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An Analytic Study on the Profit Pool of Taiwan TFT-LCD

Industry Value Chain

Student - Tien-Ning Yeh Advisor : Dr. Po-Young Chu

Institute of Management Science
National Chiao Tung University

ABSTRACT

The “two trillion and twin star” program leads Taiwan to emergent industries’
development, and developing TFT-LCD industry is one of core activities. The ultimate
factor for an organization becoming the industrial leader is profitability. Whichever can hold
the most profit is the true winner in the market.

This thesis adopts an empirical approach via studying industry value chain. Through
performance-risk matrix and profit pool analyses, this research first explores whether profits
among each segment are asymmetrically distributed:.Besides, this study also tries to
examine if TFT-LCD panel makers can in¢rease overall profits and reduce risks by using a
vertical integration strategy. The:research consists of nineteen upstream and midstream
listed Taiwan TFT-LCD related companies:

The conclusions are summarized as.follows:

(— ) Overall industry value chain—The profit among each segment is asymmetrically
distributed. Among all segments, Polarizer and Backlight Module are profitable.
(= ) Companies within each value chain segment—

1. Color Filter-The profits of individual company are asymmetrically distributed.
Sintek Photronic Corp. earns the most profit out of all companies.

2. Backlight Module-The profits of individual company are asymmetrically
distributed. Radiant Opto-Electronics Corp. holds the most profit out of all
companies.

3. Driver IC-The profits of individual company are asymmetrically distributed.
Novatek Microelectronics Corp., Himax Technologies Inc. and Sunplus
Technology Co., Ltd hold the most profit out of all companies.

4. TFT-LCD Panel-The profits of individual company are not asymmetrically
distributed while Au Optronics Corp.and Chi Mei Optoelectronics are relatively
profitable.

(=) Using a vertical integration strategy, TFT-LCD panel makers may acquire more profit

through investing in Polarizer and Backlight Module companies.
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Wko| 229% | 273%|  13.6% |  7.6% | 9.2% 2.6%
 7p ok
. 8.7% | 12.0% 4.1% 1% | 1.4% 1.2%
ExF | 74%| 2.6%| -88%| 9.6%| 11.1%]| 23.7%
mEc | 282% | 29.1% |  205% |  83% |  7.6% 4.4%
SRt 1C A | 20% | B6%N. 6.6% | 68% |  9.1% | 11.6%
+F | 28.9% | [ 17.0% §5% |  22%| 11.6% 5.6%
B | 193% | 193% | 268% | 7.8%| 7.4% 7.5%
IR 3 8.19% | 10.3% 63% | 64% | 84%| 7.0%

TR KR AL R

(Z)% P 2 ¥R %

o 2000~2003 = & T 523 | 2000~2003 = & T 3ah %
¥ 'E‘f% B con | roe | ros |ROAZ [ROE=Z [ROS=Z
Lt 112% | 32%| 29%| 8.0%| 13.5%| 14.6%
%% 89% |  1.6%| 23%| 83%| 159%| 18.9%
TFT-LCD |——
- p 72% | 0.1%| -0.6%| 7.8%| 13.7%| 17.6%
. 3.6% | 9.9%| -150% | 6.8%| 17.7%| 20.9%
R 45 20% | 2.9% | -86.8% | 5.5%| 54%| 172.1%
¢ etk 72%| 01%)| -0.6%| 7.8%| 13.7% | 18.9%

FHLKR AR R
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(2)F5 9 gk 5 R L PR &

P 2000~2003 = # & t94p 4 2000~2003 = & T }ap i
'%;‘%F W% | oo | ron | ros | ROA: | ROE= [ ROS 2
TEL | AL | REZ
N 12665.8
o BE | -02%]| 23% 3.0% | 27% | 5312.7%
%24 m %
kv | BB | -07% | -20.7% | -62.4% 7.6% | 28.7%| 122.0%
foh | 69%| 4.7%| 40.6% 6.0% |  62%| 63.5%
¢ i 029% | -2.3% | -62.4% |  6.0%| 6.2% | 122.0%

TR &R kg R

()R EFRF 2R &

2000~2003 = & - 353 ¥ 2000~2003 = & T 35k %
b EAATE S | P - — ROS ROA z. | ROE z. | ROS z
wEZ | EEL | RRL
Iy 4 4 13.8% 13.9% 9.6% 5.5% 10.7% 5.0%
LA -3 13.8%-| ..13.9% | ~9.6% 5.5% 10.7% 5.0%

FHOKR AL R

(F)F B R E 2 FFR R

o 2000~2003 = & T35 m | 2000~2003 = & T 35k %
¥ M@% R ROA z. | ROE z. | ROS z
" ROA I ROE | ROS | ey |y | gy
A 6.2% 8.5% 3.1% 2.4% 6.9% 2.6%
ﬁJFLH— 12.4% 13.9% | 11.5% 6.0% 6.4% 6.6%
ke ﬁiiﬁ 3.9% -1.4% | -0.2% 8.0% 18.6% 7.9%
TR 22.9% 27.3% | 13.6% 7.6% 9.2% 2.6%
¢k kR 8.7% 12.0% 4.1% 1.1% 1.4% 1.2%
LALE 4 8.7% 12.0% 4.1% 6.0% 6.9% 2.6%

FHLKR D AFEY R
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(< )58 IC R 2 PR %

o 2000~2003 = & T 353F fo 2000~2003 = & T 39k %

1%;_%; R roA | rROE | ROS ROA z | ROEz | ROS z
wEL | EREAL | FRE

ERT | 74% | -2.6% | -8.8% 9.6% 11.1% | 23.7%

B | 282% | 29.1% | 20.5% 8.3% 7.6% 4.4%

e IC | FA% | 21% | -3.6%| -6.6% 6.8% 9.1% 11.6%

+8 | 289% | 17.0% | 8.5% 2.2% 11.6% 5.6%

FH | 193% | 193% | 26.8% 7.8% 7.4% 7.5%

s 3 19.3% | 17.0% | 8.5% 7.8% 9.1% 7.5%

FHRLKR D AFEY R

(~)TFT-LCD & 45§ 75 2 4R ¥ b &

e 2000~2003 = & T 3adpFd | 2000~2003 2 £ T 35h

Ii;f RLTé roA | roE | ROS ROA z. | ROE 2. | ROS 2z
WL REL | L

i | 11.2% | 3.2% 2.9% 8.0% 13.5% 14.6%

+ 3 8.9% | 1.6% 2.3% 8.3% 15.9% 18.9%

TFT-LCD | #p 7.2% | 0.1% |+ <6:6% 7.8% 13.7% 17.6%

m W

o8 3.6% | -9.9% | “15.0% 6.8% 17.7% | 20.9%

RH | 20%| -2.9% | -86.8% 5.5% 54% | 172.1%

LS S 72% | 01% | -0.6% 78% | 13.7% | 18.9%

TR &R ATy FR

112




ez ¢ S A TFT-LCD A& ¥ 2.

¥ EAer IRz sp o

(C)AFF BME RS LY A~ fIBA P 5

A Ha <} P> <P -G >
544 TFT-LCD
%5 Hkir | ¥ kHe | mE IC Be
/@JG 114 ] ’} § ’I‘E— 3 *}; ?
R 78 B 3 1 5 5 5 19
T~ 5,602,089 4,912,327 27,527,574| 50,816,908 161,544,103| 251,513,433
= A 5,545,046 4,213,811| 25,933,144| 48,716,977 155,451,135| 241,189,492
ﬂ P 57,043 698,516 1,594,430| 2,099,931 6,092,969 10,323,941
1’{ A LU _:3:
(R &~ /A 2.2% 2.0% 11.0%| 20.3% 64.5% 100.0%
Fiz )
FEE e &
(k& 11B/ A 0.5% 6:6% 15.1%| ~19.9% 57.8% 100.0%
E B AE)
RIS
Gk & 1B/ 1.0%| 14.2% 5.8% 4.1% 3.8%
T r)
S wL &/
1/’ B 0.2 3.4 1.4 1.0 0.9
’]{ AL _‘_’;4

FHLKR AR R
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(Z)F58 Ik P RF 2 ¥ £ r ~ FIBE ApB v F

$54 Rk PR B & B ich e
Jo 1,543,684(1,110,432(2,947,974| 5,602,090
% A 1,696,797|1,329,380|2,518,869| 5,545,046
118 -153,113| -218,949| 429,105 57,043
e s 27.6%| 19.8%|  52.6% 00.0%
7. : 52. 100.
DP T NP TRF ) o ° ° °
e
. 268.4%| -383.8%| 752.2%|  100.0%
(2 2 1B/ % & B T)E) ° ° ° °
W W g 2
*? #?IJ i 5 0 ) o
2 PAIBIA Fe ) 9.9%| -19.7%|  14.6%
FE L S r v 9.7 -19.4 143

TALKR AT Y IR

(Z)m kA RpE 2 ¥

Fofoor ~ IR 2 dpbe &

P o e
fo r 4,912,327 4912327
& A 4,213,811 74213811
e 698,516} 177698,516
,,F( ~ L :_‘;a‘
, 100.0%|  100.0%
CRA IS L EXTES! ’ ’
I %
, 100.0%|  100.0%
(2 7 1/ & ) ’ ’
oW ) o
FRAIES 14.2%
(2 @B/ T e )
SR & o~ 1 1.0

FALK R © AP g F
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(2)F R 23 Eder ~ B2 fphf v 5

Thtremp | wE | #iE | P | mE | Pakt | af
T r 3,201,884| 1,885,673| 1,982,654| 4,097,148| 16,270,217| 27,527,576
RN 3,216,048| 1,793,579| 1,905,569| 3,502,996| 15,514,953| 25,933,145
i 75,836 92,094 77,085 594,152|  755264| 1594431
,Ft AL _‘_*%
(2 e~/ 3k | 12.0%|  6.9%|  72%|  14.9% 59.1%|  100.0%
e )
I 5
2R/ Tk 48%|  5.8%|  4.8%| 37.3%|  47.4%| 100.0%
a8 1)
FETIRS
(2 7 flg/a 7 23%|  49%|  3.9% 14.5% 4.6%
fo r)
IJF;} Ll :"2:/
?,' o 0.4 0.84 0.7 2.5 0.8
o v
FH KR AT AR
(F )F%ds IC R 2 ¢ F e ~FUE & fehd vt
Zds 1IC R BT BiX A + 3 FH B
1o » 33,386,356| 6,490,543|  527,724| 2,250,640/ 8161645| 50,816,908
& A 34,607,977| 5,266,630 561,197 1,983,089 6298085| 48,716,978
i -1,221,621] 1,223,913  -33.473|  267,552|1863560| 2,099,931
,FC 1L _‘_‘%’.
2PNk | 65.7%| 12.8%  1.0% 44%| 16.1%|  100.0%
4 )
It
(2 P41/ R | -582%|  583%|  -1.6%|  12.7%| 88.7%|  100.0%
& 4,40 )
¥ EIE
(2 qim/a P 37%|  18.9%|  -6.3%|  11.9%| 22.8%
o)
|JF£ LL :’2:/
il o -0.9 4.6 1.5 20| 55
;1{ a L _‘_’%
TR kR AT R
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(+ )TFT-LCD & # i 2 % £~ ~ JIE 2 fp it &

FERE | A2 | #4 | Ep | @w3oa | A | af
’132 » 56,386,467 32,171,362 40,608,632 21,416,003| 10,961,640| 161,544,104
= A 51,675,983 29,502,785| 40,073,608 22,723,304| 11,475,454| 155,451,134
‘f’] i 4,710,484 2,668,577 535,024 -1,307,302 -513,814 6,092,969
,1’I ~ 1L _‘_%
(27 o~ /gt 34.9%  19.9%|  25.1% 13.3% 6.8%|  100.0%
Tk & AT )
] %
2P 773%|  43.8% 88%|  -21.5%|  -84%| 100.0%
1R
¥ EES
(2P 41/ 8.4% 8.3% 1.3% 6.1%|  -4.7%
P i)
|J E‘B Ll :";\:/
?,' N 221 2.20 0.3 1.6 1.2
LESP A
FH AR AT AR
(< )2000~2003 & & & & 2 & £ CIEE jpRb
<_FEApRS> <v P-g >
1}@_&&%‘1 — __/'r’hl'it% Tm‘tﬁ
1 P s | s TP g
ek R Wi &
”]f‘C)‘ 251,882 1,302,360| 16,970,221| 58,724,935 73,546,899| 151,034,975
‘H i -301,923 102,101 705,489 13,231,341 4,694,521 18,308,398
CEP A
GR& | 02% 09%| 11.3%| 38.9% 48.8%|  100.0%
A E By r)
FIE L X
2000 (g &40/ | -1.6% 0.6%  3.8%| 71.8% 25.5%|  100.0%
A2 FBAE)
¥ EHRS
(k& A1/ | -119.9% 78%|  42%| 22.5% 6.4%
Fa T r)
|J E% Ll :“3«/
?,' " 98 0.6 03 1.8 05
for 3
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i HUR &

<1 P>

<v -G >

§5 4 sk ]
1 ’ s geac| TIEP
gk B e W
’]'( » 1,767,273 2,341,259| 20,303,175| 35,510,038 102,244,133| 162,356,625
’f‘] i -813,406 94,517 1,242,011| -9,377,328 -22,970,903| -32,261,907
S
GR&E~ | 1.1% 14%|  12.5%| 21.9% 63.0%|  100.0%
AF R r)
\ Eﬁ_t Lo
2001 ﬂ; !
CR&EFIB/ | 2.6% 0.3%|  -3.9%| 29.5% 722%|  100.0%
A FBAE)
¥ FEAESF
GR &1/ | -46.0% 4.0%|  6.1%| -26.4% 222.5%
AT r)
|I P;E bl :‘Q:/
T' o 23 -0.2 0.3 13 1.1
N
‘f( » 6,753,530 5,987,243 30.234,837}50,009,106 202,725,134 297,375,946
’f‘] i 85,104 862,139| 2,223,164| 1,199,311 16,545,495\ 20,561,659
‘1’{ r L _‘_%
CR&E~ | 23% 20%|  102%|  16.9% 68.6%|  100.0%
A F BT )
1m0
20020 (g &40/ | 0.4% 41%|  10.6%  5.7% 79.1%|  100.0%
A FBAE)
¥ FEANESF
CR&FIB/ | 13%|  144%|  74%|  2.4% 8.2%
B H )
|I P;E Ll :‘Q:/
TS 0.2 2.0 1.0 0.3 1.2

for
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s <b P> <¥ P >
% B IR A
35 ¢ ok FT-LCD
E N g | | meic| TIC ER G
ik Wl W 5
1T » 13,635,672 10,018,447] 42,602,064| 56,772,911 267,660,246| 393,035,545
‘f'] it 1,258,398 1,735,308 2,207,057| 3,078,848 26,102,761 34,420,061
‘1’{ r L _‘_’%
GREfer/ | 3.5% 2.6%| 10.9%| 14.5% 68.5%|  100.0%
AF R r)
2003| TlEv
GEEIE | 3.7% 50%|  6.4%|  9.0% 75.9%|  100.0%
A LB
EEE
CR&EFIB/ | 92%|  173%|  52%|  5.4% 9.8%
&~ )
|J }g} Ll :'Q:/
Z, o 1.05 2.0 0.6 0.6 1.11
L ="
TALKR AR IR
(~)2000~2003 # % Tk & 2 3 FF)
Y s <t > <¢ P >
BN €5 A
554 TFT-LCD
R ke | A kHE | S IC
i ke | A SR 2 5 4
2000 & -119.9%|  7.8% 42%|  22.5% 6.4%
2001 & -46.0%|  4.0% 6.1%| -26.4% -22.5%
2002 & 1.3%|  14.4% 74%|  2.4% 8.2%
2003 & 9.2%| 17.3% 52%|  5.4% 9.8%

TR KR AL R
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Hake ¢ S TFT-LCD A $2 82 T4~ {IB2 fpH v &
(CIAFREMAERE2ZHE T A~ JUEZ fph v 5
AE s <1 P> < PG >
55 d ok TFT-LCD
X T Sgd 1C 8
20 k| PEE L g | & 4 T
R B 3 1 5 5 5 19
’f‘] B 57,043 698,516/ 1,594,430( 2,099,931 6,092,969
HFr " 21,660,306| 4,798,079/10,717,968| 73,865,354 273,098,054
;Ib‘ ~ j\ LU : A
(% é{a:},\ o ?r‘ */ 5.6% 1.2% 2.8% 19.2% 71.1%]| 100.0%
AERE T H)
B &
(RaJIE/AE 0.5% 6.6% 15:1% 19.9% 57.8%| 100.0%
BAE)
FA 0.3% 14.6% 14.9% 2.8% 2.2%
. 0 5 0 - 0 . 0 . 0
Tk a4~ ?“ ~
,T,J L :1&:/
#,\» < koL 0.1 5.3 5.4 1.0 0.8
7ok 1/))%1 DAY
(C)HdRETRMP 2T A~ JUEZ PR X
T4 kR B 1R fo b NG
e -153,113| -218,949 429,105 57,043
P * * 8,636,808| 4,660,177 8,363,321 21,660,306
i\ x B j\ Ll Bis 33
(& %f» » ?‘ *~/ 39.9% 21.5% 38.6% 100.0%
PLIR S RI N T j\)
;f'J L %:
(2 8 1R/ T & 8 11R) -268.4%| -383.8% 752.2% 100.0%
3 / 2 S /
O 1| M=V S ?ﬂ\ -1.8% -4.7% 5.1%
FUTE L S/~ " Kb & -6.7 -17.8 19.5

oK R IR Mﬂ’“ﬁm’
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(C)BEFRF2HF T A~ JUEZ tpb v

ik R i BAr
F 698,516 698,516
FrF A 4,798,079| 4,798,079
3~ ?‘ AL &
(2 H > F A/ 100.0% 100.0%
BIRERE T A)
FliEe
(2 7 1R/ % & 0 f1R) 100  100.00%
PR/ PR F A 14.6%
FUEY /B T A X 1.0
FH KR AT AR
(2 )F BRI RF 2N T A~ JUEE sph e F
ok R s E WAL AR & ¢k Be
AR 75,836( ~ 92,094| 77,085 -594,152| 755,264 1,594,431
TR 989,880| 1,294,752{:811,080( 2,001,898| 5,620,359/ 10,717,968
Por TR
NPT A 9.2%|  12:4%}|. . 76%  18.7% 52.4%|  100.0%
IR T )
U F
(=& B/ 4.8% 5.8%| 4.8% 37.3% 47.4% 100.0%
TR & TR
O UV N
54 7.7% 7.1%|  9.5%|  29.7% 13.4%
FlEE L = H O~ Fﬁzk
o 0.8 0.6 1.3 1.6 0.3
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(1 )5t IC R 23~ T A& ~ JlIEZ jphi v 5

S8 1IC o FAG | oWk | A4 | #R | FB | &
e -1,221,621| 1,223,913| -33473| 267,552| 1863560| 2,099,931
FrF A 60,430,837| 4,048,423 533,209| 1,110,519 7,742,367| 73,865,354
FF A
(2@~ F A/ 81.8% 5.5% 0.7% 1.5%| 10.5%| 100.0%
PRSP T M)
B
o @ A/ -58.2% 58.3%| -1.6%| 12.7%| 88.7%| 100.0%
R R AE)
S LB/ ST H
. -2.0% 30.2%]| -6.3%| 24.1%| 24.1%
P A~
| L :‘&:/;JI»)I“ x ﬁ A
o ] 07 106 22 8475 8467
b
TAHLKR AR IR
(= )TFT-LCD & # B 2= 3k » Food ~ % 4p Bt ¢
Y EN & EpGEE S | B e
i 4,710,484 2.668,577|~ 535,024| -1,307,302| -513,814| 4,076,436
I F A 83,923,291| 60,345,135:44,638,214| "+ 43,993,104| 40,198,311| 306,480,990
FrFAE
(2P~ F A/
oI R 30.7% 22.1% 16.3% 16.1% 14.7%| 100.0%
r % B S
F+)
FUE L &
(=& F1E/ 77.3% 43.8% 8.8% -21.5% -8.4%| 100.0%
TR R AE)
Sl 5.69 4.49 1.29 3.09 1.39
KA .6% 4% 2% -3.0% -1.3%
FUE v /P
?: PP 2.5 2.0 0.5 -1.3 -0.6

TALRR AR Y I
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(< )2000~2003 & & & B2 45 » T4 ~ FIE 2 ppi

R | IR v R
P %24 - 3k by TFT-LCD e
g k5 e IC W
F T A (13,978,914 2,013,397| 6,405,059| 82,535,155 159,139,243| 264,071,768
i -301,923|  102,101| 705,489| 13,231,341|  4,694,521| 18,431,529
PIdDS ?“ AL X
Galogss e 5.3% 0.8% 2.4% 31.3% 60.3% 100.0%
[BERP T
*)
2000 | U
(& fIE/ 2 -1.6% 0.6% 3.8% 71.8% 25.5% 100.0%
£ 8 91E)
Ll -2.2% 5.1%|...11.0% 16.0% 2.9%
Tk a4~ ’Ff‘ ~
il 5 -0.3 0.7 1.6 2.3 0.4
FrF A
FrF A [19,545,167) 2,958,319(10,122,174| -77,946,119| 228,974,239| 339,546,018
i -813,406]+ - 94,517| 1,242,011} -9,377,328| -22,970,903| -31,825,109
o F A
e g 5.8% 0.9% 3.0% 23.0% 67.4% 100.0%
/LR T
*)
2001 | fUE
(k& 1/ 2 2.6%| -03%| -3.9% 29.5% 72.2% 100.0%
¥ 8 40E)
Ll -4.2% 3.2%| 12.3%| -12.0% -10.0%
FaH T4
L &/
;;:l % Ao 0.4 -0.3 -1.3 1.3 1.1
2002 | 4K > T A [25427,895) 5,258,414]12,000,583| 67,143,665 292,582,254| 402,412,811
e 85,104| 862,139 2,223,164| 1,199,311| 16,545,495 20,915,213
PIdDS ?“ AL X
Galogss e 6.3% 1.3% 3.0% 16.7% 72.7% 100.0%
[BERP T
*)
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B i B P ¢ E-m E
B P4 . BT
5% sk S5 B -
P R TTAEN N I B
//E&’ID 1 o IC h &
FlEE e
(k& 1R/ A 0.4% 4.1%| 10.6% 5.7% 79.1% 100.0%
*RAE)
b X R UP Y
T ?j\ 0.3%| 16.4%| 18.5% 1.8% 5.7%
il &/
or Ao 0.1 3.2 3.6 0.3 1.1
P~ T A (27,689,248 8,962,187(14,344,057| 66,725,957 411,696,480| 529,417,929
i 1,258,398| 1,735,308| 2,207,057| 3,078,848| 26,102,761| 34,382,372
FrFALF
Gﬁ;ﬁk%ﬁ - 5.2% 1.7% 2.7% 12.6% 77.8% 100.0%
AT . . ) . . .
)
2003 | il &
(k& 1/ 2 3.7% 5.0% 6.4% 9.0% 75.9% 100.0%
¥ RAUE)
&R/
g ?j\ 4.5% . 194%r+154% 4.6% 6.3%
«T;J /}g} Ll :'Q:/
0.7 370 24 0.71 1.0
FrFTAF
?ﬁ%%:i?{ﬁﬂ
(~)2000~2003 # & Tk & 2 3~ F A4 5
R <t PE-HE> <v PF-5 5>
B 1B 4 -
=R Bk | ke | ¥ ERE | BmBIc| D
# 4F
2000 # -2.2% 5.1% 11.0% 16.0% 2.9%
2001 & -4.2% 3.2% 12.3%| -12.0% -10.0%
2002 # 0.3% 16.4% 18.5% 1.8% 5.7%
2003 # 4.5% 19.4% 15.4% 4.6% 6.3%

?{\'—}ij\,}ﬁ DAFE

T FE
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e T

D& R 2000~2003 £ 2 ¥ EAIEF R P TR F

(= )¥ £ x
IEVES 8

£ R By &) K fobi
2000 -- -52%|  -487%
2001 -19022%|  -229% -7%
2002 -20% -21% 24%
2003 3% 2% 16%
TR kR AR IR
2.t R AE R
&R 2000 2001 2002 2003
= 8% 4% 14% 17%
FHR AR AT R
3.F R R
£ R G &= A (= Wik Y RET
2000 0.3% 9% 6% 10% 4%
2001 -0.3% 12% 6% 16% 5%
2002 4% 6% -5% 19% 6%
2003 4% 0% 7% 12% 4%
FAL KR ¢ AR REIL
4.5%8 IC j
ER G N FAR + R FE
2000 22% 24% -14% -- 30%
2001 -50% 17% -10% 1% 27%
2002 -6% 16% -7% 10% 21%
2003 -6% 20% -1% 14% 18%
TR KR ATy R
5.TFT-LCD & # B 7
£ R * i + 3 Eph R e S R
2000 6% 17% 10% -22% --
2001 -17% -25% -16% -36% -368%
2002 11% 14% 2% 3% 3%
2003 16% 12% 4% 3% 0%
TR AR
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(=) » F #4Fp 5 (ROI)
L4734 ik * R

ER B 75 & B fr b
2000 2% 4% -1%
2001 -5% 7% -1%
2002 -4% 7% 8%
2003 1% 1% 11%
TALKR AR IR
2. kA R
ER 2000 2001 2002 2003
= 5% 3% 16% 19%
TR AL B
3.H R E R P
R AGE e 4 Wk ¥Rk
2000 1% 12% 7% 15% 14%
2001 -1% 14% 8% 33% 11%
2002 17% % -12% 41% 17%
2003 14% -1% 29% 24% 13%
TR kR AT R
4.5%8 IC B 7
ER o Bk A AR + ¥ #FH
2000 14% 35% -8% -- 46%
2001 -18% 20% -10% 2% 22%
2002 -3% 25% -9% 23% 20%
2003 -3% 38% -1% 26% 20%
TR AL IR
5.TFT-LCD & 1+ B 7
EZR 4 i + 4 Eph B AL g
2000 2% 5% 14% -4% -3%
2001 -8% -9% -14% -17% -6%
2002 8% 9% 2% 2% 1%
2003 14% 7% 3% 1% 0%
THR KR AP f R
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