View metadata, citation and similar papers at core.ac.uk brought to you by fCORE

provided by Xiamen University Institutional Repository

FRmMG: 10384 L RE 4R
2 5 17920131150761 UDC

BIAER (002049) B EM{ES T

Investment and valuation Analysis on Tongfang Guoxin

Electronics Co., Itd (002049)

LA

ESHMES: B X N &% &8
T 5 . IHEEMBA)
WXRRAM: 2015 £ 10 A
ieXEHME : 2015 £ 11 A

$UBF AN : £ A
EREALEN:
R

2015 £ 10 A


https://core.ac.uk/display/84988566?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1




BIIXFEZFMRXIFERIMEFRA

AN ZAZH AN SGEA NIE IR T, AL 5 I 7Ok A
NER M HEF S5 HAAN NSRS a R MBTTESCR, BIEC L
& =7 AR, R SR EIEAT (TR AT T AR 22 ARV E e
CRATIDo

FEL, AR O R (D BRFFURER, P8 O R (4D
2B ERN T, £ O KRETEM. GEAL LS NEE R
VR 1 Dt N BRI = 448K, AR BEIR B A 0 7 AR A B )

PN (%44
i A H






B XRFEZALICEIERER A

AN T TR AR (Ao N BT ] 22 67 2% 1) 97 47 S it 928
FRE R B A LA A0 30, IR A 8 B T B AR E MU IE ST A A 18
3 CELARAUTRRAT L 1R, SCVFAALAR SCEE N TR 22 B A 1R S
PERE D 5D ANFREE TR AAR SO E R A it
PR SO AT B R AT A 2R, R A Ve SCAAR A 35 2270 9t RS
KHFCEN, 4 Blacs e 7 SNa B R A8 3.

AR T

O LaFBNMKREREZASFEZENREAMRL, T F
A HE, e REN B

O 2. MR, &M RS

CGEAA AN S AT “ V7 BOR BN AR, RE AR M
e O H I TRARE R A e Ao, REETTRARE R R
RHER AR LI A TP AR WA BIREAET 1, B RTT
FA L, BIE M RIS R

N (44D



i 2

e

DA BT 1B WO 7 N H 8 AT AT 28— &8 70 . T IR
U, B ZE A AR, SRR B (0 N AR AN S ARAT ML FUB A R R
J&. M 20 4D 40 FEAEE MM T, B 50 FFAE BRI O TEAE, A SAAAT
MV 6 2B 25 44 0 BE R R T AT R AR SR, W, G BLI H #
RANRIE, FFREA TIRZ BBV B kAo, dn SR A SRy /X M I, fif 22 19
ASML, [ ARM, SERBRARMERE, HARE HE A HE =2, X
S Sk A A i L R AT H & A3 Z

[ 2 ST AR R, 46T 20 AT 80 RN, S5 ESMHELA EH K ZE,
2014 5, PEBUGFIERAAT T (EZRERHE LR RRIEENE), B IR IRAT
M ETEE] T S R, IR R TP S ARAT A 40 73 U e Sk Al o

ARSCIERC T [R5 B AR BT TR R o (A5 RS AE 2012 S 58 B KIS, BN
1] AR e R ok L it AR e R B BB XU Sk Al ARSRARAT AT BEAEBOR I PFF
PRAREE R I . A SCRGE R M BE AL o0, AT M, 2 ] s 2>
Hr AR 550 i, SR [R5 O i T W O B A AL 3 o AR SCRE TR 7 S =Kl 55
A ED N S BRASRBLAE TIN5, BAR M 1 [R5 LSRR AT SR EEAT T
SRR TN o AEBEILA E L ASSCRHAT T ARG EE T B I etk SO il a2,
AR AR5 HH 14 T 252 5<VE A PEG VAT DU R 7 ok AS [R5 DN K A EE A B EAT 1 Ak
B

R [F77EA, i fhiE



Abstract

Abstract

Modern electronic devices have increasingly been an indispensable part of people’s
everyday life. From cell phones and pads to military rockets and satellites, all these devices
would not be possible without the quick development of semiconductor industry. From the
first electron tube in the 40s of 20th century to the first integrated circuit in the 50s, the
semiconductor industry consistently followed the famous Moore’s law to advance.
Semiconductor industry is most developed in United States, Europe, Taiwan, Japan and Korea,
and many well-known companies are born in these areas, such as Intel and Qualcomm from
United States, ASML from Holland, ARM from Britain, MTK and TSMC from Taiwan,
Fujitsu from Japan and Samsung from Korea. All these giant companies’ products have
already embedded in people’s everyday life.

The semiconductor industry in China started in 80s of 20th century and there is a big gap
between the semiconductor industry in China and the above regions. In 2014, Chinese
government issued “Outline for the development of national integrated circuit industry”, and
for the first time treated semiconductor industry as a national strategy. The government will
also make great effort to nurture and develop leading companies in every specific sub-areas of
semiconductor industry.

Tongfang Guoxin Electronics co., Itd is chosen as research object in this paper. In 2012,
Tongfang Guoxin became the leading company in both special integrated circuit area and
smart card integrated circuit area after significant consolidation, and it will enjoy explosive
growth under the support of government policy. In this paper, the Tongfang Guoxin’s future
challenge and opportunity are analyzed through macroeconomic environment analysis,
semiconductor industry analysis, company strategy analysis and financial analysis. The
revenues and costs of the three major businesses of Tongfang Guoxin are analyzed as the start
point to forecast the company’s future outlook and financial statements. Based on the forecast,
absolute valuation method, such as discounted cash flow approach and residual income
approach, and relative valuation method, such as P/E approach and PEG approach, are used to

analyze Tongfang Guoxin’s value.
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