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Figure 35: Valuation comparables

Reuters
Company name code
Cogobuy Group 0400.HK

IC distributor peers
REFIRRNBIR/AT |Avnet Inc AVTN
KEAK WPG Holdings 3702.TW
| YEET | Arow Electronics ~ ARW.N

R

| WT Micoelectronics  3036.TW

Average

E-commerce peers

JD.com Inc 0.0
Alibaba Group BABAN
Shanghai Ganglian ~ 300226.5Z
Focus Technology ~ 002315.52
Zhejiang Netsun 002095.5Z

Timeless Software ~ 8028.HK
HC Interational 2280.HK
Average

loT peers

United Electronics ~ 002642.5Z
Newland Computer  000997.5Z
Inesa Intelligent Tech 600602.5H
Tatwah Smartech 002512.5Z

Average
Above data as of 7 March 2017

Price  Mktcap 3-moADV

(LP)
10.76

46.03
38.80
73.77
45.50

30.41
102.31
4269
62.29
41.19
0.10
6.42

211
18.74

9.39
15.86

(US$ m)
2,053

5,933
2,160
6,560

693
3,837

43,198
253,108
987
1,061
1,510
37

825
42,961

2,002
2,550
1,631
2,519
2,176

Source: Thomason Reuters, UBS, UBS-S estimates

BRI : ImiRRRE (2017538 80)

(US$ m)
23

143
7.1
14.0
3.7
9.8

217.2
192.5
16.5
7.7
122
0.0
14
63.9

22.5
238

19.0
16.3

12.9x

6.2x
NA
6.8x
NA
6.5x

33.8x
18.7x
NA
NA
NA
NA
NA
26.3x

NA
NA
NA
NA

PE P/BV EV/EBITDA
2016E2017E 2018E 2016E 2016E 2017E 2018E
29.2x  23.1x  18.6x 35« 229x 16.3«x
10.9x  14.0x 11.5x 1.1x 6.3x 7.4x
10.0x 9.3x 8.7x 1.2x NA NA
1M.1x  10.5x 9.8x 1.3x 6.7x 7.5x
10.2x 9.3x 8.2x X NA NA
10.5x  10.8x  9.5x 1.2 6.5x 7.5x
222.4x 150.8x 47.4x 7.0x NA  120.0x
28.0x 288x 23.3x 49x 19.5x  23.6x
127.9x  57.7x 36.8x 63.6x NA NA
100.6x  56.5x 32.2x 33x 1745x  54.0x

NA NA NA NA NA NA
NA NA NA NA NA NA
28.4x 19.0x 13.9x 1.9x 9.0x  10.7x
101.5x  62.5x 30.7x 16.1x 67.7x 52.1x
399x  32.1x  29.1x y. NA NA
389x 30.3x 24.1x 6.8x 27.9x 21.6x
49.5x 37.6x 30.3x 3.4x NA NA
45.2x  33.0x NA 5.9x NA NA
434x 33.2x 27.8x 47x 27.9x 21.6x

NA

ROE

2016E

16%

9%
14%
13%
13%
12%

3%
21%
28%

6%

NA

NA

7%
13%

9%
18%
7%
NA
1%

16-18E CAGR
Sales EPS
31% 22%
-13% 3%
6% 10%
3% 7%
17% 11%
3% 6%
34% NA
38% 26%
79% NA
NA NA
NA NA
NA NA
21% 76%
43% 51%
18% 25%
33% 21%
NA NA
NA NA
25% 23%

Divyld
2016E
0.0%

1.4%
6.9%
0.0%
6.3%
3.7%

0.0%
0.0%
0.1%
0.2%
NA
NA
NA
0.1%

0.9%
0.6%
0.6%
0.7%
0.7%

FELE 15 RAIWAEF |, IC 5 (IC Distributor Peers ) BILLARIRNS SRNE SRR L , MEF
(BEIRFTEE B BEVRIBIR R~ ARE ) | MIEER
AL ARER. RIIARLXETHATNMGEREE , MXIMENNVSEREETEH—LHHR | EREZA
HAMERARRE ( ROE ) RIBKIRFABOILLATAE. GliNRhE SRR AERES FRBTER

RS R ET LE A BN RRAFASE ( FAIIRHES
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E728 : FUELE R R AL LN FIRIR N EIRE

25.0%
21.5% 5029,
. . (o]

20.0% = 17.9%

—9

15.0% .

10.0% \

5.0%
2014 2015 2016

—— RLE S —o— L EFRNDBIRAT RELK NEBF —a— Y MR

BRERR | SNEFER
BT EEEBETRIRARERER , BN EEEIRIE I FRICHERAS ISR EREEEERE 1C

PHEHEE (WTER) . BESLTEASKBRICIZLEER R, RHESHNSER. RERXZTRIE
GAAP &R 15 BITE 2017 EE184E 80%. 50%K% 30%'5 , 4k E# A LB (SHIIEHLESE.

BE729 : FHELB IR AL LN TN IERE

500.0% 183.3%
150.0%
100.0%
5009 38.0% 36.8%
. (¢]
—0
O
0.0% ——
— ®
2014 2015 2016
-50.0%
——RECH ——e—REFRDERATE KERK YERF -

BRKER | SREFER
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B30 © FUE IR R ATLE L G 7

160.0% 136.4%
140.0%

120.0%
100.0% 76.6%

80.0%

60.0% 39.6%
40.0%
20.0% \

0.0%

-20.0% 2014 2015 2616

-40.0%
—— LB RENRDBIRAR PN NEBETF e THERHY

BRKR | SABEER

HANEREEBOREEEN _ LICIR EIERNBTIHA B R SFRAREWS , ATUEERRLSH
Bsxott, EXEFAER , ERETHIAKRIBESARER T | SF5SRUABENFIERSSEFE
EHFHRAIESK , SEARASZEFERRELTE X,

T HEREEREIMWARIFRE | RIBCHEBELES EFERBENRERRENER. fl, 287&
BRHTHY 2016 FHFRPISINRIEKIFAET 2 PR —ubzURSHa) IC REMBFTRaHEEE—F
K, A2 HNEERSHRRASAET 7 RIBCHIMBL% L FERISEINEERR , B SRR
SLAE UL AMERD.

B 31 BRI KRR
A FFiE
2016 ZIERKFTEEZHFEZEFEHN—WRESHN SfENEERRTRNEK.
IC RRE R FroRAHEH—SRR,
2015 FRMIARUIENNEEZBR T REEEXNEE ZEINEEERTEERNENRB=ZFES
K, TEEXFER/ NI EFRIHE. FHEEIENN,
2014 FMIARIEINEBZRHRFRIINELFEET ZENEEEATEERNENIRSEZFES
iHEEFERSEKRZZZFHBIEM. HEEN.
BRERIR : RHESIRER

WA LiRRIS R, RECHFMENE L FEREARSHINNIRTSNE LFS | FRURIBCIHIRFR
AN E L EaTIMEMEK. BIBASPRBESHFIENEERKE— 1 =2kR.
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15 BRISEIR: https://xueqgiu.com/event/xueqiu-hksforum2017?live=1
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M. HETHZARD

AT H—EIERFHECHRYSFERE , FAREAILR T HSF AR EZ SIS RIS, —ARER
RENFNEREEFNEROSFKFNZEE , E—RLODOFFEKPSTEZ#RER  Hile
TN —EBHEIZRE , WATTFAIREENRE AR, IERIE AV EREESF LK , (BRI
ERERBNETFNER , TER—EKXES.

B 32 : FUEORY R iS L B Ea e #aate (ARBFIT )

) CEENFENS AERGEENN SRR

FFE g - EEEFRSI

' T SHTYEIE

2016 509,607 -569,525 -467,946 977,553
2015 366,481 349,671 -120,472 486,953
2014 209,970 231,868 78,539 131,431
2013 86,565 -26,269 15,748 70,817
2012 33,813 -406,369 -72,442 106,255
2011 26,824 -56,335 -99,101 125,925
ait 1,233,260 -476,959 -665,674 1,898,934

BRKR : RHECHER R IART

iE 1 BABIBRT RO RS REXRSFRIRATEEALENE , BARSEEENHETRR. HIVTHIR T ATAtRHER s
ARAT RN ASE = IRMH Z SRR ARIRE |, 9k B AR AL S AR T RIS EREIE K | BIRITE—
REBEAERZENNREMAREEEN. ATHR—ER , FI7F5IRR T XN R ETHN RIS SRImE=T5R M
SR SRAISIE

ERMEECHFPNERETAZREE BRSNS FIRSIERE (BP 2013 £ 2014 &£, HRI
Y7 EHRRIER ) | MEMEEZRENARBEERZNAIEREFTITTET SRE. RESH 2011 =
2016 FRYSFFLAFIX 12.33 ZRART , (BRARGREEEHNFAEHNELNRA 6. 66 {ZTARTD. REHEE
(9 18.99 (ZRARMETIME ? ERE () BHREMBIIFRIR (i) 72 :
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B33 : 2011 G 2016 FRLUESBFF) TSR LS Za) el 2/ #EHIEERR (ARHTT)

5k B8
B2 5 R ELfth RIS ERIRIE AN 2,058,158
fFEsigm 1,278,686
ISUON 80,181
BRI E I #En 39,509
S HHEREMNGEETDE 23,630
SV 2,181
IR e |211:5 =W/ S 2,014
HEM, TERIZESIR 936
HER B AT E 739
FRAFEEE U -293
vk, T ERIgERIA -13,941
AR HER SRR EMMEER D -23,917
AHHERERESIR -37,144
TR = hitH -41,667
F SR -58,879
FRriSfisz i = BT Fr St -72,339
B2 NBGIURKE SR -82,608
RN EHEE LD AEMIMEFTZ -103,834
WS RA -147,902
BR 5 R LAt N A3 7RIS N -1,004,576
aitElE 1,898,934

BRKR | RHECHER R IRRT

BEREMEIEEAEING T 20.58 EARBHRVRE  MEFEMEMGT 12.79 EARERRDR
£, BB E SR E M RIREF E SRR TS F R RS FaERE

BEZE34 . FUEOYN. /FFIE. 5 REMIIG. FEANEREIER

2013 2014 2015 2016
WINIEER n.a. 183.3% 38.0% 36.8%
AR n.a. 142.6% 74.5% 39.1%
RIS NEMNKER ( ABHTFIT) 656,766 748,507 1,430,191 2,095,591
gk n.a. 14.0% 91.1% 46.5%
755 ( ARMmFT) 243,800 501,340 609,172 1,394,835
gk n.a. 105.6% 21.5% 129.0%

BRSKIR « RUB R
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FATRHE A ER 5 R B S U R REIE AN PRIR ? R XL R 5 R BB IGRAVERRA ? REBSRE
iR EARREXRGRIEE | IXEXBRAAERATENRE ? BNFEEEREREXERS
NEMNYERAFE | BIEXER S REMNTIRERARIED | RZLERASRITERNXER.

Cogo Group tHREAIHEE : iEikAY 9.90 ZAKT
AT H—ZEIER(N DA LA REU S EIEHIEISSRIEE | FAIXNRIESIRAIRIE Cogo Group #1T 718

53 ( Cogo Group BUFARIERIBH 7N, Cogo Group AMEABREELEHHRET )  HAINKEE
RSB -

[EZ 35 : Cogo Group AYFFITSEHRBIE mHIZELE (ARBTFT)

FRES
133 Z2=SET RS b 3 1 J
FFE SETENFAEMESHE  BHRETRE SIS R

2011 -149,219 -147,126 -297,580 148,361
2010 113,055 -22,258 -94,434 207,489
2009 83,169 -33,510 -125,154 208,323
2008 97,162 97,462 48,578 48,584
2007 155,508 46,415 -45,456 200,964
2006 128,820 202,838 209,941 -81,121
2005 90,819 -35,074 -40,540 131,359
2004 64,335 -60,339 -61,934 126,269
ait 583,649 48,408 -406,579 990,228

BEHRIKIR : Cogo Group &R
i 1 BETESFRNTESE NS ETIFIEN S 2EH0RKIEFATNAMR. HEFATMENEE. BASTH
( BN ARTEIAT S I & 2SN IR E R R IERR SN )

BNEXER7T BERRERIAEIFRMESTENR T, EAEERWRIEGIRAEYN , FRARSETEE
A—BEXAAZEARNRZZRERBXRIE ( Cogo Group RIRTEEAZZ1EN7X. Cogo Group AENEH

EEEHHEED ) . AURIIETEE RN SR EE XL SRR BT HINRE. EFNEREE
(B ) EiFHAERNE TR RAERRIRMA , SITREAES LHEIRRERZNEKRRAITE.

F(iJEZ Cogo Group F 8 FXE LHHIEFFEAS BB ERAEIESIX 9.90 ZARM. FRT 2006 F
(i%£F Cogo Group TEIR S REHRMWECERIFTHEL ) 4P . Cogo Group IEHMEHBS FFRITEFHFE.
Cogo Group FIEHIIERTE 8 FFAE 6 FRAY , M/FFHITE 8 F£ME 7 ERIEY.

Bt ILEAIBEEX 9.90 ZARMHER :
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EZ36 2004 Z£F 2011 £ Cogo Group /#7155 5 BT i FAHIZEEFR (A FHFIT )

3k =&
L N 934,934
KaF ARG (FNRRITEERINTE ) 432,700
=& 326,117
FRAT SRR LAt SR IR 72,463
TSEAl R 15 55 49,052
K Long Rise RUEEERIE ( IS IRERD ) 43,676
et 27,083
BIERE 25,835
JEEE MR 6,737
ESTF AR 6,673
NIRRT 2,111
VAN B S/ ISEANI 1,408
HBBr=AIZS M, 561
AR AT 421
HEMW RIZESIESET -5
Nzt 2R AR Efth iR -468
HEMI RIZESIR -1,053
EHTR A -4,390
N{TFFr1SFR -12,168
HEFLEIFTBRYSAER 27,742
rIHZH -36,270
RWERE -38,319
NZAFFRIR -79,416
TR =i -121,774
BENRESIR -292,126
AR D AERAIFMEFF 2 -325,812
aitEiE 990,228

BHRISEIR : Cogo Group FFHR

Bt BB AR T LRSS, MERIAIFEIEINo SURERE T 9.35 1270 3.26 {ZAK™
RERIE. 2_ERTA , Cogo Group HHTT ZRS AR , MHZLWWIMERT 433 {ZARMHR
HENE. BRI, FfIFAI Cogo Group MR ERANE IRFRITE TIWANFLIFEFE
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[EiZ€ 37 : Cogo Group YCA. /#FE. KIS, FFREATEREFELR
2004 2005 2006 2007 2008 2009 | 2010 2011 |

W
_ 625,656 866,332 1,323,563 1,666,508 1,959,540 2,096,216 2,589,518 3,554,401
(AEB®mF7T)
R n.a. 38.5% 52.8% 25.9% 17.6% 7.0% 23.5% 37.3%
Ui 64,335 90,819 128,820 155508 97,162 83,169 113,055 -149,219
( Aﬁﬂi?ﬁ ) 1 I I 1 1 1 I I
i n.a. 41.2% 41.8% 207%  -375%  -144%  359% -232.0%
SRR
_ 168,989 267,543 278,589 418,329 497,992 617,613 681,911 941,798
(AEmFIT)
g n.a. 58.3% 4.1% 50.2% 19.0% 24.0% 10.4%  38.1%
i 15903 110,763 71,959 129,892 95855 146,132 250,573 327,482
( AEFE:FJTG ) 1 1 1 I 1 I I 1
8= n.a. 596.5% -35.0% 80.5% -26.2% 52.5% 71.5% 30.7%

BHEISER : Cogo Group iR

SHRTRHESIHAYERIEFEZRLL , Cogo Group HIRIMKFRFIFZ LG MIER, ISR 2009 FiEf55IEE.
{540 Cogo Group BIFFEESTE 2009 F%2 2010 F5BI_EFH 52.5% K% 71.5% , 1imm T EIHARIUIN B2 SR E1E,
AT LA S RN F R R R E AR R IR R KM SRR B (.

EZTFHTIREBER

EARBEERARESZEARNIE  BEARERINELTNRE. EEMNZSBNEIRNERHE T
AFEES KR LK , EEEEERRNLEATSENER T  RHECHE EHLSRNRERMEAIRR. X
AR, RHEET5EE EHRIAIS Cogo Group thRZ 2004 FEF EHESBMSEIRE.

ER—BIREEH AR Cogo Group 2004 F ETHRMARRE , —BEISERSHSRBBAEZXREXITE
g 10 £, FROOHRBRNRE—R—XAMERIZZ Q[T | —XAE | MERIRECHRRE
BriZiFEESRERNER.

FE Lirntt  EEERARRRRES. HESFR, MERKRFEFMEINRFTIRENCR | HliIR
ERREERHE OB IR,

SR ARRARSERE-EERTROEWIT  FUBEHASRNIFENRS]. BRMNEINZRD
EMEIHRAATEARAR— MEERN AN ER AR RSRBARTENT L. RIMETRROITHRAE
Witk FAEHB NS ARFHESR.
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A. #HHEARRAENYE : RARBRGEBR=53 "I EREAINFPO

ZRANEENSEHREEBRIECE EHRFNRBRERY , MEHECHI—BE# T8 5ROREE (X
TEMECHBFFERERFRERRERENERR ) |, FAUESFREOHARE—TRE. B2, (il
THSTETR  FHECHRD EWHRAEORDKREEZHFAO |, MROEMEAXERORFEATER
SPN:RZIIHEN

RHETHRIRRMN B L@ L, BT 2014 & 7 B LHRTRIBRMN A 4.00 B, mMBRMNERNEEE

. _
1T 10.00 {&IT :
A [ S - LB CHTFE s
B’ (87T ) EIZ38: Rl bRy FACE (BA)
18 500.0
16
14 400.0
12 300.0
10 -
8 200.0
6
4 100.0
2
0 0.0
< - <N N SN - <N N N N S S DL LD L O LD DD DWW WD MMM OW OWWOW OWOUW OO O OO OO NS~NDNMNNMNSNDNS~
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr
O O O O O O O OO OO OO O OO0 OO OO0 OO0 OO0 OO o oo o
[V AV VN o VN oV I o VN o V N o VRN oV IR o VRN o VIR oV IR o VIR o N IR o VN o VIR o V RN o VI o VIR o NI o V IR o VNN o N IR o VIR o VIR N IRN o VIR o VIR o U IR o NI QN I QN |
R T e e e T S
N~ 00 OO O ANl Al 1N O 00O AN AN SN OO m—mMmAN Al
O O O 1™ O 00 OO0 OO0 OO T OO0 000000 M OO0 O
e T T
0O 0O 00 00O 00O O 0O 0O 00O 0O 0O 00O 0O 0O 0O 0O 0O 0O O 0O O 0O 00 O O 0O 00 0O O O O 0 O 0
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr
T N
FRAcE (M)  —— Wi (7o)

BRSKIR | BRI

AT HEEBRNIRDEWEEHER , BNFTERETREER R F(CCASS)HIFFIRICR. CCASS AEF
B LEHRINEERS , ROFEFET CCASS RKEERZMENRS  ME—MRLEFEERT CCASS
BMERAFBRIERTI LN AT REMERA A E MMM ILIN Webb-site.com B§. FHMNFEER
CCASS (NBTRRCHITERIER  MARKCHITERERIMAERMONER. 22RULL , F(17F
LI CCASS RIENRBRI—EATETANSEESS. WERMILEANBERIETHAY CCASS s,

TRIEOWAIEN32ZH , B1 2014 57 B 18 H , CCASS FRiESIHEARFRALT !
E/739 : 2014 £ 7 5 18 H CCASS FLBUE S FRA

# B4 IRE IR oL

1 GCEFRIT 60,919,000 4.43%
2 ERLTAFR 53,581,600 3.90%
3 HF—LB 42,396,000 3.09%
4 BERXE 25,913,400 1.89%
5 BIEEFR 24,591,000 1.79%
REEEIR : EBEACAT. Webb-site
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F— LiBARERECH EHNEEAER | THRBREPREEERNELT , IUEEXFRERETY
BERERIE O LHRI— M EEREE (HNEERZBRBEIREE X) . REE XAERENL
ieEZ] 2016 F 6 BINKBEKRAIZIL.

2016 £fF 6 BR 7 BRISE— XIS

IREE X E—RRISTE 2016 £ 6 BE 7 BR4%. M CCASS BUHERETTLIEH | IREE X HUHSREMN
2016 £ 6 B 24 HAYZY 4,011 BRRMOIIEZE 2016 £ 7 B 6 HEYZ 3,542 BERD , M=ATR9BRINTF 12.00 &
ToEfA. ETIZERRRRHNETT  RSRENREA 5,741 Bl , mMEFRBMAITZ5 3,862 5
TC. ZRISROZEEMAFHT , BAZABRNRZEXEEK,

EIZ40 2016 £ 6 F24 HE7 56 HREE X BIGI17)1H

F—Li82016 £ 6 B 24 HAYRRE 40,111,000
$£— 82016 557 B 6 BRYFKRE 35,415,000
F—LBRREE 4,696,000
IOACELIRRAN (#TT ) 12.23
{EITIRFRTSAIFRIR (87T ) 57,408,740
BDRA (= EMRiNEHR 4.00 BTitE ) 18,784,000
&it#F5E (E&x) 38,624,740

BRISEE | HEEEAT
2016 £ 9 BInRISEZ IR RIS

F 2016 F9 B 1 B , RHBECHT 9 B 58 ofEh# , HT %% 9 B 30 DEMEEFRIFIFER. REE X
PIREES  TEMRCEERONE— LBBERLRIR | HEERR

BEiF41 : 2016 ££9 F 1 H CCASS HHREZH

F—Li BRAR

2016 &£ 8 B 30 HAVIERE 35,286,000 1,224,000
2016 &£ 9 B 1 HAYSERE 25,286,000 11,371,000
171 4 -10,000,000 10,147,000

BEER | BB

BB —XE (B9 B 2 B) , BARBEEALT LER  BiECHREEAEE L ARIRITRRK
TS5 TRREE". ZAFEET , RIECHARNTERE EFAE 1290 87T , 3KIE3.0%. MEE
HRIREE X T 9 BREEERL AR —THRAEMIHE !
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BEF#A42 : B hERETF 201659545 1R tFRE

R THRFERREL () EHEIFFTES RN (#BTEA )
1,200 120
1,000 100

800 80

600 60

400 40

TR

0 - 0

20 1/09/2016 06/09/2016 09/09/2016 14/09/2016 20/09/2016 23/09/2016 28/09/2016 20

w— TR (1815 ) BRER (7% ) — (TS RFREKIR ( % )
BRSKIR : BRI | BFFRETER CCASS IBFFETTN
E—:2016 9 A 28 H , 930 ARHBEE—LEERBERLAR , FHREEEEU LR
T IRESETES R IURIE S R RF ESRLAZ R BN it

EIF43 . 2016 T 9 FHREE X AGL 71

AR 2016 55 9 BRYfEITHRGEARD 8,186,000
IIREEIBAN (7T ) 12.71
ETTRIFFTEAFIRN (7T ) 104,015,720
BRDBA (= EfNEhL 4.00 BTt ) 32,744,000
&it#FE (#&x) 71,271,720

HATTLM EMREIREE X £ 2016 F 9 B TREASRETHA R 749819 Fiy , BffitF
BEYA 7,127 FFETT.

FIERALLE , BMRREBINREE X NEHESHAIREFIRE—AMERIFIE (£9 1.10 287 ) |, #EH
BERREREEBATNE. BR  ZMREFINIESRBECHINRIDEIWES | FrARMN&ES TR
Q@E X EERESRHE T ERRDBIWIRE , MAREIEE—FitR. WEMILRIEE , KBS X
RMIEZRSRIBECRER AR EMIRR X E—iEC.

2016 £ 10 BE 12 BRSE=Z X EIFSEIECIRR AR B

RHE O —BEARERZEFHROEN |, FERTATRNIEERS|. ESRECHAT 571 {287t/
R, RHETHROEMRFEETS N TE
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B 44 : FLEDR (0 [EATIF 15
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EIafitE

iz BiginEaE A (&) =%
144512 B 1,955,000 7,833,000 4.10 3.90 4.01
15818 15,791,000 67,760,000 443 4.08 4.29
15828 7,899,000 32,603,000 450 3.95 413
15878 200,000 980,000 5.00 483 4.90
16518 3,075,000 24,824,000 8.28 7.90 8.07
164528 1,437,000 11,650,000 8.30 7.92 8.11
16555 5,416,000 57639000 1096 1050 1064
16510 B 4,536,000 55,088,000 12.30 12.04 12.14 i
164511 H 7,632,000 91,533,000 12.50 11.42 11.99 i
1612 B 17,083,000 200,849,000 12.00 11.22 1176 |
17€18 1,215,000 13340060 1170 1032 1098
17%2 8 668,000 7,009,240 10.80 10.30 10.49
2it 66,907,000 571,108,300

BRKER : RHECHRIFER. PREASE
iE 1 RHETHREARINEE 2017 1 AR 2 BDSERrRIBM B |, iz BRI BRI AN ZE
R KRR SE T EGT

SARERENENTRIEIREERN B EFHBITETT 12 R TROENE , MARERRE. SRES
W5eRk 2016 & 9 BIDHIECEEEL 20 (ZBTESE  FES LERRMEN , BHOEBHISESNIEEIA
12.50 7T, SAFENE  BEEMSIRE 12.50 Bt , AMIRIETIHER 12.50 BiREsRELAR—MN1E
{ERRDEINE ? N\ BT , RUESIHEARRMDEIET 2016 & 10 BE 12 Bialk4%E , 17T 3.47 12587T.

XREBEARDEIESIREE X NEHAKE ? (FHIFERRE , IREE X BEZREHE 7T KERE.
M CCASS #=IRERILIEE! , Ir8E X BT S—EBREFIIRTNFPORERE (T 2016 £F12 818,
695 AR MNE— BB EEITIRIT) . WHERR , HUCE—LENEI TIRITISRESSHE—RE
EIZMEEL BETIZERRTERREE 740 2,006 FRRD , IBIEFRSERIALTA 2.40 {ZHTT ¢
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EI745 : 2016FF10FE12/7 FLEBIHAMR 5 EIY ,
RE— LB TR TAING LT i FIR

RIS (F) RIS FTS R (BTER )

5,000 300
4,000 250
3,000 200

150

“ I 100
I||II|I|.I |II||II I .11 ||| 50

16 15/11/2016 23/11/2016 01/12/2016 09/12/2016 19/12/2016 29/12/20160

2,000
1,000
o LIl

28/10/201
—1,000/ L

. AR EINERRER (725 )
S — EEIERITRORES (185 ) RSN (&%)
— ST RN (A4 )
BEEIER | EBBAZFT. Webb-site ; JiEIREUER CCASS B2
F— 2016 5 12 B 1 B, 240 AR HESIEEEREEITRT  HeEaEEILTE
T RIEFRE R IRIE S RIS B RLIZ RIS EiT

SAKIZ—RHR | REE X EZF—LisMEiTRTRISIMEE S 7RIETCHR— R EIEZEEY

=pZ=:

B 46 - 2016 £ 10 FF 12 F&EE X HHZ117T
$—Lis BTRTT 2it

2016 & 10 A 31 HAYSIRE 12,962,000 46,745,522 59,707,522
2017 51 B 4 HEYESRE 2,181,000 39,871,345 42,052,345
T 10,781,000 6,874,177 17,655,177
VI 2016 F 12 B 1 HESUESHEB 240 ARG 2,400,000 2,400,000
TSR 10,781,000 9,274,177 20,055,177
IIAEARRAN (7T ) 11.91 12.05 11.97
ETTIRIFETSROFRIR (T ) 128,368,380 111,784,767 240,153,147
BEDAA (R EmRINERR 4.00 BrTitE ) 43,124,000 37,096,708 80,220,708
f&itFUiE (&) 85,244,380 74,688,059 159,932,439
L@ T E—AHARIRYER D 29,251,000
RFFE G RNE R E—RTHARR (D EIWAYH B (%) 36.9% 31.7% 68.6%

BRIER | FBEFSAT. Webb-site

FARTEILUSERYG. S5kEE X NZXEE | BNTLEIIREE X EQUSMHMHERER MR
o . HEFKFHEDZ ERTTAT#SER
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BEZ47 | IRZE X AIEiT 7 (/BT , BRIES S E8E )

bt kit 3 _5%2_
(hitEsE . {&itRESFR iR &t ek

(B2Ey) SR (%)

BIRRFF
(2016 F6 BR7RH)
BIRIRESF

4,696,000 18,784,000 57,408,740 38,624,740 205.6%

8,186,000 32,744,000 104,015,720 71,271,720 217.7%

(2016 9 )
=IRIRFF
20,055,177 80,220,708 240,153,147 159,932,439  199.4%
(2016 11 AR 128)
Bit 32,937,177 131,748,708 401,577,607 269,828,899  204.8%

—FERSEL | WARMEWHRESE— L8RETRITHNSFE BWE. BENE  BoEW
BRREFEN. WAROEBNENEEZERONMSHRESEE , FrEE X TESNHERRD.
BIgn , IREE X ALUCIERMDERE—RBHFREE | ZR2PRZENITE F—RIERD ZEERIE T
fFEMZA. HANEE  MREERETHHTAIURRMEY , 258 X RFEULEER—HEALIN
IS ERnELERE 2,000 HRE(H.

BIFSBAFIER  BERTHPOFEASITSIREE X BREXE  SiFRKRASE X T 2016 F 12 B
1 BERMOEZLMHNE. EEXAFEE , RIPOWENEAFHIHPHT , SHAENMRIREENRIGR
RO TRIEEE 68.6%R , REERMEARTE. BRINBESZRMEIBAR—MIEREMSIEKBE
RN RFFONFERME.

ENERADERERE()RMEIWHSEFHT , SEOWAGBRIRIE. ()IREE X NSHHRESREE
MXR. BTFRISEESRRUOSRESHIGENE , ARREEREFERRRZHIRN LT
7.

16 IR SZm - https://kknews.cc/finance/30b3x8.html
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75, Cogo Group AENBHIEE EHHE

SRR IEE T ReRNE , RUB T IFREBEEMAEIE—R AR , BRRIBTCHAEIAED
Bt kEESEE FHAYEIS Cogo Group , HELL Comtech Group, Inc., Cogo Group, Inc.fZ Viewtran
Group, Inc. (COGO.US/VIEW.US) B9 X £, Comtech Group, Inc.fE 2004 £ 7 BBl REWIW LR , T
2008 £ 5 B&E#& 9 Cogo Group, Inc., F 2011 & 8 AHEEDE=/NEMEIFSHS , HF 2013F11 8
BEE& A Viewtran Group, Inc.,

&N (ZE7T) EF48 : Cogo Group LM 78] BAxE
25 8,000,000
7,000,000
20 6,000,000
15 5,000,000
4,000,000
10 3,000,000
: 2,000,000
1,000,000
O L 1 1 1 1 1 1 1 1 1 1 O
3 “ © Q ® o o N 0 % 3
s & & & & & & & & &
& ¢
& © &© & & & & © & & &
BAZE (i)  ——Uamh (ZE)

BRRR : 58
RFCERNSIXAF

ESSRER R EIWAYIERTEIA , Cogo Group BIRRMNTI T EF . BREUBEEHRRIERBRNAETE "R
i EXF R , £ 2005-2007 FE=4F/aFEIERL 7,280 HETHIRIR, FE—BFHE , Cogo Group W4=E
K, EEEERET, RIS T EREUBRERE NSEMNM 2004 B 2007 SEEHISAZELA).

EIZFE 49 : FIERFNSEETF Cogo Group HIBFFIER

2004 2005 2006 2007
RSB TR LA 72.6% 47.1% 32.8% 26.4%
BEN SRR LY 0.0% 0.0% 8.1% 6.0%

BRERB2IFIRELE 72.6% 47.1% 40.9% 32.4%

BERIRIR : Cogo Group HISEENES SR
EONEY T RIES L)

B 2006 {2 , Cogo Group AEWMWRSZFAE , MBRIIWNTKPEREBDIINRERLIE". L,
ERMEIZFIIERN A S TIIRE IR IRBEIRABRIEFIEEN. TREETATIE 2006 FerIE2IE |,
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BAPANEFRARBLIYIFETRE | FEEATUASENNMEHTEBLIRRERINNE (F5F W, B
KA IUZ AR F89"Cogo Group 1ERIAIELE : iH5HT 9.90 IZARM ERS ) .

EIZ2 50 : Cogo Group ZF AN FET=. BERTHEEZ™

o0 BYACT) e HE (ARMH) TREF= (ARMH)
(AEM)
2006 Viewtran Technologies 58,529,000 42,428,000 14,756,000
2006 Shanghai E&T 16,000,000 4,264,000 5,467,000
2007 Comtech Broadband 113,193,000 47,561,000 74,578,000
2007 Keen Awards 63,032,000 = 73,007,000
2008 Longrise 60,921,000 21,422,000 34,547,000
2009 Mega Smart Group 122,415,000 80,226,000 50,526,000
2011 MDC Technologies 144,372,000 61,509,000 99,237,000

HEISER : Cogo Group HIZEENE RS RIRSIE

RIS BN RZBERILANREE | WBHEERTEERT=EX. 5180, AREBEH 2005 FERSH
12N B IERR Viewtran , (BATITFUEN Viewtran BINEFITIHRFAIE , S AR 9F)EE
BRZ. BI—1EINZARMIF2E Comtech Broadband ( Comtech Broadband HEHBARNESREIFA
).

Comtech Broadband : BB B3KiBitt 512 1.13 ZARDBHLEHLE

Comtech Broadband YA SEEIRE] 2004 &£ 12 B, F 2004 & 12 B , Cogo Group 5 Broadwell Group &1J
TR EEABMNY , ZERLEER Comtech Broadband , BRIR 1EA— MRS HEEFETH
$HEE IC Rgtesft. —FHiR Cogo Group HBHEHE 55%HIRRA% , M Broadwell Group #HBRIR 45%HIBRID. 1Z
EECWREIS R I—B AT, Broadwell Group A—I(8] BVI JFHAE] , AENEESREEEMIRE
{BNE SRR Broadwell Group AOWHE A 9" Steve Deng” ( XS ) .

ET3F 2007 £8 B , Cogo Group M Broadwell Group g 7l Comtech Broadband B 45%3&{% , {E
it 1.13 {Z7TAR™ , Bl Comtech Broadband RIfH{EN 2.52 {ZITART | ImEF=Fr—BEHRNIE.
Broad Wise Holdings Limited 2 Broadwell Group 2B FNE , FHEZIFS Comtech Broadband A 45%
Bef

[EIZE51 - Y] Comtech Broadband 7 45% B EHINE

On August 27, 2007, Comtech Group (“Comtech-Cayman”), a company incorporated in the Cayman Islands and
wholly owned subsidiary of Comtech Group, Inc. (the “Company”), entered into a Stock Purchase Agreement (the
“Agreement™) dated as of August 27, 2007, by and among Comtech-Cayman, Broadwell Group Ltd. (the “Seller’) Broad
Wise Holdings Limited (“BroadWise”) and Comtech Broadband Corporation (“Broadband”). Prior to the transactions
contemplated by the Agreement, Comtech-Cayman owns 55% of Broadband’s outstanding equity securities and
Broadwise, a wholly owned subsidiary of the Seller, owns 45% of Broadband'’s outstanding equity securities. Pursuant to
the Agreement, Comtech-Cayman will purchase all of the outstanding equity securities (the “Shares") of BroadWise from
the Seller, resulting in Comtech-Cayman directly and indirectly owning all of the issued and outstanding equity securities
of Broadband.
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BEEIE : Cogo Group ERIRAY 8-K IR

=FFEAI 2010 & 12 B, Cogo Group A 54 Comtech Broadband B 30%RINRAREBMEIXLE—NRT |
MizRTHIBRFHIREMKE

[EIZE 52 - Comtech Broadband HIBELE

(e) Share-based compensation of Comtech Broadband

On December 31, 2010, the Group entered into an agreement to award 6,000,000 shares of Comtech Broadband’s common stock (“Equity
Shares”) to an employee of Comtech Broadband (the “Comtech Broadband Stock Grant”). The purpose of the Comtech Broadband Stock
Grant is to provide additional incentive to the employee. The Comtech Broadband Stock Grant was immediately vested upon grant.

The fair value of the above equity shares vested during the year ended December 31, 2010 was USD4,800. The Group performed a

BHRISEE © Cogo Group B 2010 FEFIR

NS B3R 2007 SFUERTEOME(E |, iZHEBRDINMEL 7546 FART. T2 , N EARNEES , iZHRHH
ANFMNMBEIND 480 BETT ( LEFRISEIILATFITAREN ) , BNE7R Comtech Broadband RSB 1600
B35t 1.06 IZTTART |, {08 2007 SERIWRTHERY 42.0%., HITEERZAEBEREZERTHED |
EIRBAREER., THUFEXRMNAALTERNECIHINBIRB R

[EIZFE 53 : B Comtech Broadband ZEELESEHTIEIRB LHINE

(4)  The remaining equity interest is owned by Broad Wise Holdings Limited. an independent third party before it became
a 30% minority shareholder in Broadband Corporation, and which is wholly-owned by Mr. Deng Xiaokun, a director
of Broadband Corporation.

BRKR : RHECHAIRRTSE 79 W

BAEXEFRIFHAIM T Broad Wise Holdings Limited FIXBAERNZF. W EiRIER , Broad Wise
Holdings Limited FOXBSEAE 2007 &8 Comtech Broadband Y 45%BZIDAISESR., EIERMS , XBAERT 45
F#ETTER Cogo Group B T—NEREXNE , ABLL 1.13 (T ARTIBHE 45%8&{75EREIZ5 Cogo Group,
=%f5 , Cogo Group BERLAEINBSLE Comtech Broadband B 30%8f. —RANIEHEE RN EINESHE
B EHRE. ITH—R  XBFcEB R ARNECRAIEISE , M Comtech Broadband B4 Z2RNETHKAYF
NE), PFEDIFEHE 30%R%5,

FAI MBS Cogo Group EfRIAT DR Z HEXMIAIMER | TEERISER. BibE. KB ERTI A .
HAMBEXERZ ARBEEREANRESNIEN ¥R EHATNFE.

BINEER | HFES5XLAEERS. B 2004 F18{F Cogo Group BEMEERFRIIEFIRASKELES
IREESSERPITES, MHE 2003 F48{F Cogo Group B EISEHATEAEMECFHERAS KRB S RAY
BEVSERITES. RTESEN M- ABERSKRECHE—NHRITES. RHECHNHNITE
EERLESE—ARTUER (BRTEAEIN , BRIVANETXEESE—BUSER ) . BREXEIE
BEEXUMSERT Cogo Group BIRHER. FRLMRRLZEER RIS KEHECHERIRZ 15 2589 Cogo
Group IEERIM.

42

AL : www.blazing-research.com / B8P : blazing.research.m@protonmail.ch



http://www.blazing-research.com/
mailto:blazing.research.m@protonmail.ch

K)%XE}% 201758 22 H

Cogo Group HIZER : —3KEL

£ 2008 FHERIXESS , Cogo Group RINMT—ETE , REUBRERILESERIILSK |, ABO9ENUA
FHEESE=MNIMBFEHSUBBNERRTHERE (EREENHERTMESIREMER"F=
PZRIREY  BEFSHESNRERERERK ) . RITEHRRHIZAY Cogo 3.0 BFIHIS (—MEL ICR
ZFE ) FRIERNMBET. EEMHIEARA , Cogo Group fELL 7,800 HETHMBELATH D FAE
(LR TIERT 2% ) EFREUHSLE | REHET 2013 AR FATE (UL ATISAT 30%i%
&re , FHT 2013 F 1 ZEREAT 98.7%HIULE ) LA 8,000 BTN E T REUFSE. LWRTMWIE
Hpk T BRRHESIHRIERSS | SFRRKBRN SRSRIESHNHEER AL AR |

REERBBRESRERATIH B ADERSFEN , BESHEEIERSER T ETA A S ~iE
MAERINERFIE 20-F FAA ( ARNERKEIMENATEHERFRET EHANIERBHIERE ) |
Cogo Group #&I3F 2015 FEPHIATIRM. Cogo Group HREIMERERNABIEEZIMEERZBHRTE
(OTCBB)HHIT3EZ , RINE(RT 0.1 35T, 5 2007 & 10 BENHESAL 22.15 ZETiBEBITAE.

LAFRENFENFESEETSSIRIENRNEBERENNEBNS TR | RIMBEHESHASE
RERIRABRIEHIGR. BiILM Cogo Group SRIBTHBESHAZL | SIFRIEFRHHES ( Cogo 3.0
SMEMFEERN ) . AIBRMRRSEFEREEERIE. TRBBK,. #iRgK, A—E2EF. B
IS5 Cogo Group —tf , REMBHLEMERMH—L LAKRESFRLERRY , EXiFEEETIEH
ALEZIRBEIGRS (FSE A, #HHNRHEY : RXRREERP=5 " EREE FO) .
HABA RS KIZERIE S , BANFEREFRIRY Cogo Group , RERTHRF T —3KEL,
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. —MRREMNREFIHEEE D ENERE"

bR EANLRSL , RFIFENERATTF 2016 £ 9 B 22 HEAHEE, AF—BELUZREERIEBATIRE
ISR B ERISS , (BNRFFAREZRENAS | FBE KRB EESF B REENRHEHAYE

ERNTLK.

FERBCEFRT 2016 & 5 B 20 HERAS | AESAKEREFER ("Ak" ) B8 =% , SFK/K
EELAERE 12.5 BITaMNMHIA 124,800,000 & 187,200,000 pE#ES. BT , BEEEUMNAB N SXEEST
B—ESHE , AR ARERETHR=FRFLEKRIAER 12.88 Bt R LS LBRECFRARANEEN.

HA=1PRE , R8T 2016 F£9 B 1 AAESEFBEREFSITRENMY , APEFBEREFRERNLUE
% 12.5 BITHIMMERAD FRBIRIIREABERE 270,466,900 BFA (BATRITERA 16.67% ) .
Et , BERBRRNMERETA=FRLRETEIZ 12.88 #T , RAEBUNABGMERBEREA.

WMF EIRFE  BRIERSENAMSBIANEEMAEETHERIME , RREERRRAER it LNE
RENMIR IR B E B,

SARFNRE , BECETF 2016 F£ 9 A 22 HEAF LSS, R 160,420,232 BRHilR (HHASFRITERS
10.6% , (NARITECEHIER 60% ) LASBAR 12.5 BAIMERRINERE FEiEAk. EFREAREIRS.
Korea Development Bank, Korea Teacher's Credit Union, Korea Post, FEBFRE. TEARRK. e
RArrEBEREREHEURR LRSS EIEEFO (BIREGK ) FERNREE. BAETREEAE
IRINERERHR=FRAXEFEIR 12.88 BT , BUNMNABGMERGREA, KEEUFINTAEE
2ERED , EEEKEBIN—IENR  IRKEFEZRANNBETZ LEZSRIBTIHIIKRE |, BREER
IMEEPREN. BRREEFHEORSESTZKIERNESE 12.88 BT RERIEE,

EiZ 54  BEATRMEZHE
ME R

B ST AR FEH NS B % KRG N BT SL B ek o PR - BROCAEASRE o A E H A R O B9 ik
v TR R - R & LB e R RGN FE AR e ORI ARG IR 3K B A2 BRI R% 5F
fEfF ) -

B 7R A 20 LS A o O i o s A R R R SR L = 7 K T
8 B S 41 0 2 (R 0 T A 0 R A B SR IR S R 5 A
1 7 A8t 8 40 0 P 46 B RO L 5 B 97 007 5 et 0 4 ] R 0
B 4 B I - 59 4 P 2 I B o

BRERIR - BB, 2016 £ 9 B 1 BRIREASHE 6
ERATHETTE AR LS , AR ISR IEXRIIRBESSRREE | TME—EEE LRMRIT

W EMABRIEZE. I, FEBERESFLSN , ARRINAZRERRARERMENE SR 85T
RINERTFRIR T IREE IR E R AF K.
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VT BHSKIR - BHE S 2016 E5 20 H. 9 B 1 HK 9 B 22 HHNAS
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&=

ATEERIECHRNE | BATESGEEET 2015 FHESTA | RAELULAEMGE 2015 FA9EFE,
&E  BIMRER IC SHEBRINRRIT ERIECHAIHE.

IFNFAE =, TRERSKENFHEAER THER  ETBHRRFHEHEINSAHIART 3.86
27T , RTHIRIRRAE 10%HEEPERT , BHECHT 2015 FRIHEIMALEART 38.6 {ZTTHIXKF.

HANEZEEH IC DHBALATIE 2015 FHYFRRE 1.8% , HILUEERIETH 2015 Fi#FiEL9A
AR 6,948 57T,

&fE  BIINAR ICHHEEAATL 10 FHHRER , ARNHENZART 69482, IBRNMEAR
™M 047 7T (£9BFTEMR 053 87T ) , 52017 F 5 B 19 BUENTAIEAR 10.00 BITH 95%HY T A=A,

BEIZE 55 © R
2015 FTRHBRSBN (ARHEATT) 386
EERHET 2015 FLWAN (ARHESTT)

(1% 10% T ehERH ) 3860
Hth 1C SHRIRIELAE] 2015 ST 1.8%
HERNETH 2015 %58 ( ARMEATT) 69.48
Hith IC DEEAI b ABHRER 10x
HERECHTE (ARMEETT) 694.8
S (ARH) 0.47
SiNME (&) 0.53

ERFERER—FIWBME—LSITN , RIETHRMEEH—LIT™MIZE. XEBNBTHENMGEL
NSRBI GE T L ATRIREAIRIR. XIRREVFHAISL . Cogo Group BE—MRIFAIZS
EhF.

ERNBTIHAIRINT TEAEEAR 0.53 BT , REUFTEERRHRBEREA 20 ZBTHINE. BIIRANE
FEBRNEEXEETI , F o R LR EIRIE ISR 4.
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SELANR , BIRERETHRAR— T HESEESURBIEAE SHIRE. HIPAARIESHS
RESHNERSE 0.53 #7T , MIEBRIAY 10.00 7t (2017 5 B 19 HEEMN ) .

HARTEEMEANEIREIIAIABFER NX AR E R LA EMEATFRIBERRRBEZ=A | BEITA
FIREHTNRIR T BRIES LHHERNARE

ETEREBSLHHE  REAFTENMERE LE—9FERRAELBRERBESILTIR , MRBEHEE
REBRBBEBORAREARFNRRBEE. BRIITEEABRSHEFREA | HlNKRNET
REA  ELHEEPEAZTEIREHTRIRBEE. LRRSAGIEE | AIMLEIERE  RIFESS
RIMAIER , EREREMIFNLERNRREE, RENEFREAANMMIESHETREBER
R, TAEE—EEFREAE EHREMAMFEARIRBEE , FREIEBHNESEREBTHEFTIL
HRFEASE (XPMREBTHRFASE ) AIRIENEEF T HXERE. RIEMREANE , &8RS
BEEAXREMAELRE , EFREARSTREA=F NS, BRIIERAIAENITEARIFT
HIXLEFET , MERVESTTREARPUNEEIR.

ETHIEEANBRES | BARENERIELESEREAHREFARRENRG , FHiERZENRHETHAY
EFREALUESH=FIEED  EZREFREACEBEFESTIL. E8FELTHE—H
BEUES | LFTEREAEEEREVESERRKEE. BN , ZEFR EHRSEEBKTEL,
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HESRBEIRME , NB-800M HIT ) ?

FERUIEL MRS mEk  EEREEENRE  BEZE  BANN—IREANEEEE. MERR  XER
FE , EER (RAIR)  WRMBLZEET NS , BEHTE.

RBHRE—X AT LABRER [ EUERIEE FIRE.

BHEERBICREZTFINE. BB, R FALEhTNIRS

RS R SRR RL Sk DCSV AIKATE) TAFEL AR R Bk

REALLAMNEF MR T2 | BRUEEEE 13 5K, AE 120 el  BERENET 2 B , s6RAIESTEN
RIAEL, ABE, ARRRE | BE.

NETRBEREE AT 5 | SRAREIBRBII R 55

BT | sERAIRIER | ATLURINIS ?

B8 Smm £EEIRIFIESEESCIN 20cm B A FEEi = FEIRBIIEH)

JFEfh R AN AR 5 52

001g BFRFRIFEK , BREWE cmc il , KFAFTREIRL , BTREHEE , WRARRME  HMEERFN
BAZARCKERIZEHREN , ERTTEREEEN , BREIREM 5 NFLAE | a7k, 1080p LAE 500w &% cmos , 5 wifi ZHEE

BREBIE T A& (FRERFIEE] + PCB 1R)IRIT ( FEEHHEE )

ERBEGH + i+ IA(13867652183)

— M IBHNEARNEIRERE , IEREL , BAEOAS  BRXREY. BREREFLEE | %~ mIMNIEIRA
FremNEMNEEER  BXE  RIDEER. REFRESIKEREH mSRE.
SHREREFINMEN App | T, 1O, STFFIES 4.0ble

FESHRLUTRIEERAA : SHINDENGEN SFETTATINALSE : K1V(A)16 BRE : 21 5
BARRT R INATHRERYIFRE | EEINRENIRIRINRE. ZRABFNALNER | (TARMEEA.
UNEEIAT 2R, ERDIAER/VT 6mm | REFE 20mm LI, #&53E7E 150 726 , 3V ftH,
ARER—REBFHREFTREENAT  BERRETXITRES  USKERRELE
BELENASEATEE  RESTERT  REFTAEE PCBA F

BRI - LENFSTUERENIEERE—EERE TENE T (5RO ) HeBaTH.

TN RN EREENk
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22
23

24
25

26

27

28

29
30
31

32

33

34

35

36

37
38
39
40
41

4/25/2017 13:24
4/25/2017 12:47

4/25/2017 11:00
4/24/2017 19:06

4/24/2017 17:35

4/24/2017 17:29

4/24/2017 17:02

4/24/2017 16:54
4/24/2017 16:26
4/24/2017 16:22

4/24/2017 15:14

4/24/2017 15:07

4/24/2017 11:09

4/24/2017 10:29

4/24/2017 10:29

4/24/2017 10:09
4/24/2017 9:08
4/23/2017 13:19
4/21/2017 16:41
4/21/2017 16:02

R
T
L=
dan_e671af7784f
1

RTAFIEE

FoKK

FKEK

goodoyo

B4
goodoyo

goodoyo

Chanson2015

dan_2d06b430d4
39

dan_a962027a27d
9
dan_211d46ab3c
d6
dan_211d46ab3c
d6

dan_24t1fasf
=23

pblimo

dan_kmakoeep

20175822 H

BEILISEREF RN TESFIEFBH
ipad 1 PC FotkiErz =l

FARFERNTT SR « FAVEFAFAREBRRMEINNE | FEMABAINITL 433 BIRE 485 ,

MR EIHRRYRE LIS R EENS R ARG RRITREST K

B EARBNCUIEIRES HEIGDEMEEER. EPEKERIZENBENR TEZEEDRBNL , BIZRIRN
LEASITIRERRERM— B , ARZIAR EAMRE | BGERIZI0FR L ERANT. PERUEERITIMT , w1
BREGALA—HE | (R, FEBITHINUTERRERA].

SERTAMBAGEIERE | 25 720 BSSLERTRAE , FET 36 RRERREEIMIENRR | FreBEdEEREESIN
HRINAAIKETR | EREREERRS  BEk , 3 HEREMEI—RERARK  EENET | REERLA
DGR FIME | BRLATLAER | BELSRIEEERIHA— 3G &R,

"SERERIPERESHE. TR, IEUENERINERMENIIRE. KB TSEVIFAREEEFENER. B8
REREFMRHIE.

SUREHEIRARHGESERG | RO KLIK 60cm, B 45cm, SE 20cm.

BUIEERRY , IR B SRS RIEIRLT

M FRAIHURES!  KEERETI ARG RIR K.

BREETE , TARNBFEREIE | SEER. R, ORSEEHE | FARENFBIETMLSE
R, I FRINFTAOBEAELR | MRS | IR,

RUHZREYPRIEREY  BPBEELS | RMUNSED |, BRI, g0, SERBEER , B8l app FJLUTER
g

EBFMRERR , TIEMRIEsER | REZEERNESHY | EHTHRT !

BEEIRITEEIRIEICEXR |

AR LEBTRIRL

BFFAR—REEIE Y, BRIRZTH 7 BEHD , FEIIIRITRIFRSE | M5TERinIaER |, g !
59 !

ESERIETRE,

B A—REEIETY , BRIRSTAH 7RIS , FELIWIRITRIREE | MeERinIER |

FEETEN , BRI ETEIEN 6085 &, BATIEEE | GPS AL, BILEN
BAVIEBIR-RFEEEEEE , IERZEABRRELRE. B
RKE—EHESHRNREIMNRES (AIMNRNES. WERERE. MRS, RkREE. # )
FEERIERSE | APP KRR , RERRIER , BTERER |, BHEIE.
FEFERHESRBEFSHENTT | BOEERAERET EENT. REGEEREAEBAILIRH.

pa it
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42

43

44

45

46

47
48

49

50
51

52

53

54

55

56

57
58

4/21/2017 16:02

4/21/2017 14:49

4/21/2017 13:18

4/21/2017 11:46

4/21/2017 3:16

4/20/2017 18:13
4/20/2017 18:03

4/20/2017 16:51

4/20/2017 16:16
4/20/2017 15:45

4/20/2017 14:55

4/20/2017 9:17

4/19/2017 23:09

4/19/2017 23:05

4/19/2017 20:41

4/19/2017 14:56
4/19/2017 10:17

AR

dan_kmakoeep EBEFAMIESIRFIE

dan_53584ec2072

dan_401ce934f9d

dan_aa298e74e65

dan_a4e855ae
dan_a4e855ae

XafER

dan_6crgj38m

dan_a344fda326d

dan_y9zk952b

dan_e28de01b

s

=+

i

5

e

K17

=

1

TR
E¥IE\ S

FBE
i)

20175822 H

SR BEEERAENETSHENT. MREESREHEEAILIRMN.
FEM—EREMS R BURRE | THEEAESTTHl. BRAM. RIRF. APP FFilf ; (IRATLUEM EARKRT
M. BHEIEIMBTmATEEL , 18823118987 , X4

EREBIE( T A& (FRRR/FIEE] + PCB 1R)IRIT

1ETHEIR , FARRUREEFIRANTRSHEEETT 2ETRANRARN T AE MR A HEN™m
ERATE 3SMRERRBIEFIRRLEAT , BBEREUTUHLR. 4H7IENERNESEBREESHIEXMEERE
s

[REY= R TVEETIST © https://v.qq.com/x/page/p033160go70.html AATEHIT—RIIAE B ERIRFNAIIMNIIR
it PR LIREREURSTIR TIE , SO FHE—NH WiFi 2 EHlr S e B YEN=m. A RIS RERER
A ERAY s KA.

B EREER/ WA |, WmIsEEEM , BIVIFRE , EEERERR.

RIERENZEA

7.85 JEEANS mAlEFIBENE | >=86%KRMEMEE : 6H TIFIRE : -20 F-+70 F, <=90%RH FNIRI : -30 BE-+80
B, <=90%RH

BRI EAERERNEA | INEEERET |, FEXRTWARFIT I —LTE | RIFEERHUSTERS.
FEERFIREF M AtRS

FE—RMUNR , BRBENTITEMHLSE  BEERFIRHHENSGI]. HRIFE—AREREREHN , FEUEN

EERmAOTFEHIE0 MTK , BISCERRI-REE). GPS. IS, 4G W48, HER. 1ETEREIRE. BIIB MRS SIFIEEM
KZFHERY APP,

wifi EEETAEEHTTER (FNEL )

HETUN , B TREREREEXN , SRR FFEIL Rl BN TR TR , FENE SRR
(EDSES: VYN

FERIT SRR, GIREERE 18mm , BEERETH | BB EMNTE , ERE) APP i, HHECRERILURITAK
friRTUER .

—REBRENUE | IEEITERIIEE

SRS (R ) 7NIAFZAK 150mm |, K58 380mm* B8 200mm*& 80mm
BRI, BiEELL T

S0
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59

60

61
62

63

64
65
66

67

68

69

70

71

72

73

74

75

4/19/2017 0:32

4/18/2017 21:27

4/18/2017 21:16
4/18/2017 21:15

4/18/2017 16:02

4/18/2017 14:33
4/18/2017 14:29
4/17/2017 17:58

4/17/2017 17:54

4/17/2017 15:49

4/17/2017 9:33

4/14/2017 21:00

4/14/2017 16:11

4/14/2017 12:21

4/14/2017 12:21

4/13/2017 20:19

4/13/2017 17:16

20175822 H

AR =K

ERerER , BT/ NERRIRMIE © 1. TREPEITICFRIEREE 2. &SR , AR | 3. BB S ER(FNENS

ae/NE H/NBRESTE 4. BE 35-40CM , KEIZIGTHRE 5. FRITEMENO , ZENEXW (B2 3-4CM ) |, FEEER—
.
dan_826a22f40ch HIRE WSS R ST A BB hARIQ I -1 ) - LR BT 1 -1 - AR EEAD A - SRAT Bk HEIX SR B -PLC. FPUEHIiE- B
9 R-ZEN AT A )F PLC RoUEttBiEfRAESAERIBET 304 AR EBIELITR

dan_826a22f40cb
9

Jeff Xu

BRI R AL SRR PR B /K HER S B A1) F PLC FhaRIZHIE FRRITIERS. 304 ANFBINE. 1 I,

pcb , [RIEE , bom X435 E

NERUSEERFA—FEHGRSE  ITREEYN 30 hE , Bee5T W BKBaIE. mmiid 1. FRA—K
FRTRERARERT |, &R POS WERHNIA/NEFTEDN. 2. FReemEmRMNTE0 , HRXEISERSSS. 3. FRA
BIFNE. wifi, NEERERMN, 4. FRAIFT gps EAI

dan_1a0Obacc6e96

Jeff SEEEREDRES EVA SRR
Jeff SHES EVA (KRN AR

dan_klg87c3m HTEFR—MIBAMAIRES , TR | TETUMNEIRAIEAY
dan-T106350092 sy — s e IR IR AIRBAOBUIE 5, 5 App , BRI RCEF | IDESHECR
FE—aERE WG | ERIEE 1 AR -, BEENRATEE , ADERE L RRAEKE , BE ops BRISHY
88 RIS | eH— S,
dan-2362027021 | pm s — I RIRBIES , MREINTEREDN | TEENRETARITYRRRENRRE 5,

an-AB24e91303 e AR IS R O BT,

dan_1a0bacc6e96 ARIENWSHFEFFA—NEHRE  ITREEN 30 He , BTN BKIBEE. FRid | 1. PRA—K

BE

e FETFUIRIORERT | 5 POS WURTRVINEITENN, 2. F=ReHTmamil 40 , FaralisciRes.
da n_f4e1;91 6b0c6 S in e
da”—f4ef1 6b0Ch suzein e it 1

FAUERERSTR 1) BIER 2 ) O SSREEIAER 3 ) O ToEFerERR 4 ) FESRENTRIELR 3 ) ZEEEEAT 1) O LR
&R 2 ) B ERRARELR 3 ) JRIMLKT RRANIARLR ( Fidk )

HUD &5, HBiA. FBEH). B EHE , OEM £/ R

dan_6718d691

dan_d824e913b3
97
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76

77

78

79

80

81

82

83

84

85

86

87

88
89
90
91

92

93

4/13/2017 16:09

4/13/2017 16:06

4/13/2017 15:25

4/13/2017 15:25

4/13/2017 15:22

4/13/2017 11:41

4/12/2017 20:49

4/12/2017 18:11

4/12/2017 10:22

4/11/2017 18:11

4/11/2017 16:49

4/11/2017 16:03

4/11/2017 11:57
4/11/2017 11:32
4/10/2017 18:51
4/10/2017 14:28

4/10/2017 10:34

4/9/2017 20:56

AR

Dasion Zoran
Ko7z
happycool333

happycool333

happycool333

dorcg

dan_c81f2a9%a

muttofan
HXMIEHEIR
A

Rayman999

shande

zhxiaolg

windist
daxiang
jerry
REARIFR
dan_60f7941df3d

dan_dcaldc43e07
1

S RSB TFIIENR  EES | RERHRIBERERE.
RI—FIRRAY | TRTERIRR |
itht. MINEREBREIIRIMAE , NERBETERIIMBEBNRIET.

HEE—AFINRE  REMNEEL. PCBYAVEHE | RESRER 50-100hz , FRE app , AILUMEEUERRTF iR,

20175822 H

BRI EENBIERENEXIEIE L, ATTBIREER ™A 7 GPS &AL, A

BJLASERY zigbee RUAMKLIINERIRS | (RIDFEAFTERIERIR , SMIEM | RERE. SRIKRIARLIINERES, R

ERRVER | LAZE,
HNNEE— S AEGEES |
F2 linux E& , andriod AL,

wEERGL  BFR £, W\, X5 wifi , RERTEEA  SROEESHE | &

BH—BEHINRENTEM  FERI MOBEHRENNTIERTL |, B&E M ASH R SRR T

(planzEREnl  mEIF)

HRM—XILETENBFA | BRMEFRRUTILIR. BTSN , wifi I55F |, IBEXSIEINEE.

gt , FEF—EMRITNINGER , RIFE android RE , BIEEENFTRER.
Fr& OA 5t I0SAPP i

B BHKEE , RXEHE , B

BSHBINBRIBERRSENE , 3FEE , AthKERTS , FFmiaEi.
NEEFEMEDREBF M (FHEELRE)  FRERUTHZRENBRFEHBEIRIT R EERY ( BREHX

79 12V30A HIBETIENES L , BxkEEM. TIERSSE
KIngg ) , BeRAmEUXICUEMER.

BB LY FIREHIY

BUBoEREMESTT. FEEE. REESHFFE

BT US/&N/IBFEOMESRAMER © (1) EESXNAEFIRIRENRE | TEREERYFEMERER | #HTA

TIEERE ; (2) ERES :
AERCRXIELI+45 BLAR , BREIERIE. EEHRIEES
FERWEB T m EAIEF R

¥ T BAEIN T HIE

5 wifi KTiBRISER |, BEFFASIEL R MRESE | St 500K 2. BERJEAER jerry—13428958065,

EAFmAEB=EEIR | WRFINEESHE T IMNT T | Tt s | HEBER,

S R16/A20 FE5HAY ARM SEE MR,

SHAHIESITIREF IR X

LIEss. HBE  BES.

AHPEAT  NIHEB. EARDERTHERIRE ; (3) IFEEELD 1 KLUR ,

pa it

: www.blazing-research.com / EBHE : blazing.research.m@protonmail.ch

S2


http://www.blazing-research.com/
mailto:blazing.research.m@protonmail.ch

OHKFR

# 5 RAJE

94

95

96

97

98

99

100

101

102

103

104

105

106

107

4/9/2017 20:12

4/7/2017 14:31

4/7/2017 13:13

4/7/2017 11:52

4/7/2017 11:25
4/7/2017 11:17

4/6/2017 18:17

4/6/2017 17:04

4/6/2017 17:00

4/6/2017 12:33

4/6/2017 11:07

4/6/2017 9:42

4/6/2017 9:34

4/5/2017 14:27

20175822 H

AR Bk
ogog OB TERMEEN. 1. RETRERNIORE, SRR 2. BEMER; 3. BRERRL, AR
U amam; 4. BRRESIIIM2 5. BFHAPPREH123
dorcg KEE— O ET RS | RIS S THE. ISR, FE-—RUEME. MIERNF
R
FERESHRRGIIE « BB AR/VR/MRABS/REMNNE-RIRISZRF Windows 5 Android FME(ERT4) LE—
jerry  HAH/EIREFBH/ FEALE PN - RIEIRE L M RBE RN - ERIRIT SDKFTERFFR. FHt 10K, BRAEEK

& : TR jerry13428958065.

MEBELTEESE 1RREVEIR\CO2 £REEEE 2.4Gzighee, HEEBITIRENRE SLANAIXA T EUES S £

E—IREIMX 2. EEEFXREE 24Gzigbee, AISLH M X ZEH EREFX 3 BRMXESFUKXMER, BL\THL Wi-

Fi,2.4GHzZigbee $2{it SDK,37#5F TCP/IP,HTTP EIh&E

dan_ad39d1b2c2 METKRSHKEE =K , MET NB-I0T gUERK , BRFVKEF M , FIMRESHEEMENTES | S1F RIEHE
3a iR mAE RN AT A,

miswaytech SERHZHEIREITNRAR 1.943.2mm 4MR 3.5%5.2mm T ERAVZBIBREERR TSR ERFIRE
dan_wqspbmay9j S EREFIASERMNE , RS EREM. BT, BAUME. BSOS, NN, EEFME. RE H15#F

dan_8ca2e1bf003
2

zc ThRE. BRGIRBEREIA).
Will Wang HARRERITATE , SHERE B DERBMNE , FEEERRESFRIELRMERIBRARA RS TEEF A
#rem
mxtonx  JLEFZEK , B GSM , B GPS &L, RIFEEGL. NEHITELT.

SREFTR, IEEAET.
FHG—BORE] | GERTTTRE0 App X2 , BOVEIRY | TTLRIERIER , ASAES AR RS,
BT St , BRI | fEEva s L,

iR N -
205 ggﬁﬁ[@%ﬁa—gﬁ‘éﬁ%ﬁﬁi VR GREHITR , SLEEREE AR,

dan_60f7941df3d
C

ErRcrEl. EHEDBL. BaeRN]. SRS EEEREREEY. REEERMTLL
B

21defd 8
dan_21def4553e5 , R

6

AERMENERTHE LRATRESAREEL K, HEIHITRIUTE.
BH— T sos , AMRETIRE , MSIMRIREREASR , BTIREZANEF , BIXEFRISEMEND , DL

Bt I, TS | X4, 18823118987.
mxtonx SEENZIEE , PM2.5 FIREHINENE SR, SEESUE | FEEAER voc (ERESTER.
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108

109

110
111
112
113
114
115

116

117

4/5/2017 10:09

4/5/2017 3:52

4/4/2017 20:26
4/4/2017 11:52
4/1/2017 16:06
4/1/2017 15:45
4/1/2017 15:39
4/1/2017 15:37

4/1/2017 14:16

4/1/2017 11:40

20175822 H

AR =R
P BREM—ILERENSEA | BREFRTILER. KSR  EBEAeE , wifi iES , IBEXEIRE. BirsE LY
- FEREGIIRE , R EE—EM RTINS ERE.
B RER RS HF SR HI LA IRMEN DC BB, &= « e —RINBEL , Ieinm  AAoERa: &
EARE. 24/\HE |, 1900 #—X , ERBEME—% | F—=. TEFRNMEE N EEKIRFER.
RIKMKRE REEETT+typeC R
pist=E) FEWENRER , BE 4G, T, wifi BRIDEE. FM ST5EK0RE, AbHERFINRE |
windist BERRY 4007 RUTTHES RN
IS LRI (4R ) 7SEFZBE 150mm |, K38 380mm*E&8i4 200mm*& 80mm
miswaytech  BSCIIAIETL
miswaytech  RREFEAEHTERIR S
dan_930f1f40de1 BB AR—AIHAISRNERRTIEHRER , BRTEEERSPERE PCB R LAY , B 4 NMEEEHI—R LCD B ARSI
4 ), TheEttiREH~.
FESH—FERTFER  BFEREN , BTEREREERSSEMAK , BE S0S. OF, itH., FEXE—LMERIEN
RE , WM&, [HE.

marco

RE=

BRI ;- http://biz.iingdan.com/link/anli , F 2017 &£ 5 B 8 H3KEX
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d)%%ﬁ% 2017 5 F 22 H

fR= : 2016 £ 10 BE 12 BRIECIHAARMENS ; RE—LigSEiTRITIEITRSE

BoEwEs Con  REE B-LE ETRT o p omgms DO DO b
2SS Z%H (Z=SEH) (%% (%ZH CCASS CCASS N S RiEfIRTH 1% (5T )
g ) HR) S5hRE fSheE IBiREE

11/1/2016  10/28/2016 2,198,000 12.22 4,831,000 12,962,000 46,549,522 0 196,000 196,000 2,395,120
11/2/2016  10/31/2016 2,338,000 12.12 5,254,518 12,962,000 46,351,504 0 198,018 198,018 2,399,978
11/3/2016 11/1/2016 464,000 12.28 2,579,000 12,968,000 46,227,504 -6,000 124,000 118,000 1,449,040
11/4/2016 11/2/2016 601,000 12.3 2,647,000 12,968,000 45,499,504 0 728,000 728,000 8,954,400
11/7/2016 11/3/2016 107,000 12.16 1,899,000 12,968,000 45,251,674 0 247,830 247,830 3,013,613
11/8/2016 11/4/2016 496,000 11.98 2,508,000 12,988,000 45,027,504 -20,000 224,170 204,170 2,445,957
11/9/2016 11/7/2016 111,000 12.04 2,389,000 12,988,000 45,388,504 0 -361,000 -361,000 -4,346,440
11/10/2016  11/8/2016 0 12.06 1,052,000 12,988,000 45,389,504 0 -1,000 -1,000 -12,060

11/11/2016  11/9/2016 1,220,000 12.02 4,245,000 12,988,000 41,014,504 0 4,375,000 4,375,000 52,587,500
11/14/2016  11/10/2016 0 12.3 2,984,300 12,959,000 40,846,504 29,000 168,000 197,000 2,423,100
11/15/2016  11/11/2016 1,187,000 12.34 3,029,000 12,959,000 40,780,504 0 66,000 66,000 814,440

11/16/2016  11/14/2016 0 11.98 1,881,352 12,959,000 41,058,152 0 -277,648 -277,648 -3,326,223
11/17/2016  11/15/2016 0 11.96 1,790,000 12,959,000 41,093,152 0 -35,000 -35,000 -418,600

11/18/2016 11/16/2016 0 11.86 4,193,000 12,461,000 39,729,152 498,000 1,364,000 1,862,000 22,083,320
11/21/2016  11/17/2016 0 11.92 1,979,452 12,216,000 38,755,152 245,000 974,000 1,219,000 14,530,480
11/22/2016 11/18/2016 0 12.08 4,005,000 11,716,000 36,639,332 500,000 2,115,820 2,615,820 31,599,106
11/23/2016  11/21/2016 445,000 12.04 11,312,000 11,716,000 35,879,332 0 760,000 760,000 9,150,400
11/24/2016  11/22/2016 469,000 12.1 2,612,820 11,716,000 34,661,332 0 1,218,000 1,218,000 14,737,800
11/25/2016  11/23/2016 878,000 11.98 3,110,000 11,716,000 33,168,414 0 1,492,918 1,492,918 17,885,158
11/28/2016 11/24/2016 402,000 11.84 2,397,000 11,716,000 33,022,363 0 146,051 146,051 1,729,244
11/29/2016  11/25/2016 400,000 11.44 6,453,000 11,771,000 32,932,332 -55,000 90,031 35,031 400,755

11/30/2016  11/28/2016 296,000 12 5,343,000 11,776,000 32,796,332 -5,000 136,000 131,000 1,572,000
12/1/2016  11/29/2016 325,000 11.9 1,596,000 11,776,000 35,147,332 0 -2,351,000 49,000 583,100

12/2/2016  11/30/2016 231,000 11.8 1,263,000 11,776,000 34,906,332 0 241,000 241,000 2,843,800
12/5/2016 12/1/2016 173,000 11.8 1,511,000 11,779,000 34,874,332 -3,000 32,000 29,000 342,200

12/6/2016 12/2/2016 855,000 11.7 2,355,000 11,769,000 34,620,332 10,000 254,000 264,000 3,088,800
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12/7/2016 12/5/2016 4,424,000 11.9 6,951,000 11,778,000 32,699,332 -9,000 1,921,000 1,912,000 22,752,800
12/8/2016 12/6/2016 526,000 11.96 1,307,177 4,828,000 39,597,332 6,950,000 -6,898,000 52,000 621,920
12/9/2016 12/7/2016 339,000 12 970,000 4,858,000 39,675,332 -30,000 -78,000 -108,000 -1,296,000
12/12/2016  12/8/2016 401,000 11.94 1,024,000 4,699,000 39,843,332 159,000 -168,000 -9,000 -107,460
12/13/2016  12/9/2016 825,000 11.68 2,090,000 4,398,000 39,888,332 301,000 -45,000 256,000 2,990,080
12/14/2016 12/12/2016 480,000 11.68 2,497,130 4,068,000 40,931,202 330,000 -1,042,870 -712,870 -8,326,322
12/15/2016 12/13/2016 449,000 11.6 1,055,000 3,934,000 40,961,202 134,000 -30,000 104,000 1,206,400
12/16/2016 12/14/2016 385,000 11.62 1,380,043 3,792,000 40,808,245 142,000 152,957 294,957 3,427,400
12/19/2016 12/15/2016 2,012,000 11.66 4,816,437 3,517,000 40,842,245 275,000 -34,000 241,000 2,810,060
12/20/2016 12/16/2016 958,000 11.8 1,515,234 3,522,000 40,607,245 -5,000 235,000 230,000 2,714,000
12/21/2016  12/19/2016 1,602,000 11.82 2,441,000 3,222,000 40,443,245 300,000 164,000 464,000 5,484,480
12/22/2016 12/20/2016 371,000 11.84 930,000 3,122,000 40,402,245 100,000 41,000 141,000 1,669,440
12/23/2016 12/21/2016 404,000 11.78 1,097,350 2,822,000 40,309,345 300,000 92,900 392,900 4,628,362
12/28/2016 12/22/2016 467,000 11.74 922,000 2,682,000 40,204,345 140,000 105,000 245,000 2,876,300
12/29/2016 12/23/2016 1,150,000 11.7 1,874,150 2,393,000 40,256,345 289,000 -52,000 237,000 2,772,900
12/30/2016 12/28/2016 289,000 11.8 876,000 2,181,000 40,289,345 212,000 -33,000 179,000 2,112,200

1/3/2017 12/29/2016 275,000 11.7 795,054 2,181,000 40,153,345 0 136,000 136,000 1,591,200

1/4/2017 12/30/2016 698,000 11.7 2,391,000 2,181,000 39,871,345 0 282,000 282,000 3,299,400

Total 29,251,000 10,781,000 9,274,177 20,055,177 240,153,147
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This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to
or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or would subject Blazing
Research to any registration or licensing requirement within such jurisdiction. It is published solely for information
purposes; it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial instruments or to
participate in any particular trading strategy. No representation or warranty, either expressed or implied, is provided in
relation to the accuracy, completeness or reliability of the information contained in this document ("the Information").
The Information is not intended to be a complete statement or summary of the securities, markets or developments
referred to in the document. Blazing Research does not undertake to update or keep current the Information. Any
opinions expressed in this document may change without notice. Any statements contained in this report attributed to
a third party represent Blazing Research'’s interpretation of the data, and such use and interpretation have not been
reviewed by the third party.

Nothing in this document constitutes a representation that any investment strategy or recommendation is suitable or
appropriate to an investor's individual circumstances or otherwise constitutes a personal recommendation. Investments
involve risks, and investors should exercise prudence and their own judgement in making their investment decisions.
The financial instruments described in the document may not be eligible for sale in all jurisdictions or to certain
categories of investors. Options, derivative products and futures are not suitable for all investors, and trading in these
instruments is considered risky.

The value of any investment or income may go down as well as up, and investors may not get back the full (or any)
amount invested. Past performance is not necessarily a guide to future performance. Neither Blazing Research nor any
of its employees or agents accepts any liability for any loss (including investment loss) or damage arising out of the use
of all or any of the Information.

You should also assume that as of the publication date of this document, Blazing Research may have an investment
position in the stocks (and/or options, swaps, and other derivatives related to the stock) and bonds covered therein
(either long or short depending on Blazing Research's investment opinion), and therefore stands to realize significant
gains in the event that the price of changes in conjunction with Blazing Research's investment opinion. Blazing Research
may continue transacting in the securities of issuers covered on in this document for an indefinite period after the
publication date of this document, and Blazing Research may be long, short, or neutral at any time hereafter regardless
of the initial investment opinion stated in this document.

Any prices stated in this document are for information purposes only. There is no representation that any transaction
can or could have been effected at those prices.

This document and the Information are provided to you solely for general background information. Blazing Research
has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. In
no circumstances may this document or any of the Information be used for any of the following purposes:

(i) valuation or accounting purposes;
(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or
(iii) to measure the performance of any financial instrument.

By receiving this document and the Information you will be deemed to represent and warrant to Blazing Research that
you will not use this document or any of the Information for any of the above purposes or otherwise rely upon this
document or any of the Information.

Research will initiate, update and cease coverage solely at the discretion of Blazing Research, which will also have sole
discretion on the timing and frequency of any published research product. The analysis contained in this document is
based on numerous assumptions which may not be necessarily realistic.
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