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FRMBEYHIEE LS, FEFRELSER

PATE SN ALY

R B 2011 2012 2013E 2014E 2015E
P B A MK (L) 0.497 0.629 0.671 0.798 0.945
B IFF = (L) 2.28 3.40 4.11 4.75 5.69
IR B HIA () 1.01 -0.01 1.42 0.74 1.40
TR E(1F) N/A 18.83 30.24 25.43 21.48
AT AARAC T B (42) 76.67 55.07 77.72 77.72 77.72
A A K E (%) -16.58% 41.42% 6.78% 18.90% 18.42%
RN (%) 21.83% 18.47% 16.34% 16.82% 16.61%
BB (B T IR) 904.92 1,011.72 1,011.72  1,011.72  1,011.72

KR ANE) SRR B AIERFR AT

BT EZHE

m NE KA 13 45 3 FERLE, 1-9 A ZIIKEA 100.87 124, Rl K
12.42%, 448 3.97 124, R TFH 5.36%, & EPS0.39 7U; {&F
.

B FRERETAYABRALERVGTREIZRA: 3FEELEE FTIMA
36 12U, FlHRA 13.13%, & 2 FEA &, (222|845 R E3
", vAB NFC KT # A, WL ZHKFHR RRAZEG TE, ER
$EEZAHTERL 3ATLLE, AL THRAIERRA,; it 4 2EF
R 23w A & Sony PS4 &ty L, FIHRAMARG RS, RFE
1] H+ # H L F) IR b AT PT B

m A SIe R R RN AL A 1) NG R KB RAEA KA
Amazon, 44\ Sony 41 PS #7|, RRIRAKHZEE Sony HALK ALk
& 2) HHOR SRR RA AT, w8 BN AR A B R RAF
Bt — R, B ATARLAART ARG S HA B, AT S EF R
FaERR® 3) FRAFREE PR ALLAA AT, WA Google
Glass R #H ZHEF R ZAAMNE; 4) EAFRBENT, WAFERIH
S AR A K.
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IR A6, FE) B TR AR

BIRAELA B 3 FE kgt
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K78, T 3] B A ) AR

BK3: 2N BEXEA

BRA: NG I’ S FEE 15

TR seguRnE —m-FEERE YR E 5000 - 60%
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3500 I °
4% 3000 I fg:f
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0o, | 2000 0%
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— AN ) el SN IRl e ) A IR LG
kIR BAEAAFAAT, Wind
BRS: wa] FREZEHKE
Ried F 2012Q1 2012Q2 2012Q3 2012Q4 2013Q1 2013Q2  2013Q3
EXRTIN 2,940.20 2,843.10 3,189.63 4,362.37 3,513.32 2,965.47 3,608.58
FEFk -14.48% -8.18% 2.15% 42.98% 19.49% 4.30% 13.13%
BRIk -3.64% -3.30% 12.19% 36.77% -19.46% -15.59% 21.69%
ERIES 11.79% 12.91% 13.65% 11.82% 11.85% 11.58% 10.19%
A YHES 1.57% 1.63% 1.62% 1.52% 1.41% 1.85% 1.57%
CEN RS 5.80% 5.80% 5.18% 4.21% 4.76% 5.21% 5.02%
4590 R A 0.21% -0.08% 0.17% 0.04% -0.07% 0.35% 0.07%
A 106.13 127.18 186.20 227.82 166.41 100.05 130.55
FERk -3.34% 63.51% 60.37% 53.87% 56.80% -21.33% -29.89%
Y $7879 -28.32% 19.83% 46.41% 22.35% -26.96% -39.88% 30.48%
= IPEES 3.61% 4.47% 5.84% 5.22% 4.74% 3.37% 3.62%

KR EAIEABZPT, Wind
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m 3 XFA Kindle Fire HD /= d&, 4F# A Sony # Game (PS) %7
FO) o, Famds A R AT, RRFAEREGE T CEERRT R, »
3 A e AR LE P oe LA A A, i LB AT 2 AR E N R P AL
KR REAK, AR AFAEIERITE P 647 4.
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BK6: HHLFIERT, RALFIEKIGA

2012 2013E 2014E 2015E

iPhone 136 154.67 179.59 208
iPad 66 78 92.00 109
A 90.7 104.7 122.2 142.7
Kindle Fire HD 5.0 7.0 10.0 12.0
Sony 3.0 10.0 14.0
HoAtb 22.2 24.4 26.9 29.6
it 117.890 139.2 169.1 198.2
YoY 18.0% 21.5% 17.2%
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BET: F#EEKSAEZ12 F4EHE (FF584)

40 4
35 -
30 -
25 -
20 -
15 - 13
10 -

5 4

0 p
Game

FA

35

kB EAEABLFAT, VGChartz, NPDDisplaySearch, IDC

m NE LR HRA Google Glass B iMALLL AL 7, Atk HF R 5 bil
WARLL OB 7, Am LG EAEAR T F T RAAMLY, RibkkA

iWatch % 3 R F RIX &4 44 &AL 09 7T b4 K
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BX8: D FHAEERENTNA

Google Glass Google 14
Baidu Eye Baidu
Monocle
Ski-Goggle Smith+Recon
Glass LG
Nike+
Jawbone UP Jawbone

MYO Thalmic Labs

Amiigo

Pebble

iWatch 14

inWatch
FRoR: B AIERSFRRAT

B H X FEK

m KA1 FEAE 13-15 4 EPS #inl %) 0.671 ;L. 0.798 ;L. 0.945 7T, 4#)
HE SR E g K 6.78%. 18.90%. 18.42%; H # ¥ Bt F & F ik 1h
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K78, T 3] B A ) AR

BIK9: 2N A RPANMR
o

EWON bz TG

prRTiE ] 4,919.74 5,888.93 8,309.87 9,639.45
BK®x 7.43% 19.70% 41.11% 16.00%
PR R A7 i 3,192.53 4,914.62 6,814.50 8,610.89
K 36.33% 53.94% 38.66% 26.36%
e 2,123.88 3,568.12 4,924.01 6,228.87
K% 75.62% 68.00% 38.00% 26.50%
a2 1,068.65 1,346.50 1,890.49 2,382.02
KR -5.63% 26.00% 40.40% 26.00%
WHHERTH 1,898.17 2,209.47 2,250.35 2,291.98
K% -18.89% 16.40% 1.85% 1.85%
Tk 2,073.89 2,284.59 2,350.85 2,419.02
K 22.87% 10.16% 2.90% 2.90%
KEHL 1,050.10 1,134.10 1,239.01 1,353.62
KA -10.04% 8.00% 9.25% 9.25%
HAbk 181.24 244.68 322.00 41473
BK®x -89.52% 35.00% 31.60% 28.80%
E=1'UN 13,315.67 16,676.40 21,286.56 24,729.68
oAtk 25 19.62 21.59 22.66 23.80
Bk 13,335.29 16,697.99 21,309.23 24,753.48
Eevilks
TWIHE 8.38% 7.50% 7.80% 7.70%
HL A S A A2 16.04% 16.00% 15.32% 15.26%
GBS 14.48% 13.00% 13.95% 13.90%
TEfiEk 19.14% 19.00% 18.90% 18.80%
AT 10.10% 11.00% 10.80% 10.50%
Tk 17.28% 17.20% 17.10% 17.00%
R 11.89% 10.50% 10.30% 10.20%
HAb 31.36% 37.00% 37.00% 37.00%
B 12.44% 12.43% 12.14% 12.13%
oAk 45 52.72% 50.00% 50.00% 50.00%
&5E 12.50% 12.48% 12.18% 12.16%
EEvilkE|
TWINE 412.3 441.7 648.2 742.2
P B AP 512.1 786.3 1044.2 1313.6
EEDEN 307.5 463.9 686.9 865.8
peai e 204.5 255.8 357.3 447.8
EE IS 191.7 243.0 243.0 240.7
Tk 358.4 392.9 402.0 411.2
RER 124.9 119.1 127.6 138.1
oAb 56.8 90.5 119.1 153.5
E=1 1656.13 2073.61 2584.16 2999.28
e N r 10.35 10.79 11.33 11.90
e 1666.48 2084.41 2595.49 3011.18

KR BAIEAFTRFT
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SINOLINK SECURITIES IRHE W, F ) B 1] 3R
BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-L 2 5PN 13,708 12,708 13,335 16,555 19,652 23,367 ® P Ke 1,749 1,275 1,093 1,114 1,553 2,944
Wk 7.3%  4.9% 241% 18.7%  18.9% R 3,073 2,532 3,727 3,720 4317 4,941
EELERA 12,136 -11,244 -11,671 -14,662 -17,406 -20,701 H% 1,578 1,382 1,729 2,000 2432 2,949
Yo 45 £ A 88.5% 88.5% 87.5% 88.6% 88.6% 88.6% A AT~ 34 52 396 437 446 60
2,4 1,572 1,464 1,665 1,893 2,246 2,666 K~ 6,434 5241 6,945 7,280 8,748 10,894
% £ £ KA 11.5% 11.5% 12.5% 11.4% 11.4% 11.4% % & 7/~ 83.2%  84.5% 85.4% 86.3% 89.5%  93.4%
B Ak AL A B Ao 0 9 7 7 7 -8 KR 0 0 0 1 0 0
% #5£ HA 00% 01% 01%  0.0% 0.0%  0.0% e 1,201 891 1,114 1,111 986 719
2k R -250 235 211 248 -295 -351 %.& 7/ 155%  14.4% 13.7% 132% 10.1%  6.2%
Yo £ £ N 1.8%  1.8%  1.6%  15%  15%  1.5% EHH 46 28 31 37 42 46
E18 %A -698 672 684 -828 983  -1,168 ERDK T~ 1,297 962 1,191 1,151 1,030 767
Y £4£ AN 51% 53% 51% 50% 50%  5.0% % & # 16.8%  155% 14.6% 13.7% 10.5%  6.6%
BALATA)E (EBIT) 624 548 763 810 961 1,139 * 7 Bt 7,730 6,202 8136 8431 9,778 11,661
% £5 £ A 4.6% 4.3% 5.7% 4.9% 4.9% 4.9% 43 2483 1,362 908 1,148 0 0 0
W 4 ) 34 -16 11 -1 -1 13 FAt R 3,292 2,567 3,247 3,779 4,437 5277
% #J £ A 02%  01%  01%  01%  01%  0.1% AR & 359 197 179 419 462 550
T BAE K 34 7 -19 0 0 0 iRy 5,013 3,673 4,573 4,198 4,899 5827
INRAE T I 1 -1 -1 0 0 0 K5 260 421 76 76 76 76
HAFM A 0 0 0 0 0 0 Sk 66 49 44 0 0 0
% FFFFIE 00% 00% 00% 0.0% 00%  0.0% ftk 5,338 4142 4,693 4274 4975 5903
Bk A58 625 525 732 799 949 1,125 B AR 2,393 2,060 3443 4,157 4,802 5,759
@/ Z Do 4.6% 4.1% 5.5% 4.8% 4.8% 4.8% VL EARG 0 0 0 0 0 0
LT E 3 17 20 4 5 5 fifkBAMRBE A 7730 6202 8136 8431 9,778 11,661
AT A 628 542 752 803 954 1,130
F 46%  43%  56%  48%  49%  4.8% o R A
ke -89 92 -116 -124 -147 174 2010 2011 2012 2013E  2014E  2015E
Vi 14.2% 17.0% 15.4% 15.4% 15.4% 15.4% E Y TP
A 539 450 636 679 808 956 HROK A 0.596 0.497 0629 0671 0798  0.945
VB R AR A 0 0 0 0 0 0 R 2.644 2276  3.403 4109 4747 5692
V38 T A F) 6945 539 450 636 679 808 956 BREZENEFR 0.733 1.009 -0.007 1418 0742  1.404
A5 39%  35% 48% 41%  41%  41% AR A 0.000 0.000  0.045 0.000 0.000  0.000
ik E
ALRER (ARTEFA) R HE 22.53% 21.83% 18.47% 16.34% 16.82% 16.61%
2010 2011 2012 2013E 2014E  2015E BRI AR 6.97%  7.25% 7.82% 8.06% 8.26%  8.20%
A 539 452 647 679 808 956 BNFAM A E 13.28%  13.35% 13.78% 16.19% 16.66% 16.51%
D S 0 0 0 0 0 0 WEE
EMA L 208 220 210 248 270 292 TBL LRI L E 28.26%  -7.30% 4.94% 24.14% 18.71% 18.90%
TG 27 33 25 46 0 0 EBIT3% % & 67.70% -12.08% 39.11% 6.16% 18.62% 18.51%
BIERAE T 124 271 -889 461 -328 172 A K 2 71.68% -16.58% 41.42% 6.78% 18.90% 18.42%
BEEHREER 650 909 7 1,434 750 1,421 BRFEEE 6.53% -19.77% 31.18% 3.63% 15.97% 19.26%
TR A 242 -133 -414 -246 144 25 REEEE S
BH 0 847 1,574 -1 0 0 M2 R B E A 80.6 79.5 84.6 80.0 78.0 75.0
HoAd -54 0 0 0 0 0 T B 5 R 41.8 48.0 48.7 50.0 51.0 52.0
BREHAEHFR -296 979 1,160 -247 -144 25 JL AT 2k R A R S 87.3 88.6 86.1 86.0 85.0 85.0
MEA IR 0 0 773 0 -162 0 B 7 0 B R % 31.4 25.1 29.7 20.7 14.4 9.2
AR 765 451 111 1,175 0 0 etk te h
HA -1,063 -856 -83 9 -5 5 B AR R 5.38%  2.62% 3.79% -24.99% -30.77% -49.80%
ERFEHAEER 297 -404 580 -1,166 -167 5 EBIT A & 424 18.5 34.6 68.1 72.7 85.4 85.8
AE4 AT 57 474 1,733 22 439 1,390 KRR 69.05% 66.79% 57.68% 50.69% 50.88% 50.62%

KB NS R BAIERFR AT
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VEA G EE EXF X PN T 3 AR R ARSI B FE AT B
Al —BA  —AR —AA ZAR <AR ARG ES TS E S U SN I I
ESN 0 0 2 3 3 W IR 240, A “PH 34, A B 74
B 0 0 4 6 7 5, ZEFHW AR RAITS, AT FHRTE
il 0 0 0 0 0 ey A .
ikl 0 0 0 0 0 RATFH 5T YR DGR
aic 0 0 167 167 168 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=¥ i
KRR #AFARY: 3.01~4.0=3%
5 % 48 3 B R NAR F) AR (78) Vi s HERE S 4 ek
CE G TH B oyt \| 800
1 2013-0327 4% 15.98 N/A 1923 700
2 20130517 43 19.66 21.00 ~ 23.00 17.58 o
3 2013-07-30 3% 18.46 22.00 ~ 23.00 15.58 400
4 2013-08-25 g% 23.07 24.00 ~ 25.00 1358 300
R ARG 11.58 200
9.58 100
7.58 0
KIS A B A

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12 /A A L#ktEE A 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BAF: AR 6—12 /A R THRMEEAL 5% TF.
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AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LAMRE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, TRAMN AL,
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F o ARG T AR ) SAALA B I KRR S IALIR T AR ok
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B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 BRI TR . . AP AL AR L, B AR A R & 8 A xR
R TR,

EHEEAROHEAT, BEIER R T SR A R b 35 A 90 8] PR AATOIER I AT S, I T he A
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA ik, HARE PTEILE T fb 55 S K A 50 R4 9 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E AR R A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR 3
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