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2007 2008 2009 2010E 2011E 2012E

SMD LED
314.65 395.89 470.89 612.16 857.03 1,156.99
Yoy N/A 25.82% 18.95% 30.00% 40.00% 35.00%
30.45% 34.88% 32.33% 32.55% 32.00% 31.50%
218.84 257.80 318.65 412.90 582.78 792.54

Yoy N/A 17.81% 23.60% 29.58% 41.14% 35.99%
95.81 138.09 152.24 199.26 274.25 364.45
Yoy N/A 44.13% 10.25% 30.88% 37.63% 32.89%

70.89% 69.86% 74.99% 78.10% 82.03% 84.78%
74.27% 69.99% 72.52% 77.92% 81.70% 84.43%

Lamp LED
67.00 66.53 58.33 62.41 66.78 73.46

Yor N/A -0.70% -12.33% 7.00% 7.00% 10.00%
18.55% 17.24% 16.10% 16.00% 15.00% 14.00%

5457 55.06 48.94 52.42 56.76 63.17

Yor N/A 0.89% -11.13% 7.13% 8.27% 11.29%
12.43 11.47 9.39 9.99 10.02 10.28

yor N/A -1.72% -18.13% 6.34% 0.31% 2.67%
15.10% 11.74% 9.29% 7.96% 6.39% 5.38%

9.63% 5.81% 4.47% 3.91% 2.98% 2.38%

60.83 102.11 95.38 104.92 11541 126.95

Yor N/A 67.87% -6.59% 10.00% 10.00% 10.00%
33.27% 46.06% 49.22% 42.85% 42.85% 42.85%

40.59 55.08 48.43 59.96 65.96 72,55

Yor N/A 35.70% -12.06% 23.80% 10.00% 10.00%
20.24 47.03 46.95 44.96 49.45 54.40

Yoy N/A 132.41% -0.18% -4.24% 10.00% 10.00%
13.70% 18.02% 15.19% 13.39% 11.05% 9.30%

15.69% 23.84% 22.36% 17.58% 14.73% 12.60%

1.39 2.19 3.31 4.31 5.60 7.28

Yor N/A 57.63% 51.17% 30.00% 30.00% 30.00%
38.01% 32.49% 40.70% 35.00% 35.00% 35.00%

0.86 1.48 1.96 2.80 3.64 4.73

yor N/A 71.66% 32.79% 42.50% 30.00% 30.00%
0.53 0.71 1.35 1.51 1.96 2.55

Yor N/A 34.74% 89.37% 11.79% 30.00% 30.00%
0.31% 0.39% 0.53% 0.55% 0.54% 0.53%

0.41% 0.36% 0.64% 0.59% 0.58% 0.59%

443.87 566.72 627.91 783.79 1044.81 1364.67
314.86 369.42 417.99 528.09 709.13 932.99
129.00 197.30 209.92 255.71 335.68 431.68
29.06% 34.81% 33.43% 32.62% 32.13% 31.63%

-12 -



g B E JiE F

SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
444 567 628 784 1,045 1,365 79 132 138 1,022 1,133 1,342
27.7%  10.8% 24.8% 33.3%  30.6% 110 96 167 178 251 328
-315 -369 -418 -528 -709 -933 114 113 113 158 212 278
% 70.9% 65.2% 66.6% 67.4% 67.9% 68.4% 12 11 8 15 20 25
129 197 210 256 336 432 315 353 426 1,373 1,615 1,974
% 29.1% 34.8% 33.4% 326% 32.1% 31.6% % 61.0% 59.7% 62.3% 67.5% 72.9% 79.2%
-2 -3 -3 -4 -5 -7 0 0 5 6 5 5
% 0.5% 0.6% 0.5% 0.5% 0.5% 0.5% 185 204 218 615 552 464
-12 -15 -17 -21 -28 -36 % 35.9% 34.6% 31.9% 30.2% 24.9%  18.6%
% 2.6% 2.7% 2.6% 2.7% 2.7% 2.7% 16 32 33 38 42 46
-34 -44 -52 -67 -91 -120 202 238 258 661 601 518
% 7.6% 7.8% 8.3% 8.5% 8.7% 8.8% % 39.0% 40.3% 37.7% 32.5% 27.1%  20.8%
EBIT 82 135 138 164 212 269 516 590 684 2,034 2,216 2,492
% 18.4% 23.8% 22.0% 21.0% 20.3% 19.7% 73 78 40 0 0 0
-7 -11 -3 12 24 28 164 134 154 187 250 329
% 1.6% 1.9% 0.5% -1.5% -2.3% -2.0% 19 0 10 84 91 100
1 0 -2 -1 -2 -2 256 213 205 271 342 429
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 20 29 32 0 0 0
% n.a 0.0% 0.0% 0.0% 0.0% 0.0% 276 241 237 271 342 430
75 124 133 175 234 294 235 341 440 1,753 1,861 2,046
17.0% 21.8% 21.1% 22.4% 22.4% 21.6% 9 10 11 14 17 21
2 0 5 3 3 3 520 593 688 2,038 2,220 2,497
78 124 137 178 237 297
17.5% 21.9% 21.9% 22.8% 22.7% 21.8%
-13 -15 -19 -27 -36 -45 2007 2008 2009 2010E  2011E  2012E
16.2% 11.8% 14.1% 15.0% 15.0% 15.0%
65 110 118 152 201 253 0.391 0.666 0.718 0.690 0.921 1.159
2 3 3 3 3 3 1.468 2.134 2.752 8.153 8.658 9.517
63 107 115 148 198 249 0.572 0.874 0.736 0.794 0.935 1.280
14.1% 18.8% 18.3% 18.9% 19.0% 18.3% 0.000 0.000 0.000 0.300 0.300 0.300
26.65%  31.22% 26.09%  8.46% 10.64% 12.18%
2007 2008 2009 2010E  2011E  2012E 12.03% 17.98% 16.70%  7.28%  8.92%  9.99%
65 110 118 152 201 253 21.58%  27.68% 24.13% 7.91%  9.59% 11.04%
0 0 0 0 0 0
20 32 37 41 66 90 N/A 27.68% 10.80% 24.83% 33.30% 30.61%
8 10 3 -1 -3 -3 EBIT N/A 64.96%  2.33% 19.21% 28.88% 26.78%
-1 -12 -40 -21 -63 -64 N/A 70.27%  7.80% 29.11% 33.56% 25.83%
91 140 118 171 201 275 N/A 13.92% 16.07% 197.41%  8.97% 12.46%
-86 -76 -49 -440 -1 -2
0 -2 -3 -1 0 0 32.9 47.6 49.0 55.0 60.0 60.0
0 0 0 0 0 0 67.3 113.6 99.6 110.0 110.0 110.0
-86 -78 -52 -441 -1 -2 71.3 111.6 99.2 100.0 100.0 100.0
0 0 0 1,229 -25 0 150.8 126.5 126.6 83.1 192.4 124.0
-10 5 -38 -72 0 1
-43 -13 -22 -1 -65 -65 / -2.28% -16.03% -21.62% -57.85% -60.30% -64.91%
-53 -8 -60 1,155 -90 -64 EBIT 11.7 12.8 44.8 -13.8 -8.7 9.7
-47 54 5 885 111 210 53.07% 40.67% 34.46% 13.31% 15.39% 17.22%
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