A

CAPITAL

Company Update

China Research Dept.

2014408 H 19 H
Pt
C0044@capital.com.tw
H 4541 (7T) 15.0
AFFEARER
& iR
A (2014/8/18) 11.22
WRIE R (2014/8/18) 8045.86
B 12 AN H & % 13.55/8.51
RRATRAL (B TT) 414.51
AE(ETT) 402.95
ATH{E(ZTT) 46.51
FERR RT3 I %
PR AR
F1(33.72%)
RIBHEHE (T8) 3.19
JBEAA /e T ¥+ 3.51
— S F =4F
Ji Ak 12k (%) 21.3  20.1 -11.1
ITHWSE
s H 3 A P
2014-07-28 10.18 T
Emds
T e 99.4%
HoAh, 0.6%
REFME 0.0%
WUABE B T maE A B Ll
Hesx 3. 5%
— RN 42.9%
FHOGFASE 0.0%
JE AN AR R H T

=T e

7583 H ¥ (002055. SZ)

Buy SEA

EFIAEE R EE K 18.1%
S5

R w AR E A G 18 1%, W i FPC LED 3248 3K 11

BRI K. JF AR 4 R s &, md KB, T8RS
Jhe AR 2t 2 — D AR GE 1) BB TORRAR S o KR AE S i 2T LED.
VA U SR IG K w2 PR, JF BB B SN A R AR
RAHNFESE, o i 3 45 i (0 T SR KR PR AR AT, I B A s

B

FETb, A FAE N B N E AR R e Sk A, Fherh 32 2 AT R R

I af o FATFUE 2\ 2014-15 SERTSEIERE 1.4 14 2 14, YoY M4
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2014 BWAIF F: 2T FPC. LED SZ#EFask ki &, K piE#
B RREGEIRTE, 2014 F LEEAR ISR 12 1200,Y0Y BEK
39.4%; SLBLFE A 5258 JioG,YOY BEK 0.2%, 411 E 5 2 = i A
5132 Ji7G, YOY ¥4 18.1%, EPS0.1269 JG. HHp, 5§ 2 FE BTN
H SEHUE W 7 4290, YOY 34K 38. 7%, D7 S H . SEIL AL 3265
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3014 HFAEBEFEME, AFNLSHE, 1-3014 @A 8083 J1
JG-1.09 127G,  YOY FFF 15%-354 15%, HIMN I 3013 ¥ Al 2827
JIJ6-5678 Ji 76, YOY B[ 33.6%-33. 3% AT T 28 7] 5% v 3 £ 2%
FPC. Led 324t N BRI K (K W, TTT 3Q14 2 7 1 A e 184 40K
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FEREIE 12 H 31 H 2011 2012 2013 2014F 2015F
4iF] (Net profit) RMB i Jj7C 116 102 123 141 200
[i5] bb 3 9k % 92.5 -12.36 20.23 15.03 41.96
£ # 4 (EPS) RMB Jt 0.28 0.25 0.3 0.34 0.48
[Fi) L 3 vk % 92.5 -12.36 20.23 15.03 41.96
1 2% (P/E) X 40.1 44.9 37.4 33.0 23.4
A (DPS) RMB Jt 0.1 0.05 0.05 0.08 0.12
I E# (Yield) % 0.89 0.45 0.45 0.71 1.07
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TR M (Expected Return; ER)Jy#E, IR

#7)9N Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
i Neutral (10% > ER > -10%)
Sz Sell ((30% <ER = -10%); 55z Strong Sell (ER = -30%)
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EVabie 2011 2012 2013 2014F 2015F
ENVIR 1510 1554 2070 2836 3414
LE A 1220 1269 1654 2266 2697
BNV 4 KN 6 8 10 14 17
ekt 29 34 83 113 137
PR 88 109 151 221 266
W 2% % 23 19 40 57 61
AR AIEEEN 3 4 4 0 0
BRI R 0 0 -1 0 0
VR 141 111 129 164 236
ERIZNON 5 14 19 10 10
EANSZH 2 2 4 5 5
F)3E 24 144 123 143 169 241
Pl 24 17 20 25 36
DR AR 4 3 0 3 4
VA& FBEA 7] A & R 116 102 123 141 200
B GH ik 6

EVabir 2011 2012 2013 2014F 2015F
it 358 267 186 408 490
PO R 439 592 773 1005 1307
1738 251 368 485 558 642
i nas 1578 1711 2010 2512 2889
KA % 0 4 40 40 40
SE W 420 551 673 808 969
LEg TR 25 29 24 17 12
s r=a 1k 497 654 928 1299 1689
Ptk 2074 2366 2937 3811 4578
mah Ak 914 1080 1543 1697 1867
Emsh sk 67 63 25 28 30
UGN 981 1143 1568 1725 1898
DRR AR A 13 48 79 79 79
ARG TE 1081 1175 1290 2007 2601
Bt BB ARG B 2074 2366 2937 3811 4578
M= GHILESHER

EVabir 2011 2012 2013 2014F 2015F
ZEE B P A I A 1A -39 112 90 143 177
BT s B A I v -213 -127 -358 -278 -265
B RHE B e A I A R 1 448 -36 183 358 170
T4 B IR 4 S5 P v B n i 196 -51 -85 223 82
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