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A% 12: 2014-2016 FLHRF[ T X FHZET EETR
Table 1: Top Ten Smartphone Vendors Based on Market Share
Rankings 2014 2015 2016
Company Market Share Company MarketShare Company Market Share(E)
1 Samsung 27.8% Samsung 24.8% Samsung 22.2%
2 Apple 16.4% Apple 17.5% Apple 16.8%
3 Lenovo+Motorola 7.9% Huawei 8.4% Huawei 9.3%
< Huawei 6.2% Xiaomi 5.6% Lenovo 6.1%
5 LG 5.4% Lenovo 5.4% Xiaomi 5.8%
6 Xiaomi 5.2% LG 5.3% LG 5.0%
7 Coolpad 4.2% TCL 4.0% TCL 4.0%
8 Sony 3.9% OPPO 3.8% OPPO 3.9%
9 TCL 3.3% BBK/VIVO 3.3% BBK/VIVO 34%
10 ZTE 3.1% ZTE 3.1% ZTE 3.1%
Others 16.6% Others 18.8% Others 20.3%
Shipment Total
(Unit: M) 11723 1,292.7 1,397.1

Note: Data are preliminary and subject to change.
Source: TrendForce, Jan., 2016
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B AR4E CINNO # 4%, 2015 FF B& e FHud T8 & 457103, FHE
18%, H P 2015 FJk P H % %%m46k%$W%£8%@$wuf
£, 2015 1P BT HtFHPA 89E KL F ik 1310£ 4

[ ] %ifm PA 7 #8491 8] 27, 2014 F Skyworks, Avago #= Qorvo
ZRXnE ERk—& EAAE T 63.5%8 T HrH. EHFF
WA KA GERA LR, LA EBIFHRENT R

B & 32: 2015 F# HEEFL TE B & 33: 2015 F F#F4C FhPEFE
= | - - -
China Smartphone Sell-In Trend China Mobile Phone 4G Penetration
Unit: Million Set si 4G 3G 2G
= sacn 86% 85% 87% 87% 88% 88% 879 89%
A 82% ggoy — ° O w3
71%
Key Points
Factor Q3.15° Q4.15 Year YoY%  Volume
Lecipeyeat e 2088 IR 17;/0 1000 13% 11% 10% 11% 11% 10% 10% 11% 11% 9o,
Quarter-to-Quarter ~ +4.8%  +10.2% 2015 +18%  457M ° © ~o—-C O Q)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Nec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now Dac
Data Source: CINNO Research China Smartphone Market Report, Q4’15 Data Source: CINNO Research China Smartphone Market Report, Q4’15
%K : CINNO. E&iEHKAT AT %K : CINNO. BE&iE# A THT
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R RS, 5EFBFTAFELSRE 20 L4 WA &, KMt A
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m KA S 2016/2017/2018 - EPS 4% %14 1.25/1.66/2.3 T, M5 A
SR B R 26.0/19.6/14.1 42, HAMVEFBOATILE A JL69FHhle B4 58
FiE NS A AR AEEA AR, B8 2016 FH A K 26.0 2547 0F
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B & AL /%5 ML 3 2016~2018 Fof 434 95
D IR B 2015 2016E 2017E 2018E
KN (L) 23.33 44.0 58.0 75.0
F IR ABAZ LSRR Bl bk 3% K & 159.8% 88.6% 31.8% 29.3%
EFIES 28.70% 26.5% 26% 25%
N (o) 7.81 8.2 8.5 9.0
FHBGB I SRR Bl pb3g K £ 2.4% 2.5% 6.3% 5.9%
EFIES 24% 24.5% 25% 25%
S RUAAE LR+ KN () 5.70 6.5 7.8 8
Al <
WK‘%W% Bl gk & 42.9% 14.1% 20.0% 2.6%
ERIES 32.78% 32% 31% 31%
fre A KN (L) 2.05 2.5 3 8
L > o Bl b3 K % -20.9% 80.1% 100.0% 166.7%
LED X XA #©
ERIES 26.1% 25% 25% 25%
KN (L) 1 5 15
K7 Re ik Bl bk 3% Kk & 100% 400% 200%
ER K 30% 30% 28%
KA (fe) 38.89 62.2 82.3 115.0
At Bt Kk & 73.3% 59.9% 32.3% 39.7%
ERE 28.0% 26.9% 26.6% 25.8%
KR B AIERTIA
B #A5: N A9 H LN G] f(E RIEE
g EPS () PE (4&)
ra | ag | KEM) SRR TA
() (L) ({e) | 2015 | 2016 | 2017 | 2018 | 2015 | 2016 | 2017 | 2018
002426 | mA4EE | 23.38 1.7 2735 0.25 | 0.68 1 143 | 935 | 344 | 234 | 163
002547 | Ax#FT 9.41 10.1 95.0 018 | 032 | 044 | 053 | 523 | 29.4 | 214 | 17.8
300083 | #mAEEE 29.9 3.56 106.4 -2.12 | 1.18 1.6 1.69 253 | 187 | 17.7
002475 | ZiHEE | 27.31 12.6 344.1 086 | 1.17 | 158 | 2.01 | 318 | 233 | 17.3 | 13.6
300124 | CoN#AK | 17.09 7.95 135.9 051 | 062 | 0.76 | 093 | 335 | 276 | 225 | 184
300024 MEA 24.08 15.6 375.6 025 | 032 | 041 | 053 | 96.3 | 753 | 58.7 | 454
F3 615 | 359 | 27.0 | 215

KB Wind —2FH, B &iERA AT
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m FeENglkitsiokl, MAETR: FelELiHREERSHEK,

et A
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SINOLINK SECURITIES /L\\ “ﬂ Eﬂ: %
MR : = KIRE AN L
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 1,726 2,320 3,889 6,220 8,230 11,500 il 235 287 525 1,236 2,152 3,556
HkE 345%  67.6%  59.9%  32.3%  39.7% )Rl & & 528 921 1,197 1,539 1,924 2,373
EXAT S ¥ -1,170  -1,571  -2,791  -4554  -6,048  -8,533 I 386 867 848 1,310 1,491 1,870
% Hf B M 67.8%  67.7%  718%  732%  735%  74.2% F AR T~ 65 137 231 25 38 53
EX) 556 749 1,098 1,666 2,182 2,967 AT 1,215 2,211 2,802 4,110 5,605 7,853
% HE A 322%  323%  282%  26.8%  265%  25.8% %.& 74/~ 51.9% 56.6% 55.1% 65.8% 72.6% 78.6%
R T R A -15 -15 21 -31 -41 -58 KM F 0 0 44 45 44 44
Y% # B M 0.9% 0.6% 0.5% 0.5% 0.5% 0.5% B % 3 997 1,549 2,007 2,040 2,044 2,071
ERI%: 90| 21 -32 -40 -78 -107 -150 %.5 5/~ 42.6% 39.6% 39.5% 32.6% 26.5% 20.7%
Y% # B M 1.2% 1.4% 1.0% 1.3% 1.3% 1.3% I~ 120 135 215 52 28 18
it -237 -321 -455 -746 988  -1,323 e sh ik~ 1,127 1,697 2,282 2,138 2,117 2,135
% A E A 13.7%  13.8% 11.7%  12.0%  12.0% 11.5% %.5 3/~ 48.1% 43.4% 44.9% 34.2% 27.4% 21.4%
A ALATA)E (EBIT) 282 382 582 811 1,047 1,437 ¥ =4t 2,342 3,908.5 5,084 6,248 7,723 9,988
% # BN 16.4%  16.4%  15.0%  13.0%  12.7%  12.5% 48 45 3 203 593 514 200 200 200
%9 Al -20 -35 -50 1 25 49 RAT 3R 289 752 851 1,396 1,853 2,658
% # BN 1.1% 1.5% 1.3% 0.0% -0.3% -0.4% HALHEA R AE 81 140 200 381 495 695
o RALAR K -8 -20 -39 -20 -20 -20 R AR 573 1,485 1,564 1,977 2,549 3,553
A AMMET Ik 0 0 0 0 0 0 K52 2 370 150 150 150 151
ESwiE-S 0 0 2 5 5 5 H AR AR 7 12 10 10 10 10
% A2 71 174 0.0% 0.0% 0.3% 0.6% 0.5% 0.3% 5 4% 583 1,868 1,724 2,137 2,709 3,714
ERIRbE! 255 327 496 797 1,056 1,471 EERRARE 1,686 1,968 3,315 4,062 4,959 6,215
Bl FY 7 F 148%  141%  12.7%  12.8%  12.8%  12.8% VB RS 73 73 45 50 55 60
ERZ e 8 19 18 15 20 25 R AR E A 2,342 3,908.5 5,084 6,248 7,723 9,988
R IEURE] 263 346 514 812 1,076 1,496
FIHE 153%  14.9%  13.2%  13.0%  13.1%  13.0% RS A
IREEA -36 -56 -59 -105 -140 -202 2013 2014 2015 2016E 2017E 2018E
T 1EREF 13.7% 16.2% 11.6% 13.0% 13.0% 13.5% YRR
24 19 227 290 454 706 936 1,294 HRI S 0.859 0.562 0.803 1.252 1.663 2.301
DE 3:%:%) 8- 6 0 4 5 5 5 FRF T~ 6.536 3.814 5.919 7.252 8.854 11.096
)2 5 F B 8] 44 A1 i 222 290 450 701 931 1,289 BT NEER 1.176 0.059 1.570 2.058 2.221 3.173
FAFE 12.8%  12.5% 11.6% 11.3% 11.3% 11.2% R A 0.100 0.093 0.000 0.060 0.060 0.060
E &S
LR EL (ARTEFTR) FRAEFE 13.15% 14.74% 13.57% 17.26% 18.78%  20.74%
2013 2014 2015  2016E  2017E  2018E B EFE 9.47% 7.42% 8.85%  11.22%  12.06%  12.90%
24 F1i14 227 290 454 706 936 1,294 BT AN EE 12.41% 10.65%  12.80% 15.81% 16.97%  18.76%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 159 209 321 339 330 342 EX- TSI ¥ 41.23% 34.46% 67.59% 59.95%  32.32%  39.73%
ElFet=gt &1 19 27 52 1 -15 -20 EBIT ¥k % 26.82% 35.16%  52.59%  39.22%  29.10%  37.33%
TIEFEEN -102 -496 52 96 -8 161 A 8 K 18.24%  30.90% 55.00% 55.86%  32.85%  38.40%
2B EHAEHR 303 30 880 1,153 1,244 1,777 BREERE 16.35% 66.91%  30.08% 22.90% 23.59%  29.33%
AT L -315 -724 -906 -194 -289 -335 FEwEkH
EEd 0 0 -45 -1 0 0 R 3K JB) 4 R 71.6 90.9 80.7 65.0 60.0 50.0
E&) 6 8 -170 5 5 5 BB R 109.6 145.6 112.1 105.0 90.0 80.0
BRI EHALHER -309 -716 -1,121 -190 -284 -330 RAT R 2K JB) 4% R A% 72.4 109.1 87.8 90.0 90.0 90.0
B E Sy 0 0 1,030 0 0 0 B % Bl R 191.1 218.4 163.5 99.4 71.8 48.1
€SN -4 758 -299 -313 0 1 ZHRH
ES) 61 -36 -248 61 -44 -44 H RARIIE AR -1.72%  33.15% 4.12% -21.55% -35.94% -51.09%
%K EHAEHR -66 723 483 -252 -44 -43 EBIT A& R 5 4% 14.4 1.1 1.7 -943.4 -42.4 -29.5
R RE 72 37 242 711 916 1,404 FE R E 24.89% 47.78%  33.91% 34.20% 35.08%  37.18%
kB BRI BEIERHT AT
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SINOLINK SECURITIES

T4 FHXRE PRI ED AT

B3
EN
W
Ll
AF
L

7%«/5" 3R A K 4

—An —AA =AR ZAA =
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0.00 0.00 0.00 0.00 0.00 1.00 =E XN;

KIAEF ) IF R BLA:

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT BE A H A

FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A S A AR

B IR HLA

FEN: AR 6—12 A A W Likhg E A 15% A L ;
WH. MAR 6—12 /N R _E#kbg B A 5%—15%;
Pk AR 6—12/MNA AL EAE —5%—5%;

Vol

AR K 6—12 N A A T 2Rk B A 5% Lo
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3 P A K ARE PR RS AT BL -
AR THPAMRRERTENA “EN” F 1 5,
0 CHEEFTF 29, A C“TWT IR 3N, A CRE
0 5, ZEFHHERERL TSy, FATHFHK
0
0
0

a0

LU
RAFH 5T/ T EDOTR
1.01~2.0=3 # ;
3.01~4.0=#4%

2.01~3.0=% M
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SINOLINK SECURITIES )

KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IERF RIS R TIRS AT F AL TR 0 F A = &, & A LMEE R ATSITHEE. BEiEREN
KPR EEAREOETELRERAGHEOLFRRA, DA (EALE) BREZBTME. REAF. RE
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AL R E A R TRB LA, BRSO Tk, ARSI E TR 5 A R AHF R AR 693 & BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FAABRKE T # B K & Ak P S 7BD
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