








 

-1-



 

-2-



 
 
 
 

 

 
 
 
 

 

 

 

-3-



 

 

-4-



-5-



-6-



-7-



( )  
 

-8-



    

-9-



 

-10-



   

-11-



-12-



     

 

 

 

 

  
 

1 2 3 4 5 6 7 8 9 10 

1 “�”  
1  
2 (

)  
3

 
4  
5

 
6

 
7

 

     

        

 

 
 
         

  
  
 
 
 
 

-13-



-14-



(
)

 

 
 

 

 
A

B
C

D  
(

10
) 

 
A

B
C

D
E

F 
G

 

(
10

) 

 
 

(A
) 

(
2)

 
(B

)  

(C
) 

 
(

3)
 

(D
) 

(
4)

 
(E

) 
 (

5)
 

(F
) 

(G
) (

6)
 

 

 

(
7)

 

 

(
7)

 

 

(
7)

 

 

(
7)

 

 

(
7)

 

 

(
7)

 

 

(
7)

 

 
(

7)
 

 
 

(
7)

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

1,
08

0
2,

07
7

 
(

)
 

 
10

7
 

 

 
 

50
%

50
%

 

-15-



 

 

 
(A

+B
+C

+D
) 

(A
+B

+C
+D

+E
+F

+G
) 

(
8)

 
 

(
9)

 H
 

(
8)

 
 

(
9)

I 

2,
00

0,
00

0
 

 
 

 
 

2,
00

0,
00

0
5,

00
0,

00
0

 
 

 
  

  
  

  
  

  
 

  
  

  
  

  
  

 
5,

00
0,

00
0

10
,0

00
,0

00
 

 
 

 
 

10
,0

00
,0

00
15

,0
00

,0
00

 
 

 
 

 
15

,0
00

,0
00

30
,0

00
,0

00
 

 
 

 
 

30
,0

00
,0

00
50

,0
00

,0
00

 
 

 
 

 
50

,0
00

,0
00

10
0,

00
0,

00
0

  
 

 
 

10
0,

00
0,

00
0

 
 

 
 

 
 

 
 

 
 

1
(

)
 

2
(

)
 

3
 

4
(

)
 

5

IF
R

S2
 

6
 

7
(

)
 

8
 

9
(

)
 

10
 

 

-16-



 

 
 

 
 

 
 

 

 
 

(A
+B

+C
) 

(
6)

  
(

7)
 D

 
2,

00
0,

00
0

 
 

 
2,

00
0,

00
0

5,
00

0,
00

0
 

 
 

5,
00

0,
00

0
10

,0
00

,0
00

 
 

 
10

,0
00

,0
00

15
,0

00
,0

00
 

 
 

15
,0

00
,0

00
30

,0
00

,0
00

 
 

 
30

,0
00

,0
00

50
,0

00
,0

00
 

 
 

50
,0

00
,0

00
10

0,
00

0,
00

0
 

 
 

10
0,

00
0,

00
0

 
 

 
 

 
 

1
(

)
 

2
(

)
 

3
 

4
(

)
 

5
(

)
 

6
 

7
(

)
 

8
 

-17-



 
 

1
 

(A
) 

2
 

(B
) 

 (C
) 

3
 

(D
) 

4
 

A
D

8
 

 
 

 

 
5

 

 

 5
 

 

 
5

 

 
5

 

 

 
5

 
 

 
 

 

 
 

 
 

 
10

7
 

(
 

-18-



 

 
 

(
6)

 
(

7)
 (E

) 

2,
00

0,
00

0
 

 
 

2,
00

0,
00

0
5,

00
0,

00
0

 
 

5,
00

0,
00

0
10

,0
00

,0
00

 
 

 
10

,0
00

,0
00

15
,0

00
,0

00
 

 
 

15
,0

00
,0

00
30

,0
00

,0
00

 
 

 
30

,0
00

,0
00

50
,0

00
,0

00
 

 
 

50
,0

00
,0

00
10

0,
00

0,
00

0
 

 
 

10
0,

00
0,

00
0

 
 

 

 
 

 
1

 
2

 
3

IF
R

S2
 

4
 

5
(

)
 

6
 

7
(

)
 

8
 

-19-



 

   0 

   
67

7 

   
67

7 

   
3.

15
%

 

-20-



 

-21-



 
 

 
 

1.
 

  
 2

.
  

  
 

-22-



  

 

 
    

-23-



  

 

 
 

 
 

-24-



  

  

 
 

  
 

-25-



  

 
    

-26-



  

 

 

 
 

 
 

 
 

 
 

1
 

2
�

 

1 2 3 4 5 6 7 8
3

6
5

 
      

-27-



  

 

-28-



 

-29-



-30-



 

-31-



  

-32-



  

-33-



  

-34-



  

 

 

-35-



  

-36-



 

 

 
 

 
108 3 14  

107  

 

1. 2.
3. 4. 5.

 

 
107 12 31

 
108 3 14  7 0 

  
 
 

 
 

 
   

 
 

    
 
 
 

-37-



 

 

-38-



 

 

   

-39-



 

 

 

 

 

-40-



  

   

-41-



  

 

 
 

 
 

 
 

-42-



  

-43-



 

 

-44-



 

 

-45-



 

 

-46-



 

 

-47-



 

 

-48-



 

 

 

-49-



 

 
-50-



 

 

 

 

 

 

 

 

 

 

 

 

 

 

-51-



 

 

Ш

-52-



 

 

 

 

 

-53-



 

 

 

-54-



 

 
-55-



 

 

� 

� 
� 

� 
� 

� 

� 
� 

� 
� 

� 

� 

� 
� 

� 
� 

� 

� 

-56-



 

 

� 

� 
� 

� 
� 

� 

� 

� 
� 

� 

� 
 

� 

� 

� 

 
� 

� 

� 
� 

� 

� 
� 

� 

� 
 

� 

� 

-57-



需之資金。

 利用資本市場，獲得更多資金籌措管道充實營運資金，擴大營運規模。

二、市場及產銷概況 
（一）市場分析 

1、主要商品之銷售地區
單位：新台幣仟元

年度

地區

106 年度 107 年度

銷售金額 比率 銷售金額 比率

台灣地區 80,759 11.71% 86,792 13.40%

亞洲 145,533 21.11% 107,719 16.64%

歐洲 119,198 17.29% 124,503 19.23%

美洲 341,776 49.57% 326,718 50.46%

其他地區 2,207 0.32% 1,751 0.27%

合計 689,473 100.00% 647,483 100.00%

2、市場占有率及未來之供需狀況與成長性

華興電子主要為發光二極體之研發、製造、加工及買賣等，其產品主要

應用在局部照明市場、面板背光源、建築物(景觀)照明市場、交通照明、指

示燈用途及低溫照明等為主，其應用範圍非常廣泛。依據 PIDA 資料顯示，

2018 年 LED 元件產值約 185 億美元，公司發光二極體之銷值約佔全

球市佔率約為 0.11%。

項目
華興電子營業收入

(新台幣仟元)

全球LED元件產值

(新台幣佰萬元)
市佔率

2018年 647,483 567,797(185億美元) 0.11%

資料來源：經會計師查核簽證之財務報告；PIDA
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( )

( ) 66 9

542 5 5

91 4
97 10

107 106 108 3 14

1.

( ) 107 1
1

(1) 15 (
15 )

15 11
18

15 ( 107 1 1 )
107 1 1
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( ) 
( ) 

 
 

15
 

 
A. 107 1 1 107 1 1

 
 
B. 107 1 1

107 1 1 15

15
 

 
C. 15

.17  
 

(2) 9  
 

9 39
9 ( 107 1 1 )

9  
 
A. 107 1 1 9 107

1 1 39
 

 
B. 9 107 1 1

9
107 1 1

 
 

39   9  

       

  $500    $500 

  1,230    1,230 

(

1,230 ) 

      

    (

) 

 226,086 

(

) 

 226,086  

  $227,816    $227,816 
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( ) 
( ) 

 
 
C. 107 1 1 39

9  
 

39   9        

             

( 1) 

       $-  $-  $- 

  $-    $500  -  -  - 

  500      -  -  - 

  500    500  -  -  - 

(

1,230

)( 2) 

 1,230  

( ) 

 1,230  -  -  - 

  1,230    1,230  -  -  - 

( 3)             

  131,188    131,188  -  -  - 

  2,898    2,898  -  -  - 

  88,866    88,866  -  -  - 

  702    702  -  -  - 

  1,000    1,000  -  -  - 

  1,432    1,432  -  -  - 

  226,086    226,086  -  -  - 

  $227,816    $227,816    $-  $- 

 
 

1. 39

9
 

 
2. 39 (

)
 

 
107 1 1

107 1 1
( )

1,230  
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( ) 
( ) 

 
 

3. 39

107 1 1
107 1 1

9
107 1 1

1,000  
 

D. 7 9
 

 
(3) 22 ( )  

 
21 21 22

( )
( )

( )
 

 

107 1 1
 

 
(4) ( 7 ) 

 

 
 

2. 
 

 

 / /  
 

1 16  108 1 1  
2 23  108 1 1  
3 28  108 1 1  
4 ( 9 ) 108 1 1  
5 2015-2017  108 1 1  
6 ( 19 ) 108 1 1  
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( ) 
( ) 

 
 
(1) 16  

 

 
 

(2) 23  
 

12  
 

(3)  28  
 

IAS 28 IFRS 9 IFRS 9 IAS 28
 

 
(4) ( 9 ) 

 
(

)
 

 
(5) 2015-2017  

 
3  

 
 

11  

 
 

12  

 
 

23  
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( ) 
( ) 

 
 

(6) ( 19 ) 
 

( )
 

 
108 1 1

(1)
 

 
(1) 16  

 
16 17

4 15
27

16  
 
A. 16

( 108 1 1 ) (
) 17
4 16

17 4
16  

 
16

108 1 1
( )

 
 
(a)  

 
108 1 1 17

( 108 1 1
)

 
 
i. 

16 108 1 1
 

ii. 
( 108 1 1 )  

 
108 1 1 6,535

6,535  
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( )
( )

12

B. 16

3.

/ /

1 10
28

2 17 110 1 1

3 ( 3 ) 109 1 1

4 ( 1 8 ) 109 1 1

(1) 10 28

10
28

28

10
28

3

10
3
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( )
( )

(2) 17

(
)

1.
2. (

)
3.

1. ( )
2. ( )

(3) ( 3 )

3

3

(4) ( 1 8 )
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( )
( )

1.

107 106

2.

21

3.

(1) 

(2) 9 ( 107 1 1
39 )

(3) 
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( )
( )

4.

5.

(1)

(2)

(3)

(4)
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( )
( )

(1)

(2)

(3)

(4)

6.

( )

7.

9 ( 107 1 1
39 )

(
)

(1)

107 1 1

A.
B.
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( )
( )

A.
B.

( )

( )

( )

A.

B.

A.
B.

A.

B.

C. ( )

(a)

(b)
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( )
( )

9
3

( )

(
)

107 1 1

A. 
B. 

C. (
)

-106-



( )
( )

( )

A. 
B. 

(
)

-107-



( )
( )

(2)

107 1 1

A.
B.
C.

( )

A.

B.

C. 15
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( )
( )

107 1 1

A.
B.
C.
D.
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( )
( )

(3)

A. 
B. 
C. 

(4)

9 ( 107 1 1 39
)
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( )
( )

A. 
B. 

C. (
)

( )

A. 
B. 

107 1 1

( )

( )
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( )
( )

(5)

8.

107 1 1

107 1 1

9.

(1) 
(2) 
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( )
( )

10.

11.

21

27
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( )
( )

28
( 107 1 1 39 )

36

(1)

(2)

36
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( )
( )

12.

16

45
5 10

3 6
5

2 15

13.
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( )
( )

14.

( )

15.

36
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( )
( )

16.

( )

17.

107 1 1

(
)

(
)

30 ~120

9

107 1 1
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( )
( )

( )

18.

19.

( )
( )

( )

(1) 
(2) 
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( )
( )

( ) ( )
( )

20.

( )

( )

(1)
( )

(2)

(1)
( )

(2)
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( )
( )

1.

( )

2.
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( )
( )

3.

4. 

107 1 1

( ) (
)

107 1 1

(
)

5. 
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( )
( )

1.

107.12.31 106.12.31 

$492 $463
8,175 4,354

22,428 30,969
99,384 95,865

$130,479 $131,651

2.

107.12.31 106.12.31( ) 

$89

$89

107.12.31( ) 106.12.31 

$500

$500

107 1 1 9
9
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( )
( )

3.

107.12.31 106.12.31( ) 

$1,230

107 1 1 9
9

4.

107.12.31( ) 106.12.31 

$1,230

$1,230

107 1 1 9
9

( ) 107 1 1
39

5.

107.12.31 106.12.31 
$2,695 $2,898

- - 
$2,695 $2,898

107 1 1 9
.20
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( )
( )

6.

107.12.31 106.12.31 

$75,704 $70,109
(810) (810)

74,894 69,299

39,866 19,567
- - 

39,866 19,567

$114,760 $88,866

30 120 107 1 1
9 107

.18 107 1 1 39
106

( )

106.1.1 $- $588 $588
( ) - 222 222

- - - 

106.12.31 $- $810 $810

91~120 121~180 181~270 271~360 361

106.12.31 $81,147 $7,031 $553 $61 $54 $20 $88,866 
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( )
( )

7.

107.12.31 106.12.31 

$5,541 $6,414
5,085 1,960
2,156 2,715
8,621 12,360
1,397 179

$22,800 $23,628

107 106 467,292
487,067 1,345 2,005

8.

107.12.31 106.12.31 

Ledtech Electronics Ltd.( ) $843,034 100.00% $871,587 100.00% 
Ledtech Electronics Corp.( ) 100,967 100.00% 155,743 100.00% 

( ) 303,377 95.43% 311,098 95.43% 

$1,247,378 $1,338,428 

(1)

(2) Energyled Corporation( )
107
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( )
( )

9.

107.1.1 $137,015 $41,839 $44,567 $7,684 $25,157 $256,262 

- - - 638 - 638 

- - - - (907) (907) 

107.12.31 $137,015 $41,839 $44,567 $8,322 $24,250 $255,993 

106.1.1 $137,015 $41,839 $44,567 $7,824 $26,064 $257,309 

- - - - - - 

- - - (140) (907) (1,047) 

106.12.31 $137,015 $41,839 $44,567 $7,684 $25,157 $256,262 

107.1.1 $- $15,243 $40,368 $7,512 $24,597 $87,720 

- 1,170 1,988 119 205 3,482 

- - - - (907) (907) 

107.12.31 $- $16,413 $42,356 $7,631 $23,895 $90,295 

106.1.1 $- $14,073 $36,685 $7,576 $25,007 1 $83,341 

- 1,170 3,683 76 497 5,426 

- - - (140) (907) (1,047) 

106.12.31 $- $15,243 $40,368 $7,512 $24,597 $87,720 

107.12.31 $137,015 $25,426 $2,211 $691 $355 $165,698 

106.12.31 $137,015 $26,596 $4,199 $172 $560 $168,542 

(1) 107 106

(2)
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( )
( )

10.

107.1.1 $25,849
509

107.12.31 $26,358
106.1.1 $25,359

490
106.12.31 $25,849

107.1.1 $25,115
580

107.12.31 $25,695
106.1.1 $24,498

617
106.12.31 $25,115

107.12.31 $663
106.12.31 $734

107 106
$580 $617

11.

107.12.31 106.12.31
$2,411 $1,432

166 249
$2,577 $1,681

12.

107.12.31 106.12.31 
$270,000 $170,000

0.9461%~1.07% 0.9388%~1.00% 

107 12 31 106 12 31
550,000 610,000
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( )
( )

13.

107.12.31 106.12.31 

$318 $293

$318 $293

14.

107 12 31 106 12 31

107.12.31 (%) 
$37,150 1.52% 99 6 30 114 6 30

180
43,614 1.51% 106 9 17 111 8 17

60
(17,755) 
$63,009 

106.12.31 (%) 
$42,475 1.52% 99 6 30 114 6 30

180
55,509 1.51% 106 9 17 111 8 17

60
(17,667) 
$80,317 

(1)

107.12.31 106.12.31
$17,755 $17,667

(2)
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( )
( )

15.

107 106 2,050
2,080

( )
45

2%

19 142
107 12 31

1,374

107 12 31 106 12 31
113 124 114 124

107 106
$1,629 $1,686

( ) 676 707
$2,305 $2,393
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( )
( )

107.12.31 106.12.31
$54,192 $55,724

(6,574) (5,149) 
( ) $47,618 $50,575 

( )

( )
106.1.1 $56,480 $(8,174) $48,306

1,686 - 1,686
( ) 854 (147) 707

59,020 (8,321) 50,699
/

(384) - (384)
4,162 - 4,162

(1,331) - (1,331)
- 60 60

2,447 60 2,507
(5,743) 5,743 - 

- (2,631) (2,631)
106.12.31 55,724 (5,149) 50,575 

1,629 - 1,629
( ) 758 (82) 676

58,111 (5,231) 52,880
/

(432) - (432)
(2,133) - (2,133)

- (186) (186)
(2,565) (186) (2,751)
(1,354) 1,354 - 

- (2,511) (2,511)
107.12.31 $54,192 $(6,574) $47,618
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( )
( )

107.12.31 106.12.31

1.28% 0.85% 1.60% 1.07% 
3.00% 3.50% 3.00% 5.00% 

107 106

0.5% $- $3,141 $- $3,494 
0.5% 3,460 - 3,862 - 

0.5% 3,376 - 3,762 - 
0.5% - 3,099 - 3,442 

(
)

16.

(1)

2,000,000 10 200,000
107 12 31 106 12 31 1,000,002

10 100,000

105 11 10 10,000
100,000 1,505 39,635

141,140 106 1 24
106 1 26
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( )
( )

(2)

107.12.31 106.12.31 
$15,049 $15,049

477 477
$15,526 $15,526

(3)

10%
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( )
( )

101 4 6
1010012865

1

107
106

107.12.31 106.12.31 
$68,987 $68,987

- - 
$68,987 $68,987

108 3 14 107 6 5
107 106

( ) 
107 106 107 106

$2,152 $3,732 
13,354 - 
10,000 40,000 $0.10 $0.40 

$25,506 $43,732 

.20

17.

107 ( ) 106

$647,483 $689,473
$647,483 $689,473
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( )
( )

107 1 1 15
107 1 1

107 1 1 15
107

(1)

107

$647,483

$647,483

(2)

$58,463 $265 $(58,198)

107 12 31 58,463

18.

( )

107 12 31

( ) 1-31 31-90 91-180 181-270 271-360 361
$114,770 $257 $3,238 $- $- $- $- $118,265

0~1% 1~3% 3~10% 30% 50% 100% 100%

(478) (8) (324) - - - - (810)
$114,292 $249 $2,914 $- $- $- $- $117,455
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( )
( )

107 1 1 12 31

( 39 ) $810
- 

( 9 ) 810
- 
- 

$810

19.

107 12 31 106 12 31

107 106
$2,107 $1,412

5,192 747
- - 

$7,299 $2,159

107 106
$2,854 $2,637

20.

\

107 106

$6,882 $44,413 $51,295 $7,517 $41,436 $48,953 
622 3,570 4,192 685 3,934 4,619 
545 3,810 4,355 667 3,806 4,473 

- 2,220 2,220 - 3,554 3,554 
508 1,787 2,295 550 1,673 2,223 

1,715 1,767 3,482 3,166 2,260 5,426 
- 580 580 - 617 617 
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( )
( )

107 106 12 31 73 75
5

3% 5%

107 12% 4%
2,936 979

106 12% 4%
6,932

2,311

108 3 14
2,936 979 107

106 106

21.

(1)

107 106
$889 $809
( )

3,550
4,659

( )
2,389 832

$6,828 $6,300

107 1 1 9
9
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( )
( )

(2)

107 106
$- $7

1,927 5,379
- (393)

/
( ) (436) 451

$1,491 $5,444

(3)

107 106
$3,660 $4,414

22.

107

$2,751 $- $2,751 $(277) $2,474 

(13,836) - (13,836) 482 (13,354) 

$(11,085) $- $(11,085) $205 $(10,880) 

106

$(2,507) $- $(2,507) $426 $(2,081) 

(39,451) - (39,451) 6,193 (33,258) 

19 (27) (8) - (8) 

$(41,939) $(27) $(41,966) $6,619 $(35,347) 
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( )
( )

23.

107 2 7 107
17% 20%

10% 5%

107 106 ( )

107 106
( )

$19,967 $23,990
(516) 64

( )

(15,474) (12,850)
(4,945) - 

( ) $(968) $11,204

107 106

$482 $6,193
(277) 426
$205 $6,619

107 106
$20,552 $48,524

$4,110 $8,249
- (226)

383 127
- 2,990

(4,945) - 
(516) 64

$(968) $11,204
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( )
( )

( )

107

$(297) $134 $- $(163)

(36) 81 - 45

(3,658) 14,852 - 11,194

1,423 (267) - 1,156

7,288 1,555 - 8,843

688 121 - 809

15,300 2,700 - 18,000

1 - - 1

6,693 1,140 - 7,833

1,549 - (277) 1,272

619 103 - 722

( ) (6,829) - 482 (6,347)

(423) - - (423)

( )/ $20,419 $205

/( ) $22,318 $42,942

$33,561 $49,875

$(11,243) $(6,933)
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( )
( )

106

$(39) $(258) $- $(297)

41 (77) - (36)

(17,616) 13,958 - (3,658)

2,582 (1,159) - 1,423

6,947 341 - 7,288

688 - - 688

15,300 - - 15,300

1 - - 1

6,734 (41) - 6,693

1,123 - 426 1,549

533 86 - 619

( ) (13,022) - 6,193 (6,829)

(423) - - (423)

( )/ $12,850 $6,619

/( ) $2,849 $22,318

$33,949 $33,561

$(31,100) $(11,243)

107 12 31

105
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( )
( )

24.

(
)

107 106
(1) 

( ) $21,520 $37,320
( ) 100,000 100,021

( ) $0.22 $0.37
(2) 

( ) $21,520 $37,320
( ) $21,520 $37,320

( ) 100,000 100,021

( ) 427 823
( ) 100,427 100,844

( ) $0.21 $0.37

Ledtech Electronics Corp.( ) 
Energyled Corporation (Samoa)
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( )
( )

1.

107 106
 Ledtech Electronics Corp.( ) $231,663 $242,507

18,045 17,076
11,678 909
32,077 64,810

$293,463 $325,302

(1) Ledtech Electronics Corp.( )

(2)
30 60 ( )

(3)

(4)
60 90

(5) 87 3 18 (87) ( ) 00747
107 106

31,604 54,316

2.

107 106
$1,201 $218

366,502 333,402
1,712 1,707

$369,415 $335,327
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( )
( )

(1) ( )

(2)
60 90

(3)
60 90

(4) 87 3 18 (87) ( ) 00747

3.

107.12.31 106.12.31 
$4,651 $413
10,448 18,612

63 542
 Ledtech Electronics Corp.( ) 24,704 - 

$39,866 $19,567

4.

107.12.31 106.12.31 
$65,224 $62,309

69 354
$65,293 $62,663

5.

107.12.31 106.12.31 
$21 $114

-143-



( )
( )

6.

107.12.31 106.12.31 
Ledtech Electronics Corp.( ) $126 $- 

19,627 15,873
Ledtech Electronics Ltd.( ) 777 120

$20,530 $15,993

7.

107.12.31 106.12.31 
$308 $392

8.

107.12.31 106.12.31 
Ledtech Electronics Corp.( ) $- $56,530

9.

107 106
$1,837 $1,926

10. ( )

107 106
$59 $- 

11.

(
)

107 106
$889 $809

107 12 31 106 12 31
108
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( )
( )

12.

107 106

$22,840 $25,438
1,193 1,170

$24,033 $26,608

107.12.31 106.12.31 

( ) $1,000
115,676 116,201

$115,676 $117,201

107 1 1 9
9
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( )
( )

1.

107.12.31 106.12.31 

$89 ( 1)
( 1) $500

1,230 ( 1)
( 2) ( 1) 1,230

( 3) 250,763 ( 1)
( 4) ( 1) 226,086

$252,082 $227,816

107.12.31 106.12.31 

$318 $293

270,000 170,000
123,239 153,471

( ) 80,764 97,984
108 108

474,111 421,563
$474,429 $421,856

1. 107 1 1 9
9

2. 106 12 31
3. ( )

4. ( )
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( )
( )

2.

3.

(
)

(
)

/

(1) / 1% 107 106
/ 1,000 990

(2) / 1% 107 106
/ 779 467
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( )
( )

/ 107 106
/ 248 191

106
1% 106 /

1%

4.

( )
( )

( )
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( )
( )

107 12 31 106 12 31
73% 67%

107 1 1 9

(
)

9
( )

5.

107.12.31 
$288,899 $36,271 $19,842 $8,901 $353,913 
123,239 - - - 123,239 

106.12.31 
$189,079 $36,631 $31,953 $14,835 $272,498 
153,471 - - - 153,471 
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( )
( )

107.12.31 
$229 $- $- $- $229 

106.12.31 
$207 $- $- $- $207 

6.

107 1 1 12 31

107.1.1 $170,000 $97,984 $267,984
100,000 (17,220) 82,780

107.12.31 $270,000 $80,764 $350,764

106 1 1 12 31

7.

(1)

A.
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( )
( )

B.
( )

C. (
)

(
)

D. 

( Reuters
)

E. 

( Black-Scholes )
( MonteCarloSimulation)

(2)

107.12.31 106.12.31 107.12.31 106.12.31 

$80,764 $97,984 $83,913 $102,498 

(3)

.9
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( )
( )

8.

107 12 31 106 12 31

107.12.31 
1,196 107.12.10-108.02.12 

120 107.11.20-108.01.22 
147 107.11.20-108.02.22 
130 107.11.26-108.02.27 
169 107.11.30-108.03.12 
128 107.12.10-108.02.12 
117 107.12.10-108.03.13 
180 107.12.20-108.03.25 
147 107.12.25-108.03.27 
117 107.10.25-108.01.29 

4,790 107.11.20-108.01.22 
1,600 107.11.26-108.01.28 
2,399 107.12.10-108.02.12 
3,270 107.12.20-108.02.25 
1,200 107.12.25-108.02.27 

106.12.31 
1,365 106.11.27-107.01.29 
1,380 106.12.11-107.02.13 
1,127 106.12.25-107.02.26 

335 106.10.31-107.02.08 
459 106.11.27-107.02.27 
467 106.12.11-107.03.13 
170 106.12.25-107.03.26 
142 106.12.25-107.02.26 

6,288 106.11.27-107.01.29 
1,100 106.12.11-107.02.12 
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( )
( )

9

(1)

(
)

(2)

107 12 31

$- $89 $- $89 

- 318 - 318 
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( )
( )

106 12 31

$- $500 $- $500 

- 293 - 293 

107 106 1 1 12 31

(3)

107 12 31

$- $83,913 $- $83,913 

106 12 31

$- $102,498 $- $102,498 
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( )
( )

10.

107.12.31 

$2,747 3.921 $10,771 
2,586 30.715 79,423 

450 35.20 15,850 
32 38.88 1,228 

22,363 4.472 100,006 

215,691 3.921 845,725 
3,462 30.715 106,343 

16,296 3.921 63,897 
50 30.715 1,535 

106.12.31 

$5,074 3.807 $19,316 
1,881 29.76 55,977 

607 35.57 21,592 
24 40.11 963 

21,683 4.565 98,982 

228,943 3.807 871,587 
5,233 29.76 155,743 

16,413 3.807 62,484 
312 29.76 9,281 
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( )
( )

11.

1.

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9) .2 .13
.8

2.

3.

-156-



(
)

 (
)

1
$1

26
,9

14
$7

1,
55

2
$7

1,
69

6
3.

00
%

   
 $

-  
  

   
 $

-  
  

   
 $

-  
  

$1
27

,2
57

$1
59

,0
72

2
27

1,
96

0
17

8,
88

0
18

0,
82

0
3.

00
%

   
 - 

   
   

 - 
   

   
 - 

   
28

8,
37

4
36

0,
46

7

1. 2.

-157-



(
1)

(
2)

0
2

$6
07

,8
27

$9
0,

00
0

$9
0,

00
0

$9
0,

00
0

$-
  

7.
40

%
$1

,2
15

,6
54

Y
N

N

1

(1
)

0

(2
)

1

2

(1
)

(2
)

(3
)

(4
)

(5
)

(6
)

(
)

(
)

1.
10

0%
50

%
2.

10
0%

50
%

-158-



(
)

  
(

)
(

)
5,

00
0,

00
0

$-
  

   
 - 

$-
  

LE
D

TE
C

H
 C

O
R

PO
R

A
TI

O
N

 (U
K

) L
IM

IT
ED

24
8,

19
0

$1
,2

30
19

.8
6%

$1
,2

30

(
)

(
)

  

-159-



(
)

(
)

(
)

(
)

(
)

(
)

(
)

$3
66

,5
02

81
.3

2%
(

1)
$(

65
,2

24
)

(7
2.

82
%

)
(

2)
(

)
Le

dt
ec

h 
El

ec
tro

ni
cs

 C
or

p.
(

)
(2

31
,6

63
)

(3
5.

78
%

)
(

1)
24

,7
04

20
.8

9%

(
)

15
2,

54
4

49
.0

4%
(

1)
(3

8,
32

6)
(6

1.
97

%
)

(
3)

19
1,

03
0

37
.2

7%
(

1)
(3

9,
94

9)
(2

7.
55

%
)

1 2
31

,6
04

3
2,

58
2

(
)

-160-



(
)

(
)

…
(

)

  
  

(
)

(
3)

Le
dt

ec
h 

El
ec

tro
ni

cs
 L

td
.

$8
39

,8
58

$8
39

,8
58

18
,7

83
,7

71
10

0.
00

%
$8

43
,0

34
$(

16
,4

66
)

$(
16

,4
66

)
(

)
(

)

Le
dt

ec
h 

El
ec

tro
ni

cs
 C

or
p.

14
0,

01
2

14
0,

01
2

18
0,

68
9

10
0.

00
%

10
0,

96
7

(6
1,

02
1)

(6
1,

02
1)

(
)

(
)

40
2,

96
1

40
2,

96
1

33
,3

99
,4

05
95

.4
3%

30
3,

37
7

(1
,0

30
)

(9
83

)
(

2)
(

2)
$1

,2
47

,3
78

$(
78

,4
70

)

Le
dt

ec
h 

60
,4

71
60

,4
71

5,
00

0,
00

0
10

0.
00

%
$2

6,
19

1
(1

,1
22

)
El

ec
tro

ni
cs

(H
K

D
 1

4,
42

5,
25

0)
(H

K
D

 1
4,

42
5,

25
0)

(H
K

D
 6

,6
79

,7
59

)
(H

K
D

(2
90

,4
81

))
Lt

d.
(

)
$2

6,
19

1

En
er

gy
le

d 
C

or
po

ra
tio

n
32

0,
49

5
32

0,
49

5
5,

00
0

10
0.

00
%

$2
71

,3
04

(1
71

)
(

)
(U

SD
 1

0,
01

2,
47

0)
(U

SD
 1

0,
01

2,
47

0)
(

1)
(

1)
$2

71
,3

04

1
32

0,
49

5
(U

SD
10

,0
12

,4
70

)
2

69
,9

41
3

(
)

  
  

  
  

-161-



(
)

(
)

  

  
  

$6
31

,3
11

1.
(2

)
$6

50
,3

32
$-

  
$-

  
$6

50
,3

32
$9

,4
23

10
0%

$9
,4

23
$7

22
,0

25
$-

  
(U

SD
 2

1,
00

0,
00

0)
(U

SD
 2

1,
04

4,
46

0)
(U

SD
 2

1,
04

4,
46

0)
(H

K
D

 2
,4

38
,7

89
)

(H
K

D
 2

,4
38

,7
89

)
(H

K
D

 1
84

,1
43

,0
40

)
2.

(2
).B

.

$3
1,

65
5

1.
(2

)
3

$-
  

$-
  

$-
  

$-
  

$1
,0

30
10

0%
$1

,0
30

$3
6,

27
1

$-
  

(U
SD

 9
50

,0
00

)
(H

K
D

 2
66

,5
85

)
(H

K
D

 2
66

,5
85

)
(H

K
D

 9
,2

50
,5

17
)

2.
(2

).C
.

$3
20

,4
95

1.
(2

)
$3

20
,4

95
$-

  
$-

  
$3

20
,4

95
$(

13
6)

95
.4

3%
$(

13
0)

$2
59

,1
01

$-
  

(U
SD

 1
0,

00
0,

00
0)

(U
SD

 1
0,

01
2,

47
0)

(U
SD

 1
0,

01
2,

47
0)

(H
K

D
(3

5,
21

9)
)

(H
K

D
(3

3,
61

0)
)

(H
K

D
 6

6,
08

0,
25

1)
2.

(2
).B

.

$6
75

,8
40

(U
SD

 2
1,

65
2,

04
7)

$3
25

,0
87

(U
SD

10
,0

12
,4

70
)

1
:

   
(1

) 
   

(2
) 

(
)

   
(3

) 
2

   
(1

) 
   

(2
)   A

.
  B

.
  C

.
3

Le
dt

ec
h 

El
ec

tro
ni

cs
 L

td
.(

)
96

11
U

SD
95

0,
00

0
4

”
”

5
”

”
(

)

Le
dt

ec
h 

El
ec

tro
ni

cs
Lt

d.
(

)

En
er

gy
le

d
C

or
po

ra
tio

n(
)

(U
SD

 1
0,

01
2,

47
0)

5

$6
50

,3
32

$7
38

,1
16

(U
SD

 2
1,

04
4,

46
0)

4
$3

20
,4

95
$3

44
,4

58

-162-



2.

(1
)

%
%

10
7

$3
66

,5
02

81
.3

2%
$6

5,
22

4
72

.8
2%

(2
) 

(3
) 

(4
) 

(5
) 

-163-



 
 
 

     
 
 

( )

 

 

 

 

 

 

 

 
 

 

      

 

 

 

-164-



�������

	
��
�������� ���

�����

	
��
�������%���������� !"# �$%����
&� !"# �$'3±*+,-./0�������"�$1 !"# �$
%����&��"�$1 !"# �$'3±2345.63±7589.63
±:;<=./>%3±?@�.AB(CDEF��GHIJ)/�KL�����M
NO

PL���'��/QR3±?@�.ST�EFUVWPXYZ[\]?@�
�^_`a0K;²XZ0ûW��p��[³+i'�U?@�D`a6�U��
`a6�U?@�D4´%4´��^_/b>cd.e	
��
�������
%���������� !"# �$%����&� !"# �$'3±?@
fg/0�������"�$1 !"# �$%����&��"�$1 !"
# �$'3±?@hi%3±:;<=O

����'kl

L���WPX�����mY?@�.na%�o�pq�`ar\��

sOL���tuv`aw'xyzt�����3±?@�.'xy{|�}~
�OL���T��N@T����n�']��P�������n�/j	
�
�
�������%����������/��\un�'��xyOL���
�����b�%��'��Y�/>s�.�����'klO

����N 

����N W¡PL���'¢�£¤/¥	
��
�������%��
��������¦3±?@�.'��§�E¨'N OuvN �t��3

±?

@�.©)%ª«����'¬­®¯>°±/L����²¥uvN ³�.��
�O

±´µ¶·¸4¹

	
��
�������%���������� !"# �$3±±´µ
¶»¼·¸4¹½';¾�¿ÀÁ265,043ÂÃ/±´µ¶Ä¾Å3±J*+13%/¥
t3±?@�.W�EFOÆt±´µ¶'·¸4¹;¾W>ÇÈÉÊ'ËÉ�Ì4
¹Í=/Í=¬­Î¥±´µ¶�dÏÐÑÒ/�£¤ÐÓÍ=¬­��ÔÕ'ÖÌ/
CD�d'µ×ÏÊ6Øµ×ÏÊ4¹Ù%�ÚÛ*Ü'Ý=/ktÍ=ËÉ�Ì4
¹Þ%£¤6ÐÓ%ß�/àÍ=áâãä±´µ¶Ä¾/°åL���æp���
��N O

-165-



L���r\'��­çCDè²�t�épêëzÇ�ìí²î4¹ïð'ñ
òÑ¯>�dÐÒó¥`·ôõ|\ö÷/CDøßØÒµ×ÏÊ'ùúêë3û/
�ü¥kl*Üý�þ��Y����é�óö÷>�9Ù��'4¹Ù����*
ÜóÝ=	
4¹Ùøß'ÚÛ*Ü3û�óøßuvÚÛ*Üêëãä4¹ÙOå
�/�r\ÐÓ���­ç/øß±´µ¶'
�Ù�É��89êë�EF��'
�NOü¥É�±´�¾�F'ñò��±´µ¶É½'´¶�ª/>øß±´µ¶
�´��O

L����Ý=3±?@�.®��±´µ¶����d�/��3±?@�.
AB 6AB&.8O

Ç!ø"

	
��
�������%���������� !"# �$3±Ç!Ä
¾�¿ÀÁ200,030ÂÃ/Å3±J*+10%/¥t3±?@�.W�EFOÆtÇ!
"#�$%&'8(ãä/�)*«Ç![+,-%¬./àÇ!·¸/"%,-'
ß�W�0û12'EF£¤/L���°åùú�����N O

L���'��­çCDè²�t>w��­ç�340û12ü¥Ç!ø"0
û5�'67899¦/øß0û12¥,-%¬.Ç!'��GH��d�/�ý
�Ç!|:;<=/>ö÷Ç!;×'�é�óP�Ç!;×��·¸,-4¹'3
û�óøß0û12¥t,-%¬.Ç!T>'Ä8:"#'3û�óü¥Ç!�¾6
Ç!
�Ùr\ÐÓ�­çO

L����Ý=3±?@��AB®��Ç!����d�/��3±?@�.
AB %AB&.9O

00û12j?û³@¥3±?@�.'xy

0û12'xyWPXYZ[\]?@��^_`a0K;²XZ0ûW��p
��[³+i'�U?@�D`a6�U��`a6�U?@�D4´%4´��^
_cd.e'3±?@�./àA�j3±?@�.^_��'B¨6789/>é
�3±?@�.CÇ�D°tEFGHI'EF²J.eO

t^_3±?@�../0û12'xy�CDøß	
��
�������
%����KÈKL')M6��N '��/>%KÈKL��kl'>Ì/¼N
0û12�OP�	
��
�������%����GQRL�/G¼P�GQ
��STJU�\'��UVO

	
��
�������%����'?û³@(ºq�W��GXY]),�
XZ?@�D<­'xyO

-166-



������3±?@�.'xy

L�����3±?@�.'u�/W¥3±?@�.©)êëÇ�D°tEF

GHI'EF²J.e��3ûé�/�:[����O3ûé�W\¦é�/]P

X�o�pq�`ar\'��
sT^�YB)_:3±?@�.Ç�'EF²J

.eO²J.e�)D°tEFGHIO`²J.e'(S;¾GIJa�3ûËÉ

zãä3±?@�.bÌcTs'KdùH/aep�[�EF�O

L���PX�o�pq�`a��./ÖÌ¢�£¤���¢�Q'fgOL

����r\wh
s�

1. æp�øß3±?@�.D°tEFGHI'EF²J.eijó¥Tøß'ij
Õ�%r\�d'°±¥Hó���b�%��'��Y�>s�����'k

lO°EF�)Þ%kl6m*6n�op6²Jq�Grs6789/nC_:

D°tEF'EF²J.e'ij\tD°tHIcO

2. ¥j��t�'6789��B¨'34/>Õ�d.�gw�d'��­ç/]
�u�N¥	
��
�������%����6789'�i�.���O

3. øß0û12T>Ì��GH'�d�/%�Ts��ß�j����'3û�O

4. P�T��'��Y�/¥0û12>ÌKÈKL��kl'�d�/>%b	

��
�������%����KÈKL')M�)++EFgv'NwG�

gêëÇSEF²éú�/s:áxOL���yp�uvNwG�gÇSEF²

éú�/aÎt����®z{3±?@�.bÌc|�3±?@�.'���

�/Gtuv��W�²�d.}�����OL���'áxW>~1����

$T��'��Y��klO]C�NwG�g�)D�	
��
������

�%����²�[�KÈKL')MO

5. øß3±?@�.(CD��AB)'©).e6á�%6�/>%3±?@�.ê
ëcd.e����%NwO

6. ¥t��6Ò«()'?@*Ü��b�%��'��Y�/>¥3±?@�..
���OL���,x����Vw'¡D6XZ%r\/�,xª«�����

�O

-167-



L���j?û³@��'N /CDTn�'����%.Ê/>%EF��

[:(CDt��¬­®Tæp'6789ìí�¹)O

L�����?û³@z�L���T��N@T����n�']�����

������n�®�����'q�/�j?û³@��T��)ep��ãä�

�����'�W%��N (CD������)O

L����j?û³@��'N ®/ùú¥	
��
�������%��

��������¦3±?@�.��'����N OL���t����®��

uvN /¼N^�²c��R���úN /GS����gw/L���ùú²

t����®���úN /°�3ûËÉå��T++',VãäFtT�|'�

��5O

���

	
��
��������^_������¦%��&�¦'()?@�

�/�KL���:[T�µ��'����SV/·�¶ÝO

� ¡3���N@T

;0�YÉ¢�£¤û�R[\��?@��

��mY¥¦� (91)À?Y(&)§¨144183¦
;0Y(&)§¨0930133943¦

®	����¯�#" °$

© ª «

����

¬ ­ ®

-168-



q
�
 
«
�
�
ß
�

a
b

Ì
á

�
I

�
�

(
G

e
ò

�
e

ò
�

M
'
a
b

��
��

Ç
e
X
8
æ
Ç
e

�
X
$
��

��
�	
��
��

��
��
��
��
�	

�	
��
��

�
�
ñ
é
a
T
Ö
�
�
â
O
Y
e
¹
a
b
ã
M
'

�
X
$
��

��
��
��
�

�
��
��
�

�

��
��
�


a
�
H
C
�
z
â
O
Y
e
¹
a
b
ã
M
'

�
�
$
�	
X
\

�

��
�




�
���

���
��
��

ä
�
^


�
ò

�
X
$
�



�
��
��

�
�	
��




�
��

�

ä
�
	
ä
�
ò

�
X
$
��

�

��
�	
�

��
��
��
��
�

��
��
��

 
!
ä
�
ä

��
�

�

���
��
��



���
��
��

z
e
$
^
ç
a
b

�
��

���
�	

���
��
��

å
*

�
X
$
��

��
��
��
�

��
��
��
	�
�

��
�	




 
!
e
¹
a
b

$
�

X
\

���
���

�	
	�

�
�



�	

�

 
!
M
'
a
b

��
��
��

�
��
��
��

�
��
��

M
'
a
b
�
I

��
��
��

�
�

��
��
��

�

�




�
¹
M
'
a
b

��
�


�
�
 
!
æ
�
ñ
é
a
T
Ö
�
�
â
O
Y
e
¹
a
b
ã
¹
M
'

�
X
$
��

��
��
�

���
���

���
��
	�

å
�
z
â
O
Y
e
¹
a
b
ã
¹
M
'

�
X
$
��

���
���

��
��
�

���
�

��

÷
'
b
�
.
ç
X
�
è

�
�
$
��
�X
\


�

�
��
�

��



��
	�
�

��
�


�

�
a
�
÷
'
b

�
X
$
��
�


	
�	
��

	
���

���
�

��

|
y
a
b

�
X
$
��
�

��
��
�

���
��
�




���
��
	�

é
ê
$
^
ç
a
b

�
X
$
��
�


�
�

��

�
		
��
��

�
��
��

 
!
¹
M
'
a
b

$
��
�


�
��
��

	

�
��
	�

	
��
��

¹
M
'
a
b
�
I

��

�



�

	�

�
��
��
�

��

��
��

a
b
½
I

��
��
��
�	

�

��
�

��
��
��
��
��

��
�



*
+
,
i
�
¤
�
i


¥



*
$
,
i
�
¤
�
i


¥

�Ó
×
Ø
�
�
M
N
�
H
(
G
�

�
�
�
�
�
/
t
�
�
�
T
U
X
�
T
U

�
�
a
b


L
H

¢
£


*
+
,
i
�
¤
�
i


¥
X
¢
£


*
$
,
i
�
¤
�
i


¥

W
�
<
 
b
c
d

ß
c
4
 
e
f
Ö

�
I
�
U
 
g
ô
h
à
à

-169-



q
�
 
«
�
�
ß
�



L
X
;
é

Ì
á

�
I

�
�

(
G

e
ò

�
e

ò
�

M
'


L

��
��

_
e
ë
ä

�
X
$
��
	

��
��
��
��

�

��
��
��
��

��
��
��

�
�
ñ
é
a
T
Ö
�
�
â
O
Y
e
¹


L
ã
M
'

�
X
$
��
�

��
�

���
��
�

���
��
��

�
8


L
ã
M
'

$
��
�

	�
�

���
���

���
��

�

ä
ì
	
ä

��

�
��
�

��
��
��

�



�
��
��

 
!
ä
ì
ä

��
	�
�

�

�
��
��



�

�
��
��

z
e
$
^
ç


L

�
X
$
��
�

��
��
��

�
��
��

�

�
��
��



,
_


.
/
í
e
s
)
e
<
e


L

�
�
$
��



��
�

��

�
��
�





�
��
��

 
!
M
'


L

��
��
�

���

�
��



���
��
��

M
'


L
�
I


�
��
�

�

�	
�

	�

�



�

¹
M
'


L

��
	�

<
e
ë
ä

�
�
$
��



�	
��
��

�
��
��
��





��

�

é
ê
$
^
ç


L

�
X
$
��
�

��

�



���
��
�	
��

�
�

	�

�
¯
=
î
è


L
ã
¹
M
'

�
X
$
��



	

�

��

�
��
��

�

�
�

	�

å
�
k
l
e

	�

�
�

���
��
�

���
�


�

 
!
¹
M
'


L
ã
 
!

	�
�	



���
	�
�	



���
��
��

¹
M
'


L
�
I

�

��
��
�



��
��
��
�

��
��
��



L
½
I

�

��
��
�

	�



��
�

�

�

��
��

�
p
ë
�
T
U
/
�
Y
;
é

��
��

t
z

��
��

ï
�
t
t
z

$
��
�

��
��
��
��
�

	�
��
��
��
��
�

	�
��
��

a
z
T
Ä

$
��
�

��
��
�


�
��
��
�


�
��
��

k
ì
P
Q

$
��
�

��
��

[
=
P
Q
T
Ä

��
��
��



�
�

��
��
�

�
��
��

<
ð
P
Q
T
Ä


�
��
�


�
��
��
��

�
��
��

�
R
S
P
Q

��
��




�
�	
�	
��

�
k
ì
P
Q
�
I

�


�

	
�

��
��
��

	



��
�	
��

 
!
;
é

�	
��

£
N
.
�
V
ñ
M
N
�
H
K
�
Y
ø
K
ò
ò

�


�
��
��

�	
�

�

	�
�

��

��
�

�

��

¹
à
Ð
;
é

$
��
�

�	
��
��

�
�	
��
��

�
��
��

;
é
½
I

��
��
��
��
�

��
��
��
��
��
�


�


L
X
;
é
½
I

��
��
��
�	

�

��
�

��
��
��
��
��

��
�

�Ó
×
Ø
�
�
M
N
�
H
(
G
�



*
+
,
i
�
¤
�
i


¥



*
$
,
i
�
¤
�
i


¥

�
�
�
�
�
/
t
�
�
�
T
U
X
�
T
U

�
�
a
b


L
H
��
�

¢
£


*
+
,
i
�
¤
�
i


¥
X
¢
£


*
$
,
i
�
¤
�
i


¥

W
�
<
 
b
c
d

ß
c
4
 
e
f
Ö

�
I
�
U
 
g
ô
h
à
à

-170-



q� «��ß�


*+,- 
*$,-

Ìá (��G e ò � e ò �
	��� ./�� �X$��� ����	����
 ��� ���������
 ���
���� ./�z $��� ��������� �
�� ��
������ �
��
���� ./�è ������� �� �

���
 ��

��� ./�� $���X$���

��� óH�� ��
���	� ��� ��	����� ���

��� Uc�� �������
� ��
� �����
�	� ����

��� �[Å­�� �	��
��� �	� �	������ ���

	�� �e���ññõ $��� ���
	�� ��� ��� ���

./���I ������
�� ���� ���
�
��� ��
�

��� ./èé ���	� ��� ����
� 	

��� ./N��X�¼

���  !�� $��� ������ � ����
� �

���  !èéXñõ $��� �������� ��� �
�
�
� ���

��� MN�z $��� ������� ��� ������� ���

./N��X�¼�I ���
�	 � ���
�� �

��� çB�è ����

 � 
���
� �

��� $^çèé���� �X$��� 
���
 � �������� ���
���� ze�è ���	�	 � �
���	 �
����  !æ�ñé $��	
���� ÷tRxÝñéY��
���� ¯=îèIöY÷âO¾ ��
�� ��� �����
� ���
��	� g÷tRxY��hWY$^ç ��

� ��� 	�
 ���
��
� C�4�tRxÝñéY��
��
� £N.�VñMN�HK�YøKòò ��	����� ��� ������
� ���
��
� i�;é[��YW#�/X�aY ! ��� ��� ��� ���

æ�ñéY�òã4�tRxÝñéY��
���� g4�tRxÝñéY��hWY$^ç 	�� ��� 
���� ���

ze !æ�ñé�çC�ò� �������� ��� ����	��� ���
���� zeæ�ñé½ò �����	� � ������ ���

�
�� �è�ñ��pë 
�
�� �TU/� ������� � ��
���� �
�
�� ¹àÐ;é ��
� ��� 
	 ���

����	�	 � ��
���	 �
�
�� æ�ñé½ò�pë 
�
�� �TU/� ����
	� � ����
� ���
�
�� ¹àÐ;é ����� ��� ���� ���

�����	� � ������ ���
�tPQ���

�
�� ?z�tPQ $��

�
�� 
�./q��è

ze�è ����� ����


���� ùú�tPQ
���� 
�./q��è

ze�è ����� ����


�Ó×Ø��MN�H(G�

���I������

W�< bcdàààààààààààààààßc4 efÖ �I�U gôh

�����/t���TUX�TU

��æ�ñéH

¢£
*+,
¤
¥Ýi�¤�i
¥

X¢£
*$,
¤
¥Ýi�¤�i
¥

-171-



q
�
 
«
�
�
ß
�

�
�

t
z

a
z
T
Ä

[
=
P
Q
T
Ä

<
ð
P
Q
T
Ä

�
R
S
P
Q

è
ý
¼
�

e
¹
a
b

�
X
Ç
ñ
é

C
D
t
^

½
I

��
��
��
��
��

��

�
��
�

��



�	

�

�

��
��



��
	

��
�


��
��
��
��
�

��
��
��
��
	�
��

��
��
��
�

��

��
��
�

�

��
��

�
��
��

õ
�
[
=
P
Q
T
Ä

���
���

��
��
��

���
��
��
��
��

���
���

���
���

���
���

õ
�
<
ð
P
Q
T
Ä

���
���

���
��
��
�


��
��
��

�

���
���

���
���

���
���

ï
�
t
Ç
e
t
è

���
���

���
���

��
��
��
��

���
���

���
��
��
��
��

���
��
��
��
��

���
���

���
���

�

��
��

���
���

���
�

��
��


	
�

��
�	

���
���

���
���

��
��
��
�

��
��
��
��

��
�

���
��
��
�	

�

��
	�
�

��
��
	�
��

���
���

���
���

��
��
��

��
��
��
��

��
�

���
��
�

�

��
��

��
��
�

C
D
t
A
B

���
���

���
���

���
���

���
��

�



��

��

�



��

���
��

�



��

C
D
t
G
H

��
��
��
��
�

��
��
��
�

���
���

��
��

�
��

���
���

�	
��
�	
�

���
���

���
¹
à
Ð
;
é
Q
�

���
���

���
���

���
���

���
���

���
�

��
�

�

��
�

¢
£
��

,
��
¤
��
¥
Q
ò

��
��
��
��
��

��
��
��



��

�
��
��

��
��
��
�

��
	�
	�
�

��

	
��

�
�

��
��

��
��

��
��
	�
��
�	

��
	�
��
�

��
��
��
��
��

��
��
��
��
��

��
��
��



��

�
��
��

��
��
��
�

��
	�
	�
�

��

	
��

�
�

��
��

��
��

��
��
	�
��
�	

��
	�
��
�

��
��
��
��
��

õ
�
[
=
P
Q
T
Ä

���
���

��

�
�

���
��
�

��
�

���
���

���
���

���
���

<
ð
P
Q
T
Ä
ü
E

���
���

���
��
��
��

�

��
��
�


���
���

���
���

���
���

ï
�
t
Ç
e
t
è

���
���

���
���

�	
��
��
��

���
���

���
�	
��
��
��

���
�	
��
��
��

���
���

���
���

��
��
��

���
���

���
��
��
��

��

�

��
�	
�	

���
���

���
���

��
	

	

��
��
��
	�

���
���

��
��
��
��

��
��
�

��
��
��
��

���
���

���
���

��
��
�	

��
��
��
	�

���
���

��
�

	�

��
��
�

��
��
	�

¹
à
Ð
;
é
Q
�

���
���

���
���

���
���

���
���

���
�

	�

�

	�

��
��
��
��
��

��
��
��



��
��
��
�


�

��
��



��
��
�




��



��
��
�

��
��

��
��

��
��
��
�

�	

��
	�
��
�

��
��
��
��
��

��

,
-
�
è

��

,
-
 
!
æ
�
ñ
é

¢
£
��

,
��
¤
��
¥
Q
ò

�Ó
×
Ø
�
�
M
N
�
H
(
G
�

¢
£
��

,
�¤
�¥
Q
ò

¢
£
��

,
�¤
�¥
Q
ò

¢
£
��
�,
-
P
Q
û
ö
X
R
S
 

z
e
æ
�
ñ
é
½
ò

¢
£
��

,
-
P
Q
û
ö
X
R
S
 

z
e
æ
�
ñ
é
½
ò

��

,
-
�
è

��

,
-
 
!
æ
�
ñ
é

�
p
ë
�
T
U
/
�
Y
;
é

¹
à
Ð
;
é

;
é
½
ò

k
ì
P
Q

 
!
;
é
�
�

£
N
.
�
V
ñ

M
N
�
H
K
�

Y
ø
K
ò
ò

X
¢
£


*
$
,


¤


¥
Ý
i
�
¤
�
i


¥

�
�
�
�
�
/
t
�
�
�
T
U
X
�
T
U

�
�
;
é
R
'
H

¢
£


*
+
,


¤


¥
Ý
i
�
¤
�
i


¥

W
�
<
 
b
c
d

ß
c
4
 
e
f
Ö

�
I
�
U
 
g
ô
h
à
à

-172-



q
�
 
«
�
�
ß
�

.
/
þ
'
Y
Ç
e
M
O
 

�
a
þ
'
Y
Ç
e
M
O
 

z
e
ç
B
�
è

��
��
�




�

��
�

�

]
^
û
=
<
�
�
ñ
é
a
T
Ö
�
�
â
O
Y
e
¹
a
b

���
��
��

�
��
�	
�

Ñ
5
�
�
 

`
R
û
=
<
�
�
ñ
é
a
T
Ö
�
�
â
O
Y
e
¹
a
b

���
��
��
��
�	



�
é
�
ñ
�
�
 

]
^
a
�
H
C
�
z
â
O
Y
e
¹
a
b

��



�


�
�

���
�
�
�
�

��
��
��


�
��
��

a
�
H
C
�
z
â
O
Y
e
¹
a
b
)
e
�
z

�	
��
��
�

���
�
H
�
�

��
��



��
��
	

]
^
è
ý
¼
�
e
¹
a
b
ã
M
'

���
��
��
��
��

�
�
ñ
é
a
T
Ö
�
�
â
O
e
¹
a
b
X


L
Y
�
ñ
õ
�è
é
�

	�



�	
��
�

`
R
è
ý
¼
�
e
¹
a
b
ã
M
'

���
��
��
�	
�

è
>
�
�

��
��
�

��
��
�

]
^
÷
'
b
�
.
ç
X
�
è

��
�	
��
��
�

��

�
��
	�
�

è
>
�
�

��
�	
�

�

��
��
��
�

`
R
÷
'
b
�
.
ç
X
�
è


�

�
�

���
`
R
X
�
�
÷
'
b
�
.
ç
X
�
è
ñ
õ


�
		
�

��
��
��

]
^
|
y
a
b

�


�
�

�	
��
�

÷
'
b
�
.
ç
X
�
è
E
�
�
�
¾

���
	�
	

 
!
e
¹
a
b
�Q
�
�

���
�	
��
��
	�

`
R
�
a
�è
é
�

���
��
	�

 
!
¹
M
'
a
b
�Q
�
��
�

�

��
�

	�
�

�

g
.
/
þ
'
h
W
Y
a
b
�

L
R
'
¾
 

�
a
þ
'
Y
�
Ç
e
M
�¼
�

��
��
��
��
�

��
��
��
��
�

�
Ð
�
�
ñ
é
a
T
Ö
�
�
â
O
Y
e
¹
a
b
�
�

��
��

	

���
ä
�
^


�Q
�
�

��
��
	�
��

��
�

��
�

ä
�
	
ä
�Q
�
��
�

��
��
�

��

��
��
�	


�
a
þ
'
Y
Ç
e
M
O
 

 
!
ä
�
ä
�
�

��



�

��

�



_
e
ë
ä
Q
�
��
�
�

��
��
��
�

��
��
��
��

å
*
�
�

��
�

��
��
�

}
�
<
e
ë
ä

��
��
��
��

��

�
��

�

 
!
M
'
a
b
�
�
�Q
�
�

��
��



��
��
��
�

å
�
k
l
e
Q
�
��
�
�

	�
	




��
��

�
8


L
ã
M
'
Q
�

	�
�

���
Å
Æ
Ç
e
t
è

�	
��
��
��

��
��
��
��

ä
ì
	
ä
Q
�
��
�
�

��
��
�	

��

�
��

�

�
ì
Y
è
>

��
��
	

�

��
��
��
�

 
!
ä
ì
ä
��
�
�

�

��
	�
�

��
��
��
��

C
D
t
^
A
B
�
z

���
��

�



��

 
!
M
'


L
��
�
�Q
�

��
��
��
�

��
��
�

¹
à
Ð
;
é
R
'

�

	�

�

��
�

�
¯
=
î
è


L
��
�
�

��
�

�

��
��
�

�
a
þ
'
Y
�
Ç
e
M
�
�¼
�

	�
��
�


��



�	
��
�

.
�
b
Q
Y
Ç
e
M
�

��
��

�
�

��

�
��
�
�
�
R
'
F
Ç
e
X
8
æ
Ç
e
Y
�
�

	�
��
�

��
	�
��
��

�
]
Y
è
>

��
�	
�

��

�
�
z
e
Ç
e
X
8
æ
Ç
e
Q
�
��
�
�¾

��
��
�	

��

�
�	
�

�

�
ì
Y
$
^
ç

��
��
�	
	�

��
	�
��
��
e
	
Ç
e
X
8
æ
Ç
e
Q
ò

��
��
��
	

	

��
��
�

.
/
þ
'
Y
�
Ç
e
M
�

��
��
��
�

��
��
�	
�
e


Ç
e
X
8
æ
Ç
e
Q
ò

��
�	
��
��

��
��
��
�	

�Ó
×
Ø
�
�
M
N
�
H
(
G
�

�
�

�
�

e
ò

e
ò

e
ò

e
ò



*
+
,
-



*
$
,
-



*
$
,
-



*
+
,
-

�
�
�
�
�
/
t
�
�
�
T
U
X
�
T
U

�
�
Ç
e
M
O
H

¢
£


*
+
,


¤


¥
Ý
i
�
¤
�
i


¥

X
¢
£


*
$
,


¤


¥
Ý
i
�
¤
�
i


¥

W
�
<
 
b
c
d

ß
c
4
 
e
f
Ö

�
I
�
U
 
g
ô
h
à
à

-173-



( )

( ) 66 9

542 5 5

91 4
97 10

( ) 107 106
108 3 14

1.

( ) 107 1
1

(1) 15 (
15 ) 

15 11
18

15 ( 107 1 1 )
107 1 1
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( )
( )

15

A. 107 1 1 107 1 1

B. 107 1 1
107 1 1 15

15

C. 15

(2) 9

9 39
9 ( 107 1 1 )

9

A. 107 1 1 9 107 1
1 39

B. 9 107 1 1
9

107 1 1

39 9

$299,963 $299,963 

1,230 1,230 

(

1,230 ) 

(

) 

711,450 

(

) 

711,450 

$1,012,643 $1,012,643 
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( )
( )

C. 107 1 1 39
9

39 9

( 1) 

$- $- $- 

$299,463 $299,963 - - - 

500 - - - 

299,963 299,963 - - - 

(

1,230

)( 2) 

1,230 

( ) 

1,230 - - - 

1,230 1,230 - - - 

( 3) 

283,924 283,924 - - - 

34,977 34,977 - - - 

239,183 239,183 - - - 

5,326 5,326 - - - 

144,625 144,625 - - - 

3,415 3,415 - - - 

711,450 711,450 - - - 

$1,012,643 $1,012,643 $- $- 

1. 39

9

2. 39 (
)

107 1 1

107 1 1
( )

1,230
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( )
( )

3. 39

107 1 1
107 1 1

9
107 1 1

144,625

D. 7 9

(3) 22 ( )

21 21 22
( )

( )
( )

107 1 1

(4) ( 7

2.

1 16 108 1 1
2 23 108 1 1
3 28 108 1 1
4 ( 9 ) 108 1 1
5 2015-2017 108 1 1
6 ( 19 ) 108 1 1
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( )
( )

(1) 16

(2) 23

12

(3) 28

IAS 28 IFRS 9 IFRS 9 IAS 28

(4) ( 9 ) 

(
)

(5) 2015-2017

3

11

-178-



( )
( )

12

23

(6) ( 19 ) 

( )

108 1 1

(1)

(1) 16

16 17
4 15

27
16

A. 16
( 108 1 1 ) (

) 17
4 16

17 4
16

16
108 1 1

( )
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( )
( )

(a)

108 1 1 17
( 108 1 1

)

i.
16 108 1 1

ii.
( 108 1 1 )

108 1 1 21,391
21,391

12

B. 16

3.

/ /

1 10

28

2 17 110 1 1

3 3 109 1 1

4 1 8 109 1 1
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( )
( )

(1) 10 28

10
28

28

10
28

3

10
3

(2) 17

(
)

1.
2. (

)
3.

1. ( ) 
2. ( ) 

-181-



( )
( )

(3) ( 3 ) 

3

3

(4) ( 1 8 ) 

1.

107 106

2.
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( )
( )

3.

(1) ( )
(2)
(3)

(1)
(2)
(3)

( )

(1) ( )
(2)
(3)
(4)
(5)
(6)
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( )
( )

107.12.31 106.12.31 

Ledtech Electronics Ltd.

( )( ) 

  100.00% 100.00% 

Ledtech Electronics Corp.

( )( )   

100.00% 100.00% 

( ) 

95.43% 95.43% 

( )( ) 

  100.00% 100.00% 

( ) 

( ) 

  100.00% 100.00% 

( )( ) 

  100.00% 100.00% 

Energyled Corporation

( )( ) 

100.00% 100.00% 

( )( ) 

100.00% 100.00% 

4.

(1)

(2) 9 ( 107 1 1
39 )

(3)

-184-



( )
( )

5.

6.

(1)
(2)
(3)
(4)

-185-



( )
( )

(1)
(2)
(3)
(4)

7.

( )

8.

9 ( 107 1 1
39 )

(
)

(1) 

107 1 1

A. 
B. 

-186-



( )
( )

A. 
B. 

( )

( )

( )

A. 

B. 

A. 
B. 

A. 

B. 

-187-



( )
( )

C. ( )

(a) 

(b) 

9
3

( )

(
)

107 1 1

-188-



( )
( )

A. 
B. 

C. (
)

( )

A. 
B. 

(
)

-189-



( )
( )

(2) 

107 1 1

A. 
B. 
C. 

( ) 

-190-



( )
( )

A. 

B. 

C. 15

107 1 1

A. 
B. 
C. 
D. 
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( )
( )

(3) 

A. 
B. 
C. 

(4) 

9 ( 107 1 1 39
)

-192-



( )
( )

A. 
B. 

C. (
)

( )

A. 
B. 

107 1 1
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( )
( )

( )

( )

(5) 

9.

107 1 1

107 1 1

10.

(1)
(2)

-194-



( )
( )

11.

12.

16

-195-



( )
( )

20 45
5 10
3 6

5
2 15

13.

16
5 (

)

20

-196-



( )
( )

14.

15.

-197-



( )
( )

( )

16.

36

-198-



( )
( )

17.

( )

18.

107 1 1

(
)

(
)

30 ~120

9

107 1 1
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( )
( )

( )

19.

20.

( )
( )

( )

(1)
(2)

( ) ( )
( )

-200-



( )
( )

21.

( )

( )

(1)
( )

(2)

(1)
( )

(2)

-201-



( )
( )

1.

( )

2.

-202-



( )
( )

3.

4. 

107 1 1

( ) (
)

107 1 1

(
)

5. 
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( )
( )

1.

107.12.31 106.12.31
$1,356 $1,180
16,663 12,634

144,207 152,600
142,762 118,690

$304,988 $285,104

2.

107.12.31 106.12.31( ) 

$89 
199,000 

$199,089 

$199,089 

107.12.31( ) 106.12.31 

$299,463 

500 

$299,963 

107 1 1 9
9
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( )
( )

3. 

107.12.31 106.12.31( ) 

$1,230 

107 1 1 9
9

4. 

107.12.31 106.12.31( ) 
$172,176 

$172,176 

107 1 1 9
9

5. 

107.12.31( ) 106.12.31 

$1,230 

$1,230 

107 1 1 9
9

( ) 107 1 1
39
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( )
( )

6. 

107.12.31( ) 106.12.31 
$144,625 

$144,625 

107 1 1 9
9

107 1 1 39

7.

107.12.31 106.12.31
$73,398 $34,977

- - 
$73,398 $34,977

107 1 1 9
.20

8.

107.12.31 106.12.31
$293,913 $267,989

(28,870) (28,806)
$265,043 $239,183
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( )
( )

30 120 107 1 1
9 107

.20 107 1 1 39
106 (

)

106.1.1 $9,827 $8,388 $18,215
( ) - 11,434 11,434

- (399) (399)
(76) (368) (444)

106.12.31 $9,751 $19,055 $28,806

106 12 31

  
91-120 121-180 181-270 271-360 361

106.12.31 $217,923 $16,867 $4,393 $- $- $- $239,183 

9.

107.12.31 106.12.31
$79,413 $76,891

16,423 10,404
58,246 60,341
40,843 49,370

5,105 3,416
$200,030 $200,422

107 106 809,299
862,030 107 106

1,644 4,901
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( )
( )

10.

107.1.1 $137,015 $250,275 $598,500 $12,729 $6,156 $50,630 $320,072 $1,375,377

- 14,079 9,508 725 - 1,918 88,090 114,320

- - (121,788) (1,255) (60) (6,056) - (129,159)

- 212,966 - - - 3,703 (403,692) (187,023)

- (2,755) (10,118) (82) (126) 31 (3,160) (16,210)

107.12.31 $137,015 $474,565 $476,102 $12,117 $5,970 $50,226 $1,310 $1,157,305

106.1.1 $137,015 $258,108 $690,055 $14,261 $4,945 $54,011 $149,499 $1,307,894

- - 3,214 62 1,276 1,336 173,957 179,845

- (3,878) (88,105) (1,521) - (3,794) - (97,298)

- - - - - - (414) (414)

- (3,955) (6,664) (73) (65) (923) (2,970) (14,650)

106.12.31 $137,015 $250,275 $598,500 $12,729 $6,156 $50,630 $320,072 $1,375,377

107.1.1 $- $136,019 $505,782 $11,724 $3,888 $45,544 $- $702,957

- 22,369 20,429 423 637 2,184 - 46,042

- - (107,357) (1,105) (55) (5,408) - (113,925)

- (106,370) - - - - - (106,370)

- 948 (8,563) (70) (86) 62 - (7,709)

107.12.31 $- $52,966 $410,291 $10,972 $4,384 $42,382 $- $520,995

106.1.1 $- $131,891 $532,411 $12,744 $3,571 $48,327 $- $728,944

- 8,639 58,081 425 360 1,504 - 69,009

- (1,843) (79,292) (1,382) - (3,583) - (86,100)

- (2,668) (5,418) (63) (43) (704) - (8,896)

106.12.31 $- $136,019 $505,782 $11,724 $3,888 $45,544 $- $702,957

107.12.31 $137,015 $421,599 $65,811 $1,145 $1,586 $7,844 $1,310 $636,310

106.12.31 $137,015 $114,256 $92,718 $1,005 $2,268 $5,086 $320,072 $672,420

(1) 107 106

(2)
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( )
( )

11. 

107.1.1 $- 
187,023 

(4,938) 
107.12.31 $182,085 

106.1.1 $- 
( ) - 

- 
106.12.31 $- 

107.1.1 $- 
4,148 

106,370 
(2,852) 

107.12.31 $107,666 

106.1.1 $- 
- 
- 
- 

106.12.31 $- 

107.12.31 $74,419 
106.12.31 $- 

107 106
$12,915 $- 

(1,907) - 
$11,008 $- 

107 12 31 106 12 31 209,742 (
46,901 ) 0
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( )
( )

12.

107.1.1 $788 $26,212 $27,000
- 669 669

(17) (8) (25)
107.12.31 $771 $26,873 $27,644
106.1.1 $797 $25,726 $26,523

- 490 490
(9) (4) (13)

106.12.31 $788 $26,212 $27,000

107.1.1 $276 $25,158 $25,434
47 643 690
(7) (2) (9)

107.12.31 $316 $25,799 $26,115
106.1.1 $231 $24,505 $24,736

48 653 701
(3) - (3)

106.12.31 $276 $25,158 $25,434

107.12.31 $455 $1,074 $1,529
106.12.31 $512 $1,054 $1,566

107 106
$690 $701

13.

107.12.31 106.12.31
$64,965 $68,048

610 - 
5,218 3,415
2,789 1,885

$73,582 $73,348

107 12 31 106 12 31

-210-



( )
( )

14.

107.12.31 106.12.31
$328,000 $210,000

0.9461%~1.26% 0.9388%~1.415% 

107 12 31 106 12 31
592,000 670,000

15.

107.12.31 106.12.31

$318 $293

$318 $293

16.

107 12 31 106 12 31

107.12.31 (%) 
$37,150 1.52 99 6 30 114 6 30

180
43,614 1.51 106 9 17 111 8 17

60
5,000 1.6225 105 4 8 110 4 8 105

10 11
10

20,000 1.6225 105 6 8 110 6 8 105
12 8

10
24,000 1.6225 105 10 17 110 10 17

106 4 17
10

(35,755)
$94,009
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( )
( )

106.12.31 (%) 
$42,475 1.52 99 6 30 114 6 30

180
55,509 1.51 106 9 17 111 8 17

60
7,000 1.6199 105 4 8 110 4 8 105

10 11
10

28,000 1.6199 105 6 8 110 6 8 105
12 8

10
32,000 1.6199 105 10 17 110 10 17

106 4 17
10

(35,667)
$129,317

(1)

107.12.31 106.12.31
$35,755 $35,667

(2)

(3)

17.

-212-



( )
( )

107 106 13,610
14,704

( )
45

2%

19 142
107 12 31

1,374

107 12 31 106 12 31
113 124 114 124

107 106
$1,629 $1,686

( ) 676 707
$2,305 $2,393

-213-



( )
( )

107.12.31 106.12.31
$54,192 $55,724

(6,574) (5,149) 
( ) $47,618 $50,575 

( )

( )
106.1.1 $56,480 $(8,174) $48,306

1,686 - 1,686
( ) 854 (147) 707

59,020 (8,321) 50,699
/

(384) - (384)
4,162 - 4,162

(1,331) - (1,331)
- 60 60

2,447 60 2,507
(5,743) 5,743 - 

- (2,631) (2,631)
106.12.31 55,724 (5,149) 50,575 

1,629 - 1,629
( ) 758 (82) 676

58,111 (5,231) 52,880
/

(432) - (432)
(2,133) - (2,133)

- (186) (186)
(2,565) (186) (2,751)
(1,354) 1,354 - 

- (2,511) (2,511)
107.12.31 $54,192 $(6,574) $47,618

-214-



( )
( )

107.12.31 106.12.31

1.28% 0.85% 1.60% 1.07% 
3.00% 3.50% 3.00% 5.00% 

107 106

0.5% $- $3,141 $- $3,494 
0.5% 3,460 - 3,862 - 

0.5% 3,376 - 3,762 - 
0.5% - 3,099 - 3,442 

(
)

18.

(1)

2,000,000 10 200,000
107 12 31 106 12 31

1,000,002 10 100,000

105 11 10 10,000
100,000 1,505 39,635

141,140 106 1 24
106 1 26
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( )
( )

(2)

107.12.31 106.12.31 
$15,049 $15,049

477 477
$15,526 $15,526

(3)

10%
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( )
( )

101 4 6
1010012865

1

107
106

107.12.31 106.12.31 
$68,987 $68,987

- - 
$68,987 $68,987

108 3 14 107 6 5
107 106

( ) 
107 106 107 106

$2,152 $3,732
13,354 - 
10,000 40,000 $0.10 $0.40

$25,506 $43,732

.22
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( )
( )

(4)

107 106
$14,898 $15,579

(36) 64

(259) (145)
(64) (600)

$14,539 $14,898

19. 

107 ( ) 106

$1,140,217 $1,239,886

107 1 1 15
107 1 1

107 1 1 15
107

(1)

107

$354,020 $244,470 $325,230 $193,787 $22,710 $1,140,217 

$354,020 $244,470 $325,230 $193,787 $22,710 $1,140,217 
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( )
( )

(2) 

$5,829 $432 $(5,379) 

107 12 31 5,674

20. 

107 106 ( ) 

$3,642 

107 1 1 9
9

( )
107 12 31

( ) 1-31 31-90 91-180 181-270 271-360 361

$310,102 $14,870 $11,074 $7,537 $527 $839 $22,362 $367,311 
0~1% 1~3% 3~10% 30% 50% 100% 100% 

(2,663) (149) (332) (2,261) (264) (839) 

$307,439 $14,721 $10,742 $5,276 $263 $- $- $338,441 
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( )
( )

107

( 39 ) $28,806 
- 

( 9 ) 28,806 
3,642 

(3,239) 
(339) 

$(28,870) 

21.

107 12 31 106 12 31

107.12.31 106.12.31 

$9,667 $4,513
13,880 1,096

- - 

$23,547 $5,609

107 106

$12,439 $9,288
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( )
( )

22.

\

107 106

  

  $87,847 $124,129 $211,976 $87,638 $130,980 $218,618

  4,508 7,994 12,502 4,335 8,177 12,512

  7,896 8,019 15,915 8,832 8,243 17,075

- 2,220 2,220 - 3,554 3,554

10,057 11,612 21,669 10,265 7,278 17,543

  21,491 28,699 50,190 35,176 33,833 69,009

  27 1,029 1,056 188 1,126 1,314

3% 5%

107 12% 4%
2,936 979

106 12% 4%
6,932

2,311

108 3 14
2,936 979 107

106 106
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( )
( )

23.

(1)

107 106
( ) $9,005

$8,456 ( )
12,915 - 
17,431 14,355

$38,802 $23,360

107 1 1 9
9

(2)

107 106
( ) $(7,443) $(11,198)

- 34
 ( ) (8,159) 6,065

/ (
) ( ) (436) 451

(4,952) (1,989)

$(20,990) $(6,637)

107
106

(3)

107 106
$5,188 $5,925

-222-



( )
( )

24.

107

1
0
6

$(2,507) $- $(2,507) $426 $(2,081) 

(39,596) - (39,596) 6,193 (33,403) 

19 (27) (8) - (8) 

$(42,084) $(27) $(42,111) $6,619 $(35,492) 

25.

107 2 7 107
17% 20%

10% 5%

$2,751 $- $2,751 $(277) $2,474 

(14,095) - (14,095) 482 (13,613) 

$(11,344) $- $(11,344) $205 $(11,139) 

-223-



( )
( )

107 106 ( )

107 106
( )

$21,486 $36,198
(516) (2)

( )

( ) (20,057) (13,230)

(439) 605
(6,791) - 

( ) - 14
( ) $(6,317) $23,585

107 106

$482 $6,193
(277) 426
$205 $6,619

107 106
$15,167 $60,969

$5,630 $20,687
- (231)

383 127
/ (5,023) 14

- 2,990
(516) (2)

(6,791) - 
$(6,317) $23,585

-224-



( )
( )

( )

107

( ) $(243) $31 $- $ $(212)

(36) 81 - - 45

(344) 15,396 - - 15,052

1,423 (267) - - 1,156

13,651 10,603 - (72) 24,182

688 121 - - 809

15,300 2,700 - - 18,000

730 (548) - - 182

6,693 1,140 - - 7,833

( ) 1,549 - (277) - 1,272

619 103 - - 722

( ) (6,829) - 482 - (6,347)

- (2,511) - 25 (2,486)

(423) - - - (423)

- 439 - - 439

(158) 5 - (5) (158)

( )/ $27,293 $205 $(52)

/( ) $32,620 $60,066

$44,021 $69,692

$(11,401) $(9,626)
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( )
( )

106

( ) $(117) $(126) $- $- $(243)

41 (77) - - (36)

(15,055) 14,711 - - (344)

2,582 (1,159) - - 1,423

13,863 (212) - - 13,651

688 - - - 688

15,300 - - - 15,300

683 47 - - 730

6,734 (41) - - 6,693

( ) 1,123 - 426 - 1,549

533 86 - - 619

( ) (13,022) - 6,193 - (6,829)

(423) - - - (423)

618 (618) - - - 

(78) (89) - 9 (158)

( )/ $12,522 $6,619 $9

/( ) $13,470 $32,620

$44,726 $44,021

$(31,256) $(11,401)

107 12 31

105
105
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( )
( )

26.

(
)

107 106
(1) 

( )  $21,520 $37,320
( ) 100,000 100,021

( ) $0.22 $0.37

(2) 
( ) $21,520 $37,320

( ) $21,520 $37,320

( )  100,000 100,021

( )  427 823
( ) 100,427 100,844

( )  $0.21 $0.37

107 106
$31,441 $32,595

1,451 1,401
$32,892 $33,996
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( )
( )

107.12.31 106.12.31
$4,480 ( )

( ) $4,480
115,676 116,201

$120,156 $120,681

107 1 1 9
9

1.

107.12.31 106.12.31 

( 1) $299,463
$199,089 ( 1)

( 1) 500
199,089 299,963

1,230 ( 1)
( 2) ( 1) 1,230

( 3) 822,538 ( 1)
( 4) ( 1) 711,450

$1,022,857 $1,012,643

-228-



( )
( )

107.12.31 106.12.31 

$318 $293

328,000 210,000
320,813 291,460

( )  129,764 164,984
4,720 253

783,297 666,697
$783,615 $666,990

1. 107 1 1 9
9

2. 106 12 31
3. 

4. 

2.

3.

(
)

-229-



( )
( )

(
)

/

(1) / 1% 107 106
/ 3,109 3,029

(2) / 1% 107 106
/ 2,018 1,561

/ 107 106
/ 174 / 156
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( )
( )

1%
107 106 /

1%

4.

( )
( )

( )

107 12 31 106 12 31
 57% 55%

-231-



( )
( )

107 1 1 9

(
)

9
( )

5.

107.12.31 
$365,587 $67,776 $19,842 $8,901 $462,106

320,813 - - - 320,813

106.12.31 
248,018 73,665 45,051 14,835 381,569
291,460 - - - 291,460
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( )
( )

107.12.31 
$229 $ $ $ $229

106.12.31 
$207 $- $- $- $207

6. 

107

107.1.1 $210,000 $164,984 $374,984 
118,000 (35,220) 82,780 

107.12.31 $328,000 $129,764 $457,764 

106

7.

(1)

(
)

A.

B. 
( ) 

-233-



( )
( )

C. (
)

(
)

D. 

( Reuters
)

E. 

( Black-Scholes )
( Monte Carlo Simulation)

(2)

107.12.31 106.12.31 107.12.31 106.12.31 

$129,764 $164,984 $134,106 $171,569

(3)

.9

8.

107 12 31 106 12 31
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( )
( )

107.12.31 
1,196 107.12.10-108.02.12 

120 107.11.20-108.01.22 
147 107.11.20-108.02.22 
130 107.11.26-108.02.27 
169 107.11.30-108.03.12 
128 107.12.10-108.02.12 
117 107.12.10-108.03.13 
180 107.12.20-108.03.25 
147 107.12.25-108.03.27 
117 107.10.25-108.01.29 

4,790 107.11.20-108.01.22 
1,600 107.11.26-108.01.28 
2,399 107.12.10-108.02.12 
3,270 107.12.20-108.02.25 
1,200 107.12.25-108.02.27 

106.12.31 
1,365 106.11.27-107.01.29 
1,380 106.12.11-107.02.13 
1,127 106.12.25-107.02.26 

335 106.10.31-107.02.08 
459 106.11.27-107.02.27 
467 106.12.11-107.03.13 
170 106.12.25-107.03.26 
142 106.12.25-107.02.26 

6,288 106.11.27-107.01.29 
1,100 106.12.11-107.02.12 

-235-



( )
( )

9.

(1)

(
)

(2)

107 12 31

$- $- $199,000 $199,000
- 89 - 89

- 318 - 318

-236-



( )
( )

106 12 31

$- $- $299,463 $299,463
- 500 - 500

- 293 - 293

107 106 1 1 12 31

107.1.1 $299,463
107.1.1~107.12.31 ( )

(5,089)
107.1.1~107.12.31 . 2,764,046
107.1.1~107.12.31 . (2,859,420)
107.12.31 $199,000

106.1.1 $344,385
106.1.1~106.12.31 ( )

(3,579)
106.1.1~106.12.31 . 3,069,004
106.1.1~106.12.31 . (3,110,347)
106.12.31 $299,463

107 12 31 106 12 31
(5,089) (3,579)

-237-



( )
( )

(3)

107 12 31

$- $134,106 $- $134,106

106 12 31

$- $171,569 $- $171,569

10.

107.12.31 

$3,154 3.921 $12,368
6,974 30.715 214,198

457 35.20 16,075
47 38.88 1,826

102,291 4.472 457,445

402 30.715 12,354
32,761 4.472 146,505

-238-



( )
( )

106.12.31 

$1,509 3.807 $5,745
5,847 29.76 174,014

614 35.57 21,836
42 40.11 1,676

99,423 4.565 453,865

603 29.76 17,945
33,074 4.565 150,983

11.

1.

(1)

(2)

(3)

(4)

(5)

(6)

(7)
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( )
( )

(8)

(9) .2 .5
.8

(10)

2.

3.

1. A
2. B
3. C
4. D
5. E
6. F

107

A B C D E F

$354,020 $244,470 $325,230 $193,787 $- $24 $22,686 $- $1,140,217

293,464 95,404 - 582,131 - 343,904 1,677 (1,316,580) - 

$647,484 $339,874 $325,230 $775,918 $- $343,928 $24,363 $(1,316,580) $1,140,217

$21,520 $(791) $(61,021) $9,423 $(14,941) $(136) $(263) $67,693 $21,484
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( )
( )

106

A B C D E F

$364,171 $146,335 $392,175 $314,287 $- $- $22,918 $- $1,239,886

325,302 48,546 10 533,136 - - 1,738 (908,732) - 

$689,473 $194,881 $392,185 $847,423 $- $- $24,656 $(908,732) $1,239,886

$37,320 $1,389 $6,731 $3,881 $(89,929) $(4,392) $(3,235) $85,619 $37,384

1.

2.

107 12 31 106 12 31

A B C D `E F

107.12.31 $1,760,388 $506,525 $144,541 $951,719 $846,622 $650,028 $335,409 $(3,104,757) $2,090,475

106.12.31 $1,809,831 $474,378 $176,621 $1,002,151 $873,614 $550,389 $342,586 $(3,209,279) $2,020,291

A B C D E F

107.12.31 $544,734 $188,381 $38,198 $230,785 $897 $378,519 $1,642 $(522,874) $860,282

106.12.31 $564,817 $148,386 $13,527 $275,728 $240 $273,092 $2,931 $(518,342) $760,379

107 106
$(45,946) $(40,608)

(263) (7,627)
67,693 85,619

$21,484 $37,384
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( )
( )

( 1) ( 2) ( 5) (%)
0 ( ) 1 $32,077 2.81%

( 3)

0 ( ) 1 366,502 32.14%
( 3)

0 ( ) 1 10,448 0.50%

0 ( ) 1 65,224 3.12%

0 ( ) 1 18,045 1.58%

0 ( ) 1 63 0.00%

0 ( ) 1 308 0.01%

0 ( ) Ledtech Electronics Corp.( ) 1 231,663 20.32%

0 ( ) Ledtech Electronics Corp.( ) 1 24,704 1.18%

0 ( ) ( ) 1 11,678 1.02%

0 ( ) ( ) 1 1,201 0.11%

0 ( ) ( ) 1 4,651 0.22%

0 ( ) 1 1,712 0.15%

0 ( ) 1 69 0.00%

1 Ledtech Electronics Ltd.( ) 3 37,561 1.80%
(HKD 9,579,399)

2 ( ) 3 1,966 0.17%
( 4)

2 ( ) 3 95,129 8.34%
( 4)

2 ( ) 3 4,119 0.20%

2 ( ) 3 23,406 2.05%
( 5)

2 ( ) 3 152,544 13.38%
( 5)

2 ( ) 3 3,994 0.19%

2 ( ) 3 38,326 1.83%

2 ( ) 3 72,108 3.45%

2 ( ) 3 17 0.00%

2 ( ) Ledtech Electronics Corp.( ) 3 68,830 6.04%

2 ( ) Ledtech Electronics Corp.( ) 3 2,728 0.13%

3 3 1,260 0.11%
(CNY 278,819)

3 3 59 0.00%
(CNY 13,207)

3 3 22 0.00%
(CNY 5,000)

3 3 96,064 8.43%
(CNY 21,252,556)

3 3 191,030 16.75%
(CNY 42,262,284)

3 3 7,187 0.63%
(CNY 1,590,040)

3 3 3,086 0.15%
(CNY 690,112)

3 3 39,949 1.91%
(CNY 8,933,370)

3 3 190,089 9.09%
(CNY 42,507,459)

3 3 4,828 0.23%
(CNY 1,079,741)

4 3 5 0.00%
(CNY 1,200)

1
          1. 0
          2. 1

2 (
)

           1.
           2.
           3.
( )
( )

3 31,604
4 396
5 2,582
6
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