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EBI 58
(BFA) 2007A 2008A 2009E  2010E
EX-XT STIN 13,093 13,947 14,683 15,351
(+-) 26% 7% 5% 5%
EX-2 T < ib 275 414 498 550
(+-)  -32% 51% 20% 10%
PRI 709 316 285 304
(+-) 113%  -55%  -10% 6%
HRAA () 0.81 0.36 0.32 0.35
(+-) 113%  -55%  -10% 6%
AR 10.0 22.4 24.9 23.4
Er s 2.0 2.0 2.0 1.9
EV/EBITDA 23.4 14.8 12.9 11.4
ROCE 202%  9.0% 7.9%  7.9%
P Lol i % 50% 19% 19% 1.9%
HR2ERLR (L) 0.1 0.4 0.4 0.4
B2 E R4 -95.9 21.0 19.1 18.9
BREE
A
&L F AR A Rim8.07
JRERAD 000021 CH Equity
HARE (BFMK) 11.2
528 & & I/ sRAKM A[i7112.48/3.55
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KATHE (BHMR) 880
Ao RER (BHM) 369
EEMAE (FHRA) KIRALIEM A [ 5] (49.64%)
RLBNEH
% —A —A ZA  &hES
[000636.CH] -9.83 +14.47 +65.37 +80.13
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AR £ SN F) Le 3 K 42.5%,

ZA)E R 3K 19%; A 75 AR g K 34.2%, £F)IERF
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K/ L: 200944 A 238

PE(EF) 1Q07 2Q07  3Q07  4Q07 1Q08 2Q08  3Q08  4Q08 QoQ YoY 2007 2008 YoY
H)78 R A5 4T
—. BLA 3258.7 27541 30754 4005.0 3940.4 32780 3727.6 3001.3 -19.5%  -25.1% 130932 13947.3 6.5%
B B RA 3189.9 2699.3 3007.0 3918.1 3837.7 3187.0 3632.4 2869.9 -21.0%  -26.8% 12814.3 13527.0 5.6%
B BB 0.7 0.8 1.0 1.0 0.8 1.1 1.0 3.1 196.5%  198.0% 3.7 6.0 63.7%
B AR TR 15 1.9 1.8 3.6 2.4 2.4 1.3 3.9  209.9% 8.9% 8.9 10.0 13.5%
B EREA 335 20.0 27.0 29.5 36.0 33.7 30.2 39.3 301%  33.2% 110.0 139.3 26.7%
B M5 -1.6 -4.3 -6.1 10.7 10.7 9.6 -7.5 -8.1 8.0% -175.6% -1.4 48  -451.0%
%2 WA)H 34.7 36.3 44.8 42.0 52.8 44.2 70.2 93.0 32.6% 121.4% 157.8 260.2 64.9%
B P BALIR K 17.2 1.7 3.2 30.3 -0.4 0.5 1.2 30.0 2381.8% -1.3% 525 31.2 -40.5%
ha K AIE 4225 54.7 343  202.0 22.0 26.3 18.1 0.7 -96.4%  -99.7% 7135 67.0 -90.6%
=, BLAHE 439.9 89.3 75.9  213.6 75.2 70.0 87.1 63.7 26.8%  -70.2% 818.8 296.0 -63.8%
PETRE- S I SN 0.6 0.5 0.1 2.7 0.1 1.0 0.8 14.0 1643.8% 417.7% 3.9 15.8 305.6%
B Bk 0.0 0.6 0.1 1.2 0.0 1.8 0.0 -0.2  -20228% -113.9% 1.8 1.6 -10.0%
=, AlREH 440.6 89.3 75.9 2152 75.2 69.2 87.9 77.9 -11.4%  -63.8% 820.9 310.2 -62.2%
B FTAFA 62.5 2.6 6.3 40.3 4.7 6.6 11.2  -288 -356.6% -171.5% 111.7 6.3  -105.6%
W, HFEG Y REARA) 3781 86.7 695  174.9 70.6 62.5 76.7  106.7 39.1%  -39.0% 709.2 316.5 -55.4%
FAERA Y B AMA) 3781 86.7 69.5 1749 70.6 62.5 76.7  106.7 39.1%  -39.0% 709.2 316.5 -55.4%
FANE-5 3 &- 1 0.43 0.10 0.08 0.20 0.08 0.07 0.09 0.12 39.1%  -39.0% 0.81 0.36 -55.4%
B A e F 3547
A F 21%  2.0% 22% 22% 2.6% 28% 2.6%  4.4% 1.8% 2.2% 2.1% 3.0% 0.9%
ZRFME 1.0% 0.6% 07% 1.1% 12% 14% 0.6% 12% 0.5% 0.1% 0.9% 1.1% 0.2%
HEFRAE  00% 01% 01% 01% 01% 01% 0.0% 0.1% 0.1% 0.0% 0.1% 0.1% 0.0%
FEREFME 10%  07% 09% 07% 09% 1.0% 08%  1.3% 0.5% 0.6% 0.8% 1.0% 0.2%
MEEAE -01% -02% -02% 03% 03% 03% -02% -0.3% -0.1% -0.5% 0.0% 0.0% 0.0%
XS TP ES 11%  1.3% 15% 1.0% 13% 13% 1.9% 3.1% 1.2% 2.1% 1.2% 1.9% 0.7%
ERIZAREES 13.5%  32% 25% 53% 19% 21% 23% 2.1% -0.2% -3.2% 6.3% 2.1% -4.1%
e IREES 11.6% 31% 23% 44% 18% 19% 21%  3.6% 1.5% -0.8% 5.4% 2.3% -3.1%
HHHE 14.2%  29%  8.4% 187%  62%  9.6% 12.8% -36.9% -49.7% -55.7% 13.6% -2.0% -15.6%
EE RSN
WS 1HO7 2H07 1HO8 2HO08 HoH YoY 2007 2008 YoY
AR AR K T S 1,676 2,842 3,146 3,291 46%  15.8% 4518.07 6,437 42.5%
BA S 100 203 185 222 20.2% 9.3%  303.43 407 34.2%
OEM /= & 4,188 3,984 3,836 3,157  -17.7%  -20.8% 8172.37 6,993 -14.4%
LA
B H AR S 63 70 77 81 5.7% 16.8% 133 158 19.0%
B S 15 25 33 39 17.8%  56.7% 40 72 81.3%
OEM 7 & 31 45 66 86 29.7%  88.9% 76 152 99.6%
RIS 0]
B AR K 3.8% 2.4% 2.4% 2.5% 0.0% 0.0% 2.9% 2.5% -0.5%
BA e 14.8% 12.2% 17.8% 17.5% -0.4% 5.3% 13.1% 17.6% 4.6%
OEM /= & 0.7% 1.1% 1.7% 2.7% 1.0% 1.6% 0.9% 2.2% 1.2%
PEREIRAT
ZERIAR -33.5 45.4 57.8 -143.7 18.3 76.4 1272  116.6 -8.4% -181.1% -74.0 3385  -557.4%
AR Erisen 004 0.05 0.07 -0.16 0.02 0.09 0.14 0.13 -8.4% -181.1% -0.08 0.38  -557.4%
If%&H 437 614 -311 599 671 -63.7 -80.0 -90.8 13.5%  515%  -196.1 -301.6 53.8%
B WA 4054  -29.8  -26.0 385 -40.7 -630 -86.2 -109.2 26.7% -383.5% 388.1 -299.0  -177.0%
%A%k -158  -486  -388 -1304 514  -306 642  -62.6 25%  -52.0%  -233.6 -208.7 -10.6%
BAHILE R -1.2 -353.0 0.0 -0.6 0.0 -351.8 0.0 0.0 -100.0% -100.0%  -354.8 -351.8 -0.8%
ST Yk -15 -1.0 0.7 -8.1 -0.3 -8.8 0.4 1.3 189.0% -115.8% -11.2 7.4 -34.5%
St A AR 369.2 -338.4 311 -113.8 227 -347.2 415 86  -79.2% -107.6% -51.9 -319.7 516.0%
HAPRIM: 28 A, 0T FE
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08 Ak 4 /5 AT HA

/N3] 08 I 139.5 1270, FHIEK 6.5%; L4
FIE 3.2 127, HAERIKE 0.36 7T, [T 55.4%,
HEASF BN AT T (KA A 0.35 T ). H4efp
FBBEHAE, NG ZEWAERT 26100, Bk
64.9% (LA & 1). A, 28 XE Rk E A LA
0.15 T (&#h).

EHEE

o EELUFABAEAKWMEK. (1) REZAXFRHEIN
N 64.4 1270, FH3gK 425%; SEIEAF)1E 1.58
1270, FHhIEK 19%. REHN, A8 IR 24 FR
4 4, *t Seagate 454 PCBA #if 6544 77 R,
Bl Hb3E K 137%:; seoh, M —202 %) Bhedish T,
TFFI 4R F AR T4 1000 7R, (2) AA
o RIBN 411070, FIHIEK 34.2%, FIEA)
8 0.72 1270, Fldgk 81.3%, wEHK, wibo
Y53 RAER (25% L4 ) E A &R ERT, 4
AN 3.78125T(90% 4 i & ), ] b3 K 33.8%.
8 T & Ao b T PR R HIE T35 04 B B, BEAE T SN
%I 2879 B L, FligK 36%. (3) OEM & &%
PN 69.9 1270, B TH 14.4%, i 418 EH
1.52 127, FlH3g Kt 100% (LB 1), £ 2RAA
F, REHN NG T KRERA T LS (4o U
HAZEFM), Stk Ak, & Fdehe Tt
Z, e TeGHARIK, (2R ERS.

o AERMAER, AR L. 08 £, AF)
HEFEAR, SPHREFH 135 12, BER>
E B BIAA 19%, ZBAATE N, KERE
25 (LA 2).

fEBEE

o “FFERGRR LERWTER. LLTANYH, R
LR IF TR, BRG] LA R T
TR AEE, FRBLRAFEZIMN 11.8 12T, F
FL T 8%, &) IAFEAF 1,382 F AT, Bl LT B 90%
(JLH 3).

o HFKBKRBTH. 08 F 8 I AFMHE 6,700
7, RIWTHE91%, £&dFTHFR4, A8 dg
PAZIEAIRA) 5.73 1270, T 08 FEA Tk (L
B& 1), X425 08 FRALGTFTHGEIZRA.

KRAY
1Q09 A A h 44 sk b AR &,

094 A 18,, &/, 1%FE%F7ZARPCBAITE 1073
7R, TRHIT RV 25.6%, b 4Q08 5 IR T AR IT H R,
b 19.1%, RA KL 5 ANFEARPCBAT ARIT 69 IR AK
&, {2 2 ZEPCBATHIRIIZ K 22% (LA 4). &M
Fit 1Q09 28] k544 F b F i (F@E A 50% AR ), F
B4t F 09 b T ATk “iR B . B85 ZEagd)
BT, Ah e FAT IR INAE 09 F45 Z IR F G hFag A4,
1 Z A A A 3] 09 4l 4 a9 15,5

09 F-H MM IT R EBILL

LERGF AN Fn, BRINKT SorHlm 8 & o9&
Afate B, FEATLE AR, EHFTNARETGHT
M, SbEFbZ], FE RGNS LEFT TR, BR
BARE RGBT REI LT E, [2%E8R KGR IHZEH
(28R IE P Ao = 56 A : Seagate 49 PCBA AR FAnfk,
Kingston &9 A A4, Samsung 95 #uf= EPSON #94% 44X
), KIRIFLA BHRIFLEM T RES IS, BIK
K H AT,

ZHTEREF st

BB BT e KAHE 4 o, R 8 3%, 938 i i fe
BRGKT R T, Zf2B k9T RALKR@E ., RIE
A EARE AT, RAVAA, HSE AN LB R B
A, EARAKFES., FHRABER. BUFARGENE
BOVKRIRI L, BA EBGEETE ), A PRIEAE
R AT E,

Z A FRom|

% 83| 09 I K it FaF ik kA OEM Lk 4-F kAtdm
I B EAFRENR®,, RMNBAET TN £4)
BOFHE, BTKE, AEMERVEREARZFR
K, {2 A Y 09-10 4 2 A Fm R %, BPAR ARk s 0.32
A= 0.35 7L, 5| F TR 10%43% K 6%.

fE1E 5 #EN

B AT AN 09 4 PE 4 24.9x, PB 4 2.0x, & Tk
AR R P IR, & T2 RF AR, A8 09 F4Fk
SABA BT IR 6 MR, BB i PR, [
JEEI N M BT TR E. R LEFHBREQFAE LD
W XA KT, EEEH R E AR K4 AR A

o~

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN
MR ST ARE PRI ARARITHIES KL THHITR S, B EEARLE N AIRMSFIRMRERITISERS . ARETIHTERREMEEISFARLATEERM. KRS
BRI AR ARFTE, REPEFAEFANEIMNIATSUEMERBR. 5. FIE. £RkI51H



¥IBFHFK: 200944 A 23 H

& 2: RAFL AR AEISHFFEELN

$5(H7) 1Q07 1-2Q07 1-3Q07 1-4Q07  1Q08 1-2Q08 1-3Q08 1-4Q08 QoQ YoY
F 7 AR AT
Sk 2075.1 1736.7 1767.8 1653.9 1631.3 1284.1 1325.6 1353.8 2.1% -18.1%
)oR 4 =7d 785.0 926.1 1137.6 1612.2 1577.8 1241.7 1472.2 794.9 -46.0% -50.7%
B 118.7 110.7 175.4 183.0 220.0 159.8 277.9 307.2 10.5% 67.8%
B A 3097.5 2900.4 3240.2 3619.1 3581.8 2871.7 3248.1 2575.9 -20.7% -28.8%
B & %~ 747.0 776.8 773.5 835.4 875.2 925.9 916.4 817.6 -10.8% -2.1%
fEI 2.4 0.1 76.0 34.3 17.7 21.6 0.4 -98.4% -99.5%
AR P A 1360.6 1417.1 1487.2 1525.1 1550.8 1607.2 1670.6 1755.9 5.1% 15.1%
P EAt 4458.1 4317.4 4727.4 51442 5132.6 4478.9 4918.8 4331.7 -11.9% -15.8%
42 HA4E 20 nm nm
R AR 639.7 7552 1047.9 13748 1310.1 959.2 13231 638.6  -51.7% -53.6%
— 45 2| 64 kRS AR nm nm
W RARAit 845.1 971.4 12515 1611.2 1526.3 1153.3 1515.3 803.3 -47.0% -50.1%
K HfE nm nm
ERB RARAit 30.5 32.2 39.1 46.0 47.0 51.6 52.4 63.9 21.9% 38.9%
A et 875.7 1003.6 1290.6 1657.2 1573.3 1204.8 1567.7 867.2  -44.7% -47.7%
V3B T B8 BT A A A 3582.5 3313.8 3436.8 3487.0 3559.3 3274.1 3351.0 3464.5 3.4% -0.6%
F 7 AR F A5 47
WAFF 46.5% 40.2% 37.4% 322% 31.8% 28.7% 27.0% 31.3% 4.3% -0.9%
B & K~ 16.8% 18.0% 16.4% 16.2% 17.1% 20.7% 18.6% 18.9% 0.2% 2.6%
A & Rt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0%
BRRAF 4.1 3.8 3.9 4.0 4.0 3.7 3.8 3.9 12.9% -2.6%
AR 2T T FRLT L
B 3: KKIFL AT L] BAIZTH (08/07)
T
8] 4 A Baoes | aiam | ERER 2007 2008| 08/07
(BF L)
B R FTON 3,226 3,205 -0.6%
/AN=1
2.4 181 255 41.0%
0,
kA (B AR 100% L »1&@ 10,952 12,227 11.6%
#F) 82 101 23.3%
, 139 67.6%
SR kb, FA R 3] 100% o BN 83 °
&A1) 45 65 44.4%
. 134 88.6%
M RITF A A TR 100% Lt M 7
A1) 18 -9 -150.7%
L - e . 176 19.9%
2B SR T & A T 2) 100% 5 BN 147 °
A 1 2 254.7%
AEME 1,182 -8.3%
YT & e F A AT P 3] s70 | PEEVHL RN — 0
et A1 131 14 -89.5%
Bk b B 254 14.7%
5o o RS A PR 3] apop | PREEEIL RO 221 °
i A 28 15 -48.6%
AEME 264 13.4%
EXCELSTOR GROUP LIMITED 33% fomff{ F A 233 °
eIt A 86 105 22.1%

HAR: 2N A, LT R



CICC

K/AK: 20094 A 23 H th4 4\ 5]

B 4: KKIFX PCBA sTEZ KNG — ) (1Q08-2Q09)

¥li: FR 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09E QoQ YoY

RitITHE 1306 2295 1934 1882 1442 1306  -9.4% -43.1%

FRITHE 1638 1565 2014 1327 1073 21.7% -16.5%

5 R/t 25.4% -31.8% 4.1% -29.5% -25.6%

Ve TERALTY o M e AT A

JE: T IT I, 2009 ;T RFI K 21.7%. [ FE 16.5%.

B& 5: RIKIFL BTN

2008A 2009E 2010E
AL ERE BN/ %R AL ARE  AERA AL ARE  AXRE

IR PN 15947 13947 -12.5% 17004 14683 -13.6% 17888 15351 -14.2%
EFIES 3.1% 3.0% -0.1% 3.5% 3.4% 0.0% 3.5% 3.6% 0.1%
ZHRERE 0.9% 1.1% 0.2% 1.2% 1.1% -0.1% 1.2% 1.1% -0.1%
HRKA 70 67 -4.3% 10 25 150.0% 10 30 200.0%
H HAFE 13.0% -2.0% -15.0% 14.0% 18.0% 4.0% 15.0% 20.0% 5.0%
Y H R FR R -50 0 -100.0% -50 -9 -82.0% -50 -23 -54.0%
b= e 304 316 4.1% 286 285 -0.1% 304 304 0.0%
R E 0.35 0.36 4.1% 0.32 0.32 -0.1% 0.35 0.35 0.0%

HAFF IR N3] FA,  FELN T TR

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN 5
MR ST ARE PRI ARARITHIES KL THHITR S, B EEARLE N AIRMSFIRMRERITISERS . ARETIHTERREMEEISFARLATEERM. KRS
BIRRAUL A A RS, REBEFREMNEIDIATEUEMRERENR. E5. FIE. XRHEIH



KIBRIFLK: 2009 %4 A 23 B

A% 6: KKIFXL ZBEFITNEZ (2006A-2010F )

ART (BF) 2006 2007 2008 2009E 2010E
Bt 10382 13093 13947 14683 15351

. AR AA K S 4476 4518 6437 7557 8257
ZELIHN OEM= & 5587 8172 6993 6643 6510
b A 233 303 407 483 584
Bt 29% 26% 7% 5% 5%
_ AR AA K S -15% 1% 42% 17% 9%
FRKER OEM/= & 144% 46% -14% -5% 2%
b oA -52% 30% 34% 19% 21%
Bt 100% 100% 100% 100% 100%
. AR AA K S 43% 35% 46% 51% 54%
2B LS A OEM/= & 54% 62% 50% 45% 42%
b oA 2% 2% 3% 3% 4%

Bt 405 275 414 498 550

. . AR FLAR K S 296 133 158 302 339
EELFAIH OEM/= & 54 76 152 120 117
b oA 34 40 72 82 100
Bt 3.9% 2.1% 3.0% 3.4% 3.6%
. o AR AR K 5 6.6% 2.9% 2.5% 4.0% 4.1%
LELFAAF OEM/= & 1.0% 0.9% 2.2% 1.8% 1.8%
b oA 14.5% 13.1% 17.6% 17.0% 17.1%

= % A 128.0 117.5 154.1 162.4 169.6
EX- I SN-370 1.2% 0.9% 1.1% 1.1% 1.1%

zERA 9.2 8.9 10.0 10.6 11.1
EX-3| % N30 0.09% 0.07% 0.07% 0.07% 0.07%

P % 8 118.7 110.0 139.3 146.8 153.5
ER | N30 1.1% 0.8% 1.0% 1.0% 1.0%

W 4% A 0.1 -1.4 4.8 5.0 5.0
EX- DT g 0% 0% 0% 0% 0%

b ) 363.2 818.8 296.0 360.6 410.0
DS 3% 6% 2% 2% 3%

HFRNKH 101.3 7135 67.0 25.0 30.0

s P 4335 29.4 111.7 6.3 64.6 81.7
FAbtA AR 8% 14% 2% 18% 20%
VIR ARG - - - -9 -23

A i 333.1 709.2 316.5 285.4 303.7
b EAE LR ) & 3% 5% 2% 2% 2%
£ K 6% 113% -55% -10% 6%

LMK 794 1612 795 837 875

HoA R K 100 133 84 88 92

FAT KK 5 13 11 11 12

PR EiE s AR K 711 1375 639 669 698
A A 3K 58 66 41 43 45

R RAA 71 138 86 91 95

PR 164 354 419 417 437

e ZENAR 712 -74 339 371 376

AL AL A FAT £ 161 234 180 100 50

HARIR: 2] HHF, P LN L



CICC

¥IRFK: 2009 % 4 A 23 H th4 /N5
BE 7 FEEEG T LT LN KB (09/4/22)
. PE PB EV/EBITDA
FEHFR TR
08E 09E 10E | O8E  09E 10E 08E 09E  10E
AR E]
KINFF K e 22.4 24.9 23.4 2.0 2.0 1.9 14.8 129 114
WA & A+ G -84 1185 962 | 204 201 1.98 15.7 16.8 17.9
A B A G 495 26.5 23.6 3.1 3.0 2.8 22.2 13.1  17.2
* b A o 375 37.3 23.8 2.1 2.0 1.9 8.2 8.6 7.0
A EwF bk 27.7 25.9 21.7 2.1 1.9 1.8 10.4 12.0 1038
Eiw T G 25.3 28.0 25.8 2.6 2.5 2.4 13.0 14.8 137
+ 2 e 107.3 1344 1159 | 2.6 2.6 2.6 399 354 334
R T G 2757 3030 3055 | 1.7 1.7 1.7 325 301 267
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