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401.5 499.0 586.3 7153 851.2
Growth(%) 53.5% 24.3% 17.5% 22.0% 19.0%
14.7 21.7 28.9 36.9 455 2009-11-01
Growth(%) 93.4% 48.1% 33.2% 27.5% 23.4%
(%) 14.5% 17.2% 17.1% 17.3% 17.4%
(%) 3.6% 4.3% 4.9% 5.2% 5.3% 2009-10-19
() 0.33 0.48 0.64 0.82 1.01
() 1.08 2.03 2.90 3.59 4.43
60.3 40.7 30.5 23.9 19.4 2009-09-29
18.3 9.7 6.8 55 4.4
(%) 31.5% 24.8% 23.0% 23.6% 23.6%
ROIC(%) 747.2% -77.9%
EV/EBITDA 9.4 16.7 18.6 14.0 10.6

0.0% 0.0% 0.7% 0.8% 1.0%



(002024)

606.1

98

28.7%

1.1. 9-10

9-10

LE 25

=

ESSEMCE SECURITIES

L =

bl i)

7
ki
iy

LCDCRTPDP
CRTPDP
LCD 75

17
60

5983
LCD

N~
E L
m He
= _
fee) T
© I_WT!_.”
~N
N £ £ £ £
— w =r (o] . )

3 LCD

1.3. LCD



L’ w=irs

ESSEMCE SECURITIES

1004
iﬂﬁ'*uf o
[j:!-;ll | I N T N S B I N (NN N NN N B
T 2 = 2 9 9 =z e =
bzl el bl o e F & & &
= =2 =2 2 B BE = = =
] ] ] [ | o] [ ] ] ]
LCD
Digitimes AVC LCD
30 12 23
25
1 LCD
DisplaySearch Digitimes AVC LG
2009 2360 2350 2087 2000-2400
2010 3120 2705
32.8% 29.6%
2. —
2.1.
1 10 48.4% 10
16.5%, 18.5%
4 2000
110%
90% [
70% [
50%
30% [
10% r
S S235388833888885503p3
2585385585593 5853 865535 9°s S
L Hn o »n =2 = o< n = < L HmHn o mnHn =2 = O << un = <
-30% -
WIND
2.2.
11 19 10
6.09% 11 12
11 27



RISUEZ

ESSEMCE SECURITIES (002024)
2
3. -
09 6 1 10 5 31 07 12 08 12 2009 6 2011 6
09 1
4 4
09 8
( LcD 1 2
10% 13 2 300-650 / 1
400 / 500-850 /
300 /
250 / 350 /
400 /
12 2 07 2 09 10 10
295.5 212 2787 508 09 09
) 256.1 10 2471 6 (
( 116.7 ) 463 2 4400
100.44 48% 53k
8 9
12 1 289 250
98 110 10
2 30 50
100 12 2 100.44
5
4 2010



L) 2=

ESSEMCE SECURITIES

12 1 85
30.9 33%

25%-30%

10 1.4
500
800 1000 25% 200 250
171 213



L) 2=

ESSEMCE SECURITIES

(002024)
5.
09 0.64 2010
1 2010
2009
2 09 2010
09 9 25
(
) 3 30
10% 0.82 24.6



L) 2=

ESSEMCE SECURITIES

2009-12-8
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
401.5 499.0 586.3 715.3 851.2
343.5 413.3 486.1 591.9 703.5 53.5% 24.3% 17.5% 22.0% 19.0%
15 2.0 2.3 2.9 3.4 96.1% 31.7% 34.6% 26.8% 23.2%
29.9 47.8 52.4 63.6 75.0 93.4% 48.1% 33.2% 27.5% 23.4%
4.9 7.8 7.6 9.0 102  EBITDA 83.2% 29.6% 40.2% 26.5% 23.1%
-0.9 -2.2 -2.1 -2.7 -33  EBIT 84.7% 26.8% 38.1% 26.5% 23.3%
0.1 0.5 0.0 0.0 0.0  NOPLAT 74.8% 41.9% 39.4% 26.8% 23.4%
- - - - -1460.7% -44.3% -95.6% 1113.6% 113.0%
- - - - - 46.6% 88.7% 42.9% 23.5% 23.5%
22.5 29.6 39.9 50.6 62.4
-0.1 -0.1 -0.0 0.1 0.2 14.5% 17.2% 17.1% 17.3% 17.4%
224 29.5 39.9 50.7 62.5 5.6% 5.9% 6.8% 7.1% 7.3%
7.2 6.9 10.0 12.7 15.6 3.6% 4.3% 4.9% 5.2% 5.3%
14.7 21.7 28.9 36.9 455  EBITDA/ 5.6% 5.8% 6.9% 7.2% 7.4%
2007 2008 2009E 2010E 2011E  EBIT/ 5.4% 5.5% 6.5% 6.7% 6.9%
74.7 105.7 132.0 169.8 216.4
- - - - - 10 19 22 22 22
1.8 2.0 6.3 7.6 9.1 -24 -38 -33 -30 -32
0.2 - 3.9 4.7 5.6 97 111 118 119 124
10.2 10.8 11.3 119 12.6 1 1 1 1 1
455 49.1 53.3 64.9 77.1 36 34 32 30 30
3.6 4.2 4.2 4.2 4.2 112 137 147 148 152
- - - - -11 -15 -5 -2 -5
0.0 0.0 0.0 0.0 0.0 ROE 31.5% 24.8% 23.0% 23.6% 23.6%
- - - - - ROA 9.4% 10.5% 11.3% 11.7% 11.9%
18.7 33.2 39.3 48.0 56.0 ROIC 747.2% -77.9%
0.8 0.6 0.3 0.3 0.3
3.7 5.7 5.4 51 49 7.4% 9.6% 8.9% 8.9% 8.8%
2.9 4.6 7.9 7.9 7.9 1.2% 1.6% 1.3% 1.3% 1.2%
162.3 216.2 263.7 324.4 394.0 -0.2% -0.4% -0.3% -0.4% -0.4%
1.4 1.6 - - - / 8.4% 10.7% 9.9% 9.8% 9.6%
38.5 42.4 46.6 56.8 67.5
65.8 71.0 79.9 97.3 115.6 70.3% 57.8% 50.6% 50.4% 49.6%
6.8 7.1 8.5 10.0 11.7 236.2%  137.2%  1025%  101.7% 98.3%
- - - - - 1.19 1.38 1.58 1.61 1.67
0.1 0.3 0.2 0.2 0.2 0.79 0.98 1.18 1.21 1.27
114.0 125.1 1335 163.5 195.4 -24.52 -12.28 -18.47 -17.74 -17.89
2.0 3.4 4.4 55 6.9
14.4 29.9 44.9 449 449  DPS( ) - - 0.13 0.16 0.20
31.8 57.8 81.0 1105 146.9 0.0% 0.0% 20.0% 20.0% 20.0%
48.3 91.1 130.2 160.9 198.7 0.0% 0.0% 0.7% 0.8% 1.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
15.2 22.6 28.9 36.9 455  EPS( ) 0.33 0.48 0.64 0.82 1.01
2.2 3.8 2.8 3.6 43  BVPS( ) 1.08 2.03 2.90 3.59 4.43
0.1 0.5 0.0 0.0 00  PE(X) 60.3 40.7 30.5 23.9 19.4
- - - - - PB(X) 18.3 9.7 6.8 55 4.4
-0.1 0.2 0.2 -2.1 -2.7  PIFCF 21.4 82.2 64.4 20.1 16.3
- 1 4 - - PIS 2.2 1.8 15 1.2 1.0
0.6 0.9 1.0 1.1 14  EVI/EBITDA 9.4 16.7 18.6 14.0 10.6
15.5 11.1 5.1 15.6 166 CAGR(%) 35.6% 27.5% 23.9% 22.4% 21.4%
35.0 38.2 35.9 54.5 645 PEG 1.7 15 1.3 11 0.9
-13.6 -24.5 -14.0 -12.1 -122  ROIC/WACC 74.8 -7.8
-1.4 20.2 - -4.7 -5.8 REP -0.1 4.3
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zhuxian@essence.com.cn
liangtao@essences.com.cn
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zhanggp@essence.com.cn
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(002024)
CPA, 2007 6
— 6 300 15%
— 6 300 5% 15%
— 6 300 -5% 5%
— 6 300 5% 15%
— 6 300 15%
A — 6 300
B — 6 300




