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Performance Evaluation and Case Study on

MP3 Decoder Controller IC Design Companies

Student : Jungtai J. Lin Advisor : Dr. Hui-Min Chung
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National Chiao Tung University
Abstract

Taiwan’s IC design companies have been playing a very important role in the
worldwide semiconductor industry. And in recent years, the Chinese government has
also been very aggressive in promoting China’s IC design companies. Starting from
2001, the “Tenth Five-Year Economy Planning” encouraged China’s semiconductor
industry development by providing various preferences on tax treatments or foreign
investment, and the number of China’s 1C.design companies increased from 98 to 421
during the period of 2001 to 2004. Compared with competitors in US and Taiwan, the
Chinese companies are generally less competitive, due to late entrance to market,
limited number of experienced staffs, and-weaker intellectual property portforlio.

Among all the Chinese IC design companies, the Actions Semiconductor
founded in 2001 has made very distinguished performance. US-based SigmaTel was
the dominant player in providing the MP3 decoder controller IC for the popular
portable MP3 players, but the late-coming Actions Semiconductor was able to catch
up and has eventually become the market leader in the world.

The main focus of this thesis is to analyze the competition and performance
evaluation between these two companies, and the competition between these two
companies based on the Technology Adoption Life Cycle model, combined with the
understanding in China’s semiconductor industry development status and government
policies, to find out the successful factors of Actions Semiconductor, and to provide
some references on the competition strategies for Taiwan’s IC design companies.

Key words: IC design, China, MP3, Performance evaluation, Technology Adoption
Life Cycle
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Fabless Funding Raised by Year
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Total Public Fabless Revenue (Finished Chip Sales) by Year
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= K 107.9% | 81.5% [ 52.5% | 49.8% | 43.2% | 42.2% | 37.7%
A 21.6 | 449 81.5 124.3 | 186.2 | 266.6 379.2 5221

%2006# B 4p el L — 3

% 13 P MIC& A&
T 4L % k: CCID(2005/03 - 2007/02) > 1 #* ke IEK(2005/03 - 2007/03) > 2007+ #4831 ¥ & &

-

VROV RRTE AR AEFRICKS 2 Wi

FHECE I SL U RE I PLTFEL L Y TRAREFLZ DR Y - P

TR E

Jr 7

-1 1

Fg 3302507 > 1 2 107102 300 ~ A AR AICK 2 P o
ot g At SRR T AL e ¥ BB E RS RS

4tk

=

B> fo# EGPDMB%I|12% £ FH FT o R BN R KR BT
BT BATE PARECK A S L DY BB A B jalRtE P
RICKF 2P g B X ik 2R3 a20% 0T o Ak BEama £ 2 F vkt o

g2t WPICA & 42010 3% P 2 5hw k% 12%:p £[5] -
2005 £ 2010 £ BEAA
4 (@ (GDP) ;:2 e g'l TR ekt it TR B 7 5%
_ _ = 2000 ££F 2010 &
A5 GDP ;’895 S ;;‘m TR s opp mE (&
. HIEEAEE
T T S ’k‘;gu .
o ey | EERRERTERCOR
— R HE 5 EL A %
495% 5.50% (2006)
{5 GDP [EE
) _ - OEERE 1%
TGRSR (2681 (RO A . EERREDERSES
IT OO i
& e 2 NA SR

Source : JRHEFEZERTEERT - 2006/03

4014 Y ML- 7 AL R FEHE
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2001~2005 2 +F | 2006~2010 2 +—F
=% IC EHM  IEEE RS RS
i
ercgaman mun | | g L R
e gm0 |« BORMRHEST— 891C R SRR
BRI
B R PRI T - YR
RIS BRI AOB S8 T
EWRRES 1 - B
R | 5 - 5= A= AHE % | WA
R TR e
EELSEEA CPU-DSP-D/A~AD - &F
s P - pop 3 | B9 PLDBHLIBAN
sk | o5 -+ - mmn iiii?xﬁgﬁﬁﬁﬁzﬁ%gm
FEGIERIAIC S8 E— ISR P 7S EDA G,
T
2010 £ $8 4T 3,000 (B AR A - o
2005 £ IC FEEFSE 200 % IC %=1 600 {iF A B8 E 20% » IC 8Y5d 800
s | B B 00~500 | (AR - 1C SR 1600 (€ ARH
(AR - WRCHI30% | o BEFE FEEAKNESEE] 0.13pm~900m
BT AR S AR B B A R
70% - SEIERIBLTS TAEE 30%

Source * HHEI{F B ERKAD - IRIEERPFATEE » 2007/11

2015 IR EET - TR HIC A E ML R

ferman T+ T g RAH N R A FRF A T - T3
PIEGE R 5 A 2ICK 2 2 4 B engbfe > 12 FMICA Faaeiud 2 o Fptip
Poif AT TR T ERBR S BRICAERFEHBES Jr KRB
Boehge R o K PFAPICK 2 IDM2 @ 5 IR I 1 4 & 5 o7 p5enlCat K ipli#
x> ij;ri.f@p\/\ﬁt‘a‘;ﬁv#ﬁ%dp\ °

AV -G ood NiEd B EPRESELF L P NE REERMIEA R
FiEd o g L] o a FIEASE B X d WX EMARIEER R
MoG Tk 2R SRR 2P PERP T o 2T IASL A UG
# 3P Bl RE PR o TP Ak B E FR DI K 4T AT o v R
I Fenk A G o - EHEREL DD P gk o
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2005 | 2006
PC 42.8% | 42.4%
CE 27.1% | 26.1%
R | 18.3% | 20.0%
E54 | 74% | 7.1%
AEEF | 11% | 1.3%

IC+ 0.9% | 0.9%
His 24% | 2.2%
&3t 100% | 100%

% 16 2005-2006 # ¢ B IC & 3% & i

F 4L % m: CCID(2007/02) »  x #=Fx 1EK(2007/03)

23 MP3 33 f 232 £ 8 8B A 45

MP3 (MPEG-1 Audio Layer 3)5#7 ¢ 5L 45 %78 153 » £ 4 1990 & X 4~ ) 4
B BB o ARt B ieng B CDNE £ 0 Rk A F BRI
TOoMP3IHKET XA P20 éﬁfﬁ%"ﬁw o 71990 & N ¢ Hp o e VE R RE )i h
ARRARYL 2 0B AR oMl . AR AR Gl fodp M AL R @ iR bR
Brig el R T 0 R T 0 RE NPV IRICAR R 1 MP3 BB 2 @ kb
3% CD> & 53— Nehy ik rR e o o I B AR ] B
IR ket fL a2 - o I MP3 ffei b B EL(P2P) G B4 3 foT B
B FRAVHENAMPIHREL BERFE oA H P RS A g 5 F
?&%{32001 £ 0d gk g iga @ 4rde i aniPod oo £ 7 iTunes AR P &
TR EiPod AT B EE T A oA RF R ARFE L Bedd
LR ﬁmMP3 #grw?- o iy AP MPI B HFLiE AL o ﬁl:}f;&
RN E=FT o AL 5 E 120% @ 2006
# is»i' - A 4?3754 B i%%%ﬁﬁ%}l PRERFSTFHERDI 2011
‘&;?_'I-J:m %I_E»I ,‘__ 43—ﬁwL

%‘%‘Eé%’;? 8 MP3 3 B en< tg =t £ > MP3 § #df ezt iv » i B 3
Ryl g R+ A& blicd ¥ 5 5 248 e ipi=® 2 5 *wapg@ MP3
Suffiedt i o EEATORT ARE X EF (oA TR R FAT- Kb
SOC f Fav R s # N FEDE- i P+ ¢z & T+ (Samsung
Electronics) ~ 48 M & B (Texas Instruments) ~ & 47 7F £ %48 (NXP Semiconductor) ~
# L+ F L E 1 (Freescale Semiconductor) % B% — 4 = i s &4 » - B R A

H &P MP3 2 ¥ iR E 7 0 AT S o
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2.4  SigmaTel =& @ 4

1993 & = = ¢+ % F4L Y B Fr Austin 0 SigmaTel » £ % /33 5 58083
g5 & 3 5(mixed-signal) IC 2K 2- 2 7 o A 2 47 ﬂF IBRERAT R RN
codec ICAC97 5 i # & % ° i24.d £ F Intel = 90&.“‘@#& - B
PR P EFFEB AT R FAEIC nb;a’ﬁ Hoeha EHRAEZ 2
B 3 & gz & (pin assignment) o 34 A G 00 2 R 5L AR R s R
PP FEE A o A& iy # £ @ 35 % W oo Analog Devices > IC Ensemble >
Crystal » & ® <7 Wolfson Micro » 11 2 S chzg & L HBE 07 o d 20 2 FRE
g MU '»/?§f¢rl%+ a2l C AL R L*‘%émﬁa@éﬁf EREE S R
*}@*@Ww%ﬁw”ifrfammgﬁﬂﬁia?$“°rﬂﬁ*“&wmﬁlm
Ad g M G ELITE b R EA R TG A et b5 o e B 37 2000
ﬁi?’ﬁ*?%i—%@méw%ﬁﬁi@’ WA frTa o A P AR kARG g
4 F%*ﬁ%ﬁ%ﬁ?&&*;ﬁﬁi%%&m,%@gwmiﬁim&ﬂi

1%

A=

e
m,\g,_g- °

N

"t ¥ MP3 #2c 7 H-cn@ 4 > Sigmatel B 4e#-€  f# 1 i BATIAEE
G ;gﬁ £ 8 & edT 2 mixedsSignal ALEL KR ff eniE s 0 S AR
STMP34XX s 7| ehE f & MP3 f2#85 IC #ast & B > #ic i % 52 (DSP) T B >
T /&vg PR E RMELEI-REICE » R =R B A AT
oo R IR Fho R EEEEH TEE R T0% 2RI 5 e @ 4R
R & A dvandg % % %% — % iPod shuffle - 142" Creative Lab - Dell » Sony -
Toshiba » fo¢ ® 7 F-F 1 & o MP3 320k > A AF’K”,% FoO A ol I | s g

d >t MP3 f245 IC e 4 > SigmaTel s ye» ~ tg% = > d 2001 & s +
rHHEASETI205F=/S Fr g E oL 2003 £ 4 " & NASDAQ
BB FF, Rhs d - Bt T £ 22005 £44 B Pl LT E aen
FEom P E AT - BE A HF o+ A 2005 & & BT BB
W/ e 5 2 e Protocom Corp o 14 2 Er ] 2 82 (3K & 1C £ Oasis
Semiconductor > # ¥ #-Z & & ghd MP3 4% 8 I #ici ijd=qr § # i B & 8 anf )

L
E‘BBT °

Rd oo i W A F B kRt EE#{SigmaTel MRp AR LR
FEERLHEIES AL & AT HAOLE AR AT FE S odp iR
% kg 0 2005 # chig- @ P A LS B0 5 SigmaTel chif £ Z 2L < e
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SIGMATEL INC
az of 27- Dec 200?

1] [ T u u u T u u E T u u u T u u u ]
20k . M\, i
ol M i \] K. »\..LM |
W Lr,_.!.mll
10 'HH; -
I'*\mllh\“ml
o
i
1 1 1 L 1 1
Janod Janig Janog Jano?
15.0 ' ' y '
[
510.0F -
= 5.0F L | | ‘ l ' i
= |
0.0 N o .
Copuyright 2007 Yahoo! Inc. http /4 Finance .yahoo .com/
B 8 SigmaTel * % 4 %t ®
Hphp | Hpp BN 3 RE& WEDE
2005/07 | D&M Holdings Riow b3 5 #452< % (1,020 £ £ |0
2005/08 | Protocom Corp. B WG IC | 18809 £ & | 28209 % &
2005/09 | Oasis Semiconductor | ekl €r 22 4k % IC 57008 % £ |0
2005/10 | Apogee Technology | #ici 5 »x*c~ & 9405 # & 0

# 17 2005 & SigmaTel & pid- i FE 2

FAL kiR ¢ SigmaTel 2005 # & 324 2 (Form 10-K)

Eoergd ki o4 o 4 i R4 0 MP3 A5 IC Sk < B Hfed £ a2
SlgmaTeI BZEREASH T IRL A e s FIRII R R E @

m%ﬂﬁlkfﬁlaM’*ﬁliWQﬁm%% FAHEE FE S A
;%;iﬂg HEFERA ToFES R NIRE A 'L+ - B7 #& - CEO Ron Edgerton
WU F 2 BR G a4 A RR--B A TG ehF 4F codec IC A+ FE A
11 & % Integrated Device Technology (IDT) > :Bfie & 3 B > -2 2 B 1 &P B 57
Z A2 -

25 sRAES B TERFTUAAH
2001 & & =3¢ WA L IR/aF IR B4 B TEET D a0
FUES B A) B L kP SRS L RT A 0 BE- Y Rink e

1 A2EF 1990 & 14| = sk s T %¢+aae—m%ug#p%%;,@w%,
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?%p

FYPEREEDFIAMAS G 2

ju s
7

-l R 1}. _f;

o 15 % d ¥t & MP3 #%%

§ A Myed EEAMFRE o d 2002 & chl = % A0 | 2006 & - -

FEEA oA EY RwZ A@ICEP T - EN20005EFL- 0 AER
NASDAQ F # o
ACTIONS SEMICOMDUCTOR
as of 27— Dec 200?
12 1 ] 1 1 1
A \.
10 |' I.r“‘v\.r’ | ]
! |"'\-'.\ -
8 b ! “Illt r_,,_nl"'f""““"""w“"“ T . J
\J e " (YR M
6 I |."-“'-'H' _,r.\_x_‘_.\.L h{lﬁ A
W
1'-."‘/“"'M"'J w"‘] .
4 I T
210 L 1 L L 1 L L 1 L L 1 N L 1 L
EI Sepls Jani? May? Sepd7
d .o 8 T 8 8 T 8 8 T 8 8 T e 8 T 8
23.0
[w]
D20
21.0
.0

Copuright 2007 Yahoo! Inc.

http://Finance .yahoo .com/

B 9B i A4 H
t+_2003 £ B A4 MP3id 78 fo Hanm Fda d 202 % o d 3t A i it
Foo @ 7 E-PE e fa kg (flash memory) W F 7 g i % > » @ R B EP R
%éiigﬁﬁfmﬂ%*hw&%kwagﬁ~§ﬁ%u4ﬁ3muO%ﬁm
Bk dP- BAZE - B o bk d Y ﬂmfiwl £ Fo o
» 27F MPSfhic g ot AL 40 EY b IS H0f 2 S sIL i
@R a2004Ekd - FAFFH oD 2005 & L AAET4EE e F

~FOHRE[8] -

ﬁ’Y A&*ﬂ{jlﬂ/\’;ﬂ‘é

A RA IR T o AR

FAE=Z P LAY AR ul/qu
_F /“,-:! ’ff’/ﬂﬂ;f'lz‘vl ’FK?‘;{? EH);? =BNR [9] o

~
I

Agd s | FFHE
R4 (B30) | F AR B AN R ASE kL B 8
A3 MPEG-4 /H.264 & % £ % %
= % % #7IC > OLED =Z%#IC
¥ W5 Rl s H B Y

2 18 VB4 B LY R
FH kR F R MIC, 2007 & = *
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) = 2003-1H2006 15 R MP3 IC B IKGRIT
160 15
US$ Millions,Million Units
140 4 45
44
120
4 35
100 13
80 425
60 | 12
415
40 |
4 1
20 ~ - 0-5
[] - B 0
2003 2004 2005 1HO6
mmm MP3 IC Revenue 3.3 54.1 146.6 737
1 Shipment Vol. 0.7 12.2 48.9 305
—e— ASP 4.4 4.4 3 25

EEl B ¢ Actions Semiconductor + MIC #4238 » 2006 &£ 10 B

B 10 2003 -1H2006 & "E+4 & = MP3IC ¥ Joik %

B GAPRF N AS G FEE - B2 L RES A DA KT R
B #

Lt F gwﬁﬁjm»mﬁfgaﬁawmuw@ o FRm o LEH K
R Y RS T 2 ¢2%ﬁﬁw"ﬁﬁw1%&ﬁﬁ&Aﬂm%ﬁﬂ
o 5o L H IRTER R fe & MR A R B TP WP B4 i8¢ SigmaTel 4%
> :

S SRR - SURCINE T e

‘—A"\
-
T
2|
frt,
=
@)
T
b
\_.
N
=l

#F‘T‘“L et 3“3\'1%? - BrREFRZ L B
P22 A4 A BENGERA AT YR AL BEREIT o B nF AT
FHEIIMPI AL F s S8 ¢ - FES FenEgPays > peedEdh
ﬁﬁﬁ%ﬁ%ﬁwﬁi*lcaﬁéﬁow L2005 &N L AP EE B
NASDAQ Fa o = B2 Aﬁ;}% VRA T RETE- B oA otd KA o
LER DA%

~F

]

ERWOPFTLohEE E 44 0 B oty
Sod oo FMRURIEA B HEE N B R 2
e I kp oA é\ﬂiﬁfrrﬁlrzxm S Ao 4 frTh B LA Ap ¥
SRURL i**ﬁqé LEMER L h GBS AR - R T A S F

?’ﬁﬁmﬁ %%ﬁtu‘ Wen T A& [10]- # gt 3 /% B
3]
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R= EIERERSFRR

=iz i
MIPS Tech
Cadence
IP & Hif5iiTa F Srl’:sl L
Mavrix Technology ( shanghai )
Thomson
o [ B Helian ~ SMIC
AT EESE SPIL + Amkor - Fujitsu + STATSchip
e Hong Kong Beta Power Tech - ]955 Technology - Bl 5] - Power
TR Radio # Sino-Mos Electronic 25
e i Lenovo Newman - jFHE455F « NEC ~ 3% » &% ~ BT » Tomy -
7= Ple

HE
BRI ¢ B MIC - 2007# 6 H

% 19 ‘B4 B A ¥ L TR
26 MP3 #2418 ¢ & lvn

IC 2 oo b AW T st 0 L e P g 2
FEMR A1 BARFR R g {ﬁ§ﬁw*ﬂaﬁi’¢¢@ﬁii
A& :.-ELTF‘ SRR SE K/\ﬂ %ﬁd "%)'\j\ff l" R H 7 B e S o EHE A b
By 4w nb;ﬁtb ZEB’» gﬁméﬁ jﬂ:é#é#’ * o 42003 # ¥ 75 ESS Technology
i w2 DVD W gl Ic iy WET > Sfcfrie g4 + 8 %~
BANRAE £ - 0 FRE B P8 B Sl S 2 d 2 A DVD il IC o
HERE LS ofRild SETF 2 F 2P SERTAAWMEHT FFE AL

Pl isAeaBEd B A MP3 34 o0 X 28R FE > Rkad B Ha
SigmaTel § 3% ¢ LAR7 F od S0 E B 0 R F B0 F HAST & B Pk
2 5 38 0 MP3 4248 & e9® 3> SigmaTel 2005 & 5 b <~ § %47 50 & %
Bt end 4] o 52006 £ - 7 > (Sl G 1 d A LEERA 2 Jc,jiﬂ}fr'i
& % (Moon & Hwang)*+ 1998 & & ¢ ¥ #id ¥ T MPEG @ #3833 k5t >
» %i#%'ﬁﬁ-mrq'i%’f'JJ°§Z%‘f Fo 37 "'3}’%5\ MP3%“3I‘3§W’I"‘;{: A
Bl Y G g PRIy Eie - A MP3 #2c E  F]pt SigmaTel ;e v £ -
FAMET > A G MP3 e BRI Al & gt & 12 Fagao

e,
V—"

]

f

A 2005 +# 4~ > SigmaTel ipinEs B2 A MP3 4 f ekt B 518
o v FRERZ AR 0 TP AH P RERORETEF LR 6 (ITC)
HUEA F oS m#&méwﬁiﬂ/\iﬂi’k Lo “ft‘*aﬁ » SigmaTel * % 2006
B0 BT F Al MES B LR S MPHEEL A RN B2
FEFEM ARSI ARSI E  ERBUEAZHEN 23 ES F R
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MP3 2 S[11] « % 7 B AT » % MP3 453 B4 & fufi i Flskfechic® » 2 3
BE S AIGEY ES A B

BB B B AHTEMARZRIPIETDFF 32006 £ 4
Do Ry e AN gk Az R 0 dp 4y SigmaTel STMP35XX i 5 ihd &5 &4
B FGEREG AA T B ERY T r:é A FItEEA Y
GBS B BAETHIRF R ARRSE P AR o 0 T B4
e 13T e 1B WA o s ek

TR AR IEF S BaEL A 42007 &2 d B RS > ok
Pk Bedl ot e 23N SIS TG ha B A 2 T R

R o FRBE AR P F AP Y AR B B AR F
L #7— ®en7500 &2 5 %7 0 A0 B F e ggs SigmaTel ens ik 5 - @
SigmaTel % 23k MP3 43 dy 7 ehik 3 Fd 70%4H-7] 10% > 7 7 B+ 4 -7 ¥
EHIIMAN- REEL> TERG{HTCEO 2 LT+ HehF &1 o4 FEs
BHCEOFa 2 A2 ¥ TAPET P4k 3 FARIOR, £3)%
+ prer SigmaTel chse s B 4 o

o

L
I

i

E)

BIFREES B Am g ﬁ? LA = TARR R - £ B+ A OEM
R e B R R B ] R S RS 0 T B R B H i R
ERER > H I F T ﬁﬁié — g e o b4 iPod IE&%’*%W
Zhenprdli Fem X od 0D BB ROORTORe R dorg B kR 0P BT S
FIGERFEXP e Wb > EEMP3fEELT N RFE TR SHES B
= fv SigmaTel A & efE& {4 4 i g O
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Y2 F BEoPFES I AR
31 ¥ Egoch

GF B R G AT REHT I BT R
1. Economic Value Added (EVA) » it se i @ o
2. FreeCashFlow (FCF) > p d &/ E -
3. Returnon Asset (ROA) > 7 & 4F ¥ 5 o
4. Return on Equity (ROE) » % & {8 £ R 5 -
5. Sustainable Growth Rate (SGR) » ¥ a4 = £ ¥ o

6. A EEfEL R

{3 LB R T 1 A LG 3
oo T30t {5 X 1 ad w37% it i

A HEe Lty i

% ) 0 200332007 # iz Hp
R Al7T% 4 o TERE 1 AR

2003 | 2004 | 2005 |2006 | 2007
LAl 37.0% |:134.6% | 36.0% | 37.0% | 37.2%
FEHES 21.4% | 19.0% | 20.1% | 20.6% | 20.9%
fLte E A5 20.4% | 15.0% | 16.3% | 16.8% | 17.0%
TR 1 A2 E(FATS ) | 1,614 | 1,242 | 1,124 | 1,273 | 1,339

%20 SHICKF £ LA ENRE
T kR 1 AR TEK(2007/03)

@ 1345 % B Value Line database1? 45 > % 7661 FF & = & #r izt 7ok 2
PALEMA F124%0 P 0T i e T

d—_.——

Beta ROE Cost of Equity | (ROE - COE) BV of Equity
2.92 14.33% 19.03% -4.70% $123,601.80
Cost of Capital
Equity EVA ROIC (WACC) (ROIC - WACC) | BV of Capital
-$5,809.62 33.25% 18.41% 14.84% $92,273.70
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EVA E/(D+E) Std Dev in Stock| Cost of Debt Tax Rate
$13,690.31 95.26% 68.22% 6.70% 10.47%

After-tax Cost of Debt D/(D+E)
6.00% 4.74%
4021 AMLEMALYFTE TR HE
7 # % & : Damodaran Online, Value Line database, 2007/01

3.1.1 Economic Value Added (EVA)

abe s B L 0 A AFE LA EFENESE > LT A X 1d g\ﬁ‘r‘él%
B AlEME - BEEZ T EIFEG O RXFR T L BB BISPEFE

Al Fasenfl L 2 DB R AR F (T2 Ach— 300> e S AL~ PIET &
s AP G S Y g e 4@;25’2:3:1 TheA F LR 27 AL RRT e P

Kﬁrﬁl‘{v‘vzﬂ—:‘°ﬁa MR AR R GETR N PE &0 f]%ﬁﬂ—fﬁgﬁﬁﬁﬁﬂiﬁﬁ’”
FoAREIT R e 2R My IFTHE-IF CEALGT T TR R A S o AT
& FE IR mﬁ’ﬁﬁ? F L RRR adie kbt I B MOTILL IR dR Y S 0 i

BRFHRAD Z A7 N B

EVAE‘ﬁ)’L B3 ’\“ ’:T‘)Lk#‘r_sh jﬂg—ﬁ:é‘r_ﬁ' rﬂ? 2 A
g E Rk o T AEN m‘ii_‘;_J_’/_st%ﬂ‘l?#h?“ﬂk Ak o0 o #5]\;&, g
PRI CENFT AT S PR GEEFT T IRICE -

kIR EBIEL ,EVAr'v'ng;%;‘ Btz BB RISEYENR O E T AL
TLE S TR A A o HE o e

0y
>

EVA =NOPAT-WACC x (TC)
=ROIC x TC-WACC x TC

= (ROIC-WACC) x TC

He

NOPAT (Net Operating Profit After Tax) » ft.{ % ¢ ¥ /&

TC (Total Invested Capital) » 383 » T4 » ¢ FEFHRFT AL REFT A o
WACC (Weighted Average Cost of Capital) » e T 23 & = & 5 o
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ROIC (Return on Invested Capital) » % » F & 4F ¥ 5

DR E AR TR AR T AR E B 4
%

3.1.2 Weighted Average Cost of Capital (WACC)

W TET A ASF I NP E - B EIRT L A RELE L
femgfes B e PR FRR 2P F o N BB R FEHAPE

= E de T

WACC = E X Re+ b x Rd x (1-Tc)
\Y Vv

_|
o
|
N
=i
o2
e
p
Pt
b
a
Ly

Re= M ABE 2 S BIPF > AR GTIF UE R GFEH IR o
# % F A F A 2§ #3)(Capital Asset Pricing Model, CAPM)3* ¥ Re :
Re=Rf + Bx (Market Return — Rf) + Rs

Re @ &R 'GILFPF > bldoE Rrcfro § ]

Rs : #7kh '&

B AP ARE S Fap R HEROBFEF LT 0 IRpY
i

EE G REMEHN A ERPFAITRS L - F AFHIF 2 L5 & pln
ALTHEE o

SPFASYAAA G A BRI L FERAEE o WACC 28 a3ty
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ih{:i&:gﬁ R s P/ RLE el W Nl P P?@Fﬁﬂﬁéﬁs“ﬂv# ;;;%\, A
0 E - R I E R T AR ML B AR o

Fenix(E/V) > B3 F g -_,nu,;'rgfv?ui%ﬁﬁﬂﬁﬁﬁﬁw” L

Lkp afEe gt dflilz f GO/V) RMEELFTAENFLEFE r*‘ﬁm’“

R pEFEL AL

/!

3.1.3 Free Cash Flow (FCF)

PoRENEILFE-BOPAAREI AFNPLAFT AN H Y
TRk EER LR S5 f EsA 4 0y
e B F AL NS aEE o 4ok - B2 P e d B p PR ERTES
ﬂ%Lth%iJmmf T K % =2 <
dIgmE oA RR T S HEFE RS

o od el aF pERL I R EF AL T 2 E
Fehiicd 0 Ft A d 2 4% %% Damodaran(2006) % % 0 o é\f’h"'i&‘{ 6, €
FHRA A BARSFFAE O E R Epd RAEGE[2] A HFE S
;\"QL"—T

FCF = Net Income -+ Depreciation-|-= Capital Spending
— Net Working Capital. —==Principal Repayments
-+ New Debt Issues “+ .Interest Expenses x (1-tax rate)
-+ Principle Repayments — New Debt Issues -+ Preferred Dividends

3.1.4 Return on Asset (ROA)

AP (ROA)LY il 275 - RenFAT A2 nfli R34
AT
ROA = Net Pr ofit
TotalAsset

ROAA R » & P& He f* FThKA 2 JliBdrcFARg o
3.1.5 Return on Equity (ROE)

aum % (ROE)EGR 2 75— ek A g5 7 A4 chilp » 43

Net Pr ofit
TotalEquity
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3.1.4 Sustainable Growth Rate (SGR)

aﬁARﬂ(xmﬁuﬁﬂ“
% - &wﬁ%ﬁﬁl%ﬁ

SGR = RR x ROE

1-RRxROE

—’F—Eb =~ £ E,’f;,}z‘_

£

NS 1P

i

P{'ng .'7_
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FrRASFTAOFERT ZHEDRfeTES

FAxF 0 R A RART
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3.2 SigmaTel ¥ i& %

Ve
BL

06-Dec 05-Dec 04-Dec 03-Dec 02-Dec
Revenue 159.365 324.457 194.805 100.225 30.917
Cost of Goods Sold 80.215 140.258 84.478 49.149 17.037
Gross Profit 79.15 184.199 110.327 51.076 13.88
= HF 50% 57% 57% 51% 45%
KIS F]] -109.431 60.389 54.814 10.322 -8.279
Interest Expense 0 0 0.023 1.25 2.672
B EMTHF] -109.431 60.389 54.837 11.572 -5.607
Pt A | -0.407 2451 2.258 0.333 0
NOPAT=AT i 11 ]+ (F[ RIS 2 |- FI R -109.024 35.879( 50.91739371] 10.91222396 -5.649
IC=Total {7 ELET{F+api v 91 il 155.77594 490.1727 1247.69995 843.69808
ROIC=NOPAT/IC -69.99% 7.32% 4.08% 1.29%
WACC 23.42% 27.60% 36.65% 39.64% 35.85%
ROIC - WACC 93.41% -20.28% -32.56% -38.35%
£ [FiafAE 39.839 84.248 38.999 20.769 22.753
[ ELE 5491 10.029 0.949 0.227 7571
FIEL M 0 0 0.023 1.25 2.672
HEEFAE 0% 0% 2% 551% 35%
AR | -0.407 2451 2.258 0.333 0
St eatal -109.431 60.389 54.814 10.322 -8.279
Tax Rate 0.37% 40.59% 4.12% 3.23% 0
PSP A 133.552 259.194 180.916 126.108 -4.224
Beta 2.19 2.63 3.38 3.61
WACC 23.42% 27.60% 36.65% 39.64% 35.85%
Net Income -109.024 35.879 52.556 9.989 -8.279
Depreciation and Amortization 14.471 8.86 4.814 3.471 2.593
Capital Expenditures 12.11 15.352 11.517 3.581 1.675
Change in Working Capital -0.878 10.878 -11.399 -6.056 -1.617
Free Cash Flow -105.785 18.509 57.252 15.935 -5.744
Fit B ¥ A -109.024 35.879 52.556 9.989 -8.279
YR T 159.365 324.457 194.805 100.225 30.917
EMEREIRaIES -68% 11% 27% 10% -27%
o A AE 173.391 343.442 219.915 146.877 18.529
A e 92% 94% 89% 68% 167%
ROA -63% 10% 24% 7% -45%
TR A 35.513 37.417 35.115 34.181 5.901
ﬁ&ﬂl fRhgS e 133.552 259.194 180.916 126.108 -4.224
ROE -82% 14% 29% 8%
Dividend 0 0 0 0 0
EPS -3.069974376]  0.958895689| 1.496682329] 0.292238378| -1.402982545
JEF sk 0% 0% 0% 0% 0%
BRI 100% 100% 100% 100% 100%
ROE -82% 14% 29% 8% 0%
ﬁ?éﬁ%%} -45% 16% 41% 9% 0%
A 407 610 238 135 105
S ias b i 0.391560197]  0.531896721] 0.818508403] 0.742407407 0.294448
B R 0.346154791]  0.1766426231  0.21202521]  0.23577037] 0.161190476

% 22 SigmaTel & ¥ »c
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3.3

BBy E ok

2006 2005 2004 2003 2002
Revenue 170.228 149.622 57.257 5.561 0.137
Cost of Goods Sold 74.92 60.127 26.916 3.528 0.93
Gross Profit 95.308 89.495 30.341 2.033 -0.793
= FHE 56% 60% 53% 37% 0%
A A] 80.449 73.061 26.51 0.133 -0.501
Interest Expense 0.16 0.077 0 0 0
ARV A 80.609 73.138 26.51 0.133 -0.501
Fr A | 5.984 -0.526 0.025 0 0
NOPAT 74.625 73.664 26.485 0.133 -0.501
IC=Total {7 £l £ ffiH 713.800 681.120
ROIC=NOPAT/IC 10.455% 10.815%
WACC 29.886% 30.205% 32.194% 32.764% 25.994%
ROIC - WACC -19.432% -19.390%
£ (s 28.651 28.013 14.045 0.969 0.199
o ELET 0.486 0.706 0.145 0 0
IR LT 0.16 0.077 0 0 0
FaIES 33% 11% 0% 0% 0%
Fr A | 5.984 -0.526 0.025 0 0
[ TnCEall 80.449 73.061 26.51 0.133 -0.501
HETR SR 7% -1% 0% 0% 0%
HE T AR s T 209.02 130.575 31.117 3.895 1.381
Beta (use market avel] 2.92 2.92
WACC 29.886% 30.205% 32.194% 32.764% 25.994%
Net Income 74.561 73.605 26.485 0.133 -0.501
Depreciation and Am 1.981 0.698 0.235 0.138 0.047
Capital Expenditures 7.703 3.126 0.989 0.347 0.509
Change in Working C 0.192 3.487 2.974 -0.652 -0.118
Free Cash Flow 68.647 67.69 22.757 0.576 -0.845
5] 74.561 73.605 26.485 0.133 -0.501
YA ETYE 170.228 149.622 57.257 5.561 0.137
Y A 44% 49% 46% 2% -366%
£ AAE 237.671 158.588 45.162 4.864 1.58
AT ek 2% 94% 127% 114% 9%
ROA 31% 46% 59% 3% -32%
FOEEEA 516 483 480 480 480
JEE AR AAE 209.02 130.575 31117 3.895 1.381
ROE 36% 56% 85% 3% -36%
Dividend 0 0 0 0 0
EPS 0.144498062 0.152391304 0.055177083 0.000277083 -0.00104375
JEFF iR 0% 0% 0% 0% 0%
ZPERNEF 100% 100% 100% 100% 100%
ROE 36% 56% 85% 3% -36%
ﬁ?"éﬁ’?& =3k 55% 129% 572% 4% -27%
i MEp 422 266 200 158 125
i M 0.403383886 0.562488722 0.286285 0.035196203 0.001096
i MU 0.047540284 0.068300752 0.018815 0.011943038 0.005264
% 0923 B4 B AN EH
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341 EVA (ROIC—WACC)
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#i:‘f“f&%:rﬂ&ﬁé_’i#f‘&gﬁ“*f&'?lefﬂglp’“Tﬂm?@\?ﬁ

—“F’U\B ko T A WACC a9t 8 + % > d VE x Re %i&%_o
2. LReim B Vo d L HEMA LB ES BB o ST B WACC

BUAEEAEA TN o N FEFWEE DT DL K[ WACC 4
QR18.41%  EFNHE A EUZ T BT .

A%+ |Beta | WACC | E/(E+D)
s 2! 292 |18.41% | 95.26%
8% 0.59 | 6.19% 64.69%
(R = 0.98 | 8.69% 78.35%
FEE 094 | 8.67% 85.75%
B HTE 114 | 9.07% 75.70%

3024 PHEMETLF LS AFHA L LR

F 4L % & : Damodaran Online, Value Line database, 2007/01

29



B AEA R P AEVA B35 0 R e % R HETI TS £ ok Ak
Fo BRI R T ‘iﬁ;uJ‘zT’aT!:Jé‘/x)i_}li],&»P
3.

42 FCF
FCF P et
$100,000,000
$50,000,000
i’ —— SigmaTel FCF
==
-$50,000,000 M & =Y FCF
-$100,000,000
-$150,000,000
" FCF % % - SigmaTel & REIES B i““‘ p

A Y an ﬁ 4 % 2005 & tHkiRgRIE @ @ SlgmaTeI ey oy
%%Z—JU'“F@ RFDHMR G o pF e B ﬁﬁ\m%ﬁ»ﬁ*@ﬂf%‘k

343 ROA , ROE & SGR

30



ROA & ROE Fit [
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SIGMATEL INC

TICKER: SGTL

SIC: 3674
GICs: 45301020

ASSETS
Cash & Equivalents
Net Receivables
Inventories
Prepaid Expenses
Other Current Assets

Total Current Assets
Gross Plant,Property & Equipment
Accumulated Depreciation

Net Plant,Property & Equipment
Investments at Equity

Other Investments

Intangibles

Deferred Charges

Other Assets

TOTAL ASSETS
LIABILITIES
Long Term Debt Due In One Year
Notes Payable
Accounts Payable
Taxes Payable
Accrued Expenses
Other Current Liabilities

Total Current Liabilities
Long Term Debt
Deferred Taxes
Investment Tax Credit
Minority Interest
Other Liabilities

TOTAL LIABILITIES
SIGMATEL INC

EQUITY
Preferred Stock - Redeemable
Preferred Stock - Nonredeemable

Total Preferred Stock
Common Stock
Capital Surplus
Retained Earnings

Less: Treasury Stock

Common Equity
TOTAL EQUITY

TOTAL LIABILITIES & EQUITY
COMMON SHARES OUTSTANDING

ANNUAL BALANCE SHEET

($ MILLIONS)
06-Dec 05-Dec 04-Dec 03-Dec 02-Dec
100.84 118.884 141.697 111.261 2.989
15.921 54.125 34.195 15.989 4.839
20.794 23.534 19411 9.904 5.74

0 0 0 0 0

5.591 8.723 11.854 1.333 0.575
143.146 205.266 207.157 138.487 14.143
38.015 32.283 19.475 12.352 11.937
24.714 18.083 12.359 8.56 7.785
13.301 14.2 7.116 3.792 4,152
0 0 0 0 0

0 0 0 0 0

15.37 121.881 4.357 4.476 0

0 0 0 0 0

1574 2.095 1.285 0.122 0.234
173.391 343.442 219.915 146.877 18.529
0.229 0.01 0.057 0.048 0.017

0 0 0 0 8.512
16.338 50.146 23.016 13.466 5.285
0 0 0 0 0
16.768 13.462 6.582 3431 0.92
1.242 10.611 8.452 3.645 0.459
34.577 74.229 38.107 20.59 15.193
0 0 0.007 0.063 7.437

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

5.262 10.019 0.885 0.116 0.123
39.839 84.248 38.999 20.769 22.753
6-Dec 5-Dec 4-Dec 3-Dec 2-Dec

0 0 0 0 40.761

0 0 0 0 0

0 0 0 0 40.761

0.004 0.004 0.004 0.003 0.001
197.706 214.613 172.195 169.944 8.842
-63.417 45.318 9.458 -43.098 -53.087
0.741 0.741 0.741 0.741 0.741
133.552 259.194 180.916 126.108 -44.985
133.552 259.194 180.916 126.108 -4.224
173.391 343.442 219.915 146.877 18.529
35.513 37.417 35.115 34.181 5.901
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ACTIONS SEMICNDCTR LTD -ADR

TICKER: ACTS
SIC: 3674
GICS: 45301020
ASSETS

Cash & Equivalents
Net Receivables
Inventories

Prepaid Expenses
Other Current Assets

Total Current Assets
Gross Plant,Property & Equipment
Accumulated Depreciation

Net Plant,Property & Equipment
Investments at Equity
Other Investments
Intangibles
Deferred Charges
Other Assets
TOTAL ASSETS
LIABILITIES
Long Term Debt Due In One Year
Notes Payable
Accounts Payable
Taxes Payable
Accrued Expenses
Other Current Liabilities
Total Current Liabilities
Long Term Debt
Deferred Taxes
Investment Tax Credit
Minority Interest
Other Liabilities

TOTAL LIABILITIES
ACTIONS SEMICNDCTR LTD -ADR

EQUITY
Preferred Stock - Redeemable
Preferred Stock - Nonredeemable
Total Preferred Stock
Common Stock
Capital Surplus
Retained Earnings
Less: Treasury Stock

TOTAL LIABILITIES & EQUITY
COMMON SHARES OUTSTANDING

ANNUAL BALANCE SHEET

($ MILLIONS)
06-Dec 05-Dec 04-Dec 03-Dec 02-Dec
204.022 134.546 32.013 2.438 0.793
13.293 10.724 6.535 0.618 0.163
6.28 7.023 5.018 1.069 0.138
0.274 0.502 0.042 0.008 0.012
1.654 1.033 0.105 0.044 0.004
225523 153.828 43.713 4177 111
8.418 3.183 1.813 0.824 0.501
1.669 0.823 0.402 0.178 0.045
6.749 2.36 1411 0.646 0.456
0 0 0 0
1.469 0.5 0 0
1.119 0.884 0.004 0.012
0 0 0 0
2.811 1.016 0.034 0.029
237.671 158.588 45.162 4.864 1.58
0 0 0 0
0 2.374 0 0
15.715 13.086 9.843 0.548 0.163
2.258 0 0.025 0
8.276 9.832 3.816 0.377 0.036
1.916 2.015 0.216 0.044
28.165 27.307 13.9 0.969 0.199
0 0 0 0
0 0 0 0
0 0 0 0
0.486 0.582 0 0
0 0.124 0.145 0
28.651 28.013 14.045 0.969 0.199
6-Dec 5-Dec 4-Dec 3-Dec
0 0 0 0
0 0 0 0
0 0 0 0
0.001 0.001 0 0
50.341 49.629 5 4.264 1.883
158.678 80.945 26.117 -0.369 -0.502
0 0 0 0
209.02 130.575 31.117 3.895 1.381
209.02 130.575 31.117 3.895 1.381
237.671 158.588 45.162 4.864 1.58
86 86 80 80
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SIGMATEL INC ANNUAL INCOME STATEMENT
TICKER: SGTL ($ MILLIONS, EXCEPT PER SHARE)
SIC: 3674
GICS: 45301020
06-Dec 05-Dec 04-Dec 03-Dec 02-Dec
Sales 159.365 324.457 194.805 100.225 30.917
Cost of Goods Sold 80.215 140.258 84.478 49.149 17.037
Gross Profit 79.15 184.199 110.327 51.076 13.88
Selling, General, &
Administrative Expense 140.885 107.752 50.462 31.829 16.925
Operating Income Before Deprec. -61.735 76.447 59.865 19.247 -3.045
Depreciation, Depletion, &
Amortization 14.471 8.86 4814 3471 2.593
Operating Profit -76.206 67.587 55.051 15.776 -5.638
Interest Expense 0 0 0.023 1.25 2.672
Non-Operating Income/Expense 2913 4.027 1.732 0.296 0.031
Special Items -36.138 -11.225 -1.946 -4.5 0
Pretax Income -109.431 60.389 54.814 10.322 -8.279
Total Income Taxes -0.407 2451 2.258 0.333 0
Minority Interest 0 0 0 0 0

Income Before Extraordinary

Items & Discontinued Operations -109.024 35.879 52.556 9.989 -8.279
Preferred Dividends 0 0 0 8.768 0.316
Available for Common -109.024 35.879 52.556 1.221 -8.595

Savings Due to Common

Stock Equivalents 0 0 0 0 0
Adjusted Available for Common -109.024 35.879 52.556 1.221 -8.595

Extraordinary Items 0 0 0 0 0

Discontinued Operations 0 0 0 0 0
Adjusted Net Income -109.024 35.879 52.556 1.221 -8.595
SIGMATEL INC 6-Dec 5-Dec 4-Dec 3-Dec 2-Dec
Earnings Per Share Basic -

Excluding Extra Items & Disc Op -3.09 0.99 1.52 0.09 -1.47
Earnings Per Share Basic -

Including Extra Items & Disc Op -3.09 0.99 1.52 0.09 -1.47
Earnings Per Share Diluted-

Excluding Extra Items & Disc Op -3.09 0.95 1.39 0.04 -1.47
Earning Per Share Diluted -

Including Extra Items & Disc Op -3.09 0.95 1.39 0.04 -1.47
EPS Basic from Operations -1.98 131 1.55 0.31 -1.47
EPS Diluted from Ops -1.98 1.25 1.42 0.13 -1.47
Dividends Per Share 0 0 0 0 0
Com Shares for Basic Eps 35.304 36.132 34.669 13.45 5.836
Com Shares for Diluted EPS 35.304 37.912 37.872 31.086 5.836
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ACTIONS SEMICNDCTR LTD -ADR
TICKER: ACTS

SIC: 3674
GICS: 45301020
Sales

Cost of Goods Sold
Gross Profit

Selling, General, &
Administrative Expense
Operating Income Before Deprec.
Depreciation, Depletion, &
Amortization
Operating Profit
Interest Expense
Non-Operating Income/Expense
Special Items
Pretax Income
Total Income Taxes
Minority Interest
Income Before Extraordinary
Items & Discontinued Operations
Preferred Dividends
Auvailable for Common
Savings Due to Common
Stock Equivalents
Adjusted Available for Common
Extraordinary Items
Discontinued Operations
Adjusted Net Income
ACTIONS SEMICNDCTR LTD -ADR
Earnings Per Share Basic -
Excluding Extra Items & Disc Op
Earnings Per Share Basic -
Including Extra Items & Disc Op
Earnings Per Share Diluted-
Excluding Extra Items & Disc Op
Earning Per Share Diluted -
Including Extra Items & Disc Op
EPS Basic from Operations
EPS Diluted from Ops
Dividends Per Share
Com Shares for Basic Eps
Com Shares for Diluted EPS

ANNUAL INCOME STATEMENT

($ MILLIONS, EXCEPT PER SHARE)

06-Dec 05-Dec 04-Dec 03-Dec 2-Dec
170.228 149.622 57.257 5.561 137
74.92 60.127 26.916 3.528 93
95.308 89.495 30.341 2.033 44
20.062 18.168 3.763 1.887 658
75.246 71.327 26.578 0.146 -0.501
0.991 0.459 0.224 0.133 0
74.255 70.868 26.354 0.013 -0.501
0.16 0.077 0 0 0
6.354 2.27 0.156 0.12 0
0 0 0 0 0
80.449 73.061 26.51 0.133 -0.501
5.984 -0.526 0.025 0 0
-0.096 -0.018 0 0 0
74.561 73.605 26.485 0.133 -0.501
0 0 0 0
74.561 73.605 26.485 0.133 -0.501
0 0 0 0 0
74.561 73.605 26.485 0.133 -0.501
0 0 0 0 0
0 0 0 0 0
74561 73.605 26.485 0.133 -0.501
6-Dec 5-Dec 4-Dec 3-Dec
0.87 0.91 0.33 0
0.87 0.91 0.33 0
0.87 0.91 0.33 0
0.87 0.91 0.33 0
0.87 0.91 0.33 0
0.87 0.91 0.33 0
0 0 0 0
86 80.5 80 80
86 80.5 80 80

52



MRz &SP A

SIGMATEL INC ANNUAL STATEMENT OF CASH FLOWS
TICKER: SGTL ($ MILLIONS)
SIC: 3674
GICS: 45301020

06-Dec  05-Dec  04-Dec  03-Dec
INDIRECT OPERATING ACTIVITIES
Income Before Extraordinary Items -109.024  35.879  52.556 9.989
Depreciation and Amortization 14.471 8.86 4814 3471
Extraordinary Items and Disc. Operations 0 0 0 0
Deferred Taxes 0.053 5.674 -8.166 0
Equity in Net Loss (Earnings) 0 0 0 0
Sale of Property, Plant, and Equipment
and Sale of Investments - Loss (Gain) 0 0 0 0
Funds from Operations - Other 45503  20.145  14.785 4.923
Receivables - Decrease (Increase) 36.077 -11.574 -18.206 -11.149
Inventory - Decrease (Increase) -3.135 -1.991 -9.507 -4.165
Accounts Payable and Accrued Liabs - Inc (D -27.865 2526  16.321 7.064
Income Taxes - Accrued - Increase (Decrease; 1.036 3.157 0 0
Other Assets and Liabilities - Net Change -6.991 -3.974 -0.007 2.194
Operating Activities - Net Cash Flow -49.875  81.436 5259  12.327
INVESTING ACTIVITIES
Investments - Increase 0 0 0 0
Sale of Investments 0 0 0 0
Short-Term Investments - Change -16.973  61.125 -65.41 -49.29
Capital Expenditures 12.11 15352 11517 3.581
Sale of Property, Plant, and Equipment @CF 0 0 0
Acquisitions 0 92.82 0 0
Investing Activities - Other 70.715 0 0 0
Investing Activities - Net Cash Flow 41.632 -47.047 -76.927 -52.871
FINANCING ACTIVITIES
Sale of Common and Preferred Stock 2.36 4202  10.702 109.758
Purchase of Common and Preferred Stock 29.999 0 21021 0
Cash Dividends 0 0 0 0
Long-Term Debt - Issuance 0 0 0 5.15
Long-Term Debt - Reduction 0.252 0.057 0.048 6.64
Current Debt - Changes @CF @CF @CF -8.923
Excess Tax Benefit from Stock Options 1.004 0 @NA @NA
Financing Activities - Other 0 0.002 0.109 0.181
Financing Activities - Net Cash Flow -26.887 4147 -10.258  99.526
Exchange Rate Effect 0.104 -0.07 0 0
Cash and Equivalents - Change -35.026  38.466 -34.595  58.982
DIRECT OPERATING ACTIVITIES
Interest Paid - Net 0.014 0.009 0.021 0.402

Income Taxes Paid

-1.807 6.075 0.523 @NA
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02-Dec

-8.279
2.593

0.011
3.11
-1.317
-1.594
0.913

0.381
-4.182

0.13
-1.545

0.013

0.001

0

2.92

0.658
@CF
@NA

0.004

2.278

0

-3.449

0.518
@NA

01-Dec

-18.377
2.826

-0.01
3.649
6.105
6.466

-7.508

0.546
-6.303

0
0
0
0.771
@CF
0
1.042
0.271

0.015

0.053

0

11.636

2.354
@CF
@NA

0.121

9.365

0

3.333

0.338
@NA



ACTIONS SEMICNDCTR LTD -ADR
TICKER:  ACTS

SIC: 3674

GICS: 45301020

INDIRECT OPERATING ACTIVITIES
Income Before Extraordinary Items
Depreciation and Amortization
Extraordinary Items and Disc. Operations
Deferred Taxes

Equity in Net Loss (Earnings)

Sale of Property, Plant, and Equipment
and Sale of Investments - Loss (Gain)
Funds from Operations - Other
Receivables - Decrease (Increase)
Inventory - Decrease (Increase)

Accounts Payable and Accrued Liabs - Inc (Dec)
Income Taxes - Accrued - Increase (Decrease)

Other Assets and Liabilities - Net Change
Operating Activities - Net Cash Flow
INVESTING ACTIVITIES
Investments - Increase

Sale of Investments

Short-Term Investments - Change
Capital Expenditures

Sale of Property, Plant, and Equipment
Acquisitions

Investing Activities - Other

Investing Activities - Net Cash Flow
FINANCING ACTIVITIES

Sale of Common and Preferred Stock
Purchase of Common and Preferred Stock
Cash Dividends

Long-Term Debt - Issuance
Long-Term Debt - Reduction

Current Debt - Changes

Excess Tax Benefit from Stock Options
Financing Activities - Other

Financing Activities - Net Cash Flow
Exchange Rate Effect

Cash and Equivalents - Change
DIRECT OPERATING ACTIVITIES
Interest Paid - Net

Income Taxes Paid

ANNUAL STATEMENT OF CASH FLOWS

@CF
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06-Dec

74.561
1.981
0
-0.134
0.156

0.065
-0.16
1.681
0.911

2.258
-4.533
76.786

1.125
0
-39.41
5.793
0.079
0
-1.951
-48.2

O O o o o

-2.374

0.457
-1.917
2.213
28.882

0.16
3.849

05-Dec

73.605
0.698

-0.521

-0.052
-0.095
-4.404
-2.005

@CF

-0.025
9.939
77.14

0.5

0
-25.65
1.429
0.109

0
-1.097
-28.567

44.63
0

20

0

0
2.374
0
0.124
27.128
1.182
76.883

0.077
0.031

04-Dec

26.485
0.235
0

0

0

0

0

-5.344
-3.949

@CF

0.025
12.242
29.694

O O O O O o o

0.877
0.877
0.001
29.575

($ MILLIONS)

03-Dec

0.133
0.138

0.127
-0.931
@CF

0.152
-0.381

O O O O o o o

2.381
2.381

1.645

2-Dec

-0.501
0.047

-0.572

-0.517

1.882

0.793



Wigrr s £ RER (RS 30 & 2 )

Start 1989/12/31
End 2006/11/30
Frequency M
Name US TREASURY BILL 3 MONTH - MIDDLE RATE
Code USTBL3M
CURRENCY U$
1989/12/31 7.85 1994/6/30 4.23
1990/1/31 8 1994/7/29 4.37
1990/2/28 8.05 1994/8/31 4.68
1990/3/30 8.05 1994/9/30 4.79
1990/4/30 8.05 1994/10/31 5.16
1990/5/31 8.01 1994/11/30 5.74
1990/6/29 8 1994/12/30 5.7
1990/7/31 7.73 1995/1/31 6
1990/8/31 7.62 1995/2/28 5.94
1990/9/28 7.37 1995/3/31 5.88
1990/10/31 7.36 1995/4/28 5.88
1990/11/30 7.25 1995/5/31 5.83
1990/12/31 6.63 1995/6/30 5.66
1991/1/31 6.38 1995/7/31 5.58
1991/2/28 6.2 1995/8/31 5.45
1991/3/29 591 1995/9/29 5.4
1991/4/30 5.7 1995/10/31 5.51
1991/5/31 5.68 1995/11/30 5.53
1991/6/28 5.69 1995/12/29 5.08
1991/7/31 5.69 1996/1/31 5.05
1991/8/30 5.48 1996/2/29 5.01
1991/9/30 5.26 1996/3/29 5.15
1991/10/31 4.95 1996/4/30 5.15
1991/11/29 4.47 1996/5/31 5.17
1991/12/31 3.95 1996/6/28 5.16
1992/1/31 3.94 1996/7/31 5.32
1992/2/28 4.02 1996/8/30 5.29
1992/3/31 4.15 1996/9/30 5.04
1992/4/30 3.79 1996/10/31 5.15
1992/5/29 3.8 1996/11/29 5.13
1992/6/30 3.65 1996/12/31 5.15
1992/7/31 3.25 1997/1/31 5.15
1992/8/31 3.23 1997/2/28 5.22
1992/9/30 2.74 1997/3/31 5.34
1992/10/30 3.02 1997/4/30 5.24
1992/11/30 3.34 1997/5/30 4.95
1992/12/31 3.15 1997/6/30 5.17
1993/1/29 2.97 1997/7/31 5.24
1993/2/26 3 1997/8/29 5.23
1993/3/31 2.96 1997/9/30 5.11
1993/4/30 2.95 1997/10/31 5.2
1993/5/31 3.13 1997/11/28 5.23
1993/6/30 3.1 1997/12/31 5.35
1993/7/30 3.11 1998/1/30 5.18
1993/8/31 3.08 1998/2/27 5.33
1993/9/30 2.98 1998/3/31 5.16
1993/10/29 3.09 1998/4/30 4.98
1993/11/30 3.14 1998/5/29 5.02
1993/12/31 3.01 1998/6/30 5.1
1994/1/31 3.03 1998/7/31 5.08
1994/2/28 3.44 1998/8/31 4.89
1994/3/31 3.57 1998/9/30 4.36
1994/4/29 3.96 1998/10/30 4.33
1994/5/31 4.28 1998/11/30 4.54
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1998/12/31
1999/1/29
199972726
1999/3/31
1999/4/30
1999/5/31
1999/6/30
1999/7/30
1999/8/31
1999/9/30

1999/10/29

1999/11/30

1999/12/31
2000/1/31
2000/2/29
2000/3/31
2000/4/28
2000/5/31
2000/6/30
2000/7/31
2000/8/31
2000/9/29

2000/10/31

2000/11/30

2000/12/29
2001/1/31
200172728
2001/3/30
2001/4/30
2001/5/31
2001/6/29
2001/7/31
2001/8/31
2001/9/28

2001/10/31

2001/11/30

2001/12/31
2002/1/31
2002/2/28
2002/3/29
2002/4/30
2002/5/31
2002/6/28
2002/7/31
2002/8/30
2002/9/30

2002/10/31

2002/11/29

4.47
4.47

4.7

4.5
4.55
4.66
4.78
475
4.98
4.82

5.1
532
522
5.68

5.8
5.88
5.81
5.64
5.87

6.2

6.3
6.21
6.37
6.21
5.89
4.99
4.84
4.29
3.89
3.55
3.62
3.54
3.37
237
2.05
1.78
1.73
177
177
1.79
1.75
1.73
1.67
1.68
1.64

1.6
1.47
1.23

2002/12/31
2003/1/31
2003/2/28
2003/3/31
2003/4/30
2003/5/30
2003/6/30
2003/7/31
2003/8/29
2003/9/30

2003/10/31

2003/11/28

2003/12/31
2004/1/30
2004/2/27
2004/3/31
2004/4/30
2004/5/31
2004/6/30
2004/1/30
2004/8/31
2004/9/30

2004/10/29

2004/11/30

2004/12/31
2005/1/31
2005/2/28
2005/3/31
2005/4/29
2005/5/31
2005/6/30
2005/7/29
2005/8/31
2005/9/30

2005/10/31

2005/11/30

2005/12/30
2006/1/31
2006/2/28
2006/3/31
2006/4/28
2006/5/31
2006/6/30
2006/7/31
2006/8/31
2006/9/29

2006/10/31

2006/11/30
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1.19
1.15
1.18
1.09
1.12
1.08
0.84
0.95
0.96
0.93
0.93
0.91
0.91

0.9
0.93
0.93
0.96
1.06

1.3
1.41
1.59
1.68
1.87
2.19
2.18
242

2.7
216
2.82
2.89
3.07
333
3.48
3.46
3.83
3.86
3.99
438
451
4.53
4.66

4.7
4.88
4.95
4.92
4.76
4.95
4.88
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