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RIBIFE) A, (0K EEER K4

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.347 0.568 0.798 0.993 1.276
B IR (L) 2.17 5.27 8.03 8.94 10.22
HRZEMIAA(T) -0.33 -0.19 -0.76 0.23 1.53
A F(1Z) 79.15 34.88 21.05 16.93 13.16
AT e ARAL T B (12) 60.49 50.89 50.89 50.89 50.89
AR K % (%) 91.46% 92.50% 77.58% 24.38% 28.61%
AR B (%) 16.01% 10.78% 9.94% 11.10% 12.49%
BB R (E 77 IE) 174.59 205.22 259.22 259.22 259.22
R E) FAR. B AIEAHR AT
e 5 3
B FEGFEA 2011 FHERE: 2FTIEF LB 15.10 124, FlHEK

55.14%; IV BT EHm o kA FA1 116 124, Bk
92.50%, *I 5% # A4 EPS 4 0.568 7T, 1&F T i,

ZENH

B BHRLEERAILSREERHEH A LGREEK. 1. 2011 5%

“CRBT 47 . VORI FrMEE Ry £k, RaTHERRY
B, NERETREENRBEZRTHODH, £ K. K. F

M. w9 F o 0945 & K 1838 K62.92%. 38.22%. 63.77%. 41.12%.

2. w38t b E FRiEE R B K RAA ) 894 R 3 i 548 B 0 HARHR
F, MAAEREF, 201154 FF o8 F 5B A6 G884 XM
R, AFFNTILMAUMCA, #F)1E1000% T, R _EFIEHI199.77%.
PR RERERFAEEBERZIN)RRORKI A, 1. N RERHZ
MeBERERITEAON LBLT: A& A AT E&422 % DDR. CPU
S miEiEReg4e ), EAF Cost Down ST . VAR E G 4 & fe35K
NEHAEFFESHRIITE, BARETHFEGKE, 2. NKBRE
HEBELERWN 370 AT HWY K2 LR EHERIT UL REAH,
BR i, RAEBDKHEANT FA. LEEFHGERRTE, A3IKH
RGBS e Fa B P R FAFIAE S HE B ALK R T Z 0 L LM%,
EAENNPAGXEREETLARRBAIKFRETRA. 1. #H Snts
BRERGBTHEN: FARBERRE S EAFEE THEASL, 201145038 £
TEANETHT0AANAT 5 ARRIANE LA FHIEZNGE) Gmd
fu. LED%4:3, A A = aind TH g Fdaf = ek, 2. Rifw
BHIREEERBARKFREREER L. RiFE L LZFFHAESN
. THRERRKRIBGZ2ETSFHERNLIS, DKM EERF B LSBT
XE. BBETENKF. BEREFNE BHKTETRIZBFIKTE.

BERBATR, %FF “EN FK

fBa% 8] 2012 FAE N TF 38 R Al ) Kl Bk, TRt 2012-2014 4 3)
EIAF)E 2.07. 2.57 F= 3.31124, ZSFA)EE Mk 42%, AL S
49 ¥ K49 EPS 4% 4 0.80. 0.99 #= 1.28 7.

28] B RTRRNAR RS 5 40 4 KA PR LT 48 58] A L 8% A A BRI,
257 3) 20.00 7T B AFM, AT 2012 4 2545 PE, 44F “EN” iF4K.
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B AABREAEERAERI FEKBLE: 1. TERZAKETRZY
ERBTY, RIABN Ao TAFENTFPE T, 2. 2HE
Cost Down &/ F, @iTs R ITF X T ABIRRA, RV IZEEF.

BEL: RFAEBRRALHEFRE KL T 12
Continued Reduction of Net Upfront Investment

Per Account

-

Subscriber Acquisition Cost

N

\ Select Subscriber Acquisition Cost Improvement Efforts J

Install
Revenue

Upfront
Investment

Continuing to work with OEMs to reduce equipment cost

Driving installation productivity through process
optimization and improved product designs

Optimization of marketing spend to reduce cost per lead
(pricing and channels)

Sales force productivity programs (improved close rates,
increased self-generated leads)

Targeted product offerings

Dedicated resale sales force

Balancing channel mix, direct and dealer
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3] W W KRR BLAT e AR Y, RAFRE MY

m Ty KRR AREE BT L L R, Tk 6 F43K CRE A 37.7%4%
3| 41.4%, BN EFERELS LK »ﬁw’uﬂwlﬁu\)\%ifm@% T 5
S B ER G B T AR REE R T, A5 RGeSk
NAFEBEBRARART Y.

B &4: 2004-2010 FL K ERE T 155 # & CR5 #H

2004 2009 2010
& A+ 67.3 A 60.1 | #&# 78.9
55k S ¥ 4+ 21.4 2 25.7 | & % iE 35.3
FCI 15.2 kAES 248 | # 4+ 29.9

EE KX

& R 4B 13.8 o i 159 | #& 26.7

2% ik 13.5 |8 KJE & 3% F 13.6 FCI 17.0
T AR 347.3 352.8 453.0
CR5 37.76% 39.69% 41.43%

% R: IEK, Fleck Research, E4&-EAH5 1

B NE R HRERZEARKGAFEES LR L, Ekﬂﬂﬁ&
S s L AT G Ra S, WARARBNAFEESTLOETHRER, K
@@%F&%é,%ﬁ%%ﬁlmw%mi FEoEE. BXAL, &
KAVFE, NG E SRR p FRERE AR NAFEESTH.
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ANE) B R @S A A

B 2012 FoNE) ekt CAEG M TRELRAFEER R R L L
Wy, A2 R iBAFEH L% B e AF 2 3K S 26 F)E SN AR BN ) 06 1 4k
MAEFHRER TR THFRAA, Na e RA MEKELE R A
AR 2 7 G B A B

BA7: CAEG AEH AL YL 7 THHEET B48: CAEG XAEHYHFLHAHEFEFTF
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KR NE) N, BAERATRPT
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KR ANE) N, BAIEAFRRAT
N RABEE—EERRAEEE, A RREATFHRARENY 8 LK
&b 6.5 LKA TN, HAKEEALENEE, BINAENDHE
15 B K TAER, it A a4t — 5 ) KA AT
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FERBATR, TREA “FH” PR

Ak =548 2 A% 42%, EPS0.80. 0.99. 1.28 T
BRI E) 2012 FAEATFIE L Aol R g BT, it 2012-2014 F

&) LPLEA)IE 2.07. 2.57 =2 3.31 12T, RIH3EK 77%. 24%F= 29%, 3t
L8 K JE 0 B B8 EPS 2514 0.798. 0.992 #= 1.276 7.

BK13: NG 2B ERBAFEF|FETA

IR H 2010 2011 2012E 2013E 2014E
FEHEER
Bl (FJ70) 859.13 7 1,159.83 " 1,28159 " 1,416.14 " 1,564.82
1 (YOY) 52.12% 35.00% 10.50% 10.50% 10.50%
EVIES 19.52% 19.22% 18.92% 18.62% 18.32%
ARV R 89.26% 78.34% 36.00% 33.62% 31.11%
4% R L R 95.52% 84.68% 37.55% 34.10% 30.89%
PEZES i . i i
BERA () 8.00 30.00 1,837.72 2,160.12 2,563.62
#RZ (1or) 154.80% 275.00% 6025.72% 17.54% 18.68%
T % 7.00% 14.15% 18.37% 18.84% 19.00%
A R A A L T 0.83% 2.03% 51.63% 51.28% 50.96%
5 AR 0.32% 1.61% 52.26% 52.61% 52.48%
EB R, 88
BERA () 52,00 " 23226 " 36325 " 523.08 " 753.23
K2 (YOr) 104.17% 346.65% 56.40% 44.00% 44.00%
FF % 461% 12.60% 15.57% 17.00% 18.00%
RS & 5.40% 15.69% 10.21% 12.42% 14.97%
BN S A 1.37% 11.12% 8.76% 11.50% 14.61%
HhEREes
BERN (78 4336 " 5842 " 76.93 " 112.78 7 148.72
R (YOY) -23.83% 34.72% 31.70% 46.59% 31.87%
EViES 11.30% 11.70% 12.00% 12.30% 12.60%
AR BRI E 451% 3.95% 2.16% 2.68% 2.96%
oy 278l 55 R L 2.79% 2.60% 1.43% 1.79% 2.02%
HERKAN (BT 962.49 1480.50 3559.49 421212 5030.39
HEBRE (EAHI) 786.93 1217.24 2913.72 3438.76 4102.30
EH (AHL) 175.56 263.26 645.77 773.37 928.08
SEBE R E 18.24% 17.78% 18.14% 18.36% 18.45%

KRB BAERFRAT

$F “EN” FA, £F 20.00 B AR

s3] B RTERM T R 2012 4 2142 PE, AR A4 4 K A PR E 6958 80N
&) 09T AEME KA UL 8% A A& T (AR EFF kb ey EPS KA
BRGAT T H—FHETN ) F R b F IR ERAEEKE T, &F
e8] 20.00 T B A7, *tA 2012 4 254% PE, 43 “FEN” A,

BR14: BEAHFES A R LT & FAEFLG 51518 KF o B FIE 2

PP & B EPS—& M () PEG PB ROE #%#% £A% F4

2012/3/55 2010 2011 2012E 2013E 2010 2011 2012 2013 2012 2011 2011Q3 17
MA@ % 1315 0.36 041 058 074 3694 31.78 2279 17.77 0.68 3.13 7.85% 17.76% 42.58% 43
Fgidkd 1518 040 050 063 079 3831 3050 24.10 19.22 093 4.34 10.65% 10.17% 32.19% 61
s4E®E 3100 044 098 1.64 218 69.80 31.60 18.90 1422 0.39 4.39 10.71% 14.87% 22.14% 81
¥ Z4% 3435 053 092 1.36 179 6510 37.17 2526 19.19 0.64 4.47 9.43% 21.06% 37.36% 59

(4 " 5254 73276 '22.76 '17.60 '0.66 ' 4.09 9.66% 15.97% 33.57%

#EMEeF 1680 029 057 080 099 5698 29.66 21.05 16.93 0.65 3.19 7.67% 7.50% 18.54% 38

KR R, BRIERFTAT, AREERTALEE EPS KA T —EK Al
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BEZ15: ZRRELHE

HHER (ARFEFA)

KE A (ARPEFA)

2011 2012E 2013E  2014E 2011 2012E 2013E  2014E
FTELEKRA 1,510 3559 4,212 5,030 Sk on 358 914 538 589
R & 55.1% 135.8%  18.3%  19.4% Rl & 950 1,956 2,267 2,583
FBLSAA 41,220 2,914 -3,439  -4,102 5% 251 596 876 1,006
% £ £ KA 80.8% 81.9% 81.6% 81.6% H R F 18 119 140 166
2,4 290 646 773 928 Dk W 1,578 3,584 3,821 4,345
% £ £ KA 19.2%  18.1%  18.4%  18.4% % & 4~ 76.1%  785% 75.7%  78.7%
B oAb A A B Am -6 -9 -11 -13 KEAIZ K 0 1 0 0
% #5 £ A 04%  03%  03%  0.3% TR 445 934 947 905
B -29 -62 74 -90 % & #~ 21.4% 20.5% 18.8%  16.4%
Yo £ £ SN 1.9% 1.7% 1.8% 1.8% E R i 49 45 275 266
%18 % -88 -291 -333 -386 ERF T 497 982 1,225 1,173
% £4 £ XN 5.8% 8.2% 7.9% 7.7% % & #~ 23.9% 21.5% 24.3% 21.3%
EALATA)1E (EBIT) 167 285 355 439 = %t 2,074 4566 5046 5518
% £5Z HKA 11.0% 8.0% 8.4% 8.7% 42 B8 2 293 871 874 663
W 4% -23 -29 -35 -33 FL AT 2R 588 1,443 1,655 1,974
O #4512 A 1.5% 0.8% 0.8% 0.7% H A A R i 32 91 107 128
7= RALAR & -3 7 -13 -14 A R AT 914 2,404 2,637 2,765
AR E S A 0 0 0 0 K52 61 61 61 62
AN E 0 0 0 0 Hpe KRR 6 0 0 0
% A% 7 7)1 0.0% 0.0% 0.0% 0.0% AR 981 2,465 2,698 2,827
2 F)5HE 141 249 308 393 EHBBAERS 1,081 2,082 2,319 2,650
Folk FY 5 F 9.3% 7.0% 7.3% 7.8% b HR R G 13 20 29 41
RIS &S 4 5 7 10 AR AR B A 2074 4566 5046 5,518
HEAT A 144 254 315 403
FIDES 9.6% 7.1% 7.5% 8.0% rb R -
PTAFHL -24 -39 -48 -60 2011 2012E 2013E  2014E
P FEHE R 16.4% 15.5% 15.3%  14.9% BN e g o
A8 121 214 267 343 Bk A 0.568 0.798  0.993  1.276
VR R AR B 4 8 9 12 BB K 5266  8.030 8.945 10.221
V3 B TN 8) 645 116 207 257 331 G ENA% % -0189 0760  0.230  1.530
B F)E 7.7% 5.8% 6.1% 6.6% 15 1 A A 0.050 0.000 0.000  0.000
2E &S
NeRELA (ARTEFA) BRI GEE 10.78%  9.94% 11.10% 12.49%
2011 2012E 2013E  2014E BN E 5.62% 4.53% 5.10%  6.00%
b IR 121 214 267 343 BT EF 9.62% 7.93% 9.17% 10.95%
VHE AR A 0 0 0 0 ¥R
EIA Tk 54 93 146 165 B LSk E 55.14% 135.75% 18.33% 19.43%
EZ2BIH 23 40 43 35 EBIT3 & & 59.74% 70.90% 24.80% 23.68%
BiE KA T 236 544 -396 146 PR 92.50% 77.58% 24.38% 28.61%
BEEHNEFER -39 -197 60 397 BRI KE 48.00% 120.13% 10.50%  9.35%
AT X -186 -569 -369 -90 KESEL
Eedy -27 -1 0 0 LM 2K R 4 R 94.1 90.0 90.0 85.0
HAb 0 0 0 0 1% B 4 R 5k 69.9 75.0 75.0 75.0
BEZDAEH R 213 570 -369 -90 FAT B 5 F Ak 88.8 95.0 90.0 90.0
PEAEAE 595 795 20 0 TR R R 101.5 90.0 74.6 58.0
AR A -113 571 4 211 A% EL
b -34 -44 -50 -45 AR AR A -0.33% 0.85% 16.91%  5.02%
R EHRNAEE R 448 1,322 -66 -255 EBIT #) &A% & 42 % 7.3 9.7 10.1 13.3
NAE AT 196 556 -375 51 KA AEE 47.29% 53.98% 53.46% 51.23%
RoR: B AEAFFRFT
-6 -
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178 & T Ak & BT

25 PRI IR FRR BT

8 # —AR —AA" Z—AA" =ZAA AR
5% F 1 2 8 9 15
EIN 0 1 2 4 6
BA 0 0 0 0 0
RIAF 0 0 0 0 0
gty 0 0 0 0 0
o 1.00 1.25 1.21 1.26 1.27
kR #ArAKRE
L % B FF B A INAR )
B # G H B AR
1 2012-03-20 FON 18.20 21.38~21.38
KR B AEAFR AT
¥ HES LA

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O) Dy se et 5 it BAS R
25.27
20.27
15.27
10.27
s £ 8 8 g g & ¢
S SR S 49 4 34 3 B

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B

AT EER, Bl iTLATA THEESE,

SR PSP P EES ST S8 ST

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|
#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015
4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100032 W4 518026
ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
EIRKE 7 # BETHBELE Ak 34B
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