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LED MG B 4%, L& 9

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.577 0.665 0.434 0.627 0.796
B IR (L) 5.87 10.71 13.84 14.71 15.85
A2 EMIAA(T) 0.70 0.62 0.98 0.62 0.99
A F(1Z) N/A 40.53 37.58 26.03 20.49
AT e ARAL T B (12) 96.64 40.25 42.66 42.66 42.66
AR K % (%) 22.14% 53.67% 30.47% 44.38% 27.06%
AR B (%) 9.83% 6.21% 5.02% 6.81% 8.03%
BB R (E 77 IE) 140.50 187.34 374.67 374.67 374.67

KR NS R BAIERFR AT

L4k

g Ekd 2012 #% —_EFE R T LA 20765 §F 4, Rl EFH
12.98%. #Ai@ A 2430 5 F T, FEK 848%. FH K H FM
16.78% F &%) 5.2%,

ZENH
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o5 EFFT R ARgRK, EFARTR: 1) o8 LFF PR S
Fa® BN Kk EA B, £ARIFLEE LED FauiM e T, &7
BZRERZRE., N TR LS SRR, 2) ~38 EF
FRHRZPAEK 10%, HEiK, RAZEH “FFLMt” it RIKT
. ASFFITT I 10258.3 7 UMK T 31T, 3) A LED ReA
ATk = G 0 B AR A AT Ak ST B A B, 8] oe A R R b LSRR EA KR
BRENTR, NARFLEETERN, BT RELRALA THE.
FRBEREBRALE, P4 LED £ ARRAB: A3 B FAAAR
2012/2013 4 E ¥ FARBB O = M BAMNEE S R E . AXKIRE BT, A
A WAL FNAIH AR, FELPIFRTRAER X PMAERS., N FmEH
G, RBAFRFRE L0 EAEA L RARY, FAE A E) T AR AMNE R
H % 3K 5 3000 7 vA L& IE.
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#oe @A A LED BBA-L- B AT T 3%, EFNAKR=FE AN LED B\
WA 2010 49 138.85 12Uk £ 2013 749 488.88 147, i
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ox &) 2012-2014 441 % 162.59, 234.75, 298.28 B % L., K FEH
30.47%, 44.38%#= 27.06%. #EEHIKEF)H 0.434, 0.627 = 0.796 L.
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SINOLINK SECURITIES
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12.98%. #A)1A# 24.30 8 % T, B3k 8.48%. &F L& LED FRHA
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KR ANE) R IR EAIERHTI AT

BIK3: 2\ a] BFRFIHEE

[P 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2
EXATEN 183.69 189.09 135.47 183.80 224.68 225.35 156.69  207.65
FHERK 22.32% 19.18% 15.66%  12.98%
FEIR 2.94% -28.35% 35.67% 22.24% 0.30% -3047%  32.53%
ERIES 32.10% 34.46% 30.64% 35.11% 30.24% 39.64% 35.90%  25.61%
A GRS 5.19% 5.76% 9.60% 5.76% 4.89% 4.05% 7.24%
il ES 4.98% 8.98% 8.78% 12.13% 5.95% 11.36% 16.78% 5.20%
45 A & 1.61% 1.40% 1.39% 1.11% 1.10% 0.86% -0.60%  -1.32%
eI 35.28 30.75 15.55 22.40 37.93 53.00 20.59 24.30
FERK 7.50% 72.40% 32.42%  8.48%
BRI -12.86% -49.42% 44.06% 69.33% 39.74% -61.15%  18.02%
HA)E % 19.21% 16.26% 11.48% 12.19% 16.88% 23.52% 13.14%  11.70%
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S H R I Fe I Rk, LED BBl Z LK EATF) H

n T BANE Fo R IR R 04 25 % 5k LED BRERA = e 7 18 49 R R BT
%. LED AT RAE, LTHE 2B RBERGRAXHF. AR
JE T AN Fo R Hvt 5 @ AR A LED MBER-E A A4 T 3%, FaF LED ¢
WAE S B 276 A AR R I Fo A 2K T 39 IR T R 1T 2| £ R .

= 2011 £ 5 A, BRAFIFAAT TRT 2H —# 16 MK EIRT 4
¥, 2012 FH53EN 50 3% 200 7 HME. AELET LS, LED 3ATHR K
REBEZORELERERG, ) HEXNCATRIME ELAHERIE
J. @TF P ARHEAE S, LED RITEZAZE KM@, BEUTH
x| Aobe LED 37844k . it 2012-2013 4+ E LED %47/~
fAEateikdgk, ¥ 5EANRAE] A7 /2TA 64 12T, H R F K
62%7%= 36%.

» HAREAFKREAN MOCVD &4& Ffeds4a1E LED T ERAMAT
%, M LED BB &A% HAe i dndt, b T35 R FARKF Rk
FF, LED X A ERZE, B8 LED &K i E ¢ mRATE T, %
Fo X ENHMAE T 15%, LED #HESHE RAK TR 10%A4. BA
MOCVD % & B #T /= 4838 R A3 BK, MA#HE MOCVD & & 6%
7, Tt 20134 E A LED & A F RS E P BK.

 EFERBABSTR, RER=ZFEA LED BAEKFEHEE 2010 F
4 138.85 1z LK £ 2013 ¢4 488.88 1274, 5 52%49 o5
&, £F LED P4IMRE. LED £ A BUAF LED =YL Rk =584
A ANk E 55485 108%. 294%F= 25%.

A £5: 2011-2015 4 LED #5 = EFx B %6: # F LED /B9 7 G HAEFA
— 2011-2015FLEDhiHE R (B4: fe2) | 2008 | 2000 | 2010 | 2011E | 2012 | 2013E
LEDP 48 766| 1008 1701 3277  63%4 15313

LEDR: & b7 116 181 246 456 10.64 2057
LEDE 1 B9 012 0.39 161 6.37 2352 9.2
LEDZ 4.2 % 8283 9833 12023 14929 18962 23755

LED® 91 £ 4 90.61| 1088 13885 18843 27708 488.88
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TRBATR, FX LR
m N3] 2012-2014 4 A)0E A 162.59, 234.75, 298.28 B L L. WK FEH
30.47%, 44.38%#= 27.06%. #EF &K AF)H 0.434, 0.627 #= 0.796
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SINOLINK SECURITIES LB A AR LS
BET: $#5EFH
B0 H 2010 2011 2012E 2013E 2014E
J A1 B B
BeERAN (HT) 260.48 386.45 465.28 614.17 810.71
HHEFE (VoY) 33.10% 48.36% 20.40% 32.00% 32.00%
ERZE 37.76% 37.30% 36.20% 35.38% 35.38%
HERA (A 162.12 242.30 296.85 396.88 523.88
HHEFE (VoY) 36.09% 49.46% 22.51% 33.70% 32.00%
P VA A L 47.16% 50.24% 56.63% 46.71% 46.67%
kA R b 54.99% 57.69% 61.81% 50.57% 50.09%
=M=H
BERAN (H0) 207.41 297.64 197.93 235.04 279.11
HRFE (VoY) -2.23% 4350%  -33.50% 18.75% 18.75%
FHER 25.00% 24.80% 24.40% 24.20% 24.20%
BENA (H 0 155.56 223.82 149.63 178.16 211.57
HZE (YOY) -2.68% 43.89%  -33.15% 19.06% 18.75%
P VA A L 37.55% 38.69% 24.09% 17.88% 16.07%
7 B 2SR b 28.99% 29.54% 17.72% 13.24% 11.80%
=R
BERN (HJ0) 28.25 63.92 78.62 133.65 227.20
HHEFE (Yor) 482.31%  126.28% 23.00% 70.00% 70.00%
FHER 39.37% 38.79% 37.95% 36.90% 36.90%
BERA (a0 17.13 39.12 48.78 84.33 143.37
B (Yoy) 431.95%  128.44% 24.69% 72.88% 70.00%
PV A L 5.11% 8.31% 9.57% 10.17% 13.08%
BN A LR 6.22% 9.92% 10.95% 11.48% 14.64%
ErREREE
HERAN (A7) 56.15 21.26 79.86 331.93 419.93
HHEFE (VoY) 391.72%  -62.14%  275.63%  315.64% 26.51%
TH) xR 31.25% 33.50% 32.50% 32.00% 32.00%
HERA (A 38.60 14.14 53.90 225.71 285.55
HHEFE (VoY) 351.29% -63.38%  281.28%  318.72% 26.51%
P VA A L 10.17% 2.76% 9.72% 25.25% 24.18%
7 B 28 A b 9.81% 2.85% 9.52% 24.72% 23.47%
HMERKRAN (BHAT) 552.28 769.26 82169 131479  1736.95
WHERBAE (BAT 373.41 519.39 549.17 885.08  1164.36
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SINOLINK SECURITIES LB A AR LS
BA8: =ZHKKE
H#Ek (ANKRPEFA) Ktk (ARPEFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-Z'Z 3 SN 424 552 769 822 1315 1,737 iR . 278 484 1,326 2,564 2,446 2,499
WE & 30.2% 39.3%  6.8% 60.0% 32.1% R 249 220 284 312 500 661
EX-2/% 5.8 -291 -373 -506 -549 -885  -1,164 B 68 102 164 143 230 303
% £ A 68.6% 67.6% 65.8% 66.8% 67.3% 67.0% H iz F = 5 28 48 57 91 118
£.4) 133 179 263 273 430 573 BT 599 834 1,821 3,076 3,267 3,581
% £4 £ A 31.4% 32.4% 34.2% 332% 32.7%  33.0% % & #/* 74.6%  682% 76.1% 85.3% 81.6%  80.8%
B A H A B I 1 -1 2 -2 -3 -4 ¥ BT K 14 52 71 72 71 71
% £ HA 03% 01%  02%  02%  02%  0.2% K 150 267 414 418 621 732
Bk 3 A -18 27 -45 53 -89 -118 % & #/* 18.7%  21.9% 17.3% 11.6% 15.5%  16.5%
Y 45 A 43%  49% 59% 64% 68%  6.8% PR Ja 30 59 73 41 43 46
E3Z %A 25 -44 73 72 -118 -156 FRDH = 203 389 571 532 738 851
% £5 £ A 58% 7.9% 95% 88%  9.0%  9.0% % & # 25.4%  31.8% 23.9% 14.7% 18.4%  19.2%
EALET A (EBIT) 89 107 143 146 219 294 % =&t 802 1,223 2,393 3,608 4,004 4,432
% £ £ KA 21.0% 19.4% 18.6% 17.8% 16.7%  16.9% 52 HPE K 60 2 8 0 0 0
W 43 ) -10 -10 -8 40 52 51 JEATE R 113 129 241 288 463 610
% £ £ A 23%  18% @ 11% -49% -3.9% -2.9% B 21 22 32 63 81 93
F = BALR K -4 1 6 -3 -2 -1 A R AT 195 152 281 351 544 703
ARANE T B 0 0 0 0 0 0 K5 130 130 0 0 0 1
HFHM A 0 2 -3 5 5 5 Hpb K B 72 84 90 0 0 0
% # 51 #)15 n.a n.a na 26%  18%  14% %Ak 397 366 371 351 544 704
Bk A) i 75 97 126 188 274 349 EEBEBERS 402 825 2,006 3,241 3,445 3,713
Bk FY 7 17.6% 17.5% 16.4% 22.9% 20.9%  20.1% Y HR AR A 4 32 16 16 16 16
ES T & 3 0 27 3 2 2 AR IR R AR S A3t 802 1,223 2,393 3,608 4,004 4,432
HLAT A1) 7 78 97 154 191 276 351
FIbZES 18.4% 17.5% 20.0% 23.3% 21.0% 20.2% X2
P A3AL -12 -16 25 29 -41 53 2009 2010 2011 2012E 2013E  2014E
PR 15.2% 16.5% 16.0% 15.0% 15.0%  15.0% BRI
A8 66 81 129 163 235 298 NI 0.593 0577 0.665 0.434  0.627 0.796
S HM AR 0 0 4 0 0 0 E N 3.587 5.871 10.710 13.840 14.711 15.854
3 B TN 5) 8 s 66 81 125 163 235 298 FRZ TR 0.202 0.698 0617 0980 0620  0.991
HF)F 15.7% 14.7% 16.2% 19.8% 17.9%  17.2% PR A 0.000 0.000 0.000 0.130 0.130 0.130
IoEEE S
AEAER (ARTFEFA AR FIRAEE 16.53%  9.83% 6.21% 5.02% 6.81%  8.03%
2009 2010 2011 2012E  2013E  2014E B kA F 8.27%  6.63% 5.21% 4.51% 586% 6.73%
A8 0 0 129 163 235 298 BARAKEE 12.68%  9.06% 5.92% 3.81% 5.38%  6.70%
VL& X T 0 0 0 0 0 0 e
ENALH 0 0 43 34 35 44 B LA ERE T.29% 30.22% 39.30% 6.81% 60.01% 32.11%
FrEKRE 0 0 7 4 -7 7 EBITH# %k % 2.08% 20.44% 33.50% 1.91% 50.07% 34.35%
BIEfA T 0 0 -64 29 -118 -103 AANRR K% 11.47%  22.14% 53.67% 30.47% 44.38% 27.06%
BEEHALEA 0 0 116 230 145 232 BRI E 10.75%  52.39% 95.69% 50.78% 10.99% 10.69%
FAT L -47 -143 -194 -1 237 -154 KEEELEH
BH 9 51 2 -1 0 0 RIS T 138.9 129.7 1108 1200 1200  120.0
b 0 0 7 5 5 5 B R AR S 116.0 82.7 96.0 95.0 95.0 95.0
EEZEHANEER 56 -194 -199 3 232 -149 JL A 2K B 5 R S 94.0 87.0 81.3 80.0 80.0 80.0
A TR A 4 370 1,059 1,102 0 0 TR R AR S 116.8 1404  159.9  149.0 932 1115
R ER 47 -59 -125 97 0 1 2k A
) -12 -13 9 0 -30 -30 Bt/ ARG 21.56% -41.14% -65.18% -78.72% -70.68% -67.01%
FREHALZER 39 299 925 1,005 31 29 EBIT A &A% R 42 5 9.0 10.9 17.2 3.6 4.2 5.8
A4 RE -17 105 842 1,238 -118 54 K AR 49.47%  29.94% 15.49%  9.73% 13.58% 15.88%
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SINOLINK SECURITIES

VAL L T LED S T 3 AR RARAE P AL F AT
+ P 2 > DAV « » e S
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B 0 0 0 0 0 KL 5T HRFEDCT R
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KR AMAKLG 3.01~4.0=R#
i & A B AR NAR ) AR (70) 13 S 5 It PSR
B G wH B ARt 16.53
1 2012-07-10 bt 14.61 N/A 1553
R B AEAAR P '
14.53
13.53
12.53
11.53

111116
120215
120514
120803

¥ HE 4 BB
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ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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.
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EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P
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