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Abstracts

Printed-circuit board (PCB) industry accounts for over 25% of the electronic component

industry in production value. It is the largest segment of the electronic component

industry with a production value of USD 40 billion. Meanwhile, owing to its unique

position in the basic electronic industry, PCB is the liveliest sector in the electronic

component industry and it has an increasing proportion in the production value of the

whole electronic component industry. Within the electronic element industry, PCB

industry ranked the second only to the semi conductor industry in terms of scale.

Additionally, with more application fields of PCB, its importance is further strengthening.

According to CRI analysis, the world's PCB manufacturers are mainly located in

Mainland China, Taiwan, Japan, South Korea, North America and Europe. China is the

largest producer of PCBs in the world. However, it still lags behind the advanced world

level in terms of overall technology.

About 50% of global electronic products such as laptops, mobile phones and household

appliances are made in China. The development of downstream industries also

stimulates the development of electronic auxiliary industries including the PCB industry.

In 2016, the production value of China's PCB industry exceeded USD 180 billion, taking

up 50% of the global production value.

CRI analysis shows that the PCB industry presents a decentralized competitive

landscape in China, characterized by overall small scales of enterprises and few

massive PCB enterprises. By the end of 2016, there were about 1,500 PCB enterprises

in China, mainly located in Pearl River Delta, Yangtze River Delta and Bohai Rim areas,

but most enterprises earn sales revenues of less than CNY 100 million.
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It is estimated that in the next few years, the PCB industry in China and the

world will continue to grow and they are mainly driven by wearable devices, internet of

things, cloud computing and automotive electronics and VR.

In this report, CRI analyzes 14 printed-circuit board companies listed in A-share market

in China.

The report is composed of two parts: the first part is enterprise profiles and the second

part is the operation status of these enterprises in the recent decade (presently 2006 to

2016, we will update it to the latest as time goes by).

The operation status is demonstrated from the following perspectives: (1) financial

indexes, such as earnings per share, book value per share (BPS), sales per share, net

cash flow per share, return on net worth and debt to asset ratio; (2) indexes on the

income statement, such as revenue, operating profit, net profit and EBIT; (3) indexes on

the income statement, such as revenue, operating profit, net profit and EBIT; (4)

indexes on the balance sheet, such as liquid asset, fixed asset, current liability, non-

current liability, capital reserve and shareholders' equity.

(1) Financial Indexes

Earnings per Share

Book Value per Share (BPS)

Sales per Share (SPS)

Net Cash Flow per Share from Operations

Net Cash Flow per Share (CNY)

Return on Net Worth

Net Profit Margin on Total Assets

Return on Invested Capital (ROIC) (%)

Gross Profit Margin on Sales (%)
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Net Profit Margin on Sales (%)

EBIT Margin (%)

EBITDA Margin (%)

Debt to Asset Ratio (%)

Total Asset Turnover (times)

Cash/Operating Income Received from Sales of Goods or Services

YOY Growth Rate of Operating Revenue (%)

YOY Growth Rate of Operating Profit (%)

YOY Growth Rate of Net Profit Attributable to Shareholders of Parent Company

(%)

(2) Summary of Income Statement

Gross Revenue (CNY, million)

Total Operating Costs (CNY, million)

Revenue (CNY, million)

Operating Profit (CNY, million)

Total Profit (CNY, million)

Net Profit (CNY, million)

Net Profit Attributable to Shareholders of Parent Company (CNY, million)

Non-recurring Items (CNY, million)

Net Profit Deducting Non-recurring Items (CNY, million)
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R&D Costs (CNY, million)

Earnings Before Interest and Tax (EBIT) (CNY, million)

Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) (CNY,

million)

(3) Summary of Balance Sheet

Liquid Asset (CNY, million)

Fixed Asset (CNY, million)

Long-term Equity Investment

Total Assets (CNY, million)

Liquid Liability (CNY, million)

Non-current Liability (CNY, million)

Total Liability (CNY, million)

Capital Reserve (CNY, million)

Surplus Reserve (CNY, million)

Undistributed Profit (CNY, million)

Shareholders' Equity (CNY, million)

Equity Attributable to Shareholders of Parent Company (CNY, million)

(4) Summary of Cash Flow Statement

Cash Received from Sales of Goods and Services (CNY, million)
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Cash Flow from Operations (CNY, million)

Cash Paid to Purchase Fixed Assets, Intangible Assets and Other Long-term

Assets (CNY, million)

Cash Paid for Investments (CNY, million)

Cash Flow from Investments (CNY, million)

Cash Received from Investors (CNY, million)

Cash Received from Borrowings (CNY, million)

Cash Flow from Financing (CNY, million)

Net Increase of Cash and Cash Equivalents (CNY, million)

Cash and Cash Equivalents, End of Period (CNY, million)

Depreciation and Amortization (CNY, million)
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Contents

COMPANIES IN THE REPORT:

1 Guangdong Shengyi Sci. Tech Co., Ltd. (600183.SH)

2 Shenzhen Kinwong Elecronic Co., Ltd (603228.SH)

3 Guangdong Ellington Electronics Technology Co., Ltd. (603328.SH)

4 Bomin Electronics Co., Ltd. (603936.SH)

5 Guangdong Goworld Co., Ltd. (000823.SZ)

6 Tianjin Printronics Circuit Corporation (002134.SZ)

7 Guangdong Chaohua Technology Co., Ltd. (002288.SZ)

8 Shenzhen Fasrprint Circuit Tech Co., Ltd. (002436.SZ)

9 WUS Printed Circuit (Kunshan) Co., Ltd. (002463.SZ)

10 Huizhou Cnina Eagle Electronic Technolgy Co., Ltd. (002579.SZ)

11 Shenzhen Danbond Technolofy Co., Ltd. (002618.SZ)

12 Goldenmax International Technology Ltd. (002636.SZ)

13 Shenzhen Suntak Circuit Technology Co., Ltd. (002815.SZ)

14 Victory Giant Technology (Huizhou) Co., Ltd. (300476.SZ)
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