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9405.10.80

9405.20.40
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9405.40.60
9405.40.82
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9606.10.40
9606.10.80

9606.21.20

spaces), of base metal (o/than brass)

Chandeliers and other electric ceiling or wall lighting fixtures (o/than used for public
spaces), not of base metal

Electric table, desk, bedside or floor-standing lamps, of brass

Electric table, desk, bedside or floor-standing lamps, of base metal (o/than brass)
Electric table, desk, bedside or floor-standing lamps, not of base metal

Lighting sets of a kind used for Christmas trees

Electric lamps and lighting fixtures nesoi, of brass

Electric lamps and lighting fixtures nesoi, of base metal (o/than brass)

LEDs for backlighting of LCDs

Electric lamps and lighting fixtures nesoi, not of base metal

Non-electrical incandescent lamps designed to be operated by propane or other gas, or
by compressed air and kerosene or gasoline

Non-electrical lamps and lighting fixtures nesoi, of brass

'Non-electrical lamps and lighting fixtures nesoi, not of brass
llluminated signs, illuminated name plates and the like, of brass

llluminated signs, illuminated name plates and the like, of base metal (o/than brass)
Illuminated signs, illuminated name plates and the like, not of base metal

Parts of lamps, lighting fittings, illuminated signs & the like, globes and shades, of lead
crystal glass

Parts of lamps, lighting fittings, illuminated signs & the like, globes and shades, of glass
(o/than lead crystal)

Parts of lamps, lighting fittings, illuminated signs & the like, chimneys, of glass

Parts of lamps, lighting fixtures, illuminated signs & the like, of glass nesoi

Parts of lamps, lighting fixtures, illuminated signs & the like, of plastics

Parts of lamps, lighting fixtures, illuminated signs & the like, of brass

Parts of lamps, lighting fixtures, illuminated signs & the like, not of glass, plastics or
.brass

Prefabricated buildings of wood

Prefabricated buildings not of wood

Press-fasteners, snap-fasteners and press-studs and pts thereof, valued n/o 20
cents/dozen pieces or parts

Press-fasteners, snap-fasteners and press-studs and pts thereof, valued 0/20
cents/dozen pieces or parts

Buttons, of casein, not covered with textile material

A= A, BlolFASH
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<E2> F39| T

HOol= LED 23 HiF a7t £33 S 371 24 oig

E2 | 25 e
HS Code HEY CT=E) aymy | EME | 78
2016 2017
85414010 Light enitting diodes 95 129 1X}p 25% =77y
Diode transistors and similar conductive devices;
photoactive semiconductor devices including
85419000 solar cells modules or panels; 50 46 1X}p 25% =7txY
light-emitting diodes; mountedpiezoelectric
crystals
90330020 Backlight LED - - X} 25% =Xy
64054090 Other electric lamps and light fittings 4,375 3,538 2K} 10% N =
94051000 Chandeliers 1,503 1,674 2Kt 10% S
Indicator panels incorporating liquid
85312000 crystal devices (LCD) or light emitting 115 119 2K} 10% 2N =
diodes (LED)
XIZ: LEDinside, Sl0|S£AIESH
<12 1> MStteX 22 0z, Jo|AYE 0| W MY <O 2> MIH=N AIGEEYE 0fE H|S 30 & MY
Lighting and etc. TV & MNT BLU Lightingand etc.  ®TV & MNTBLU = Note BLU M Handset
(Alotgl) Note BLU I Handset
350 , —e—AYO|YE - 12% 100% -
300 - 9 I
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i
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COMPANY BRIEF
e

<E3> MSUEH 278 dX 30| 3 3y

(CHRI: o)
1Q17 2Q17 3Q17 4Q17 1Q18  2QI18F 3QI8F  4QI18F | 2016 2017  2018F
ojj = o 256 267 304 283 283 290 311 297 954 1,110 1,181
YoY 9% 15% 24% 17% 10% 9% 2% 5% -6% 16% 6%
QoQ 6% 4% 14% 7% 0% 3% 7% -4% - - -
TEXIp 188 201 225 212 213 214 230 221 720 826 879
m=A7te 73% 75% 74% 75% 75% 74% 74% 74% 75% 74% 74%
TESEoJEe] 69 66 79 71 70 76 81 76 234 284 302
HEE0|E 27% 25% 26% 25% 25% 26% 26% 26% 25% 26% 26%
ThOfH| U BhE|H| 45 42 48 51 53 58 60 56 176 187 227
THHH| S 18% 16% 16% 18% 19% 20% 19% 19% 18% 17% 19%
o No] et 23 24 31 20 17 18 21 20 58 98 76
YoY 222%  145% 53% -4% -26% -27% -33% 3% 26% 70% -23%
QoQ 14% 3% 27% -36% -13% 2% 18% 2% - - -
¥Qo|ds 9% 9% 10% 7% 6% 6% 7% 7% 6% 9% 6%
EBITDA 51 52 58 51 46 47 50 50 171 212 193
EBITDA margin 20% 20% 19% 18% 16% 16% 16% 17% 18% 19% 16%
20|29 6 24 22 -5 11 14 16 15 38 46 55
YoY 31%  320%  169%  -127% 94% -43% -29%  -389% 4% 24% 20%
QoQ -70%  310% 8%  -124%| -318% 21% 15% -4% - - .
=0 E 2% 9% 7% 2% 4% 5% 5% 5% 4% 4% 5%
228 0= A HF
Lighting and etc. 141 147 157 157 154 159 168 172 542 602 654
TV & MNT BLU 48 50 55 52 57 58 59 56 201 205 230
Note BLU 13 11 11 9 10 11 10 10 46 44 41
Handset 55 60 81 64 61 62 73 59 165 260 255
Lighting and etc. 55% 55% 52% 56% 54% 55% 54% 58% 57% 54% 55%
TV & MNT BLU 19% 19% 18% 18% 20% 20% 19% 19% 21% 18% 20%
Note BLU 5% 4% 4% 3% 4% 4% 3% 3% 5% 4% 3%
Handset 21% 23% 27% 23% 22% 21% 24% 20% 17% 23% 22%

A& MEUEK| slo|£AEH
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<E4> MSHITH SEZV} S

2010 2011 2012 2013 2014 2015 2016 2017 2018F H|

EPS (&) 1614 290 95 619 -118 291 621 692 827

BPS (&) 9824 10405 9,782 9,811 9,571 9852 10,344 10196 10,711

1™ P/E (HH) 309 154 301 72 -130 764 288 479 337 X2 437 WH: 473
= P/E (HY) 26.1 106 241 56 -292 501 239 310 257 X2 447 W 353
X7 P/E (HK) 215 64.0 214 39 -4243 232 209 213 190 X 4H7E B 214
I P/B (HY) 51 43 29 45 52 23 17 31 26 X2 57 HAZ: 30
"o P/B (HH) 43 3.0 23 35 36 18 14 20 20 X2 5HZE EHAF: 22
X7 P/B (HH) 35 18 21 25 16 13 13 14 15 X2 5HZFEHA: 15
ROE 18.3% 2.9% 0.9% 6.3% -1.2% 3.0% 6.1% 6.7% 7.9% XHiFEFa0|2 7|12
Target P/B (H) 22 | #2547t B P/B Hi
&g BPS (&) = 184 10,711

HEY =T} () 2938 | 18 o)y MH J|E
2RI} () 24,000 P/E 30.9HY, P/B 2.3Hf
MY E7H(Q) 10 1gu ot a 7|z
Az of 2539 P/E 24.7HY, P/B 1.8H|
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Global LED %] Peer group

<H5> =8 LED YAM| Peer group AMH Table

P/E (HH) P/B (HH) EV/EBITDA (HH) ROE (%)
=7t L Fh AIHEY
2016 2017 2018F| 2016 2017 2018F| 2016 2017 2018F( 2016 2017 2018F
sk MEHtEH| 17.2 999 | 509 342 201 1.5 2.1 1.7 | 173 8.2 6.8 6.1 6.7 8.9
LGO| 143.8 11,852 [ 222 689 192 11 1.9 1.8 | 104 9.1 6.3 | 126 9.4 9.7
=3 SANAN OPTO 29 3399 | 280 371 197 31 4.6 35| 203 248 128 130 170 187
CHot EPISTAR CORP 13 11,852 N/A 291 344 0.5 0.7 0.8 | 10.3 9.3 6.6 -6.9 3.3 2.2
LEXTAR ELEC 0.7 3,039 | 335 107 56.6 0.6 0.8 0.9 3.2 83 N/A| -55 11 1.0
EVERLIGHT 1.3 1,370 [ 11.7 115 126 12 12 1.0 5.4 4.1 4.0 10.4 6.8 7.8
HARVATEK 0.6 573 N/A 175 N/A 0.8 11 N/A 52 135 N/A -6.0 8.6 N/A
ADVANCED 0.9 335 104 788 N/A 1.0 14  N/A 21 75 N/A 1.7 2.9 N/A
LITE-ON TECH 1.3 123 139 117 113 13 14 1.2 4.8 4.2 3.5 12.4 36 115
a9 VEECO 14.6 4,761 N/A N/A 195 11 1.7 09| 254 N/A N/A | -18.7 -6.2 -6.3
TOYODA 24.8 4,552 | 142 208 139 1.0 11 11 3.7 4.7 4.8 6.6 5.2 7.9
STANLEY ELEC 36.0 3,228 | 170 215 183 15 19 19 6.5 8.2 7.4 8.6 94 110
OSRAM LICHT 43.4 708 | 182 153 201 2.0 2.7 14 7.5 102 76| 16.1 8.9 6.5
CREE 47.4 133 639 N/A 304 11 1.2 23| 177 162 N/A| -09 43 0.5
& "W (P/E= CREE X 2)) 781 894 4538 13 1.7 1.5] 10.0 9.9 6.6 3.5 5.2 6.6
Xt=: Bloomberg, Sl0|EAFSH
718 78 289 Bloomberg consensus 7|Z. £FR[: US$, USHEDHS
<H 6> Z=8 LED YH| Peer group Valuation Table
oz g2l 20|} 20|12 57k8(%)
=7t 24N
2016 2017 2018F 2016 2017 2018F 2016 2017 2018F 2016 2017 2018F
[l MEttz A 823 983 1,064 50 87 78 31 36 50 108 143 38.9
LGO| &l 4,962 6,761 7,587 90 262 279 4 155 176 -94.9 3,521 13.6
= SANAN OPTO 930 1,226 1,648 301 565 687 326 469 611 21.0 437 30.4
CHat EPISTAR CORP 792 831 756 -39 76 35 -110 54 40 15.7 =X -26.9
LEXTAR ELEC 428 396 402 -21 6 6 -23 4 6 ESPN; =H 48
EVERLIGHT 911 898 961 66 56 61 56 40 47 -3.3 -29.4 19.7
HARVATEK 88 99 N/A -4 10 N/A -5 7 N/A ESPNG =H N/A
ADVANCED 192 197 N/A 3 4 N/A 2 3 N/A -83.1 76.2 N/A
LITE-ON TECH 7,124 7,054 6,892 394 274 298 292 86 274 284 -70.4 217
el VEECO 332 485 640 -120 -64 49 -122 -45 38 X Xt =] -186
TOYODA 6,518 6,990 7,498 357 376 371 169 150 240 -12.7 -11.1 59.5
STANLEY ELEC 3,369 3,594 4,071 307 391 489 213 265 337 -7.6 24.6 27.1
OSRAM LICHT 4,205 4,561 4,770 458 440 338 441 243 200 131 -44.9 -17.8
CREE 1,617 1,473 1,485 -10 -19 -77 -22 -98 15 ESPN; SH™ -1154
Xl Bloomberg, SI0|EXEH
=18 749 282 Bloomberg consensus 7|Z. THJ: USEADLS
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COMPANY BRIEF

K-IFRS €& Q°f M2H =

THFAENE (CHelaode)  EEEOIAIMAN (BRI R%)
2017  2018F  2019E 2020 2017 2018E 2019E 2020E
SEXpA 575 606 666 748 OfEH 1,110 1181 1315 1432
32 gl SIZMRIAL 47 41 45 72 =718(%) 164 64 114 89
CH| 28Xt 30 32 30 29 Of=Qvt 826 879 979 1,064
HIESVE]] 352 385 423 464 OjE=0|9 284 302 337 368
K DKfAH 137 140 160 174  THIjH|QIRIZ|H| 186 227 242 264
HISEX A 652 671 672 670 o1 ETET] 83 9 104 114
TR 541 550 556 557 7|Efgeizol - . - _
SEpA 62 70 64 61 7|E[EHIR - - - -
RIAEEA| 1,227 1277 1,338 1417 ¥golel 98 76 95 104
osEx 435 448 466 491 Z7E%) 708 -230 255 97
iT<pVI=] 293 310 325 351 AAH0|2AZ(%) 88 64 72 73
CH7 RIS 32 32 32 32 O|x}z=2l 1 1 1 2
SEMET|EK 28 28 28 28 O|xHH| 4 5 5 5
HS=ER 116 116 116 116 X2Ho|=E4) 0 0 0 0
ALK - - - - 7|[EtE Q=9 0 -3 -3 -3
K= 115 115 115 115  AE7AZAL0[2 70 78 87 102
SXHEA 551 564 582 607 oL 24 23 25 30
N[EESNEN 595 624 660 704 MF7A250]|205%) 63 66 66 71
2= 29 29 29 29  cb7j20|Ql 46 55 61 72
=l 348 348 348 348 £0|2UE(%) 42 47 47 50
ooz 299 336 379 431  XHIEZEZ 20(Q 40 48 53 63
7|EfRHESE 73 73 73 73 7|EfmZO|Q! -8 -8 -8 -8
HIX|HIZEZX|2 81 89 97 106 ZZZ0|Y 39 48 54 64
A5 676 713 756 810  X[HIFEFHLEEZTO[Q 40 48 53 63
SI3SER (ClAde) FREIX|®
2017 2018  2019E  2020E 2017 2018E 2019E 2020E
goists HABE 167 145 139 159  ZEHK|E(Q)
£7]20(2] 46 55 61 72 EPS 692 827 915 1,074
OIRIAZET AL ZHH| 11 10 11 1 BPS 10,196 10711 11,313 12,074
SIS KIAFAIZH| 18 2 25 23 CFPS 1,180 1379 1,537 1,656
X2 eni2Al0]2)) 0 0 0 0 DPS 183 183 183 183
EXgE sigse -168 -149 -125 126 Valuation(t)
OBIRALO| K E(H|S) 11 - - - PER 403 232 209 1738
SSIRALO| K £(F S) 27 -30 -20 20 PBR 27 18 17 16
S Aol =2k 2 2 2 2 PCR 236 139 125 116
MEss sigsz 17 18 18 18  EV/EBITDA 136 113 93 86
CO|12881e152 - - - - Key Financial Ratio(%)
7|2gEkosTt 2 - - - ROE 6.7 79 83 92
xto|zzt - - - - EBITDAO|2IE 114 91 100 96
= e=p = -5 -11 -1 11 BExHig 816 791 769 750
SIZGISI T MRpALO|S 2t 15 -6 4 27 aEfHE 143 143 131 91
7| XSS T RpAL 32 47 41 45  DiEKRS|IFLX) 33 32 33 32
7|22 9IS I ARFAL 47 41 45 72 NDXAS|IFEEK) 90 85 88 86
A2 . MSPH=A|, SIO|FABH 2| AKX ME]
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2 2dzt BAo|A BlEs WY A SEFIL FO|(MSEtEH)

Bl

40,000

o A
25,000 A ™y —
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20,000 e N

15,000 M

10,000 T w T T \ T \

16/07 16/10 17/01 17/04 17/07 17/10 18/01 18/04
— F7HH) — S EFIHE)
2zt sxold | sEINE | eE
cHaAlE | masotsl | mncREoi)

2017-04-26 Buy 22,000 671 -10.3% -16%
2017-07-10 Buy 27,500 1 -18.9% -76%
2017-09-28 Buy 32,000 14 -17.0% -11.9%
2017-10-26 Buy 36,000 14 -214% -79%
2018-02-05 Buy 30,000 14 -29.3% -20.2%
2018-05-02 Buy 27,500 14 -30.2% -21.6%
2018-07-30 Buy 24,000 14
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Compliance notice

J1=02 oliE

g 2N sBY 7|t 2B,
> SAtE BlE BFS 1%01Y Erotl UX| HEEU Tt
> =EFAREAAR O HiRARE S 7|”el FHE 2ROt UX| BEELCH
> I EOME 72T R M 3XA E-mailSS SOt AFHO]| BiZZE ARO[ BlELICE
> SlAl= 671 oY 7|l RUIS T Hlah 2HE FEAR HOBHA| HASLICH
> T E0Mo| AXE LIES2 22| 2lHS Fdh Hotn Rlen, o fo| fEv &Ho|Lt 7HY §10] Agk|
ASE FolgtLich. EHEAr - GR-Y)
= TMAEE TS| SUEAE 57| floh YOALROH, MEh, = Xt=20f st FXMARe| EXHADLO| Cifs o
ot 24| SYARZE AEE & glon], Ofiet 320 HgAt A GAte] o7t §lo| TR, =AF = TiolE =
gEU ot FEHEN S22 Qlot 2T YAl A HMY0| ASS FAISHA|7| HIELICE
1 355 FASE FHY 7IE S7ItiH| 358) SEFAE2 g 127037 FHY S7ttH| sigE52| oY
SETYES 2I0[Eh(0174 78 127H H8)

A

|
HY FICH] +15%014
MY F7I0HH] -15% ~ 15% L9l 52t
- SellDiE): 222 Z7HCHH| -15%0[A
2 AEH EXIST AZHEUTIE MY AFHISTH| BRHIZ| HalS FHsts 2

- Overweight(H|&ElCl), - Neutral (&), - Underweight (H|E34)

SO EREH SAH|E S 34| 2018-06-30 7|F

TE of=~ SEER Oh =

EXto|A H|2(%) 939 % 6.1% -
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