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2009 2010 2011 2012 2013 2014E 2015E 2016E 2017E
Total revenues 55064 87743 100540 90244 88447 96203 103304 111190 112628
yoy -22.1% 59.3% 14.6% -10.2% -2.0% 8.8% 7.4% 7.6% 1.3%
Products 49146 82518 95162 85319 82926 87921 92538 97194 94433
yoy -23.7% 67.9% 15.3% -10.3% -2.8% 6.0% 5.3% 5.0% -2.8%
Smart Cards 49005 82154 91960 75185 78256 " 77787 " 81898 86021 82702
yoy -23.7% 67.6% 11.9% -18.2% 4.1% -0.6% 5.3% 5.0% -3.9%
Shipment(in MIL) 8.83 16.23 18.31 15.35 17.00 © 1779 7 1971 21.80 22.06
yoy -10.4% 83.8% 12.8% -16.2% 10.7% 4.6% 10.8% 10.6% 1.2%
ASP(USD) 5.55 5.06 502 7 490 7 4.60 4.37 4.15 3.95 3.75
yoy -14.8% -8.8% -0.8% -2.5% -6.0% -5.0% -5.0% -5.0% -5.0%
Set-top boxes and others 141 364 3202 10134 4670 10134 10641 11173 11731
yoy -28.1% 158.2%  779.7% 216.5% -53.9% 117.0% 5.0% 5.0% 5.0%
Services 5918 5225 5378 4925 7 5521 " 8282 " 10766 ~ 13996 18194
yoy -5.8% -11.7% 2.9% -8.4% 12.1% 50.0% 30.0% 30.0% 30.0%
Head-end system integration 3265 2398 2562 2175 2731
Head-end system development 462 596 736 987 1103
Licensing income 1147 1564 1328 1246 1098
Royalty income 688 663 742 382 512
Other services 356 4 10 135 7
Cloud gaming service 0 0 0 0
Business Taxes -360 -620 -1445 -1501 -1283 -1443 -1550 -1668 -1689
% of total renvenue 0.7% 0.7% 1.4% 1.7% 1.5% 1.5% 1.5% 1.5% 1.5%
Net Revenue 54704 87123 99095 88743 87164 94760 101755 109522 110938
yoy -22.2% 59.3% 13.7% -10.4% -1.8% 8.7% 7.4% 7.6% 1.3%
Cost of revenues -13402 -18188  -19127 -20832 -21661 -24623 -27659  -31335 -34352
Products -9716 -15148  -16100 -16880 -17009 -17584 -18508  -19439 -18887
Gross margin 80.23%  81.64% 83.08%  80.22% 79.49% 80.00% 80.00%  80.00% 80.00%
Services -3686 -3040 -3027 -3952 -4652 -7039 -9151  -11896 -15465
Gross margin 37.72% 41.82%  43.72% 19.76% 15.74% 15.00% 15.00%  15.00% 15.00%
Cloud Gaming Service 0 0 0 0
Gross margin 71.75% 54.21%  48.36% 45.44%
Gross profit 41302 68935 79968 67911 65503 71579 75646 79855 78276
yoy -27.1% 66.9% 16.0% -15.1% -3.5% 9.3% 5.7% 5.6% -2.0%
% of total renvenue 75.01% 78.56% < 79.54% 75.25% 74.06% 75.54% 74.34% 72.91% 70.56%
Sales and marketing expenses -7203 -8504 -12377 -13606 -14957 -16453 -18098 -19908 -21899
yoy 18.8% 18.1% 45.5% 9.9% 9.9% 10.0% 10.0% 10.0% 10.0%
% of total renvenue 13.08% 9.69% 12.31% 15.08% 16.91% 17.36% 17.79%  18.18% 19.74%
General and administrative expenses -4793 -6389 -9723 -9444 -9959 -10557 -11190 -11861 -12573
yoy -21.2% 33.3% 52.2% -2.9% 5.5% 6.0% 6.0% 6.0% 6.0%
% of total renvenue 8.70% 7.28% 9.67% 10.46% 11.26% 11.14% 11.00% 10.83% 11.33%
Research and development expenses -8779 -10432 -13140 -17402 -19251 -21176 -23294 -25623 -28185
yoy 26.8% 18.8% 26.0% 32.4% 10.6% 10.0% 10.0% 10.0% 10.0%
% of total renvenue 15.94% 11.89% 13.07% 19.28% 21.77% 22.35% 22.89%  23.40% 25.41%
Operating profit 20527 43610 44728 27459 21336 23394 23064 22462 15619
yoy -45.4%  112.5% 2.6% -38.6% -22.3% 9.6% -1.4% -2.6% -30.5%
% of total renvenue 37.28% 49.70%  44.49% 30.43% 24.12% 24.69% 22.67%  20.51% 14.08%
Interest income 6070 5294 6810 6318 1901 2885 5890 8226 7881
Interest expense 0 0 -1452 -739 0 0 0 0 0
Gain/loss from forward contract 0 0 404 -690 0 0 0 0 0
Impairment loss on long-term investments 0 -5000 0 -4487 0 0 0 0 0
Other income / (expense) 1 -65 -92 594 549 534 534 534 534 534
Income before income tax expense 26532 43812 51084 28410 23771 32017 47682 50524 51296
yoy -42.7% 65.1% 16.6% -44.4% -16.3% 34.7% 48.9% 6.0% 1.5%
% of total renvenue 48.18% 49.93% 50.81% 31.48% 26.88% 31.65% 38.40% 37.91% 35.50%
Income tax-current -1661 -10714  -10344 -18035 1587 -3646 -5408 -5307 -5442
Income tax-deferred 400 464 582 -4197 -2314 877 1337 -125 -3
Netincome from continuing
operations 25271 33562 41322 6178 23044 29248 43611 45093 45852
yoy -41.3% 32.8% 23.1% -85.0% 273.0% 26.9% 49.1% 3.4% 1.7%
% of total renvenue 45.89% 38.25% 41.10% 6.85% 26.05% 28.91% 35.13%  33.83% 31.73%
Income from discontinued operations 20 -151 -1052 -640 -468
Net loss from equity method investments,
net of income taxes
Netincome 25291 33411 40270 5538 22576 29248 43611 45093 45852
yoy -41.2% 32.1% 20.5% -86.2% 307.7% 29.6% 49.1% 3.4% 1.7%
% of total renvenue 45.93% 38.08%  40.05% 6.14% 25.52% 28.91% 35.13% 33.83% 31.73%
Net loss attributable to noncontrolling
interest -13 10 730 1389 1832 0 -18138  -19050 -18509
Net income attributable to holders of
ordinary shares 25278 33421 41000 6927 24408 29248 21016 21314 20664
yoy -41.3% 32.2% 22.7% -83.1% 252.4% 19.8% -28.1% 1.4% -3.1%
% of total renvenue 45.91% 38.09% 40.78% 7.68% 27.60% 28.91% 16.93%  15.99% 14.30%
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2009 2010 2011 2012 2013 2014E 2015E 2016E 2017E
Total revenues 55064 87743 100540 90244 88447 96203 103304 111190 112628
yoy -22.1% 59.3% 14.6% -10.2% -2.0% 8.8% 7.4% 7.6% 1.3%
Products 49146 82518 95162 85319 82926 87921 92538 97194 94433
yoy -23.7% 67.9% 15.3% -10.3% -2.8% 6.0% 5.3% 5.0% -2.8%
Smart Cards 49005 82154 91960 75185 78256 77787 81898 86021 82702
Shipment(in MIL) 8.83 16.23 18.31 15.35 17.00 17.79 19.71 21.80 22.06
yoy -10.4% 83.8% 12.8% -16.2% 10.7% 4.6% 10.8% 10.6% 1.2%
China DVB-C 14.45 1878 13.04 12.39 11.77
China DVB-S 1.00 3.00 5.00 5.00
Abroad 2.55 3.06 3.67 441 5.29
ASP(USD) 5.55 5.06 5.02 4.90 4.60 4.37 4.15 3.95 3.75
yoy -14.8% -8.8% -0.8% -2.5% -6.0% -5.0% -5.0% -5.0% -5.0%
Set-top boxes and others 141 364 3202 10134 4670 10134 10641 11173 11731
yoy -28.1% 158.2%  779.7% 216.5% -53.9% 117.0% 5.0% 5.0% 5.0%
Services 5918 5225 5378 4925 7 5521 8282 10766 13996 18194
yoy -5.8% -11.7% 2.9% -8.4% 12.1% 50.0% 30.0% 30.0% 30.0%
Business Taxes -360 -620 -1445 -1501 -1283 -1443 -1550 -1668 -1689
% of total renvenue 0.7% 0.7% 1.4% 1.7% 1.5% 1.5% 1.5% 1.5% 1.5%
Net Revenue 54704 87123 99095 88743 87164 94760 101755 109522 110938
yoy -22.2% 59.3% 13.7% -10.4% -1.8% 8.7% 7.4% 7.6% 1.3%
Cost of revenues -13402 -18188  -19127 -20832 -21661 -24623 -27659  -31335 -34352
Products -9716 -15148 -16100 -16880 -17009 -17584 -18508 -19439 -18887
Gross margin 80.23%  81.64% 83.08%  80.22% 79.49% 80.00% 80.00%  80.00% 80.00%
Services -3686 -3040 -3027 -3952 -4652 -7039 -9151  -11896 -15465
Gross margin 37.72% 41.82%  43.72% 19.76% 15.74% 15.00% 15.00%  15.00% 15.00%
Cloud Gaming Service 0 0 0 0
Gross margin 71.75% 54.21%  48.36% 45.44%
Gross profit 41302 68935 79968 67911 65503 71579 75646 79855 78276
yoy -27.1% 66.9% 16.0% -15.1% -3.5% 9.3% 5.7% 5.6% -2.0%
% of total renvenue 75.01% 78.56%  79.54% 75.25% 74.06% 75.54% 74.34%  72.91% 70.56%
Sales and marketing expenses -7203 -8504 -12377 -13606 -14957 -16453 -18098 -19908 -21899
yoy 18.8% 18.1% 45.5% 9.9% 9.9% 10.0% 10.0% 10.0% 10.0%
% of total renvenue 13.08% 9.69% 12.31% 15.08% 16.91% 17.36% 17.79%  18.18% 19.74%
General and administrative expenses -4793 -6389 -9723 -9444 -9959 -10557 -11190  -11861 -12573
yoy -21.2% 33.3% 52.2% -2.9% 5.5% 6.0% 6.0% 6.0% 6.0%
% of total renvenue 8.70% 7.28% 9.67% 10.46% 11.26% 11.14% 11.00% 10.83% 11.33%
Research and development expenses -8779 -10432 -13140 -17402 -19251 -21176 -23294  -25623 -28185
yoy 26.8% 18.8% 26.0% 32.4% 10.6% 10.0% 10.0% 10.0% 10.0%
% of total renvenue 15.94% 11.89% 13.07% 19.28% 21.77% 22.35% 22.89%  23.40% 25.41%
Operating profit 20527 43610 44728 27459 21336 23394 23064 22462 15619
yoy -45.4% 112.5% 2.6% -38.6% -22.3% 9.6% -1.4% -2.6% -30.5%
% of total renvenue 37.28% 49.70% 44.49% 30.43% 24.12% 24.69% 22.67% 20.51% 14.08%
Interest income 6070 5294 6810 6318 1901 2885 3975 5046 6037
Interest expense 0 0 -1452 -739 0 0 0 0 0
Gain/loss from forward contract 0 0 404 -690 0 0 0 0 0
Impairment loss on long-term investments 0 -5000 0 -4487 0 0 0 0 0
Other income / (expense) 1 -65 -92 594 549 534 534 534 534 534
Income before income tax expense 26532 43812 51084 28410 23771 32017 45767 47345 49453
yoy -42.7% 65.1% 16.6% -44.4% -16.3% 34.7% 42.9% 3.4% 4.5%
% of total renvenue 48.18% 49.93% 50.81% 31.48% 26.88% 31.65% 36.86%  35.52% 34.22%
Income tax-current -1661 -10714  -10344 -18035 1587 -3646 -5216 -4989 -5257
Income tax-deferred 400 464 582 -4197 -2314 877 1351 -101 -3
Net income from continuing
operations 25271 33562 41322 6178 23044 29248 41902 42255 44192
yoy -41.3% 32.8% 23.1% -85.0% 273.0% 26.9% 43.3% 0.8% 4.6%
% of total renvenue 45.89% 38.25% 41.10% 6.85% 26.05% 28.91% 33.75% 31.70% 30.58%
Income from discontinued operations 20 -151 -1052 -640 -468
Net loss from equity method investments,
net of income taxes
Netincome 25291 33411 40270 5538 22576 29248 41902 42255 44192
yoy -41.2% 32.1% 20.5% -86.2% 307.7% 29.6% 43.3% 0.8% 4.6%
% of total renvenue 45.93% 38.08%  40.05% 6.14% 25.52% 28.91% 33.75% 31.70% 30.58%
Net loss attributable to noncontrolling
interest -13 10 730 1389 1832 0 -500 -700 -1500
Net income attributable to holders of
ordinary shares 25278 33421 41000 6927 24408 29248 41402 41555 42692
yoy -41.3% 32.2% 22.7% -83.1% 252.4% 19.8% 41.6% 0.4% 2.7%
% of total renvenue 45.91% 38.09%  40.78% 7.68% 27.60% 28.91% 33.35% 31.18% 29.54%
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