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AA|ILE, REBHFEEEER

BEEE WEH-A
mA ARG I, MRS I S ILHGE I K. A 5 4E h B AT R 69 AR A XX
LB EET, A SRR, ERZEEHILES T, £ 2013 F47L R 6 /™A B A4 54.00 5T,
FANEINT, MAIAEARU 50 1270, 2014 N Fa5H] 08 5 R A 55.2 B4 (2015-04-30) 41.61 7
1221912, RigK 10.71%F= 16.35%. 2015 5 — & F )\ 8] & ) Fo 255 14 % B i
mIAA LA PR RS, RBELREFBALHTHORELRONG, »  AETE (BT 3,120.75
ABRT A% REA. RERBHLBMLRBALBAI G nEkry OB GETR 300.00
RBRA (BFR) 75.00

RO, BT IGEA HARKF R
ER TG EIE, FIRERAGAE T, LA F %

KR AGAR R, XA AT E) BT S
N }:%)\\ .]—_/ﬂ.‘)rl/\\

12 A Hh# R 17.21/41.61 7

D-Link. Sagem. Netgear. % E WAZ5ENIMUR B, BT 2R EG4H A Z I
EM%, REASZHT AR EIRLR TPt L. AR — P00
WRE R, FRABEKRYE. A& BATITE AR, FRARN RS T o 106%
RHARBCEAEWY T B ZARIRF], 2015 4 L4535 5) 5804 7 &, T 1A 1%
fRk AR MBAFA, FIEXGTHWH, FlEIE AT L6 U Fe o
BRATH R THEF B KETEE RN, ZoFH HEMFRBRI, -
2014-05 2014-09 2014-12 2015-4

BEFRAH LS, BREFEFTERETTFREAELENR. 2B HE A
ODM/OEM ik 4-F) 8f, N8B E S AA S, migsAF Rz, a3

AR Wind 777

P Fl, FAALTHEEETHETERTFRMAM, T IVYLINK % M Mo
MR AN (RIS LM M) AR (Rt dn  OTRE e

FIZARIEF) — B AT RGAN G RGIEH, BEFA S A OTT = sh4R

BAA AT By o BT LSABA L AN AT FHORKE R, RHRARE A B, IR

SAC #kiE $ 4 5 S1450514070003
liusw@essence.com.cn
021-68765175

FR L8 F 4, it XK A kAT 5 B 69 7T o

mEH B EMFAE 2015 4£-2016 F a9 N3Gik 5 H) A 13.16%F=
13.56%, 4#]i83% ik 5 5] % 11.15%F= 15.76%, x5 49 EPS 4% 0.73
F 0.84 Lo 4T ¥H-A BZHIFE, 6 A B AR 54.00 T, A& K ARdE4L
S, FBRBIRFANI L GSHAHHERIAR, RNAFTNIRRGEIE, 2

RERRA

T % 021-68767632
chenny@essence.com.cn
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mARIET: TS EBltAR K JBMHEAIE RS

BE(BEHT) 2013 2014 2015E 2016E 2017E

AN 4,982.1 5,515.5 6,241.2 7,087.6 7,950.2

A 168.9 196.5 218.4 252.8 291.9

HE RN 3 () 0.56 0.65 0.73 0.84 0.97

FRAR () 3.94 4.32 8.09 8.68 9.36

B A FalE{E 2013 2014 2015E 2016E 2017E

AR E () 69.2 59.5 53.5 46.2 40.0

g (1) 9.9 9.0 4.8 4.5 4.2

A 08 & 3.4% 3.6% 3.5% 3.6% 3.7%

BREWEE 14.3% 15.1% 9.0% 9.7% 10.4%

BB & 0.0% 0.0% 0.6% 0.6% 0.7%

ROIC 9.5% 10.7% 9.7% 10.6% 11.0%

HIEFIR: Wind A, BA5IELTFR s T

AARE A TR EERAA BT, 1

E2RERARSRBELT .
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2 3] BRARS A

W 43R & T FafE4E HIE )0 % (2015 4 05 A 04 B)

A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
ERITEN 4,982.1 5,515.5 6,241.2  7,087.6 7,950.2 Rk
BB AR A 4,267.8 4,690.8 5,350.7 6,074.3 6,812.1 FRBAIGRE -0.3% 10.7% 13.2% 13.6% 12.2%
B A 18.0 22.9 25.6 20.1 32.6 R UREE S -75% 185% 11.8% 16.8% 16.4%
HHE R 95.2 110.7 124.8 141.8 159.0 B R K R -2.8% 16.4% 11.2% 15.8% 15.5%
3L 90 386.1 422.1 4775 542.2 608.2 EBITDA 3% K # 6.8% -16.2% 12.7% 16.4% 13.9%
%% R 9.1 28.2 0.6 0.6 5.1 EBIT 3K & -17.3% 28.3% -2.3% 16.9% 14.6%
T RALIR K 37.4 41.2 40.0 40.0 40.0 NOPLAT 3K # -13.8% 26.2% -3.0% 15.8% 13.8%
Ao SR E A E B B B B . BRFAERE 11.8% 7.8% 56% 93% 8.6%
ES e X B . . . - FREERE 16.6% 9.8% 87.0% 7.3% 7.9%
&k AHE 168.5 199.7 223.3 260.8 303.5
Ao A sh Al 15.7 13.1 15.0 15.0 15.0 IRCES
LREE 184.2 212.8 238.3 275.8 318.5 EFIE 14.3% 15.0% 14.3% 14.3% 14.3%
BT AEHL 15.3 16.3 19.9 23.0 26.6 R P ES 34% 36% 3.6% 3.7% 3.8%
%A A 168.9 196.5 218.4 252.8 291.9 )8 34% 3.6% 35% 3.6% 3.7%
EBITDA/ & Jk N 55% 4.1% 41% 42% 4.3%
K= Rtk SEIVEETION 3.6% 41% 3.6% 3.7%  3.8%
2013 2014 2015E 2016E 2017E BEHE
il 76.7 75.5 631.3 869.3 937.0 ) 7 3¢ 7 R e R A 41 35 32 31 29
S PEARR . . _ - - HAE WA KA 95 95 90 88 89
Bk B 1,2782  1,460.9  1,636.4 18583  2,0845  AHI/SAHRHK 169 161 173 188 191
R &2 414.0 364.8 427.5 485.5 544.5  RLMCIRAR #E R AL 88 89 89 88 89
FAT bR 2 30.9 20.0 20.0 20.0 20.0 VR L 38 37 37 36 36
B 496.6 613.7 630.0 715.2 802.1 BR R R 221 212 220 230 228
F Al iish F = 51.7 57.7 57.7 57.7 57.7 BT A 5 R4 143 142 134 126 123
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 14.3% 151% 9.0% 9.7% 10.4%
P R 0.2 0.1 - - - ROA 54% 58% 52% 52% 5.6%
B &% 557.2 520.8 591.3 628.6 645.1 ROIC 95% 10.7% 9.7% 10.6% 11.0%
EATAR 96.2 209.4 137.6 94.6 68.7 ®AE
i 43.0 45.3 422 39.4 36.8 RN gLES 1.9% 2.0% 2.0% 2.0% 2.0%
R AR 56.3 42.2 59.5 59.5 59.5 EA A E 7%  77%  T77%  77%  7.7%
#EE| 3,101.1 3,410.3 42336  4,828.1 5,255.9 W49 R % 02% 05% 0.0% 0.0% -0.1%
RIS 527.6 504.9 - 198.4 198.6 ES (- E 2 EN 9.8% 10.2% 9.6% 9.6%  9.6%
LA R 3K 1,164.0 1,303.1 1,473.3 16725 1,875.7 B A
Bt Z 3 84.2 95.4 146.6 166.4 186.6 L s 61.9% 62.0% 42.7% 46.1% 46.6%
H A7 fi Ak 110.8 169.2 147.8 147.8 147.8 F AR 162.4% 162.9% 74.5% 85.5% 87.3%
K - _ _ _ - A E 1.24 1.25 1.92 1.83 1.84
H A AE B R 28.0 32.8 32.8 32.8 32.8 ik F b 0.97 0.95 1.55 1.49 1.49
R ER 1,919.2 2,113.0 1,808.0  2,2255 2,449.1 AR 2 19.52  8.09 -370.32 -468.04 -58.09
JE A 225.0 225.0 300.0 300.0 300.0 DPS(11) - - 022 025 0.29
B A 957.2 1,072.7 2,125.6 2,302.5 2,506.9 DI R 0.0% 0.0% 30.0% 30.0% 30.0%
BARE 1,181.9 1,297.2 2,425.6 2,602.5 2,806.9 BB % 0.0% 0.0% 0.6% 0.6% _ 0.7%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 168.9 - 218.4 252.8 291.9 EPS(7) 056 0.65 073 0.84 097
o 78 Ao AR 108.1 - 34.2 38.6 42.0 BVPS(1) 394 432 809 868 9.36
F = WAL & 37.4 - 40.0 40.0 40.0 PE(X) 69.2 595 535 462  40.0
NAMEE S H % . . - - - PB(X) 9.9 9.0 4.8 45 4.2
M 47 A 235 5.0 - -0.6 -0.6 PIFCF -499.6 1,074.1 -284  51.0 169.3
BHEB K . . - - - P/S 2.3 2.1 1.9 1.6 1.5
VEE AR B - - - - - EV/EBITDA - - 453 391 344
e R -151.3 2.2 -101.6 -150.0 -152.9 CAGR(%) 14.4% 14.1% 15.2% 15.0% 14.5%
BEEHSALERE 137.9 - 190.4 180.8 215.9 PEG 4.8 4.2 35 3.1 2.8
BEREHNZENERT -190.5 -190.2 -30.0 -30.0 -30.0 ROIC/WACC
BEFHSAEALLRE 67.5 -131.7 405.2 123.1 -82.2 REP
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2

E2RERARSRBELT .
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L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

B R, AALR T EIERLHRZTOIEAZTEZHL T, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA IAAFNE) AR E mALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
B, HFH RS AAT R IEARR 69 B3RS TR X AIRE G Z R T A TR A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
R —HAEHE, BERRAARBRETARKREF B & 9T A 5K, EETHE
T, AIRE 6912 8 BT AR 69 & I R BRI AT A F N, L2 E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRH RN, 3

E2RERARSRBELT .
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ESSENCE SECURITIES N 5) M 3R/ 2 IR A

B GERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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Houb: F| A% KR d ki 2008 ¥ B REKE 14 7 &

WL 518026

L

Huhk: EETHEAH R He KE15895 kA B RARKELCE

R 2 200123

Fl -

Hunk: FTERX RS THAKREB & 19 &

R4 100034

AREBAS TR S RAA RN, 4
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