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EE£3tE (002449) Mo ARk E

“}EJ;IL?\;')%:\iEF%,, 2010'6'30

SR RER  (8627) 65799506  chenzj@cjsc.com.cn #AEF %S S0490208040136

BEA: MHR (8621) 68751636  yangjf@cjsc.com.cn

EE2XHE: ERNgZRLED #Hxtdl Fh

FMR

EACHTUHH AR LTLAAT, BEEATT:

2B NTFEATAT A 16000 7 f&, 081 M T éia st R Be € b5 W L e & M M RATAR L &89 77 KAEAT
RAZIE 5500 7 RIABIL, RATE A8 B IARAL 21500 7 L.

AREATWMEERALEH A 5041070, TE2RKTFORE “HRROUELA - MERRKERE . “shFEA LED
B LED RBRAERFERBERE 7. “LED FAREARABER A" A “F FARBIIT L A 4EH KRBT A" A 699
MNFFREB . FERE QTN S F 8 AR —FRHA, R, &g efFau—Fmnit.
FATFT NG AR =4 EPS 4 514: 063 T, 1.07 T, 1.55 70, GAF/ENE) EHEAE RIGHT = FAT kLR
BERE, AT TAERN A 38-45 45, 3TN H 23.9-28.35 7T, EBIAMNE A4 21.7-26.9 7T

F 4

ERNEAXB =X SMD LED

B 2 w2 dy ol 2L A TR S RAT 49 L T A D) LB FRANE S 3 RIFARAALEES 45 4
B AAMRAE A LAN, HARE iR 5 6 RIDA PR E), 28 M A% 16000 7 L.

B 1: 2NE RATR AR A

IS 44 4 A RAR K

100%
v

oy T AL L AE K | | MR R K | | LT EEER | | TEEF 45 L HARABR A

18.85% 7.35% 4.30% 69.50%
EEL DS E R IR A PR 4] THEF 52 A RAKE
40% 60%  45% 55%
T4 E B ARAE By B 26 Iy

ForbkoR: BRI, KITIEAAFRH
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HAT, 23 #H& 5%0 e A 2240 T AL b3k KA TRANE (18.85% ). J M iBAE 4] k3% KA FR3)
(7.35%). 3% (11.00% ). BIEW (7.50%) ZAaWi#E (7.38% ), HF Lk, RIEBAAWEZALSHFTA®
#3503 51.00%89 JEAL, H B35 3) 8 E TR H A

R L AFRATH R BRI LEA

e EATA] KATIE
HRA (7R) FRs (%) HRE (7)) FRB) (%)
435 3,016.76 18.85 3,016.76 14.03
EAR AT A 1,176.00 7.35 1,176.00 5.47
EP-Sigi 688.00 4.30 688.00 3.20
2 1,760.00 11.00 1,760.00 8.19
B AA AN 1,200.00 7.50 1,200.00 5.58
& A 1,180.00 7.38 1,180.00 5.49
H B AA 6,979.24 43.62 6,979.24 32.46
AL ARR - - 5,500.00 25.58
A1t 16,000.00 100.00 21,500.00 100.00

KRR BRI B, KITIEAHL A

HATH, Rk BRI, AW ZALRAAATATG 4140 7L, 5 A TTAGEIA 25.88%; RN, L
Z BT R A 6 Bh L) B AE DN G) AT RATA 3,016.76 77 ik, #9 & & IRARA) 18.85%; B b kit = ASSHHA KA4T
BN 3t T,156.76 TR, b SR 44.73%, Edid. BIEN. AWECZRITEE (—HATHIND HFEH
KATA, AESTA TR HA

R 20 N8 FIRAERIAN RFF BN A

02 B A 2| 03 3%  O4FEALERE 0543 % 06 FEF% 07 F I oRFFBR AT

EXR 5.33% 6.00% 8.90% 8.90% 11.00% 11.00% BT,
NG 3.33% 4.00% 6.10% 6.10% 7.50% 7.50% 18.85%
T 3.33% 4.00% 6.00% 6.00% 7.38% 7.38%

o1t 12.00% 14.00% 21.00% 21.00% 25.88% 44.73%

FAPRIR: BRBLA SR, RIIERFFTH

B ATo~a) T 2MF LED B AL AL £ = 545E, 2784 % Lamp LED A% SMD LED & X%, 24
e Z R TR ERTF F S, ReF e, A #B15. FRETEAZLBEFAUR. REE LED 3R, o F)
EHERE—A A AR ZF R T bR X AR RSB LIB (42 h) wiREEEG AT, 1RENSE £ LED #
FAT AL 30 ey HARBRER , 443 B AT 8) £ LED 3 FAUR S T E P AR 8345, A 8) AR A IBM 23] S48k 5 7
FIBf, F 2010 5 1 A s ¥ 47+ B #3073 4R = o S R 69 LED 4T, /£ LED 4147 89 F A7 3 4 31.11%.
A P B K AT = K LED 3 Ak —, &2 E K FFR K4 SMD LED #3543k, 2004-2006 4, 3] LED =%
L4 E LED Z S5l 4 2.28%. 2.8%. 4.10%, LED A Mz EAEM=%; 23 SMD LED & &4
SMD LED =& &6 55 4: 17.86%. 22.27%. 34.00%, SMD LED 4 = #AZ4E & K.
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B 2: /3] 04-06 % LED A SMD LED =& t 4 H 2 g4k

1 35%

1 30%

1 25%

1 20%

1 15%

2004A 2005A 2006A

—=o—LED* & L tt. =—=—SMD LED= & &It

FAHR R Wind, KITiEFFRHR

NG HEREERAEE, LERZLED #HE LT, A3 09 4F LED £ 7 %482 IMAIA 5,29 1270, &8 28 )
A 84.28%, #i 08 4| b3y KA it 14.25%, /N3] & Anfi SMD LED £ /= S45 B AN L 4.71 1270, &% & FA
5% Lamp LED 228 £8P AT &b E . 5408 i F &ttt T AL EE T LT AAE, A8 {&3% Lamp LED £
b bt 2R T IERA, M&ss SMD LED 245F L84, HFRi49 SMD LED = #6692 F 7 5K, HAAEENE 5
EREEE T EEFARSY K.

B 3: A& JFRNBEFEE KL B4 DNE&EFREBTRA LK
7 30% 100%
6 0,
25% 0%
5
20%
4 60%
15%
s 40%
10%
2
1 5% 2%
0 0% 0%
2007A 2009A 2007A 2008A
O\ . ) HKONF b == 3% £ F] 1t B SMD LEDZ /= % MLamp LEDE =& © it
FARR: Wind, RITIERARIH FoHRIB: Wind, KITIEAFRH

BAT, A8 GALAEYRFAERGKTE, HRETETAEMTLFYM, & FHARLBMLTHEEHRA, 2
&) M3t F b Lamp LED B4 ALtk a) 245 238 5 F A, @S ARM i) SMD LED £ 4 FHAR 245
HE A MR, EAR4HAEE, SMD LED AR TR 75, LA REEEE AR, A8 R T 22 hH
WHEA LB wREEEMMILS, LEAHFRE, ERCLTRMAY, FEILETEF LK), Lt L)
kAR IZAKT SMD LED % = 5.

A3 Ny ERtf R

a2 3l 2009 4& 2008 4E 2007 fFE
Lamp LED £ 12.73% 15.86% 17.18%
Lamp LED 41+ 21.24% 19.90% 23.47%
Lamp LED %424 % 16.10% 17.24% 18.55%
SMD LED %4 33.25% 33.01% 31.23%
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SMD LED 4 30.25% 38.94% 29.13%
SMD LED %4&E£41% 32.33% 34.88% 30.45%
Ae L 49.22% 46.06% 33.27%

A RS 33.43% 34.81% 29.06%

TR BB, KITIESAFFR IR

B 5 s miAE—i

55%
50% |
45% |
40% |
35% | <

\
0% | /

25% |

20% r

15% r

10%

2007A 2008A 2009A

Lamp LED =——¢— SMD LED Other

FAHR R Wind, KITEFFRH

M B BRI R BT AR KA, NEBARRAEIR, N3] 09 4415249 18.30% 44, 408 e TFiF. Br
o, N8 4EE S FABE G T AT AR IATATLAAE, RIS, Na 4K FRAE—HERE0%EL, &
& TAT R AN 5] E) AR B AR A R AMA R 2 9 — KB & .

B 6: WS A| BB FKBEREN—E B 7: ©FABMATILADR FATILAKE S F1E—K

Feb-09Mar-09 Apr-09 May-09 Jun-| -09 Sep-09 Oct-09 Now-09 Dec-09 Jap#10 Feb-10 Mar-10 Apr-10 May-10

20%

-5%
15%
10% 0%
5%
% -15%

2007A 2008A 2009A
Ao FEHR LS T EM4H 1 —— LR DA
HAEE —e— R AR FEhy 2 B S —— G F AT B4
FotRR: Wind, KITIEFFFR FARR: Wind, KITIEAFFR

OB AR R AT A KA B, 07-09 8] LA A E A A 11.76%. 12.33%VA B 11.45%, HE AR
B, BTN BRHUALEEFHNZEEFRE, BNAAN)HELETRAELTFARGHEE, &% AE
FRE A B A BRI T FM R, A AN E R AR B S R R AR 2% A, 09 F M4 KtaTil, 482
2B BARKY T R AR T AR R E R AR IR A KAS, BAVAA A8 BRI M 5% B ETAK G H, A48 07-09
SRR F b B 2B B R h 2.26%. 4.72%% 4.62%, EAREAZRTY K. £ EI AR LED HEAT “H
RAL” HERME, BAVAANE AL I EHATRYT K.
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B 8: A mEHaFAE—Y]

14%

12% | . —-
o— \
10% I
e
8% | _ °
6% -
4%
2%
0%
2007A 2008A 2009A
AE TR R —e— R W G5 3% R e ——— i o 5 R R

FoAtRR: Wind, KITIEFRFFR

MG & F e i b A, AP AR ARIAR, L2 &% SMD LED £ s = fed8i2 2%, 09 53 SMD LED
FFHREIA 257 AT R, aE) FEA IR Y IR, FER T A8 F AR RGN EE TR, [EAEAR LS 8 fe iR
B0 T R A R EAe A R, AMIE R B BN E) R B AR AT E R, LA ARG T G B4R

& 4: A3 LED B4 (Raiat) X% 24EL—1

i e 3l | 2007 4 2008 4 2009
R (FTR) 36,000.00 36,000.00 36,000.00
FE(HR) 35,958.40 25,212.22 26,131.96
e (ZR) 34,997.19 25,758.43 26,732.30
Lamp LED FRAAE (%) 99.88 70.03 72.59
FEHE (%) 97.33 102.17 102.3
BERN (F) 5,237.32 4,378.87 3,522.22
AEMA B (%) 11.8 7.73 5.61
R (T R) 180,000.00 240,000.00  257,000.00
FE(HR) 168,671.91 201,230.90  210,708.38
e (ZR) 157,473.36 195,333.92  217,799.03
SMD LED FRAAE (%) 93.71 83.85 81.99
FHE (%) 93.36 97.07 103.37
BERN (FA) 19,803.70 27,118.81 32,669.91
AEMAN B (%) 44.62 47.85 52.03

FAPRIR: BARGLA R, KITIERFFTH

LCD ¥ miAARFEMKIA IF

LED A LED #E A~

LED & “Light Emitting Diode”#1% 5, + &4 "X -ME", B —HT Al ibsbibhbatey ¥ R B4, LED &

s gl p B FpARf n X FIRAR SR, £ p BFFHAn B FFRZANE A p-nsd, HizAe) ) HE

ke %%*@km%a B Rde % et fe 2 e KBAGE R, Imde s st di h Lae. TR AAHE)S R TAL 4,

B % B FEFTRREHL, AAMELARMTEL. hhH 21 #RHRER H}];“ti}? &4[‘]?&’1% LCD
/}?/\E*%HXKK*F SefEG KRR, LCD AR THEREKR, m5ZA0M4 LCD #HE T HIEF
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i LED 2% 1| 2 3% 8 SR A IS A WLt F A4 LED S H e R adtAekagidsz, #tA 21 #%/5, LED ¥5%K
. BEHZEAN. A ETRELEAF, 4. 5 LED 3k 5% 100Im/W, % LED % 501m/W, # R LED #§ki&
FARF|HA AR, LED T H HERB L BEGGZTEA LA FEX, ARG ARG ST &, LTI
IR TFILEAA A R EE, A felidh RIR 5 N 32E, R, TR EE SRR N NLEAH, & LED A
AT R ILE, R, M, R MmR, Rt ret, mik R @mIEE/ SMD #t42 &2
AR 4G TR @), 48 LED 3R K e) RF, &) 4% LED S48 4 % Lamp LED % SMD LED A K %.

& 5: A8 ERXW LED AL THE

EF ) R AR
RARE. HEETZah, PIRTH. RENE. BT, AER
Lamp LED
3. AL
Chip LED TRARE., HEETFFoe. FPASEETHE. LEME. FA
Top LED Pmbé\%’ﬁfu,—%% FUORSTHAR. AERA. BT, TEE.
SMD LED PLCC LED TR T, T AR
Sideview LED /s RF# bR
High Power LED WA . IR i IAE. KR THRR. 45 EE e

FTA KR BB, KITIEAFFR
LED AT KRR KX R EX

K F LED bR EA KA. EhK. TR, HEEAASE. A TIEWIREM BN, 1243 LED A7k f£if 51
FRATRENRK, LERERATY, LEESERORITFERITR, R4S B4 LRI E 2T, b
F b rANHh, 23 LED FIE3 R AH FiksE, 1£4F LED /e 2008 38 K% K24 12.3%, 12Kk IJUFAS
gk, R, 30T L% L AT iSuppli 48 T, 2006-2012 443k LED T 3945 B LA K E 44
14.6%, LR KR LCD # ik Anid B FRBA G S 32 B A, 2 K A48t 43k LED & lbnig 3§ K, it 2] 2012 SFaf,
43k LED F1845i4 3] 123 12 £ 7T,

B 9: 43 LED {4 2R FH LS

120 1 19%

100 |

80

60 -

40 |

20

o]
2005A 2006A 2007A 2008A 2009E 2010E

e AR LED A —e— ] 3% K

KA B G BIBAE LA, KITIEHRRE

HAT, EA %K%k LED RR$KEF X —0 555 LED AR (44255 E LED LR ) eRERATH LA, Lo

BHEF. BTA AE . HAPRE. GBE S RWEMF ZAMRIFE T RAER . ARIESE T LR RE %
it, 2007 45 2E LED 225 A FFM L, L EEik 44%. B, AT, BTRUABAERAITIL LS A4

g, me-tid BTG A b AR, A T%AEA.
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B 10: 2007 42K &% HE LED FmsMmrHi B

FAMIEF/R CAFRY WL E R WA S Wl

FARR: 475 AR IEK, Strategies Unlimited, & iTiE #5531

FE—RRE R T, % R BUR X 3 208 9 6 W BOMIE BURCT K ha k& & LED B RBITH LR eg i £, 247
Z 7/ LED AR TP ey5iER Tk, REREARBAUZFTILBAR LR HEE LED WEZHAZ—. Wi
2T IHAIR, &2 /E LED S 2R AL A b i feik 5 wALT 3% . AR IEK £ 2008 45 10 A 22 B & A 69 4F
RS, ELRRRTHEFHT, 2008 £33k 5% E LED 7 9 PAELH L 5| 52104, £t 2012 43K 5
& LED W ALK A K E 114 10 £ .

HAT, #R—EXZERFWREeEE, BA, $EH, KE, YEEEFAEETRE LED &L Keyitx]. 2003
#6017 8, KREAEXAEZHT “BRELFKRBIH LA %], Zit sk & E LED = ktg X B, FAe| Mk
A, HIUE, FRRRAEERLEATHER. CEFRET %5 @ a4~ kibigit. 2008 & E LED =k ¥4k
PRI T B RIFO LR K, BRZI DRGNS A. EBARZ LKL REZRERKOB R, ELIREZ ikl
REFARIT. 2008 &K E S K TG K 26%, K% 19127U; LED 443 744 %) 185 127T, %k 2007 449 168 10135
% 10% £ #4; 2008 4K E 5L A = & 54 e 44t 450 1270, LED 242 =M. K04t LED. ZALEH. HH L b T
o F5 . IMTEF LA KRR T AR

KE LED F L2t 30 509 E R RARLEEAT AELZHMH. SHM R, 12 78 LED %R, Mt R =
EMATE, HFmd b, KA £, F AR, K35 5448 LED fez) % LED = se ¥ 2R #idt v, A BUT
R AT Fat sk = Ak iEFS, REVA LED Zhegb b isigbiie %, FLhwE54% g2, §F LED Ti#
AN LB, By B ERN T, EESKBGENE., FIEARLERE G R, INEARLEEANFILIE
ABME, LED Rg XEA F IR ReGR L, HREZFHLLEZLEE, bk AKEYW LED Lo A& AL 3
8 R EAIE

LED 3§37 77 4 5L

LED bty L IR AEAL % 3h T LED 35 F b eh K B, MEAHREF Ik F, 2007 F43K LED #HE 8 (4024 3|
771210450, ARIUFE T L3+ KR LCD 4 0R . A% FBOAVARGE A S35 40R00425), 63 kaAiT
LHpits (PIDA) it 2005-2010 45k LED 348 & FAF¥ 263 K% (CAGR) #iL%| 13.6%, % 2010 F4
K LED 3R W35 ¥ P~k 115.83 ¢ £ T.
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B 11: &3 LED #¥ {4

14000 -
12000 -
10000 -

8000

6000 -
4000 -
2000 -

0

I

2005A 2006A 2007A 2008E 2009E 2010E

B EKE BEER SR B BE5E BE K

FARR: 6B ACART Lihdt e, KITIERFRLA

B ATARITE MR IR A R A, BARBALRRRITEE, LIFRL 2T Y b R EHFE 40%LEL, 128
FART LR, FIFLF K B ZNREFTREAR, it 2010 FH LI TR E 38%AL; EEMRHEL
FALEARE =, 2T H EHEHH 20%, Z&F LAY BM LED 3457 ki JUF LRk, it 2010
I E MY E AR5, REHET L ART Y A FIEIUF 2 THRAY, Fit 2010 FALHE 7 kegbRTH &
H F ¥ 2005 4949 12.5% T 42] 6.9%; #HEIE = Ley bk T S R RARERFE 8.6% AL, AT
K G FA L B i bk § K, U P B KRR b6y AR T 39 & 448 LA, Tt 2010 F B KiE3
EAE IFAT) 8%,

BAr, &E LED 3 EHMARLFI| LK, LED HE SR AL, A TRIJAANE LG ERGH ZL, FEXE
# LED #HE L REFEH . REMME, BAKPFELRELEFRAHKF. BATES LED D EHHH#ANEANEK, F
LED MM T —E 6= AR, SRAHEREZ4)F183% LED 354 & A3k, 2002-2006 F, + E LED 3t
EFEFHEHEANKEA 272, R F T, 2007-2011 -+ E LED #5744 L 4K E4 4 19.3%. 2008
3% E LED /& b EARRFF T 8 A BRIFI L B Hk, RAZIN ARSI h, 2R AKRL R EERFEAER,
Je ARG 7 b M ds RE4R T, 2008 4K B LED 23 #1442 2007 38K 10%, 54k 2007 438 15%, A %] 940
1R, ¥ 5% LED & LED BA5E 414 76%. =S4 #kAE, BN LED T3 H&K K %E, SMD LED fe ko) &
LED #H#3g Kk, KRB FTHIRCENT XEA >, EEARIERETZ4 P LED KM, FFHBRT
RITZ M. RIZZAMEAREWE S =X LED B4 K.

LED 33 A7 L KL AL #

F AT LED 31 R &M 4069 Lamp 31 R K& %) SMD 413, 23t R B0 A BB ARAAR, L2 TMALARE
IR E, REBARABHFEMRE., —RIefTiRt BFEH, R EMES, AR B4 ABE, RS A
HREBER, ZRABEIANA, ARZBET RS, L5k, MET PSR LED KRR E KRG, LED #93
FHARARALRFEA X EZABENARHER S H—RXEHAR,. 5 %AE, B LED HEMEHRE@ LI, 252G
o F B K7 e L

BB ——b T FafrTadr. F. 8. NN FTaER, BRERGEF ST OB LA E AL, 2
F LED A7k @3, AL T BRI/ Chip LED #9345 k.

HEMN——HFA LED R FFRBHG S, KhE,. 8554 LED 49530, 1% LED R BARRAE LRI R A 7T k.
B AT F RO R L R AR ik, 27 WA R 3. ShER LED #93 K LA & ikt MEARE 5 @ A
# e B R R e i A, F kAt TG, S E A LED 94 BT Bl F R AR R E T 25008 K.

8 WA ERE — TR R A T2 5 9



HAR+ME, ARZFMBEBPRE

FAVANA, EALRATEAL LED F kg kg X F R T, BERBRFERRAEABAIST AL S, FEK
LED A7k drik & R idA2 F Kte % 4.

o HAMLF

mEVEAB AE——RA LED #HE A T EF ok, B EXE LED #HERZARANKFAE A R AT & FAR LA,
INE) AR B AE A B RKIET R T ESHHRALL. AL SFHHBAL Y, @Bl H T b Folz B4030 ¥ SRR A
AT A TAELL 2005-2009 FE AR 42, AHRET ZHRERTLATE, ERHHETH, BEALAERR LS4
THAT PCB KR FE LED BM44M, AXBMA. A7 ITEFF7HENT 4 24137, BAlCK 2REALHEAR
B, FH2ABALAEF A4 AEIELAFTATFELAZEY, ZRRALEARTE =,

& 6: NaERPiELZEENL

7 H e AR E A LA ¥ iF At MR ARA
£ B A 5 18 23 £
SN E A 23 15 38 x
5% R A7 AL & A 46 1 57 x
At 74 44 118 £

TRk BRGLEAE, KITIEAAFRH

LR, A8 AT ERS863HXAA . H K863 X5 FMA . BHRAKE ZHIHAT LHARHA BAnss My iH 5
RE ., BRTEHAREKXTXNERRDFZRAMRE, FHBRFT —R7 0K, BB, 28 R KAFLEZN,
PR ) G695 K3k LED ATk 6y K ALY, It RA)Frfo = oA R AX, RUTEE LED 4TL X R eyHEE, 235 09
AR IINILE| 2898.24 B, EEEF Lk 4.62%. FAGMHEFGHARMKY, A8 EALEARAE RN LED K
A7k .3k . 2004-2006 5 SMD LED =49 E A T35 EA F 554 17.86%. 22.27%. 34.00%.

B 12: 22838 JLEBER BN L

3500 - 1 5%

1 5%

3000 -

2500

2000

1500 |

1000 |

500 -

(o]

2007A 2008A 2009A

K R —e— B bk

PR IR: Wind, KITIERFRAR

o IS Y

B AT/NE) Lamp 3137 6629 % 3.6 /¢, SMD LED 33 =464 25.7 12 R, &R 5Lk, a5 ERi %) BAALL,
INE) AR AL T #e. 492 AF 2 B M 5% K 89 LED #3400k, 3] 69 IAER HAn R 2. 2 R WA & & o5 @ e AR,
HBIBIEART 8] F Rt A, R, HUBMLA P LR G T Rt R 5, ERAGIAA & TATLFHKF0 >
St R, EH—F BT F oty d F A, EEAMEITNE) TR KRR AES T RREYRN, RBRER
I&EGNAE, RILEEARE T . AR A LED 3R T 5554 @ M4k, BAVAA RA RAIEH 6 85T, B RAAE

T RE — AR AL A & 0l 9
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B AR A F T AL TR, f— NS L N EAH R, FAE T @R, SR T
F& 5 R, RN, AT BAFEKE G RA sk, —ePEs 69 LED 3t b FHAMRIE., £ 5K
HETTEFRAEHZITHGEK, RSB ILER —HDHAL LED 2754 AR T %L T35,

FRINKREATE, MAEFETA£IL. HEREOBLEFRE, ~aMEFFRH—FF K, £ LED HE/TLEH4)
FHEEHELT, Na IR RS TmEE. B, &% % F) 8 SMD LED & 58404, Rty KM
A, FHAOAEEKE, RN E) BARS,

B 13: 23] SMD LED g4k

30 - 1 96%

2007A 2008A 2009A

s SMD  LED /= fit. —— 7= 48 5| A 5

TR BBRBLAE, RITIERFLH

SHMBEMA A RFI GBS

B AR EBEATWRETALEH A 5.04 1071, T 2HF T “FREAOUEL A -BEHRRKETRE”. “mhFA LED
% LED tBRAEHRFAREGEIRE . “LED FRBRFEARKETE” A “FFARBIYIT LA AR L” AR eymA
RIORE ., LA =ATRE ARARE T L, B—RE AL AR B WAL, 5] w9 K EILIR B TR,
TASALZAF 2 8] AR KT BAALH L AF B 3k — 38 5%, Rl BF A h 8] 23k T R R LG K &

A 7. NEFREZAE N

55 R B %A R E RS WA REREHEALT ALY
1 FA RN E K SR AR BER B 19,489.07 7 7T 19,189.07 7 =& 24 4~ A
2 HEA LED % LED stRAES I AT H 17,781.11 7 17,481.11 7 7 24 4~ A
3 LED #HAREAMERR 7,666.83 77 7L 7,466.83 7 7L 18 A~ A
4 FFRBYIT A R AEH AR AL 6,496.05 7 7L 6,296.05 7 7L 18 A~ A
& it 51,433.06 7 7T 50,433.06 7 7T

FTA R R BRA S, RITIEAFFRIHN

AR B E L —ME BARBGET H
A A

N ATH—F RGN EE S, RTLEIAMEALF Chip LED vAK PLCC LED #94at £, 5|3t E A3 E,
AL T, & K £7% £.]v 44 Chip LED vA % PLCC LED ¢4 4 = HLAE . 38 Ao %At , % 4% B Tt 4373 Chip LED
24122 . PLCC LED 4.8 122, HF 76%J8 FTxtolM4iE, 24%M T8 A,

1% AR B FF st IM4E 2 B0, Chip LED 22482 4 F#U.LED F A 275 .LCD ¥ RRF 4% % 7, @ PLCC LED

10 WA ERE — TR R A T2 5 9



W B4 ELAERIE., TNEMEH. EANRY. LED P A FHETH. LCD FRBFAIRMGEF .
SRR Zr

K HE SMD LED # R éy /i, EAFHAFI. 75, AERY. TUNEMBYH. £ARBASFIRCFR T ZEM,
FHAEAARRE F B AR THZ—, £F, Chip LED L2/ FF44td, PLCC LED | £ 2 A FFHGE )
KR, AR¥E FPDisplay #9%cit4c35, 2006 4 FKFHE =248 10191230, F3Ha3F 412/ 12-18 2 SMD
LED, F#UA SMD LED ¥ R#tik 120 12 2. F3t%) 2010 4, F#U% SMD LED #%i4%| 17512 R £4, 2006 4%
2010 FFH AR ERL 15% LA,

B TREARRE F R R KRERATY, LaIoRAS ., RIEFR LB F 4%, 2008 4, FE LED 2754 T3%H4
FREH 14012, b HZELED FEREF L 75%, L@ 7 LED E K2 5 19.2%, #2574 LED &
KF &y 5.8%.

Motz sh, LED 3 50R . A% PR BA VA BIR T VLI BA 7 39 42 R R IRt Mk & B, 4.3% % 3 Chip LED »A & PLCC LED
T3 E YK,

B 14: & E LED # AR = LAAEFR T

90 -

80

70 -

60

50

40 |

30

2007 2008 2010 2011

— A —e—F] 1L K

PR R: AR, KITIEAHFR AR
FHOR B 5T
ZREION B WA 1.95 1L, BEEMTLA 24 AR, REFHHEHA 10 F, N8 Tt AT A T AR £

37.05%. FMEEZE, A& FtFH B ki 4.58 1070, FH3EHEF)E 6,937 74, HA LA 4.87 4.
£ 8 EHEABRZTEEIEBHIAIER

g i+ 84T F5ARAE
1 i H AR A ON 45,799 75 7L
2 P+ R B S F)E 6,937 7 7L
3 W 5% AL 20,794 7 7T
4 B (SH) 4.87

5 WA FE (L) 31.39%

6 F A A F 28.05%

7 FR AR 45.78%

FTAt R R BRA S, RITIEAFFRIH

H R — T AR AT E B ] »
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&R LED & LED XBRAERIE K&E TR B
R B WA

F G ARBEAA A K iR R e, E—RA2E LA T HFER LED ¢tk R E. RRILFIE LED HARWHE—F
KA A T e, ZAP A A LED A LED ARESR MM S 2 2| B T35 eFak, H 82| NG BATHE
A LED B RBALR 6 A FAARE . S RBFoERE, N8 RLME—IA FTHEAR LED fo ¥ FIRRALIEA
e A 0 E ARG ABAE MK G, B RA LED A LED RBAER A &, REIEAKFE.

A B FIETARGE, FHE#3E 12,000 7 R hER LED % 1,200 % 3= LED X RAZS, . 84%9shEAR LED fo
83%4 KRAEI ) TAFSMEE , 16%89 2 R A) LED = 17%09 RAELE A T3 A .

RETHRESH

#&4E £ E Strategies Unlimited 23] 46, 23k LED ZMAF ¥ K FARE 20%, £ ¥, $7/HE LED (#8557 AE
LED ) 3% %k & Aoiftig , 1995-2004 4434 5 438 K FiX 5] 46%, 2005 4 FEAHAR L 3] 42 10 £ 4, 5 5% LED & LED
6 T i g 2001 449 40%38 K F) 2005 49 70%vA L, FRitE] 2012 %, %%/ LED & LED ¥ %94 5%
k5 90%AA., HER LED 225 AKEF AT R LCD HAKR. TUEMBE. THRPEFIMR, REkTHE
] E X,

B 15; Hh&EA LED Ak¥%iliE

14000 -
12000 -
10000 -
8000 -

6000

40007 I I I I I I
2000 | [l [ | . l

0

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

i@ LED M & 55 LED A8 & 55 B LED

FHR R iSuppli, KITIEAFFRAR
BN
FRHAOR B T 1.78 125, BEEMTIA 24 ANA, RAFTEIA 10 F, A& RIHAE T4 A FaeAH £

41.75%. TE k=5, &) Tt F3mg bl 3.48 1074, E#¥eHLE #)i8 5,066 7 L, EA I A 5.27 5.
9 EHRABRZTEELEHAIER

Vi i+ A8 AT F5AE
1 i H AR A ON 34,8477 7
2 i+ R HHE A 5,0667% T
3 W 4% JUE 13,8397 7L
4 FFEE (AEEH) 5.274
5 AR A E (FE) 27.63%

6 FFA)B R 23.29%
7 FFAIBE 38.20%
FTA R R BRA S, RITIEAFFRIHN

WA ERE — TR R A T2 5 9



kit

LED # A BRFEARBER H

IR B I

LED # %8 % —Ft¥% LED & hRiELRIH 4 @B ey LED 284, & LED KB, $HK. RAE. yFH#E. Bahy
HEFL R, VEAH LED AR T2 5 12—, LED bR 2N 3) B 3T & 54 &6 LED 4= 5., Na) % H TR TA
LED HABRBE ALY, £ERA 360 7 3/FA FANALG L L9 ST KA. AL, Ehedft, @XIEHE~
LED %tk 1,566 Z3tgAd F&., Fh FZ Rt E, T24EL RS, FH. LiaRkalm. LCD TV S48
R,

% 10: 8 FAE LED ABEFH)H R

5 + F) 4 A A KA +F) 59 F S K&
1 MNGEF KR E AR RT3 E M 5 A 200620153962.1 AR
2 —FF My K =B 52 7 #r A 200720052871.3  4£4%

FARIR: FBRALY B, KITIEF AR

% 11: LED #XBRAMBE T HEAK K

A DRSH AR ¥ R+ # AR KR H AR
RF A <10inch 10--20 inch 21inch vA £

BE <5mm <10mm <50mm

%M MK IR MK H R ATXHAR
LED H& iR Chip LED . PLCC LED PLCC # LED PLCC # LED. #%#& LED
BALEM x 7 R J AT

ForRR: BB, KITIEAFRH

BT HEEAH

BABRAERFHA LED AR, ZEFHERZWALLETE. FA. PDA. MP3. MP4. it KL% F R
< LED # RRARRA LCD TV F KR LED # LR 49 F R AR, # I8 E| ARG T A BMAL & F /% 5 7 5 2 7] 4
FEY K, RAOZFEOR B ARE AL,

FBA B HH 5T

%R B T 0.77 4270, BRI A 18 A, A FLHH 10 45, A3 TRt &5 FH7.8 4 464 R % 47.34%.
ARG, ~8) it AnE BN 1.97 104, FH3EHLE A1 2407 7 4, AT EKRIA 4.43 F.

R 12: FRAE A B T RBART

o #4847 B AFE
1 i+ A 4 B N 19,7047 7T
2 it B HRSF ALE A 2,4077% L
3 W %% JUE 7,017% T
4 FF A (A ) 4.43%

5 AEREF (FLE) 30.58%

6 AN 24.21%

7 BRABE 41.14%
ForbRoR: BRI, KITIEAFRH

S RE — TR ALY A E R Y 13
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FFAR BT B R EH AR k4L
R B I

LT FRBY LR+ 5iT R, A LED #Re & F fa i R eg T iE, SAFFFARRYIT L EAMRA S T E| T
Fok, BAT, FAibkshE LED #9480 30F ekt 100im/W, K% LED 29 AR % B8 90 56 R AR AR BT 4] 9] A2
)BT AT H R PR AZON, A LED ARBA. ITEBABAK. ZAAF XI5 BBIF T8I RR. BT, A3
LED £%)T. LED hE4ITHF R T4 T A &, b b £ F FIRBUITEF 9055+ LB L3z, Ak
TRRAMEZLFFRBUITEA X, WE et REE. REERTERRIREE, REEFILAE, B
1 7 ¥ PR YT LA M4 b, 2R B AT B R KT LED 3547 3 77 & /4. &FFi@ A LED ITH 100 7
B/, BAFATAZR LT 12 7 RIF6G A . A8 TR = 5 b3t s, T 2458 58 IR 454
P8 B Ao WL AR PR S ARIR B B P

% 13: 23 FFRBHAEMEXEAERL

BE + A1 FHER  FASREF ORE
1 —#%&% LED Ak ZHP+4]  200710032903.8 AR
2 LED &% AR shULI%IT 200530058559.1  4xA
3  LED &)1 (KYTDO0901A) sh%t 200930069555.1 AR
4 LED 7 (KYTDO0902A) S 200930070739.X 4542
5  AFEHAKLREEEX LED AT ZA#FHA  200620058017.3 A
6  AFHARMELED XM EReZASEM  FAHE 2006200646109 4
7 AFRMIRZ WL S ik LED @k ERAA  200620064971.3 AR
8 — A 404 LED A& BT SA#HA  200720048720.0 A
9  —APRHF LED AT REFA 2007200554737  HM
10  —#F LED &k SA#HA  200820214222.3  FEA
11 —#KETHEY LED F kL ZAFHA  200920053391.8 AR

FTA KR BB, KITIEAFFR
RE T HEEHTH

5@, AT FAGR R, LED LA A4k, FRIRR, KR bR AR, WERIRSE SRR,
LA A 632 TR, AR T %5 E AR GBI LR, BRIUAUR R T F A A MY LED &£ T 5%k A o i
RARRZ—, AT 00 40 M7 574 ISR FERT > E0Hh, E—RRELAHNT $TRDFE
IRBB AR B R Mk K, FRT ¥ SR T AL, iR R E SRR T LRIk S S S, AT ET,
HAMATEE Ak LED BT 39 RNALF.

14 R kR G — RAIF AL A B
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« CHANGJIANG SECURITIES

B 16: ElA LED £ MR F b F{A32 | 8 B 17: LED TP ARG R T
10 300% 90 60%
9 80
o %
8 250% " 50
7 200% 60 40%
6
50
5 150% 30%
40
4
3 100% 30 20%
2 50% z 10%
1 10
0 - 0% 0 0%
2007A 2008A 2009E 2010E 2011E 2007A 2008A 2009E 2010E 2011E
A —e—F) etk A —e—F 3 K
FAt kR AR, KITIEAHFRH AR R, KITIEAAFRH
B AR B BB M

iZR B AR 0.65 120, B XTI A 18 A, R B+ F-80h 10 5, 2 8) Tt B 5 47,5 4 = e 4 A & 53.25%.
B FE, w8 TR g LN 1.30 1270, 43738405 )18 1,455 770, XK EIEA 5.15 4.
& 14: RZERERFEEZEHKERIF

5 T H AR AT FEAFE
1 BECEGESTIE I IN 13,0157 7L
2 i+ A B4R 3 HLE A 1,4557 7
3 W 5% AL 3,403% L
4 T (SIH) 5.154
5 AEEE (HE) 23.24%

6 FAFA)B R 18.21%
7 FFAHLE 31.37%
FTAt R R BRI S, RITIEAFFR AN

B ) 5 Az 18 0 32 1L

TS EAAKTF I E E, RNF BRAATAEEE, 238 B ToFUEHFHR /T L deg LED HE 7L, B, £H
A A B _ET 8] P A VA LED 35 h 28 b 5090 8) TTaEst, PTG &, RNER%E6% LS54 LED
b E) AR AE AR KT A BE ) 8 Ak AR K A b AE B K

MG B KET e LED A8 X L3 69 kA, LED %k Hlid b a9 EK-F—HE 5 THRe L, @ LED #K
b, ARAC AR T F XA S E AL, TR F ML, BEA —R e KM, SAEMSE ESAEE]T 31
1&Fe 43 4209 K-F . & TE A T8 Rt AL LED ATk Fe i & ATAL 693045, 8] ) ZEHARF R KM, ZEHX
B = SutE M S 7y B Rl ATE) N 8] B — 69 T I, 4 R B AR, RAVAAL T ARG 8) 37 12 £ 449 PE K-FH
H—E T,

%.15: & EAFATL BTG 4EE I

PASNCEGS & B R ERA N8 EF 09 4 PE
A 2448 TT Equity LED &k 4li& 32.47
BRE 3061 TT Equity LED &k 4li& 51.54
P4 2301 TT Equity LED &k 3% 11.44

T RE — AR AL A & 0l
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fek 2393 TTEquity LED %A #% 17.06
F# 3031 TTEquity LED %A 4% 31.25
%% 6168 TTEquity LED &K% 4358

F#&R: Bloomberg, KiTiEAHR
B, AR BTG A KT R E, £ R B E D I g 2010 4F PE /KP4 36-37 4%, @ LED #2240k 6438 7
AT Y R EZHEEKT, BEBAKT SR FliE b g9 EKF, E60h EE, RAN1AA, B EZ ARGk 4
KT f£ 38-45 422 14,
% 16: B AAEEAT LS PE 547

8] AR A M Z 4 AR 2009A 2010E 2011E

600584 Kb A 375.33 37.33 25.26
002156 G 78.82 36.96 26.61
600460 + 2% 83.47 50.91 33.26
600703 Z2kd 117.66 76.81 55.10
600363 RE) kg 110.60 79.63 90.95

3 153.18 56.33 46.24

FA kR Wind, KITIERRE

16 F % R e — TR ALY e E 7 9



ks

8] W H-RAEBARITTR]
FAK (BFA) KRk (BFAL)
2009A 2010E 2011E 2012E 2009A 2010E 2011E 2012E
Bk 628 818 1308 1924 ® TR 138 1224 1041 1069
Bk A 418 567 892 1313 XA ERE 0 0 0 0
24 210 251 416 610 JLR 2k 104 136 217 319
% B W 33.4% 306% 31.8% 31.7% A 114 155 244 359
B A HE A B An 3 4 7 10 FUAT AR 8 11 17 25
% 2 Ak N 05% 05% 05% 0.5% AR K 0 0 0 0
A& R 17 22 35 51 KK et 430 1612 1656 1974
% B WA 26% 26% 26% 26% T4 Aak 0 0 0 0
%39 3% 52 68 109 160 A 2B K 0 0 0 0
% B W 83% 83% 83% 83% ¥ HEARE 5 5 5 5
W55 ) 3 -7 -13 -12 M B Y 0 0 0 0
% 2 Ak N 05% -09% -1.0% -0.6% B 2 3 = At 218 551 840 981
F R % 2 1 3 3 K= 33 32 30 28
MIMME R B AE 0 0 0 0 GRS 0 0 0 0
BHNH 0 0 0 0 4 38 PR AFALR = 2 0 0 0
L2 b 133 163 277 399 B Rk i 0 0 0 0
% B WA 21.1% 19.9% 212% 20.7% F =&t 688 2200 2531 2989
=R & 5 0 0 0 42 BBk 40 0 0 0
FEEHR 137 163 277 399 JLATF R 124 169 265 391
% B WA 21.9% 19.9% 212% 20.7% TR KK 18 24 38 56
B A3HL 3% R 19 23 39 56 AL B2 L 3 B 9 13 20 29
A A 18 140 238 343 JL XA 1 1 2 3
V2E TRNE A& AR R AR 12 16 25 36
94 F) 78 1149 1361 2315 3335 g R AxREt 205 222 350 516
Y HM AR A 3 4 6 9 Kk 0 0 0 0
EPS (/&) 0.53 0.63 1.08 1.55 JLAS AR A 0 0 0 0
ALARER (L) i 3E PTAFAL 545 0
2009A 2010E 2011E 2012E H e RS 1R 32 32 32 32
BEFNAERSR 118 174 251 385 R it 237 255 383 548
B flk 0 0 0 0 )2 &, T 8] 440 1931 2128 241
K= A B R AR
K HMARIE K 0 0 0 0 VIR ARG 11 14 21 30
R A 0 0 0 0 R FRARE 451 1945 2149 2441
B 2 A 49 408 413 -319 FARBEARE 688 2200 2531 2989
E:l) -3 0 0 0 AR
AR FHAERAER -52 -408 -413 -319 2009A 2010E 2011E 2012E
i Ak 0 0 0 0 EPS 0.534 0.633 1.077  1.551
TR R 0 1375 0 0 BVPS 275 12.07 9.90 11.22
BATRHIEm (R ) -38 -40 0 0 PE 46.79 3948 2322 16.12
A 22 -13 -21 -38 PEG 1.10 0.93 0.54 0.38
E:i) -44 0 0 0 PB 9.09 2.07 2.53 2.23
E R FEHAERAER 60 1322 21 -38 EV/EBITDA 3097 17.86 11.12 7.61
RNeH AT 5 1087 -184 28 ROE 261% 71% 109% 13.8%

FIE R e — TP R E 2 F

17
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MER, FRKFIFHEEME, PP T RKFiBF42EE, ANE TMTATLHR.

3T AR IR R R B KITIEF VA B P 3

#Ez ST LA E-mail

1B ZAE ) % (8621) 68752398 13564079561 wuzh@cjsc.com.cn

H OE AREEE (8621) 68751916 13701696936 ganlu@cjsc.com.cn

I & HAREZLMEBE  (8621) 68751003 13917628525 Wangleid@cjsc.com.cn
W oF raRelbsm (8621) 68751863 13817196202 julei@cjsc.com.cn

5 # LpRaEsE (8621) 68755178 13817111316 yimin@cjsc.com.cn
HAEr IR ERHE (8621) 68751860 13681605823 weiyh@cjsc.com.cn

2 M ELREZEBHE (8621) 68753198 13564638080 Chengyang1@cjsc.com.cn

RO RIBFEEEE (0755) 82766999 13502836130 Zhanghui1@cjsc.com.cn
AR FY ARG 2RI (0755) 82750396 15818552093 shenfw@cjsc.com.cn

BRI EHA
AR RERA E B 124 A RAT R 454004 Skakhd Z AR AT F) 217 3R 300 454049 SRk hE A
A, BRI IREATEA
A AAEIAKRT TS
T RS T HHER
Ak AAERABTTH
ANERE B KA A B 12 A AN E) 4 FRkEE NS AR ) 0P R 300 485k ed ikek e h B, 4%
TG IR BATAER -
# 0 FH A R&REKT 10%
FHAES: A KEREE 5% ~ 10%Z [
Foob AR R AR E-5% ~ 5% 1]
B H AExERERE D T-5%
RAEFIRR: BT RMAFE RS R TH, KB A8 @R ETANLRGEXTAZ
HE, AR R, BALEMNLEL YR TIRA,

EX ki

KITIE A B DB 0945 B3 ROR TN AL, A 8) 3 X 645 B 49 M A M A B RARAEATARIE, AL RARIEFT €4
W15 B AN TR AL AR £, ANE LARBENRGEN. AE, 2 FEG0NE. EdfEZiUtti®, |
AREITESNAS IR R T A B9 A HWE . 382 T 0915 8RB ILH RMBRPTRIES 0 F 32 BN RAEH, HAE
o A AT IR R R 5 AN ) Fo i R

KN E) BAEH A B & P e tE 00 B N, 5 AIRE T AT IR RAEF GRS FIF £ A A8 B FT B XA T
BT A P 3L F 0900 8) T RATA9IES Sk <H AT R B, AT A6 o 3 300 8) AR B S IRILARILTARAT . M 5
) B4k A A TR S

AIRE AR ANE) FTA, ABB@FT, M F A NATIRIAEH KB, L5 AL, w3 A, FlL,
FiR YA A ROTIESAR I, LRI AREBATH R E TR . M A5




