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000823 /

3G A
-A
10.80
6 9.00
8.52
N 2009-12-14
1]
( ) 3,752.51
( ) 2,455.66
( ) 440.44
> PCB PCB HDI 3 ( ) 288.22
2010 36 12 / 4.22/9.05
(%) 25.95%
3 PCB 46,470
12
100% \ /v
3% F M/“\ A /,MA‘
o
> PCB 45% [ ’4 V\‘
18% -
> A
-10%
12-08 03-09 06-09 09-09
113 7 1000 - 300
> 2009-2011 EPS 0.27 0.36 0.52 3G %
0.92 5.97 6.11
2010 30xPE 6 10.8 3.59 15.67 90.40
-A
010-66581625 houli@essence.com.cn
( ) 2007 2008 2009E 2010E 2011E
2,304.4 2,428.7 2,364.0 2,782.7 3,265.0
Growth(%) 22.3% 5.4% -2.7% 17.7% 17.3%
107.8 109.8 117.7 159.5 227.6
Growth(%) 30.2% 1.8% 7.2% 35.5% 42.7%
(%) 17.3% 17.7% 17.6% 18.6% 19.7%
(%) 4.7% 4.5% 5.0% 5.7% 7.0% 2009-08-14
() 0.24 0.25 0.27 0.36 0.52
() 3.61 3.85 4.13 4.51 5.06 2009-04-16
35.3 34.7 324 23.9 16.7
24 2.2 2.1 19 1.7
(%) 8.6% 8.2% 8.1% 10.0% 12.8% 2009-02-19
ROIC(%) 10.6% 10.0% 8.7% 9.0% 11.1%
EV/EBITDA 13.0 12.3 11.2 9.5 7.8
0.9% 1.3% 0.6% 0.8% 1.2%
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ESSEMCE SECURITIES

(000823)
2009-12-11
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
23044 24287 23640 27827  3,265.0
1,906.4  1,999.3  1,947.8 22653  2,623.2 22.3% 54%  -27%  17.7%  17.3%
17 15 17 1.9 2.3 25.7% 7.5% 53%  35.9%  43.5%
59.5 65.2 66.2 72.4 84.9 30.2% 1.8% 72%  355%  42.7%
110.1 136.5 141.8 153.1 1633  EBITDA 19.1% 6.3%  21.2%  20.8% = 21.9%
69.1 65.9 48.4 56.3 521  EBIT 29.3% 36%  -39%  315%  335%
8.7 2.2 8.3 6.7 120  NOPLAT 301%  -1.0%  -7.9%  31.3%  33.0%
- - d - - 5.4% 57%  26.1% 8.2% 7.6%
0.8 2.7 3.0 3.0 3.0 37.6% 6.6% 7.3% 9.2%  12.0%
149.6 160.8 169.3 230.2 330.3
3.4 0.2 2.0 2.0 2.0 17.3%  17.7%  17.6%  186%  19.7%
153.0 161.0 171.3 232.2 332.3 6.5% 6.6% 7.2% 83%  10.1%
15.7 22.5 24.2 32.8 47.9 4.7% 4.5% 5.0% 5.7% 7.0%
107.8 109.8 117.7 159.5 2276 EBITDA/ 14.9%  151%  188%  19.3%  20.0%
2007 2008  2009E  2010E  2011E  EBIT/ 9.5% 9.3% 92%  103%  11.7%
583.4 202.2 189.1 222.6 261.2
- - L - - 195 200 220 198 178
699.4 620.7 616.3 7255 851.2 79 86 116 128 129
30.7 129.3 64.8 76.2 89.5 226 221 190 177 178
145 6.4 16.2 275 40.6 105 104 99 91 91
410.9 284.4 368.0 432.3 500.6 61 52 51 52 52
0.0 - 0.0 - 0.0 461 454 458 426 395
- 59.0 60.0 60.0 60.0 312 313 373 368 338
26.2 4.4 4.9 4.9 49 ROE 8.6% 8.2% 81%  10.0%  12.8%
- - a - - ROA 4.2% 4.8% 4.7% 5.8% 7.6%
1,289.1 14132 14785 15855 16392 ROIC 106%  10.0% 8.7% 9.0%  11.1%
130.6 74.2 287.1 234.8 213.9
58.2 56.5 54.6 52.8 51.1 2.6% 2.7% 2.8% 2.6% 2.6%
16.0 16.3 15.6 16.4 16.4 4.8% 5.6% 6.0% 5.5% 5.0%
32589 28665 3,550 34385 37287 3.0% 2.7% 2.0% 2.0% 1.6%
488.6 430.6 725.0 752.6 7878 / 104%  11.0%  10.8%  10.1% 9.2%
523.2 3325 330.9 384.8 445.6
4.3 3.9 5.3 6.2 7.2 51.29%  40.8%  423%  422%  40.3%
84.5 86.2 99.4 102.1 105.4 104.8%  69.0%  73.3%  72.9%  67.4%
362.0 97.8 478 77.8 27.8 1.34 1.17 0.98 1.09 1.19
10.9 12.0 11.9 12.7 13.7 1.02 0.90 0.69 0.77 0.85
16679 1,703  1,3341 14502 15015 3.16 3.44 4.50 5.09 7.35
214.2 233.1 2625 302.4 359.3
440.4 440.4 440.4 440.4 4404 DPS( ) 0.08 0.11 0.05 0.07 0.10
936.4  1,022.7 11179 12455 14275 33.3%  44.1%  200%  20.0%  20.0%
15911  1,696.2  1,820.8 19883  2,227.2 0.9% 1.3% 0.6% 0.8% 1.2%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
137.3 1385 117.7 159.5 2276  EPS( ) 0.24 0.25 0.27 0.36 0.52
129.2 141.3 226.2 250.0 2717 BVPS( ) 3.61 3.85 413 451 5.06
8.2 23 83 6.7 120 PE(X) 35.3 34.7 32.4 23.9 16.7
- - a - - PB(X) 2.4 2.2 2.1 1.9 17
46.4 56.5 52,5 48.4 56.3  P/FCF 46.0 -12.0 183  -4778  -334.8
0.8 2.7 3.0 -3.0 30 PIS 17 16 16 1.4 1.2
295 28.7 29.4 39.9 56.9 EV/EBITDA 13.0 123 1.2 95 78
929  -100.8 2.6  -1452  -1663 CAGR(%) 13.2%  27.1%  41.1%
2377 2303 407.8 364.1 4510  PEG 2.7 13 08 0.2 0.2
-159.8  -196.9  -501.0  -300.0  -300.0  ROIC/WACC 1.2 1.1 1.0 1.0 13
2359  -355.3 168.2 306  -1124 REP 18 1.9 1.9 17 1.3
Wind.NET
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-A
-A
27.50
6 27.50
25.59
N 2009-12-14
g
( ) 6,141.60
( ) 1,535.39
( ) 240.00
> ( ) 60.00
12 / 13.66/37.88
(%) 39.22%
2010 13,579
12
/ AUDIO 140%
103% | JJ\
> MEMS 65% & M\//\/‘\/J\/“ '
MEMS 28% | ,M’m
A
MENS -10% |
12-08 03-09 06-09 09-09
> 18 — 300
50
%
> LED LED VIDEO 18.82  19.15 37.27
LED 2149 2885 121.56
> 2009-2011 EPS 0.41 0.78 1.31
3 50% 2010
35XPE, 27.5 -A 010-66581625 houli@essence.com.cn
>
( ) 2007 2008 2009E 2010E 2011E
644.7 1,012.4 1,126.2 1,847.3 2,696.8
Growth(%) 299.3% 57.0% 11.2% 64.0% 46.0%
83.7 136.0 106.8 204.8 3405
Growth(%) 169.4% 59.1% -19.9% 91.8% 66.3% 2009-11-24
(%) 28.3% 28.8% 24.1% 25.9% 26.7%
(%) 12.0% 12.1% 8.7% 10.2% 11.6% 2009-08-19
() 0.32 0.51 0.41 0.78 1.31
() 0.76 3.64 3.97 459 5.61 2009-04-03
77.6 48.8 60.9 31.7 19.1
32.8 6.8 6.3 5.4 4.4
(%) 45.9% 15.5% 11.2% 18.6% 25.3%
ROIC(%) 41.0% 36.9% 14.5% 20.9% 26.1%
EV/EBITDA 19.8 15.3 38.2 215 13.7

0.0% 0.0% 0.5% 0.9% 1.6%
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ESSEMCE SECURITIES

(002241)
2009-12-11
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
6447 10124 11262 18473  2,696.8
462.5 720.6 855.3  1,368.0  1,976.6 299.3%  57.0%  11.29%  64.0%  46.0%
1.0 1.4 15 2.4 35 183.9%  54.8%  -22.0% 102.8%  67.7%
10.9 22.9 28.2 46.2 59.3 169.4%  59.1%  -19.9%  91.8%  66.3%
55.5 92.7 107.0 1755 2427 EBITDA 219.9%  54.9%  -182%  827%  58.4%
16.6 24.2 16.4 16.9 171 EBIT 2214%  534%  -234%  90.6%  63.2%
17 15 16 2.4 20  NOPLAT 231.7%  60.0%  -23.0%  80.9%  62.0%
- . L - - 779%  95.3%  264%  294%  20.9%
- - a - - 25.9%  379.6% 8.9%  15.6%  22.4%
96.3 149.1 116.3 235.9 395.6
05 5.0 5.0 5.0 5.0 28.3%  28.8%  241%  259%  26.7%
95.9 154.1 121.3 240.9 400.6 149%  147%  103%  12.8%  14.7%
12.1 18.1 14.6 36.1 60.1 120%  12.1% 8.7%  102%  11.6%
83.7 136.0 106.8 204.8 3405 EBITDA/ 19.7%  194%  143%  159%  17.3%
2007 2008  2009E  2010E  2011E  EBIT/ 175%  17.1%  11.8%  13.7%  153%
67.4 463.8 333.4 229.7 259.6
- - L - - 105 117 150 126 106
152.9 176.8 219.6 362.1 530.7 53 64 90 79 84
7.4 10.1 15.4 25.3 36.9 208 209 262 171 153
12.6 15.1 15.9 17.3 19.3 57 59 63 56 58
87.4 182.7 209.8 335.6 484.9 46 48 63 53 55
-0.0 0.0 5.0 5.0 5.0 344 370 473 327 270
- - L - - 186 224 301 235 201
- - d - - ROE 459%  155%  112%  18.6%  25.3%
- - a - - ROA 12.8% 9.5% 70%  11.3%  15.3%
260.2 398.8 538.1 751.2 8308 ROIC 41.0%  36.9%  145%  209%  26.1%
215 1295 164.7 62.9 32.6
42.9 44.0 41.0 38.3 35.8 1.7% 2.3% 2.5% 2.5% 2.2%
3.9 6.1 1.0 1.0 1.0 8.6% 9.2% 9.5% 9.5% 9.0%
656.1  1,426.9 15341 18185 22266 2.6% 2.4% 1.5% 0.9% 0.6%
174.7 257.6 257.2 257.1 257.0 / 12.9%  13.8%  135%  12.9%  11.8%
182.8 188.9 217.9 348.6 503.6
6.3 5.9 9.4 15.0 21.7 72.2%  38.7%  37.9%  395%  39.5%
215 29.9 27.4 27.4 27.4 259.8%  63.2%  61.1%  653%  65.3%
87.5 70.0 70.0 70.0 70.0 0.85 1.76 1.54 1.49 1.64
1.0 - . - - 0.62 1.38 1.13 0.97 1.04
473.8 552.3 581.9 718.1 879.7 6.79 7.17 8.11 14.93 24.11
25.4 62.9 715 87.8 115.1
90.0 120.0 240.0 240.0 2400  DPS( ) - - 0.12 0.24 0.39
66.9 692.0 640.7 772.6 991.8 0.0% 0.0%  30.0%  30.0%  30.0%
182.3 874.6 952.2  1,100.4  1,346.9 0.0% 0.0% 0.5% 0.9% 1.6%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
83.7 136.0 106.8 204.8 3405  EPS( ) 0.32 0.51 0.41 0.78 1.31
195 26.5 28.4 41.4 53.3  BVPS( ) 0.76 3.64 3.97 4.59 5.61
17 15 16 24 20 PE(X) 776 48.8 60.9 317 19.1
- - a - - PB(X) 32.8 6.8 6.3 5.4 4.4
1.4 135 21.6 16.4 169  P/FCF - 296 -48.8 -49.3 208.6
- - . - - PIS 9.3 59 5.3 3.2 2.2
6.7 133 85 16.4 272 EVIEBITDA 19.8 153 38.2 215 137
920  -139.6 419  -1456  -171.8  CAGR(%) 34.7%  35.8%  68.0% -100.0% -100.0%
33.9 53.6 119.8 136.2 2683  PEG 2.2 14 0.9 03 0.2
21257 2674 -200.0  -150.0  -100.0  ROIC/WACC 43 3.9 15 2.2 2.7
69.9 578.7 -48.7 736 -1112 REP 1.4 0.9 3.8 2.1 1.4
Wind.NET
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-B
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27.30
6
20.43
N 2009-12-14
[
( ) 6,700.03
( ) 4,697.19
( ) 329.89
> CF ITO ( ) 231.27
2010 TFT-LCD 12 / 6.95/21.28
2 (%) 56.57%
2010 11,790
12
> 190%
170 '
140% |
2010 90% r
40%
_10%
12-08 03-09 06-09 09-09
> — 300
OLED
%
4.18 29.71 91.53
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( ) 2007 2008 2009E 2010E 2011E
565.6 538.7 588.9 908.2 1,078.8
Growth(%) 16.1% -4.8% 9.3% 54.2% 18.8%
229.2 212.7 175.7 273.0 355.2
Growth(%) 8.5% 7.2% -17.4% 55.4% 30.1% 2008-04-25
(%) 53.7% 54.7% 41.8% 42.6% 45.8% 08
(%) 40.5% 39.5% 29.8% 30.1% 32.9%
() 0.69 0.64 0.50 0.78 1.02 2008-03-31
() 4,73 5.00 5.74 6.14 6.67 08
29.2 315 40.3 25.9 19.9 2008-01-02
4.3 4.1 3.5 3.3 3.0
(%) 14.8% 13.0% 8.9% 13.0% 15.5%
ROIC(%) 50.9% 25.1% 18.6% 27.2% 33.3%
EV/EBITDA 14.6 20.9 19.6 13.8 10.7

1.7% 1.9% 1.2% 1.9% 2.5%
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ESSEMCE SECURITIES

(002106)
2009-12-11
2007 2008 2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
565.6 5387 5889 9082 10788
2619 2440 3425 5213 5851 16.1%  -4.8% 9.3%  542%  18.8%
12 0.6 0.6 1.0 12 117%  -30% -207%  57.8%  29.8%
138 9.2 8.4 127 15.1 85%  -72%  -174%  554%  30.1%
39.3 433 38.3 54.5 64.7  EBITDA 47%  -4.9% 85%  402%  24.1%
-18.1 -18.1 -43 -6.1 75 EBIT 35%  -33% -165%  582%  30.0%
17 2.0 -0.9 22 14 NOPLAT -13%  -7.8%  -112%  55.7%  30.3%
- - - - - 87.3%  19.8% 6.3% 65%  -2.8%
- - - - - 7.7% 56%  21.2% 7.0% 8.6%
2658 2577 2044 3225 4188
55 43 55 35 55 53.7%  54.7%  418%  42.6%  45.8%
2712 2620 2099 3260 4243 47.0%  47.8%  347%  355%  38.8%
39.8 413 3L5 48.9 63.6 405%  395%  29.8%  30.1%  32.9%
2292 2127 1757 2730 3552  EBITDA/ 53.7%  53.6%  532%  48.4%  50.5%
2007 2008  2009E  2010E  2011E  EBIT/ 438%  445%  340%  348%  38.1%
8845 8001 1,07.8 12068 14312
- - - - - 202 298 357 220 176
99.8 1245 1253 1933 2296 59 88 105 104 13
65.2 185 24.2 373 443 741 707 724 577 567
48 28.3 28.3 28.3 28.3 57 76 79 65 73
26.7 38.0 55.2 84.8 95.2 17 22 29 28 30
15.9 9.6 9.6 9.6 9.6 1,065 1196 1214 883 806
- - - - - 383 576 593 409 350
10.0 10.0 - - - ROE 148%  13.0% 89%  13.0%  155%
- - - - - ROA 132%  11.7% 83%  120%  14.4%
2942 5984 5684 5411 5132  ROIC 509%  25.1%  186%  27.2%  33.3%
194.9 28.2 51.3 56.5 10.7
1511 1745 1629 1522 1421 2.4% 1.7% 1.4% 1.4% 1.4%
0.7 13 7.0 7.0 7.0 6.9% 8.0% 6.5% 6.0% 6.0%
17478 18314 21400 23169 25112 32%  -34%  -07%  -07%  -0.7%
36.5 63.0 61.1 59.1 56.8 / 6.2% 6.4% 7.2% 6.7% 6.7%
453 52.4 73.2 114 1250
- - - - - 10.6% 9.9% 6.6% 7.6% 7.5%
295 325 30.0 30.0 30.0 1.9%  11.0% 7.0% 8.3% 8.1%
438 - - - - 7.72 571 9.81 8.97 9.93
- 3.0 3.0 3.0 3.0 7.53 5.49 9.40 8.48 9.41
1859 1816 1407 1769 1882 1372 -1325 4605  -5212  -54.99
50.5 52.4 55.1 59.2 64.6
2538 3209 3484 3484 3484 DPS( ) 036 0.38 0.25 039 051
12578 12675 15959 17324  1910.0 51.1%  59.6%  500%  50.0%  50.0%
15620 16498 1,9993 21400 23230 1.7% 1.9% 1.2% 1.9% 2.5%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
2314 2147 1757 2730 3552 EPS( ) 0.69 0.64 050 0.78 1.02
56.8 552 1135 1230 1339 BVPS( ) 4.73 5.00 5.74 6.14 6.67
17 2.0 -0.9 22 14 PE(X) 29.2 315 403 25.9 19.9
- - - - - PBXX) 43 41 35 33 3.0
31 48 6.1 -4.3 6.1  PJFCF 632 1653 80.6 34.4 185
- - - - - PIS 118 12.4 12,0 7.8 6.6
2.2 1.9 2.7 42 54  EVIEBITDA 14.6 20.9 19.6 138 10.7
-102.6 228 -5.6 747 -415  CAGR(%) 6.2%  189%  32.7% -100.0% -100.0%
2112 2949 2810 3215 4469 PEG 4.7 17 12 -0.3 -0.2
3411 2289 -89.6 -90.1 501 ROIC/WACC 4.9 2.4 18 2.6 3.2
932  -1498 1463  -1324  -1725 REP 1.2 2.7 3.4 2.2 18
Wind.NET
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( ) 2007 2008 2009E 2010E 2011E
502.5 912.5 1,257.9 1,890.3 2,624.1
Growth(%) 41.3% 81.6% 37.9% 50.3% 38.8%
143.3 224.1 316.9 463.3 642.4
Growth(%) 61.1% 56.3% 41.4% 46.2% 38.7%
(%) 46.0% 39.3% 37.3% 39.4% 39.7% 2009-10-22
(%) 28.5% 24.6% 25.2% 24.5% 24.5%
() 0.29 0.45 0.64 0.94 1.30 2009-09-14
() 1.94 2.36 4.13 4.97 6.14
70.4 45.1 31.9 21.8 15.7 2009-08-25
10.5 8.6 49 4.1 3.3
(%) 15.0% 19.2% 15.5% 18.8% 21.1%
ROIC(%) 34.7% 37.5% 32.1% 33.4% 31.7%
EV/EBITDA 19.7 27.1 29.8 19.6 13.7

0.1% 0.1% 0.3% 0.5% 0.6%
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(002073)
2009-12-14
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
5025 9125 1257.9 1,890.3  2,624.1
2715 5539 7886 11462 15812 413%  81.6%  37.9%  503%  38.8%
47 6.0 101 151 210 372%  51.1%  545%  60.8%  43.6%
9.0 145 20.1 302 420 611%  56.3%  414%  462%  38.7%
755 1136 1510 2268 3149 EBITDA 19.4%  60.0%  519%  56.0%  43.4%
0.1 7.9 8.4 42 47  EBIT 228%  57.6%  525%  57.6%  43.3%
200 327 0.7 210 246  NOPLAT 48.1%  614%  402%  44.0%  38.4%
- - - - - 493%  640%  382%  459%  29.1%
- - 5.0 100 200 156%  219%  748%  204%  235%
1217 1839 2841 4567 6558
317 58.0 68.0 58.0 58.0 46.0%  39.3%  37.3%  39.4%  39.7%
1534 2419 3521 5147 7138 242%  201%  226%  242%  25.0%
100 17.8 35.2 515 714 285%  24.6%  252%  245%  24.5%
1433 2241 3169 4633 6424  EBITDA/ 26.0%  22.9%  252%  262%  27.0%
2007 2008  2009E  2010E  2011E  EBIT/ 242%  21.0%  232%  244%  25.2%
4538 4207 9328  757.1 7994
- - - - - 98 81 69 69 78
3100 5578 7039 10578 14762 215 180 191 191 206
164.0 390 3446 5179 7189 898 595 615 574 527
575 1008 1098 1098  109.8 140 166 177 164 170
4131 4827 6222 9138 12606 206 182 165 151 154
0.0 00 226 226  -226 1,067 748 779 717 646
- - - - - 369 321 345 327 320
41 41 5.0 8.0 100 ROE 150%  192%  155%  188%  211%
196 19.0 200 200 200 ROA 84%  107%  95%  11.1%  123%
1720 2369 2471 4816 6601 ROIC 34.7%  375%  321%  334%  3L7%
195 578 2320 1728 54.6
637 1359 1360 1361 1362 18%  16%  16%  16%  16%
16.4 26.1 208 208 208 150%  125%  120%  120%  12.0%
17027 20897 33517 41732 52440 0.0%  09%  07%  02%  02%
920 2100 2086 2066 2047 / 168%  149%  143%  138%  13.8%
2145 2261 4645 6752  93L4
2103 2811 4321 6280 8664 437%  44.1%  391%  411%  42.1%
2216 1898 1898 1898 1898 776%  788%  641%  69.7%  72.6%
- - - - - 1.91 177 2.08 1.96 1.98
5.6 143 143 143 143 1.34 1.22 1.58 141 1.39
7441 9213 13094 17139 22066 170044 2413 3487 10862 14134
1425 2849 4949 4949 4949 DPS( ) 0.03 0.03 0.06 0.09 0.13
816.1 8835 15474 19644 25426 9.9%  64%  100%  10.0%  10.0%
9586 11684 20424 24593 30375 01%  01%  03%  05%  0.6%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
1338 2241 3169 4633 6424 EPS( ) 0.29 0.45 0.64 0.94 1.30
107 19.1 247 337 488 BVPS( ) 1.94 2.36 413 4.97 6.14
200 328 0.7 210 246  PE(X) 70.4 45.1 319 2138 157
- - - - - PB(X) 105 8.6 49 41 33
103 48 7.6 8.4 42 PIFCF - 1919 1417 561 2111
- - 50 100 200 P/S 201 111 8.0 53 38
- - - - - EV/EBITDA 197 271 29.8 196 137
1571 -2236 2465  -4331  -4962  CAGR(%) 47.9%  42.1%  388% -100.0% -100.0%
483 465 99.1 791 2043 PEG 15 11 0.8 0.2 0.2
-187  -1747  -1960  -1931  -821  ROIC/WACC 40 43 37 3.9 37
-175.3 970 5473 526  -709 REP 1.0 13 1.8 12 1.0
Wind.NET
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021-67865293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
021-68766067 liangtao@essences.com.cn 021-68763872 ligr@essence.com.cn
021-68765206 nanfang@essence.com.cn 021-68763879 zhanggin@essence.com.cn
010-66581676 zhourong@essence.com.cn 010-66581668 mazn@essence.com.cn
010-66581689 lixin@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558089 zhanggp@essence.com.cn 0755-82558087 wangyy3@essence.com.cn
0755-82558084 lijin@essence.com.cn
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