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FAF ML, N 8) A8 E R4 S AR B TR T S K, AE T HEAME 20-30 1.

LED d -4 Rty B A, 4B 4B 30 & MOCVD #+H, H 44 8000 7, AAEE 30%tHE, KA
K24 4T, HF)VE 1210, 8] 44% 5 b EPE EPS TTAk A 0. 24 7T, BMTFT 4K FE A 2013 5,

B AT B AEAE . RATFUN 3G 89 2010 £-2012 264 EPS 9315 0.3 7T, 0. 4 7. 0. 57 7T, &F 2011
4 321249 PE, B AFMASA 12.81 7T, 3EHIFAR,

KB 4. LED 2 B 368t &k T4, LED ATbptd TR,

BAFMB TG EEKE 2008 2009 2010E 2011E 2012E
Z VA (F F 7T 13,947 13,405 22,009 26,811 31,372

k& 6.5% -3.9% 64.2% 21.8% 17.0%
g A ANE (B 7 7) 296 306 454 619 899

Wk % -63.8% 3.2% 48.6% 36.3% 45.2%
VA (875 L) 316 259 393 528 756

k& -55.4% - 52.0% 34.3% 43.1%
BRELE (L) 3.94 4.13 2.90 3.10 3.38
B E (L) 0.36 0.29 0.30 0.40 0.57
w &% (PE) 31.7 38.8 38.3 285 19.9
w4% (PB) 2.9 2.8 2.6 25 23
ROE (%) 9.1 7.1 6.8 8.6 11.3
EV/EBITDA 10.7 29.8 38.1 20.9 13.3
B (%) 9.7% 1.2% 2.0% 2.7% 3.8%
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