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MR 22 BRI () 0.91 1.17 1.29 1.47 1.92
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B&A: B 2010 F#, FFHRLLFEIAXFLENSZE
EER R E XN/
PR 2005-12-30 2006/12/29 2007/12/31 2008/12/31 2009/12/31 2010/12/31
Tl 1986.00 219500 215500  1940.00  1476.00  1570.00
Broadcom 681.05  1117.01 134851  1497.67  1534.92  1762.32
Quantum 1011.00  1538.00  1829.00  2281.00  2440.00  2549.00
éiprst‘ft‘i '\C";Cr:)o 93.77 96.42 86.12 84.69 88.10 108.73
Infineon 164433  1537.54 088.68 910.89 432.26 541.28
;:'a%ll‘(':';tn Suctor 46.71 50.28 65.36 91.48 109.45 129.25
LS 397.31 413.43 655.22 672.51 608.31 669.82
Jabil Circuit Inc. 22.51 34.98 36.38 32.98 27.32 28.09
Xilin, Inc. 326.13 388.10 358.06 355.39 369.49 392.48
ANADIGICS, Inc. 29.01 35.05 46.54 54.45 45.97 50.12
girrl?'gon ductor 37.50 32.70 47.70 46.00 42.98
PMC-Sierra, Inc. 118.72 158.66 159.13 157.64 149.18 187.47
'T”etig;aotl‘;‘;fﬁ‘r’:ge 12759  166.43 16560  156.77  157.49
QLogic Corp 89.75 135.32 134.67 133.25 136.83 137.65
4 TP i R s ]
R %A 2005-12-30 2006/12/29 2007/12/31 2008/12/31 2009/12/31 2010/12/31
HEREY 4760.76  4895.14  7740.97  8778.30  8239.76  7777.94
AL 3600.00  4106.00  4429.00  4109.00  2598.00  2530.00
s 158.89 236.17 359.83 684.70 964.84  1351.00
. 535.00 712.00 782.00  1109.00  1333.00  1782.00
o 3490.00  3591.00  3611.00  3543.00  2819.00  2959.00
R 458.00 498.00 610.00 663.00 624.00 661.00
Bk 48398 122859  2119.99  2793.19  2843.03  3762.00
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B X5: DDi 5 TIM £E EREGBFIFEHHRFHELASE, BrTHRTLFLHFLELA
DDIC 2006-3-31 2006/6/30 2006/9/29 2006/12/29 2007/3/30 2007/6/29 2007/9/28 2007/12/31 2008/3/31  2008/6/30
Z R 50.95 52.51 51.37 43.28 43.45 49.13 43.29 45.18 47.35 51.19
EEV SIS 20.20% 19.16% 17.73% 19.56% 18.39% 22.93% 17.85% 17.43% 20.58% 20.26%
PESIME B -0.99% -4.09% -8.73% -0.22% -2.28% 3.99% 0.01% -0.63% 1.52% 2.94%
TT™MI 2006-3-31 2006/6/30 2006/9/29 2006/12/29 2007/3/30 2007/6/29 2007/9/28 2007/12/31 2008/3/31  2008/6/30
BN E T N 72.688 76.683 75.765 144.18  176.897 162.016  163.079 167.466  174.071 172.975
EEViES 27.79% 29.95% 29.67% 19.07% 19.63% 18.24% 19.16% 20.69% 21.60% 21.15%
PEF SN 12.12% 13.77% 13.89% 3.57% 4.79% 3.82% 5.03% 7.07% 8.26% 5.27%
DDIC 2008-9-30 2008/12/31 2009/3/31 2009/6/30 2009/9/30 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31
BN R (N 49.285 43.017 39.275 37.177 39.302 42.237 64.665 68.382 68.988 65.749 66.459
BHR 20.75% 19.62% 18.49% 17.97% 16.82% 20.52% 21.63% 22.40% 22.52% 22.14% 21.29%
R 3.22%  -86.60%  1.31% 1.17%  0.63% 1.39%  5.87% 8.77%  9.42% 6.75%  7.53%
TTMI 2008-9-30 2008/12/31 2009/3/31 2009/6/30 2009/9/30 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31
BN E T PN 169.019 164.916  148.997 144.48  139.075 149.924  138.219 310.248  357.813 373.391  342.801
EHHR 19.02% 18.66% 16.29% 18.73% 17.41% 18.46% 19.51% 18.40% 22.45% 24.10% 23.90%
PESIME R 5.20% -41.95% 0.96% 4.12% -3.51% 1.58% 3.24% 1.59% 8.13% 8.84% 7.91%
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EEATY, 2HfLHERLLGBRREFRREE. kit a9t
Al 18 EvA LS B, G REH & HDI #. RIERF &%
PCB &7 @ A 243, {28 Xk g~ Bl RERE G IR
PCB ##E K.

N PRGBS R R, RBEETHE R, B ATNE e bkik
KRS Fn B ot £ 7 R ) LA T AMRAMAKF; FAA KkE, T
CHARE FRERPERFE S — TR, DR EAERIAT
BER RREZHTH EHF.

»8) B A TR Fef A

3EF)H R A3k AT%, 12 % EPS 4 1.27 7T

it 2011-13 03] FIE AN 12,17, 17.79 F= 24.56 12T, Flreigk
51.4%. 46.2%7# 38.1%, & £4|% 4 39.0%. 39.7%7%= 38.7%.

Fit 2011-13 >3] I FF)iE 185.92. 283.99 #= 384.28 L, Flib
¥ K 53.3%. 52.7%#= 35.3%, i EPS % 0.832. 1.271 #= 1.720 7.

fE48: B AR 34.32 7T, 12 4% 27 4% PE

FJF|NE) Kk 3 5k 4T%HA)ESF G 4381k, VAR PCB A48 fa]s
WEBATLTAFTTT, AN WEFEN, FINEATN 6T 58 MR
K, 4T onE) 3432 LE AR, R 12 5 27T 2T A E, IAFEAKFIK
FE A PCB L3 #-F ¥ EEKF.

Bor AR E — TAFA B B
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SINOLINK SECURITIES /A\aj H%
BALT: B A PCB L 72N 64 14(E KFABAIGESY
Py B EPS (—z i ml ) PE PB  ROE 4#% £4)%
- ¥ 2011/5/6 2010 2011E 2012E 2013E 2011E 2012E 2013E 2010 (%)
A pE W 13.97 0.362 0.499 0.640 0.827 28.0 21.8 16.9 3.7 9.59 6.59 19.75
A 4 H 16.14 0.153 0.423 0.470 38.2 34.3 4.6 431 10.13 21.19
RE LK 9.37 -0.079 0.340 0.288 27.6 32.5 3.3 -2.78 -3.46 6.68
7 iE #+ 3 4.15 0.110 0.125 0.125 33.2 33.2 2.2 5.87 2.94 7.59
ET " 317 305" 169 34 4.2 41 138
»x A& #H#% 3432 108 0832 1271 1720 41.2 27.0 20.0 2.7 8.7 15.09 38.16
kR FIARIR, BAEABTR AT
BR: Z KRR BRI 72
HBE ARFPEFAL) REfithk (ARPEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX-2F I 442 502 804 1,217 1,779 2,457 Nl e 73 50 655 384 427 699
k& 13.6% 60.0% 51.4% 46.2%  38.1% LR 87 136 183 223 312 424
EX-Z 5 ¥ 281 -315 -497 742 1,072 -1,506 % 20 41 42 61 82 111
% 45 A 63.6% 62.6% 61.8% 61.0% 60.3% 61.3% HAwR K- 52 33 73 76 109 153
2.4 161 188 307 475 707 951 ik 232 260 953 745 930 1,387
% £4 £ A 36.4% 37.4% 382% 39.0% 39.7%  38.7% % & 7~ 39.4%  33.7% 59.3% 40.3% 41.8% 50.7%
g b Bt B Jm -1 -1 -1 -2 -3 -4 KHF 0 0 1 2 1 1
%o 44 £ A 02%  02%  01%  02%  02%  0.2% [ e 321 478 585 1,056 1,242 1,287
=% 05 -35 -35 -54 -110 -157 209 % & 7~ 547%  61.9% 36.4% 57.1% 55.8%  47.0%
Yo £5 £ A 80%  6.9%  67%  9.0% 88%  85% I H 28 30 63 43 51 59
EZ KA -32 -40 -85 -146 -208 279 B ok 356 512 655 1,103 1,296 1,349
% 45 £ A 7.1% 7.9% 106% 12.0% 11.7% 11.3% % &%~ 60.6%  66.3% 40.7% 59.7% 58.2%  49.3%
BALAT A7 (EBIT) 93 112 166 217 339 460 * =Rt 587 772 1,608 1,848 2,227 2,735
%o £ A 21.1% 22.3% 20.7% 17.8% 19.1%  18.7% 43 Bk 63 157 33 0 0 0
W45 A 11 11 -10 10 8 12 FLAT 3R 95 139 146 220 303 413
% £4 £ KA 25%  22%  12% -0.8% -0.5%  -0.5% A 1 43 46 9 25 36 50
F = BAL K -4 5 5 0 0 0 i/l 200 342 188 245 339 463
RN I A 0 0 0 0 0 0 P 95 89 0 0 0 1
BN E -1 0 0 0 0 0 Hpk A 42 44 25 23 23 23
% A 57 F)T na 00% 00% 00% 00% 0.0% Atk 337 475 213 268 363 487
EEab 77 96 151 227 348 471 R AR 250 297 1,395 1,692 1,976 2,360
Bl FY 1 17.5%  19.2% 18.7% 18.6% 19.5%  19.2% VB FAR A 0 0 0 0 0 0
S 2 & 0 2 4 3 3 3 AARBE AR A3 587 772 1,608 1960 2,338 2,847
AT A 77 98 154 230 351 474
F 17.5%  19.5%  19.2% 18.9% 19.7%  19.3% o R 5
FrAF 4t -13 21 -33 -44 -67 -90 2008 2009 2010 2011E 2012E  2013E
B 1ER 17.4%  20.9% 21.3% 19.0% 19.0%  19.0% EY E P
AR 64 78 121 186 284 384 Y 0.762 0.928 108 0832 1271 1720
PE & EE- 0 0 0 0 0 0 L S 2.980 3547 12491 7.573  8.844 10.564
V3B T 3] 845 64 78 121 186 284 384 HREBNLFR 1.650 0910 1.167 1.290  1.466  1.916
B F)E 14.4% 155% 15.1% 15.3% 16.0% 15.6% PR A 0.000 0.000 0400 0.000  0.000  0.000
R E
AEAER (ARFEFR) HERFRAEE 25.58% 26.15%  8.69% 10.99% 14.37% 16.28%
2008 2009 2010 2011E 2012E  2013E B E 10.88%  10.06%  7.54%  9.49% 12.15% 13.50%
AR 64 78 121 186 284 384 P AN AR 17.29%  15.25%  9.00% 10.24% 13.74% 15.62%
DX 3 & X T 0 0 0 0 0 0 WEE
EIA TR 35 43 55 70 95 108 TSP K E 14.40% 13.62% 60.00% 51.40% 46.17% 38.10%
FBETRE 7 12 1 4 3 -3 EBIT3 & % 32.04%  20.26% 47.97% 30.56% 56.49% 35.55%
BEFALET ) 32 -56 57 28 -48 -61 A B R B 2.48% 21.72% 56.07% 53.30% 52.74% 35.31%
BEEHALER 138 76 130 288 327 428 BRFRE 40.34%  31.53% 108.28% 14.93% 20.47% 22.85%
AT -158 -145 -239 521 -285 -157 REBHEESD
ES -102 0 0 1 0 0 LB R B R S 57.1 65.7 63.8 61.0 58.0 57.0
b 34 4 0 0 0 0 B R B R s 27.3 35.4 30.5 30.0 28.0 27.0
BEZEDINEHR -226 -141 -239 522 -285 -157 FLAT T B 45 R 4% 98.2 116.4 90.1 90.0 85.0 82.0
PEAR L F 44 0 981 0 0 0 B 0 R A R % 194.0 3442 2656 2624 1972 1420
RREHK 71 86 -247 35 0 1 B
.2t -38 -44 21 2 0 0 AR AR A 49.24%  78.95% -42.91% -21.34% -20.42% -28.57%
EREHAELHA 77 42 714 -37 0 1 EBIT#| &Pk 424 8.4 9.9 16.6 -22.2 -40.4  -39.6
A4 ARE -11 -23 605 271 42 272 KEEE 57.47% 6151% 13.24% 13.69% 15.50% 17.11%

KR 8RR B AR AT
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SINOLINK SECURITIES /A\aj Bf;—z
T 25 P AIH IR AP E AT T 3 A K AR AR AT
E]%E] __}gjw ___f] ﬂ _:F] w .:—ﬂ w _/:?ﬂ m aﬁ*@fﬁa%%ﬁ%%&ﬁ%”&f@ “‘;iﬂt”‘ 4? 1‘5‘7\’ fb
. 0 4 6 9 10 RN AF20, A “HR” 34, A BRI 174
EA 0 1 2 4 5 o A C“ERET 350, ZEFHI AR RLTS,
BA 0 0 0 0 0 A T 39 AT 5 F
ekl 0 0 0 0 0 RATFN 5T YR DGR
et 0 0 0 0 0 1.00 =& %; 1.01~2.0=% A ; 2.01-3.0=H4#
L 0 1.20 1.23 127  1.29 3.01~4.0=8 4% : 4.01~5.0=3 4
KR FAfAKEE
S5 % 1 %A B F R INAR, ) L AT ) 3 47 5 A WAL
3 Gt = B AR 140
1 2011-05-09  EA 25.50 68.65 ~ 68.65 29.55 120
R B AHE AR A 100
24.55 80
60
19.55 40
20
14.55 0

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AL B R F B

ATRARACT BFF, EIoRATLA R FTHEESE,

100602
100826
101126
110224

HEFEAFH R S FFARRBEETESL LR

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
£ AR 6-12/4NA W FaktdE A 20%0, L.
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457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT R A B KRS s A B A HEA B F .

L& El%-3 EI|
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EIRKE 7 # BETHBELE AP HRASKE 021 F
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