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( ) 2008 2009 2010E 2011E 2012E
843.5 556.7 1,600.0 3,790.2 6,179.4
Growth(%) 21.2% -34.0% 187.4% 136.9% 63.0%
141.6 -91.5 97.4 546.6 1,061.2 1GBT
Growth(%) 37.4% -164.6% -206.5% 461.2% 94.1%
(%) 30.4% 2.6% 19.0% 26.2% 28.8% 2011-02-20
(%) 16.8% -16.4% 6.1% 14.4% 17.2%
() 0.29 -0.19 0.20 113 2.20
() 3.26 3.16 3.34 9.05 11.25
104.5 -161.8 151.9 27.1 13.9
9.4 9.7 9.2 34 2.7
(%) 10.2% -6.0% 6.7% 15.2% 23.5%
ROIC(%) 15.2% -3.7% 8.0% 26.2% 33.0%
EV/EBITDA 74.0 969.3 57.4 14.9 8.8
0.2% 0.1% 0.1% 0.7% 1.4%
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5 3300V/10A IGBT

1.2. 1200V 1GBT 80%-90%
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7 1200V 1GBT
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2008 2009 2010E 2011E 2012E 2008 2009 2010E 2011E 2012E
843.5 556.7 1,600.0 3,790.2 6,179.4
586.9 542.0 1,296.0 2,798.0 4,401.6 21.2% -34.0% 187.4% 136.9% 63.0%
6.0 -0.5 11.2 26.5 43.3 -45% -170.5% -222.9% 516.2% 96.9%
8.7 9.8 16.0 37.9 61.8 37.4% -164.6% -206.5% 461.2% 94.1%
69.2 56.2 80.0 94.8 135.9 EBITDA 4.1% -92.1% 1653.7% 251.1% 73.3%
19.6 27.5 69.5 77.0 54.6 EBIT -3.4% -144.6% -367.7% 332.4% 85.1%
149 33.3 5.8 7.2 7.7 NOPLAT 14.3% -1354% -362.0% 332.5% 82.8%
- - - - - 44.0% 22.4% 31.8% 45.3% 28.3%
2.2 12.8 -0.0 - - 31.3% -3.2% 5.8% 170.5% 24.4%
140.3 -98.9 121.5 748.9 1,474.4
36.1 8.8 5.8 89.8 129.8 30.4% 2.6% 19.0% 26.2% 28.8%
176.4 -90.0 127.3 838.7 1,604.2 16.6% -17.8% 7.6% 19.8% 23.9%
15.4 1.4 19.1 176.1 325.7 16.8% -16.4% 6.1% 14.4% 17.2%
141.6 -91.5 97.4 546.6 1,061.2 EBITDA/ 24.0% 2.9% 17.5% 26.0% 27.6%
2008 2009 2010E 2011E 2012E EBIT/ 19.0% -12.8% 11.9% 21.8% 24.7%
1815 412.5 631.1 2,302.9 2,1325
; ; ] ; ; 313 660 293 193 149
83.5 127.6 221.3 524.3 854.8 142 249 113 84 920
45.1 31.0 43.8 103.8 169.3 264 512 274 264 263
126.2 171.0 235.8 375.7 595.7 49 73 39 35 40
1960 2083 3515 7589 1,939 76 131 63 53 57
0.0 -0.0 -0.0 0.0 - 767 1,523 716 505 442
11.1 - - - - 619 1,231 546 322 267
0.1 0.1 0.1 0.1 0.1 ROE 10.2% -6.0% 6.7% 15.2% 23.5%
- - - - - ROA 7.8% -3.4% 2.9% 9.6% 15.5%
1,001.4 1,040.9 1,564.0 2,497.2 2,610.2 ROIC 15.2% -3.7% 8.0% 26.2% 33.0%
112.2 381.9 392.8 119.3 431.6
12.1 13.5 12.7 11.9 11.2 1.0% 1.8% 1.0% 1.0% 1.0%
282.0 271.8 250.4 234.0 233.9 8.2% 10.1% 5.0% 2.5% 2.2%
2,051.1 2,658.6 3,703.5 6,928.2 8,233.2 2.3% 4.9% 4.3% 2.0% 0.9%
189.0 1550 6000 5933 3000 / 116%  168%  10.3% 5.5% 41%
80.7 129.1 362.2 781.9 1,230.0
5.0 12.2 17.8 38.3 60.3 23.2% 42.6% 56.4% 37.0% 34.0%
22.2 -30.4 -58.9 69.0 140.8 30.2% 74.2% 129.4% 58.6% 51.5%
1000 7969 1,030.0 10300  1,030.0 188 321 146 273 2.86
38.4 39.9 39.9 39.9 39.9 1.30 2.51 1.11 2.21 2.16
475.3 1,132.8 2,088.9 2,560.5 2,799.0 8.15 -2.59 2.75 10.73 27.99
63.7 128.3 139.1 255.0 472.4
482.8 482.8 482.8 482.8 482.8 DPS( ) 0.06 0.03 0.04 0.23 0.44
1,029.3 914.7 992.6 3,629.9 4,478.9 19.1% -15.8% 20.0% 20.0% 20.0%
1,575.8 1,525.8 1,614.6 4,367.8 5,434.1 0.2% 0.1% 0.1% 0.7% 1.4%
2008 2009 2010E 2011E 2012E 2008 2009 2010E 2011E 2012E
161.0 -91.4 97.4 546.6 1,061.2 EPS( ) 0.29 -0.19 0.20 1.13 2.20
43.1 87.9 89.4 158.4 176.7 BVPS( ) 3.26 3.16 3.34 9.05 11.25
14.9 33.3 5.8 7.2 7.7 PE(X) 104.5 -161.8 151.9 27.1 13.9
- - - - - PB(X) 9.4 9.7 9.2 3.4 2.7
21.1 29.3 69.5 77.0 54.6 P/FCF -53.4 82.9 149.1 -20.8 -40.4
-2.2 -12.8 0.0 - - P/S 175 26.6 9.2 3.9 2.4
19.3 0.1 10.8 115.9 217.4 EV/EBITDA 74.0 969.3 57.4 149 8.8
-48.6 -11.1 -110.3 -349.2 -516.8 CAGR(%) 60.3% -341.0% 153.3% -100.0% -100.0%
136.8 32.2 162.6 555.9 1,000.8 PEG 1.7 0.5 1.0 -0.3 -0.1
-248.6 -534.9 -601.1 -801.1 -601.1 ROIC/WACC 1.6 -0.4 0.8 2.8 3.5
106.8 662.8 579.1 2,007.0 -560.2 REP 55 -18.8 6.9 1.3 0.8
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021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
021-68763879 zhanggin@essence.com.cn 010-59113590 pandl@essence.com.cn
010-59113565 lixin@essence.com.cn 010-59113593 mazn@essence.com.cn
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
0755-82558084 ligr@essence.com.cn
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