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TH (AKT) : 12.90 7T
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KAFEE A HTAALHME

w3 HHE (AR T)
e LR A RR(E 7 IR) 690.82
EWAEL(E ) 186.28
F 19 AN IR & IAK(L) 16.69/10.25
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1. CEAIERIRiE S B LA ETEY
2012.8.10

2. (L Rk BEALLEIRE) ,
2012.7.16

3. (B
2012.4.18

kiKY

7RI

275 SAC k4% : S1130511030009

(8621)61038279
zhangshuai@gjzg.com.cn

BAA
(8621)60753905
songjia@gjzqg.com.cn

LED®REFMHEE, RALRKRFSHERIEK

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.639 0.648 0.654 0.789 0.969
B IR (L) 7.40 3.92 2.05 2.41 2.85
HRZEMIAA(T) 0.46 0.60 0.26 0.34 0.39
A F(1Z) 71.80 16.86 19.72 16.36 13.31
AT e ARAL T B (12) 55.54 22.72 28.69 28.69 28.69
AR K % (%) 132.73%  123.29% 0.92% 20.55% 22.88%
AR B (%) 8.63% 16.53% 14.50% 14.88% 15.46%
BB R (E 77 IE) 656.37  1,444.01 144401 144401 1,444.01

KR NS R BAIERFR AT

A4k 3%
B NG A A 2012 F=F: FIE A 23.512T, Rk 101%; £

2o F)E 4.32 1274, R, 26%:; V35T ETAE IR A 4FE 6.67 1
7L, FlHIEK 14%, i EPS 2 0.46 7.

BN

Bl ARIFREIE K, LED RITHNKT I o8 =FF ZIAE K
A 9.8 1274, Fligk 118%, IRk 14%, =FE4AEH#—PIgke
FZ2RAREAAKRFTLELIAEY 2.3 17T, M LED SHAHES A 6.3
e, RAARKEREEHEK, @ LED BITHMAF AT FRAEIF A 183812
R
ZEEENNBERBEHRT MO TA, LED B H LA RMEE: N3
ZEFEREZAFIH 18.8%, K EFF 32.8%4) AR KM@ THE 14%,
THRIZRTEET A EEMg T, b5 LA Fe LED BRIT7~
ToANEMAEL) A 5000-6000 7 L AAL, W i A6 TR T Fo bl E AR
H 2.3 1070, BBEZFEHBAMRAEFL, LED S h Rt LA R EHAE
17%-18% 4945 & /KT, sn EM A @I G4 LED &k k424 F 4246 &
30% £ 4 4 - KF;

4 FERNG R —FRA;: N8 BT 110 6 A4 MOCVD X &H 7 &
F. w8 ZFF LED BIT F e AR T IR, mARIES RG] 2012
AHA 6.4 ACHEIT = S PATAE &, BB SOMW KA FKAR = su 44 42 55 R A A
A, FRRERNTT A8 4 FFAE) 9PN FAF i — T3k

B BEREARAIERE: WA N) R TINAARA-2.27 1L, WEIK
MRk o K 23R 38 T 10.27 10, R 6.710TA K23, {2
AREE % B T LED 3R R A BT E I, KRAVAANE) A E—Z
EEZN A0

BARELE TN

W T3] LED &K k424 F K ILA 2 e Ft, RAVFENE 2012-2014 F
2R FRM 5% A 0.65 /L. 0.79 /TF= 0.97 /T, B RN 2012 F44
19 1242 2013 544 16 1%, 4 “WH" 14K,

HOF ARG —RAFA E 9
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W 423 AT

n CEEMESSREREEK: N FAEETRT LMK 9.8 L7,
BREFRAEK 118%, RIIEK 14%, = FE A k#—F R4 E
EZRRALETTANGBAKKE LT B4E, Tt =55 T4 EKRAN 2.3
1L 7T;

BEL: 2G| 2 FLFHRNEL
— TN (FHA) —lf RN

1200 - - 140%
1000 - - 120%

= 0,
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- 80%
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200 - 20%

O 1 1 1 1 1 1 1 O%
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,\(} (15} "bo b‘(} ,\(} ‘19 "b(} bQ ,\(} ‘19 "bO

KR wEA N, BEIERFRAT

B EHERRTEHERTSREMEGTI: N&) ZFF 2 A R04 18.8%, 4
2012 5 E X504 32.8% KM@ T id 14 B 4%, RATFIBANE LA RTHE
HIZRERZZFZEAE LED BITH AR Y A BAKEF) 69 TR AR =
de B R An .

m A= FEAG KRB BATANIR EFFST 110, AFasesh 0.72 12
T, BAVHIET 2800 7 LHY £ 58 £k A T RAAKH EAME, B
PONE] AR AW R ARAHHEF X 1.4 THBUTAES, 28 RARK
Foe RAFEMNH A 11.62 TIW, RAFIBAE) =5 B RIR AR E
20 MW A4, *TRASEAL A 2.310L; S H F kR —4 MOCVD 4
5 2500 7 LH A, BRANVTT NG ZEESAAAENAELE 63 1AL,
M3 12% 4 4 698 h AR E , AT R 6944 £ 95 6000 ~ 7000 77 £
%, Wt = F E A e LED BA)T3T £ 45 5 5000 ~ 6000 7 .

m LED &K EAFESFE: LFHFNG LED SR ELAELE 1T%AE A, BT
AN E Ao LED 3T 24 R ATAE T, £ 98% A= 65% A4, mIEKK
RERBRARLEFFEEHEA 3%, 122 FEE 75460 % F eGR4,
EMTFT LA R AE-15% A4, BB ZFEEGEAMBAEL, LED Sk &
EARBIFE 17%~ 18%H K, FEMAEIE LED &k k56524
B 30%E A 8 EF KF,

Bk A e — RAF A 5 9
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=gtk gk B

BE2: L#HEFIEELWR BK3: BHEFEEL
BELAE =GN AR =l BRI R R
70%
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9 O OO O VO 9O O 9 VN N XN N v v

S S S3038°8° 8 B S g o

1H09  2H09  1H10  2H10  1HI1  2H11  1H12  3Q12

KR NE g, BEIERFTRAT

BRAKPFE: EXFNE L5 9.67 12T, B EFF I MgHEK 2600 7
U, ¥t E AR, %M LED 4% bk 85%itH, LED 4944 8.2 12
7T, MRk LED EA R AR 8 &A% 0% 4R, BRTHERSH
—ANFANEE, GFRRAERK.

B #A: LED ZR1E4

— AR (B7 L)

— G A%E (X)
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0 - -0
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KR BAIEAFTRFT

BB RAFRE: MAENG LED S A L 4egbity K, IR B B
Pk dg K, A =ZFE NG L ETIERA-2.27T105T, W MBI A R j 2 35
SR SFEmE T 1027 12, RERLF 6.7 A0H I EHE, etz
s, {2 RF EBE|TiH LED HE BRASKELEZFHI, RAAAHNE) HFE
— Y IR Fe,

Bor AR e — AR B B
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=gtk gk B

BR5: HRIEZ S #E

BR6: ZEEHIERE
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EESRRL 32
B F| M| =
B 2012 4 LED &AM T Rkt@Z A RE K, AR T R JE /A8 LED %A

Ak g2 ) F ALK IGIRA, # LB he LA L S5 8] S Bk 2 A)
BABRAE 30% AL G EFKTE, RAVFENE SF LED & H k469 24
£ Z 18%, A EAFBIX A 20%;

LHENGBRR T REFEA 3%, 2T HGTAE 3 TE LA
RE-15%A A, BAVAESFR AR L S 24 F £ -12%;

NG HTZEE B WIMN 4.32 124, R+ HEHEUFAN A 2.32 12,
PERMZ AT 2 T 1120, BAVAET TLIPIAZE 5.41C7;

HAVIP NG 2012-2014 Fe4 B AT 454 0.65 L. 0.79 LA 0.97
7T, 423dFjE EPS 441 0.34 /L. 0.55 7UF= 0.72 7L, {2 # 5| ATHIL
8 Rk JUSE N 8) R B AME 2 SE M B AR A B M, RIAAX—FH
AT A AI2EE EPS, HibiedEE EPS 9814 0.44 L. 0.69 A=
0.85 7T, B AN 2012 45 19 4342 2013 749 16 15, 4h4F 3%
#FH” A

BET: FAIFEATTH

BN (FFA)  540.33  539.85  823.96

=R PN 2012E 2013E 2014E
EE-S R 147.19  181.25  181.25
A = A Ay 30.00 25.00 25.00
Jm —— i A HIA L1719 156.25 156.25
ZEAMNEZERA 232.15 0.00
B %R 160.99  358.60  642.71
HH = R A
I8 — — 3% 3E A H A 47.35 74.50 74.50
ﬁﬁﬂi{i%&éﬂﬁ‘%‘ﬁﬁﬂ\% 113.64 284.10 568.21
2% (BFT) 540.33  539.85  823.96

KR wEA N, BEIERFRAT
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Z gk kg Bt

B48: BAFA

2012E 2013E
BHEE
BN CH 6D 421.29 591.32 1,017.80 949.68 2,245.93 3,222.88 3,273.92
R (Y0Y) 953.22% 40.36% 72.12% 92.46% 120.67% 43.50% 1.58%
EVIES 40.50% 46.26% 26.15% 17.00% 18.00% 20.00% 20.00%
WERA (FJT) 250.65 317.78 751.64 788.24 1,841.66 2,578.30 2,619.14
HRZE (1Y) 713.16% 26.78% 136.53% 131.48% 133.64% 40.00% 1.58%
FH (HITI) 170.64 " 27353 266.15 161.45 404.27 64458 654.78
IR (YOr) 1759.61% 60.30% -2.70% 5.57% 150.40% 59.44% 1.58%
TRV A LG 89.62% 68.55% 58.25% 69.28% 58.16% 55.10% 43.67%
o7 S5 A L 86.47% 66.92% 36.00% 35.61% 41.27% 42.98% 34.85%
LEDR/ A3/~ &
WA (H 0 3357 222.89 580.32 310.00 641.00 495.00 342.00
R ZE (ror) 17571.01% 563.86% 160.36% 65.97% 106.77% 22.78% -30.91%
EVIES 41.83% 40.28% 63.39% 60.00% 60.00% 60.00% 40.00%
HERA (FJI0) 19.53 133.11 212.46 124.00 256.40 198.00 205.20
R ZE (ror) 13672.10% 581.53% 59.61% 11.91% 106.77% 22.78% 3.64%
EH CHITTO 14.04 " 8978 367.87 186.00 384.60 297.00 136.80
R (ror) 29046.38% 539.29% 309.74% 144.79% 106.77% 22.78% -53.94%
B L 7.14% 25.84% 33.21% 22.61% 16.60% 8.46% 4.56%
b B SR L 7.12% 21.97% 49.76% 41.03% 39.26% 19.80% 7.28%
BANRTR
IR CH 0 29.44 5.30 697.44 1,743.59 3,487.18
IR (YOr) 150.00% 100.00%
ESVilE:S -40.89% 3.05% -12.00% 10.00% 20.00%
WA (H 0 41.48 5.14 781.13 1,569.23 2,789.74
IR (YOr) 100.89% 77.78%
EH CHITI0 -12.04 0.16 -83.69 174.36 697.44
R (Yo0Y) -308.33% 300.00%
oy Y A L 1.69% 0.39% 18.06% 29.81% 46.51%
7 EENE S b -1.63% 0.04% -8.54% 11.63% 37.12%
MREE

R CH ) 11.45 45.89 118.79 105.26 276.25 386.75 392.87
R (ror) 5926.96% 300.75% 158.84% 171.14% 162.45% 40.00% 1.58%
EVIES 86.43% 96.29% 97.95% 99.88% 99.00% 99.00% 99.00%

WERA (FJT) 1.55 1.70 2.44 0.13 2.76 3.87 3.93
R (ror) 995.98% 9.54% 43.03% -82.78% 2087.12% 40.00% 1.58%
B (HITID 9.90 " 4419 116.35 105.13 273.49 382.88 388.94
R ZE (ror) 20439.90% 346.49% 163.31% 176.03% 160.14% 40.00% 1.58%
oSV A L 2.44% 5.32% 6.80% 7.68% 7.15% 6.61% 5.24%
o7 NS5 b 5.02% 10.81% 15.74% 23.19% 27.92% 25.53% 20.70%
HELBRA (AT 470.07 862.61 1747.31 1370.85 3861.61 5849.21 7497.33
HERWAE (BAL 27275 453.88 1008.08 917.54 2882.01 4349.46 5618.31
EH (BEAT) 197.33 408.73 739.23 45331 979.60 1499.75 1879.02
SEREF R 41.98% 47.38% 42.31% 33.07% 25.37% 25.64% 25.06%

R
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745 4 K IR TP IR AT T 3% P A0 R IR IR R R AT BLAA
Al —RA —AA AR ZAA AR T A RE RS CEA F LA, A
A 0 1 3 12 17 R 20, A “FPH 534, A BRI #F4
W 0 0 1 8 9 o R R R AR, AR TP AR
P 0 0 0 0 0 a5 .
B 0 0 0 0 0 RLITH L IR EBT R
- 0 1.00 120 136 135 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
R HAFAAL 3.01~4.0=#4%
VEL P2 g,ﬁfzﬁ,\(/gﬁl ;73) 22}2\515%? (o) P SRR B RRAE
EE R TH BAEH 2025
1 2012-02-21 4 12.08 14.00 ~ 15.30 '
2 2012-04-18 3 11.75 14.00 ~ 15.30 18.25
3 2012-07-16 k93 13.14 14.00 ~ 15.30 16.25
4 2012-08-10 4% 14.43 14.00 ~ 15.30 14.25
KR B AEAFR AT 12.25
10.25
2 & § I 9 ¥ 8 2 9
S 3 & § § g & g8 8
§ 3 & 2 5 §8 §8 § ¢
KEFE S /R A

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B
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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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

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

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|

#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020

HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn

Ws: 201204 Wl4%: 100032 W4 518026

ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
EIRKE 7 # BETHBELE Ak 34B
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