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F# B & (002049.57) £ BeBATik

A HWF aREA e S

W (ART) . 3228 7T

KRBTSR JHFATRIME

®A®raEFE, LEEFLRT

TG EHE (AR F) 2] B AR IER AR )
&L RE AR(E 7 ) 212.75 B A 2012 2013 2014E 2015E 2016E
&TAE(E 7 L) 19,588.08 i 4 MM 4 (L) 0.476 0.900 0.536 0.748 0.983
F A M R & RAK(T) 55.56/21.70  HRAEFF (L) 6.68 7.75 8.72 10.12 11.98
PR 300 484k 2395.94 ARZEBRIA (L) 0.42 0.77 0.85 0.87 1.24
RN T 2 764011 TARF () 45.81 54.87 45.46 32.54 24.78
AT W ARAL T B (£2) 83.14 75.18 80.69 80.69 80.69
# A3 K E (%) 36.93% 92.99% 19.02% 39.71% 31.35%
AR GE) WAESE (EHn R IKEFE (%) 7.13%  11.61%  12.28%  14.79%  16.40%
g 500 BIRA(E F ) 296.94 303.41 606.82 606.82 606.82
61.7 i KR A8 AR BEEIEAFR AT
M'J 400
517 [ -/wfflﬁfoﬂyﬁwﬂmL 200
41.7 T AP adr 200 W HIE
317 b - 100 ® RFEE 23 B4A 3 T4k, 19 A R EIMKA 7.73 124, RFigk
017 o 23.33%; FH)BEFNE AFIE 225 124, FEK 18.49%;
g 3 3 8 R EPS0.371 7T.
g8 § § § 5 ZESHT
WA 77 m 3 FEREZGE, HERMARAREY AFEEE: =FHLFE NG
il —URE KNI K 34.47%, AFB3hH 6 6 A X EHHE 4G A P #IF#%F, 3G/4G
FIH PG T EEIEK, NaE A KRR, @A 2 2E 10%H
K 8 ZR R TN AA I TR AL RARE T, FHESFEE
GES S FRP RN, FEEENM 26 ATHE, YR 10 NEHE LS EEA)
1. (% feAL SRR 8 15 S ALIR S B 4L 3G
BHHEY , 2014.8.8 B AGHMFREA A FE LK, ARBERLLE: FhAnd) by 209y
2 (BERE RIEFELE LY FRATAGFHFER, T ICHARNBRBE, ER2FHELEE
2014.4.24 T, 6 ARBIHIEE P KT CEF44EFF; A& iPhone 6/6Plus.
3. (H BT HEER GHE St e Mate 7 F AAF AL A, 4G #AE R @G, H2IEHNa) 4 FE
Pk , 2014.4.4 W Gpigdgk, EEFRT 3 FE 3A%NAPAE K. SFELERGHE
Py 4G FHRE R, FUTF2F 4G R TR T8 A P F K.
m BT HEAT, ICFEH LS FPGA $4M G%F 4ot T35 F 5 #
AR IC FSHE AT EZNABAMEL, itE SHE IC FRRITLF
AHEWRERY RBF; BMAT FPGA FHA R AL AH, &hF
M 7E 44795 SAC BB S1130514080002 b EFE R, REBELSEEFZEEFFTEHE K.
(8621)61938324 ) -
mapq@gjzg.com.cn m*']ﬂ%
B ST FAENL, RNDEAKNSS 14-16 54418, 2514 325 §
RAE 24095 SACHLBF: S1130513090002 7. 4548 7% . 596 %, &M EP0.536 /L. 0.748 ;L. 0.983 7L, F)bi¥
e ¥ 19.020%. 39.71%. 31.35%.
FEFEN
FKIP  o#vp sacHemF: s1130511030000 W NS REAER IC FOLBSEAE R LI FPGA SR AL T4, KK
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zhangshuai@gjzq.com.cn
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SINOLINK SECURITIES

BRETZIHRERAR

AGHHAM P 6 ARTFHKE, HRL: PEHBH3CIAC FHEFPHKF

3 FE4%3% 2 9 A iPhone, o o
Mate7 % # ITALR & A 4 A 3 E3GE P4 WAGE P ¥
MER. Bt 4 FE 4G XF 16,000 -
EREFLE, FHERAF
%,
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Rk BERERATA, THHER

BK2: 2N ENA BK3: 2N EF)H &

LR A N mA RS A

LR e YR NS LESEAE S RS
P LTS =% Fah itk
CE 2T CE 21
kR BAIERRTAT, na) Nk
E UIMPATER T &
Bl % 8% 2011Q4  2012Q1 2012Q2  2012Q3  2012Q4  2013Q1 2013Q2  2013Q3 2013Q4 2014Q1 2014Q2  2014Q3
EXTTIN 69.67 59.79 214.76 162.13 147.89 145.49 242.48 239.11 292.90 184.00 267.82 321.54
FER -10.55% -20.70% 186.46% 139.70% 112.27% 143.34% 12.91% 47.48% 98.05% 26.47% 10.45% 34.47%
BRI 3.00% -14.18% 259.19% -24.51% -8.78% -1.62% 66.66% -1.39% 22.50% -37.18% 45.55% 20.06%
ERIES 17.18% 12.03% 31.48% 32.77% 25.63% 30.39% 38.18% 35.52% 31.46% 32.10% 39.46% 44.10%
A GRS 3.95% 1.39% 2.67% 2.74% 2.95% 4.20% 3.72% 2.68% 3.78% 4.61% 3.01% 3.32%
b kS 7.29% 5.22% 7.83% 6.70% 8.43% 17.03% 6.66% 2.40% 10.77% 12.59% 8.38% 9.94%
W49 A % 1.13% -1.00% -2.56% 5.22% -1.43% 2.71% -1.47% -4.06% -0.96% -2.09% -2.27% -0.89%
AR 4.10 6.03 4331 60.03 32.81 41.89 69.93 79.20 82.58 4950 81.80 93.75
FEFIH 73.00% -43.75% 294.80% 898.84% 700.24% 594.69% 61.46% 31.93% 151.69% 18.17% 16.97% 18.37%
FEAI -31.78% 47.07% 618.24% 38.61% -45.34% 27.67% 66.94% 13.26% 4.21% -40.06% 65.25% 14.61%
A 5.88% 10.09% 20.17% 37.03% 22.19% 28.79% 28.84% 33.12% 28.19% 26.90% 30.54% 29.16%

R B RIEAFIFT, Wind
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SINOLINK SECURITIES

Bl 77 B % kg &

BE5: 2\d] 22 FHEHEA

BK6: 2N ZRLZEHIENTA
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kR EAEAAE AT, Wind

BRT: 4] ZBHNFR

2012 2013 2014E 2015E 2016E

RZmes HiFLh 33231.4 42466.7 50269.7 93996.0 126068.5
ERGES 37.6% 37.7% 38.4% 42.1% 42.0%

LAEES 13165.0 19140.0 21750.0 28710.0 31820.3

ERAES 5.7% 8.0% 9.0% 8.5% 8.5%

IR RS 18660.0 21920.3 27113.3 63879.6 92841.9

A 58.5% 63.7% 62.0% 57.3% 53.5%

R e % F AR 20591.4 20385.5 20053.8 19918.8 19799.8
A 14.6% 15.1% 16.1% 16.0% 15.8%

IR E 16751.9 16584.3 16252.7 15927.6 15609.0

A 18% 16% 17% 17% 17%

WG E 3839.5 3801.1 3801.1 3991.2 4190.7

EXA 11.9% 11.4% 12.4% 11.9% 11.4%

L 4330.6 4547.1 4547.1 4774.5 5013.2

Al 17.3% 15.3% 15.3% 13.3% 11.3%
& A Jenih B 13257.1 19922.7 34852.8 33440.1 42667.1
A 68% 50% 48% 47% 47%
A IFA 6726.1 6768.7 9921.0 6435.3 6016.0
| 36% 36% 35% 34% 34%

&1t § 58153.3 94090.8 119644.4 158564.6 199564.6

A 0 16235.3 32164.5 43380.9 61305.1 78707.3
ERES 27.9% 34.2% 36.3% 38.7% 39.4%

KR B EIEFHIT AT
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SINOLINK SECURITIES Bl 7 B % ﬂk?ﬁ‘,‘}i +F
BER: ZRIRE TR HHE
FHEE (ARFEHA) kERHER (ARPFEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- LI 5PN 630 585 920 1,196 1,586 1,996 ® PR 654 871 907 1,042 1,123 1,339
¥R % 7.2% 57.4% 30.1% 32.5%  25.9% MK R 203 355 511 585 775 976
EX- L5 ¥ -448 -419 -606 763 973 -1,209 AR 118 208 219 272 346 430
% # £ KA 71.2% 71.6% 65.9% 63.7%  61.3%  60.6% HEuAsh xS~ 23 28 38 46 58 73
ET 182 166 314 434 613 787 ikl W 997 1,461 1,674 1,944 2303 2,817
% £ £ N 28.8% 28.4% 34.1% 36.3% 38.7%  39.4% % .& 74~ 75.0%  53.6% 54.4% 63.2% 63.7%  65.4%
g b Bt B Hm -4 -3 -6 -8 -11 -14 KHEF 5 5 5 5 5 5
% #E RN 0.6% 0.5% 0.7% 0.7% 0.7% 0.7% TR 275 336 352 450 646 841
B F A -15 -15 33 -42 54 -66 %.& 7~ 20.7% 12.3% 11.4% 14.6% 17.9% 19.5%
Yo £ £ A 24%  26%  35%  35%  3.4%  3.3% RFF 45 910 1,036 668 650 634
&8 -49 -43 -78 -114 -143 -170 ERH 333 1,264 1,404 1,134 1,312 1,490
% £ £ A 7.7% 7.4% 8.5% 9.5% 9.0% 8.5% % & HF~ 25.0% 46.4%  45.6%  36.8%  36.3%  34.6%
BHLATA)E (EBIT) 114 104 197 270 405 538 * = ¥t 1,330 2,725 3,078 3,078 3,615 4,308
Yo £ £ A 18.1%  17.9% 21.4% 22.6% 25.6%  26.9% 52 ek 2 50 1 1 1 1
W %35 A 4 17 20 20 22 25 JFLAT KR 197 236 253 334 427 530
% £ £ KA 06% -2.9% -22% -1.7% -1.4% -1.3% i itk 12 32 52 96 115 137
KA K 3 2 3 5 4l 2 A R AR 210 318 305 430 543 668
ANRMALZ T E 0 0 0 0 0 0 BN 0 0 0 0 0 1
EE gy & 0 0 0 0 0 0 K G 64 375 421 0 0 0
Yo A% 77 )77 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% ki 274 693 726 430 543 669
2 Ak A 121 124 220 285 426 561 HiB R RS 1,041 1,984 2,352 2,646 3,070 3,636
Bk FY 1 E 19.2% 21.1% 23.9% 23.9% 26.9%  28.1% Y HIRFERE 14 48 0 1 2 3
RN & 2 35 79 70 70 90 BB ARAELS 1,330 2,725 3,078 3078 3,615 4,308
FLAT AL 122 159 299 355 496 651
VIDEES 19.4% 27.2%  32.5% 29.7% 31.3%  32.6% v A
P34, -18 -17 25 -30 -41 54 2011 2012 2013 2014E 2015E  2016E
I 175 14.7%  10.4% 8.3% 8.3% 8.3% 8.3% HR A5 A7
A A 104 142 274 326 455 597 ROl A 0.765 0.476  0.900 0536 0.748  0.983
VR AR E 1 1 1 1 1 1 B R A K 7.709 6.681  7.751 8722 10.119 11.985
V2 & T8t s 103 141 273 325.00 454.06 596.40 BIRZETNEER 1.495 0.420 0.768 0.854 0.866  1.241
FF)E 16.4% 24.2% 29.7% 27.2% 28.6%  29.9% B AR A 0.110 0.100 0.098 0.100  0.100  0.100
BRE
AehTFRA (ARTPESTA BRI HE 9.93%  7.13% 11.61% 12.28% 14.79% 16.40%
2011 2012 2013 2014E 2015E  2016E ERFRAER 7.77%  519% 8.87% 10.56% 12.56% 13.85%
A 0 142 274 326 455 597 BT AN F 9.22%  450% 7.66%  9.34% 12.09% 13.54%
VMR EBA 0 0 0 0 0 0 HEE
ENE I 0 35 50 48 45 44 FBREPEANKE 16.91%  -7.21% 57.38% 30.05% 32.53% 25.86%
EBEMA 0 3 5 70 -70 -90 EBITH K % 9.94%  -8.59% 88.21% 37.23% 50.18% 32.64%
TEFEE ) 0 50 95 -45 -167 -175 EEAPLESE 290.81%  36.93% 92.99% 19.02% 39.71% 31.35%
BEEHALHR 0 125 233 259 263 377 SRR E 9.62% 104.95% 12.95% -0.01% 17.45% 19.18%
FTAT L 57 -104 -184 297 -151 -131 KEEE%D
Eid 0 0 -42 0 0 0 JL TR AR ) 4% R A 108.7 158.9 1455  140.0  140.0  140.0
HA 0 228 0 0 0 0 VO OEE T 87.5 142.0 1287 130.0 130.0  130.0
BREHAELHER 57 125 -226 297 -151 -131 JFLAT KK B 45 R 4K 52.7 715 71.3 70.0 70.0 70.0
AR 0 0 124 0 0 0 TR TE R R AL 150.6 187.8  121.8 93.0 69.3 54.2
AR EH 21 -1 -49 421 0 1 e
Htb 4 32 -46 0 30 -30 AR R RS -61.79% -40.41% -38.53% -39.32% -36.52% -36.74%
FEREHAEHER -16 32 29 -421 -30 -29 EBITA| &R 434k 31.9 6.3 9.8 -13.4 -18.1 211
ALERAE -73 217 36 135 81 216 KRR 20.64%  25.44% 23.59% 13.98% 15.01% 15.52%
-4 -
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SINOLINK SECURITIES

T 15 FAIHK IR PR LR A7

8 # —RAn" —AA Z=AW” =ZAA SAA
BN 1 2 3 7 9
e Pt 0 1 2 7 13
LIS 0 1 1 1 1
B 0 0 0 0 0
FH 1.00 1.60 1.64 1.62  1.63
KR #AFEKEE

Lo X 8 7% A B A% AR )

B 3 TR LKy B A7

1 2013-08-08 PRyt 35.10 35.00 ~ 37.00
2 2013-10-28 e gTs 46.20 51.00 ~ 52.00
3 2013-12-20 [ yTs 49.67 N/A

4 2014-04-04 e gTs 40.88 45.00 ~ 48.00
5  2014-04-24 [ yTs 42.26 N/A

6  2014-08-08 e gTs 24.20 30.00 ~ 32.00
KB B AE KRR AT
KEF S /R LGB

AT B F T E A

LR AE ES S O LR
THFAAREZTERLA “EN” F 14, A

HHT R 20, A “PW F 34, A BHE 74

oy e PR E RS, AT HRTE

W AF .

RATEN 5 F R BT R

1.00 = A; 1.01~2.0=3¢#; 2.01~3.0=F
3.01~4.0=8 3
AR (o) P S FE 5 AR AL
,13 180
53.17 o0
48.17 140
43.17 120
38.17 11 100
33.17 ! 28
28.17 P
2317 |— 20
18.17 0
[+2] [{e] ~ [e)] [ee] (2] (2] [s2] <
§ 3 § § § g § g 8§
— o o o — o o o o
o~ [$2] (] ™ (42} < < < <
— — — — — — — — —

KAZH PR AEETLERE, FHRRAFENE EETE N HITEBATL LT 08 BB LR,

Tt T RBES, AT LA TRREZE, STAEFETE T EASFFRKELTMAE BEK
Z5A)EE AR, RIFEAREREI T —RXH BRELEFTAEE I —FEREZ 24 EE AR,

FF BB

FEN: TRBAAREK 6-12 A A A _LikkaE A 20%0A L
W MRk 6-124 A W Lkt E A 5% - 20%;
Tk AR 6-1240A A EFHHEEAE -5% - 5%;
REF: KRR 6-12 4N A W T k@ /E /e 5% .
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SINOLINK SECURITIES [gj ﬁ "g:\ jké}%: ;;‘\ _i_TL

HER B

B e R RNARAE 2t DIEABHERER DR, CREERRTEH LS T,

AR AR B SR A RG] (A FRAREEIER") FiA, AZFEPBIAR, AREQETHS
3 FAFOMERT 5 KAV X9 H 0, AR RS ET A, SOMEFTRICRN S ARG ity XA . 2
S BHEA T PR, B2 A0 B R SR A3 ", BT, AR AT AT 1 B Ao
8

RIRAE 1 7 A R T B AERR LA LA T AN T3 6 AT AR T A FAE, (2B EHER B TA R A
45 QAR M A T A TAREATIRIE, o) T 5 FULE £ 0 —14E, ESEA T B EfTIlR, AR &
#FA. I, TN B BARE AR AT A A 6 FI07, ERAEFRB Iy LT, THAMIEE,

PR BB AR T Y AR B A B R, R RIS A A e —
Fo ARG T AR SAALA B I RAEF S AL T AR Bk

IERF RIS A TIRSAM LT A AL TR 095 Ak = 5, AR B LN & AT AT R, B2 EREN
BB R TS LIRSS R, A (BALE) SR RRRR, REAY. He
T 15 B EAT AR E LTRSS, R RAS 0 RARMRIL, B EIEA RIS F 49 A x4
AP R AT AR

FERAAGEAT, EEIES 4 RIKAAM T RER A RAE T 3 B2 8] FTRATOYIE AT AT G, FFTHE>
NG AR RS TR S A IR 5

AR AL B AR R R TR, HORIRA T B T 5 S RS AR 00, 8 A
B EFEAR—E, BARAT R E AR E] R RE MR A B A EA 0 E 7

AIRAE B RE S NA PR 8] 49 R P AR E B AEAR £ 48 A2 B AE AR R IRE ST, @&
TAEFTIR A, B AEA T RIA R HAETAE.

L& EL¥-3 &I

#,7%: (8621)-61038271 #,7%: 010-6621 6979 w,4&: 0755-83831378

4£ A (8621)-61038200 4 A 010-6621 6793 £ A 0755-83830558

H4: researchsh@gjzg.com.cn Hi4: researchbj@gjzg.com.cn HL4§: researchsz@gjzg.com.cn
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