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Fig. 3: Global, small-cell revenue forecasts, by Fig. 1: NTT DoCoMo's dual-mode HSPA/LTE femtocell
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y BEl5E IiE 7%

SINOLINK SECURITIES /A\aj Hr%

b 5 F ) o B 2L
FRER
B ERAIT 8 2014~2016 F A 55 A 5.14 12, 8.69 124= 10.73 12, F)

538K 79.67%. 69.16%A= 23.54%; FRit F] #4552 302 5 4% F)iE
2942 77 L. 1.344¢TA= 2.02 127,

m F R (e X, 100%I4), 2014~2016 AKixlkshk 1500 7 .
2000 7 A= 2500 7 ) /a0qb 438 )2, )3 B A0 5] 4 4442 B . 1.54
1L Fa 2.27 4070, st EPS 4051 0.278 7. 0.944 7TF= 1.419 7.

m e FFEMHE A (R F5 X, 100%IKH, 2014~2016 &Ki% k4
2500 7. 4000 7% #= 5500 7 ) J& 44 4538 B Aa IR AR, )2 84418 4
5 6942 F 4. 1.94124%= 2.82 12 4; *t5 EPS %)% 0.39 4. 1.10
A= 1.60 7T,

AE1E

m K12 F/35 2015 F 30 452 PE (# MR TF4A, RFEEITAEH
%), AR 6-12 4~ A B 47 28.32 7T,

R Fe

B BEAFE. EREEZH LA RKT TN, o8 A7k 5 LR AR ATH.

B£16: HRABEAFLLEELFUNRFTH (Eli: GTHA)

A Sl

2010 2011] 2012 2013 2014 2015 2016
HELS 91.10 | 179.38| 140.41| 86.40| 21599| 28079 308.87
£ & 5 17368 | 243.78| 329.21| 19156 28733 57467| 747.07
Rl 5 11.23 12.23| 10.65 7.91 10.29 1338 17.39
At 276.01 | 43540 48027 | 28587| 51361 868.83]| 1073.32
AR

2010 2011 2012 2013 2014 2015 2016
4HE k% 35.87%| 36.20%| 33.00%| 25.60%]| 35.00%| 35.00% 35.00%
Rl 5 56.08%| 58.69%| 57.96%| 49.75%| 54.00%| 54.00%]| 54.00%
ARk % 55.24%| 70.30%| 62.95%| 64.76%]| 65.00%| 65.00% 65.00%

At 49.37%| 48.94%( 50.77%| 42.87%| 46.23%| 48.03%| 48.71%
B g i

2010 2011 2012 2013 2014 2015 2016
LN 96.92%| -21.73%| -38.47%| 150.00%]| 30.00%| 10.00%
& BRI 40.37%| 35.04%| -41.81%| 50.00%]| 100.00%| 30.00%
AR N 8.89%| -12.94%| -25.67%| 30.00%| 30.00%| 30.00%
At 57.75%| 10.31%| -40.48%| 79.67%| 69.16%| 23.54%

KR B A EATR AT
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g B E JiE F

SINOLINK SECURITIES /A\aj H%

BRI : LM FHE (T O IRBHMIGHRERI LS )

A (ARFTEFIA) K EAGEA (ARTFTEFA)
2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- L% 3 I 435 480 286 514 869 1,073 Ll 140 510 466 300 305 417
H K & 10.3% -40.5% 79.7%  69.2%  23.5% LK R 316 488 480 599 778 962
EX-2/% 5 %8 -222 -236 -157 -276 -452 -550 B 128 187 261 227 309 377
Y HF N 51.1% 49.2% 55.0% 53.8% 52.0% 51.3% A AZ K 23 24 12 30 47 57
EX 213 244 129 237 417 523 AT~ 607 1,208 1,219 1,156 1,440 1,813
Yo £ AT A 48.9% 50.8%  45.0% 46.2%  48.0%  48.7% Y 5 7/ 94.7%  98.3% 97.0% 88.6% 80.1%  76.2%
B A H A B I 9 11 6 -10 -17 21 RS iEE 0 0 0 1 0 0
Yo f FEHfE A 21%  23%  2.1% 2.0% 20%  2.0% TR 13 0 0 126 329 531
R0 -42 -54 -69 -87 -113 -129 Y. 2.1% 0.0% 0.0% 9.6% 18.3% 22.3%
Yo f A A 9.6% 11.3% 24.3% 17.0% 13.0%  12.0% EXA v 17 16 19 21 27 32
EEE A -49 71 -89 -113 -148 -161 R T~ 34 20 38 149 357 565
Yo 1 FEIH A 11.2% 14.9% 31.2% 22.0% 17.0% 15.0% %51 5.3% 1.7%  3.0% 11.4% 19.9% 23.8%
BHLATA)E (EBIT) 114 107 -36 27 139 212 s 641 1,229 1,257 1,305 1,798 2,378
Yo A 26.1%  22.3% na 52% 16.0% 19.7% K2 HRE K 116 99 218 110 401 581
W 4% A 7 9 6 3 -13 20 AT IR 230 221 221 340 553 674
Yo f A 1.5% 1.8%  21%  0.6% 1.4% 1.9% H A A fi 13 11 -1 18 17 16
R RALAR & -9 -13 26 6 -2 -2 A R AR 359 331 438 468 971 1,270
N RNAEE S A 0 0 0 0 0 0 ¥R % 0 0 0 0 0 1
FF 0 0 0 0 0 0 Ak AR 0 59 59 59 59 59
Yo B Hi A 00% 00% 00% 0.0% 00%  0.0% Atk 359 390 498 528 1,030 1,330
B Ak A 98 86 -68 18 125 190 i R AR S 281 839 759 778 768 1,048
Bl FY E 22.5%  17.9% n.a 3.6% 14.4% 17.7% YRR FRAR A 0 0 0 0 0 0
Bk H 1 1 2 3 3 3 AR R AR At 641 1,229 1,257 1,305 1,798 2,378
FEAT A 99 87 -65 21 128 193
Flgz 22.8% 18.2% na 42% 14.8% 18.0% o & M
B A3, -18 -16 7 3 -19 -29 T 20117  2012° 2013 2014E 2015E  2016E
VS 17.7%  18.0% na 150% 15.0%  15.0% BRI
A 82 72 -58 18 109 164 B A 1.020 0.672 -0.365 0.114 0.681  1.025
b B F AR 0 0 0 0 0 0 HRAR 3.517 8.011  4.875 4.859 5410  6.304
V3 B F B3] 89 s 82 72 58 18 109 164 B2 ENASR 0.288  -1.375 -0.691  0.354  0.404  0.339
TS 18.7%  14.9% na 35% 125% 15.3% PR A 0.000 0.150  0.000 0130 0.130  0.130
S E S
REAEER (ARTEAZA) HRIEFE 29.00%  8.39% -7.48%  2.34% 12.58% 16.25%
" 20117 20127 2013 2014E 2015E  2016E BRI AR 12.74%  576% -457% 1.39% 575% 7.01%
A 82 72 58 18 109 164 BARAREE 23.55%  8.69% -3.04% 2.41% 8.93% 10.90%
VL& X T 0 0 0 0 0 0 e
ENALH 15 20 34 10 7 9 BV LA EE 57.05% 10.31% -40.48% 79.67% 69.16% 23.54%
2T H 5 12 9 18 17 25 EBITH K- % 47.39%  -5.61% #HHHEH i 418.42% 51.91%
BiERAEY 79 251 96 10 69 143 AR R 46.43% -12.07% N/A N/A 499.52% 50.52%
BEEHALEA 23 -147 -111 57 65 54 B R E 50.57%  94.26%  2.69%  3.86% 37.71% 32.29%
AT £ -19 -10 -18 -102 211 212 fEEEES
Eed e 0 0 0 -1 0 0 J R 2K B B R S 210.9 297.4  596.1  400.0  300.0  300.0
HAd 7 0 0 0 0 0 B4 B A R S 180.6 2430 520.2 300.0 250.0  250.0
BEREDNELZR 27 -10 -18 -103 211 212 JL A 2K B 5 R 244.5 247.6 3450 250.0 250.0  250.0
AR 0 512 0 0 0 0 B 7 % 7 B R % 11.2  #DIV/O!  #DIV/O! 17.4 115 10.2
AT 82 43 120 -108 193 318 ke h
A 28 -12 -35 -11 -41 -49 AR/ AR A 8.50% -41.20% -24.12% -16.81% 17.85% 22.18%
FREHALZER 55 543 85 -119 152 269 EBIT ) L {5 £% %5 17.3 12.5 6.1 9.4 11.1 10.6
RNEHARE 51 386 43 -166 5 112 K7 S 56.08%  31.33% 38.95% 40.44% 54.33% 56.87%

R
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SINOLINK SECURITIES

AR B

25 P A K IR TR R L E AT
Bf  —AA —AR Ak =AW XAR
FEN 0 2 3 3 6
¥ 0 2 4 5 10
&b 0 0 0 0 0
R 0 0 0 0 0
o 0 1.50 1.55 1.58 1.60

kR #ArAKRE

KEIF S )RR BN

AL B R F B
ATUARACT B R, EloAT LN TR TR EE
25 AV S AARR, TR A RAE R E AT —

TR LR LA

FEN: AR 6-124 A A L3kt@E A& 20%0A L
WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

SEE R 24 h CPHE (330, A HA #4

o, eI EFERET S, AT R HRTE
POIE =
RATEN G PR E BT R
1.00 =% A; 1.01~2.0=¥#; 2.01~-3.0=F K4
3.01~4.0=84%
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R 5 BRI THLE W —FEIRKZAA)EE AR,
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SINOLINK SECURITIES /A\aj H%

HeR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdRA M IEFTH A
Y RIFIMERT I XAEAEATH K955 N, S ARSI AL, SOMEFTRIC AN ) A St XA, 4
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B 5 A R ENE B AT R RIS BALI AL K, BAURI 1 e —
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B A A T S LG B AR AL, W (BH4E) Sl R, EAY. b
P 615 B AR A TH RIS, At SR A 0 BB, [ A A TR P 69 1) At BB
B AT IR AR,

BFAAFQHEAT . BEIER ) RBAM T R QA 1B 35 A 8] BT ZAT 09I R IFBAT R ) I T e A
8] E e RAR R F IR S AT 2RIk 5.

AR B BN R A R . UM ANV &, HORIRE BT ERILE T 485 S KR 51 4% a9 L & AT
B FIREAR =2, BAMAAT AR B B AIRE TR A B AIERGF P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& 3 £
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