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ABSTRACT

Chinese economic is in a critical stage of transformation at present, as the
development of new industries representative, the LED industry is seemed promising
by investors and governments, but it lead to that the valuation of many LED listed
companies have overdrew growth expectations in the future. But the basic industries
and infrastructure in each area is different, the local government carry out investment
blindly through financial subsidies,it make LED listed companies financial statements
become beautiful and change industrial distribution pattern at one time, but it is
unable to enhance our core competitiveness of the industry, instead it is easy to step
the photovoltaic industry. The abuse of the middle-low-priced LED products in excess
production has gradually emerged,which is caused by the local government blindly
support.

Business activities have become complicated and diversiform when the LED
industry is in the stage of rapid development, although the company has a lot of
profits in the past, it is unable to ensure that the profit can keep growing. Most of the
investors are only see the bright prospect of industry and do research into listed
company by using financial ratios . EVA and other traditional analysis method at
present, but these researches are based on the passed financial data, and that industry
has a bright future is not representative that all enterprises in the industry would have
bright future. The company's future profitability is the fundamental of their value. So
the LED industry has been in the transition of the crossroads, and how to judge the
value of LED company has become the focus for everyone.

As the representative companies of the LED industry, San'an Optoelectronics
company has China’s largest production base for LED epitaxial products and chips,
and the level of it product technology is in the domestic leading position. It has
overall arrangement upstream, midstream and downstream of the LED industrial
chain, and it is hot object which each local government want to attract. Since the

company backdoor listing, it has become stock market star in recent years because its
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stock has risen nearly 10 times. So the article is focus on LED listed companies Value
Analysis which based on Harvard Analysis Framework,and take San'an
Optoelectronics Company for example, it is to jump out of the traditional financial
analysis framework which should Consider the accrual basis, realization of system,
accounting policy and enterprise strategy influence on the financial statements when
you construct the new company investment value analysis framework, and it join in
accounting quality analysis and strategic analysis in ord which it is based on
traditional financial analysis. The objective of this article is to build a new system of
value which it is from static to dynamic and from quantitative to qualitative.

Because the Changelight main business is similar to San'an Optoelectronics
which are LED epitaxial , chips and GaAs solar cells, and Nationstar Optoelectronics
which is the domestic largest LED package manufacturer has began to intervene in
LED epitaxial and chips area, so the article choose Changelight and Nationstar

Optoelectronics as the horizontal comparison object in analysis.

Key words: Transformation; company value; analysis system.

v



g = A o 1
1.1 ZRIZIABTEIEE X overveeerererrrresressssssessesssssssssessssssasssesssessasssessssssasssassssssssssesssssassassses 1
1. 2 B LED LT RIBIT cevrerrerrrrrsssnssenssesssssssssesssssssssesssessssssasssnsssssssssssssasssssssessans 3

1. 2.1 EPILED BT Rl oo 3
1.2. 2 EA LED L ARHESF ZEHIARIMEIL. oo, 5
1.2. 3ER LED L ARITEIIIR. ..o 7
1. 3 B PIIM I IEIIB e rreereeresessnssssssssssssssssssssasssssssssssssstasatansassssssesessessesssssssssassassssnes 9
1.3 EIMIFGTIR I oo e 9
1.3, 2 EPIIEBTIR D oot 10
1 A B B SR ... ooveeeeeeereressssssss st iessss s ssie s sesssesssasss et s s s sesssesssassses 12

=<k — R o 1z 2 = SO 13

2.1 B G0 T e eeveeueeresssssessessinscssisssssssssisssssesssssasssesssessasssesssessasssesssesssssesssessasssasssnsses 13
2.1 A BRI B A oo 13
2.1, 2 T HTBITE D oo oo 13
IR L 7 s X b OO 14

2. 2 S R B AL EE I T e evveerreerreesseesssesssssseessessssssssssssesssesssesssassssssssesssesssesssesssasssanees 15
2. 2.1 FE I AT I B R oo 15
2. 2. 2 BRI EB A A o ovv oo 17
2.2.3 RO RD R LB EIEERARIE ..o, 19
PRI 555 % xRN 31

B SRR AT D eeeeessssessssssssessssssessssssssssssssens 38
3.1 A S HTEIIEIE R ..o eeeeeeeeeeeeeeesesses s s ssessssssesssesssasssssssesssesssesssesssasssanes 38
3. 2 BT TT M rrreeerreeessersssesssssssssnsssssssssssssassssassssasssssssssssssassssassssansssanssssssssssssassssansssenssses 39

3. 2.1 WA BT R oo 39
3. 2. 2 AT B T BRI oo 46
3. B FUSHTT Eerrreerrreerrnressnnsssnesssnssssnsssssessassssassssnssssssssssssssssssassssassssessssessssssssasessassssesasses 52



O EE G S e eeeereeensensessessnssnsesessassnsessessassnssnsessessnssassssasenssnseasenes 57

B B N BB S e ccssesesssstssssasessastsssassssasassssassssasassssasssnsastssssssnsans 57
A, 2LED FT U EREE 53 H e rvereeeeeceensensensensesssnsnssnssnssnssnssnsesssassssasssssnssnsenssnsssssasssssssssssssnss 58
B, 2. ALED FTUI B AT oottt 58

B, 2. 2LED ST G AT oot 61

4. 2. BLED Bl EE G R S T oo 67

4, 3 S R BRI 2 T e eeeeeeeeeeeceseeeeneeesnsnssssnsssssasssasassasassssasassessonsensastosnssssssesesane 69
4.3 1 IRBEEIR B RIERKE “SER” R, 69

4. 3. 2 S EE E E TR AT oot 70
4.3. 3 I AT BRSSO BE RE L. ..o 72

B T T T T R o eeeeeeeeeeeesessessssssessessnsssstastsssessesessassasessasenssasessasen 77
B NI cvoeeeeeeeeereenesseesssssssssassssssassssassstossssssensesessssssssessssssasessssassssnsassns 79
JE D e eeeernenenesssnsasnsnsnssssssssssssnsnssnsasssasassenssnsssasasassssssssssasassssssssssssasnssssssssasasnssases 81

VI



CONTENTS

Chapter 1 INtroduction.........ceecccceisssnnicisnncssnnicssssisssssessssessssssssssesssssessassesens 1
1.1 Research Backg@round..........ceececveeicivenicssnnccssnnesssnnsssnnssssnsssssssssssssssssssssssssssssssssnsess 1
1.2 Brief introduction of LED listed companies in domesticC........ccceeeerercuerercunccssarecnns 3

1.2.1The general situation of LED listed companies in domesticC............ccceecuereenennee. 3
1.2.2The middle market performance of LED listed companies in domestic............... 5
1.2.3The market value of LED listed companies in domesticC...........ccccvevverivrenreennnnnne. 7
1.3 The Research Actuality at home and abroad.............icciveiiconiisniienssencsseecssnenenns 9
1.3.1The Research Actuality at abroad............ccceevueeriieiiieiiiieiiies et 9
1.3.2The Research Actuality at hOme..........cccveviiiiiiieiiiieieeiee e 10
1.4 Research Thought and FrameworK.........eiienciiiniveninsencnsnncssnencsssnccssseecsnneens 12

Chapter 2 Financial Analysis Of San'an Optoelectronics Co........cccoeuueee. 13

2.1 Financial ANalySiS......coeierseicssnnceciriissanscissnesssnnsssssssssassssssssssssssssssssssssssssssssssssssnss 13
2.1.1Theoretical basis for Financial Analysis.........ccccceviiiniiniieiiiniieiecieeceeeeeen 13
2.1.2The function of Financial Analysis.........cccceeviieiiieriiiiieniieiieeie e 13
2.1.3The meaning of Financial AnalysiS.........ccoceerieriiieiieniieiieeieeieeee e 14

2.2 Du Pont Analysis Of SAN'aN.....ccciveiiniveiicssncnssnicsssencsssiesssnssssssssssssssssssssssssssssssssssses 15
2.2.1Theoretical basis for Du Pont Analysis.........c.ccecveeviieriiinieniieieeieeeeeee e 15
2.2.2Du Pont Analysis Of Case.......ccvevuierieiiieiieeieeiee e eiee e ere s e sneeseeseneenne 17
2.2.3The analysis of key financial indicators in the case..........cccecvevveeviieniencrienneennne. 19
2.2.4Cash FIOW ANALYSIS..c...criiriiriiniiiiiiicnieecet ettt st 31

Chapter 3 Accounting Analysis Of San'an..........ceievveecicnccicnncscnncscnnnene 38
3.1 Theoretical basis for Accounting AnalysiS.......cccccceeeveressnrcssercssnrcssanscssanssssanssnns 38
3.2 ASSEL ASPECL..crcrunerecsssreniecssssnricsssssssesssssssssssssssssosssssssssssssssssssssssssssssssssssssssssssssssssssess 39

3.2.1Accounting Quality of 1ong-term asset..........ccceevureruieriiienieniieiieere e 39
3.2.2 Accounting Quality of short-term asset...........ccceeveeeiiieriieniiiiiieciceeeeeee e 46

3.3 Profit ASPECt.....eccccceicisueicisnnicssnnesssnncsssnnesssnnesssssssssssssssssssssssssssssssssssssnsssssssssssasssssases 52

Chapter 4 Strategic ANalysiS........cccceeevvicscrnnissnicssnicsssnicsssnessssnessnsnessassesens 57



4.1 The Addition of Strategic ANAlySiS.....ccccccerverecsrerisssnrcsssnrcssserssseressssrsssssssssssssssnsees 57

4.2 Strategic Analysis of LED iNdUSEIY...couceiieniensrnnnsennseensenssnensensssesssnessnesssssssnesnns 58
4.2.1Brief introduction of LED indUSHIY........cccieiiieiiieiieeiieiecie e 58
4.2.2Analysis Of LED INAUSTIY.....cc.coiiiiiiiiieiieieeee et 61
4.2.3Competitive Strategy Analysis of LED Company.......c..cccccoceenerviineeniencnenene 67

4.3 Strategic Analysis Of San'an........ciciveicivviinirrinssnninssnnissssncssssnssssnessssssssssssssssssssases 69
4.3.1The "San'an model" which dependent on rapid growth of fixed investment is
UNSUSTAINADIC. ..ottt sae e 69
4.3.2Single sales channel is unsustainable.............coceeveriiniiiiniiiiiece 70
4.3.3Do strategic positioning in each subdiVISION.........c.ceieeiiiiiniiiiiiiiie e 72

Chapter S ConcluSiONS.......oeeeneecsenssecssnecssenssiiisinnsssesscssessesssssessassssssssasesses 77
ReELCIENCES..ccuuiiinieierisrnisneisnnisnensnncssessnnessnessanessniessessssesssassssssssasssssessassssassss 79
POSESCIIPLS...uuuiiiiiiiiisnrininrinssnicsssiessiircssnsecssssessssessssssssssssssssasssssesssssessssssssnss 81

VIII



1.1 KXXHRIEX

H AT HE E AL T 250 A S By, M= AR3, LED 17 kg4
[ A4 HLEURF — S BB, SR 2N X Tl LRI P R E A —HE, AR 1E
Hi 4 5| 3t LED AMEFTE A= Aol 51402009 4, #H T 4/ Hi % Sk MOCVD
ATAMIG . Forr, WEZR6 MOCVD 31 R LA b, MU BT 4TIk 1000 TG/ & 4L
TG MOCVD 38 LR LA b, MU B4 mTik 800 Fiot/ & . M, H i
MBS BN T 1044782010 48, FE T N RBUR A = EUR ST ZE LED 7~
WK SR T BUR B (FEF/3 (2010138 5 it Ak B ik 21 [ bR ik
KP4 LED AME 427 F MOCVD #e4% 50 & BA b, HOth Jy A 26 R ™ it &
5 1) 3 58 DR IR 7 MV I LE TSI BE AR 1, # BRI 2506 MOCVD % (BR 55 bl &
PAED &R EARE 1200 576, ZL30GMOCVD & (R 55 ALK B 6
B AR 960 JITChRAE, AT — IRVEREFOIF A AN SRS . Bk B AT, =2k
TEFEWITHHL BT T 103 &5 MOCVD, FEZEIEIA/E Z M 4% 5T T 80 £ MOCVD, FiRpiZK
b F B MOCVD F AR 1 M, FMIE AL 20 4270 . HOBLE A 55 LED
PNV B ERRRIBOR , 1 BT 5 L\ HE 58 B R — A 45 i 5 SBORF 5 3 5% SR 1 17 [
BREFE MOCVD BEAT ML, 17K [ 77 MOCVD 546 2194 , I HLI%E MOCVD %4 ) 5%
SRR D OCHIE A 2 R, XL RS AU CREFRIEAN. BB R,
MOCVD [l 7= { HEAE AN 2 44 LED 3557 it R b 1 B s BT sz — g 2

PR Sk 6 (4 78 5] B A A AR G T A ] AR UG Tk L I iRk
—IPOGEE SN, R EFE R T AR S AR, FRIRGESE T b Ak R,
HITCEMRA B3 BT AR 0564 77, 32T E LED AT O 5a 4 77,
B3 R ) P A A LED &5 7 7= Be i g, AH S ARV B A To A vy . PR A £
BRI, LED AT\ AN SRR BHX R e T 25, A vl e B tRAT L 5 42

H AT A #5377 A LED ARt v T H — by b, af sl i I 7 ki ok
(RIJRITHT, ¥ S4B “ RRAERAMN ” 1) LED A1 8 AGES Fr 0T TV b 08 U 28 KR .
BRAh, AT B N ERE R @ ¥ LED B A= A P All, Ko . BB 4%
PEIE R T LED N P T — iR L, I ) LED R BH = SR SRR 78 R B A
Wy, €15 2012 4 LED HEAMT Mk N KER 7 ARV A [F] bE R 50% LA L, idid A

1


http://www.gg-led.com/newsList-51b051bb.html

1 LED S H = R AE R P 0 B BN R T 90 R — 2, BIRH O E B R
2L, WD O RE KB RO 2 04 LED 4. i LED 7k % B T4
RESSERGHE] 7

VN Hh J7 BUR EE RS R 51 B2 LED AT ARER A, =22 el 1 N H A
FE RS LED SME s SO (&R BH g st s S e R i S Ik
A, PR R RESR AR E B BR et K, A FIA H A E LR B
BN BRI A IR 5 B R G A AME St P A AR = B i . = 22 H
AT T ], SRR A F 74 F A T 4 T BURE ) LED PV R, #1
WA J&y LED by rfy TRl EE, A AR RERI ISR T LED AME L SR A
TR 7 it AR P B i, FEVERE T AR T AR OR B RE DG AR AL A 7= Jik s, 7
SRINHTEE T W A R AR B . A R S BT RS, BB T 5 5L L,
ER A ) B3k T IT 10 £, BON TIRESRIES: iR AR, =2kl
JUFEAHIEARZ B T 877 e R, RIA S UL =22 e BN T R

20134F 4 H 1 H, WEHRMHAT ETE T —5 “ =26 200 14T E FAH:
SN EEAT J3 TG AN SRR T BUR” S T R R T AN R IR S, =22
FEL I R A BB A, T 2 ] O R A SR PR Bl 23 ) T4 52 31 7 4% 8 2 1) ok
Beo KUY S M R Ok B = 2 2009 FE——2012 4 1A )X A1
NG RERNZR R 5 A mIRE G 4 S 2 AMONFIEUR 52 1] i R
LED PEAT R ARIIAE A W] (AR b, AR A4 B4 TOX e I A T g 2 %
SEAE T B AT 4 B T A R BRI T A A B T R 0 5% A R S A AT
VIS5 (R TR o DR b (e T e s T ) PR U 541 o DA B Al 2278 f LS BIR
RN E, A T BATEME . 1AL, &7 BUR T 6 B 25 ROZERE
I8 S LED PV A8, TAYITT LED P R iR 1, fish T 4 &4t
7 BUR U AN 22

ST, ASCIEF O ATHESS, @ = e I 45 R S iR
Je T R RS AT 404, B TER R AT A AME R SR &R, AR B8 055t LED
FASRARN AT B B R AL S5, NBURET T 5E LED 7 Mk i AH R IF BOR SR A

14

/_ﬂ,—;xo



1.2 EA LED L AR &N
1.2.1 IR LED LTHATHR

B 2013 4 5 5, REPHRMTHTILAIL 2600 X Bk, ool 558 Kk
LED 25 A5 LED My ik 3] 60 2 5¢, 210y bii A wl S48 2. 5%. LED b1l
Al 32 B BT T n A ARG . A TR A i AL B 2R L L X
AR CRATAR . HETLL LED N F BN I BTl 19 5K, FESEE k1 LED
Z b iR 2 o BRI AT =22 g, HoAh DL LED k55 1) i Al
AREEF /MR ANEAR . F4k, PITHIEH 40 25K 5 LED AR, 2 iR
MEAIAT M 3E N LED 4538, Fr MEE 1 LED Mk 55 beA B, Ak, i 543 LED
AR B, wEPIass. BRI IR 1-1 RIS 1-2,

* 1-1 BN LED AEEWESK Liidl—iR

AL AFR | REEARE JiTi J¢ LED Mk 5%
BB | SH600363 LED AMSEf7y &5 F . F3E, BoRbE. BN H S
=2kHL | SH600703 A0 R E s LED AME Fr S h . REI R A%
E e | SZ002449 LED #5246 Je N FH,  JFP8 2 LED AMEFy o 5
RAREOEHL | S2300102 NI TC R, Bt LED SME RS
HEJGH | 52300162 LED $%¢. SoRpbE. I R HA R 7
WRDEH | SZ300219 LED 3582 . IR BH B FH 7=
BGHET | SZ002587 LED B/ R G Ml He 1 o] 31 R 455
MR | S7300232 LED 2.7 3 J% HE BH I FH 7= i
HiEOoLHL | SZ300241 LED 3 35 3k
EEEGLH | SZ300269 LED 45 55 i B 72
e | S7002638 LED H& B 7 FH 7= b
JIERHE | S2002654 LED S35 . BB 7 7=
JEEYE | SZ002660 LED %' §E 3K 5 i &
EOkH# | S7Z300303 SMD LED 25 52 44

ZIRIAS $7300296 LED 553 5 K WE A o7 FH 77
DB | SZ300323 LED #ME F Jz 6 Fr
FgRJEHL | SZ300346 S LR MO VB
RN cL] Hk02222 LED [ B 7 FH 7
YN | DGNG. OB LED 5t

FHERIR: CSA SRR E 2012 45 12 A



£ 12 BEWRHAPE K LED W& Lt —BE

Ak 4 HR JB AR, FTi#s B LED Mk 4%
TS IA S7002005 LED AMAEFry 5 F . SoRBR. BB N P 54
+ 244 SH600460 LED A}E i J ot
IEAME RPN S7Z000701 LED $f3¢. HRBH S H ™= b
A e SH600206 LED %6
Eibagiias: SH600100 LED #ME 85 F R R BH S FH 72 i
TR A S7000977 LED #ME 85 F R R BH S FH 72 i
A et S7300317 LED HE A B FH 7= fi
g )1 L S7000801 LED 356, TonBE. WIS 7 o
Jk Bt A5 $7002429 LED 6. BB, HRHHN 7= 5
EE $7002076 LED HEBH B FH 7= fi
KIRIF K S7000021 LED APSiE . 5 Fr At 4
BENR S $7002245 LED #NEFry 5 F HEBH R P2
JTAREA S7000576 LED &ME J5 FES Fy
B S7002402 LED FeH R H 7™ i
RIeotH S7300029 MOCVD % %%
Rm LT S7002199 W AR
SEaIA S7002317 LED HEBA B FH 7= fih
FH 't e B SH600261 LED HEBH B 7= fib
RILKEH S7002384 LED %5, EoxBE. BB N = i
KR SH600651 LED H& B S 7= i
A SR SH600183 LED 82 4%
TR A SZ000725 LED 1556 5 H
KA RHE SH600584 LED #f2&
FAMT B4y SH600707 LED AME Jy FES Fy
K Eb 't $7002273 R AR
KD s $7300102 LioRl]
T B SH600330 WE AR
B E S7002089 LED #NEFry 5 BRBH N B P2
NG ELE SH600509 WAL T TR
K $7002008 LED $ 25254 F ik &%
il L B A S7Z000541 LED HEBH B 7= fi
TCL #E [ $7000100 LED 1556 5 H
A SH600563 LED HEBH B 7= fi
e H T SH600203 LED 4ME Fy Jth By« LED $3%
i b B $7002222 LED HEHH S H 7= i
b S7000536 LED 5 6 3. FH
WA $7002319 LED HEBH R H 7=
M5 AR SH600060 LED 65
RS SZ000016 LED B B H
ENIEES $7002052 LED &R B 1




R 3 SH600336 LED B& 3 F 7=
IR A SH600137 LED #MER. & H
ESJiuleR: S7000527 LED H&BH S FH 7=
FBHE $7300340 s e Rl

k. CSA T EIEIIZE 2012 & 12 A)

H T LED 7 Mb I s 7e B 077 g, iAol oA £E LED 7 Mk 7%
AR, NS 1 AMNE Fr s B BRI B R DA R AR R
L R B L b N = S o Rl 1 2 S S Wl o | AV S A T
DG AL T AR H AN AL T @ VR IR VS A 5 ZiARll, 5 LED ki
AV EL I 7. 6%; T AR T A AT U AR e SR Al ) 4B LED BT ARl
[¥) 58%: JSAMREE SRR PG AR LT, Ay LED 7 i 5 220 R 43
[RIAH OB AV BT o LSS B30T 20%; T 5 Al S5 — P MDA 59 s A 7= B35
B T E A, S OGP A EE R L R e, =k, S
& EESGH. IREEE. RS, BN T BASEWSRE R4, XK
il 5 B 450 LED v b iy 15% 845
1.2.2 EA LED EHARNEEF R ARMER

5 A A% BALED BNV &R AR BT bk, T 22, WETEK
EARRERRIBE, AT

#£1-3 HEHWPLLED AXER LT AFER LT RABR—ER
b el 20134E5 H27H
G | R | Ak & | IR e | PR i
. . I OT) &= (e) .
T o) (JB)
20094F 1054
=756 HL | SHE600703 12.65 5. 89 B0/, 20104F 107. 78 67. 26
LOf BL 38 1211%
[E 26 | SZ002449 28. 00 11. 14 2011%E10H1$§ 50. 50 16. 88
0%
WG H | SZ300102 45. 00 17. 15 2011%E10H1$§ 97. 47 26.23
W15
FEEOLH | S7300162 38. 00 16. 22 2011%E10H1$§ 48. 00 30. 74
W10
. 20114F10/1%3%5
T F S $7300219 16. 00 10. 00 23.75 19.94
MR -




Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

