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196.26 244.70 301.32 376.65 45951
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93.23% 91.45% 90.33% 92.30% 91.23%
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417 3.20 18.37 33.99 47.59
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Yoy 61.91% 22.52% 41.96% 20.70% 40.00%
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326.42 428.05 575.01 759.78 966.13
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35.12 0.44 0.52 79.82 67.54
56.11 0.828 1.392 67.77 40.31
37.58 0.5 0.85 75.16 44.21
38.44 0.53 0.98 72.53 39.22
36.68 0.59 1.05 62.17 34.93
24.35 0.58 0.7 41.98 34.79
137.8 0.8 1.2 172.25 114.83
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10% 17.40-26.11 2010
36.1 —54.09
|
| 2007 2008 2009

71.33% 72.88% 62.82%

Nokia
Garmin PND

-17 -



g B E JiE F

SINOLINK SECURITIES

2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
185 326 428 575 760 966 276 305 340 1,776 2,021 2,380
N/A  75.8%  31.5% 34.3% 32.1% 27.2% 34 39 79 78 103 131
-17 -24 -37 =72 -93 -134 0 1 1 1 2 2
% 9.2% 7.3% 8.7% 12.6% 12.2% 13.9% 1 5 9 21 27 39
168 302 391 503 667 832 311 349 429 1,877 2,153 2,552
% 90.8%  92.7%  91.3% 87.4% 87.8% 86.1% % 73.2% 68.1% 71.1% 95.8% 96.3% 96.7%
-3 -5 -6 -8 -10 -13 0 1 3 5 5 6
% 1.6% 1.5% 1.4% 1.4% 1.4% 1.4% 24 37 41 44 46 48
-11 -21 -29 -38 -50 -63 % 5.7% 7.3% 6.8% 2.3% 2.1% 1.8%
% 5.8% 6.4% 6.7% 6.7% 6.6% 6.5% 88 121 124 31 31 30
-85 -179 -224 -301 -410 -464 114 164 175 83 84 86
% 46.1%  55.0% 52.4% 52.4% 54.0% 48.0% % 26.8% 31.9%  28.9% 4.2% 3.7% 3.3%
EBIT 69 97 132 155 196 292 425 513 603 1,959 2,237 2,638
% 37.3% 29.8%  30.9% 27.0% 25.9% 30.2% 3 6 1 0 0 0
1 2 8 22 39 46 18 57 49 99 131 163
% -0.7% -0.7% -1.8% -3.8% -5.2% -4.7% 32 33 44 72 93 133
0 0 -7 -1 0 0 53 95 94 171 224 296
0 0 0 0 0 0 0 0 0 2 4 5
0 0 0 1 0 0 12 14 11 1 2 3
% 0.0% 0.0% 0.0% 0.5% 0.0% 0.0% 65 109 105 174 230 304
70 99 132 177 236 338 350 393 480 1,767 1,988 2,316
37.7%  30.4%  30.9% 30.8% 31.0% 34.9% 10 10 18 18 18 18
19 35 41 40 30 30 425 513 603 1,959 2,237 2,638
88 134 173 217 266 368
47.8%  41.3%  40.4% 37.8% 35.0% 38.0%
-6 -13 -25 -24 -29 -40 2007 2008 2009 2010E 2011E 2012E
6.4% 9.5%  14.2% 11.0% 11.0% 11.0%
83 122 148 193 236 327 0.900 0.354 0.396 0.483 0.591 0.817
2 0 12 0 0 0 3.870 1.143 1.395 4.415 4.968 5.786
81 122 136 193 236 327 1.136 0.509 0.607 0.558 0.587 0.839
43.9%  37.4% 31.8% 33.6% 31.1% 33.9% 0.000 0.000 0.000 0.000 0.000 0.000
23.24%  30.99% 28.35% 10.94% 11.89% 14.13%
2007 2008 2009 2010E 2011E 2012E 19.10%  23.76% 22.57% 9.87% 10.57% 12.40%
81 122 136 193 236 327 17.65%  20.92% 22.27% 7.72% 8.69% 11.11%
0 0 0 0 0 0
0 0 0 6 6 6 38.65%  75.84% 31.48% 34.33% 32.13% 27.16%
0 0 0 -45 -30 -30 EBIT N/A  40.63% 36.27% 17.27% 26.73% 48.74%
0 0 0 68 22 33 N/A  49.98% 11.71% 41.94% 22.27% 38.40%
81 122 136 223 235 336 N/A~ 20.57% 17.61% 224.71% 14.16% 17.93%
-51 -80 -87 122 24 23
-29 -62 -31 -3 -2 -2 54.4 30.9 39.3 40.0 40.0 40.0
21 -75 -18 1 0 0 14.7 8.0 7.4 6.0 6.0 6.0
-59 -218 -136 119 22 21 42.4 64.1 88.7 78.0 78.0 78.0
217 0 0 1,094 -15 0 47.6 42.0 35.2 26.2 19.8 15.4
3 3 -6 1 3 2
-34 -8 -50 0 0 0 / -75.94% -74.10% -67.91% -99.39% -100.52% -101.77%
186 -5 -55 1,094 -12 2 EBIT -56.7 -43.6 -17.4 -7.1 -5.0 -6.4
209 -100 -55 1,437 245 359 15.38%  21.28% 17.41% 8.88% 10.29% 11.53%
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