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WLCSP #4145, H A FBP/IQFNAJI. SiPARSI.
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FAPRIR: 2 E) RpE

iy IFERMEEHERI T, 2~F]
FEEMBZ e Migmsa TR, Hrh
20134, HTHERI s RIE Fik, 27
WM gk s Bk, P 1 s S
29, IT8UEe, RIEAFBARE, Hit

WE R RI R E LN o A F AR T /D Bt T FPEREMERIE TE,  20135%1Zx 1
T K B A H AN A TR ) 16



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

A ¥)5153961.35 11 G

A, A FIRIRR G N EE R H i 26 A 2 2
B FE R O BE R LR, FEARE R R AT
T, A i R A R B ek, WA
A A R S — e EH

AT NGRS AL A LN () B

EREIMG: o~ A A S ER IE AT 302 Fh
RS, BB I 0 T B O A R R, B
A AR BB T BN o AT = AR AT A% B A
[V, BB R 2 T .

&9 E R4 5 AP B I A () R
HER (A2 TIAT)

Bl (345 AIEA) m e 2012 4F 2013 4 2ot | P ﬂsﬁm
15 4E 1~3
B 2012 & 2013 4 2014 4 ﬂ; EL-1000 19.00 18.00 17.00 17.00
EL-4000 33.00 28.00 26.00 26.00
#20 207.00 205.00 204.00 204.00
EL-4500 44.00 40.00 38.00 38.00
W29 SALI el S o EME6300 76.61 76.61 73.00 73.00
#30 459.00 453.00 450.00 450.00 ELL-2IK 59.00 58.00 57.00 57.00
#38 744.00 733.00 730.00 730.00 Fop R IR 8] 34
#50 1271.46 1253.00 1248.00 1248.00

Tt kR 28] R4k

O T EEM USRS
S BRI RS BB I F M BOR, H AT A 2
TR

k.8 NEME 6 5 ARG K () B
oL (45 AIFR)

B 5 2012 £ 2013 £ qoate | 1 igbs
P. N &% 303.88 299.63 297.53 297.53
;‘nﬁm Lk 386.57 381.54 378.49 378.49
gﬁﬂ% 24035 | 23602 | 23016 | 23016
;ﬂ T 281.74 276.4 265.77 265.77
%W RS 413.46 406.85 396.38 396.38

FAPRIR: A8 RApE

SRR, A5 AR R R R RE
FROEMEERR, BEWIRIUE MR IR e 4t
R BT AR EEEAAZA1002 M, B
JEM RIS BURIBAE A 2, (IS4 3R EAS
FIRLAG, BILGAEZS FEMZ 2, WEWIES
0L FPAR, SAAS0L . LK, AFIR
MEMI RS BRI T RS, HHRIT A R A
.,

A=

Aw BT 4 AN E PR
T 15 JiZ UKk, HEMR %4 20000 £ &
BRI — R B0 R T R G0 KT S MR G &
%, TAEENE 5 12 ] AR S
A PR RIS — 2% SIP R GE J04E R H s dab S A
25 . AT B E TR R RO IR, AT
WA 12 ~F B R E AR S, R ARRICE T
8 %Lk —,

10 DA RAE=ZFEIEZFRAFRAFFEEA

ey 2012 4 2013 £ 2014 4 154 1~-3 8
F=RE = F=fe =R F=fe = FEfg =
SERREREI (280 125 125 150 133 190 186 475 45.38
IISLEARER (253D 250 207 250 213 250 209 62.5 47.8
LEAESH (TR 85 70 90 74 90 73 225

FAPRIR: N8 RApE

LK AR A RN )
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Aw]E HETE P E RN A, U i
KAFEAR BN A, HiE T [ AR
BORIE, W e e pe s B . A F]
IR AT S5 L4548 (Wire Bonding) Al
ii; FC (Flip-Chip, 8135 H3Ep)3m A4,
#{E FC Bumping (43D 1 TSV &g BLEEE:
A, 7E WLCSP, 2.5D interposer fil SiP & 43}
& 5 e B B AU IR B A R T

T T, A PR L g ®
¥ 7 4% WLCSP. SIP. FBP. MIS % KB4y
i RN, FEE A [FAT 5 g Ak T A
JeHh AT o FEEE AN IR B AR GUS AR T TSV,
SIP. MIS. =4k kiS4, BGA £
i i B R F R . 3 SIP (Single In-line
Package H.7I Hffid 2% ) A1) RF-SIM k.
MEMS &5 7= & CLSE I i 7= o

HEFRBEE M, AR EREM
FE R EA R RO 2R, (A A RIEAREER
Je it ) BGA Il WLCSP K e & ik 3
E PRt K, teAk, AR HERAEFR MIS
(P B HR GZE RTINS
2 ol 2R T AE T 30%, A2 AU FC &
FARHAB IR TR, HirzEARACENRZ
FEMOK R B RUZFE R ATZ) b T /N UAS ™~ it
HUMIERE B, ARRESJE AR,
A ISR KN FC B R, 5150
A sl A m®E VO & H % F 1A FC
BGA/LGA ##%, 7 —J7 i E F- 24 5 & MIS
KA FC EAREI A, ML &= FE T
G, BIA FC BGA/LGA =8 B ETHH
MIS FER™ 5o X FRIE AP TN P 7 5
FEATHI T A, RF G s o 3 2 7 il 0 K
HUE, N FC F=SSEA MIS Hi= )&
BT T A

FEREF I Z T, BT g e A
FERET A, B A AR R NN Oy ST R
PR3 D B = RE R FH 2B R . AR A
M, E=FRETATIWED, Faef RN
EH) 8 LA L.

Gia R, ARy L B AT
e Sk All, Al 55 HURE, AR T EN
LEAPNES DA L I

HeE

o~ B B S T AR A A
Al R s R st A )k T R R AR AR
3o 2SR S AL AC T AR 45 A
o

5 A H B 2B 04K DA AR R 5 N T
x, B EERENIBOEAF SR
Ox w8 BRI A 1 S A N T A
55, BRI R R AR g T, A
AR R 55 2

ox ) B 8 F 6 b 55 I AR AR F I AR
CGRPGEFAN ST ) i Bk 55 3 CGR$%E
W55 ) SELHVE R, RS Hm e
h— B 5% P BATHER ML, L1575 fh &
PrIE . 22 B A, AR as R A S5 55
A& (GET 05, EAh e e Ao
I 1 P 7 SR 20 B BT 20 AR AT AR ST
ST RE D, B R g SRl
X5 BN BARIT B9 . % 7 R A AR AR
HEZR BT A ) 22 w4 ™ dh i R BRES
A% BARSH REER. LERHR, 2
FH A BT DAKE 2R P BN AR 5 % 7 T RE
LA RAEREE, XTI\ ST 5 2 F
A RIHR ]l 2 AR P TR IR A o

IPALEEELLE MM SN E, EEE
JURE LT LA P ok AR R . 2 ar
WA AR LS. HAT, 23038458
P R B B A 2 S AR R R BT 50%,
TR TS24y 5 50%. 4 SEas i &l AR
AN G R B AR Ao

PN EEI SRR S5 R e 2 AN AR )
SCHUHE, oy SCPLA LB 5 LA 7 Al
— BT I F IR A R
BIRIRSS, A RIE T A A ] R I A
thRle Fi4h, AR R S g AT
W2 B e & A, RS Ty

LK AR A RN )
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q& &
Ui @

AT PAPRE [

o ) LA R ) O I B R v

HL, IR T ARSI 2. A O

R, e EE AL T R T R

BRI G o A5 N AT 7 i LR E

FHl

PP e M A X, s PC, b

A1l N EEBFSAEEA (MR B, IR, AR

ZeEAR T A A B I R RO
i FA B9 I SE 4 RE AT R Y T 3 R

=N
I o

2012 4 2013 4 2014 4 154 1~3 A
i HE B HE B HE B HE B
LR (LHO 123 0.20 131 0.19 183 0.17 44.05 0.25
IySLaEE (D 203 0.09 212 0.08 209 0.08 47.36 0.09
BH CFRD 70 389 73 378 74 353

Tt kR o8] R4k

E RGN B R B RNR U E (BEFHTIRE), BT LHPALLIT 0 ETRE—3.

AR MR ERE, BARIFIE A
fille ARV T AR RRIE AR, AR
SRR R BB 77, 2014 AR ) 43 S 4
A 24 B FE R 43 ST AR AR A0 T 9 2 B 3R 4y
A F] 99.18%H1 99.88%, £E ¥ FEL I SR Y
KILF] 99.89%.

A S E N EENR L, TR IT
KR RN B R E A AR R H
Wit 7, YINT 8 Re ks sl & Pk g .
AT TR . Bl fer=f B =% b
AR LE oA S o A G NN N R
N A EPRE R ST R AT B AL . A D
JefEiEd T Vishay. fhERHL. G .
Skyworks. IBM. flli#. Z&ik. M0 E bR
L] EAGIE, @57 T KIS ERR. A
W AR MIS Bab & F], &l 2akHES
WEEERERTT, MEEmE A, EE, 3k
TR R E PR KT

O F ANAFAE ) B — 2% P4 A 4 0 o
R 50% ML, HAFER T 5%
P, mTFamEsMES S s, A
F N T RO R, — O TS 2 n it
AT TR AT UL R 5 545 FAIE, — 5 THD B e gk

TS, e BT X AR THE X H 7 A
AFIRE o

& 12 2014 WAL EPFAEEA

HERAN 5B E
i B z5%) W Kl
TEXAS
! INSTRUMENTS INC 6.27 9.76%
2 | R CER A - o
A FH
3 ON Semiconductor 2.76 4.30%
4 b ¥ o A .
HIRAF 1.70 2.65%
AMAZING
® | MICROELECTRONIC 1.53 2.38%
it 16.15 25.12%

TR B 8 R4k
E: BT RAKIA R E &R e G HAL T fe Ao it R — 5

/AN R S8 G 1 Wl T B R > S B
Frefm iR, wEE. SR, 524F
EH O M= A MR LGS H A
AR EERE AL E MR k. 524
H)LE [ N T 3 B T A 0 B Ak i
BHARAY, AR E R HERBH
S, L AHEAE DA 2P S BT
e, 2014 SEBEAMEEE 7 64.97%. 2015 4 1~3
H A RSN E G A e, 182 42.33%.

LK AR A RN )
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A 13 N E4KE RBH AL (45 12T, %)
HE 2012 £ 2013 £ 2014 £ 15413 A
& A & A & i A &/ A
B 17.12 38.72 21.42 42.16 22.39 35.02 6.79 42.33
5iah 27.09 61.28 29.39 57.84 4154 64.97 9.25 57.67
&t 44.21 100.00 50.81 100.00 63.93 100.00 16.04 100
ForbkoR: A8 R A

3. gEHE

2012~2014 4, 7 &85 65 B i IR0
N, S Hlh 6.62 Ik, 5.68 IR 6.67 K.
2012~2014 4, AR fFREERE S5 6.84
R 6.71 IRFA 7.15 Ik, SR T8 7K,
TEREHAE ) RIT. 2012~2014 4F, AW MEE
72 & % 2 53 5508 0.68 I 0.70 YK A1 0.70 X,
i = AE A E] S B A R IO E R E), B
FIAFRRFFRRE. DG, AFSLERRK

o

i

4. RREF
NE ARG E B, SR A S
KRB BETRE J1, B B M5 A &) %

bR —f ok~ B A 2 R

AT KRR =ZAENEE Binz — NTER D
P O A SR R 5 % ) 3 38 7= R 11 (7] B it
BRI, HAKTFE % B AR R B B AR R
ER TR E” M¥a, BERE, E58
WREHEAREGE. SMIER &, mi A
GiRaEa R X b N AN it

AFTEG T H 3 BN R AR PR R R
MyRETE, SRS 33.04 14t, #E
2014 fFJE O 10.97 1276, AFFRERT
U R T H AR A BT v AR B 2R v B A
7=, B A R Oy Re T E e, B
R ot —DRa, ErERAKSE

OFEG T ARRE I A A K o 77 i 1 4 R e B, b m i A, B AN 2
VARRE N e N R 7K O AR ] H—BHK.
H AR IS I Ak, 4i S
14 A EREATEHFLE (S5 FA)
. 2014 #EJRE | TRE#E EB I B AR R
i Bt BEE b>iasis (%) 2015 ¢ 2016 4 2017 &
AR HE B s 3 A R LR AR R R O R 2143800 125265 %920 - - -
BEH %ﬁfﬁﬂéﬁﬁ% ?%%ﬁ%i?éﬂ%ﬁ 1800000 130000 e _ ~ _
ERWIEEA 7114125 FBGA Heekd RE v H 1547000 22301 100 - - -
F-BGA 5 A1 H B2l g 2618800 73718 6822 832200 = =
JBAS S AR A SR R B B M R 308000 100 - - —
BRI R 13425 BGA MR H £ 2P e 1494000 6947.76 9903 = = =
SEAE 28 MR THAE TR A S R EEL I 2 i 5
5 B 979000 162023 &85 158100 - -
WAR] XX H ] 2550000 13767.75 5399 1173300 = =
IRZR DX R DX A 570000 542759 B2 27100 - -
815 F BGA BRI 48 2 1 oled e 1065100 219262 8923 114700 = =
JE{EF B2 FC Eﬁﬂi;iﬁii‘(%é‘%ﬁi EEEE TR 1080000 RTD - 280000 _ _
BRI 51 4 4 (BGQZ fﬁﬁ:‘*ﬁ%ﬂ%) T H 4 111800 s o seeman _ _
ek A R A P =T H (WLCSP) 2260000 725480 e?) - - -
SEINT 48 Ji ﬁ*%fgﬁﬁ*ﬁiﬁ%iﬂﬂiﬁiﬁ 00000 s T _ _ _
E G R - 214 - - — _
K HL 15T /A 7] SOP # 7= 1 H - 588930 = = = =
KRN A T FBP ¥~ 1 H - 1092.39 - - - -
B AR - 74122 - 400000 400000 =
PR DR IR Eh IR A S A R R B T B 538000 163991 BB 374000 - -
TR A A TR ) 20
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China Lianhe Credit Rating Co.,Ltd. i%‘&%ﬂ{gm ‘i%ﬁf&«fﬁ%
] 2014 FRE | LS FERTE ARKBFE TR
AEE Biie R L] BH (%) 2015 4 2016 4 2017 £
477 95 (2.5 FO () e R b B S A oD 13 ot . _ _
H 1
A ORI ke 5 B R T 4 5 192000 68127 B48 123900 - -
& i 33035500 10966284 - 5069200 400000 =

FAPRIR: 2 E) R A

I\ M55 AR

1. W5REAMSAEAL

N AL 2012~2014 FE R C HIL
INANUERN 2T HIm S5 A IR AR #1E, FE8
R T ARETCOR B R LR SR 1R .

2012~20134F, A w|IRK S IFEHEEKAE
1k, 2014422 F) E Y0 [ T 3 5 A BB RH%
BEABR 2w TR A F T A 4% 5 A BR A | R
JCET-SC (SINGAPORE) PTE. LTD, ##E&IF
O AR 2 B RE ML/ 0 550 mT B ik
LI

B ZE2014F K, AR BIFE~ LA
109.02127G, Frfa & B a6 it h40.264270 (F
H B AR &32.574470) « 20144F, A S
BN N64.2812 7T, FiEE#12.5814 7T

BE20153H K, A nlAFF = EEA
110.7127G, B #HM A1 40844270 (3
B R AN 25 2.681470) . 20154E1~3H, A
A SEPLE N 16.0412 76, FiE KL A510.7912
JGo

2. W=z

Bl 7 2012~2014 S0 5] 7= A6 A

(1250)
120
100

80

60
4
2
o )

20124 20134 20144
m B B | B B

o ©

FA R A8 TR

2012~2014 “FJi&, 7w B AR b
Ko, fESEK 24.71%, 2014 4EJE A 109.02 12
JG, HAPREIE & 46.33%, ARBNE G
53.67%, A FIENTE UK A EE R G

mBE™

2012~2014 4, ARIRBHE - Pus gL,
SEHIK 51.28%, 2014 SFJE N 50.50 1276, F
1T M E 4 (5 56.58%). RUCIKIK (&
14.07%) FA71E (5 15.65%) H45k.

K8 2014 4FJERA FIHAN T = A L

it
6.41%

T
15.65%

iR E N
7
1.43%
Rz i ik
%
14.07%
R E
i3

5.85%

FAPRR: 2 E) FiHRE

2012~2014 4, A BT %45 54 6.95
{276, 8.69 126 2858 {276, fFEHEK
102.73%, H 71 2014 4 T A =] e & AR
PR B 8 4 R ME G (LR AE AT RATIRSE
PRI %% et 3 R T2 00D .

2012~2014 4F, vw] BIOK R PRE K,
EFIHK: 20.05%, 2014 4EJEN 7.11 12475, ik
JUAE RSO SRR R, B2 A B ) e
o AT B EY R, AILE A 1)
W B 40 3 B T 37 XA % B, A&
RIUR G A B BUR, £ 5 SRR 4

LK AR A RN )
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TS WK EE, 1 FUINmG
bt 97.48%, 1~2 1AL 0.63%, 2 LI
i EE 1.89%. 2014 4R 2\ SO R LT IR
JK#E 0.53 147G, THELLEIN 7.00%. 2 F] M
WA Sk = B S A Tl PR B, i R N
T o, B AR, T
W H B RGEE, MR P AR . SR E,
A F YO L 1 DA A A, RO
B, AR, R RS AR

2012~2014 4, HT A R4 K,
AT TR MRS N, FECA R R
MK, FEHK 15.64%, 2014 FEJEHN 7.90
fe.56, FEREME (5 43.20%). 76775 &
E s O 33.39%) FIEFR S (b
23.21%) Fe . 2014 H=N F6 T PEAT 7 A T3
PR HAES 0.10 1270 (A FEAF 7 A 1 4.95%)

e B FE =

K9 2014 FFRA F ARG B) B M RS

TR 5
, FoAt
E, 763%

3.83

#BT
=2
18.74%

KRR A5 FitRg

2012~2014 4, A=A B =AW Y
K, FHEK 10.37%, #E 2014 FJEK N 58.52
126, FEHEER (5 69.81%) FTEH T
& (5 18.74%) HRK.

2012~2014 4, 7~ ] [f 58 5 7= PR R AR 0 AR
S, YK 2.46%, #ZE 2014 EJEKCN 40.85
fe75, FERNFREEFDHHLGEES. 2014
R, A e g R AE A 80.40 129G, HE Ak

FINLER VL b7 84.87%, 5 B HW i 13.42%,
L1 9% JE A T 2% S5 LA ] e 5= 1 1.71%,
HTIH A 39.55 1276, FHT %K 50.81%, HiHi#
1.

2012~2014 “FJ&, AFLERE TIESHA
3.84 1470+ 5.41 {ZJCA1 10.97 127G, FEHHEK
68.79%, . 2013 4, R TR LEHK
40.92%, FELZEA TN TR KA &
BB, X2 R T R U
BT A= R DA SOR g ) s i, fn st 4
JETE AR PR AT E | e WLCSP &7,
WORT X OB ) s e LR .,
2014 A TREF LK 102.59%, T JEA
TEEE TREREE Ay KA, Brigain T 48
T3 SO B B AT H AR 9.5
fCHEFC (3125 SR S 3L H .

#E 2015 4 3 HJE, BIETLHH
110.71 1276, # 2014 FEJRIG K 1.55%, H i
T 46.36%, ARBITE 4 53.64%, A
G AVt AP SN

MARE, BT AFREHTEIMNOE, TEmE
SRIERK, W5 o, An%
R E R, s — .

3. RIRAFTAHMA

iR #E M

2012~2014 )i, 2\ PG FH AR 7 0 A
25.96 14,70 26.40 {2,701 40.26 127G, 3534
1 24.54%, 2014 G0 7 B #H AL [F] LG
K 52.50%, FEE 2014 F 9 AAFEAIF
RATT 13143.639 Jifl, sclim A K 4 9.85
{278, BEARNFK A 20,12 1276, 2014 )8
AT A ERGEEM A, S TR 7 BTl #
i A7 93.61%, DEE ARBL A 7 6.39%, )@
TREAFR A ER S, AN 26.13%, A
AT 53.38%CHE AN R R TIATAM),
RN 2.27%, KRITBECHE & 18.22%. A
H] FITA & BES Ah R RS T —

#E 2015 4F 3 HIK, ARPrAENGE

LK AR A RN )
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it 40.84 1270, HHAAJE TR E BT A # A
5 93.44%, /DB AR A 6.56%, V)& T B
AT A ERGE HRCAS &7 25.80%, BEA ARG
52.71%, FARAFE 2.24%, K45BCFE &S
19.36%, A F T &R S5 IR FFRRE

SARE, A FTE E G R BEAR
U HRBKELH], v B A R E 15
if,

ity

2012~2014 “FJK, A" HALEE 5 A
44.15 1070 49.43 {¢. 7t 68.81 1475, 54
£ 24.85%, #ZE 2014 FJEK, AFAGSEHH
msh i fit i 85.50%, JEHBNFf L 14.50%,
ST R LA B 7 5o 3

2012~2014 FJ&, AwEG A6 A
38.41 147t 39.38 170N 58.84 12.7t, FH4H
£ 23.76%, #ZE 2014 FJi, AFlmsh L
B WIS (1 37.48%). NATEEYE (f
6.44%). MNATIKEK (fF 17.89%). —H Py 33
HIAER S Tt (5 9.26% ) FIHAREh 6 (4
22.10%) 45k,

2012~2014 )&, o F) A A AN B
K, FE 58K 10.70%, 2014 4EJE N 22.05 127G,
FE TR AT AR ST S R B AR

2012~2014 %, o E] NAT RGP B
K, K 10.97%, 2014 FEJE N 3.79 127G,
AR AARAT AR LIS

2012~2014 )&, 2w ST KPS
K, K 8.66%, 2014 EJE N 10.53 127G,
F2 HE 9 JE AR5 28 SR Ty aod A v 7 A R 8L A

1
DImNo

A ) HAR G B 5705 8 2w R AT R A 5
fiid5. # % 2014 4FJKH 13.00 1276, 4% 2013
£ 10 A 15 H R AT 13 K AL PPN0O0L (3
f2.76). 2014 4£ 9 H 23 H&RATH 14 KHRH
PPNO01 (4 fZ75) A1 2014 4 11 A 17 H K47
) 14 K HRHE PPN002 (6 1276).

2012~2014 FJi&, A = AR R s Tk 3

K, K 31.88%, 2014 N 9.97 1278,
FEH KR EE 64.12%) A58 W 35
Et 32.79%) ZH .

2012~2014 )&, A F K IIME RSN
K-, FE K 30.57 %, 2014 4FJEH 6.40 14T,
F2 B HEAH A RN CRAE A5 K

2012~2014 “FJi&, AFIBERE 3.27 14
JG, FERBUMANNTE 4.

B A F A PR KRR 2, B
AHRIHE N . 2012~2014 4FJE, A A 4 ih i 55 4F
KK 23.31%, #ZE 2014 EJE, N 51.82 12
JG, HAPEMRS G 87.66%, KIS
12.34%.

TS5 TERRJT I, 2013 4EA F R HE P A A
K KIS A LR A AR 57 45 AL L
RAFT ETE, 2014 SERTARFGEA T RATR
o, X=OHERYAARBEEN TR, #x
2014 4EJR, BEPE AR, KIS AR
A5 55 AR L 250 i1 63.12%+13.72%
F1156.30%. 2 ] fit 55 i dd— M .

#E 2015 4F 3 AR, AwffiasE
69.69 1270, Hrifmzhfifit 84.91%, JEUi3)
fifit fi 15.09%, FEHRFFEATE . A
2015 4 3 AJK, AFBE= AR KI5
PN R N S8 R i N A R 5 T |
63.11%. 14.41%7F1 57.85%. Frb #5747 fif %
#2014 FF IR K KHAMT S AR
A S AL R 2014 R 40 BT
0.69 N 4> FF1 1.55 AN 43 1.

BRE, EAERA FEN R K =
T AR 52 55 RS, (L [] A F) A e A
TR, AFMREG A AR ARREARSTH
BB AR, AR5 55 SR AR FEAE v 2 VE
2P

4, BFEE

NGIRER T A AR EE -2 R IR
BT SR, O R R AR A R R 3 IR
NFIFNE KIS . 2012~2014 4F, FEEATI S

LK AR A RN )
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FESETE, ARSENEY K, ArENMIRIANE
HAIK 20.38%, 2014 4N 64.28 14.7T.
K 10 2012~2014 EN T BRI

(fz.t) (%)
70 25
60 55
<0 /l/ 2
40 15
30 10
20
10 g

0 0

20124F 20134 20144
e I e B R
m F] i 55T —m— B FliEE

—— BERRHEE —a—FETREFE

Tkt RR: 8 Fitipsd

AT S A RS A S e, =
SR 2 A BN B A B 17.21%
18.31%F1 17.36%. HAIE 2% A 5 BN L
HIRFRE . AR BN EEBHEEITEA
SO H . B A 3T IE PSR
2012~2014 4, /A 5 B #3450 5N 5.39 1276
6.75 1Z.7CH1 8.05 1270, 2014 4F, A&
FH R ER T35 (5 30.42%, WFAK 3% T &5 45.88%.

2012~2014 4%, 2w EDHE 55 9-1.50
{276 0.27 127681 2.19 147G, 2012 4E, AF]
Bl ) 3 R A F ] A2 B S ARAT
AT, (R P AR ) AR EfE S 1A
o J v LA R AT (BRI 45 B e, 2 e Bl
| WO S AR UL B AT SR R T, A A B
T . =4, ARPENLRIE RS 5N
14.07%-. 19.67%F1 21.02%, 2w &FIRESIA
W 348 5t

=4, ARPENAMINA W TR CE
HMON £ EENBURF AR A2 R, A =R
& e B RN A AR 657, B T
BN, 2012 4, EDAMEACH 2.14 12
TGy BRPEEH 1 BUR AN RIS R Ah B HE
SR K FEL T I R R TR M U 1 2 M EURT 45 T

(FF 22050 (L bR A =i #] 2592.00
Jigt, KHEITARYE] 1085.17 J370).

2015 4F 1~3 H, Aa s sigEh N 16.04
2t ENFIE 0.68 1276 FliEEH 0.79 12
JG, 4yl A b HE K 22.53% . 492.54% Al
301.20%. 2015 4F 1~3 H, Al EWFlEE N
22.31%, %% 2013 5 bt 1.29 AN FH 53 .

SEE, AR, A T T
g, ~w] 2012 ST, ZJEREELT
W FSBERIFE 2w s e ik — 28 R DA
KO T BB IKE T e, A alW KA
WK, BAIRE AW SR, A RATIGE— B
I [] N ORAF v 5URE, A w4 R RE A AR
BRI

5. 121

FEIABLFRE 1T, 2012~2014 4E, A H]
B H A B LR AN A, 2014 SE T A
AAEAFF RATIRGE, AR MR & KRG,
SRS LR A B LR KIRE T, 22 2014
FESy 51N 85.84%F1 72.41%. #% 4 2015 4F 3 F
&, LIRPIIERR A 86.56%F1 72.70%. /A
SEME R LB sh BT, =0 50N
13.18%. 20.58%7F1 17.82%. #AiKFE, A#H
A B AR G LR s, ARIEE—
SEFLISAT R T 6

KRB RE 17 TH, 2012~2014 4E, A F]
EBITDA R 2 T+, =453 4 8.47 14T
9.12 {Z.JCA1 12.06 1276. AN, ARG
AN T 38 00, R R, S H AR A B A T 8
EBITDA/F] S LR B 5 2 I B0 T B,
ZAE4N N 5.33 5. 5.62 f5 411 5.24 £, [EH
N T AR SSIEBITDA 28 sh BT, =
HFESRAYHIN 4.02 £, 4.39 f5H01 4.30 £, ik
A, TV B RR S TR 4w KA £
e IiE s — s, A "KL fFRE ) —
o

AFE] 2014 FFATHEAMOY, FEERERK
HTARBAEREMIELTFRITREMZEE

LK AR A RN )

24



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

i e BRANAR RIS g 24 O 3 At T i R
AT BE AR IR SO 52 4, 6 T8 & (1 F gk
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