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FitRleg T, BRMP REGEFT 190 TE, SeFitrle 65
PRIF M E TG RILT 4700 127U, EaFitXle) 60%, FRME
692 1L ERAN F O 243 TIA, Fihhk 2. 3 FRIRREMALE
Bt B S BB AR E N, BRIERE, =, WEIRT 5
W 5T EEAL, IR — MR RE IR G FHHE RIS 25 W
T REE RS A Z .

2.2, TR RREERFEHGNLI &

A E BT FA B E A EAR, L 4208 F 8T (JFHEA ), 18%
A THESm (Busk), 15%8H T84T,

BEHEE RFEK

-15- BEOLTERT SITAESE



20104 11 H

GoldState Securities Inc.

& 20: 45 TF sl AR

HEFR: wind

B 2009 FFFFARABI . FHAREGH F b F = sl &
AR K, ARIBFLEE T LR PTG TR, 2010 SFF At Kb el
& 52 ) ek 438 3] 12%F= 21. T,

X e . N N e
Bk 21: 2% FMERE BE 22: 2RERALREERE
2006-2010 Global H i s A
Millions -. abal Handset Shiprment 23,000
35%| 1 35%)
1600 - 1582 o 200,000
1365 1420 0% 0%
1 25%)
1200
1027 1 26%|
4 20% kel T 128,000
800 4 15% 08500 20%
o 100,000 x |
200 | 4 10%| 726000 15%
4 5% 10%|
s} 0% i
2008 2007 2008 2009E 20°0F 1 5%
Y] &0 115 172 230 280 n %
] 957 1151 1183 1190 1329 2008 2007 2008 204E) 2010(F) 2001(F)
Yoy 31% 23% 7% 5% 12% NG —=—NB YoY%
HIEFE: wind KIEFIE: wind

FlBf, 2R K94GE 0 EPR 2009 S48 a2 FHT 30%,
FTVASEE RAGRIE KA RLIR D 4 REAE R T4 5 Atk TIE, a3
HMAERNHT & .

2.3, AR LK FEMAL, EFI2ETREIBLHIEK

2.2.1. #E: 2015. 2020 F4RE RKE 455 —FftRHE

Sedk MR B FHEL B4 2 5 B 69—, Ak E KRR Lk
ETHENERE. BAT 90%a94skME R E+F T VM. MRL, @R, &
A BHIEABREFYH T 0T, M ARREAN LA AR ALK AL AL,
IR A R AL TR R AR IR 69 5

ARIERATEME, 2015 Fo 2020 HAFREMNE RIFLF) 16. 51 4=
29.09 Zreb, EEH LT E. S EH5 A G 1508 8%, BP 1 sbikskAN2Y

BEHEE RFEK -16— BEOGTERT SIUTESE



20104 11 H

GoldState Securities Inc.

% 1. 82 vk A LR AL4h (RE0), dbfFih 2015 A= 2020 FA KM L AL
Yol SRR 30,12 A= 53. 08 Fek, 2 2009 FAHM LA T E
92,21 4= 3. 90 42,

o AR B EAL

ARAE B AT R 38 K A9 AS 4, WWEA (R AUAE 2 3 R R Rl EALE
FHATT TN, TR 2020 SR, AHREMNLEZE S A 1,900, 000MV,
RETHFHAZFE—&, BPIRFESF 30%09 L KE. WHRMA
WAL E BT R KR F TR AT TR A, (2d T AE R
K, BIEFH R CHE AR R, 1BIFAGRAD . THERE,
B EFR, RRFRP KA LIBA. A IMWRAAE 1 ebbhbhit 5,
2015 #= 2020 S RAUA IR s AHUE Sedk M 3. 19 A= 7. 43 ok,

Bk 23: 1997-2020 23 KAE i+ EME

2,000,000

1.600.000

1.000.000

§00.000

0

HpEAE I WWEA

®  HHLRIAE BAL

AR ATV AR 4L IRA A BTN, A 1KV F AL RAE BALE
0. 2Kg 4tk #3tH-, 2015 F= 2020 SFXAUF HIRBAUE 454 3. 42 A=
7. 01 Fek,

A& 24: wzhaEwMER (2009-2020)

40000 -

35000 1 nRDHEEANER CFkw)
30000 -

25000 -
20000 -
15000 -
10000 |

5000

0 -

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

HEF£R: wind

BEHEE RFEK

-17- BEOGTERT SIUTESE



20104 11 H

GoldState Securities Inc.

o THTIA

AT/ 1983 a4 EMa A, MmE A B AT GO REA LM
FPEAE, 2009 FHATHZELEBTH 100 54, MEKEFLEXRR
THR R RG-EAFLL T0WA L, 2009 F2K EH45E THTH 250 %
&, G 1Ty ZET H 0, FtE] 2020 FREZMZ AR E 700
T FHHE. A1 & EITAE 0. 2Kg 4sk At L, 2015 F2 2020 SR
AR BIR B AUE L4k AN 0. 68 A= 1. 16 v,

® I} uF R AATIK

KRS T B TFARR R AR SR AN 6 5 F AR, R BT 83 A
WA MRI (A 3R) 2 4edk g Rag ik g K, RMTANZX IR 5F
RARAERE 1004 Loy F 30K E, it E 2015 F= 2020 SFX 30504k
Sk ANE RA5LF] 11,51 = 16. 86 o,

FA 3 oRssm. #HEERTB (2009-2020)

2009 2015 2020
KA S sk A0 E R 3064. 96 31921. 92 74347. 83
AL IRIAE AN E R 4380 34260 70080
IR Ak E R 3100 6800 11600
BT EHSNE R 65000 115151.5 168593. 3
SHAGMEERER 75544. 96 165103.1 290902. 4
Hr £ B E K 137836. 4 301240. 7 530769. 4
Hr £ B F & 136360

KBEFR: £AAERBE AT

2.2.2. 42: 2015 4. 2020 FF R E 2009 5549 2.5 4&4= 4 4%

REATRAL T S F RE B TRAG AT &, F S FHimaEaT
A4 oL AR ALK BRAR G ek EAR S, ARl PR, BRBRAEA TAkZK. @bk
Fo B b B =AF, T RARBRAT T A — T IR Lb s IR, 54 R B4
TERTFABAEFEBLE, TSI BsBALL T IR &,

2009 - AIRKBRAZEIH 029 6.5 Tk, P AZ R 29 1.7 Tk,
ML W30 % Pk KT 30 ) it B R, TUIHAR R BRERAZ 09 5 R
A 2015 450 2020 555138 %) 8.4 Fed., 15.4 Fod, 1RA FACATIRAT B
BRAZ Y KA Thehak 3K, ) 2015 45, 2020 FA R B4EE KA 2
KB 15.3 Fed, 25 Ted, IFA4AEFER 3.6 HekAe 6 Hekh B, 5312
2009 55 K89 2.5 42F 4 4%,

BEHEE RFEK

-18- BEOLTERT SITAESE



20104 11 H

GoldState Securities Inc.

Bk 25: 2HKBREEFE RMAR (2009-2020)

300 +

b mRE TR ()
u A8 BT R M E R (D
200 - IR ENHBREN TR (TTMD

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FALF I AT AERGE I

= B FBi Eedhsk

1. BER P EAR KRN R

EFHRPABERGELT, BAEELARDTHRE (RFWHE)
E, RE T4, 4. ka7 L F At kil, EE-ANRLEMH
LA B R B s FuAR K L7 0 8) IRANEE A R PRI 3. IR A A o) =
A5 2A 218 (BN BARERLHHTLAL 8.8 BHE (LIRS
8 AR B BT RIEH X ALY, 200043 A 18),
Jl—FF 55 LME 4RHBp L3k 3.27%, E A A BARMIL) EH NG B R &
RikAE, 2F R L EFIEBF RARL, RTEL G, TEARLY
w6, FTVA S Z RARIN Ao RN AARAT R BT . A2 R —F 420485 T %5 A4
FAHAAE T EARR B F 6L,

— R AL T 6 S AT LN AS R IR B AL R T e
AR R BTIARGR, AR ET Z S A B K BT T U 80%49 T B,
NIRRT 67%, HABIARAE. 4. AR ST%. SS5%F= 47%, 4aH)
AERL N R A, A= 40P E AR 32%.

BEHEE RFEK

-19- BEOGTERT SIUTESE



20104 11 H

GoldState Securities Inc.
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This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement
or summary of the securities, markets or developments referred to in the report. The report should
not be regarded by recipients as a substitute for the exercise of their own judgments. Any opinions
expressed in this report are subject to change without notice and GSCO is not under any obligation
to upgrade or keep current the information contained herein. 2008. All rights reserved. No part of
this report may be reproduced or distributed in any manner without the written permission of GSCO.

BEHEE RFEK -31- BEOLTERT SITAESE



