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NABESRSEOBHTHHGREES L

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.480 0.803 0.597 0.777 1.022
B IR (L) 3.24 13.55 10.43 11.03 11.55
A2 EMIAA(T) 1.57 0.51 0.59 0.56 0.78
A F(1Z) N/A 40.30 4254 32.68 24.87
AT e ARAL T B (12) 77.28 57.27 57.27 57.27 57.27
AR K % (%) 27.08%  -27.64% -3.33% 30.15% 31.41%
AR B (%) 45.72% 5.93% 5.73% 7.05% 8.84%
BB R (E 77 IE) 60.00 80.00 104.00 104.00 104.00

KR NS R BAIERFR AT

e 5 3

B LA ELRA 2011 FHEERE: AFFZIAT KN 1.68 10T, RRTH
18.39%; LI VAR F L F /NG KA 6% A 6427 T, BT H
27.64%, TR RITAAL) EPS 4 0.80 7T, KE&MKT ¥ 354.

B NE LR AT 2012 F—FF e mE . it 2012 F—FF 25T £
o8] B A 64 4 A8 1410-1154 7 5L, F) K@ T % 45%-55%.
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W o S0 7 7 SR P IRAR, 2011400 8) 0K o BT R R 4R e K e T
HA40%. 2. PAMIPSEMAAPEM LTI/ 3) AR ML T IHHRT 4
B VAT R ER R, w8 F4EtH3) ZBRR 4% SR T 3942418, 2011
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B .£2: Broadcom Z B4 iniiH 65 22 P KW BK3: B fFhe g 8N Pl BT 49 P
Bk XIP| BkMmAE [ Kk¥uEHS S HER Broadcom MRVL STM TXN QCOM IFX MTK INTC ATHR CSR
Zyray Wireless | 2004  |UMTS & # 4t 22 % Bt g C.o‘ 2 8 (é‘ g g O—®
Baseband M-Stream 2004  |ksmAs SA R A R 605 [ O & ® 8] i O @
Beceem 2010 |LTEA WIMAXAGH#E s 7 4% Rogai b pracessry 2 8 2 2 2 ® O
Provigent 2011 |mw AL wERA VolP o (0] (] [ ] .
g Innovent 2000 |BFSEmAeTE lesa LN L $ 0 0 © C @& & (¢
Widcomm 2004 T AR SR 52 @ Meaningful presence () Little presence or has announced entry / exit
WiFi Athena 2005 WiFi, #3h# 5 b M7 %
GPS Global Locate 2007 GPSY: R k7 %
PLC Gigle Networks 2010 PLCE it B B K Mok 5 &
Sand Video 2004 H.2641#% 21 %
% K Alphamosaic 2004 % AR AL TR R
Octalica 2007 2R R

JkR: Broadcom 4], E4EAHFR T

T3 EBER A5 K 7 I 6 T 545 B 404 8] b o 5 bt

m 2009 4, REHSHELIENLE CPU &K T HHARAZR| 7000 7, 45E
#iLF) 62.5 124, CCID Fiit3] 2014 4, EABSHEHEMLRSH T
AN X 2] 35000 7 A, %&ﬁkﬁ2w3%m,$i WRERRFL
38.00. 28] —ELfE ARG il A AL FALE A Lk T A TR AR, kst
M AEE K, ﬂﬁ@ﬁ&ﬁ%ﬁ# A R,

n FRFA CFREIRF TSR R X KIS B NS KM CPU
SH TR K AR, Gartner TN 2011 FAFRA AL FHLEG 44
4L 468 126, 2015 F 2% 53k 11 126 2011 F-FAR @ 4l
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b B E A4 B IR

TRBATR, LF “FAH” P

B Rk =FFEEANE 18%, 13 & EPS 4 1.01 /.: it 2012-2014 %
B EIAEFE 62, 81 F2 106 F AT, R HIEK-3.33%. 30%F=
31%, *FE 2011 & & MR EPS 9% % 0.78. 1.01 #= 1.33 L.

BI&K5: N3] £ B/ X R RNFEF|EFA

IR B 2010 2011 2012E 2013E 2014E
3 B P L 5GCPUTR A
WeERA (HEAt 7 0.00 440" 1350 " 3557 78.13
BV B 0.00% 41.82% 45.00% 50.00% 55.00%
BRI E 0.00% 7.27% 14.76% 25.61%
b7 B S5 i L 0.00% 5.93% 13.59% 25.88%
BEEBRBFCPUN A
RN (Eh) 12949 " 78.05 " 64.98 " 7496 " 76.69
Bk 55.88% 55.20% 54.00% 53.00% 52.00%
R B A 62.81% 46.39% 34.99% 31.11% 25.14%
o 3B S b 61.01% 44.32% 34.24% 30.35% 24.01%
BHEHEBFCPURH
HeERA CHHe " 7411 " 7726 " 98.26 119.44 " 137.27
EVES 59.52% 56.68% 56.00% 55.00% 54.00%
Ry Eg L & 35.95% 45.93% 52.90% 49.57% 44.99%
5 EN S A B 37.19% 45.05% 53.69% 50.18% 44.63%
Hith
WeERA (HEh 7 254" 852" 9.00 " 11.00 7 13.00
EXES 83.89% 69.53% 70.00% 70.00% 70.00%
o7 MR L T 1.23% 5.07% 4.85% 4.56% 4.26%
b7 B S5 A L TR 1.80% 6.10% 6.15% 5.88% 5.48%
HEBKRAN (BHL) 206.14 168.23 185.73 240.97 305.10
HEBRE (EHTL) 87.54 71.03 83.25 110.07 139.02
EHM (BHL) 118.60 97.20 102.49 130.91 166.08
S Al 2 57.54% 57.78% 55.18% 54.32% 54.44%

KR B AIERSFR AT

m 2T ‘B K, BAFN 23.40 4: &) 8RR E 2012 F 33 42
PE, A8t A JZ LT 64 E i 4 AR 3435 4T 5] 69 -F 45 1A 23% 84 B,
ﬁ%ﬁ@aﬁh%ﬁﬁﬂikﬂ% ﬁ%%ﬁﬁﬁ%,m%aa“ﬁﬁ”
PR, 2B — NG BT AR R R T A LT T R E,
Bk A é]fcﬁ%zf]ﬂ?%& b B —F, T EAN” .

BK6: B AR CRATA L F2N3] 49141 AKF Ao 7R

N Y EPSH Al () PE PB ROE ##41% ZA% X%/

2011/5/25 2010 2011 2012 2013 2011 2012 2013 2011 2011Q3 12 7,
ERK# A 2509 065 040 064 086 63.36 3897 29.08 248 251% 18.85% 42.63% 68
BB 4% 818 015 0.18 0.42 0.60 4548 19.48 13.63 2.72 4.10% 21.10% 3517% 16
i@ Z2us42 5355 110 1.39 1.79 247 3852 29.86 21.72 2.63 543% 31.68% 56.77% 29
A Bk  60.09 1.04 2.04 273 326 2944 2201 1843 4.41 9.59% 54.13% 64.83% 60
SEwF 1847 028 023 083 109 81.13 2223 1692 537 6.07% 12.71% 23.35% 25
ET "51.59 26,51 '21.54 352 5.54% 27.69% 44.55%
#EAE 2541 111 080 078 101 31.63 3272 2514 1.88 574% 46.54% 58.28% 20
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BET: ZHREBE
HRER (ARTEFA) KEfthER (ARPEEA)
2010 2011 2012E 2013E  2014E 2010 2011 2012E 2013E  2014E
EX- 2T 3PN 206 168 186 241 305 ik 143 985 894 845 901
Y & 7.2% -18.4%  10.4% 29.7%  26.6% KR 32 33 31 34 38
FEASRA -88 74 -83 -110 -139 pXs 22 36 30 36 41
% 45 £ A 425% 43.7% 44.8% 457%  45.6% HA T~ 25 21 19 24 30
2.4 119 95 102 131 166 Pk 222 1,075 974 938 1,010
% #4 £ KA 57.5% 56.3% 55.2% 54.3%  54.4% % & #~ 98.7% 96.0% 84.1% 80.7%  79.3%
2 b F A B e 2 -2 -2 -2 -3 S E g 0 0 1 0 0
% #5 £ A 1.0% 1.0% 1.0% 1.0% 1.0% g 2 2 129 150 169
ERI% 5 5 5 7 -8 % & 7~ 0.8% 02% 11.1% 12.9% 13.3%
% 45 £ N 2.4% 2.7% 2.9% 2.7% 2.6% ERik v 0 39 53 73 93
32 3% -34 55 -60 -66 72 ERBR” 3 45 185 224 264
% #5 £ HA 16.4% 33.0% 32.3% 27.3%  23.6% %.& 7/ 1.3% 4.0% 15.9% 19.3%  20.7%
BALAT A3 (EBIT ) 78 33 35 56 83 = %t 225 1,120 1,158 1,162 1,274
% £4 £ KA 37.7%  19.6%  19.0% 23.3%  27.3% s A 0 0 0 0 0
W4~ ) 0 14 19 18 18 FLATER 9 9 10 13 16
% #5 £ A 0.2%  -8.0% -105% -7.5% -5.9% HwAish Rk 6 4 64 2 55
T BALAR K 0 0 0 0 1 Dt 15 13 74 15 71
ANRMNEE S 0 0 0 0 0 K5 0 0 0 0 1
FRME 0 0 0 0 0 Hpe K G AR 15 23 0 0 0
% A AT 0.0% 0.0% 0.0% 0.0% 0.0% # 30 36 74 15 72
b 77 46 54 74 101 LFMBAERES 194 1,084 1,084 1,147 1,202
b A 1 37.4% 27.5% 29.3% 30.6%  33.0% D ER R A 0 0 0 0 0
RIS 20 21 19 21 24 AR ARZSH 225 1,120 1,158 1,162 1,274
HLAT A7 97 67 73 95 125
FpES 47.0% 39.8% 39.3% 39.5%  41.0% b &M
P54t -8 -3 -11 -14 -19 2010 2011 2012E 2013E  2014E
B 7R F 8.4% 41% 15.0% 15.0% 15.0% E N T
& F)H 89 64 62 81 106 HRk A 1480 0.803 0597 0777  1.022
Y HME AR S 0 0 0 0 0 B 3.237 13546 10.426 11.031 11.553
V3 BT RN G 845 89 64 62 81 106 FRZ TR 1.572 0.513 0.590 0.560 0.776
P E 43.1% 38.2% 33.4% 33.6% 34.8% 15 1 A 0.000 0.000 0.600 0.000  0.500
R E
RNEAREFR (ARPEFAL) BRI R E 4572%  5.93% 573% 7.05%  8.84%
2010 2011 2012E 2013E  2014E BRI R E 39.52% 5.74% 5.36% 6.96%  8.34%
A 89 64 62 81 106 BT AN H F 36.64% 2.91% 2.76% 4.16%  5.88%
VAR AR B 0 0 0 0 0 W%
A F 1 2 5 10 11 IR ER A EKE 7.24% -18.39% 10.40% 29.74% 26.61%
EZTIHHE 0 -3 -16 21 24 EBITH ¥ % 1.43% -57.65%  7.03% 59.58% 47.95%
BIiE AT 5 22 10 -11 -12 AN K & 27.08% -27.64% -3.33% 30.15% 31.41%
ZEEHALEFR 94 41 61 58 81 BRFER R 21.27% 398.44%  3.40% 0.36%  9.57%
AT -1 -26 -128 -28 26 REEEEH
Eidry 0 0 1 0 0 LM B R 27.5 68.3 60.0 50.0 45.0
i 0 0 0 0 0 X T 121.3 1435 130.0 120.0  110.0
BEEFHALER -1 -26 -129 -28 -26 FLAF TR B 5 R Sk 55.1 42.3 40.0 40.0 40.0
PEAREH 0 835 0 -18 0 B 2 % 7 R 4 R Ak 3.1 51 2319 1950 1652
AT -15 0 -23 0 1 ZAE A
Hw -36 9 1 -62 0 B AE R ARG -73.70% -90.86% -82.48% -73.61% -74.87%
EREHRALAER -51 826 -22 -80 1 EBIT A8k 433k 170.3 2.4 -1.8 -3.1 -4.6
NEBRE 42 841 -90 50 56 K7 EE 13.56% 3.25% 6.38% 1.31% 5.66%
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B4 —AR —HAA AR ZAA AR
7% E 0 0 0 0 1
EYN 0 0 1 3 7
B 0 0 0 0 1
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gy 0 0 0 0 0
4 0 0 2.00 2.00 2.00
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o, A “Ed” 1354, X BRI EF R RLSES,
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RAIEN G PR BT R

1.00 =5%%; 1.01~2.0=F A ;

3.01~4.0=m# ; 4.01~-5.0=3% %

2.01~3.0=#%
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S5 B AR R R RTIRGE, i T35 5 ML A 00— fE, B AR AR AE B AEFTIRIR. BRI
BT B, TN RBARE RN T AT 4 P17, E R E AR LT, TR AR,

B PR 5% RE B AIES AT R ARE BB AE TR, RIS B R A — R
Fo AR T AR AL B B FAEF SIS TAT 0 i

SEAIIAREAN TSI ARSI 9% b7 o, LRI SR F kAL ATI R, B A i
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P15 LAIIA T IA TR A 4, RSB R AR, B A RIS 8 At AR
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R EARGHUT, BAIER6 KA T R RFH RS b 3 A 900 8] R AATOIER I BATR S, HT oA
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