2012 4 12 H 22 A El 5

SINOLINK SECURITIES

E W4idk (002396.8Z2) #@fF ALREITL

TR EAN RFIPA NGRS 0
MRiZ 4T

LHUF SAC $hk4p5: S1130511030023

(8621)61038242

chenyh@gjzqg.com.cn

2013 =438 A 1P L&A HF7 FIK

20

C114 3 2012 F 12 A 21 B4 &: 2012 F+ AR HIPERESERL RO L, NAMEFTZRE[HIENL (£
WELEIERTF NG ) , A=, ZEXBARE PUARKMDHL R T AR, FHIKHER G RLGTLRRANE, F£ 16
B BAET ST LAY R .

ERSLE IP RELAEZTHTHESETHBEHR: 1. RERMNE A HREATL, EARTHED IP XREER
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AL IPEREFRTHHECR, HERERK: 1. KLETRAMYE. REIMAAABRRLEZLGHRTE, FiHL
BAPHEELEANEEREE ST LEABANTHEANE, ALERHE. RBN B THOHAESFEEZNRHA
P BAL BAETE IPXEEARTH ELYH 30%, W EETH IPEETHNR LML 50%, MEEit
B, IR, B LFERNGGLA, AR T HEF O EFEIR, ARSFUAKMTGTAL A ETE IP &&%
KT G HERAZ50% A L, mEETHTHNHRE—FTHRAZ80%EL (B TFTRLEZLNHETFE) ; 2.
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i} B 2009 2010 2011 1H12 2012E 2014E 2015E
oMb 2% Y 4 B %
R (H ) 72547 7 85942 " 117637 " 27386 1,235.19 " 1,605.75 " 2,007.19 240862
R (YOV) 18.47% 36.88% 0.00% 5.00% 30.00% 25.00% 20.00%
B ES 57.50% 58.10% " 57.77% 55.57% 57.50% 57.50% 56.50% 55.94%
WERA CHHI0 308.32 360.10 496.78 121.68 524.96 682.44 873.13 1,061.36
HIR 2 (YOY) 16.79% 37.96% 0.00% 5.67% 30.00% 27.94% 21.56%
EH (H T 41714 7 49933 7 679.59 " 152.18 7 71024 7 92331 " 1,134.06 © 1,347.26
B2 (Yor) 19.70% 36.10% 0.00% 451% 30.00% 22.83% 18.80%
A A LG 42.43% 43.50% 44.92% 37.84% 41.68% 40.49% 38.06% 36.68%
R 4 R TR 58.99% 60.93% 61.57% 52.65% 54.90% 53.98% 50.98% 49.74%
BEEFPH
BB CH 6 340.08 7 368.67 54193 " 133.00 " 758.70 " 1,138.05 " 1,707.07 2219.19
R (YOY) 8.41% 47.00% 0.00% 40.00% 50.00% 50.00% 30.00%
B ES 25.20% 2281%" 24.52% 24.40% 26.60% 25.50% 25.50% 25.25%
WERA (I 254.38 28458 409.05 100.55 556.88 847.84 1,271.77 1,658.96
HIRZ (YOY) 11.87% 43.74% 0.00% 36.14% 52.25% 50.00% 30.44%
EBF (HHI0 85.70 " 84.09 " 132.88 " 32457 20181 " 29020 " 43530 " 560.23
R (Yor) -1.87% 58.02% 0.00% 51.88% 43.80% 50.00% 28.70%
AR A L 19.89% 18.66% 20.69% 18.37% 25.60% 28.70% 32.37% 33.79%
R R 12.12% 10.26% 12.04% 11.23% 15.60% 16.97% 19.57% 20.68%
B~ @
BB CH 6 374.41 382.23 220.68 191.21 86.36 7322 65.90 72.49
B2 (Yor) 2.09% -42.27% 0.00% -60.87% -15.21% -10.00% 10.00%
EX ik 20.88% 18.07% 18.75% 20.26% 22.46% 20.00% 20.00% 19.80%
RYEEA CH 0 296.22 313.17 179.29 152.48 66.96 58.58 52.72 58.14
R (YOV) 5.72% -42.75% 0.00% -62.65% -12.52% -10.00% 10.28%
B CHITIO 78.19 69.06 41.39 38.73 19.40 14.64 13.18 14.35
IR (VoY) -11.68% -40.07% 0.00% -53.13% -2451% -10.00% 8.90%
A A L 21.90% 19.35% 8.43% 26.42% 2.91% 1.85% 1.25% 1.10%
o7 S5 R b 11.06% 8.43% 3.75% 13.40% 1.50% 0.86% 0.59% 0.53%
Hin
RN CE 6 269.87 365.16 679.67 125.74 883.57 1,148.64 1,493.24 1,866.55
B2 (Yor) 35.31% 86.13% 0.00% 30.00% 30.00% 30.00% 25.00%
EVIES 46.74% 45.74% 36.76% 52.22% 41.00% 42.00% 43.00% 42.14%
WERA (H A 143.73 198.14 429.82 60.08 521.31 666.21 851.14 1,079.98
B2 (YOr) 37.85% 116.93% 0.00% 21.28% 27.80% 27.76% 26.89%
FH CHIID 126.14 167.02 249.85 65.66 362.26 482.43 642.09 786.56
HIRZ (YOY) 32.42% 49.59% 0.00% 44.99% 33.17% 33.10% 22.50%
o7 A L T 15.78% 18.48% 25.96% 17.37% 29.81% 28.96% 28.32% 28.42%
o7 S5 R b 17.84% 20.38% 22.64% 22.72% 28.00% 28.20% 28.86% 29.04%
HERBAN (BEAT) 1709.82 1975.48 2618.65 723.82 2963.82 3965.66 5273.39 6566.85
MENMRA (BEATT) 1002.65 1155.98 1514.94 434.79 1670.11 2255.08 3048.76 3858.44
EH (HAT) 707.17 819.50 1103.70 289.03 1293.71 1710.58 222463 2708.41
SER R R 41.36% 41.48% 42.15% 39.93% 43.65% 43.13% 42.19% 41.24%
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3386.4 US$SM (#FA8AR 7 225 12T )

2009-2010 4 # B2 d1 55 X HH T 55 HAES
A, FGFEPI O G E—F
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BKT: 2010 FF4 4% & B FHHLL0T 12T, EZEF
F45 & 73.6%
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FSI
4.0% Others
MEG 2.5%
5.0%
Gov't
6.0%
SP
73.6%
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B£10: 2010 £ ARG ELSZRITFT 07 #HiEL
H3.6%, #%19.9%. FHH29%, HFHL~LTO%

B&11: 2010 FF#EXHRNTFH)H, ##E L
5.8%, #%11.7%, F3£3%, L AL T5%
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2.9% ALU

D-Link
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3.6% 41.6%

Huawei
19.9%

DigitalChina D-Link
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B £13: 2010 # B FRB &KL X HRINTF 5555
Frr BHA12%, FR5%, FFFL AL 50%
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HR: = KRR R 5%

HEk (ARFEIA)

K AR (ARPEFA)

2009 2010 2011  2012E 2013E 2014E  2015E 2009 2010 2011 2012E  2013E 2014E  2015E
EEL SN 1,725 1,997 2,644 2,964 3,966 5273 6,567 Sk e 364 1,251 1,300 1,512 1,842 2,306 2,948
s 15.8% 32.4% 12.1% 33.8% 33.0% 24.5% JI KR 383 496 654 729 943 1,225 1,472
EX-L% 5 3 1,013  -1,165 -1,529 -1,670 -2,255 -3,049 -3,858 P5s 278 446 490 524 645 831 1,052
Yo £ £ N 58.7% 58.3% 57.8% 56.3% 56.9% 57.8% 58.8% FAMAD K 37 33 53 50 68 91 116
2.4 712 833 1,115 1,294 1,711 2,225 2,708 itk e 1,062 2,226 2,497 2,814 3,498 4,454 5587
Yo £5 £ N 41.3%  41.7% 422% 43.7% 43.1% 42.2% 41.2% % & 7%~ 85.6%  90.3% 89.0% 89.9% 91.5% 93.0%  94.3%
B Al HL A B A -3 7 -22 21 28 37 -46 K I 43 43 29 29 29 29 29
Yo £5 £ N 02% 03% 08% 07% 07% 07%  0.7% B 5 = 109 183 230 232 233 232 231
2k 3 ) -327 -375 -490 -538 -693 870  -1,024 % & #* 8.8% 74%  82%  7.4%  61%  49%  3.9%
Y% #5E HA 19.0% 18.8% 185% 182% 17.5% 16.5%  15.6% R H 22 10 41 57 65 72 78
ERRA -240 -310 -402 -458 -592 754 -899 AR H 179 240 310 318 326 333 338
Y% 5 KN 13.9% 155% 152% 155% 14.9% 14.3% 13.7% % & %~ 14.4% 9.7% 11.0% 10.1%  8.5% 7.0%  5.7%
BALATAIE (EBIT) 142 141 201 277 398 564 739 & = %3t 1,241 2,466 2,806 3,132 3824 4,787 5925
% £ KN 8.2% 7.1% 7.6% 9.3% 10.0% 10.7% 11.3% 42 HME AR 65 90 82 0 0 0 0
4% A 14 2 14 17 23 29 37 JEAT KR 417 495 571 611 824 1,111 1,402
Yo £5 £ N 08% -0.1% -05% -06% -0.6% -0.5% -0.6% iR A 167 154 201 336 427 545 665
R BALIR -3 3 -7 -7 2 -3 -3 A b 649 739 854 948 1,251 1,656 2,068
B R B E 0 0 0 0 0 0 0 K ARk 8 7 0 0 0 1 3
A A 2 0 8 3 3 4 5 KA 9 AR 17 8 26 0 0 0 0
% AL 71 ) 1.3% na 26% 07% 06% 05%  05% %1k 674 754 881 948 1,251 1,657 2,071
2 b A3 128 140 216 290 423 594 778 EE R AARE 428 1,561 1,722 1,861 2,083 2,414 2,853
e/ b 7.4% 7.0% 8.2% 9.8% 10.7% 11.3% 11.8% VR AR A 138 152 204 324 491 716 1,001
Byl 51 89 81 115 138 166 182 B AARBESHE 1,240 2,466 2,806 3,132 3824 4,787 5925
HLAT AL 179 229 297 405 561 760 960
F T E 10.4% 11.5% 11.2% 13.7% 14.2% 14.4% 14.6% X v
FrAF# -16 35 -30 40 -56 76 96 2009 2010 2011 2012E  2013E  2014E  2015E
Vi A 9.1% 151% 10.0% 10.0% 10.0% 10.0%  10.0% - E T
A1) E 163 194 267 364 505 684 864 E: 538 0.808 0.790 0.509 0.695 0.964  1.305  0.000
X3 &8 57 56 89 120 167 226 285 BN 3.253 8.891  4.905 5300 5934 6.876 8.126
V2B TR 8] 8 s 106 139 179 244 338 458 579 o e o i 2.641 0.124 0513 0684 0923 1252 1738
) E 6.2% 69% 6.8% 82% 85% 87%  8.8% ES L] 0.000 0.100  0.300 0.300 0.330 0.363  0.399
DHE
ReAEE (ARFEFTA) BRI EE 24.84%  8.88% 10.38% 13.12% 16.24% 18.98% 20.30%
2009 2010 2011 2012E  2013E  2014E  2015E SRR E 8.57%  5.62% 6.37% 7.79% 8.85% 9.57% 9.77%
A8 163 194 267 364 505 684 864 BRI E S 20.21%  6.61% 9.01% 11.40% 13.92% 16.20% 17.25%
VAR A 0 0 0 0 0 0 0 e
EIAE 21 23 31 26 23 26 28 FH R EMANEE 30.81% 15.80% 32.40% 12.08% 33.80% 32.98% 24.53%
BT E 11 6 7 -107 141 -170 -187 EBIT# % % 58.01%  -0.81% 42.73% 37.62% 43.85% 41.58% 31.17%
FIE K AT 153 -202 -113 43 63 -101 95 LR IpEE R 53.63% 30.43% 28.91% 36.59% 38.67% 35.37% 26.40%
BEEHRLAEA 347 22 179 240 324 440 610 BARFIRE 21.81% 98.87% 13.79% 11.61% 22.10% 25.17% 23.77%
AT 2 21 -85 91 79 108 136 152 kEEESEH
Fid 25 2 29 0 0 0 0 MW 2K B 45 K 41 75.3 75.4 71.4 78.0 75.0 73.0 70.0
b 2 2 2 3 3 4 5 B B 4 R A 95.6 1135 1117 1150 1050  100.0  100.0
BEEHALER -44 -85 -60 82 111 140 157 AT IR B ) 4 R S 63.0 85.2 79.2 75.0 75.0 75.0 75.0
AR 0 1,010 10 0 0 0 0 [ 5 % 7 A 4 R sk 22,5 23.3 18.4 15.4 10.7 7.3 5.2
AR F -149 24 -15 -108 0 1 2 Y %)
2] -40 -64 -69 3 -105 -116 -128 Bk AR A -51.40% -67.35% -63.23% -69.21% -71.56% -73.65% -76.40%
FEREHAL AR -189 971 74 -110 -105 -115 -126 EBIT 41 &A% 434 10.5 -60.3 -14.7 -16.3 -17.0 -19.4 -20.2
AeHiE 114 907 45 212 330 464 641 KRR 54.35% 30.57% 31.39% 30.25% 32.70% 34.61% 34.95%
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A3 WA
1 2011-12-07 3B
2 2012-01-11 3B
3 2012-03-23 3B
4  2012-04-20 3B
5  2012-07-26 EN
6  2012-08-30 EN
7  2012-10-25 EN

8 2012-11-23
kR B EIERAR AT

FIRIREH VLA

FEN: AR 6-12 /A A L#ktEE £ 20%VA E;
W MIIAKR 6-12/4 AN LiktaEE 5% - 20%;
Tk K 6-12 /A R EFHHEEL -5% - 5%;
BEF: AR 6-12/MA RN FEkta/Z e 5%VA T,

P

EN

i
13.60
12.02
15.64
15.98
16.49
16.45
16.32
14.17

B ARH
19.50 ~ 19.50
19.50 ~ 19.50
19.50 ~ 19.50
20.10~20.10
20.40~20.40
25.50 ~25.94
25.25~25.25
24.75~24.75

AR OB)

20.54
18.54
16.54
14.54
12.54
10.54

Dy s e 5 1

101222

110322

110616

110906

111205

120305

120531

120822

121119
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8] E e RAR R F IR S AT 2RIk 5.
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