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RABRA(E T R) 606.72  ZAMA (FHT) 1,157.2 1,409.5 1,832.7 2,600.6 3,304.5
(L) 19.34 B AR 37.50% 21.80% 30.03% 41.90% 27.06%
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R TR IR BRI

BREE

B EH A BARATR B AL A X E R RG] 100%MEA, XG44 12.15 12L.
b, AN AR AT 7.87 124 (380% 17.23 WA AT 4570.52 7 kit E ), T4 34+ 4.28 127,

[ I -3

B AR ERN AR R R RS LR ERFEHE, AR E CNDNFEY, HF —&F LA 35,
T RBRAF I T e B T B A e — & F 3% L8], B A8 3k 49 12 2% 86 , 4% GooGle
Play 5 #9354 8 2.

B WA TR, ARIEE AR E R hRGE, 2014 $-2016 L I4 A1 1.1 /2. 1.5 2. 2.0 124,
AL G IAE(E A 11 45, 845 F= 642,

B ABERAIBHEERLS, N TR TFHEGITEL LS, REMEFSHELKENFLETEE,
AEHFEHIHDEIRNLSE, N8 RA MEf R B LSS TR R, M Mibd, 54
R EE B oA, NG R etk S, B XL ERM T E A EHHEIRM LSR5,

B OBFRB: BAVAALIRF AR T 9 A RMRFREIG R AH, N5 KM o AR 8] L& —Re
HRIFEFE S, BARZOILTNE; R EE60 8 RY R mKe ITELRS, THiakibsh L
B AL &, EATTRH 8] 2013-2015 F EPS 472 0.85. 1.18 A= 1.49 12. % F AKX &) LA
2013 FHh k., EAMLTF 3 2014 F 30XPE, i B A-#-#4 35.40 7T, L#KZIE] 85%, FE AP,

B RXBRT: FHITANR. ZSHEARAAT RANGE. R,

WHLHEEXZEHERFNHY


http://www.hibor.com.cn

Tr = IESS

QILU SECURITIES N IR EFRR,

NEB X

W AR, RO EBDEIRMILS o -3-
ANF FARIME, FFRIMEXZEAEX e -3-
EAHER CHDFEY G55 Googe Play 89 FHRAE AL cooveeeeeeeeeeeeee -3-
AR BN PR N B A S FEZE ) oot -3-
FEAEBIN T, R E I T oo -4 -
RILNE)FETFREBEELS, HBRFE+R T EIHE oo -4 -

RIEKEFLEELE, FHEBEILEEM TG e, -4 -
B ERT NI - R RSSR -4-
FF3e BN IIF PRI, RFIGZ KT oo -4 -

B /b = o - R -5-
B 0L TS -5-
AR AE LA TEAEIELE R e 4R REXBE.
D o T -6-

A& X

3 - (O N R 1 RSSO -3-
BlER 20 8] B T B0 oot -3-
A& 3: 2011~2016 F2 8] &AL GFMATR (FF RMB) oo, -5-
Bl 4 IR IE e, -7-

"2- HE LR EXZEWESE P


http://www.hibor.com.cn

FEIES

QILU SECURITIES

A REAR

B AR, BB EHFHEHER LS
NFRAMKI, FRBIEXL AR

AE) R CIFEY F 2011 4 12 A £ Google Play & £, E
é&ﬁ“—%%l/} 74}7(/& Google Play ]E] 7*(}:1 UUQ;JH}E}& q"‘ﬁ/f%%éﬁﬁti’&/fi, /5?75@
TR EAA Y, BARBA I SUEIT .

EHHR (DN PFEY F & FE Googe Play #9 T 8454 1%

TR I T G RBEI ARG ), w8 2GRN 12 5 5, £ R OF
R R A B P L5 2K, N A B Y, %R IR K AL X, (Space Physics ).
(Blow Up), ik £ FHUH K (MX Moto) A4t £ # AU 2K (Shoot UL
. HE b ANFKHF K G 4K GooglePlay 4E7, S~ #HF K E ¥t Google Play £
B R £#& TR EHITHENEL, @ ChIFEY 78 %5 Googe Play
4T BAFE 1L,

8 #R A EY T 2011 4 12 A 42 Google Play 46 E4, E
% —FF Ak Google Play Fl &= ShHE s F — ARMFA LML, TA
BHEEEET (MR HROFTATELES, HRITTAMEL
HEs#d, HE 2013 #6 Ak, mHRELHRGEMA P KERIT
800 77, #MRILE A M 200 ZAEFAK, AFRAPHLET,
2013 4 E¥4F A ¥ AAEL L F) 900 7 .

BR1: # O wE)

FERIPSTEES 3 )

5 B AN 8] ST S

Fo REAF AL SRR AT R B 43R 2 TA21% . Gameloft Fo % & F 5
3 RAM, PAAF G R L AR R R E . 8] B PR ) AT
TR kAN ) R 4 I I KR, A8 FFRAANFHFEREH Google
Play #%, ~&#&RE#A Google Play £ B B £33k T &S HATH
WEL.

-3- HHLH R EXZ BN ERE RN


http://www.hibor.com.cn

Tr = IESS

QILU SECURITIES N IR EFRR,

B GRRMIA § EAE BRI LS AR, & EAELFRT 3D &
FEHRIFLGNE. A TFHHEREME LR} A% A 3D B-F 5%
I K 5],

RALESN T I, RABATH

B RAZXERRBEXERIES, BITHIEKR., 2T HRAE, FRAE
F= GooglePlay £ 5 Al o & T % £ & AR e fn. AR4E APP ANNIIE 4
B, FRAEF, BHEAEKERXOERAELEE. BA, #£EH. ¥H
Fl KA, EEAEAGBRELLTRG—F. mAELEFS L,
BHERERRRXGERABA, $EH. £0. xBFEEH, BA. &%
B o £ B 69 B AR U8 B 70%.

B SN SRIRE EFL+RATORN, BRI G, NaIRILE F 6K
40k Camel Games Inc 48 4 ZKAT-F &, ZilINT HKATH K, & Tikst
F & RLTILTE 60 RILBIEZ, N8 RS RIE Z FATLAKF,

B DERkSE—FFERABRKTE., BATNE 2@ R OAEKRFLAT
FHI R ARE R HERT SR EAT. R, REMANEES T EBS R
WX R, RRRAF2FHB3H MM FEHRE AN/, BT, ©
AREZHVE O “RHR LiH-F664F, @1L%F 6 LR AHX
AT 317 A K.

It FEFRBEELS, HBr “FE+RE HHF

B CARFET WPR BT R B AT IES) AR KA R i 6 L 509 K
. RARBAEEINHERT HBEA R TE S, READFABIN K,
THA L, REFEE AT, RIENE) IR EFE ks, N
&) FALTT VAR B o AR B 6 75 3K = su R o a3k T, FIREA Bh T A iksh
BPREE CREAART BT IRG, U ARER TR RO

RICKEFREEEE, TP ERRTH
KAZIER N E) FFE KA

W 2007 24, ) A VERBIT L AEE LIFM S, BT T B KRR
P, BRI ABERA P RAE LACEA, NaAMATHHAZES %
WA AR B, BR, E2 5ACH P oIz, ARRIRIE T 0 543
HEFEAT, RREMARLRIT BB 2498 P A 4G W
B FAEHATE.

B AT 3ENAEBDSEN . REBLSFHFRETLEE, N A
ERA LSRR RROTFRE WA, A L LKA LS LR
TRz Es, RANHALEAH LKA T EFLF NSRS EH—F
&)

TS BIT R, AR RTH

W NS RAEH AR T RN 8] A EINEE R &, TWT iRk S

2013 7 A, FmPSHE RS 5 EpE Reliance Jio Infocomm 2

“4- HE LR EXZEWESE P


http://www.hibor.com.cn

Tr = IESS

QILU SECURITIES

A REAR

AT TS CEHABEAMABERAT R WohEOH,
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MBITIE TR 6GEAE, KRS BN L SIERTH,
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A &5 FR

B RATAN R RN %t (T 8 44 39 b SRR 638 K RIat, 14
A AW e B EIRR AL G5, AT A 493 K], RAVA T3]
HAFIHERATL, e BT 6T, LT 478 205
KA G R 4938 K3 7).

B &1 2013~2015 8] FALBAL AR 18, 26 A= 33 1L, A

EaB A 5.2, 7.7 42 9.8 1250, EPS 4-#|% 0.85. 1.18 #= 1.49 1¢.

A% 3: 2011~2016 FE2\a] KT L FHEANFH ( &7 RMB )

=& 2011 2012H 2012 2013H 2013E 2014E 2015E 2016E
ITE&EE % 355.25 204.27 462.95 411.98 696.60 925.12 1202.65 1430.91
Hep: @2ET0 284.38 183.11 390.61 326.70 566.38 736.30 957.18 1148.62
SRl BT 70.87 21.17 72.35 73.80 130.22 188.82 245.47 282.29
RELR 118.53 105.00 135.35 132.81 243.63 353.26 459.24 528.12
BHEBRMR LS 672.08 345.84 704.11 332.16 715.38 1021.10 1190.81 1378.29
Hep: XE 609.81 301.01 585.97 289.42 550.00 600.00 620.00 621.00
F A 170.65 240.27 338.15
RIEE 62.27 38.46 100.30 42.73 125.38 150.45 180.54 216.65
Hth R BIN TG 0.00 6.37 17.84 0.00 40.00 100.00 150.00 202.50
BFES 0.00 15.80 88.59 67.48 177.18 301.21 451.81 587.35
SitBA (BFR) 1145.86 670.92 1391.00 944.43 1832.78 2600.68 3304.51 3924.68
LPN: $: 36.15% 26.03% 21.39% 40.77% 31.76% 41.90% 27.06% 18.77%
EFIE 2011 2012H 2012 2013H 2013E 2014E 2015E 2016E
ITE4 SRS 59.23% 60.66% 72.78% 73.23% 74.36% 73.89% 73.89% 74.07%
Hep : BT 75.00% 82.08% 77.43% 79.62% 79.50% 79.50% 79.50% 79.50%
SRl BT 65.90% 59.42% 47.67% 52.00% 52.00% 52.00% 52.00%
REER 17.41% 23.55% 9.07% 4.79% 10.00% 10.00% 10.00% 10.00%
B EBRML S 73.40% 77.37% 77.74% 80.36% 76.57% 77.26% 76.72% 76.47%
Heh: XE 73.02% 81.33% 78.50% 82.77% 80.00% 80.00% 80.00% 80.00%
FHHH 90.00% 90.00% 90.00%
RIEE 77.12% 57.95% 77.00% 64.14% 70.00% 70.00% 70.00% 70.00%
Hih R BN 89.10% 57.01% 32.71% 50.00% 50.00% 50.00% 50.00%
BFES 3.04% 3.22% 5.56% 6.00% 10.00% 10.00% 10.00%
EitERE 64.66% 60.06% 59.13% 57.30% 56.71%
i} 2011 2012H 2012 2013E 2014E 2015E 2016E
ITE4ER LS 12.02% -5.74% 30.32% 50.47% 32.80% 30.00% 18.98%
Hep: BETU 37.35% 45.00% 30.00% 30.00% 20.00%
SRl BT 2.08% 15.00% 20.00% 20.00% 15.00%
REER 14.19% 80.00% 45.00% 30.00% 15.00%
B EBRMLS 28.14% 9.57% 4.77% 1.60% 42.74% 16.62% 15.74%
Hep: X 24.15% 2.84% 3.91% -6.14% 9.09% 3.33% 5.00%
F AR 91.74% 40.80% 40.74%
RIEE 87.01% 79.80% 61.07% 25.00% 20.00% 20.00% 15.00%
Hih R BN TG 179.85% 300.00% 150.00% 50.00% 35.00%
BT ES 100.00% 460.58% 100.00% 70.00% 50.00% 30.00%
KR FEAE AR T
1E{asE R

FHLHBEXZEHEEE AR



http://www.hibor.com.cn

Tr = IESS

QILU SECURITIES

A REAR

B RAVAA DIRF I KT H RRRIFRRG RS, A Mgk
BARNE) B — R BRI R E ), EREZOETMME, P LEen

8 A RIAE T K ITELIRS, RN RESHERM LS, RIN1%
F /8] 2014 5F 30XPE, HA#-# 4 35.40 7T, 4T ENIFA.

B FHFRARE. SEAATRARNE, EoRk,

-6- S Wik EXZEHEERERRY


http://www.hibor.com.cn

Tr = IESS

QILU SECURITIES

BRA: HMERRAE

HBER (ARPEIA)

REfthA (ARFEFA)

2010 2011 2012 2013E 2014E  2015E 2010 2011 2012  2013E 2014E  2015E
EX-XIP S IN 842 1,157 1,410 1,833 2,601 3,305 Nl 1,678 1,367 1,376 1,772 2,034 2,680
W& 37.5% 21.8%  30.0% 41.9% 27.1% R E S 354 603 721 913 1,296 1,646
EX- TS 3 220 377 -496 732 -1,063  -1,411 p0% 71 100 105 150 218 290
Yo 45 N 26.1%  32.6% 35.2%  39.9% 40.9% 42.7% AR K 16 30 38 59 85 113
24 622 780 914 1,101 1,538 1,893 Uitz 2,118 2,099 2,241 2,894 3,633 4,730
%o £ £ AN 73.9%  67.4% 64.8%  60.1% 59.1% 57.3% % & A/~ 77.2%  64.2% 63.8%  69.9% 73.2% 77.2%
Ak A B A -11 -14 -12 -13 -18 23 K 76 503 577 577 577 577
Yo £ A 1.3% 1.2%  0.9% 0.7%  0.7%  0.7% B 5~ 488 331 357 595 681 753
2 A 29 77 85 -104 -146 -182 % & A/~ 17.8%  10.1%  10.2% 14.4% 13.7% 12.3%
Yo £ £ N 3.4% 6.6%  6.0% 57%  56%  55% Ex % v 53 314 314 76 71 66
8.0 -253 371 -430 477 611 727 ERDK T 624 1,170 1,270 1,248 1,328 1,396
Yo 45 N 30.0%  32.1% 30.5% 26.0% 23.5% 22.0% % & A~ 22.8%  35.8% 36.2%  30.1% 26.8% 22.8%
BALATAE (EBIT) 329 318 387 507 763 961 £E &0 2,743 3,269 3,511 4142 4961 6,125
% £ A 39.1%  27.5% 27.5%  27.7% 29.3%  29.1% (AR 0 0 11 3 0 0
4% A 33 28 30 31 38 47 JLAT KRR 123 276 209 217 311 403
Yo 45 £ N -3.9% 25% -21%  -1.7%  -1.5%  -1.4% AR R 52 110 72 369 310 401
F = BALR K 11 17 17 -18 -8 7 A R 175 386 292 589 620 804
A iR e - 0 0 0 0 0 0 KRS 0 0 0 0 0 1
HF A 4 32 10 12 16 20 Ftbe kA 7 AR 14 35 12 0 0 0
Y% 72 57 F)77 1.0% 8.4%  2.3% 2.1% 1.8% 1.9% # 5 189 421 304 589 620 805
2k A58 354 362 410 532 809 1,022 EE T T 2,551 2,835 3,192 3559 4,337 5315
Bl F) 1 F 42.0%  31.3% 29.1%  29.0% 31.1%  30.9% VK FRAR 3 19 21 0 0 0
L2 & 12 25 35 46 55 66 SR AMBAT 2743 3,274 3,517 4,149 4,957 6,120
AT 365 387 445 578 864 1,088
FIDCES 43.4%  33.4% 31.6% 31.5% 33.2% 32.9% o M
P At -38 -33 -18 58 -86 -109 2010 2011 2012 2013E 2014E  2015E
FFIEAF 10.5% 85%  4.1%  10.0% 10.0%  10.0% H B AT
A AR 327 354 427 520 777 979 YT & 1.038 0.938 1119 0.848  1.267  1.596
D HM AR -1 2 2 0 0 0 LN 8.072 7.475  8.327 9.284 11.311 13.864
V3B TRENE 84 328 356 429 520 777 979 HRZTNEAR 0.619 0.565  0.597 1116  1.246  1.798
(B E 39.0%  30.7% 30.4%  28.4% 29.9%  29.6% SRR A N/A 0.300  0.300 0.400  0.000  0.000
B E
ANELAFER (ARFPEFA e 12.86%  12.55% 13.44%  14.61% 17.92% 18.42%
2010 2011 2012 2013E 2014E  2015E BRI RE 11.95%  10.86% 12.20%  12.54% 15.68% 15.99%
AR 327 354 427 520 777 979 BNFAME 11.53%  10.20% 11.51%  12.81% 15.83% 16.28%
X3 &E T 0 0 0 0 0 0 sk &
EMA Tk 21 44 50 67 68 70 ER M SP A EE NA 37.50% 21.80%  30.03% 41.90% 27.06%
FEBEWE -4 -45 11 36 -70 -86 EBITH & % N/A 3.14% 21.53%  31.01% 50.49% 26.03%
FIER AT -148 -138 237 2123 297 274 AR K R N/A 8.47% 20.62%  21.24% 49.43% 25.93%
REEHAELER 196 214 229 428 478 689 BRI KE 15.30%  19.37%  7.41% 17.97% 19.77% 23.46%
S -424 -68 62 21 -75 -64 KEFERS
Eidy -137 -388 91 0 0 0 LMK AR R 56 R A 107.9 1452  167.2 180.0  180.0  180.0
- at) 0 12 3 12 16 20 1% B A R A 93.5 82.5 75.6 75.0 75.0 75.0
EREHALE SR 561 -443 -150 9 -60 -44 FLAE R R B R Sk 66.6 73.0 62.9 50.0 50.0 50.0
BAR R 3 11 42 0 0 0 [ 52 % 7 B 4 Rk 165.1 103.0 87.3 98.3 65.7 48.6
AR 0 -10 0 23 -3 1 RS
- at) -39 -84 -110 0 -153 0 AR/ ARG 65.60% -47.90% -42.48% -49.70% -46.90% -50.41%
EREDREER -36 83 -69 23 -156 1 EBIT #) & PR 4224 -10.0 -11.2 -13.1 -16.1 -20.1 -20.4
AEERET -402 312 10 396 262 646 K 6.90% 12.86% 8.64% 14.21% 12.51% 13.15%
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