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()AL HA S B AR
538 AR RIS — R AT LA T 0 88

1. EFEATH AT, LTV, BB B BRI Bl 2
Al TR R A A s R R ENE SR

2. EFEHRIN R, WL BT B AR EES R, WER BT, it
P B REEA D OREARTE, B, Wisp et BAREIAE, EILIRATR
P PPAt O RSB O B e B ] LU 2 8, JEX X e n LU 2 PR A (AT R
TERRIEAT 20 AT, € Lebn v A AT £ K (PE) s TR (PB)SE 51 Bt i at %
AME XSS N R Z T A B R 2R, Hn v 55 bR w] A N AR bR e, IRl 4R bR
EAN S H b Ae

3. X F e BT A A IAEASAL, RSP i DU G Tl L2 A, T
Z Ll RE, SR CIEREAT 734, B T AR (PE) T3 (PB)~5 i b
LBt an 5 Al WS SE R 3 Z R ELOG R, Ha vt 55 H AR 2 7] (KA N fi
LAN(ERE

4. K HAr 2w AN ZEE AN, 51 B s 2w i .

W AT~ 3

H s 22w B =T 471 PBx<H b8 w) BB B 7 <H bk 2 w1 A 4

8 H bR A REE RS =113 1) PExH b5 A 5] AR B3l i <H br 2 w43 450

5. brtfEFEAR I IE B 2

I T NEA G E S BRI 0AT, BURAS BEARAN LRI E, H
FIERIH A . RS MR B TR IS EL T 8RB I 2R
b B AR LB, KGR S ats,  H EIRFEAR IS .

FITLL, AL ITA A R H B ROE 454 PB I ¥ 3 (PB)VE VPG S0 A 3, Hoat
RN
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PP SBRUNE = PHATS B2 S BEAS PP XS B PB <P A1k Xot G A3 IR T v

Horpr

P45 ROE / COE

T . — NG
Pt A% PB = Al LE /A A PB x T/~ 1] ROEICOE

A EE A W] ROE B AT LG 24 W] i s 7 i 2 %, W EE 23 W] COE RIAT EE 23 W f 1
BUSA . ZER LA w R EWUEZR T B A, ARP T 2w IR A
FEA—FEN), TR PB kLA, B R LT A W KU PR 5 DL R 4 R g ) 45
FHIE, JITLAARIRP-AL 5|\ ROE/COE $RFRE A FEREAS &, XF PB M TIEIE.

6. MEEMIEN R, MRS, ARG DB RIS A
F AN OMEL I, LRG0T E PPAL 45 R

(=) EESER A

WA S PTELR D4R S SO, AP A ) A AR YA 2 4 1 422
ABRCE i, BRI BEA 5™ E B (CAPM).,.

JEACH H B =13 R + 7 I 5 R - BEAPE SO - s SR d i — £+ &
5055 A5 1 o

PP GO I Al I S 2 BN SR AT, TN A I E N BRI T
BRI N o ARG 73 0] 2N 25 28 T b S L s AR shla At AT 1 0
LR IE T PN IEUE H 5 20 Fh DA S0 I IR bR AR SRR W, R AR I H PPl 5
R AR DL, PN B3N VAl B E H S Al A AR K B AR A W BE AR E K
RE, BoE et I 5 ML, HOR R K 5 A58 AR (WA AV o 328 A 0 £
MO RS SR TSI BEAT PRI TN, 0 ARK B 4 2 e e ad A T AR 9
Ik A AEARAKSS 5 FEl a TN R 45 R AL b, SR AL A e a3
TRIEA T o

AR VEA X R R T 25 1S T #6073 Rl AL 1 A 0 PR ACSE (CB A d N
S E B BN AE R W) el Ak g SR AR A AERIAT B A for,  HABBEARK
FEABARIAT TEAL Y, L, ARSI 55 9l P BEA T T

I S 75 AR =8 MV SN -8 M AR -8 VA < K B - 45 2l P - 2R Bl A -
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PAIRAE AR --PTEBL o
1. B AT
TNGAMVENNAE A ER S B PR T g K, I eIk B A
PRI~ HEL I 2 B R AR R [ T 3 R R i, AR B N EAR R FIA S AT
I FH AR 2 1 T B I BORIL S, FEDERTHR 25 08 T I L Ja 55 24 =] (1 B
RN, X AT Zy b B ARE M ZEAT 5
TNGAMT I PR, IFEW AL T 95 N LB R i 55 77 220

AEATI P RIAT ML 557 i

OEAZE=mEE. R EEIEXBEL N TR
Sginfn: ARTTE

Hrp AT ME R 4577 S AE 2013 AEIE IHEH

FERMARR | BH 20114 | 20124F | 20134F | 20144F | 2015 4F 2016 4E 2017 4E
5 A 923 6 26 39 269
i) 1, 1,654 1,5 1,397 1,
At '—/"j:‘R o 14 Mep. B
;}L\lm” fi%ﬁi 38,000 | 175,000 263,000 378,000 456,000
[
\/E
%'i”w\ 7,307.69 | 28,942.31 | 40,124.36 | 52,823.08 | 57,876.92
(Jion)
S yTRETaTe
%@%f{” 2980 3,103 2984 2,692 2,692 2692 2561
(Ut &)
EERE S | B
;Ll P57 f’iﬁgﬁ% 185,684 | 180,864 | 206,000 | 235,000 255,000 279,000 300,000
=
f?ﬁ{'fw 55,334.63 | 56,121.26 | 61,470.77 | 63,269.23 | 68,653.85 | 75,115.38 | 76,820.51
Mt 55,334.63 | 56,121.26 | 68,778.46 | 92,211.54 | 108,778.21 | 127,938.46 | 134,697.44
(2) T 5 2 AR TR A A BT
@ M AN B i T 7 2 e A K R A S s NSRS R SEERNS
PR

A AERTRR HUN T3 25 S A o

MR [ B S BB (ITU) I G20 M7, PC B IE SRAE 10% LA Y RN Z BRI B
1985~2008 )& JiXAMPrB: PC B 10%~40% K AR Be, Horb 20%2&
PR B F 5, PC VBB R I 40%~T5% /MM By, H i35 H (1133 %
ik 75%, PC i CATTAR ML G . $2 IR 5%~50% 17537 2 S AE A 7= iy
Ry, [ e i A TR 45 4, TFHLOOH T RME 7 4, i e AL R
[f) 4 AFESIR) B AN 590503 42 40%, ~PRRHUINEE PR, A 2 AR i) S 1 SRR A
HH 20%. HERT L, SRR RN 9T HOE B R AR . 2012 SR, BRI
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RN RSB AR 15%, 1EALTHR A G K 20060 51 A, 2013 A IR %
RARBK,

A, 7E 2013 4PN A RE PR SE A A BOR BIBETBE L R SE S AT T )
sor, RIS OB [a] PUAZ T E,  DURZAE B b PC Bt IAE A
1GB J1%: 2GB, Hik PC; #AkEfe AL 2~3 FRTH 120 PC. 28nm £E B HLES
TEREAMEY, SR T AL 2N K. PC M2 )L HEREARE)
BRI, T2 bR GRS Bl P AR I LA e 58

MG, A BRI FUHLAL D 23 U i 1 AR IR SR T g 1 T i dls .
Gartner #ivh 21 2015 “FF# i 62 5Kk 21 PC 1) 60%. 1Suppli $5it, ~FHR H i
TN 2011 4R 6979.7 1 & ¥HHETHE] 2012 R 1.234 {25, FFHUIMA
2011-2016 4[], P HLIN T 37065 L 42% A3 285K, 1T 28 1 A H i A A 9%
TvkE) T 2015 4F, PAR A BT AL 3.14 4.6, H 1E UEAR B 1L AR L LAY
NPDDisplaySearch j“#%3)) PC Z= [ H 53 f 4l 75 i, 2016 4 P-4 HL o 42 Bk H
phg R AP R NN

ARV GRS U 1A S B B (A T-65)

AERHLAE (RS B ) 2010 [2011 |2012 2013 2016
Gartner(2012/04) 17,610 | 60,017 | 118,883 | 182,457 | 369,258
IHSisuppli(2012/10) 69,797 | 123,415 | 202,725
IDC(2012/12) 19,400 | 70,900 | 122,300 | 172,400 | 282,700
FBRCapitalMarkets(2012/12) 20,500 | 75,100 | 122,300 | 171,900

SR FEL R HH B 23 19,170 | 68,954 | 121,725 | 182,371 | 325,979
2013 % 2016 FAFEBE G KA 27.92%

B 1 BT R T 3 7 T A Al

EhET, 1DC Tl 2013 AR E 44 e i) 2 i = i 0 &5 WL B 1D A T )
W) £ T 52 BIRT Y e B Bh 28 o U R R L S5 ™ iy, R JEARN TR, #E
RAEHE KR AN 3.8% o 11T A L 2013 471t 5% i R 7 25.1% 38, i 2012
THTE 1000 J5 & 3K F] 1200 J7 & A7, F| 2016 473 [ AR A AN I 3 ) H 5
KiL3) 2400 J1 &, T AEBUN « 20H AR 2855 84N Hiiz Sttk. ik,
2013 % 2016 “FAEHE AR AN 24.67%.
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hEFKmhip L HETN (2012-20165F)

L 72.0%

a

400 -

300 -

200

100 -

0_

2012 2013 014 2015 2016
[ R mm EivE e m FAETHL e e
FE: IDC HEBEEZRTHERIREFRS (2012 £#E=%FF)

C. KT PR b i & 73 HTH U & N A i b AT R I ge it

M2 T T 3 v B 88 1 ST AL T 47 o A R T 3 20 A LR A AT B 1
WAL IDC(AEREE 2 HAE BB HUAE AT MR Sl b 5 0 st i) R 20 R 55
BV B AL ) b L SPAR R ) S B AT AR AT AT, A R S R
Bgerk A8, W IDC Geit 2012 F =R PR LN B ) 282 T E,
NE AN pr B vt T A 8N 1.04%, 2011 4F =ZFfE IDC Ziit
B~ A U HH B ol 199.2 1 6, TG T LA R WS NS AR, A
B HCPIR I TSR 1.8%, iR 3.6 f, (@il geil 2011 4% 3
BT NGARNIEN 42 TG, LB HEs 2.11%. REW, LigEs 0
[ bR TN 7 N AR 3 ZRRE T i R 3.61%, i ARG IDC Zeit iy v [ 7 344
FRM S NS AT 5 A 30 1.04%F 2.11%2 7], WI2AIWE NS A7
T 5 RAE 1% S 3% 2 [ A — & A EM .

D. 5 NG 2013 ££-2017 4P A i 4 - Tl

BT FRATLRA Ak B v ]S el o A SR 1t B R T, 7 AR AR DA e
P77 it 5 87 7 RSP P o 17 3 PR R 9% AT T i sl S iR I 3, ]IS
RO R 25 P B A7 AN PR PR o P R T L% S PR e IS 5 B R F R
CARCH ity 22 A, AEAT N AU H AT KRR 3. ik, 5 NEARTE 2012
SEAEHT T AR AT Ml A b 2N SRR H A DG . FH BRI, R AR A F
B R RRYIRE TR R EET &, AT KRR, 2012 4
AAEAH LG 2011 FERE R SRS IN T 40% A, BeRik H ORI A 5EE, Wil
¥ AE 2013 AEHEAT LR 55 A f i o el NS AR AR My B 4, A
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AEAE T
o p: e
T B I4ERR 2012 4F | 2013 4F | 2014 4F | 2015 4F | 2016 4E
TANTAHE 180,864 | 244,000 | 410,000 | 518,000 | 657,000
2013 %2 2016 “F 5 NG A H GIGK R 38.99%
o 137 75 2= (1DC £id) 1,000.00 | 1,200.00 | 1,600.00 | 1,900.00 | 2,400.00
BAEAHE N 1.8% | 2.03% | 256% | 2.72% | 273%

HR4fE 1IDC TG 2012 42 2016 4 [P B il 1 B o, SRS S NS AT R
H1 1.8%TT4 2.73%, WHT NSATY AR, Wil A 215 1%~~3%
Z ), ik, TR S NG B G

@ ATy S BB A3 M N8 AR AR SR A RO R LA T Sk

WERLr. &
2000 4F 2010 ££ 2011 4F 2012 £F
Wit 136 80,980.00 185,684.00 180,864.00
LR 59444% 129% -3%

AR 0 25 7] 2009-2011 45 B Al B B A R A M Rl LA B K K
HAK AR 100% L F IR . (HAE 2012 4R A R4 AL T 7K, &
TR FR A | P WA S WD)k, S E08THEL RS, [N T ORAIE
FEAE ORI T, 77 i TS, T6 RATIAIRE IR, Bk, T5 &0, L
17 15000 &, 10 T5 — & MG B 0%, B T5 5 T6 M H I T R4,
BT BRPIT R R, 53 2012 AR AR R LG B 2012 AEFRIR 2 H
FIEHIIK T 26%, TEAGE T B BRI MR S . DT AR K n] Loy
BT H A SR A R R LA T S

O M ISP F i 17 3 PR AT M N F 93 A 55 N 8 AR A SRAE B (R AT b 7 4577
TR I — e K AT AT Y

Ay AN S5 N T FIAT MV 55 I RS A T A5 e, ok o 22 ) i B &l

B = T SR B BRI R, AATTBOAROBR 5 2 — AN AT USE L = ok R
Bl B N F 56804, PEREAN 563, BRAEARIGIRLF, TR I SUMET- 457 (1 ¢
PRSP V= M MO I Sy U K (S S SRS B A P RN o i T N D P s e S
JR I #4346 22— o TRV AR R~ F A HaL o 7 it ¥ B 56 35 1 Rl A DG 4 s A i T e R
AL IIRE, DME S8 RIS AT 22 v 55 LA 3l ELIBE RAH DG B FH AR 55 AT A
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A NATE 2 SRR Bl LI ) 200 1) 3 2T

F AT RS R 248 K 0 A2 BT K AR 9, SE I L SR P 1T
o Dt ek K PC IS, BRETHLN M IR . (5= 5
Mo sl) TR ) PR A RE IR b, PRI AN NBRIRALIH 2%, RIS PEALTE 55
9%, RIS e A AT M s oA 15 FL b AR R A F) 2T 356

it A Sl T (0 A, OO (A TR IR T s s T &, L 55
AR L INCRE H 23 Ao B FATME N AT AU S, A il BAE D 2 7 B iy
AMPEAR R U S T R 28 BEER R s s 38 L BE KPR R 1 LA K B v ) 22 4 1k
e SRR TGV N RS RPNV T ilvE B

RN, DA B AT TSR A, S N A R T 5 AR
IR R T SRR TT A FIHERR S (5 B SN 58 5 T o

B. T ANGAL G IEAE T AT LR 55 N 1 37

BEXRHATME L, PRI ) A RAT AT D, e AT DI A T ] SR O S A
R AE 2, [N BELEZ P IR B AT A S . HATas N A
R AEAT M N Ak 2 AT LE R S, 2013 LU, PR HL I A T
R AN S o BT W AR N 22 R AR B . G N GAS DL B2 e
BN DI T S IR R R T EAG R T T A ST A R, TR IlZE AL i se 4
Pt

(3) TP = it EAAT B8 K B S T

HETZET 7, 3000 76-4500 JuZ [a) fRI~FAR LI 2 200 36 2R = B A5 [ s i
;1200 JG-2000 sz [8] (-1 A HL i = 22O AR s 1200 JGRA I - i I 32 222
N IABAR RN 44 ) R T3 N AL T IHR, st A A3 e 6r T
e A S5 R, AR ORFFAE 3980 JCLA L, JFIERL T PR

ity FEH
T1 3980 JG
T2 3980 Jt
T3 4980 G
T4(32G) H {5 hi 4980 7.
T4(32G) HIE ik 4980 G
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T5 5980 7t

T6 4980 7t
I, G S PR L R A OREETE 3980 A b, R M LR
FEANAR T BT i 1 25 A\ L BT 3K kg B AR Sl 1t mT B2 2% [ o it W SR A
FOPT i iPad wifi-16g HEH I Y, FEALRKRAE 3688 Ju /iy . (HREA AT AL
SERBE 0, o6 A U TE LR A
T AEA Tl 45 VAR H I T, FATME N F 3 (KR, & N AR BT
NP B €A T 2980 76, FFARIEAE A1 A BRAIR LA S AR B A7 MY € il A i A

[ 24 e
MGG 2 A [ Br SR, = B ks T 2 A — s A B
=) FEH
R SurfaceRT-wifi-32G-Cover H [ ik ¥ 4,560
Wk SurfaceRT-wifi-64G-Cover 1 [E it ¥5,200
L iPad4 -wifi-16g 1 [E K ¥ 3,688
34 iPad2 -wifi-16g H [ AR (i S R A ) Y 3,688
AL iPad -wifi-16g H IR (o R AT D ¥ 3,688
IR iPad4 -wifi-32g H E AR Y 4,488
P iPad4 -wifi-64g [ il ¥'5,288
S iPad4 -3G-16g T [H ik ¥ 4,688
L iPad4 -3G-329g R ¥ 5,488
SR iPad4 -3G-32g 1 [E R+ ¥ 5,936
S iPad4 -3G-64g 1 [H il ¥ 6,288
FH iPadMini -3G-16g [ il ¥ 3,488
3 iPadMini -3G-32g 1 [E ik Y 4,288
S iPadMini -3G-32g H [H i+ & ¥ 4,586
S5 iPadMini -3G-64g H1[E i ¥5,088
2y Nexus 7-wifi-8GB ' [H i ¥1,800
255k Nexus 7-wifi-16GB H [F il ¥2,000
253k Nexus 7-wifi-16GB H [ i +75 ¥2,199
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Ve B AR TR HA A W IHS A A0 i EE
2+ DA T
AR Al ol A (VR R B AR M B AT DAL, 25 5 A AR A RIS P
SR FEENME A (A2 B B SOE ML AR BN IR LR, 255 28w BT ARA T
BN, B AR b, mm i S BRI UERAE 44% 247,
ANV ST R B 4ERF £E 40% /247, HI R FB e b A .

TR Y AR 2
HAr: Jiot
Tl 4
" WH 20114F | 20124F | 20134F |20144F | 20154F | 20164F 2017 4F
JRA A (UTI ) 1,163 989 912 836 759
7 M
. WEHEE) 38,000 | 175,000 | 263,000 | 378,000 | 456,000
BB A (JT 70) 4,419.40 | 17,307.50 | 23,994.37 | 31,588.20 | 34,610.40
| AR O R) 1,717 1,328 1,547 1,508 1,508 1,508 1,434
A WM (S) 185,684 | 228,115 | 206,000 | 235,000 | 255,000 | 279,000 | 300,000
K WA t) | 31,875.82 | 30,304.37 | 31,876.44 | 35,430.77 | 38,446.15 | 42,064.62 | 43,019.49
B 31,875.82 | 30,304.37 | 36,295.84 | 52,738.27 | 62,440.52 | 73,652.82 | 77,629.89
3. E B A B
N AVEVAR 4 S B N S ARG R A O B Sy A ok bt
I, PGB 2R TN My BOF 2 LS PRSI An i BEER A TR . 1
EBLR A 17%, IEBIEN 5%, BH WRMINN 3%, M7 2H 2 2%,
T S5 A 4 K B
Hfr: it
2R 2011 4F | 2012 4F | 2013 4F | 2014 4F | 2015 4F | 2016 4F | 2017 4F
YT A R 220.22 | 130.84 |276.10 |335.52 |393.87 |461.43 | 485.07
HOE WM NS T BE N | 132.13 | 130.84 | 276.10 | 335.52 | 393.87 | 461.43 | 485.07
&it 352.35 | 261.69 |552.20 |671.05 |787.74 |922.86 |970.15

4 S B HI T
(1) 85 2 I T
WRYE TN GARMK AR S Iy S A 5 S IR e, 22825 el A 17

W T %

d AT B A SRR O B LA
FEI AT AR AR B TSSO EETG 0, IFE5 ARG Al Bl BT 2 ] R0 B BT 1) 9 %
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X ENGA R 2 T 2%
TG 65 2 HI &

AL JTT

B 2011 4E

2012 &

2013 &

2014 &

2015 &

2016 &

2017 &

WHERH 15,288.12

13,694.47

16,556.48

19,244.75

21,525.16

23,723.57

25,548.28

Hodr: Tz 9k | 12,284.96

9,716.60

10,121.01

10,915.60

11,779.50

12,717.80

13,739.40

SRR | 1,020.92

1,556.93

3,719.86

5,151.80

6,162.37

6,940.46

7,269.34

()88 S A B A

B S NEA S ORI B 5 S B AR R 55 i HE <
IRIE BT T 7% 18 AR AE L AAF S 2 PR IR AN, (HBEE WA R 19K,
B IO L RIS BRI TR

DN EH AL T I PoR RS E BN, S St B 4R £ oK

H T 320 H ARG B 42 BE RPAR LI A A 50 24, BR TR = A
AL ] e~ PR FL o T R, K 22 O ATE 2010 4R 2 5 R SR I o 5 K R IR 11
F RAEI AL, ARFIN  B) —IR VR R K e o AEBETS B N, BAEA
VEN—ADANEA VT JELAIR A, o it B A st 1) B P EAN 5 i iy o

GNGAN A LB AR SR, EEERE 1T AbrErle, sefdTiEt
NADEEE 72 SN W R NG N EE S IUPS a7

MDA b, [FZarfE “BiEE” o iR ST, Z
NGB Il s B35 R R sk 4 B o (BT ANRIIE, SN
ASTRETT T [R)R 7 A2 T NV IREAA vt 7 VB« R R MV A B S5 A 43 ol A5
SNERAT, TR PR P A A HRACAN A B EAT SRR R . bl T Y 4 IR A R
Iz, BN TRRAS ] (BRI, NG A UL SRR, ¥ 5 55 [
N FIA P BOR0™ i, SR S AL, ISR . 5, &
NGASRAGARARAE I = Tl SASARE LR = CEEHIRD
HOCEUEIERD 2R GREmIR) SEBOR RIS R, A b A AR I 1]
N, TTRNF RN, B NEAS AL G AL 3 B A LSO e SR, 7870
7 &R ey N (1 AR 2R 36 ST Ry s R AE FB LB BB TR AERE 10 1
LU, iy KRR EEITUE T AR B E AL . RN, S ANSARAH I 55
ANERE . WSEHEFHME LI (CBS) W X S8 RAHAEL BN AN i T
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O3 ) ) A KA A AT B B Y TR S5 R S A R
T3 BATTE S50 U R %o 0 IR Pt e i 5, ERE IEAZ L. 2011
9 J, BATARLELEANNIFIE R AE N, R BN T K
)7 o IR N A AL LIKAE it M v TR R AN B o NI AL
R, 2T B WAL 2 A5 0, RIS T 2 00kt T i R A el AT
], 44 NN EESE T R g A, b HAR ANBERfIAL 758 NS AR . 44
MART AR AR B R, BRI T8 N A T PBRAT AR /i 5 (07 i
AR A r 5 N A ] SR T 3 5 | 4 M P R o

WL BRI, TN A SE RS B ROk o gk sl DAITA 3 i R 52
BB E I T AT 3. I, ACRAERE I S ML | i e p e gkt
R, AL

2) WUE R R ) PR AR, R IRTE SCRE RS B SRR R BN BE
2K

TG AATE UG F LA ARSI T, MR, A
Ik E e Ir . Horh, A AURE RS NS A I B i R, AR TE
B TN 80% i AT . H A RITEREN A I B — A AR, Ak
2012 4F 12 A 31 H, EHBERARHR 30 K. HF NEA H AT Z R4 RAEX 1
Py TR TR AR AR R, B B BERBUE P80, AR =2
R

BB SR K, FATANERHYSE R “ BP0 T A,
JFAJI9TIE H O 48 JEER, AR SRIE IR £ Bt 58 2 (RO T T 4k
PR SRR 2 BN

5. &L T

(1) & BT H P

W T NFARARAR IR, Sl Py S0 B 2 FH R ple e g 23 iy, Foull
HARAE 2 PSR L REAEON IR 10% 2647, BEAE A RV BTE, o Lot AT /N
TR

AU 2 B I 3K
Hpz: Jiot
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K

2011 4F

2012 4

2013 4F

2014 4

2015 4F

2016 4F

2017 4

EEEM

6,018.45

8,945.80

9,059.56

9,993.82

10,981.52

12,251.42

13,659.23

Horpe HORTT AR

4,701.38

6,561.19

6,375.89

7,116.66

7,772.06

8,675.90

9,668.21

(2) & HL A T A HAE

B NFATE 2011 A4 rh TR A Al PR F A S P4 1 P PR i S0 A
EVITFAR KRB A BEN, @R Se B A N FHAEHE, 2012 ARAFEA)HL
VBT & th R R A R sl V&, B RS KR SO S 3 w4
2012 “EAHEE 2011 4FHE I A0%MIWE A BN, T ARV 2R T ZRAe SR I AR N P R
TFEIEATF R e, H 2013 4EAEL 2012 45 N G5 K T . AR B T8 75 itk
MBI R BN, [RItE, 2013 4FAHLE 2012 4R R BNBE AT B

WS NG AR, B REAR T, FRFE Mok 2 3 80 &L
HH PR ORI BE R T ARDGS 7 5t S T 4 AT RS PRI S H DUUAF R A S 38
DR R A 30CH ™ W 2 BT AT 7 S (R B AT (0 T R, TR AT R IR
BN BB, AR MG b, B SR R B A >,
2 MHER BN E R ARy o thitl, ARRARJE MR 9 SR 2 3 1
BARAN TV RIS sk, JE T BIREIE, KRG M RIT K
9 SCH AT LA AL 23 T AR R AR B i SE B AR 2K

6. W55 9 F Pt

DRUAR YR VAl 2% RG24 1 7 S 4 B AR R AE AT B A fit, AR S AN e AT %
ARGERE T AKE W0 25 3 P REAT Y300

7 BRI AR R T

AR G oA, 5 N AR R A IR R, (15 G BRI, A
IRV A 42 ARSI RO AT B2 5 38 W WAL R AR BFR) 1 23 2 T SRR I 45 % o Tl 15 190
LU

2012

TR B AR A R AR

WAL oG
LR 20114F | 20124 | 20134F | 20144 |20154F | 2016 4 | 2017 4¢
HrEAER S | 416.99 180.75 50.00 146.46 103.54 | 173.06 109.20

8. EN AN I
(L) ENVA M T
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FNEARMEN MG 0 A BRIIERTR N . ARAE 4B [2011] 100
O R AR BN IL BAT T AT IR s 44 1T %725 B AL
WCHEAE B e, e IR S P L 3% 70 AT BVAE RIAR - AR Pl B 3
VEBCHCR AR S S o DAL, AROREE BN AT IR IS NENL MR o HA
Kol an F -

T HE A3
Ffz: JITC

R 20114 | 20124 | 20134F |20144F |20154F |20164F |20174F

ERIZILION 2,199.94 | 2,747.88 | 2,663.35 | 3,454.13 | 4,185.46 | 4,925.94 | 5,320.31

Q) ENV AN S T 5 B 73
AP I 0 P SR R BN AT BN I LE BB, P340 4%, R
RAF SRR BN BNV P-4 L] 4% 1735000 -
9. FrfS Bt
(D PR
TFNEARETHAFOFrER M, RAEEL (20081 5 001 5 F[H 5 N
B PAFE A 2N i, BIRMERGER, 25— AR AR AL BT AL
= R AP AL BT B TARIE AN B RGO, TG H 2010 4
TG 2B, #A 2014 47 12 J] 31 HEY, mfrboR A HEBCEE R
2013 4 12 JJ 23 H 2, (EARYE 2 7] Z B mos BoRAY MG OG- B8
FRBEH E, AR VPG B AT ROV 2] rT LA 228, 2015 4F 22K 84
JEAREE 52 i FT BOR AL BT A8 15% D0 BB o AR UCPP AL AR 25 HE B i 2 = 000
PGB 2 . DA BTN an h 4
UM EIRE YRS

A It
B 2013 4F 2014 ¢ 2015 4¢ 2016 £ 2017 4E
P B % 12.5% 12.5% 15% 15% 15%
INEZLREY 1,115.97 1,608.92 2,568.78 3,321.10 | 3,315.15

Q)BT BT 5 PEAE 7> By
(RSTTEIR e s N ARG IR ER - O VIR T s o NACT 02 &2 L o A=
EMBNIR 60061 F s AT RZALRILL B2z Py RS 53 b Ak A LR
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30%LA b, LA N B o Al T A0 109% 8L By d50l — SRS INAE
20,000 J7 L BRI, EEBIAER T 3%55 o AR VP SR 0 2 ] o R AR A
VA A5 B 5K 2 R SE3, HLAE AR SR TIAT b 25 18 T iy BB Ak A ik
RN RN TR 9 S A AR O H R b i) & B 5K

10, 7 IH 55 v

AR ANV AT I 2 PRBOR, AR PPAGREME B [ e W87~ KR 2l FH 110 e 1
A S 7 LA RELREHTIH A FEE ST P00 o 7 I S5 3 R Tt 4

ToO 1H 5 W
HLAT: )70
&K 2011 4F | 2012 4 | 2013 4F | 2014 4F | 2015 4E | 2016 4E | 2017 4E
It 5 %t 4T IH 123.99 | 323.98 | 385.89 497.45 | 411.05 |389.50 | 413.25
TSI Bl A 1,132.87 | 86.39
it 12399 |323.98 |1,518.76 |583.83 |[411.05 |389.50 |413.25
11, GEASPE S P

PEANESCH AR AEA SR T B 55 55 1F T, DA IRFFFF S E ity 1
INERSE - OB BN RE T JO B I IR Bt . AR B 1
B SRR YRS o AR B I SR SCH D YRR BT A2 e D0 1 R
SO E B2 e SR ] . N NEAAOR EEGEAM SR BT AR
BT KB, SO Ny 252 B L BEA M SO B0, TP AEAK th i FF AL

TR BEANE S R

WAL oG
2R 2011 4F | 20124F | 20134 | 2014 4F | 2015 4F | 2016 4F | 2017 4¢
WAM S | 44417 467.38 450.00 450.00 | 450.00 | 450.00 | 450.00
12, Hiz B 418 T
NVIB IS 12 % G A FRIEA AR YT FE S5 R, HIRFrA L Fr s s

B S BT AT IE W, BRI 2R A, LA A M 2P
S FIBLA, ERLE TR RO (E IS N, (AT, R
3 AR LD B OB S TR S 36 8 e B0 -
R E R FTRRFFIOPLA . BOBOKAK. AR, 72 SORBE (IR O

BEENE . ARV 1z TF g naos -
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Hla i engi=2EE vt a- LEET &

B 18 G = I B+ I T TR K I+ A7 52 - DA gk - U

Forbre NG =2 PO S AU ORI 4 4

FE B =ED N RA A BT A e %

JREASS FR IR = M A S U AT e ) e

PRI AR NAOWRR S IR .

AL T EA AR AT A SR

MWL N FA P L0 B AE RN 3 U 34, DASCRSRZE I
FAE BN A RIS OL, P AR s Bl ok, THEEIE B ai
BEINA . A URVPASLE VHEEE W A A2 253 g o0 R G 8O A T 5

TRMIYE 2 Bt B3 AR

Yfr. Jiot
R 20134F | 20144 |20154F |20164F | 2017 4F

Eisaraingi | 1,567.24 | 6,599.47 | 4,406.92 | 6,797.61 | 5,333.95
13. IR E

(WP
ARUCTFRR I B S R CAPM)RHI A I it B 0TI o T
RIS

R=Rf+B*(Rm- Rf)+d

RF 0 XU 1 I <

B Al e A A RGBS IR HEHR o

Rm- R 2 17 37 RS i A7 o 11737 RS i 7 Bl £4) 2 #5558 DRI 08 1 XU AHDO A
e R BEAS T 1 5 0T XURS AR O AR (BT AU ) R 057 93 17 37 AH LG I 4 38 1) XIS
MBI A T A — BN 1] A FR T 380 a7 T 0GRS R I 4 2 Z2 50

d A A XS PR HE R E, TR A MY AR, 2878 IR A 25 XS 7K~ Y
{H.

L) A T 2 P i o

JE RS 7 38 AR A I a3 22 A3, TR TR R et
BRI f R . (EIRIE, [EAE — M e ng st Pk, EAife
RATRA R T R e %, MmN Z, W22 . ARRVPY, 17
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Al N 53225 i W W A R0t A OR B, T8 ARG I = 322 X 81 20158 2 SR B 6 4 A
AR
PRI 6 4 LA G 2 2 AT B A SR

E R R FAER | i St fHER g@"ﬁzﬁ
{51014 101014 47.43 100 100.42 LA 4.03%
07[E 3706 10706 24.39 100 101.34 JAEAS 4.27%
07 {13 10713 14.63 100 100.85 JAEAS 4.52%
06 [H157(9) 10609 13.49 100 100.06 JAEAS 3.70%
05[H {5i(4) 10504 12.38 103.75 104.28 ALY 3.73%
[# 1570303 100303 10.3 97.5 98.21 JAEAS 3.69%
03[E13%(3) 10303 10.3 97.5 98.21 ALY 3.69%

06 [H137(19) 10619 8.88 97.6 98.02 HEAT 3.59%
{5917 101917 8.59 103.97 105.77 RS 3.71%
21 [Efi(7) 10107 8.59 104.69 106.47 JAEAS 3.62%
05 15ii(12) 10512 7.88 100.05 100.52 ALY 3.64%
[#15:1007 101007 7.24 100.58 101.49 JAEAS 3.27%
[ 1311002 101002 7.1 101.39 102.79 JAEAS 3.21%
3.74%

2) i3 7 1) AU 36 7 1 0

7 3 XU s 4 (Market Risk Premium) e $5 %5 25 5275 I 211 3 i 401 28 () 3 G
RGBS AT 2 2 PR 2 1T A PR [ 23 5 h UG R ) 2

MW S RIE Y 300 117 T A A SE A Ta8 (oo IR 30 1 ) LT #
BI85 B PRI AT IE . R 7.38%1F Ky i U A o

3) XU Z 5 B AR A E

B (B4 DA A A2 AT B o W) AFDO RS PR b e DA A D38 i “Wind 9% TR0, i
WO R T S5 45 VP AL B &8 T A — AT (5 BRI I mT b B AR, B pEAl
FEHE AT 5 AU SATATR B B PG BEAE . LB,
IR T S ATAT I B A, UL {E 4 0.5658.

B HEFME I A K

BL=Pu [1+(1-T)>Wd / We]

A) 23 IR g U (M i

VAL RS EARN ot =R | s 2e= S uw e L S S R B S C NG SV 15 326 S
PEASAR DL RV AR B () 56 4, B8 Gl o % 4 JR G 55 ] B HE B ANl e e DR 32
XAV Ak S TIHIAL 7 7 Sk R S

H TP B o R BT A W], PP S HOR IR A EE A F 2 BT A ], i
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et R RS R AL . SR 5 LB A = S IR, BRI W R
SO shEEE, i EAG BRAL I RE i UK Rk 3%.

S5)A a0 A A T Al 5

W IR S BUE 73 AR & 2

Re=Rf+px (Rm—Rf) +e

=3.74%+0.5658>7.38%+3%
=10.92%

Q)T A& BEYES B

TNGAGE —F PP BORIN A BRI B0 T T BXE L BHAR S = RS
AREEAR S DA s R A S B IRSS AR, B TENEAR N
R BT AR B (AN AT AR A= 0, DURA U T A S B 0
[F] IS 3G WIFI Sl A5 DI RE MR £, PIIE S NS A RAR BB 5
WA ARV 28 I b« THSLAY IR 55 B 845 IR 55 M 2545 RN T J8 — 4 4
ST e PRI, ASIRPEAL AIE 2 BB BT 2w (1 73 SERRR ) 2
w1 (R 3B S5 BEAT 5 R 3T, RAME BRSNS AT ML AR A o

FEE SR FREH 5 IIE B RS BTl A ml v DUEHE, IR & DU E P e
ABR2. B AFRFGCR BT DRI S NGA B SR I s
IRBL IV 55 A 25 D) 3 A ) A o

Zi By b, ARUCCHAS U IT LR 2 A B

() i 355 14k B 15t AR
RPN U], P S NG AS AL 75 A PEAl U B AR OC A ¢

(B)FRRYZE =B 1B

IS A ES P S P e (NN /1 17 e P o i 41 I e 5 = R 9 L €A s R
ey, KRGS TE. gk, SR PSStz H T ks Ne A
(P JBE AR A S8R 2 AE VA v H BT R B T S B34 T T VFA, 545 H G DPAd 45
e

1. ARV VPAL 45

TNT AR B G A E PSR A fE 23,992.07 o6, PHALIME
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136,800.00 JyC. PMH{H 112,807.93 Ji 76, HifEH 470.19%.
AN P RAR EAE S

W T SR, VAN AR S B S A O TR R, S NE AR IR
IRATRBLEE PPAS AT A {E 23,992.07 J3 UG, vEAN{E N IX 8ME 147,330.58 Jj i~
159,608.13 JJt, VRAL B4 123,338.51 Ji ot~~ 135,616.06 Jj G, MW{H %
514.08%~~ 565.25%.

3. VPAh &S A Mk H

AT [ B 2L 45 Bk SV AL 45 R . RN .

(DFNZAE T E R, FLAE AR R 55 AR USRS A 2 T
A0ae

Qi T B A TE, R IER XS ORI & NS AT 5
PR o

@) AR i, R AT K, SR s S AEAH

RIS K ENT A SO, HRR TR BB AR SR, 5 IR SEalEeR
W ai o DRI 2 ¥ B i 70 2 A B Al BEHE H ) s A T A (L

(BT EREARA FAEZE T, N EREZR T I AN G, Bsh Bk, %
O, BEaAF NS BRI S RAT e 2=

DRI, AT PP R M i 12 45 RA A S ZAPA S5 18 . T2 N AR AR 42 B A
o PEA4 4 H 136,800.00 J1 7T,

=, RBIEFEMRI A RS

7]

()RR E SIS EREMN SR
1. FREIR = VPAG I E AT

N rE AR BT (A% 14.5 127G,

fi1, DURE R AR BRI . B M % P R T
T 2%

Forp A R e 2 A H A 13 BT
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Herp

(1) 74 fids 5 AN LAl 4 08 P2 T T, 8 N5 AR A 8 = R M 45 i R A
2, IR TR et S v BRI . & AR T AR %,
I H S AR RAI LI EARAEE, whb B 53809, il Pk )i
WE R, ST KEMIEA %, WA 2012 F)KE NS AR %~ i B
FIELTE S 93.59%, T NGB AL MILERIN 1.47 1470, HRTE" 1) 45.15%. H
BERT UL, AT E B B AR e A R LA S P K AR B A
S AR E Y™, 5 N AARIAT BRI E 0 #e v, BN DRI E
AR BN, AN IR AFIRE R A 5 A R A, i LA H
e AV SR IEEAT 48 T 5 U TR A R ity T 8 4 v
(EEZ N

QFEWBREABETT . BO7 IR S % R AR R, %L
VI 5E 7 800 12,1 A7t 2 A RE i PR 7 A B 2 EEARBLAE L LA S
Iff -

Av SR TE AR T B TR, 3R R R e AL

FLAE 2005 4, 2 A A OB LSRN [ i 55 ) P AHE SRR
P TFIARAIE T UL T S HAR, I RMB T S 50F. 13
2009 4F, 5 N AT R0 SIS T 5 4P A 1 (B IR R 4355 1560 BLUFRY
BB TACR, RS TR ARPE L0, I DL+ RS 5 B
HEAT N E R I 35 NS AL HHBA BIAIE T8 ShRDLROIERE, T 2010 45
1A 25 F et TS PRI, S5 DT 58U iR 1S A R
PSSR . 1585 NS AL RRIZAFZ IR, 3 A3 A DS Gt A1
S REAEAIT RS RO R L. 2012 4EI,
NEAT BRI 45 J7 6 2T, ARSI P T RS T AR, T
53 AR S AL

P SHUCOT B L, AEAF RN AHA B 55 VR US55
B (2012 4R35 3 b R VTSI LI R, fRR 5L e
B TR IIAREAT I, HATIAIIA T, 3 A b St ae ks, it
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WHEF] 41.07%, =AL7E=Z51 KA Galaxy Note10.1 241 5 45 1B L v ke s Ak i
ST AL, TSRO S AL R 19.66%

2012Q3ERS FREBAHIHHRHER

u FEAEF41.07%

" =E£19.66%

» 1E6R9.17%

= {£i%4.37%

u EX48ThinkPad3.89%

= Hfth21.84%

FiF . PRS- BNEE www.eguan.cn
SOURCE: EnfoDesk © Analysys International www.enfodesk.com

B. EFERATGHHAE BFMRTROEFNE, FBRERERKTH b
NG N AVERONE G S LS ¥ N Y SR (2 e i i 4 DA SV E AR T
Ky AEBARTTHIE D T BN GAMFF % L5eF ), FRARIHE R gl S
BORVHBIIT-5 Ip s 32 G0 SMs (08 8 2 g5 = AN i« AL 2011 4 % 2012 4F,
TNGAE R EL T HEAREEARVI A MRV BN 113 470, R4
VIS, AR AT R BN A T N AR LR I OB
Ao BEAMREBHEH, TANZALES EKMHX IS LR 58 11, Hrhk
W) 3 30, AW Bt LA 17 T, SRDHT Y 38 1T, IRAh AT 51 T AE HE
MIEREAR . Bbsh, ARIEIAT T 19 TR EAVERUR 7 TR AT = oS il uE 15

C. ERATHHFEHARREL, HERFLNREREFIES

PR LA T MY 3SR A FIIT U T REAE AR 4 AR SS R s E AR, Ry
BAFAME BRSSO e, SEHL T IR S AIREPE ) a8t e &, Wl TR
HEA ™, WP ege 7oL B4 AP AR R T T 2 2SR A D
iPad {5, AT iR AESN I Bl AERCE EIRE  fEThRE LR
FEREPERIZE T LTS &, 2 5 RERS SR UL (i A6 FLA R S . B HT 5 R
G, BEERSAE T3 ol 2R KO . HALSEPC) i SGTE I F i
B HEAANE L SR AEPHRELE . DA 52 TR, PR R R
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MEPFRCE . AAEILAE s B IRl Bk Be D B SE, BAPEANGE B 55 I
A FERARA AL 3E S T o

AT A BRSSP B 77 i (A% 00 38 4 7 DR RS N 5 A T 84
WERBIAN . 2011 4F J 2012 4R35 NG A7 AWK 9% 4,701.38 J3 7T X 6,561.19
J76, SRR BN 8.41%F1 11.56%. K& RBANMEE NG A
SR AWT B, AR AR ERE QB RIS

o NS AR PR = i S A 5 T SRR AR K R S R )20, 544k i i
TR ORFEIED , ANWHERR B, LS4 2 IORRRCAS T 202 11 3 58 T8 20 v
MRS H], 5 AR R SOR AT Frli e [RIRE, AF=AN 1 HE A K
BAFIEASRAS, (3 N Rkt gy - g, ARG P . Bk, &R
RIAE =i S PR S NS AW TAZ P . HilEANEA T6 7 5T
AR N 4980 JulEG, FANEA SRR AN N 4200 ol G, S
FAESGE PC | i A= A I = e 2011 4E. 2012 4E55 N A il BRR K
HLUTE

0L 4E% 2011 55%
W H

EviES FER R
FENS 46.17% 42.42%
----- T4 15.98% 16.72%
------ WA 83.13% 78.96%
oAtk 55 17.70% 79.30%
& 46.04% 42.52%
5 BREARNF % 39.93%
5 BEARN- VL KA SRR &L -- B P LR P 8 13.22%
5 BEARN -V IRSE - VNN T R4 5 &% 78.58%

e TR AR AR 2012 FEAER,  RIAT I B A bEAR 2011 A5
T 5 NS A P i A v v RS B (AN AT B A = 5 DAk
AN T R SEE %Ly, [REEHEE 3G, WIFI 25185 Thae ke s, Rt =
NFAHH B A wME B AN A v EHL AT I8 2% 1l 31&E M- H 1~ o F L i
My TEENLNY RS- T AL 28 T A i 97 5 S 2 g AT P R .
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2011 FEF NSAMAT R E R BRI H 16.72%, W& TE BEAR-
VL AR G B & I - U SERLE NV B A W 2011 4F5 NE A
AR BR AR 78.96%, S5 BEAN-TH NS RS- TN 2T
RAEY 5 BB A A B AR F B 3R 55 m IR B R R 25
HEFR, 5 NFA 2011 SE [ RRATFIAE] 42.52%.

T N A b G5 SRR A 8 AR I T R+ R A+ A ARG bz
BRI, BRSO . T NTATEZ BRI BEAT ™
FERRAE T AR T i BOREE R, BN B R S NEAS™ S I B $eT1H =
NG P EL R T 358 5 D1 i SR PITAE

D. /=AM SMFB RIS ER IS E XK, MABER=ILERK

2011 4. 2012 F5 NGAKISN B o B S EE 20000 89.75%.
93.59%, W ahkgrh EELLRBN BTN, IR BB B M S R
13,009.66 Jj 7t M 14,711.63 Jj 70, i IR B KO L EL 733 O 68.67%.61.32%,
HBEARATIER . 5 NF IR SEAEEBAR RNV S 1, 1 B it
TS, KPR M B OE AT -

OBEEF b7 RSN I, I L T~ g, Serp /b
PAOER R RN BE TR, BN EANRA LTI T TR 5 5 ot WBLRTT
O BRI vERIAE T okRHE L R ., S IRSS SRR R
B RXFETNGA Iy e T K EN LA et ) AR e B A,
Gekeid 2 BB S H 8 A A8 B T 1) S A A5, FE o AR TR
PO A TR, R ERIILEM S, ik TEIE SRR, AR
DRAE 177 i i S o

@MRIREARTT I P ARIS A Wl 8L KA, 5 E R P ARG, ande i qt
A HARR T, SeiE At g At A E] . Apple 1) # T4 Frog Design.
[ N & 44 i e vt 22w Eico AT 44 1] AR SR vevk A w4, AT TS
INABAAZ B I B o AEAATLERE AT A T 5 A0 i B BT T, S e
#H[E M.1.Design. HANEEIHITMHITH KEE, B0 TiEH T T 5 &S 3|

SEJEL
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O SR IR T JH 4 111328755 SR s - T e B0 4 A 6 ER s B/ (R 1 e 1A 80 A
EHE B SN NN RB M. 20 20 90 4EAC LU, Bt (it v i gy P 7
D R, Ao b AR (B A A ) B ) AR A i
T B AL T AN B A A R . S AEAREEN A BT BT
A FVEE B R DL T

<t

v
I

NR AR =] 2012 £ 2011 4F
ZEEEE e A% 49.31 19.08

Hp: BRIRIEE IS S A% 56.96 30.19

TR IR G 4R 0.72 198
SR TR B 15 % 4 R e T -8.37 -9.13
SEWmIEERERA%H - 211.65

o BRRIEE IS E - 107.80

PR Az R S Y 4 A A - 35.08
R TR 5 3 % <0 o A 1)) - 68.77

SEENEB RS FEH - 111.55

. o BRI E IS5 E R - 168.69
PR Az R S Y 4 A A - 11.97
SR U TE 18 0% 4 S5 e S - -69.10

{ERT AR 2011 4F, & NEARGE TG HE I8 Y4 A% 19.08 RIK,
GBI ARG T FARFE I T2 "l R 211.65 TR B 4 JE A JAL
FIRIR® 111,55 RARIIE &AM, Rk, WEBREMER, 5 ANTAM
LA ATEE BT AR, SHLNET . 25 IR TN R BT A, e
AR T

TF 2 DRI Ay SR M T BT ) e 1) 7 S, A5 N AR RS AR iR I L A7
B ARSI BB R N, DU B G BON , HEBD IR IH R 1) 5 4 )
St AR, TERCE KGR E. 2011 4, 2012 4R35 N5 AR H
739k 18,946.44 J3 7T 23,992.07 J3 T, SEHLHIFAE 7334 4,009.49. 5,045.63
S0, B ik £ 21.16%. 21.03%.

E A HBRKZHHES R, REMESENE P RXARHERR, BILRE
i, RITT RE R BIRBEAE T X EIA R

Wt P~ P o 55 N i 7 i LA R 2 R R, BRI 2 1 e 28 L R [R] g
AT PCL VAR . R RETHLAE B 2 R B dh o AR [ BT ¢ B ) LA
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Gartner A AT €2012 48 M8 AR & & F191 (2012 Hype Cycle for Emerging
Technologies)) 4 Eax, KEHHE. 3D FTEL. WEahfs Bt MEHM. NFC &%
NS BV PR K e R R o T 22 BT AR R i AE R K 2
FZWRRTERA 1o 22 BEARTRRCR I R 520 s B R OE BIL R AR EL Y
(PC), MM AL ESEIUANBIE) 2 W LIGE, ZmE R IRARANRH S
AR5 3 T T 25 7 il o BEZ TSR, ORI R sh e s ) R I3
SR H I A5 A% B0 R R A AU, AT M5 A DL R VRITR ARG AN BT N K

RS 5 N, NS AR K 1) 35 B A RIS S A S, IR B
SIS A R A Rl , @S2 2 M R 3 2 M R A LA
N, XAWRAL B B B RRIL R, A H S R

—Jiif, HSALZ AT, N AR K98 <8 T S v i R 7 55 i
MOES, SRl BT Rat. 2eE. AR g Sk, AkrEits s
AP IE S . Horh, A 2011 4FF1 2012 AE5 NG AR K & B AL Bt 70 ik
3 12,849.02 )5yt % 10,524.33 Jj oG, HFEH BN 22.99%A1 18.55%. {EH
Jti L, 2011 4 9 AL/ NNIFTE DL A A E N, ZJa R BN T K&
JU, AEFIREAR L, k8 (SEWEED) « GRERIHR) DL =R CEE HARD
Jbmt CHUAEIHRY  IZR G E MR ) SE BRI SRR 2, R b g B D AN AT
B, AHAEMRR T A, o NG 3, R R T
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F— U, BNEARN T 24 B2C B B2B JEIE, DU B NP4
Rikik e e Horh, B2C URTE 3 B0 1 25 2 A8 A CHLT 99 28 204 7 oK 512 e »
BHPARB s P =g =BG, B & FEN, &=
2 VUL 5 0 4% 2 o OS2 B P il PR A% 3, 4 R o R 2% N
[, TSNS A JACEE ST DU S UTE, A 20 i AL 2%
FLTR A B O I R N IE BLBE 6 SRR 30, LSRR 205 B AC R i sk
WG RAE G0 KU 1T 4S JHELE, T8 IEAE AU s SR IR L PO K5 Ak
ST EE, T REE S B, GEBSENS), AR RN R P A b
LS ARBEIRTT T IRIE 0 G0NV 2 25X il R RN L

B2B Yl I 42 R N A O R R G A A W OO AR T R
HAE, SR PR, ISR E . R A RS A BT K,
o N AR E A 0 A BER R A R GEEAT ™ it S B R AT LT R AN, 1E
IR A R B B P Rk e HATS NS AR DRI 2 KA w R HOX Fh 7y ik
AR, AT R BE . Gl BURNL . BEY7 a8, e ZEBUMIRG A%
SHCE L ) 2 A RUR BT RAT SRR T U0 Z M Z5 11 U5 ) 998 OA R eI
PIT%: HEAGSREME, SGEERIATI HIS SFBy7 8 FLARSE, lid Il ks
PR R B VEAI R U0 SR B 7 35 it BV e A [ P e (T BT R %% B2B IR I
I R BE— P R T NS A ARSI UL s 28 1) R, 7R A B 10
SR AL T P R I AR B S . 2012 4R, Bl S N AL AR AE RS
HE AT E I ) S, SERIR P R AT NS AR R L
2011 ) 1.04%$R 71 % 2012 ) 6.42%.
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2011 EHERE S

1.04% 0.97%

mER

20124FEHHERE S

6.42% 1.76%

mER

(80.24%) (82.50%)
m s W5
(17.76%) {09.32%)
nEBHAZ EHE &
(1.04%) (6.42%)
m KA m K Ah(1.76%)
{0.97%)

AL, AT B [ RGN 22 Bl B RIE LS A AR, S NEA
FE ST A R TR] I e 2 1 4 R A B

2« R GIRHIB K M AT

[ 7 A7 HH T J A s i P 5 AU 55 N5 AR 1000 K04, 71 0T i 7
h, AT REWER, HEET NS AIELERN . KRR TR
WS 28 ) PR s 2 LA RIS S5 TR 3R, 3 A8 G A 2 U5 W R A VP A
E LA EUR A 5.99%, & HEAR I AL S ks oy 14.5 147t

FEREAA 100% BB IR 45 5 — g A I DA B 2 Ak, 24 7] B 25 RE
AL AN ERTF 2w T, 2

(W) 5 2R = DL B RS TR AT R i L, AERE $2
THo w9

QO HL I 2 A2 3 LI (1) B 280, Sl I WO AR S N AN 55 T i ]
BRI HIRMAT BB S R e o AN, KA A 38 24 w1 b 25 M 1AL
SE i TSR P Rl G

@BAT AR S5 e ¥ B IR A% L, T NEAAE T2 XA A BT
M1 E N E A&, DURELEC T B S EARSEA LRI, LS T4
o IR I N5 A b B AR 55 55 5 T BATRAAT A3 AU SE s, [RJr
A UM NG A I T AL LB AR T 570 2 RGOS K] Windows 8
(¥1 PC L, $&JF PC (17754 MM ZNGA FEFAR LI BE A e vt B A6 AT N H
Mgels, S B P IICH, T St L2 4 W 4 B 557 ML B3 5 D B
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R0 SE (RIS A Y, 2D A A m (A% 84S A

AL HIHE S S B M R A e AR e Rn 2~ m A
NZATER T 5 T3 2 AT R A SRR 55 24w R B4 T AN 4G 7
FESR L R A AR T RV (R RE At Sl B S AR T R S IR s BN
AP AR U R A JE 5 TR IR AE 5 NG AR PR HL i ) S AT I AUEE B 1 R K
NEEATN TS 08, DL i 28 =] 1) &R E I AR HF 82 58 5L 7

QBNBARTE LG B EAT it P12, BEE IR B A
PEFE M REL, ARG R TT A R Bt IRl e J7, i FLad BENE R I I XU o

TNGAMTE TR B 2 SRR B AR, AT A AT I
Wi m AL A L AT IRAT RS, (EAEARMRELAE B R By
IS NEA LU BTRIEOR . 456, 2077 R R A5 A AR MR 8™ B 0]
BANGER, WifE 2011 4% 2012 EII) Rk BN 2.33 1470, FFEAT I
WRAEAL (1 LI, (EZ I N S AL T 5 NS AR il R 0 1) T 7 S0 44 B2 S ATt
B, TG T AR GARTE R L0, DA S A5 S AR 113 7 1 24 h se B B
W% NI B ETT A58 0 Al g N AR R A 5, HAT R %48 PC 2L
) RGBS ALSEILAE Android R 4E L, XA R MEAT L™ Sl v T S e )
AT O EAE K T

B BRI N NG AR A A AM, Iy TS ] E B
D AFDONIE TR, RSO AN LR, 53— i SOIR TR W
BN, SETHEE B SORET TN SE . BE P RETER AL, TA
TG SN B AR (EK 78 70 1AL

FTLLE, I NGAST AR R R — @ s =, R, 2
FEA A Bl 42— i A Ol & NS AR L 1), AT AT
(SRR ERENSEES

2o M NAIESR T34 TP 34 T 3748 Sy Al AR AT« ABUR 158 7 1 T {EL G
R B A T 3 A 1T IR AE ) AR A = AN D5 TR AR B3 AT 5
BAT M, INAAIRAL 5 e & e MR T I3 S BT, IR BEE TN EA
TRl O TE 7 TP 5 s 7 S /A N K (£
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1. MNEWIESFTHAT ML RIAT S A (B K AT Ee s A B BEAT B 04

ZSVGIRIAPTE STONCE S e Y TN Pk AN NS A i B PV E Sl 5
AR FEIAYA LB MRS BREIB R BHIAHE B R R AT 515 Bk S5
A, TS NGEARNFACRIR A B A EABEAT R A L i, DK
AT RS, [RINEHI 3G WIFI A& IE ThREMIRF 1, PSS
NGAM G BEARN PN AN I BE & G ML T SEATLN R 55 Ml S A5 ik
G A BEORNE N R =AM AT RS Rl ik, S SARIE B R Gt /A
() R RATATI R E SRUED, D4 7850 S RAS B3 B AT Xt I T 373 FR)IE 5
WA AR, IR FAS RBARATN A G AT BEAT ER B e i, RIS 5 18 3 e
TR RN B R BRI SR N RN R UG 35 )Ry
s HAMERE S ARG Z2 AR, HAT AL oAb A L% 26 55 i ¢
P B R DR IE, MOEFA TR . R ATTTIZ/EBITDA JK-FX
AR BAT N (0 BEMEREAT 20

MR AL S b i B 7 R IE SR T 3 A BB S A oAk T A
AT PR R 2R TR R SO T (H/EBITDA HEAT LA, AIKAS 5 i i (155
N A 100% AL ATy PrAs R 2 T 848 L T B LA R B T {E/EBITDA =Tl #;
PEEMRFATALI T B BARERAL I N &

S T 20124F 12 H 31 | 20124E 12 H 31 H | 2012412 A 31 H
ASECrAE H i A T{E/EBITDA %

g BEAN 5.67 29.87 52.21

—. TBfE RAHR T &I 4.26 25.68 50.70

Hp: s g dlE 2.97 24.31 37.87

)R A B A 4.03 24.57 41.99

=\ WEPLEAREE R 4.05 28.39 55.81

Hop: BN 1.83 41.83 126.82

T SR < 13 2% ) i 7.03 27.75 35.89

=, BERSL 6.82 38.06 107.93

Hop: HEIRSE 8.42 76.81 473.75

HoAbE A5 Ik 5.80 32.31 49.98

9. FHEHLN ARSI 6.50 21.28 41.35

Hp: W ENEBRTE R S B 8.77 37.38 49.96

IS Ay 8.19 20.20 21.42

HAb AL R S5 5.35 33.00 90.77

BFATA(2012 I 5 E M HRY) 2.56 19.60 28.74

2013 4E 18.56

BEANTREBERTOWE T &R GES e M2 2014 £ 12.87

2015 4¢ 9.96
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VE: FATME AT LG 2 w0 AR AR AR TS, BL2012 £F 12 31 H R
Pk AN 2011 4 12 H 31 H (I 55 Kodls et IR LBk wind B

Horp, MRABAAF KPR BRI B I S5, 2012 FRE, TANTA
Rk 5,045.63 J1UG, IRZAT M 14.50 LGS, HAEATI R 28.74
5 o BRI LA K H BV AS RS B A8 B U B80T [ C 28R T A M b isl) K (2
R AME PR Z AN FEE ), BRIOYE = 2013 4E. 2014 4F. 2015 4F (1 Tl 14 )
TGk 7,811.76 J5 UG 11,262.41 )01 14,556.40 Jj 70, HGTHE AR
SEPE BRI B0 )k 18.56 5. 12.87 %411 9.96 5, EEML T FATILATEL -
[EPAGIEOR SRR /G o

2+ WA ABIAZE IR S5 #_E T 2 7 T8 EL 3 0 A1 BEREAT O 24

M P E T2 ) o 4 AN g A HLAZ B 85 0 ERHSFRE R TR R AR W]
BXS AR AT o

FEMP AR b, DR T2 LI U0 S %00 (R i ABILAT .4k
(77 i (IR S5) FE & B A A, 7 S RTIN BREAEARVERAE7 hs BFCT6 32 B A ey
RETE & 1T & A8 BB RO B R ARG il e A= S, ) il [ I
PG B AU 55 NS AT NI LA T 2B XA AR S = e 5 HoR
ARZADEEA, DU R 2R (Rl 25 A5 X L A — 30

TETE =R S gt =) b, 2010 AECERHE . BERIC RS NS A=K A
AR 240 504 122,914.60 J5 UG 143,120.33 J5 o0 % 31,884.69 Ji G, Wish¥
77434 80,140.05 J7JG. 103,184.34 J7JG M 28,616.90 J77C. =K A nliish vt
RV IR BB 33l 65.20% . 72.10% K 89.75%, sl Ry LR A, TS
TGN, B B3

TENRIAE b, 2011 AR ERHS . BRI RS NS A IR EEN 2351
53,319.31 Ji G 55,701.35 J5 7t X 55,887.36 J1 70, WAMALEEA—HL,

HI EIR AU, =K m ML S A B8 S A AR N AR 20, R =
FON T BRI RASAE AN CE I (5 T 4 THAH R KR T (E/EBITDA) ¥ ELEE
HAE, BT

BAr: )17

5 H BEAEL WERHE BRI K
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2012 4 12 7] 31 H & 145,000.00 198,259.19 1,145,691.10
Bl — R 32,585.75 122,914.60 185,055.66
BT — AR 23,997.07 92,516.38 134,437.63
Bl — P ENL RN 56,736.06 53,319.31 78,259.36
AT — A R 5,045.63 -49,678.08 18,151.46
53 T NS ARl S 21.03% -53.70 13.50%
2012 4 12 J] 31 Hii & &% 28.74 -3.99 86.38
2012 4 12 F 31 Hiligy 2.56 3.72 20.57
/Zé)éfTéﬁA 12 3 81 H A& 19.60 -4.48 61.27

W 1, FUTE AT BT AR TR . R LR T {E/EBITDA fHE, L 2012 4
12 F 31 H R A% AT 2011 4F 12 J1 31 H A28l Jhmdt . w] bl 23 w) B ke i -

wind BHill 2. EOL R BT BAD S B0™ . R EENLEON Bl AR K
AL B R AR, IDCERRIOR R 2012 SR4E4R, #ieg 1 2011 4R 4l BEK
RGN 2012 SENb SRR s S NEATIHIE 2012 4F 2o o 4l .

M ERAT L, BT BB R, DCERME BRI R R 5™ 700 a2
TNGAM 377 15 [ 5.68 i, (H2 il F RN DUON Z N E A 0.94 1% 12 1.38
H ERIGERR I T B NG AR W, TNEARGE EAGE ) T ICER
oo BERI K

M B, TS E N M E/EBITDA HfstnkE, WFERENTHER LS
NZGARW) 1.45 15, R ERMGFRE N7, HAbfRbr AR Y RO R THE
BR . T E S TT{E/EBITDA 7323 NG AN 3.01 5. 8.04 % /& 3.13 £,
Al L, NS AR = E BT AR B T I ER . BRI K.

ZEA KN, AL ERHE AR I I T EAKE, 5 NS AR E K
B,

3 M E BRI I R B A B A EIK A B AT I b

2011 FEF1 2012 4F F2RAE, HE 1T M2 WHHT T — 25060, 5 Epr
IT A2 8] 1) FE I B I AN AN e I AT/EBITDA W I A 347 T LE
5, AIRIEGAT ) 1 I M A% T ANV AR BN M I I A/EBITDA I 5 T B A
T H5EFr E T M A1E . BRI

g | 3 R )
bW | BORTTRRR | dokoknlg | ous | PRSET nee | o P
PR 18] (%) | ey | /EBITDA
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s BEFC S RIS ) sl 2% il 2012-5-22 118.78 0.7 -
HE Autonomy R R G A | 2011-10-4 102.22 6 -
A FH 102
Bk Skype VOIP %nigﬂfﬂﬁﬁ & | 2011-10-1 85.54 106
R 4
A | R E R A )R 2011-9-23 60.71 4 —
Applied e Rl 21 B vy 2011-11-1
Materials iR SN e N 4 4751 3.9 S
IR TR R ARG WA KW 2012-1-19 36.78 1.3 S
. . 448 e 1 S AR
8] NetLogic PESREE SR | 5015 5 03 34.50 7.7 S
kS
SAP SuccessFactors ~itH 2012-2-17 33.68 6.7 S
=i BB TR y Ak VA 2011-5 32.21 3 N
I . B R e v
KRZ Landis+Gyr 20 R4 7 2011-5 22.89 1.5 —
) U E RS R T
CenturyLink SAVVIS -~ . 2011-4 22.78 3 —
Y RS 1
AR Emdeon BT T RS 2011-8-5 22.01 2.7 —
eBay GSI Commerce HL 1 1 45 2011-6-20 19.63 1.5 -
PSR 5 2 22 4
Jigs NDS Grou AR 2012-3-15 50 5 17.5
# P Y%
SAP Ariba A BEARIRSS | 2012-5-22 45 8.6 156.7
CGlI Group Logica plc IT k%% 2012-5-31 26.63 0.5 11.8
K Quest Software AP B A 2012-6-2 25.59 2.7 16.2
MicronTechn | g\ iionemory | |0 F DRAMEE | o010 60 25.17 0.6 1.4
ology il i
X T 1 CRM F
B Taleo 2012-2-9 20.16 6.2 102.8
R HCM #fF
Insight A ue -3-
i Quest Software Al A HE R A 2012-3-9 20 2.2 13.1
i i . Wa. BRI LR
Vista Equit Misys o o 2012-3-19 19.85 35 15.1
aury y TR AR T %
Advent FA55 | o sUnion WP AR 2012-2-17 | 16.85 31 20.9
s
73 B | L] B 47
IBM Kenexa NAFELOREIER | o015 8 57 1361 41 332
Corporation Corporation HE
LI - AR IR 28 PRI = 2012-3-12 11.31 12.4 —
Lam Novellus ST 2011-12-1
Research Systems SR B 4 36.78 1.3 5.2
SAP Success Factors 2SS BAT AT 2011-12-3 33.68 6.7 I
F 3¢ Rightnow B HRE RS 2011410'2 14.3 6.3 60.1
e Wyse AR e 4518 5 "
FRK Technology P, 2012-4-2 10 2.7 -
Cetb AT&T
CIOETUS 1 Corporation |45 | 4 g7 R 5 | 2012-4-9 9.5 0.3 —
Capital P
ML S5ERT]
SemtechCorp Gennum e H i 1C B
oration Corporation VR N e 2012-1-23 4.95 3.5 141
NEC Convergys
Corporation | CorPoration (EP5) 5 A pn 2012-3-22 4.49 1.4 8.4
P Nz
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Thoma Bravo \ -
e Blue Coat WX 2% 22 A RN S AR
LLC it FFA R -12- . . .
)J%T* Systems YT % 2011-12-9 11.05 1.7 11.8
HynixSemicondu o .
SK Telecom otor, 2096 K HL i N AR 5 2011-11-1 9.62 15 3.2
ThO”L‘aLgra"o Deltek 5 H FFERECEE | 2012-8-27 9.87 3.2 22.8
One Equity . I R SC Y B 1 ) .
Partners LLC M*Modal, Inc. A 2012-7-2 8.40 2.4 13.4
. Merchant e v 22
Cielo SA e-Solutions, Inc AR T % 2012-7-3 6.7 54 12
EME 29.80 3.83 28.41
BATA *2.31 2.56 19.6

V= * R et JEI TN S AR I I UK S 2012 4 12 H 31 HI AR M SE o)z
AR . HABBORORIE T 2R T 355 7T

. ERSXITETARMEIME., FEFRZAENSEME. T4
77E 5 BRIBEXE R EEMBI 2 R ERER

(=) KRTIFEH AR IR

2 m) B R AR A5 KA BT PP AT PR W) ARSI AR S 587 pRAk L
G UERG, VRANLR S IL 2T P A I 55 A 2 W) B AT 5y 45 7 ANAE 5 i FL SR A IR 5511
BLsiz K FUY A 2 R AR Bh 5%, HAT 7870 (AL

(2 RTHEBRRETIRMEE

T KA A AT IR 7 T 2003 46 11 25 H ih L (KA
(2013) 45007 5 (YWD WA BT IRAT A 5T X
REE T AT 7 R R SRR AL, YA TR
P
(=) WL TRRI S 1T B /9 R 1T 5 AR T RO 4E K 14

X VRS VERHLI A BRI AT R 2R T VA, JFHE
Dy P VP A TR PP 45 o VAR BRI E D 85 B S0 T A VP 7
Feo AR TARSIRE, BN, A TERESIEN, A T RSP SRR I O
ik PP A fos W SRR S, VPSS EL, WA
15 A7 R
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() TEEMRIA RS

AIRAZ 5y ARSI B (R PHAl 45 RO BEEE 22, IF4AL 5y % 05 U i AR P
AZ oy ks, PHALE T BB A e

(H) EFITHEAKE. EEITHESARITEERMEEN

PPAS LRGPP Al B AT DA I T SRR IR BT B 09I 2 73 At
S P S HAT S VAL B IS BaE D0 RSB, HUPAOKR S E ek X
Pt S5 H PP AL MR AP AL SR 5 B

I, BT FFEIHTEVAYRIEI M. ITERIKATRSENE. T
HES G ERMEXER TR ENMH AR ENER

ZLIVA o St SV R

DN A AR UCRAT IR W) S T8 7 RAS YR S I < WA S 0% 7 R A8 5 g A L AT IE
ZF ML TR IR BT DPAS H LR HY L DAl 45 RO BB 22, 3wl AT I PP A A LA 1L
TR, o F 22 D2 RO B S VP A9 R BIPPAN ik BCBERT S . AR |
PP S AN BUBEAT TN %, JFIR I TAAAEN R, DPAS B AR5 1
ERSE R ASHE R B IR B — e 7R JAiTAA,
PPASHUR RO R LA S R, PSRBT S, PP A T, PP TR
PR T I T I 28 70 A1 25 5 B S HORF & P 517 M St o0
A B, POYIR AR R R B G i A5 VP MOt S VPG A A 3. A
R G WA M G R I8, AMFAERUE 2 7] BB R A 28 (5 TE .
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WS RIER

—. R EFRIEMET SRR

(R A RIER M S REF IR

TN AT AR I 55 A5 K R RS v, fE R DR RR T 2011
12 H 31 H. 2012 4 12 A 31 HE# = ik YA 2011 455 2012 4FFE 1 A)
T2 PG 3 DAV 45 R R 40 3T T 91, JE i 5 T AR HEC R

B TR S (XYZH/I2012A8026-1) .

(S)EAERMSZHE
1, BF=ffER

HAz: TG
e 2012.12.31 2011.12.31
WEN T
pigiihASE 147,116,323.83 130,096,563.31
INVE & 29,591,000.00 9,202,000.00
VSO 70,293,059.01 45,961,236.08
oA 8,167,427.05 25,196,213.44
IMLY &SNS 275,000.00
oAt SR 10,911,301.79 32,623,631.65
17 15¢ 38,607,649.39 43,089,342.77
BB =Ev 304,961,761.07 286,168,987.25
e B 7=
[#] 5 % ™ 7,325,397.10 5,290,554.16
USRS 3/ g 12,192,580.52 26,093,937.52
1 JE T AR B 1,377,719.36 1,293,376.22
ERIB A 20,895,696.98 32,677,867.90
BBt 325,857,458.05 318,846,855.15
RN
A KK 39,685,026.24 66,786,884.92
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TSCH I 16,953,556.84 12,452,771.87
VA HR T 357 T 5,664,651.58 6,177,158.69
AT 2 15,333,744.79 10,988,281.43
FCAh A 3K 7,577,574.50 32,977,387.97
ik Wil ay 85,214,553.95 129,382,484.88

L8N B
oAb AR B 171 £ 722,222.22 -
RS R A 722,222.22 -
e 85,936,776.17 129,382,484.88

FA B i«
S BEA(BAR) 4,708,671.10 4,708,671.10
AT NN 134,291,328.90 134,291,328.90
RN 10,092,068.19 5,046,437.03
B 72 LTv 1 TS 90,828,613.69 45,417,933.24
R EN & 239,920,681.88 189,464,370.27
ST A EN G & 325,857,458.05 318,846,855.15

2. FEE
Bf: TG
W H 2012 4EBE 2011 4RJE

—. B 567,360,572.63 558,873,564.34
W ED A 306,136,942.89 321,268,312.74
BB 4 B 3,978,392.93 3,548,370.06
e P H 136,944,700.67 152,881,184.62
LY A 89,458,027.98 60,184,478.37
it 2% 9k 11 -2,934,647.73 -1,655,990.49
BE AR K 1,807,473.66 4,169,851.05
s BeEtieat - -
=, BYFRH 31,969,682.23 18,477,357.99
e ENAMRN 27,478,842.43 21,999,403.90
=R 2,082,927.87 1,675,255.27
N P RS MAT R (N K TN - 42,351.43
=, FEsas 57,365,596.79 38,801,506.62
W POt ] 6,909,285.18 -1,293,376.22
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. #FHE 50,456,311.61 40,094,882.84
3. HEemER
Hfz: TG
W H 2012 4R B 2011 4EBE
—. GEIERE AR A T
BB SRAF S IEIR LG 585,970,890.94 604,874,146.72
T I PR A Bl i 26,587,092.71 24,166,419.40
e B oA 55 28 TR B R IR 4 17,281,701.35 6,193,710.79
KBTI EMADT 629,839,685.00 635,234,276.91
SR b B2 57 55 ST A 361,752,779.90 349,443,234.33
SATERHR T VLS IR S A B4 54,976,876.49 34,099,767.80
SIS ) A TR B 45,725,226.56 45,878,975.55
SO HA S 2B VS B A DG4 145,363,817.27 182,956,634.79
ZrEn s N 607,818,700.22 612,378,612.47
SEEIN A ERE I 22,020,984.78 22,855,664.44
T BB TEREA A I
AL [ 58 B TR B 7 R A A 2 878.97
AL F IR 2 ’
e R (IRST4 S AL S P Ih - -
BB I BN 2,878.97
i?’;{%zﬁﬁ » RRRFAAMRIIR 5,004,103.23 7,443,381.64
SCATHAD S B G B A O 4 - -
BB BB N 5,004,103.23 7,443,381.64
BRES =AERBLE R B IS -5,001,224.26 -7,443,381.64
= BYEF) AL A T
WAL B3 AL 3 RT3 <6 - 80,000,000.00
BRI AN - 80,000,000.00
SCASHA S Z G B A ORI L4 - -
BB A - -
BEREBE NN SR BB - 80,000,000.00
1LY ez 52 ) o B RN AL - -
T IR S5 i 1 0 17,019,760.52 95,412,282.80
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