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20134 1A 10 B TCLERA X AN G &7 m4iw446: 12 A LCD4E 187 5 4, R K 18%; £ LCD 44
¥ 1578 7 &, RHEK 426%, 12 A#4zh it 413 74, EFERFN 64 745, FlILiE 55 4-8%.
+134%; SFHHRiE4EF 4260 4, EPEETFN 652 74, BlHIGiES A AH-2%. +375%. LEXE 12 A
WIHREMBR 127k, HER®BE 05.90%; DFRBABBKA 157 H, HEREE028%. (Bx1)

et

A% LCD 45% 1578 Z & MBARMERAR (1520 5 &) , FRUMBARI TR, & g b+ E R
TCL 3kt 4 HRA, ELHRLCDHEHKY 2% HILT, »38 £ 42.6%0 33K, THALKRMLE —F
B (ASEFHR LA 1500 T 50 LA =2/ LG) . ANdAH 203 454 CRTA4E, LG LA EM 1%, &
ke MRAL R — T R BN B . A, BRFWEAHBEVRERE G G, MEZEH RENIT
I, 2013 FH 2R E.

LERE 12 A @RS EELH G, 2013 F 1 A RN AR HDE, 12801984 2013 FL 5K A HEA).
N mMAN BRI, BOBEBIAETH 11 AkE 112 F KB, 12 AL E 12 7 /. k3 Displays 335
T, ZY%MHERET 20134 1 AL 32+ Open Cell s T 2 £4 (R 1.9%) , RIEHEAIXT TCL G93RIZ, A
3 1 AE¥FA@mMERE, i TFAEREEN, 2XOERMNTAHZA. FiEF] 2013 FoR @R 5
%, REXBARTZAHEA (ALK 2. 3)

B F ) BRI

B HBTN: Tt 8] 2012-2014 F& ik A A A 702.5. 846.5. 920.5 127, *F g 15.5%. 20.5%.
8.8%; EPS 4%/ 0.130 4. 0.230 T. 0.233 7, ##)i@¥ik A 8.9%. 76.3%. 1.6%.

BREB: BAVAS F bk 2o+ R R AAE TCL Z AR AFF I X R B3 HA; 2013 FEMAE B EHLT, &
E w6 F AR B fe F e AR PRIFR KT, AZAZEA, @ TCLAM 2012 FEAA LK, SFAZEE
H. Bk A, NEERNF LRGN, LALLM RREGER RS PFRZ A NG TR SHE, RANTEZR
WA PB ik, HEAM4A PE &, &) 3-6 NAASE T 210 124 (#ILEA] 12.10 B eRERE (TR %7 1
4, ASFAELANE) TALZNY ), sHEBEN 2.48 T, JEB B ATRMEA 12%% E208, i 8040 B @ARNA T
M BN = R R BT EANL, BAVEFF H” P4
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5] &iF

A E1: 2012 FEo\g] 28 /F B4 FHIE

Pl 7 i 2012 4 20114 | B9 (%) | 20124 2011 & | H4E (%)
12 A# 12 At 1-12 At | 1-12 A
LCD L ¥ (045 i A 2
TNRE) 1,871,620 | 1,584,281 18.14% | 15,781,049 | 11,066,363 42.60%
LED ot
SHtkmT | 0 fim HL A 1,725,524 949,273 81.77% | 11,972,113 | 4,716,000 153.86%
THEE 25 HU Pl 978,114 294,747 | 231.85% | 4,636,574 | 1,491,785 210.81%
3D Ay 361,744 41,373 774.35% | 2,178,877 325,771 568.84%
CRT Hi#L 130,629 233,365 -44.02% | 2,033,354 | 4,206,077 -51.66%
AV 7 i 1,003,990 | 1,211,840 -17.15% | 14,799,082 | 20,000,363 -26.01%
BAER Bl i 4,126,610 | 4,468,599 -7.65% | 42,608,066 | 43,6/17,278 -2.31%
5
LTl 639,263 | 273,506 | 133.73% | 6,520,305 | 1,373,781 | 374.62%
i 281,954 243,893 15.61% | 3,691,429 | 3,029,829 21.84%
FH UKHR 39,409 31,326 25.80% 912,217 709,726 28.53%
seA L 100,716 54,267 85.59% 985,184 680,680 44 .74%
S P s A e
METORER R 120,176 753,371
B (2200mm*2500mm)
ZHERME 95.9% 92.8%
KR B AL, BAERFR AT
BE2: LEXEHAHENE
A6 H BRI Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 0Oct-13 Nov-13 Dec*lSl 20144 |
Hrefe-Baioics i) 11 11.2 12 11.4 11.6 11.8 12 12.2 12.4 12,6 12.8 12.9 13 13 13 156
SRS 95.1% 96.2% 95.9%  96.2%  96.2% 96.2%  96.2%  96.2% 96.2% 96.2% 96.2% 96.2% 96.2% 96.2%  96.2% 96. 2%
PR (BIERED 100% 100% 100% 96% 92% 93% 93% 93% 94% 95% 96% 98% 100% 100% 100% 92%
e 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3
325) b 90% 80% 80% 75% 75% 70% 65% 65% 60% 60% 55% 55% 50% 50% 50% 45%
325Fe e (J7 ) 169 155 166 142 139 133 126 128 121 124 117 120 113 113 113 1118
32~}0pen Cellfird (I0) 102 103 104 103 100 100 101 101 101 101 102 103 103 102 102 97
285t b 4% 4% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
28~/ O R 10 10 14 13 12 13 13 13 13 14 14 15 15 15 15 166
28~}0pen Cel it (3EJ0) 97 97 97 97 97 97 97 97 97 97 97 97 97 97 97 94
37F b 6% 9% 10% 12% 12% 14% 15% 15% 17% 17% 19% 19% 21% 21% 21% 20%
3T (JTRD 8 12 14 15 15 18 19 20 23 23 27 28 32 32 32 331
37+ 0pen Cellfirk% (3£70) 138 138 138 135 135 135 135 136 136 137 137 138 138 138 139 133
461 H 0% 6% 4% 5% 4% 6% 5% 5% 5% 5% 6% 6% 8% 8% 8% 10%
4651/ O R 0 5 4 4 3 5 4 4 4 5 6 6 8 8 8 110
46~}0pen Cel lfiid% (SEJ0) 228 228 225 224 224 224 223 223 223 224 224 224 224 224 215
48~F it 0% 1% 1% 3% 4% 5% 10% 10% 13% 13% 15% 15% 16% 16% 16% 20%
48~FreE (IR 0 1 1 3 3 4 9 9 12 12 14 15 16 16 16 221
48~}0pen Cellfis (0D 230 230 227 226 226 226 225 225 225 226 226 226 226 226 220
N (28D 12.2 12.6 13.6 12.2 11.7 12.0 12.3 12.5 12,8 13.1  13.5 14.0 14. 4 14.3 14.3 151.5
riHEs 2 (Lo 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 22.5
JEMEHRA (276) 8 8.5 8.8 8.9 . 5 9.8 10.1 10. 4 10. 4 10. 4 114.8
1R 2 (26 . . . 0. 0.5 0.5 0.5 0.5 . L 0.5 0.5 0.5 0.5 0.5 6
ENPRNE (o0 1.1 1.3 1.7 1.1 0.8 0.8 0.9 1.0 1.1 1.2 1.3 1.5 1.6 1.5 1.5 8.2
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B &3: 2012-2014 F4£ 2t & B FIFA
(HAT: 4270 2012 % E 2013 £ E 2014 % E
A 72. 1 157.0 151.5
E= N SIR | -1.0 14.4 8.2
EAIZALON 6.1 3.0 7.0
He LR 4.8 14. 8 12.9
V) b A\ ERRE - (120 2.6 8.1 7.1
vk EPS (O6) 0.03 0. 10 0. 08
kR B AIEAFRPT
BEA: 23] ZRRERIBE
HEEL (ARTEAA) KEAGEA (ARTEHAL)
2009 2010 2011 2012E  2013E  2014E 2009 2010 2011 2012E  2013E  2014E
EX- ST V9N 44,295 51,870 60,834 70,250 84,645 92,053 ® PR 9,642 25946 21,368 9,000 9,000 9,000
PR 17.1% 17.3% 155% 20.5%  8.8% J5 KR 7,645 9,641 15,562 18,246 20,825 22,647
EE Ak FARA 37,552 44,536 51,119 -59,373 71,264 -77,811 % 6,636 7,689 8,472 8,947 10,738 11,725
% 44 £ N 84.8% 85.9% 84.0% 84.5% 84.2%  84.5% P Nk 678 1,250 2,822 1,940 2297 2,493
£ 6,744 7,334 9,715 10,878 13,381 14,241 AR 24,602 44,526 48,223 38,132 42,860 45,866
Yo £5 £ A 15.2% 14.1% 16.0% 15.5% 15.8%  15.5% % & 7/~ 81.4%  83.3% 65.2% 53.5% 55.2%  58.0%
B A Ft A B An -49 121 454 -351 423 -460 KK 1,115 1,972 2,149 2,150 2,149 2,149
Yo £5 £ A 01% 02% 07%  05%  05%  0.5% TR 3,506 4,921 21,056 27,627 29,360 27,793
Bl %A 3,890 -5101 5457 6,533 6,004 -7,364 % & 7/~ 11.6% 9.2% 28.4% 38.8% 37.8% 35.2%
%o £5 £ A 88%  9.8%  9.0%  93% 7.2%  8.0% K= 939 1,562 2,439 3,204 3215 3,141
%18 3% ) 1,977 2,161 2,800 -3,513 3,470 -3,774 EADK 5,633 8,952 25791 33,074 34,727 33,085
%o H KA 4.5% 4.2% 4.6% 5.0% 4.1% 4.1% % & 7/~ 18.6%  16.7% 34.8% 46.4% 44.7%  41.9%
BHAT A0 (EBIT) 828 49 1,004 481 3,393 2,642 % = &t 30,234 53,478 74,014 71,281 77,661 79,025
Yo £5 £ A 1.9% na 17% 07%  40%  2.9% K2 B4 5206 15423 12,981 8532 7,821 4,300
W43 A -121 -33 63 -362 -557 536 AT R 12,700 13,203 22,533 23,933 28,487 31,163
Yo £5 £ A 03% 01% -01% 05% 07%  0.6% HAMAE) TR 1,513 1,890 2,592 3,586 4,086 4,357
T BALR K -168 249 -158 678 14 7 KRR 19,419 30,517 38,106 36,050 40,394 39,820
ANRNB T A -103 51 2 0 0 0 P GRNE: 2,074 1,929 11,402 11,402 11,402 11,403
P e 155 225 313 300 300 300 HAK I AR 312 2,939 5223 3,958 3,958 3,958
Y A1 F)1 159% 29.1% 153% 13.8%  7.6%  7.9% il 21,806 35386 54,731 51,410 55754 55,181
2 b F)58 591 158 1,220 1,096 3,123 2,400 EFEBEARSE 5293 10,274 11,306 11,299 12,142 13,016
Bl FY 1 F 1.3% na 20% 1.6% 37%  2.6% VIR FAE 3,136 7,818 7,978 8572 9,764 10,828
BAsM R 384 930 822 1,080 800 1,400 AEBARZE A 30234 53478 74,014 71,281 77,661 79,025
HLAT A 975 773 2,043 2,176 3,923 3,800
A5 22%  1.5%  3.4% 3.1%  4.6%  4.1% W S A7
P A3A%, 271 -300 372 479 785 -760 2009 2010 2011 2012E  2013E  2014E
B 1RFEF 27.8% 38.9% 18.2% 22.0% 20.0%  20.0% E- N ECT
A 704 472 1,671 1,698 3,138 3,040 T 0.160 0.102 0120 0130 0230  0.233
I HIR AR A 233 40 658 504 1,192 1,064 EYi S 1.802 2.424 1334  1.333 1433 1536
V3B T &8 644 470 433 1,013 1,103 1,946 1,976 BRAZENEEA 0.251 0.188 0.197 0249 0.683  0.588
S5 11% 0.8%  1.7% 1.6% 23% 2.1% FE IR A 0.000 0.000 0.000 0130 0.130  0.130
=R E
ALAEBLA (ARTFEFL) AR NS E 8.88%  4.21% 8.96% 9.77% 16.02% 15.18%
2009 2010 2011 2012E  2013E  2014E BRI RS 1.55%  0.81% 1.37% 1.55% 2.51%  2.50%
A 704 472 1,671 1,698 3,138 3,040 BANFAM B R 3.80% -0.08% 1.72% 0.86% 6.02% 4.86%
DX &Ei ¥ 0 0 0 0 0 0 Wk R
AL 594 957 1,000 873 2,571 2,858 FH W SUAEKE 1529%  17.10%  17.28% 15.48% 20.49%  8.75%
EBBRE 148 14 -165 414 228 -849 EBIT3 & % 47.29% -105.95%  2138% -52.13% 606.17% -22.13%
BERLTH 707 159 391 48 313 66 ) K 2 6.92%  -7.98% 134.24% 8.91% 76.33%  1.55%
BEEHNEER 738 1,284 2,116 2,110 5793 4,982 BR KR 30.36% 76.88%  38.40% -3.79% 8.96% 1.76%
FAT £ 1,698  -2,863 -15,658 -7,964  -3,409 190 KECEESH
Fedy 0 -1,055 -1,010 -1 0 0 JL TR 3R 3 RS 36.9 41.1 38.8 35.0 35.0 35.0
A, 129 46 54 300 300 300 PR 54.4 60.1 60.3 55.0 55.0 55.0
BREHRANLHR 1569 3,872 -16,615 -7,665 -3,109 490 JL AR R B R A 57.6 55.2 56.7 55.0 55.0 55.0
A EF 1,550 9,042 130 0 0 0 B % 7 B 4 R A 25.3 21.3 63.8 88.9 80.4 66.9
HAREF 2,062 4,878 12,309 -5,759 711 -3,520 refkte b
HAe -463 592 -1,002 -1,053 -1,974  -1,953 Bk Ak 28.38% -38.85%  35.35% 74.15% 64.02% 44.05%
EREHRNAL%ER 3,148 13,328 11,347 6,813 -2,684 5472 EBIT 4 8.4 [ 42 4 6.8 -1.5 -15.9 1.3 6.1 4.9
B 2,317 10,740 -3,152 -12,368 0 0 KRR 72.12%  66.17%  73.95% 72.12% 71.79% 69.83%

KR A MR, EBEIERFTR AT




=l £ JIE 7

SINOLINK SECURITIES

5] &iF

S5 R HE5 2 B FRRINAK F)
B 4 WA wH BARY
12012-12-10 B 2190 2.48-248
22012-12-21 3 2.19 N/A

kR B EIERAR AT

FIRIREH VLA

FEN: AR 6-12 /A A L#ktEE £ 20%VA E;
W MIIAKR 6-12/4 AN LiktaEE 5% - 20%;
P ARG -124A N EFHREEL -5% - 5%;
B IR KR6-12 /A A TRME AL 5%V T

AR Oo)

3.1
2.91
2.71
2.51
2.31
2.1
1.91
1.71

Dy s 5 1%

110411

110704

110923

111221

120321

120618

121205
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