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I ) 25 49.37 1.68 1.98 2.23 29.39 24.93 22.14 |  49.29%

Fi 63.71 40.77 29.77| 31.25%
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AR

kR BAIERT AT
HHAERR: QIEAKRLN. B LRERGE T,

BTN PGC AERR: QLB MERT BHENE., &
B RALIA F sk 89 PGC & 8 4] 5%,

UGC 4% -F&: T2 E R Rl APP & /7 3549 A 7 i it F4L/PAD
S AATIRE R R E L 1E

Feil & Gtk b

Wi L& WIFI A RBERHEEE Lo, FLRFAEE
STV sa 4 & B £ 9455 9%

SR &R, Hm AL IE 5 KA CAS MFl %, st&amk A
DRM 45, , #h¥7H RiZE B A= CP R ;

VMJJﬁ/sz)\D &k)‘ﬂ}jifﬁmﬁ, #T FHEBETHHLERF
&, @it 4 \%%@ v RS R R B AR AR

BE21: FFAEFH

CCYVAD CCTWAD CCWARD L

KR B AR A

BRBATRAHLZKRAAND RELH R 020 KBV

*F B FBAMAE, RAVT A YY F2 9158 #4790 #7. YY A= 9158 #f
RRN%FEY, REAAMRESNMRTHEANEX, ®EFBEN—R%HF
RE#EL YY 42 9158 #1754, MARA—ANALFERGAD, KA FFER
FARBROAE, AL ETRRAAMALET AHEREFRE, FA
TR I Ao

AN . BT R A ALY £ B R A A A 5T, AL R sk 30 iF & L
HRELH — N ETENRARZRM, X—3REFSTHEEMEAR
gﬁ%ﬁ&uﬁﬁﬁ%kﬁoiém 78 F £ UGC 897 X &
BERAFE A, AR IAEEEERAFG IR NARI ZERELR,
FREPX — BN RN T E LB MAERLLESHF S, X
42 YY A= 9158 Z A1 JUZ i 4F T AR W 55 69 )8 [
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CIEZiE

A RAAIRG L2 ROFE &, ITHERN, Ak

BREFHZ AN RIREF, L P RRAZAT FRAHE £ S AT

P EBRAFRE TFAEAR L, |50 TAMRKEEE AR g R

é’w%lﬁ.tﬁgiﬁlﬂamﬁ%ﬁikx&f-*ﬁ/\ B ASATHALT, @

A A XEZETS>K R A FAIRRSE, WYE 3-5%445% A F oS
ARPPU 1A4R A YY A= 9158 m % 64 % 4 ;

m BRI T RA, IRERAAR, BATAE LK,

n ERARAART AR ﬁﬁ&&*%%T AN EZdH ) #7 XEm
] WIFI AP, L E#HF, XU ARAB I EZERINALAHAZEZERHY
DA, BRI T LAARAE

n RABURAAIN A PR BB BN Sk A R, B AU
VA —ATFE, AFRLEREWERMAR;

. miﬁ$ﬁw:¢ﬂﬁﬁw%mﬁa RFEFZRB oS, L
360. BAT. I ARFEXRWMA R ARAE, HULLARAMK, LEL
%CPﬁﬁ%ia+a,ﬁ%ﬂ&,%%*%ﬁﬁﬂﬁﬁ*ﬁﬁ%?
FERE, HBRRIFOERMAIF, BRI NEEY, YY a9hiEEK
PREFTEFIETIFEAARELILS, THE RNIK. A5 FBGE
XEkA, WMETARX—ZFERA FOREE K, @3 %85% WIFI ER
BRA P EMAETHNL, TUAAEIKA FORERER, B EAR
77

m FRIEEADI: ANTEIRS, & REFEERAZZERANARR.
AP FEBHHLFKRAETTRAARGHEE, KAKARZ 2L 5 RFF R
A EFEPENRR

L /)lbﬁ%ﬂjﬁ?ﬁjjiﬂkm}j_m E&. In %‘%‘Hﬂé' /ﬁ';%(. \ %i%%‘:
BEEREHEARLA, %‘%ﬂlﬂi}\’\ﬁk

. REFH 020 Hk: BT 5 A IZAEWHIE T AT WIFI AP, FiRE
FEMIE T, AT IR AR

ST YY BRB RS REEH 25 I 80 /LA

B EARE, RAVAK R ARG REER R AR, BEEEARAZEFRF WIF

ERagRIEE KRR KRE, %ﬁdﬁ Sk, 020 HABANE R, #

BATENA 7T IAHEZHERA P, BiXASESE LA P, AR

b 10% A EMA P, ﬂ&é&ﬂfﬂmﬁéz W AR R A (YY)
LATAE4E, T AL T B Fid k% 80 L AR A1,

B K 22: BRI F AL EE

AEEEAPE 5% AF$| ARRPU |H P B H| 4 BRI g
LA JiNIA PNIE Jt/A 12t fz.t 12t
YY 923 15 486 8.5 3.0 258
9158 1080 27 466 15.1 5.3 NA
5% ¢ 18 600 18 450 9.7 2.9
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»  #4T DVB+OTT &4 7T AR S &2 8 W #E4743%. CDN. BOSS %
GABIEEIR TR 7, B P AE /) 3H47 R 4 6 2%

FH A A

BE26: " EEFHIHLFIGMRSE, BAFK B 1hAT BE2T: BMOTT BFHL /& F4EF B IGLEZ

—)
= ZEpiEE, BAM

% RE | (BHRER

3EH B TR J AT 5 R
P
4

( N
QL BHHS R 25 H LS
~ J
K HEES, ﬁ{tmi]—{g*ﬁ;f \mjﬁ 100%
J

KR B AR R AT
DVB+OTT # K CAS &~ %A 4B WNE BRI

m DVB+OTT B A B TEL NS BRA L F5a9 4, K CAS &£ 4 A M,
FMHITHFLERY IR L AL FoC ok, FAEE BT
DVB+OTT # X %om & & Aot X Fi&, tRE A P aR - ALk 5;

» 3 CAS Lk 489%rh: K#FAMEALERN CAS T 53 A EH 60%49 T %
LA E, MAEAKEE R DVB+OTT, CAS #9%#ARTE K54
) B b F i Rk FETIHE K

n R ARG NI BREFTANGE LS, 2E OTT 5l A4t
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H TNz f 20 42 A A IEIE, W RF Bz 45T b & A GG BN,
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SINOLINK SECURITIES ARG

B AN TR Fo 32 FE 2

m AR

s RAFAH R A 2014~2016 F EALAH A A 0.89 12T, 1.10 1T
F2 1.2812, RHIEEHH A 0.5%. 23.7%4= 16.6%.

RO L 4R IE L % 2014~2016 4 1.90 1T, 2.84 1L
Fo 3.41 LT, RIFEBMT RGN, KAVAH B L) k& HH
RRATFTHRKENLSE, BATEA6 CAS fo b Fildk 5 H 2520
LR B RE

B 29: KA MHERBEZAN (Ffz: FEL)

Profit and loss

2009 2010 2011 2012 2013 2014E 2015E 2016E
Total revenues 55064 87743 100540 90244 88447 88860 109888 128102
yoy -22.1% 59.3% 14.6% -10.2% -2.0% 0.5% 23.7% 16.6%
Products 49146 82518 95162 85319 82926 82787 102601 119357
yoy -23.7% 67.9% 15.3% -10.3% -2.8% -0.2% 23.9% 16.3%
Smart Cards 49005 82154 91960 75185 78256 77787 87601 96857
Shipment(in MIL) 8.83 16.23 18.31 15.35 17.00 17.79 21.09 24.54
yoy -10.4% 83.8% 12.8% -16.2% 10.7% 4.6% 18.5% 16.4%
China DVB-C 14.45 EESAES 14.41 15.13
China DVB-S 1.00 3.00 5.00
Abroad 2E55 3.06 3.67 4.41
ASP(USD) SI55 5.06 5.02 4.90 4.60 4.37 4.15 BIO5)
yoy -14.8% -8.8% -0.8% -2.5% -6.0% -5.0% -5.0% -5.0%
Set-top boxes and others 141 364 3202 10134 4670 5000 15000 22500
yoy -28.1% 158.2% 779.7% 216.5% -53.9% 7.1% 200.0% 50.0%
Services 5918 5225 5378 2925 7 5521 6073 7288 8745
yoy -5.8% -11.7% 2.9% -8.4% 12.1% 10.0% 20.0% 20.0%
Business Taxes -360 -620 -1445 -1501 -1283 -1333 -1648 -1922
% of total renvenue 0.7% 0.7% 1.4% 1.7% 1.5% 1.5% 1.5% 1.5%
Net Revenue 54704 87123 99095 88743 87164 87527 108240 126181
yoy -22.2% 59.3% 13.7% -10.4% -1.8% 0.4% 23.7% 16.6%
Cost of revenues -13402 -18188 =il 2y -20832 -21661 -21720 -26715 -31305
Products -9716 -15148 -16100 -16880 -17009 -16557 -20520 -23871
Gross margin 80.23% 81.64% 83.08% 80.22% 79.49% 80.00% 80.00% 80.00%
Services -3686 -3040 -3027 -3952 -4652 -5162 -6195 -7433
Gross margin 37.72% 41.82% 43.72% 19.76% 15.74% 15.00% 15.00% 15.00%
Gross profit 41302 68935 79968 67911 65503 67141 83174 96797
yoy -27.1% 66.9% 16.0% -15.1% -3.5% 2.5% 23.9% 16.4%
% of total renvenue 75.01% 78.56% 79.54% 75.25% 74.06% 76.71% 76.84% 76.71%
Sales and marketing expenses -7203 -8504 -12377 -13606 -14957 -13461 -13461 -14807
yoy 18.8% 18.1% 45.5% 9.9% 9.9% -10.0% 0.0% 10.0%
% of total renvenue 13.08% 9.69% 12.31% 15.08% 16.91% 15.38% 12.44% 11.74%
General and administrative expenses -4793 -6389 -9723 -9444 -9959 -8963 -8963 -9501
yoy -21.2% 33.3% 52.2% -2.9% 5.5% -10.0% 0.0% 6.0%
% of total renvenue 8.70% 7.28% 9.67% 10.46% 11.26% 10.24% 8.28% 7.53%
Research and development expenses -8779 -10432 -13140 -17402 -19251 -17326 -17326 -19058
yoy 26.8% 18.8% 26.0% 32.4% 10.6% -10.0% 0.0% 10.0%
% of total renvenue 15.94% 11.89% 13.07% 19.28% 21.77% 19.79% 16.01% 15.10%
Operating profit 20527 43610 44728 27459 21336 27390 43423 53431
yoy -45.4% 112.5% 2.6% -38.6% -22.3% 28.4% 58.5% 23.0%
% of total renvenue 37.28% 49.70% 44.49% 30.43% 24.12% 31.29% 40.12% 42.34%
Interest income 6070 5294 6810 6318 1901 2982 4266 5539
Interest expense (o] (o] -1452 -739 (o] (0] (o] (o]
Gain/loss from forward contract o (0] 404 -690 (0] (] o (0]
Impairment loss on long-term investments (o] -5000 (0] -4487 (o] (0] (o] (o]
Other income / (expense) ° -65 -92 594 549 534 534 534 534
Income before income tax expense 26532 43812 51084 28410 23771 30906 48223 59503
yoy -42.7% 65.1% 16.6% -44.4% -16.3% 30.0% 56.0% 23.4%
% of total renvenue 48.18% 49.93% 50.81% 31.48% 26.88% 35.31% 44.55% 47.16%
Income tax-current -1661 -10714 -10344 -18035 1587 -3155 -5399 -6450
Income tax-deferred 400 464 582 -4197 -2314 913 1338 -247
Net income from continuing
operations 25271 33562 41322 6178 23044 28664 44162 52807
yoy -41.3% 32.8% 23.1% -85.0% 273.0% 24.4% 54.1% 19.6%
% of total renvenue 45.89% 38.25% 41.10% 6.85% 26.05% 32.75% 40.80% 41.85%
Income from discontinued operations 20 -151 -1052 -640 -468
Net loss from equity method investments,
net of income taxes
Net income 25291 33411 40270 5538 22576 28664 44162 52807
yoy -41.2% 32.1% 20.5% -86.2% 307.7% 27.0% 54.1% 19.6%
% of total renvenue 45.93% 38.08% 40.05% 6.14% 25.52% 32.75% 40.80% 41.85%
Net loss attributable to noncontrolling
interest =1Le) 10 730 1389 1832 (0} -500 -700
Net income attributable to holders of
ordinary shares 25278 33421 41000 6927 24408 28664 43662 52107
yoy -41.3% 32.2% 22.7% -83.1% 252.4% 17.4% 52.3% 19.3%
% of total renvenue 45.91% 38.09% 40.78% 7.68% 27.60% 32.75% 40.34% 41.30%
HR EW AT BRFFE (T 151330 177716 270704 323061
KR B &R AT
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CEFIEAMN, AL T 2018 5547 1.7 L4408, 3t 40 4E4644,
¥ 85 feTAE, I, BHFE., OTT L4594 F41E, AR
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o RELAEFLHHREANR XL, 12KRANNAF 5B KK K
it — T EIRIFR R R TREREAEZN, FEX—&, it
F 3 200 1244, 3t B AR 44.64 o

ET R NBRERT
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SINOLINK SECURITIES /L\\ é] Eﬁ— %
A% 30: BlZLGILIHHE
HER (ARTHAT) BEffE (ARTEAR)
" 20117 20127 2013 2014E 2015E  2016E To20117 2012" 2013 2014E 2015E  2016E
EEVEZERA 203 251 253 202 627 671 mRs 98 38 131 253 264 482
KR 23.6% 0.9% -20.0% 210.0% 7.0% NS 22 24 34 28 137 146
FEE WS RA 95 -126 -135 -142 -157 -161 71t 217 169 100 155 21 22
Y% A BN 46.6% 50.3% 53.6%  70.0%  25.0%  24.0% HAh R B 5= 32 34 28 47 28 28
EH 108 125 117 61 470 510 BB 368 265 293 483 450 679
%A EWA 53.4% 49.7%  46.4% 30.0% 75.0%  76.0% Yo.6L T E 75.8%  64.5% 66.5% 75.6% 73.7%  80.4%
B A4 I B 25 -31 23 -38 -43 -43 KI5 64 111 119 120 119 119
Y N 12.2% 124%  9.2% 19.0%  6.8%  6.4% [i] 5 % 72 23 0 0 24 23 21
Bl 2 9 -12 -14 -16 24 -26 Yok 5 4.8% 0.0% 0.0% 3.8% 3.7% 2.5%
% H EYLA 4.6% 4.9% 5.5% 8.0% 3.9% 3.9% T BEr= 3 2 2 10 18 24
(=g -20 20 21 22 56 -60 E|Sie bons 117 146 148 156 161 166
YA 10.1% 7.8% 8.3% 11.0% 9.0% 9.0% %6 A~ 24.2% 35.5% 33.5% 24.4% 26.3%  19.6%
BB FE (EBIT) 54 61 59 -16 347 380 B R 486 411 441 639 611 844
%A EWHA 26.4% 24.5%  23.5% na 553% 56.7% T K 10 8 27 0 69 0
% %% F -3 -1 -1 3 -1 3 AT KT 223 142 123 288 31 58
% H EYLA 1.6% 0.2% 0.5%  -1.5% 0.2%  -0.4% HoAth IR sh 6145 40 51 48 112 25 26
BEFEIRAE R 2 5 0 0 -1 0 HBh i 274 202 198 400 126 83
AN EBFR 0 0 0 0 0 0 KHAGEK 0 0 0 0 0 1
B s 0 0 0 0 0 0 HoAth A 1A 971 45 0 0 0 0 0 0
Y% B AT 00% 00% 00% 00%  00%  0.0% il 274 202 198 400 126 83
EL A 49 56 58 -13 345 383 8 AR B AR A 170 192 219 195 446 727
B 5 24.0% 22.4%  23.0% na 550% 57.1% W E e 42 43 50 45 39 33
BN 6 1 1 3 7 8 SRR E AT 486 437 466 639 611 844
BiHTFIE 55 57 59 -10 352 391
Flgs 27.0%  22.9%  23.4% na 56.1% 58.2% LE 2 4 H7
Fri3 it -14 -17 -13 0 -88 98 2011 2012 2013 2014E 2015E  2016E
VR e 26.0% 29.3%  22.3% na 250% 25.0% £y gy
R 41 41 46 -10 264 293 il 0.192 0.161 0.231 -0.038 0.601  0.667
W E i 20 23 14 5 6 -6 BB R 1.587 1.792 1571  1.403 3.208 5.228
H)E T &A= K& 21 17 32 5 269 299 WL E ST 0.919 0.420 0.583 1.147  -0.019 2.054
PN 10.1% 6.9% 12.7% na  42.9%  44.6% A ) 0.000 0.065 0.073 0.130 0130 0.130
5] #2 28
RERER (ANRTHARL) M R 12.10%  8.97% 14.73% -2.70% 60.33% 41.12%
2011 2012 2013 2014E 2015E  2016E PRI R 4.23%  3.94% 6.91% -0.82% 41.88% 35.03%
R 41 45 47 -10 264 293 BT AR 2 2 17.87%  17.84% 15.63% -6.75% 56.25% 44.95%
Wik 0 0 0 0 0 0 b B34
eI ECH 5 8 3 2 5 5 EE SR KZ 37.92% 23.61%  0.86% -20.00% 210.00%  7.00%
ESZ4-1/§ 0 9 -18 24 -4 6 EBITHEK R 40.92%  14.52%  -3.42% #is I 9.67%
BB &2 E) 52 0 48 144 -268 7 BRI KR -8.97% -16.23% 87.08% N/A N/A 11.06%
SEENAEFR 98 45 81 160 3 286 KR 0.75% -10.02%  6.63% 45.03% -4.43% 38.13%
BRI L 12 4l 33 -8 £ 2 BEEEHEE S
B 105 297 246 -1 0 0 SR R e R A 22.2 22.8 29.7 30.0 50.0 50.0
Hoth 0 0 4 0 0 0 O R A 888.0 5585  362.9  400.0 50.0 50.0
BEESIREFR 93 296 283 9 ) 2 LA TR R E 89.4 26.5 12.9 15.0 15.0 15.0
JiigS & 0 0 0 0 0 0 J&] e R 7 JR) e R A 41.9 #DIV/O!  #DIV/O! 42.1 12.6 10.8
LS % 6 2 19 27 37 -46 iyl
HAtb 75 -42 -14 -1 21 -20 R/ MRS -41.25%  -12.67% -42.48% #itttt -42.24% -64.60%
BEREH AL -69 -44 5 28 16 -66 EBITF 2 {5 Fi £ %1 17.0 102.1 51.4 52 2558 -138.7
REBZRE 122 298 368 122 11 218 YR f R 56.3206 46.18% 42.46% 62.50% 24.51% 10.93%

RB: BEIERF AT
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T4 FHAX R PRI ED AT

B3
EN
W
Ll
AF
L

7%«/5" 3R A K 4

—AA —AA =AK ZAA =
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0.00 0.00 0.00 0.00 1.50 1.00 =E XN;

KAFEEHIFRAHA:

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT BE A H A

FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A S A AR
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