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B AR AT A TRE: e FARIE 10 L 452 £ AR AT A AT AL 20,860 71X, I M RIKTF 15.82 7T,
FEFATRIT 33 AR FRHLLZ M —BFR A FALASHTE, AT Z 2 fDARL T XiAMIE L R B4
F49 10%.

LED &/ B8, B RMF: LED BoAE Koy B ahE/F LED FBIAS F B IBEL69F, AArene. BE. =%
E K BECRZRHT, 122 5 AN MR BEINITERZENGINE, W ETEFE ATFINAITEEEMEY =, K41
iAAH LED & H & RE&EHE M,

TR R X IENG R Kk NE WA 2+ H MOCVD &4 141 4, A% 130 &, B #THh Y L BEE
IPE B T, RNKREIG T EMNNFE LED Sh3E k Z 68 1223 R (A 4 <Hohstit ) , PP 100 6 4 Tk
MOCVD &4 ( Z449 % 54 A ALEg 1.2542) , R AR ZIEFH LIRA 546, 234 LED &R FReds3738 —12; #
JEE| 2B A LED REAS R BAK, RAVAANSE REERAIR O F T F A RMEE, B TFEALY) Fog ks
Fhek, BAVIANAIIIE RS Fb A 24 T akb o

BRUCAREE X B, A SHHEELK: Z2EEFMRBN, 235 LED THHERCEREIEE—K) B
K, A 2012 FF468]) LED &R = 5uiR &2 2| E R — & LT 45 69T, 2013 SFF#4 R8BI, FEHEK
J RS R KM heik 68 4545, 8] LED 54 497 b B kaf R, N8 EH M 4 A WA it —F IR E]
8 AR, JUE LED %% K Rk Hodfs;

PRI E FRMLHFZ: KRR E ZERT ZTATY LS4, R4 5 LA T4A R T8 B IR Kk,
NG 2012 S ERAE T PMER 23852106 T (44 48 1LART) MW4EiEH — K LED s B R b, @i1H
FRiL g Bk N3] Bt — R G HERE AR AT it £ A8 L, 21303 54 B I LED XJ 494751;

B AR E

REREE: i Tash B4 A LED BAERA S, BA1AASE LED SR NS 3 FE R 45
o, EARFJENE) EIGHEILT, RANAAAELEFR B KLY L7 6, &A1 EAAE 2013/2014 SF k50497
2 0.744 74 0.960 7;

FRE: RN E) I 15.82 T, AF) ZIFE £ 2014 £ 2015 £ R T HA HZ 8 30 642 70 4, TN
/N3] 2013-2015 S35 5 EPS 4514 0.744 4. 0.859 TAn 1.129 7T, 5 =4 5 A4k ) 32%;

FREBL
BAMEFNG “FENFR, 6-12 4 A B Ari4z LB £ 26 T, 2+ & 35x 13PE.
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2013E
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SRS
HEIRN (HJ1ow) 591.32 1,017.80 2,134.00 3,135.70 4,072.96 5,133.11
R (Yoy) 40.36% 72.12% 109.67% 46.94% 29.89% 26.03%
EV kS 46.26% 26.15% 17.50% 23.50% 23.50% 23.50%
BB CHJTI0) 317.78 751.64 1,760.55 2,398.81 3,115.81 3,926.83
EBH (HITIG " 27353 266.15 37345 736.89 957.15 1,206.28
R L E 68.55% 58.25% 63.81% 65.86% 61.53% 58.79%
i BN A 66.92% 36.00% 43.65% 51.21% 51.63% 49.20%
LEDRN A3 /™~ &
WEKAN (AT 222.89 580.32 450.00 645.00 999.75 1,499.63
W (YOr) 563.86% 160.36% -22.46% 43.33% 55.00% 50.00%
EVS[E 40.28% 63.39% 60.00% 60.00% 40.00% 35.00%
WERA (Hw 133.11 21246 180.00 258.00 599.85 974.76
FH (HHTIT) " 8978 367.87 270.00 387.00 399.90 524.87
A R L E 25.84% 33.21% 13.46% 13.55% 15.10% 17.17%
o BN &R L E 21.97% 49.76% 31.56% 26.89% 2157% 21.41%
BHRTER
WMEKRA (A0 29.44 523.08 697.44 1,162.39 1,615.73
R (YOY) 33.33% 66.67% 39.00%
EEV I -40.89% -4.34% 5.00% 10.00% 15.00%
WERA (o 4148 545.78 662.56 1,046.15 1,373.37
B CHITI -12.04 -22.70 34.87 116.24 24236
b B BRI E 1.69% 15.64% 14.65% 17.56% 18.50%
32BN 4 A b R -1.63% -2.65% 2.42% 6.27% 9.89%
MRIHEE
WEKRAN (HT77T) 45.89 118.79 236.22 282.11 383.36 48197
R (YOr) 300.75% 158.84% 98.86% 19.43% 35.89% 25.72%
E¥ kS 96.29% 97.95% 99.00% 99.00% 99.00% 99.00%
WERA (HJ6) 1.70 244 2.36 2.82 3.83 482
EBH (HITIG) " 4449 116.35 233.86 279.29 379.53 477.15
S R L 5.32% 6.80% 7.06% 5.93% 5.79% 5.52%
i B & Rt 10.81% 15.74% 27.33% 19.41% 20.47% 19.46%
HeERlkAN (AAIG) 862.61 1747.31 3344.30 4761.25 6619.82 8731.55
HERRE (FAL) 453.88 1008.08 2488.75 3322.26 4765.95 6279.86
EF (BHIL 408.73 739.23 855.55 1438.99 1853.87 2451.70
SERFEF| = 47.38% 42.31% 25.58% 30.22% 28.00% 28.08%
kB B AEAFR AT
-2.
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B£2: ZHKRE
IR (ARFFFIA) REGE (ARTPEFA)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E  2014E  2015E
EX- 2P 5" IN 863 1,747 3,363 4,761 6,676 8,806 ® K 1,904 1454 1,497 1,120 3,743 4,017
Y 102.6%  92.5% 41.6% 40.2%  31.9% B R 242 479 1,521 1,558 2,181 2,875
EX-R2 TS %3 454 1,008 2,463 -3,322 4,809 -6,337 B 310 918 927 1,182 1,578 1,904
% 5B A 52.6% 57.7% 73.2% 69.8% 72.0% 72.0% HAb A S 141 818 824 999 1,445 1,903
24 409 739 900 1,439 1,867 2,469 Dk 2,597 3669 4,768 4,859 8,947 10,699
%o £5 £ A 47.4%  42.3% 26.8% 30.2% 28.0%  28.0% % & #~ 43.1%  39.0% 41.0% 42.8% 56.7%  60.3%
A HLA B I 5 5 -8 12 17 22 K BT 58 107 99 100 99 99
% £5 £ KA 0.6%  03% 02% 03% 03%  0.3% B H 2,926 4814 5538 5215 5571 5790
2% 30 6 12 27 -38 53 70 % .& %~ 48.6%  51.2% 47.6% 45.9% 35.3%  32.6%
% #4 £ A 0.7% 07% 08% 0.8%  0.8%  0.8% EHH 431 800 1,211 1,182 1,172 1,162
%38 % 77 172 -237 -286 -387 -493 ERDF = 3,422 5740 6,875 6499 6,845 7,054
% 5 A 89% 98% 71% 6.0% 58%  56% % .& 7~ 56.9%  61.0% 59.0% 57.2% 43.3%  39.7%
B 5w FE (EBIT) 321 551 628 1,103 1,410 1,884 % * %t 6,019 9,410 11,643 11,359 15,792 17,752
% #EHA 37.2% 31.6% 18.7% 23.2% 21.1% 21.4% 42 15K 0 427 1,021 0 0 0
T %% ) 27 22 -106 147 -68 17 FLAFEOR 198 204 550 448 515 678
Yo £ £ KA 31%  1.2%  32% 31% 1.0%  0.2% AR R AR 33 220 178 17 -104 -49
R = BAEAR & -1 -10 -30 5 7 -8 A AR 164 502 1,393 565 410 629
NRMLE S A 0 0 0 0 0 0 K 397 1,457 2429 2,169 2,169 2,170
R -1 2 18 15 15 15 bk 7 547 1,544 1528 1,500 1,350 1,100
% A A A na 02% 18% 12% 08% 0.6% f 1,108 3503 5350 4,234 3,929 3,899
2k A E 291 522 510 967 1,350 1,873 ERBEARE 4,860 5665 6,042 6,827 11,486 13,352
e/ ZIhEES 33.8% 29.9% 15.2% 20.3% 20.2% 21.3% b BIR R ARG 51 242 251 297 376 502
2N 254 845 505 369 445 519 AR ARZ S 6019 9,410 11,643 11,359 15,792 17,752
AT )8 545 1,367 1,015 1,336 1,795 2,392
F i E 63.2% 78.2% 30.2% 28.1%  26.9%  27.2% b R A
PR AFHL 114 -306 -196 216 -296 -401 2010 2011 2012 2013E  2014E  2015E
Vi A 21.0% 22.4% 19.3% 16.1% 16.5%  16.7% AR
A A 431 1,060 819 1,120 1,500 1,992 ROk 0.639 0.648  0.561 0.744  0.859  1.129
VH AR FRAR A 11 124 9 46 79 126 e e 7.404 3923 4184 4728 6.950  8.079
2B TR E) 8y 4 419 936 810 1,074 1,420 1,866 BRAETNESR 0.461 0.596  0.280 0.661  0.330  0.709
) E 48.6% 53.6% 24.1% 22.6% 21.3% 21.2% LRI EA) 0.000 0200 0.300 0.200  0.000  0.000
o RE
AEAFR (ARTEFA) R AR 8.63% 16.53% 13.41% 15.73% 12.37% 13.98%
2010 2011 2012 2013E 2014E  2015E BRI HE 6.97%  9.95% 6.96% 9.46% 8.99% 10.51%
R 431 1,060 819 1,120 1,500 1,992 FNF AN A ZE 4.78% 549% 5.20% 9.96% 8.39%  9.79%
YRR R A 0 0 0 0 0 0 ¥R &
EIA b 102 245 441 568 691 829 B L SMAKE K E 83.42% 102.56% 92.48% 41.57% 40.21% 31.91%
ERBRH 31 13 89 -167 -307 -381 EBIT% & & 96.82% 71.77% 13.88% 75.75% 27.77% 33.62%
e ! -261 -457 -944 567 -1,338  -1,268 A 3 R 132.73% 123.29% -13.47% 32.61% 32.23% 31.37%
BEBEZEHALER 302 861 405 955 545 1,172 BRI R 191.89% 56.34% 23.73% -2.44% 39.03% 12.42%
AT 2,837 -3,655  -1,405 157 -584 -511 KRESEES
A 0 -47 4 -1 0 0 LB R B R S 63.8 55.8 61.7 60.0 60.0 60.0
e 542 1,031 113 15 15 15 B R B R s 157.9 2223 1366  130.0 1200  110.0
BEZEHALARK 2295 -2,672 -1,29 171 569 -496 FLAT T B 45 R 4 88.7 78.4 54.9 40.0 30.0 30.0
RAE S 3,019 78 0 0 3238 0 R I L 380.2 5159  478.0 351.2  297.3 2344
AR S 99 1,488 1,566  -1,309 -150 249 ke h
o -40 -205 632 -193 -442 -153 SRR/ RAERG  -3071%  7.29% 31.04% 14.72% -13.27% -13.33%
EREHAALSAR 2879 1,361 934 1,502 2,647 -402 EBITA) &k FE42 4% 11.9 25.3 5.9 75 20.8  109.8
Ne % AT 886 -450 43 376 2,623 274 KE RS 18.41%  37.22% 45.95% 37.28% 24.88% 21.96%
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S X F Ao B AR NAR F)
LR AR RN B A
1 2012-04-18 W 11.75 14.00 ~ 15.30
2 2012-07-16 W 13.14 14.00 ~ 15.30
3 2012-08-10 W 14.43 14.00 ~ 15.30
4 2012-10-29 W 12.90 N/A
5 2012-11-12 3B 13.10 N/A
6 2012-12-13 W 12.50 N/A
7 2013-03-23 W 14.41 14.90 ~14.90
8 2013-04-25 FEN 14.43 17.30~17.30

KR B AIEAFRPT

TR E LA

FEA: AR 6 - 124 A A _LiktEE A 20%0A k;
WF: MIIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG -12A4A N EFHREELE -5% - 5%;
BE AR 6-12/MA RN FEta/ZE 5%V T,
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ES AR

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, SRS HIEFTHAS
) RAFOMERT 7 KAVEIERTH KA, SRR AT RMA, KOMEFTRILAN 3 AR i XA A . 2
EH @A A FIL, FEV B AESERRNA RG], BRF AIRE HATEATA 1R & 69 Fols
.

RARAE 49 7 T B AE AR RA T AA T 6 AT 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 0 — W AE, B A4 T B AR, LAMRE +
B I BN R BRARE AR ANT A AT 6 FI0, R FRBI LT, TR R %,

B R A A AT o AR AL FLE 5, R AL 1 ok F e —
Fo ORI TR AR RAALA k& K FAES R I AT 4

SRR RS BAET A AT 64 20, N+ Ak AR, B AE St
B K AR IR LSBT RS R, A (BALE) BNRLIAAF, BEAY. RE
P15 LAIAEE VORI 5. 2 ARG ORI, DAL R RIS 8 A B0 A
AP T4 IR,

BFAAFGEAT . BEIER ) RBA T R QA 15 35 A 8] BT LAT OB R IFBAT R ) I T e A
e\ 5] B RAR R F IR S A A RRIR S

A AW A 8RR, LAk, SR P RALE T 5 S AR 6L 5
PR IRER—E, BRAT R e B A B ARIRAE R B B E A B P

AGRA AR E A A T3] AN E P 05 HFE AR5 18 6 10 B SE RS AR AT, i
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°
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