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THESIS ABSTRACT

INTERNATIONAL BUSINESS MANAGEMENT
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NAME : Chih-Cheng Wang MONTH/YEAR : Jun, 2012
ADVISER : Ching-Sung Wu, Ph.D.
TITLE : A Case Study on Mergers and Acquisitions - The Case of Company W

Merge Company D in Semiconductor Industry

M&A is originated from Europe and the United States. The number of M&A cases
in Taiwan is less than Europe and the United States, but many cases are very successful.
This makes M&A popular in Taiwan and become an important method of corporate

growth.

In the past few years, there are many M&A cases in semiconductor industry in
Taiwan. For example, UMC 5 to 1 merger in 2000, and later TSMC Acquiring ASMC

and WSMC.

The case of this study is the merger of company W and company D in 2008. The
major business of Company W is IC testing and packaging in semiconductor backend
field. The major business of Company D is wafer fabrication in semiconductor frontend
field. This is a case of vertical merger, different from normal cases of horizontal merger
in semiconductor industry. The original goal of this case is to get the asset of target
company by merger. This can solve the lack of space issue that impact Company W’s

corporate growth. Later, the goal becomes to get the asset and operation of target

vi



company by merger. This can make corporate growth by vertical integration. But after
analyze the industry structure, evaluate the target company and evaluate the risk of
merger, company W gave up the operation of target company and decided to merge the

asset of the target company only.

The merger procedure and merger strategy will be analyzed in this study. Industrial
structure will be analyzed by using five-force model. The strategic evaluation of
whether develop the merged company as an IDM vendor by vertical integration will be
done also. Both Discounted Cash Flow method and Liquidation Value Method will be
used to evaluate the target company. Because company D was a loss company, operation
risk is a very important consideration. Sensitivity Analysis will also be used to analyze
how total asset turnover rate, growth margin and cost of capital can affect corporate
value. The result of evaluation will be compared to the actual merger price. The
rationality of the actual merger price will be verified. How corporate value and

operation risk can affect the motivation of M&A will be studied also.

Hope the result and suggestion of this study can be useful for companies they want

to do M&A and those who want to study M&A.

Keywords : M&A, Semiconductor Industry, Discounted Cash Flow, Sensitivity Analysis,

Liquidation Value Method, Five-force Model
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TR o A AR AR o FIEMEA WAt E L F L ER
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A - B EEERAIRTR R E FE B L AR T AT o
R pFediafe Bd2ARR A3 EFRFTRDY
e P ABES AL REAR o aRFAASAER - da
FMAUSERIEF o Ra 0 £ EL 7 R ERRESR -
PR, B N KB E G RN FIEE SRR L AR AP
F oo ¥ g i@ %gﬁ?;ﬁﬁvﬁgzﬁl_és:iﬂ% Mk gk o
b. P17%%F»x(Financial Synergy)
FPLEESYPERBUIRE-AEPF > FERTAEF FAS S
AEL LAY HPE FIMENE KRPT FE T o Levy and
Sarnat(1970)s#= 3 # M > § A FH A& E KRR S it » 2 2 &
ReENEL2ER 20 AP OB PF o 32 £ LS b rRARM o
FRFEEHE-MPEFERIR > T d BB R AR H A
WA A INTFIREFTERFPERSY B - #0REFT 243
EReREF A T o Ara fRaak W AP H 0L o Lewellen(1971)3% 5

ﬂz

\

S0 F UEREEHGREA DEGRGERAR G

REFRAMARECL I ORTEF T > EFE A EH 2 S
a4 B E /B A RIS S MR 4 R K PR R Y € e o

% & 1t x5 ¥ (Diversification)

%iﬂﬁgijﬁﬁﬂﬁﬁf—%iiﬁ@%&oﬁ%%%jﬂpfh&&ﬁ
PREF ALYl FEFIA IR OEERE YL
Ao a ERAR T 0 F S AR EHBE R fE R ETPM G

From s 2 AUBHEY A o poh S AL EN A R RN AL X

B R G o HONIMA OB R g £ A 2 0 B H B B RS
BAENGE L B- BLEEAE o A fws pEa 0 S 4
PESFEFRAHNE e AE NI REA AL TR 0 F 5 A AR E
CELKI S A 2
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& 7% #% (Economic Motive)
&

PSP e AR 2L Pz - RE 0 ALY

F2  FhE5- T L pEe gt 22 PA SRR T
s p RV JY%%E’ HHLaS RS R - B S mﬁi'*ﬁ ff’cigfﬁé%‘r* -

e I e LA S R L Rt S
Bde o s BT PIIR o R6 - AE G PR RREY - £ ELT
R CTHE R S pE AR G F o AR ETIF R

E’-ﬁﬁl«;‘,"l , P/?E} g F PRI AL HES o

ey B3 (Hubris Hypothesis)

FRAELT FEP A HEE L EE > AR SEXEE

I

K- 4R o o UGIR A nflell 0 WAAIE ARG B H L E B R
B el R F 0 AR (5 RA P e PERE S R P D

PSR F oo SR T GII A G R R B i A

Hi 4o g e B (Improve Management Hypothesis)

FERIS AL AL E IR RASE T A RS > o

Y&

B =

E G A gL LARY A RELEEESE > R LA R i
%—£$£’ﬁ%fﬁgﬁﬁ$ﬁ

[_ﬁlﬁz‘—‘; ’ ‘f]q’fm?%}_m:f-ﬁ,\,kpg_w_@m]m
ﬂié

£, ;\Elécl}ﬁgip‘L , |)§“{E,’{ .E:’EJ rf‘.l"fl]/f*ﬁ o
FiL iR # 48 (Tax Motive)

EEAI HEL BE D S P o 4 o Lo B o Weston and
Chung(1983)7u = &£ ¥ A5 EH T 1E F| 11T chp i
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b. M F A fmxiv T T

- ARk o S BB R T A JIE A B e 0 w,ﬂ,fﬁd
B F o FEFEDIENERG EF CEFEF
FREDE TG FrORIFE BN 0 B RRA RS D
AR BN TR L e BT A1 B H 0T £ H

A7 FHEFEN - TR L NEZFHRE S BT

E)
S
ST
=
14
&
By
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R

WA RR D DM R AR a2 A EF A AR R TN LS A L
£ FEEFFEH 1 0F o Reilly(1990)30 5 7= FHT EEH Ech &3m0 L 5P
FrEpgsnTBe T > =R FeFARF £ % § &3 B & (premise of

value) :

1. &% % E(ValueinUse) » T3 & AFEF /2 T FERE -

2. % # % @(Valuein Exchange) ¥ 5 A% ¥ FA TR THL ERE -

S R D B BT R BR LT o PR E £ o 4
A 3994w 7 ¢ L LRt - BB B IR A F

PLE O TR R H AT o A FEFEG R NZ A Ra G A R EAT

% ol

i AR 0 # Y E
éﬁf%i Bt ke R oA R @
L = I% ’fj_;\ j\%EIJ’I—]%

FRARER R FAERE CERENEFRZE

PIT % G EE ~E R EE 2 FE R
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B 5 (2002195 & HOA R P B b aE T F R R #sm i 0L A
RUTR M EERTAS RS R 2 5 F AR B B3 (Asset
Appraisal Model) ; ™ £ ¥ ¥ &7 2 B 5 ikyp > £ 1% - Lk, I
7 E o A ¥ A (Relative Valuation Model) 5 4 & 3% % &3 32
W s gy Rl - gl RN 2P R E S AL P HTR A (Relative
Valuation Model) : A 2> P #F# % 5 - § i&E# 4 (Call Option) > fL 5 :EH
## %% #3) (Option Pricing Model) -

b A AR A B R e T

1. FA 1§ = #-3](Asset Appraisal Model)
a. TRo § &2 (Book Value Method)
%&%ﬁgZE%%?ﬁéﬁ%%jﬁﬁﬁ&?ﬁ;&?%@oﬁ

NP S T AR A
A
F

e kR fﬁﬁﬁgﬁ\ﬁw%95%7§¢,%a@a@
EHERRELFT R T alpd LR FprEg s A
FEHNP DR FTENEEG A EFTADLF o
b. £ % @ &% (Replacement Value Method )

EEREZERY PSR RE S REF 2P FTALENT X D
AR RFEPRE fFLERHE2PE > ZFTALE LY
ECTEG § B EEFEA LA FRTASE T A A 2
FREERG A2 FRYE mﬁ»:\,»%%&' ° —ﬁ%‘f%{i%ﬂ% B
PFEAE OBNAEAANTANLERE (WHEEJ - FESFE

M=

WA ) Ttk pliE o gk ;}5«3{_,@5;%‘& KA hif
EEREZREFFELFERPFICHGE > M TR TR
%‘%’ Zi*f‘iﬁ Fgea g ¥ x% B o

=

c. i ¥ % #;% (Liquidation Value Method )
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EEfEFEREZFE T AFARGERL FFERRE -
&%ﬂwﬁﬁﬁa’aﬁé%é?%%'Vﬁﬁﬁﬁﬁﬁﬁﬁ%ﬁ
WREaE KB ERG F A2 FRG EARE S 022 RIS
WESER SR § AT %@?ﬁz%;#m&%&%
SPAREE “ 5 oo OB mx% B o

BT B ETRAA S AR b E ALY £
BRL R g R A A UFAME £ RRG AR5 AT
P PP T 2L h L pE e

EERESFEHES A F2 MBS FTAFEFLAR A
FAFF O REFZEFTARFRG EF] A ER o Fp- A g o £

ﬁfﬁfﬁ?&grgvp x%m;*" #,Fiﬁfﬁb”ﬁhg‘i%é'ﬂ\i‘&?’f
FTREWRY LML FEERS iz i EREENLERE -
3 E2 (Market Value Method )

OB R IR A L B R BT 0 P B LA RITE
FHEAERIE > FL AT B EL T RO EE G IR
T & KRR B E o

Hd ffearpnlnd | N Ee Qs hE i 4 FpE
Mg HEAFIERE e a FEBR DI FRES R

Bre FiE ek R AT ARG AR A A ERI SR E
EEPRGHED ALEBRE > T LR BRI BP TR
FEYRY > VRERZEIT LR E

ﬁg@%g&2ﬁ3§¢g§53ﬁ,%ﬁgﬁ@ﬂ,@ﬁ%gf

EE - S 2 R E N Y-

AR R R R MR AR

P ¥ 03] (Relative Valuation Model)

a.

™ 1 4 & ¢ v* /% (Price/Sales Ratio Method)
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HE RIS - R R bR - 2563 R R (Generally
Accepted Accounting Principles » # = GAAP) B > # & 4p i 2 & 4p
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g4t E)A F AR EEMIERFRE  RPIERF 4B 00 B

37377 53] (Discounted Cash Flow Model)
€ 3+ @ #4732 (Accounting-Base Valuation Discounted Method)
5 R TSR E R M ERALITR LR %

e
FRETIEEFRARED TR AR N EFFHAZITR

>N

oo F R 2 5 0 2P PREENZRAEET A

B0 B AR K s I 204 M SR kR L 0 B ¢ A
=]

AR F TR E D o PR e 2P B

EHEHL L AT LT RWIB ML AT T T
BEFE LT AEATRARRAEDRE S VURELFT A
£ e F ko 2R JAEIRGE [ F B2 PR B E R
H

BBLE PR S AR ART 0 BTN P g A

N
~
<

dedr it B R eI 2 B )ik A & § 4 (window

dressing) » ¥ 3%

I & i+ & 47 3R;% (Discounted Cash Flow Method)
BEMEITHRE AT E RER LR DD P Bl ol o A EITR
BEAFPENS SRR R RE BRI LR P ERY

2 B m BBt PR AR F R T AINR M o 22 E 2
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B 0L e
c. U Al3rI:Z (Dividend Discounted Method)

AR p.u,w;bs”““ﬁi% LowiE- Peng 2 UG > L)
= Hra- IRk o F] ,:l-%—i)\*‘—‘*z;\j\ Bora BE2ZIRER
R4 TP @A L ERE o d N EEREehRRE §RE
ZRpGEANMA FREERERE L FRLTEIRAES LG E -

d. &5 M iE* (Adjusted Present Value Method)

AP EA S A BN RRIE 0 B - 3% 5 RR A% R

RERTAHRT > 2P FEALEHRA T BITRY & 5§ - 20
RSB G LT ke ock (side effects) & 45 K PAIRR %
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% #% 4% 2§ #-1](Option Pricing Model)

P EER A B R & R R AT A ] 0 5 mE R p T D
WEEH G EBRREROTAGE > P OFERETG 27 g
B A E B EV AR S — 78§ fE(call option) » 14 5 o & B 0
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& & 7 & = »(Cost Of Capital)
?ﬁﬁiﬁsﬁﬁﬁﬂﬂﬁéﬁwii&%~&?&%a%%m§mg

SR KR - RARTE S AR
WG R > FtER Y > R ST & & A (Weighted Average
Cost of Capital » WACC)iF & = @ ihfr & = & o

m e fE-T i:!Fx £ At B A 4eT

WACC = W ¥ Ko * (1-T) + We ¥ Ko
WACC : 4T 457 4 & &
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| | ]
[ oo inss ey BT
MPU mcu || EEEE
R IEERE DSP

|| || | | | | |
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wAE 2011 # - Ry EEF T TR B3 Gartner su3t Hcdp g 0 2011 # 23R
LR Y TiE 3,068 BE > 2010 £ 2 & B4 mE A~ K tgR 1.8% Gartner

23wt X %—%ﬁmr@ T st ae 4 4-1 277 0 1295 Gartner siit#icdy o
2011 # 2zk% 25 * LHMBF Y e THE L L FREMAEF N 3 1% ik
ok g ot £ o e prd 2010 = 68, 3%H 4 2 69.2% 0 RE P NG L
Sk po & R H B R o

204-1 2011 & 2zpw L L L EMBH ey (Ee:FHER)

2010 &£ | 2011 & P 3 2010 & 2011 % 2010-2011 | 2011 %
#4 HE 4 £ 304 FHE LELE S
1 1 P4y il I(Intel} 41988 50,669 20.7% 16.5%
2 2 Z B -7 (Samsung) 27.094 27.366 1.0% 8.9%
3 3 & % (Toshiba) 12,360 11,769 -4.8% 3.8%
4 4 1 M & % (TD) 11,827 11.754 -0.6% 3.8%
6 5 T RET 3(Renesas) 10,204 10,650 4. 4% 3.5%
9 6 7 il *(Qualcomm) 7.204 9,998 38.8% 3.3%
3 i B+ HHED 10.262 9.635 -6.1% 3.1%
7 8 A AR S EE(Hynix) 9.884 9 388 -5.0% 3.1%
2 9 E B #HH (Micron) 8224 7,643 -7.1% 2.5%
10 10 i i (Broadcom) 6.604 7.160 2.4% 239
e 155807 150811 -3.2% 49.1%
i 5t 301458 | 306,843 1.8% | 100.0%

FTAL Kk Gartner > 2012/04

B2 2012 & > 1945 Gartner 2% B 23R 2 501 > 2012 & 270 L HH Y 7
03,160 %~ > 2011 EH 4 4% LEMA LR F T L2012 & 5 - @4
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A DRAM 2 % & b £ e & jx% 19 25002012 # R+ Z ctg 3 4e - 2 NAND
Flash ¥ 3 & 2012 # S K S P K2 - > H Y jeitgsph v 18% 1 &

. dr

RFle FE REfrALRABET R en F kg k o THEXEEE
#2011 & bR T8Y HE FHMYF (DT L 00 RE A o E L L BB
Rt R ks BR-E_ 2012 # T LR A F et o gtk B AT 2012 # A E

TS L AT B B TR T L 518 E R o S A R i T
 6.7% g %Wﬁ#‘kmﬁ%mméﬂHM%iio

FAA S AVEROE S kgl > 2012 & g LX ERARE BB - & UG
Gartner hF KA A » 2012 & L HAEY {3 w7 1 F %S £ 0 3 iR b
Wi AT EES D B9 A

FHpLT o

M G IR R AR E

—-»ﬁ

d AR R R R 4 PR S G 6 2008 4 0 BIe o kT 0 SR D B en
P L ERE A MR ob > ¥ {94k Cartner shstitdcdk o %2005 # 2k o 2ok
LERE Ly o Bl 42t AR RBEFLE R 2R
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B 4-2 2005 & 1 2012 # 23R L HMA ¥ gt (it RE~)
FAL kR Gartner » #F7 7 AL

oS SBLTEMRA ER

SELERMA E FREALST 1960 AT ASER I HER SR ¥
PP L ERTFeFy ¢ w3 1974 & > p 2 B RCA 5138 7 sk IC fWARH > K B
T THPEBEENT 2 0 p e ST ICH 1 ER Rk

AL ENALE P A ALY PREELS L > BF 0 P ZR
<t TP & & Wi (Integrated Device Manufacture » IDM) enig g = 5%
AEFRF WU - HE CRBREIALEL L2 &
PRy DAt s TR A Bf BARiR A Fhho ebEFOR E LD
B St A ERY mT BRG R OFLEMAFLICK T ICHE - h
A~ ICHRIEARR > ¢ P18 2IRAR L 2o %?%E%fz'?'??ﬂ‘ﬂ;&ﬁfr » 3t 2011
ELBEENT AEY Icﬁé*é%‘é%”ﬁ 210 7> X 247 37 ICHBA¥
FUFCICHEAET 28 F7F ICRRAET 36 70 AFSHAFT 2F -

139 IC Insights 42 ¢ & sest » #3 2011 & 7% 24k » S 232
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E W@lfﬁ?&éﬁﬁ"ZI%’* TAZARD AB R F L DI F - 4 i%%gaﬂslﬁﬂi
AR 23 E RS2 FMLFIRE A N S doB] 4-3 917 -

Worldwide Capacity by Geographic Region as of Jul-2011
(Installed Monthly Capacity in 200mm-Equiv. Wafers x1000)

H Americas © Europe M lapan Korea SaEEhad ok
Region Capacity Worldwide

B Tarwan China = ROW (K wfm) Total
Americas 1,995.1 14.7%
Europe 1,109.3 8.1%
Japan 2,683.6 19.7%
Korea 2,293.5 16.8%
Taiwan 28583 21.0%
China 1,208.9 B.%%
ROW 1,469.2 10.8%
TOTAL 13,617.8 100%

B 4-3 2011 # 7 7 23 & ® B 2 SR & FIRE A o 35
o &k IC Insights

1 e [EK ITIS# 2 7487 > 2011 # 22 & S 4 ICA ¥4 E835
T e 1 7v 5,558 i o gk 2010 & & el v 7,537 AR 1% 2012 & % -
FoAFMICA¥ABE(F R Wi A REOEATL W 3,601 m~ o4 2011

‘-\w

EF5e FRII VI BARFHPE LT B AT - Stk 2012
FREL I FeaE R AT ﬁ&ﬁcé’%i}z%— SSERA L D AR L S

2012 # % - £ 58 ICAENRITFR o

ok 4-2 %77 02012 & % - F LA ICKRIFEAE S A5 % 895 i~ #2011
E5e TR0 4% [CHEAERY FTHERT0.6% RS 1,809/~
MG ERHREEIT 10.8% IC HEFAEZATLH 620 B~ R FHRT
5.6%  BIFFAE 27T R~ P F %37 5.8%-
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BE| 65 475 AL 48 3N 26| 47 2157 2138 1533 939
658 6 83 Bl 630 hE% -72%| 698 2870 2804 2900| Te%

00 308 306 294 F HA%W -7 3 1778 1206 1297 T4N
3833 4911 3865 3717 3601 -31%( -6.4%( @1H 17693 15677 16644 65%

7 2012 & > %“%lﬁﬂPmIEKITIS’LEF%'&T 2012 # 2& SHICA R
EREHw LARF > A E S ATS 16,644 e o #2011 & <K 6.5% -

SHICKFAE SR 0 XAV RMAEAL PR T TS S dld
FESEEE NG EREAPESE L4 L T PONB #1805 K kTe M
BR AT R RS M AP B SR IR Y ek o & 2012
PESE T 0% AESATSMRA 126 R

e ICHRAE S o0 RIS AR FApECT DRAM & ¥ 7 25 R

B AR Eg o FEAIHP - THTE Ultrabook cg g o 44 & & F &
1A @i > A DRAM A ¥R A g g w 8T > 1 2 Ultrabook w4 &
AdT s AT Esed > R 2012 & ICHBABTERAL AL > B

‘ﬁ’L 01141‘:;\' 58%’1i J% \::HFI'I&S,BZIEQ;UO

oA ICHERRFAE S o PR B3 2 REAT §F 0iZH4 L 2012 & g
GRBFHEIFBNAE FHAAMNES SRR IREFTF A2 FEY
FAFAMERS P AR INATES H P R R AT R L R
fad FFAYH - BHEWN22F HERHETIEHEF SR 2GS - %
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1. IC* &piix (IC Dicing Saw Service)
® 7 IC*&(COB &* )
® (D &# IC*» 21(COG & * )
2. ICRIz#MEF% (IC Testing Service)
® it IC I
® MOSFET ipl3#
® BiE [C Rl
® (D =& ICPl#
3. IC Tray % (IC Tray)
® New Tray

® Reuse Tray
W@ 2007 &4 £ £40d 4-3 9757 -

F 43 W2 2007 &2 ¢ ¥v0 &

¥ EAP FEVE
IC *» 2 PR35 23%
IC Bl3F PR F% 46%
IC Tray ¥ 31%

TR KR AL EE
Wadarigg 2 [CRIFEMFE [C 2R B3 ims 24 52 ICHEK

fWaz o @ IC Tray # 5 IC4 %K » * kP IC+ Hefadd € ¢ KR o

[CRIFFNP h 3t 4441 [C chT Ma i BURIE » B IV T+ 00 7 L enfu e o

FEG IC g F > [CRERAICHE 2 Py ERP- % - L7 A X T 7|5
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1. & FlRIzEWafer Test):
[C A7) ~ KW PRIFFE L S FIRGE > B P s h P ITT e
raplREs g [CA r#HED R LF@E R T EH NI LG o U

MIC & &2 L o B S AL g o

2. = %pl#(Final Test):
[C gt =250 iplRd 5 = SRR B P ahfmil [C & Fahrd a0~ i
B~ CRAPAE B FRERELZT A > E IC
’fﬁ‘r o

7

HICHEA 2 ICRIFEFT - 7274 2 e & ¥ [CRIFMRBR
LEGUHRLFPEBERE AT RIEARSHIRIC LT R 2R Y RS2
EoblrA R R MECERIEZIRAEFAANEETREE - S Ky
AT o R IC R R Y o R E 1 IR A AT ARRERN 0
#wIC2 & F -

IC 7 &]enp cnp 3t dén ®Wg4e 1 =2 n i R o ﬁ A N L SR
Bedo [l - WA et A B TR PR A AT LR F R F R - 10
”%ﬁJCﬂéﬁﬁﬂ&iiﬁ%%ﬂﬁ’é%&ﬁﬁﬁﬁﬁﬁﬁéh’ﬁﬁ%*
gor 7 v RiEfFEoE > A2 SR E LR OTIES ol o H B R DR S E B
FPERERYFHBAOPE T CHREHETEEH A2 [C BB AR
WAr > LA BRI B B AR S AR S MR G S e E R
i o endR A dE 2 0 F IC 22 A IC R lmg P > B- 2 B G PR
ER i A

S B
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F 4-4 W= @ 2005 & 2 2007 & 2 4f F 0w (H

R A

P 2005 & 2006 & 2007 &
£% % £% % £% %
¥E R ER 297.369| 100%|  422,193| 100%| 492,162] 100%
FES & 276271]  93%| 323,178] 77%| 373,665 76%
¥FEE A 21,098 7% 99,015| 23%| 118,497| 24%
TER® 32272 11% 37,767 9% 53,798  11%
¥EEA -11,174]  -4% 61,248  15% 64,699  13%
FE 9,044 3% 12,751 3% 30,264 6%
gt 11,882 4% 13,262 3% 35,529 7%
Frd 2 4 -14,012]  -5% 60,737  14% 59434  12%
P77 fi 0% 0% 4,133 1%
Fts & A -14,012]  -5% 60,737|  14% 55,301  11%
Y -0.24 0% 1.06 0% 1.02 0%
FH kR AT ER
WP 2005 &3 2007 & 20 % Foag » B e Bl 4-6 #77 o
600,000
492,162
500,000 422193
400,000
297,369
300,000
200,000
100,000
0
2005 2006

B 4-6 W2 7 2005 & 1 2007 & 2§ £ i (H i 35/
FH &R A AR

W@ 2000 &3 2007 & 22 £ 3R Ao @] 4-7 #71 ©
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20086
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B 4-7 W2 7 2005 & % 2007 & 2 = 4 5=
FHRER: AT ER

W2 P 2005 # T 2007 &2 FA GG A ek 4-5 57 o

F 4-5 W27 2000 # 3 2007 22 FA § G4 (B 3roW~)

7 £%F e
AR 987,564,363~ 100.00%
EX 288,883,751 | 29.25%

AR E IR 698,680,612 70.75%
NS S 54,198,000
E U B 12.89

TR KR A7 R
$IH - FIHEGADAP

d Ay 2 BEEF 22008 40 FlR T MY H o2 A AT SR
FEAE o R A A F R R L
-~ FEBRBA

NP L Dy I E
X p P 2005 #
FdcF A28 NT$ 2 ®(2007 = )
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1. #H#F - &4 & R (Schottky Diode Wafer)
2. EIFA - &M & (Schottky Diode Chip)
3. HFEFA - AL R @i 1 PR3 (Schottky Diode Wafer Manufacturing

Service)

D =& 2007 & F £v £ 40k 4-6 #7o7 ©

# 4-6 D 2@ 2007 & F ¥ £

% ¥7Ep %‘ FL £
HEFA-EHLA 70%
%#E: *ﬁ@ BBB *_".'- 20%

%%E' &= 5 nﬁ:ﬁ =1 PRI 10%

FAL KR AFTf R

SE2HEA-EWL PR Bl Ewd A0 n R -
B AL EWA £ R AA RN AR D BT § PN &G - R R
FRAOEBE - RBR-_EH BT EHES AP BN ERCEMZ
MEFELZE AP FHA - BHI P AR L qa R B B~ ® > e

T .

Lo #g 2 me i Zin(0.24 < If < 604)

Bz e kB ER (trr < 10ns > i % 5 5-8ns)

- i e w R 20V-100VC P a0 # -2 5 @& 200-250V sh 3 SR % )
B A 5 R PR S 8 Rl 4 (Low V)

=~ L
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HEAR > 7 ETE KR DN~ s d
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A=k G R

=1 F

RNl SR IVAY.  ENESRCE T -l U P ey AP A

#2005 & 1 2007 & 2 f & AR iAek 4-T 97T o

R

Big o1 2 st &

%7k%%¢&®ﬂ%éﬁ&mﬁ

fo [F] W 3d 22 P38
Ba‘f“-ﬁi ¢k R S

% 4-T D=7 2005 & 3 2007 & 2 4F 54w (H = 1 375 % =2)
P 2005 & 2006 & 2007 &
£3F % £3F % &% %
FE R ER 66,0000 100%| 128499 100%| 111,308 100%
F¥E=S 2 60,0000  91% 99.944|  78%| 109,605  98%
¥FESA 6,000 9% 28,555 22% 1,703 2%
TERF 18,000 27% 29.734| © 23% 27,824  25%
Y¥E A -12,000] = -18% 1790 -1%| 26,121 -23%
¥ ¥ 12,000 18% 15,080,  12% 12,440  11%
LN 9,000,  14% 16,701  13% 25,515  23%
e & 41 9,000 -14% 2,800  -2%|  -39,196| -35%
B 18 i 0% 0% 0 0%
Fris g 4 9,000 -14% 2,800  -2%|  -39,196] -35%
RLF A -0.45 0% -0.14 0% -1.96 0%
FHAR: AFyER

D =@ 2005 # % 2007 # 2 ¥

F oo iR Bl 4-8 7T o

54



140,000
120,000
100,000
50,000 66,000
60,000
40,000
20,000

-
]
(5]
i
el
pr)

111,308

0

2005 20086

B A8 D27 2005 & 1 2007 2§ % qcr e (B e 37555 <)
TR KR AEyER

D =@ 2005 & 3 2007 & 2. £ | SR Ao B] 4-9 #71 ©

25%

20%

15%

10%

%

0%

22%%

2005 2006 2007

Bl 4-9 D 2 & 2005 & 3 2007 & 2 = 54w
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# 4-8 D=7 2000 # % 2007 E2 FA L GoAR (Hix o)

7% p £3F v
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WACC = W * ko * (1 - T) + W * K
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WACC

Wo x Ka(1 = T) + We x Ke
68.83% * 3.8% * (1 - 25%) + 31.17% * 22.8537%
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