20124108 29 H

b 553 4
JeiREHE (002281.52)
i

[0

IES RIS

A AR T FEA: Sl

Rl SR AKIE, Bt

S5HMNA—HBLHE

SEMBHE A 2012 FRIZFE LMW EFLAART 7.19127T/7,600 FT, 1
AR TN AR 7.64 127T/8,300 7 L3 AR 6%/7%, ZIEERMERFF LR
AR ER R A TIARRAEE. AREF S0 EBIRAART 7,800 77T-1.23
255, MEAMTRS 9,000 57 (FHLTFHE 19%)

EQ: 1) AR=ZFERANELLTE 17%, BFT2FE 34%8E tLIEIRE. £
MNEXR, RAFREVSEFTRIFEMAALE, FERNLER 2012 FE2FYK
AFMART 10.37 ZAE, ERERLLTHE 6%. 2) BT RimL@iflE4TH

BARE
=
B
[E14R*
AR
WA
AL 20th  40th 60th  80th  100th

W JGRABHHE (002281, 57)
O TARHEITLFHAFE

* B3R - FARERE BB SEHRIFS AR

SHERE R, ZTFHERRKARKE. AT, HNMAABESIEERFR REMIERRERS.
gl FME, EHBREMNREZRSEFA. 2A=FEEHEEN—FEMN 20.6%
o TEHE EL
LFE 26.4%. & (Rmb) 16.74
124~ B B#rHr4& (Rmb) 17.80
& (Rmb mn / US$ mn) 2,678.4/428.6
BEEMN D ) -
HAN4EFF 2012-2014 EHREF M ART 0.56 7£/0.80 7t/1.01 TFETF PEG
12 A IR 17.80 TFE. RIEHHZRODINIR, H36 T _TaMGE T2TGE raiE
% 2 %] (Rmb, 7 5 ] 1.01
BXRUIEEFMFMRNBERGERLTDWID)IHRIMESHT. EEXE: SREFEK 0 (1.9  (19.1) 422 26.2
EEES ] | ] SRR E R F (Rmb) 0.70 0.56 0.80 1.01
AAFZRF/55FE; X WTD M MitRIFF/EFmE. e or P 080 Ton
ST % N HREX) 24.0 29.7 20.9 16.5
SRS T HEEX) 24 2.3 2.1 20
ARG 20128 20138 20148 2015E EV/EBITDA (X) 44.1 25.0 17.8 14.2
T TAT  tooe oS ow iotte awe Oy iow0 iewo ow ieni ieora ow BBMEE® 1.5 1.2 1.7 22
o) 246%  237%  08% 258%  252%  0.5% 263%  258%  05% 268%  263%  05% iRAIFEIRE (%) 10.4 7.9 10.6 12.4
FOLFI (%) 6.0% 56%  0.4% 7.8% 71% _ 07% 8.6% 80% 06% 9.3% 87% 05% CROCI (%) 18.4 14.4 16.5 171
MM(/) 8.7% 86% 0.1% 102%  102%  0.0% 10.7%  107%  0.0% 11%  111%  0.0%
EPS 0.56 0.56 0.0% 0.80 0.80 0.0% 1.01 1.01 0.1% 1.26 1.26 0.0%
RrEHE
[ ——— 1,350
BRIFIR: EEIEF TN

FEHRHERR
it

AT

T 1,250
T 1,150
T 1,050

+ 950

850

T T
May-12 Aug-12

T
Oct-11 Jan-12

— RREHE (ZH) — - REARER (A

R R (%) 31A 61-A 1298
3] (12.4) (36.9) (50.8)
A3 SRIEARR S 5 (8.2) (29.3) (40.5)
PRI 2R AT - FactSet (Be+10/26/20121K ) if7)

b T hEST e vl Ly et g
%JEEIJZI:’AEJﬂﬁﬁﬁ&ﬂﬁﬁ%ﬂﬁ]ﬂ:?&igaIiﬁ’]%llmﬁh A RLAR
AR EAEHENRERIM—E X, A XA ATIT R AR
s, IIERHMENR, SUESEMRERREKR.

ERBEESARIELT BEMR

Mz (]



20124108 29 H

FEBE R

Wt 55 SR HR

SRR (002281.SZ)

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 1,107.2 1,037.4 1,257.6 15140 RERZMNY 392.3 465.5 389.8 306.0
FEWEHA (829.9) (782.5) (933.8) (1,115.2)  RUKFK 445.4 417.3 505.9 609.1
HE. —MBREEER (174.4) (192.6) (225.8) (268.6) 75 344.7 325.0 387.8 463.2
MEBER - - - - HER#$E= 36.6 36.6 36.6 36.6
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 1,219.0 1,244.4 1,320.2 1,414.8
RITBREHNEA - - - - Bl E A = AR 364.3 4485 537.2 642.6
EBITDA 127.8 94.6 137.4 1784  ERE=EE 355 36.2 34.9 32,6
H IRFNHHE (24.8) (32.2) (39.4) (48.2)  KEBIRE 0.0 0.0 0.0 0.0
EBIT 102.9 62.3 98.0 1302 HEKRBES 1.8 1.8 1.8 1.8
ISV ON 6.4 2.8 4.7 40  #EFEAI 1,620.6 1,729.9 1,894.0 2,091.8
e 0.0 (1.2) 0.0 0.0
BEAR 0.0 0.0 0.0 0.0  RIftMsE 372.4 351.2 419.0 500.5
HE 18.5 36.9 44.9 522  HEE%ER 74.3 154.3 154.3 154.3
HAETHE 127.9 99.9 147.7 1863 HEm#mamk 59.3 51.7 65.3 77.3
FRiaHt (16.2) (9.5) (19.2) (242)  Fhfifk 506.0 557.1 638.6 732.0
DB RS 0.0 0.0 0.0 0.0  KEER 0.0 0.0 0.0 0.0
S5 RS R SR 117 90.3 1285 1621 HEKHHE 0.0 0.0 0.0 0.0
RS 0.0 0.0 0.0 00  KHifER 0.0 0.0 0.0 0.0
e F 0 B angAlE 1117 90.3 1285 1621 Gt 506.0 557.1 638.6 732.0
PEEEEMRE 0.0 0.0 0.0 0.0
e b 11.7 90.3 1285 1621 kSRR 0.0 0.0 0.0 0.0
LB 1,114.6 1,172.7 1,256.5 1,359.8
SREARH ELEMIEFD (Rmb) 0.70 0.56 0.80 .01 DEEENG 0.0 0.0 0.0 0.0
BREARH GEZEMERER) [Rmb) 0.70 0.56 0.80 1.01
SRUEERF GEZEMERER) [Rmb) 0.70 0.56 0.80 101 HMEBFEREET 1,620.6 1,729.9 1,894.0 2,091.8
TRRIRFHNEANSREN EX) - - -
TRAIRFHNEANSRER (FH) - - - - BE%ZE (Rmb) 6.97 7.33 7.85 8.50
AR 2 (Rmb) 0.25 0.20 0.29 0.36
B2 S A (%) 35.8 35.6 35.6 35.6
BHRMETIRE %) (1.6) 1.3 (1.5) (1.4)
[74: 12/11 12/12E 12/13E 12/14E
HHEEINFIHIE %) 12/11 12/12E 12/13E 12/14E_ CROCI (%) 18.4 14.4 16.5 17.1
FEWSPNEKE 211 (6.3) 21.2 204 HEFEHRE (%) 10.4 7.9 10.6 12.4
EBI TDARE < (6.8) (26.0) 45.3 299  BEFEHRE %) 7.3 5.4 7.1 8.1
EBITH KK (15.3) (39.5) 57.3 328  FHERAERAERE (%) 15.6 10.7 13.2 14.2
X e (11.9) (19.1) 42.2 26.2 7R BIEE R A 162.5 156.2 139.3 139.3
SRBN K (11.9) (19.1) 42.2 262  RUHFREIGEREL 120.9 151.8 134.0 134.4
EES 25.0 24.6 25.8 263  RIfTMEEERRE 152.3 168.8 150.5 150.5
EBI TDAFIE % 115 9.1 10.9 1.8 &K/ BRI %) (28.5) (26.5) (18.8) (11.2)
EBITH|iB%E 9.3 6.0 7.8 8.6  EBITHISMREERE(X) NM NM NM NM
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E {48 12/11 12/12E 12/13E 12/14E
HHSERE AR R ATE T 111.7 90.3 1285 162.1
37 1A R B 5 24.8 32.2 39.4 482  EAWHEE (X 24.0 29.7 20.9 16.5
DR RN 0.0 0.0 0.0 00  WEEX 2.4 2.3 2.1 2.0
EERAER (55.8) 26.5 (83.5) (97.1)  EV/EBITDA(X) 44.1 25.0 17.8 14.2
HE (6.0) 0.0 0.0 00  UME/RBEETE X 7.1 2.7 2.2 1.9
SEFENEENAET 74.7 149.1 843 132 BREKHEE®% 1.5 1.2 1.7 2.2
BEFX (167.3) (114.1) (125.8) (151.4)
Y 0.0 (2.0) (2.0) 0.0
EIE 0.7 0.0 0.0 0.0
HE 0.0 0.0 0.0 0.0
BRENEENAET (166.6) (116.1) (127.8) (151.4)
HBREHIE (TERMMER) (40.3) (39.8) (32.2) (45.7)
SRR 0.0 80.0 0.0 0.0
LBRAIT (EW) 0.0 0.0 0.0 0.0
HE 18.4 0.0 0.0 0.0
BERETTERNAER (22.0) 40.2 (32.2) (45.7) & BE—AEREENETEEESABMTNLE.
BHRER (113.9) 73.2 (75.6) (83.9)  ZMKE: AAME. SEFRAN
HtREBTREREIA R
=ZA

sam.z.li@ghsl.cn

BEEFREFR

Mz (]



20124 10 B 29 B SFRRHE (002281.82)

=R

FH R

A, FEA, ERBEH, KREFRANAERAZERRRT AAN LR RRAHEIESFHNAFRZE. I, KAFENEARLFES, 75, HEFES5
AR E PR R E S S B E X

RERE

A BN RE— R EN E B S BT AT IAE L ESRITNZ R AR B AE . TR M EZIEREEEK. Bk, HESEFRME. #K,
EIRFAGEEESH 2 ERAEMTEESHTEMR, UBEZREMRARITLARLHE S CHE .

BUHERAERITE AR TREMEMSEE. TIFFAERRMITRMAREN, BiRERENT:

BRET—EFN S YA EEMNES LR, SRR . EBITDA FIEAE. EREZSTEAALRRIER—EMNAME, W CROCI. FHERAEREIRE
MEEFEEIRE. HEGERE—EMPAELRERSEETE, HRE. REWEE. EV/IFCF. EV/EBITDA. EV/DACF. M#E. EaiEiRiE 12 NAMAE
EEMETEHZR SR,

Quantum

Quantum ZIRHEAVSIRREIRH L. TN LRSS REGEE, EUUATHE—QXRARASH, HERRITIMTIHNL R Z BT R,

GS SUSTAIN

GS SUSTAIN 2ME T KNS ZiLHEMNTE T SIRITEHEM . GS SUSTAIN X ER28FE T RITANEN T 2kEL B S =S MBI G HEARE
K. AMEEAKHARRMEEMNITISRESL. BINMFESWHNFEETHUT=ZAENELSH: AEREHUEER. TIHAFERKE (XFE
HEMTUEIEIIME. HSFSEEAEmERNERE -

EEHE

HXMBRERRER
FHEA: PERHITAL

RERMEITL: HREHE. BRAR Y. TE. SERE. EEEBE. BNRE. TEBE. BABIE. REE. HA%ES. MStar Semiconductor. BE&Z R}
ERHEA. MW4EREF. Parade Technologies Ltd. X EFHE. Hig@ifl. AF2HE. AFRHE (ADR). BEE (ADR). BEE. FXER(A). H3@Eif(H).

S5XRARMEENE
HTEERETBRALISERFEAT (BRBYE) SERBEIFERIINT CHELE) RAFRBIATHFERTTIRE TIER LT L
GES S

RANTRAANEMERRE: HBEHL (Rmb16.74)

AT TR FRITURIFRFEXEX

ZIA. i R STPRSTEATIASZHMREAAREE RS, —AREERFERETITAIASE LA EAX TRBMRITWAEERRRE.
ERARRGINSE HITRAREFAA PIETR. FMEREZITEERRSRIE 25-35%HBREITFHRAIN. 10-15%HIB R IFH A HESTRiE SRR
ERZHXHRERR; BR, AR —HETEIAMZLITFRMASH A EIREHERETIEERSHREMBMAE. #EBAXASIZLBZERLUEER
ARSI IR AT AT RE 1A E B RIR IR B L

BEER: RRYFRNE—EMESEE AT BiMEZE. PITTRERMHEE N MAERESAE BirNig. BERR. BiRMERIEXHESEEE

BMMARERBNERERER R R RN RME TGN,

Mz (]



20124 10 B 29 B SFRRHE (002281.82)

WRATWRITER: DHIDEHTIFRFMER—TIREERF TR EEAE R / S EMT RN RORETIROEZE. RE3IAA): KK 12 DARERSER
SRFRATEEMHEREAER / HEE. PEN): KK 12 DNARREFIREXNAREENH REXELR / SEEFT. EH(C): KK 12 DMARKRETIR
STFMRER A LEAER / HHE.

EXITRNR): ESESETHRIZAAN—MEFX HIE MR 5 PEESAMEMNFERLEMBERLT, RETRNBFMEELRESEILFHBELET
A%, EHTRRS): BTRZEBHEMEARERZIPRIME B, AELRREFEFCER. BENBCRAIRE, RINCLLEMXMRTLTH
FUERAMNIE IR, WRTATXMAREE H AR ZLTRAMNE B IR(WERRBABER, BEREETREBIZEFLR. HHHRECS): RISLLEZAH
HIFAR. REHARNC): HIVREMZATHITHR. THEEXTEANA): LERFFESINER. TBXNM): FEREEX, ELTEEERER.

— R

AREEFERSEIESN L. BEIEFAESERRES AL SER.

AARBERERMNNEAER. SARBEZRETRINANTENEREATFNER, BRINTRIEZEDEREMTEE, TRURNZKBIZESR
AFRATEN. BINSERBERRIMAR, EEMRATARSIEIERIZEM. BT —LERHRITUREZ, EXZEIRERENTITAAE L
FHER EHA AR -

SEBEASEIEFNXBENME, NBRERITLS. S, SESERENNXBIMERIREDTRMKIBI 2 ARFERERITULESMEEW KX
E-N

BIWHEEAR. XRERFMEEELARTRSEEINHEFAREKNOBER ZIRESAMRIRE PR SEAERHIO LK PATIHTLHZ H5KE. K
N BER ZEHFREL LA ESME SRR ENENSRFENEL A —HAEEREK.

AR EPEZHPNITAHRELSBESEIIFHEARNZ S REANBZINNEFIHE, REAREPIHLXZ HER, HPRERTRESHARESIHENIES
TIHMIEEE R MM A RN B, ZEMEA B LS IT LRI RE BFrMSHER . EIR32 5 5REE X 51 F B A0 247 i T FiZ At a5
AIFR, WEITRET R ABREEN TIREPRRMATSEE R ERERE N .

SIEEREXBKNM. SRR, EEMER, TEERESNIPERSHAIT, BRI AR RIBEATRESIOTETERG S a5k, 18
EEREFFITETAMZ HHF, IEFZ LMESSATETR.

ERREAHEREREKRMERZZLNITAANIELNEX, ARETURZELEEARIERMEELD. ARETHMRNAZEEY BIEEEERAA
BEPHARNREER. MEREREK. BRPENEEARETHETERNSIEYREFESEFERR, UREELE)ZKRERNENL, SEREEN. KkE
PR R AR E MR E L RIX LG B RN T RES S . SRR MHAFRFRRIRI, RRMEIRBIERIE, RESMREIBARE. INOLE
HENE A RE I R R MMESNMESCR B IX— RN FEE TR M.

FUR 5, GFEETHE. PNFMEETEIENR S, BRAMRE, FFATESHERESE. RESTURSEHEARIGS R
http://www.theocc.com/about/publications/character-risks.jsp BUf3 L AT RN R L. W T B2 % ENEZMEIBCRIS M= R, flan, HAMEMNELE
f, EXGHATEES. 5XSHEXNHERBERREM.

LEFEHEIEHFFREET ARG ©2012 5

RELFSEIESFERTEAFARATARNE, FMENETRSHRBOUEMARFEEARANER . SHGREHE, H(i)/FRXIE.

Mz (]



