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HAERAEK, 2015554, FRAGIOSFak 4 LI ARTAR G T 569 £
Zfi. b FFRiPadeg T, I0SHE20114F4 TR b Rl 24T %49
69% W3R, R Flw A £ 2015F 4 & 45 -FAR W e T 0 B4 4T%.
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Gartner 7 AR F R AL 4R 3 -F 4l I 1 540 B B R B T =42 & iPhone T 3
R —H e —T R AT EFH L, FREE AR ZT AR T &R
MRSt B —Fhikst, CHELEASZGYERT, TOULAPFRESFETA
Pl TR iR G, R AFOASAAMTE, SR P RG] Ak A MR,

Fml.Google #9 Android#:1F £ 42 P & - AR W i 69 T 3 40 8K i 20114
#920%3% K 2 2015-F 4939%. 4 #7)F AR Googlext % = 7 ~ 7 7% Honeycomb
( Google & AMNE A T4 W i #3245 2 40 ) 6 i 2 4538 S R R — 249 9] A4
AR AE TR, AR T G0 BT IH AT

AR 9: AR OS #9-FHR sl ZHAT (45 T6)

Qs 2010 2011 2012 2015
03 14,766 47,964 &8,670 138,497
Market Share (%) 83.9 68.7 63.5 47.1
Android 2,502 13,898 26,382 113,457
Market Share (%) 14.2 19.9 244 38.6
Meeio 107 788 1,271 3,057
Market Share (32) 0.6 11 12 10
WebOs (] 2,796 4,245 8,886
Market Share (32) 0. 4.0 3.9 3.0
QMK o 3,901 7,134 29,456
Market Share (32) 0.0 5.6 6.6 10.0
Other Operating Systems 234 432 510 700
Market Share (32) 13 0.6 0.5 0.2
Total Market 17.610 &5.780 105.211 2954.053

338 %R Gartner

410 Gartner: 2011 H4A3RIT X H4§iX 3] 35980 12 £ T

Gartner X F R4 it, 201144 3RIT X B 4434 %]35, 9801 £ T, ¥k
5.6%. H ¥, £-FAR R _E 6 3t FUHE K 499610 £ UL £ 2011449294
ALET., MAHEF)20154F, ARAE-THRERE L6 Tk 538 K ERitL
52%.

411  Gartner: 2011 £ —FE4AKPCHETH 1.1%

Gartnertg % 2 7, S4 % —FF AIRPCL 5584307 6, FIILT#
1.1%. X% §2009F Ak, PCEEAZH R EILTH. Gartnerskal fiit, %
—F A EIRPCH R K3%. fad Tl v 4 £ X EMH TR ELT
B, FRIPadHF 4 A HEPCT 5, VAR H AR J) M3 JE iR KA

T 5sb ik B LG 0 R T id

P RAME  FIAME
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WA, Gartner#iX —H FHER L TEL11%. B ATHFPCH M THEL
AR, BKMEFHE13%, REARAMERXAFREETE, RRILAMEHG
W, F o,

Gartnerk =, R¥ % —FENPCHBRF KL, 25FRME RE
N THE, FRMRARE AL, FRBESAPCT R IAGH
H—KRE, MRS HH 4 EiPadF TR M. Gartnerts A it
A S A RPCAE F 4538 K 10.5%, 1£%]3.88104 . iX —3 48 K KAKTF iz 8 &4
114915.9%49 . (F7RAHL. Gartner)

412  Strategy Analytics: 2015 44 3E-F4% & i 3 MARH A 490
(E

% 2 B B 8] Strategy Analytics ] — i1, 20154 45k -F AR &, i 4% 12 4
349010 £ 7.

B TERIPAARERY, Z2. BRTFLEHS. EERBERFHYHEE
T A T4 = 5. Strategy Analyticso#7 o & AR - 35 7 #7 (Neil Mawston)
R BT SRR RN R AR, Z T e R e R, A5
FHRA, B 2BE TR, 7

£20105F4 /] E ik, iPad@ A ¥R TT#K T 961 £ L4 dk. Strategy
Analyticstk, bk, T RAfEHRRIEZ - FHERe) EZHFTH., BRTPClE
AL, FAR A B B AL AR I PTA I 3F T S

Gartner & fl F- &£ i £ Fit, 44 FRI0SA LT B0 %L 569%, @
20155F 44 1% £ 47%. (FTRAHL)

413  Distimo: Android MarketZ/~ A f 2R ERERALKRE K

ARIE AT 27 3 AF 7/ 5] Distimo#g #44%, Android Market#) %, 9% &2 ) B &7
242481 F R App Store. “App Store;2 & 7T K 694550 5L ) B JE , 12272 44
BAABA R KR L BB, ARtk BAR AL EAT LS =, AR T4
Jk. "DistimofEIR%E F .

fedy T34 ik % & T Android Market, B 33 R &40 K R K A 7 /5
#9.4 %5 . Distimo#it, %]20114-6 /] &, Android Market5 App Store= [d] 49 £
SEAR G N B AT AR e R 6 R BB ARSI B AT 630 R, RAGAA G,
Android Market# 52 ] #ak A B AT L H A%, Hok o %) 2 F R App Store. fk4k
Windows Phone 7 Market. 2% App World#=i% % 3£ Ovi Store.

g s Wi B XX Y S Ao B A ZAGE RIHE



@

E3iFINESS

GUOLIAN SECURITIES

14

5. PATHEE, 47k “PpH” 3K
5.1 A HIREEEFAY, GAELM XYL, ABTBENE G

LA (4A48-47298 ) i+ FHE FARSE T 2£6.4%, LiE4REF540TF 2k
3%, A RARE 24N A A HB5 T LiRsg o484, AFmB| AT H
AR MRk .42 F#619.8%, HAE4A-3H N 44K 2.1%.

BAFBIRGAT LT, iBEHMAZ 2| LA B ARE M TH®RIRS, mAA
—FRAL-6A L Lhizzh, KA _L#K18.6%. Hi@EALEE L1585
B AR Z B R GRZIIRS), AR RIS F =, E#R
2.8%, kP& 47 3-54% 6 L R AL B IR AT AR BE, RT@ A 4 2.1%.
2.1%#421.7%.

TFERAT AAL 0 I E SR IGER, H)3 T15%, 4 AR LT RS (-24.3%).
KA E (-22.4%). HFHA (-18.7% ). 4R A (-17.5% ) Fedk F BGE (-15.7% ).
Hop APy, 4k EASA T 8K16.8%, A 4E4E T 8k24.3%. R BARZA
TRREIRN 2 B —F R F 6.

T EAUR A AR S 22 14 £ 410.8%40 T kX e, skt T AR 24
R SR E KR, A2ARRT TS AMR G T B R BN FRARL T &4, 42010
ELHNT BEBAMN BN AFRAE, AT ABRADA K FERE
]

BAA&10: LAHFMER (75 11) A%

2263 9
2213 7
2163 4
2113 9

2063 4

2013

Bk 11: dHEMNER ($F 1) B AkiR

80 3.5

2.5
-2

0.5

MR Al (44

60

40

20

AR i A 2

0 0

gdddddddddddddddddgddgddgddgdgdd 01-01 02-01 03-01 0401 0501 0601 0701 08-01 09-01 10-01 11-01
VNN (h 7)== FUEZRE % — AT SWFSEHLIN T AR
Pt kR Wind, EBEESFFR AT FAt kIR Wind, B BERFFR AT
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A& 12: LA #Sk@aT 5 44K (2011-4-4 & 2011-4-29)

H—f #EET 5 & i — F Ski8 AT 5 %
EHFRAD HE B AR : EFRAD PEH R AR
002195.5Z IR A 18.6% | 300074.SZ 4 By -24.3%
002474.5Z S 2.8% | 601519.SH X#EE -22.4%
002065.5Z ARt 2.1% | 300096.5Z BEEA -18.7%
600756.SH BB 2.1% | 300085.5Z LS -17.5%
300044.52 A% R 1.7% | 300075.5Z HFHGE -15.7%

F3E R R Wind, BBRIEAFFR P

A& 13: £EASRBEH 5 44K (2011-1-1 £ 2011-4-29)

M EAH KNG 5 % S MELHBKIEH 5 %
EFNRAD EH AR Hie PEFNRAD EFEAF BB
002195.5Z e s 14.0% | 300065.5Z LA -37.0%
600476.SH AR AL 6.2% | 300150.SZ #EH R -34.6%
600571.SH Rk 4.2% | 002405.5Z v9 4 B #7 -32.5%
600797.SH #r K W # 2.3% | 601519.SH P2 -32.0%
300045.5Z 4 438 1.0% | 002232.5Z V=LLRES A -30.0%

$IBE KRB Wind, BBSESAFR TR
5.2 #HE D BTk “PH” PR, RFLGEEKAZANK

AR T 2£6.4%, AHFLF T LIEEAIRK. HRERTREEA
—XARE LA TR Y%, BLHERKE, (AR N R R G HE G, TR
EFa Q3 BN EARA FRREE] ., RAVRAR LI T PR,

A FTA 3] 20105 SR A 20115 — F 3R A T2, o7k R E) —
FRAFAAT NG R ILBAVAA T AR E: 1. —FEAF)BH 2R G,
>30%; 2. EBITH#ig FMETIAIEE; 3. 20115 FRUGHEKE A A Z; 4.
xt j2 201145 % B FAK T 40869 24]

s i X2 4 T e B A EANE  ZRANE
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Bk 14: 2011 £—FF L5#4F, EFFR AT A PE KMEAAKR
KA P s iz (201001) AFE 3 %

JA  EBIT 2011Q1 2011H1 2011 2011
002410.SZ | J" Bk | 108.9% 247.7% | 57.6% 109.6% %% 80% 120% 63. 2% 36 25
002474.S7 | #34k4F | 90.1% 144.3% | 62.6% 116.6% &% 50% 90% 68. 5% 31 20
002153.8Z | BA&AZ8 | 31.6% 557% | 625%  36.1% 3&%& 30% 50% 35. 3% 36 27
002315.SZ | & uAHL | 457%  457% | 651%  30.7% 32K 30% 50% 42. 9% 30 21
002308.SZ | ARAIBA | 32.0%  52.1% | 44.6%  30.2% 3K 20% 50% 30.3% | 28 21
002073.SZ | 3kd=Mety | 79.4%  93.3% | 265%  33.9% 3EK 20% 50% 55.4% | 29 21
300096.SZ | $EAA | 217.7% 648.2% | 3.4% 710.6% K 100%A L 111.3% | 40 31
002195.S7 | #M#k4F | 55.2% 135.5% | 123.0% 125.2% 34 100% 130%  22. 4% 36 29
600797.SH | #r Kk M4 | 23.8% 197.0% | 98.2% 617.3% Ki@igk 145. 5% 38 22

HAER B Wind, EIGESFFRPTEE
6. BHK: BRAFBIRSAT L) FHRA—FR—K

B4 15: KAEBIRE4TLAE) 2010 F243R A 2011 F—FR L E—%

R & AR HAEHE R
2010A 2011Q1A 2011 H1E 2011E 2010
600271.SH | ALR1z & | 48.7% 26.8% - 201% 23 19 16
600288.SH | K1aAHL | 46.7% -4.9% - 55.5% 37 24 19
002063.5Z | &4k MF | 65.5% 91.9% K 3h-30%~5%  25.7% 31 25 18
600845.SH | Zf344F | 11.9% 1.8% - 15.6% 29 25 21
002065.5Z | A4+ | 31.7% 34.4% K 30%~50%  39.7% 35 25 19
600718.SH | A% L& H | -24.3% -12.6% - 30.2% 33 25 20
600571.SH | 37L& 43.4% 20.5% - 149.8% 64 25 18
300051.8Z | =& A Bk 1.1% -29.1% - 112.6% 55 26 17
300047.SZ | R iRk A+ 8.5% 4.5% - 58.8% 41 26 19
300002.8Z | AP AE | 21.1% 29.5% - 50.3% 40 27 20
300033.SZ | R fL)in 22.1% -18.6% - 37.3% 38 28 21
002232.5Z | BA1E & | 13.8% 20.4% 3K 5%~20%  85.6% 53 28 19
002308.SZ | mAEIMA | 44.6% 30.2% #K 20%~50%  30.3% 37 28 21
300020.5Z | 4% &ty | 31.1% 21.0% - 72.6% 49 28 19
300170.SZ | RfF15 8 | 36.7% 73.8% - 50.1% 43 29 21
002073.SZ | #k4=f4y | 26.5% 33.9% #K 20%~50%  55.4% 45 29 21
600588.SH | A A&%AM | -44.1%  -407.8% - 64.9% 49 29 22
300177.SZ | F &k 47.3% 15.9% - 59.3% 47 30 21
002312.8Z | =4&%F | 10.6% 28.4% #K 10%~40%  70.6% 51 30 23
002315.5Z | &A% | 65.1% 30.7% K 30%-50%  42.9% 43 30 21
600570.SH | &4 &.F 6.4% 16.6% - 391% 43 31 23
300168.5Z | Z &4z & | 33.1% 40.1% - 62.4% 51 31 22
002474.SZ | %M | 62.6% 116.6% #K 50%~90%  68.5% 53 31 20

LERLC S EENTEN &= S ZAGE KA
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300075.8Z | #F#E | 24.7% 31.6% - 387% | 4 31 23
300036.5Z | BE KM | 42.9% -2.9% - 431% | 46 32 24
300052.8Z | ¥ &= -137%  -42.2% - 714% | 57 33 24
002280.SZ | # 4 5.3% -11.3% ¥R E-10%~20% 51.2% | 51 34 25
002268.5Z | T4+id 82.6% 11.0% ¥k 600%~650% 48.1% | 50 34 24
300085.8Z | 4&Z A& 16.0%  -28.1% - 479% | 50 34 25
300044.8Z | RA%K & | -19.4% -9.2% - 1552% | 86 34 23
002368.SZ | AMAEM | 41.7% 48.2% ¥k 0%~30% 472% | 50 34 24
300065.8Z | #2142 14.2% 17.6% - 838%| 64 35 23
002410.8Z | J BAiA 57.6%  107.6% ¥k 80%~120% 632% | 59 36 25
002153.5Z | &H# Az & | 62.5% 36.1% K 30%~50% 353% | 49 36 27
002195.SZ | #i4ktF | 123.0%  125.2% ¥k 100%~130% 224% | 45 36 29
601519.5H | X4 % -14.4%  -33.1% - 999% | 74 37 26
300182.5Z | # MMM | 60.9% 43.4% - 522% | 57 38 24
600797.SH | #AM# | 98.3%  617.3% Khgdgk 1455% | 92 38 22
300150.8Z | #%4# R | 50.0%  141.8% - T26% | 67 39 28
300045.8Z | 4 AH4lE | 36.1% 22.9% - 414% | 56 40 26
300074.8Z | 4eFMAy | 103%  208.7% - 374% | 55 40 29
300096.Z | $BAA 3.4%  710.6% ¥ 100%vA £ 111.3% | 85 40 31
002296.SZ | #EJe#H44L | 57.6%  -422.9% K 0%~30% 55.4% | 63 40 28
00209587 | A& = 253%  -28.8% ¥R E-30%~20% 341% | 55 41 34
002467.8Z | == -1.6% 20.3% ¥R EH-10%~10% 18.1% | 48 41 38
002405.SZ | w4 B3 | 71.0% 68.4% K 20%~50% 51.4% | 63 42 29
002401.5Z | RHL& | 32.4% 20.7% K 0%~30% 330% | 56 42 27
002279.SZ | Af4kF | 11.7% 35.8% K 0%~50% 254% | 53 42 31
300157.8Z | BAXE | 41.9%  187.1% - 573% | 70 4 30
002253.SZ | NI K% A | 20.7% 15.0% ¥ 30%~50% 47.5% | 68 46 35
300059.8Z | AF Mg | -7.1% 2.0% - 665% | 79 47 39
002439.5Z | BAZ K | 15.6% 14.5% IR K F-25%~25%  37.8% 70 51 42
002230.SZ | AKXtk | 26.0% 60.7% ¥ 30%~50% 58.6% | 105 66 47
600850.SH | fe A wfx | 131.8% 69.0% TEFTH T R%GE  265% | 244 193 25
600476.SH | #adpAHL | 21.3% 11.0% - 732% | 376 217 145
002331.SZ | i@ A4k | 22.8% 12.1% ¥ K 0%-~30% -| 45 - -
600289.SH | fzfafzi@ | 17%  -29.1% - -l 81 - -
600756.SH | ik i#A%ME | 0.2% 10.0% - - A - -
600536.SH | F E 4 | 541.7%  322.3% - - 45 - -
600446.SH | AEMM | -45%  123.2% - -| 45 - -
300017.5Z | MaEAH | -1.5% 14.4% - - 59 - -

FAE KR Wind, EIFLHERFFR TR

S NIE 1 A =R B e P
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B BRAE A BN A PR3] AR AP

LA RAGT AR AAT 168 S EEEKE T E
w,7%: 0510-82833337

A A: 0510-82833217

E BRAE A A [N E) B ST B

BT R RORIE S 1088 5 B I KB 22F
w,3%: 021-38991500

t A 021-38571373

B BAIE AR AT RN 8] AR AT AT
SRR AR —H T AKX 16 &
w,3%: 0755-82878221

#f: 0755-82878221

B BREF TR

iRAR P FM AR R 6 AN A AAAK A 20%04 |

H75 REMHAEREK 6 A AARM K 10%1L 1
B A E TR ZNAEIE AR 6 S NARAEKR & 5%A L
TR LE BREMMELR 6 NA AT RELHEES -
10% ~ 10%
Fih MRZ MR R 6 AN A P ARAT K #E T 2k 10%04 £
. o ATl dg s e Rk 6 A MR T KA
. il ATAIEHAEAR 6 MA NS REHTF
AR
Y ATl ERRE 6 ANARBTRE
SRk

AGRAEAZ &R IR T AT T, KA E) 243 8 64 /4 M A 50 M AR EATARAE,
REF N EAE AR, SRS FTRIE A F &6 B NFeif) . K8 BB R
KAL) RIRAE B A BT 5| KA AEAT B4 SRR AR AR 7 9T R 8] AT T A2
FA IR PTARE) 6 8) PTEAT OGRSk 5P AT R 5, 3B 7T 48 o X b 0 3) SR A S S g
B FARAT L SRS, AARE AT B FAERPTA , ALZ P& TAETHAM Fo N A TR VA
FEAT R KA. B, FIAS,
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