L) RS

ESSENCE SECURITIES
2018 404 F 01 B 3] '}k’ﬂi
ZHFE (002475.52) IE R R
HAb T B A

mFEH: NS A 2018 £ F —F kL, £I)AE T ETFAEKR

B FFrFS
R 095408 30,121.78 77 5L — 36,146.14 77 7T, bb L4 B 1 3% K 0% — 20%., Gl 72:&
NEAFBAROEAT, BEBNELLE, $E2ARARPILE 6 ANA B AR 28.44 7,

. RN _ % 2018-03-30 24.18 71
G, 5] — %I AR & 10,000 7 s Bt ( ) &

mAdEAA LT EAMEEEEARTS, HokEFBARAR RDEE

HELFEK. N ERTK LR WS LS R, SThETLD 76,722.23
PR . s s [N o e . RBFE(EF L) 76,455.16
?ﬁﬁ_vrﬁi% éﬁi}%;@ﬁ%, X&ﬁ/&?ﬁﬁ—ﬁ‘%‘ ﬁﬁ_%}?—tﬂx'fﬁ'ﬁzﬁo /Ekg}? "é‘&i—\ ('é‘?fﬂi) 3,17296
/1\:":\??/1%}_‘-‘27‘5-@, 'f%é}ﬁ PC ﬁ%&%ﬁiﬁﬁ*%%i, Type C 1%3%%\ )'E,éi‘ BREA(FFRK) 3,161.92
HFM., FMALZAREE., &, Bk, HFR. FEAALE., T4 LRAAHEER 19.03/30.22 7,
R &R AL, R S X 5 R ik R B R

mARBEASKE P F& LCP R&FK, X&) L2|EIF. 2017 F R HftTet

iPhone 4 k&R LCP # 4 LI K &%, A& =1 & A ERED. 6%
HAEBERSE, NG EBALLCP REAKMN K. SMT. HELEE o ]
T, AR LCP K&, RS BIHAMAE 19k, WTFREMEHHN 2]

N, TR E# LR & o LCP R &89 SMT X & bk Airpods %75, I

EFEEBAARL M L BHEAFRARARDERS . a0 20 o
LCP £ 5G ] FPC MM eyt 7 &, MNaH4), THRT T, £

AAFAIR: Wind 757

# FPC 3RAaAf#Ff L&A %, SRRy, ¥4 LCP 43449 FPC -

_ . g s . . 5 % or . . &% 1M 3M 12M
544569 P XA A £469 FPC £ 7~ T aﬁwf K& LRI EF. K ks 082 463 3595
1A, Nai@d ILCP REGHEIFEWMAKRE P4, —FHF @RIt s -1.27 3.16 46.3

Y FELE4H, B—F@MRE LCPFPC n LR, 445 sal

. . . . FhiZ HHIT
T &M k89 R FPC k%, REFMR ARt —F LIS TR, LN SAC JL4E 4% S1450517020001
R &% LCP # k= LCP MG M E. BHf MK6 = L4k o sas1075
Til, KRt LCP R & k569 AR B AL 7 o N WA A

zhangdy@essence.com.cn

m# L) R R, WA A B AR BAERE, A AH T
JEF 2017 456 AR, LI £@RY 14 7k, Eh@Ry 105 PARS

TR, vz, RLI L) ER @AY 435 FFkK, Fit 2018 iijj; )ati;:ﬁiﬁi]/i 2017-10-22
HRL; REHL EFARPRY 256 7Pk, it 2018 £ 7 T; T4  a%

BT HABMLY 456 7Tk, 7R 2019 SR T ERHFISERE W E: SRAES,

BB, NARREERIR 2016 FRBNKY L5 M5, NABBAR Ly 2
kA SRR FRY A, RERKELE LS SAME: BAEEEAL

WA R B BT 8] 2017 £-2019 #6940 H 5 5 4 16.97 42, o ATRLTEHM4ES  2017-05-22
2517 {z.. 33.96 12, Flieigiksr 7% 46.8%. 48.3%. 34.9%, xbm T elhEd

EPS % %% 0.53 . 0.79 . 1.07 7o 43 EA-A M3 KIFL, 6

B B AR H 28.44 7, st 2018 4 36 45 PE,

BRERT: 2HRENZFRFTA;, MSEPFPERRATAY; Hks

TR TR BT o

AR TR R RAA R 1
SR FRHALBE AT




|:| RISUE%

ESSENCE SECURITIES

(BF ) 2015 2016 2017E 2018E 2019E
EERN 10,139.5 13,7626  22,781.2  30,195.1  39,646.1
%408 1,078.5 1,156.5 1,697.4 2,517.1 3,396.0
BB (L) 0.34 0.36 0.53 0.79 1.07
FREFF () 1.74 3.55 4.37 5.07 6.00
BA) Fotbh 2015 2016 2017E 2018E 2019E
& & (4F) 71.1 66.3 452 30.5 22.6
AR (42) 13.9 6.8 55 4.8 4.0
A i & 10.6% 8.4% 7.5% 8.3% 8.6%
HERFKHEE 19.5% 10.3% 12.2% 15.6% 17.8%
L BN & 0.1% 0.2% 0.3% 0.4% 0.6%
ROIC 21.2% 18.2% 17.2% 19.5% 25.0%
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W 23R A& TR B oA AR BB I %

GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 10,1395 137626 22,781.2 30,1951  39.646.1 RKE
B LA 7,819.4 10,804.0 18,1225 23,703.1  30,996.1 ERISEO N 39.0% 35.7% 655% 32.5% 31.3%
R 52.8 75.5 127.6 169.1 220.5 FLAARKE 50.3%  8.0% 52.9% 49.6%  35.1%
HHER A 167.4 230.1 380.4 504.3 662.3 AAEEKE 71.2% 7.2% 46.8% 48.3%  34.9%
289 920.0 1,322.7 2,191.6 2,904.8 3,814.0 EBITDA 3§ K % 38.0% 21.7% 44.8% 43.5%  31.8%
W 59 A -36.2 36.2 26.7 -50.9 -49.3 EBIT 3% K4 37.0% 14.4% 50.8% 45.1%  35.8%
T BALS K 8.0 16.7 45.6 235 28.6 NOPLAT 3§k % 40.2% 11.2% 50.8% 44.9%  35.8%
I RANAL TR S A 0.8 5.2 3.9 -0.7 -0.8 HFEFAHKE 29.9% 59.3% 27.6% 6.3%  28.0%
A ISR 2.1 20.7 102.4 40.3 54.5 FH GRS 18.4% 106.3% 21.9% 15.5%  17.8%
B A 1,206.9 1,303.2 1,993.2 2,980.8  4,027.6
i A SR Al & 85.6 85.7 45.4 72.2 67.8 A8 %
A S 1,292.6 1,388.9 2,038.6  3,053.1  4,095.4 A £ 22.9% 21.5% 205% 21.5%  21.8%
BT A3 161.0 206.8 3035 458.0 614.3 R PR 11.9%  95%  8.7%  9.9%  10.2%
A E 1,078.5 1,156.5 1,697.4  2517.1 3,396.0 o8 % 10.6%  8.4%  75%  8.3% 8.6%
EBITDA/E N 145% 13.0% 11.4% 12.3%  12.4%
K&tk k EBIT/Z i N 11.5%  9.7%  89%  9.7%  10.0%
2015 2016 2017E 2018E 2019E BEYE
Ui 20424 46373  1,8225 31394 31717 B 7 R 4 R A 83 89 76 70 58
RGeS , - . . _ AAE AR A R A 66 87 82 72 72
R kAR 2,970.9 4,837.1 7,654.3 8,811.9  13,138.7 U R E 3 231 282 233 195 194
B W F 46.5 149.8 126.7 229.8 275.2 BB R 2] R 3 94 102 99 98 100
AT kA 62.6 68.6 250.8 83.0 370.0 A58 R H RAK 47 47 48 48 47
HI 1,508.6 2,121.7 3,955.8  4,046.2 6,378.4 B R 4R 378 426 341 286 268
FAFH F 4123  2,7308  1,109.0  1,417.3  1,752.4 PR AR 4 RH 197 213 180 157 140
TR 2k 32,5 54.4 29.0 38.6 40.7
EEEE RS - - - - - HFERE
KM AR 34.0 46.2 46.2 46.2 46.2 ROE 19.5% 10.3% 12.2% 15.6%  17.8%
FAME S o 76.1 72.7 72.7 72.7 72.7 ROA 98% 56% 7.8% 10.1% 10.5%
e 2,591.9 4,216.4 5,395.6 6,303.4 6,443.3 ROIC 21.2% 182% 17.2% 19.5%  25.0%
AT 492.3 341.8 205.1 123.1 73.8 *m &
I K 320.0 531.6 517.4 503.2 489.0 AR TR 5 1.7%  1.7%  1.7%  1.7% 1.7%
B I3 h 996.9 1,146.3 968.4 955.3 928.8 N GHES 9.1%  9.6%  9.6%  9.6% 9.6%
AR 11,587.1  20,954.8 22,1536 25,770.3  33,180.8 W 440 ) 3 04% 03% 0.1% -02%  -0.1%
B S 2,665.0  3,052.3 186.4 - 412.4 ZAE AN 10.4% 115% 11.4% 11.1%  11.2%
B AT Ak 2,432.0 4,403.7 6,437.7 7,722.2  11,167.9 B A
JAt 2 25.6 137.0 112.6 184.7 242.8 L S 49.3% 42.1% 33.3% 33.7%  39.4%
FARH f AR 401.8  1,0145 560.5 702.7 770.8 AT AR A P 97.1% 72.8% 49.8% 50.9% = 64.9%
PR 139.8 84.4 - - 372.8 AR 1.27 1.69 2.04 2.06 1.99
FAe AR B A 43.9 133.1 70.9 82.6 95.5 o 1.00 1.44 1.50 1.59 1.49
R &R 5,708.1 8,824.9 7,368.0 8,692.3  13,062.1 A B AR B A4S 2 3231 3697 7553 -57.59  -80.67
g & 351.5 877.8 913.6 990.3 1,073.6 2R AT
JE A 1,257.5 2,120.1 3,173.0 3,173.0 3,173.0 DPS(1t) 0.04 0.05 0.06 0.10 0.14
B Al s 4,432.9 9,229.2 10,699.0 12,9148 15872.1 MR 105% 14.7% 11.9% 12.4%  13.0%
MR AR 5879.0 12,129.9 14,785.6 _ 17,078.0 _ 20,118.6 JeBOKCH 0.1%  02%  0.3%  0.4% 0.6%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,131.6 1,182.1 1,697.4  2517.1 3,396.0 EPS(7) 0.34 0.36 0.53 0.79 1.07
ot 7 8 e 4 3424 500.5 571.8 788.4 923.5 BVPS(1) 1.74 3.55 4.37 5.07 6.00
T RAR A 8.0 16.7 - - - PE(X) 71.1 66.3 45.2 305 22.6
PANE TR K 0.8 5.2 3.9 0.7 -0.8 PB(X) 13.9 6.8 55 48 4.0
W 4% A -30.1 89.3 26.7 -50.9 -49.3 P/FCF 523.6 -32.8 -19.3 49.9 211.2
BERA 2.1 -20.7 -102.4 -40.3 -54.5 P/S 7.6 5.6 34 25 1.9
UE ¢ & X 8- 53.1 25.5 37.7 78.0 85.1 EV/EBITDA 27.8 23.9 29.2 20.0 15.3
BEFEHE -1,255.9  -2,114.7  -1,558.1 19.4  -3,692.9 CAGR(%) 31.9% 43.3% 32.9% 31.9%  43.3%
BEEHFAEALRT 487.4 1,310.0 676.9 3,311.0 607.1 PEG 2.2 15 1.4 1.0 0.5
BRAEDFEAERT -1,231.5  -3,801.2  -1,4721  -1,569.3 -947.6 ROIC/WACC 2.0 1.7 1.6 1.9 2.4
BRAEDSLEALRE 477.7 50925  -2,019.6 -424.8 372.8 REP 3.2 25 3.6 2.9 1.8
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oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
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AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
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0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
linlil@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
gaosy@essence.com.cn
jilangxuel@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
chaomw@essence.com.cn
lihuan@essence.com.cn
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