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suosen GUOSEN SECURITIES (HK)

IR 2 H 1810.HK

2018 %12 A 11 B

DREAEH, LIRS

S & BATVNA D ARBRAZFAE XA ROV RS, AR YR B
PRIEIE B A F %’ﬁﬁ/‘—?ﬁs‘l% BB AR RGN R PR K, RESF
FA e H) B JEAETH o

FRIMAFMAEFEFTEZE 1.29 43R, YoY40.8%, £ 2AT: 1) BAFM
HE A FREE, MRBRERSHFESRE. 2) A, FASRMEZS
fRA R FE KL, 3) DRERMNERERS. F=FRDALEDHK
FITIHEHLES 4, HREKT 386%. &1L AXAKETH,

FIEBEMIELEMLA, WitLF ASPYO0l, LALSFFEIILATR E
¥ 1272 ¢, YoY58%: /K& ASP #F £ %R A A% A ¥ 2000 T+ fe-F ALk
AN FkFHbEEF 31%, K 8 FFRAEURERERM 600 76, W
11 83 E& K-F6 F aampl il &

KM 2018 A4F loT A LB MM AL E Y4489 1. ¥178.6 1z,

YoY+91%. 80%. £&XF: JAEAEKBAM, HAHBRRE~ S,
it, wAKRA loT w489 £ £ IR3H 3] %, 2018, 19 4=k 2 900,
2000 7 & . KA SMANEEMAESHRFRERA, Bk 9 A DKM, I
A&TAELE 1590 AA, WAL HHEA Lt —F R LKA LIRS,
Q3 AL R IR 4N b 5.4%.

BAAMEBE: 45 17.4 HTB RN, 38 T1EY 3484.4 1¢;

2018 FHAFE, AT dmiFh. & 5FMAEHs 18PE,
& PE. AIEFE % 29 4% PE. Hit34% 20 4% PE.

xR 28 1%
loT k4% 40

BB & 1)4 AR FALTT 4 E ¥ 1272 12, YOY58%:;
kb 198%; 3) EFER T P Avik,

2) loT &AM Z R

ik
A&7
21 PREAHERAN

TILEM R, FHEHTH

FRMA: ST F AR LR FALE T

2018E  £A1F  AAlE  FH &8
HREFAULN 127,223 1.40% 1,781 18 32,060
loT 44,886 6% 2,693 40 107,727
LR 17,858  40% 7,143 29 207,155
A 1,498 5% 75 20 1,498
BT A 348,440
B A 22,578
i (¥) 15.4
HAs ($) 17.4
TR DARERNE, BB LR

FRARESRESHM RAANL, F5LHEELZ BT FERA,
Er ALBIEMRE AWE. DA A, BREIER (BB ke

> GOLDEN HONGKONG

4> 8 5
AN & il
BT B AT Ak ELRER)
TR EAN
KA
B Arth 17.4HKD

1810.HK

14.86HKD

FHER: Wind i, B2 & B LHTEZ
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KAA: BFE
+852 2899 8300
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FHAEE. ASP FH, #SGHERERS
TRPMRFNAFHEREZE 1. 29 123, YoY40. 8%

JSAER Q3 FHAEE 3300 IR, BT 3 EAEEHE 93713 FH, =L KNTAY
1.53%, HRI|AFFRIM 73%. PAFMAZEIZHTHE, FRERMTHREFINE KERD,

HAM LA AFI Q4 B FEZE 3500 2R AF W 1.28.7 1238, YoY40.8%.
s BEAFMHEZA4ZEHE, PAREALRZHREAE
o HE. FFRFHMEFSMEFRTIIE KEFSEY

o DRAEBMERERA. FEEEIALERIRFNTHEHLS 4, ERIEBKT 386%.
H 11 A#HANERT Y,

%2: DARRHE 2018 £ FALH K EHE A L

L BoAR old New Diff

2018Q1-3 92,300 93,713 1.53%
2018Q4E 34,364 35,000 1.85%
2018FYE 126,664 128,713 1.62%

FARR: DARE AL, BRI AT
HAVE (FHATL A B-F A RIAHEE, B - SBiEL) 28, B Fh4E4 TR
a9k, BATA B W2 4E 3800 F AL, At 4 FHEFRLIEREIZK,

A1 BRIEERE (F)

7000 120%
[ A FHLR R

p— 100%

6000
— 12/ BHPT (F N FHL
i)

5000 Ltk (L T L i

80%

60%

4000 | |

9 T e
iV VN

HHHHH
NNNNN

F11H
201747114
81H

)

201!

SRR P EGER. B AT

FRARE RIS RAARL, W H L HRELZE 6T T
E: ALMBHRETHE. AT, BREIER (%) g
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EAVAABEFRFNTHNEEG 4 KeEd, Bl bRT EHE 13%, HL5 4, R
BT R A SBMENTEES.

B2 PRFAEIELAERE B

AR FALT R R ED
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# KB : Counterpoint Research. [E 1% & #5F 5 Fy 32

Q3 MAELKR 0OANFRFNGTHEHAE FAT 542, £F, EHRFNTHHS 4, &
WIEKT 386%; AT HELE ANTHEHS 1; EFPRTHHS 2.

HAVIKA, MARFNEIEREFEKFETHTIFR TN L ER G RA. KB
Counterpoint 89 FAM, (A, PR, i BH X F A5 % EIX 50%-60%.

B 3 Counterpoint MH A, FH. RREGHLEEEXF ML R FBIK

Under Penetrated Smartphone
Markets Providing Growth
Opportunities

J

O Counterpoint

Feature Phone
I.... o
China India Middle East Restof Asia Central & North Western Central & Japan Korea
& Africa Latin America Europe Eastern
America Europe

Smartphone Shipment Penetration by Region

FH KB : Counterpoint Research, B 4% & A 50 Ff 4 38

HFRARERE LA RAANAIE, FHLHEELZ B ETE R,
Er ALHIEMRE FWE. N TH, BREIER (BB Sk
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HESMHECERADAFMEREEZ RS PR Q3 @M EHRK 83%, WHENTH,
B 4 B2 &5§ 201803 & A sk Ktk

Q3 [H 7™ i g A AN  EE
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## &R : Counterpoint Research, B 1% # ##7F 50 AT 32

BATE = FHMRBRE=Z2, FREFR, BREHF T GIMAHBE 3D ARRA . OLED
L@, MBRAFHK) . &M4E, BAEmEsT & 2FaksRAg,

BS5 &RFNBMT &E
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# KB : Counterpoint Research. B 4% & #5F 5 Ff 32

3: BRFNFEHERE (£
2016Q1  2016Q2  2016Q3  2016Q4  2017Q1  2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3

=2 79.2 77.1 76 78 80 80.3 83.3 74.4 78 71.6 72.3

*h 28.4 32 33.6 45 34.6 38.5 39.1 41 39.3 54.2 52
apple 51.2 40.2 455 78.3 50.8 41 46.7 77.3 52.2 41.3 46.9
R 14.5 14.5 15.5 17 134 23.1 28.5 31 27 33 35.7
OPPO 13.2 23 25.8 30.9 26.1 30.5 325 24 22 29.6 33.9
VIVO 125 16.5 21.7 23.6 22.8 25.8 28.6 31 19.5 26 30.5
LG 135 13.9 135 141 14.8 13.3 13.9 13.9 11.4 10.2 10.4

¥ 4 /HMD 13 15.3 15.4 16.4 13.3 12.2 9.8 9.4 7.2 4.5 4.8
H A 114.9 125.5 133.6 134.5 115.4 101.7 116.5 121.8 103.4 89.5 100.4
&t 340.4 358 380.6 437.8 371.2 366.4 398.9 423.8 360 359.9 386.9

F MK : Counterpoint Research, [E 12 & A 5 By 12

FFRIREARES T RAAN L, F 5L M2 ELZE LT E P,
Er ALHIEMRE FWE. N TH, BREIER (BB Sk
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FHE R E B EMAA, ASP RA AT

Q3 AR FHFHE M +13%Y0Y E ¥ 1051 T (F B K ASP+16%YoY/+4%QoQ, # It
+18%YoY) o ASP RAAFI, T ZREARKA Y2000 T+ HEFHULN & FHUk 51 & ik 3|
31%. NERSFFRAEUR I KITH600 7S, W1l AHE KFE FHEmAF—,

HAVIKNA, PRPENA LT H O LB, “DAR=FNFIN G L EERITH,
FiA4FE ASP & ¥950 £ ¥1100 T, A5F-F3 ASP £ 991, A F:

o ORAIEFHFIEHEMNRI GEMAIE ALEA . ARIRARE, Z8F)
o hRE@mEERLA, FREREFERL
o BT A B A E K AR

B 6 k= SR AL R ASP #2F

Me s A
INKFAEHEMN
¥1,150
¥1,100 1,100
¥1,050
¥1,000
¥950 950
¥900
81
¥850
818
¥800 807
2015FY 2016FY 2017FY 201801 201802 201803 201804
—FHEEN  — EATH

FARR: DR E A, B AR
EFRRDERFNENFTAGTL, £ALALFHREIULNTN E ¥ 1272 12, YoY58%.
PPN TS E NIV :E .

2018Q1 2018Q2 2018Q3 2018Q4E 2017FY 2018E 2019E

HEFHOlN (¥/m) 23,239 30,501 34,983 38,500 80,564 127,223 179,385
YoY 91% 59% 36% 64% 165% 58% 41%

HieFhaz (thd) 28,413 32,000 33,000 35,000 91,410 128,413 155,987
ASP (¥) 818 952 1,060 1,100 881 991 1,150

FTARR: PNARERANE, B EBRT AT EE

FFRAREAARE DM RAAN L, FHH L EELZE G ELTE P
Er AEHEARE TWE. AFATA, BREIEL (FB) AR
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BREAELRHE, ZEMRSIRZR

Q3 & loT HAFEHE % = SILN ¥ 108 12, YoY+89.8%. #E 4 9 AL, loT X & HHEHIR
+13.8% % 132126, MARLEG ALK 10T %& (FRaEFFMALIATEN) ©A
PR +16.5%, &A% Bl A AR 3400 7 .

Q3 ML AL ¥ 47 10, YoY+85.5%, H ¥/ 44N K3E, YoY+109.8%. # 4 HHE MUK
& 4.4%. MIUI A #&ZE 2.24 /LA, YoY+43.4%, ARPU¥21.1 T, +29.4%;

2018 AT 3 ZE K loT JL\ 288.8 12, YoY93%. ik F|HAVEFHME 77%. BB FILN
¥ 119.8 12, ABA% 2017 &4\, HAVF 2018 25 loT B EEE ML AJFA B ¥ 448.9 1L,
¥ 178.6 12, YoY+91%. 80%. F && F:

o DARVAIMEKATAL, H NI RBRB T R
o KA EHMANM A E R KRS

#5: K loT REEKFILNAZTAR

2018Q1 2018Q2 2018Q3 2018Q4E 2017FY 2018E 2019E

loT & 7,697 10,379 10,805 16,006 23,448 44,886 81,693
YoY 85% 104% 90% 88% 189% 91% 82%

BB RN 3,231 3,958 4,729 5,940 9,896 17,858 36,967

YoY 59% 64% 85% 105% 151% 80% 107%

TARR: DNARERNE, B E BT AR

FHREAELRAE, WEHEA24E 2000 5

AR WAL A A8 YoY+198.5%, 1-9 H 454 Bitik 520 3k, 10 A% A 45E H kA 100 7 3F,
311 AR AL A 70 B4, 2018 2 A #ENEFE T B AT C ok M AR b S i o

NRERERS T LSEN RS, B EkRRg, ZERSEMPEESL, EFFHE
FH R 45", BREFRMTH 64", FHREATPIRT, SO"RAUTHFIRTHT EGE
69.4%.

HAVNA, B RA loT L4569 £ LIR30 5] %, M+t 2018, 19 4= H3i4 %] 900, 2000 77 & »
% 6: PNAREHAAEERAR

2018E 2019E

R ALK 3 (m) 16,000 38,700

& (m) 13,000 31,500
#%(m) 7 15

ASP(¥) 2,000 2,100

#5F (m) 3,000 7,200
4% (m) 2 5

ASP(¥) 1,500 1,600

FARR: DAREANE, BEEBT T ER

B RARAERRE I RAARE, 5L 135 E LG8 5 % Plo
E: ALBIBHREGWE, NATH, BREIER (F#) LI EE
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EHRFATR: JERANRREK

BFEENTAR: 1) JHEMRARREK, T2RATRE SHKEHM, Hak 9 A
Ko, DREFAFLT 1590 A, AL AEALPHE—FIRALHERTALSY, Q3
CALEIE MR F N & 5.4%. 2) HFBOMAIE KL, YoY+12%. E&WH THEMT KITH A
Fao. it 4 FEMNRARIKSE

B 7 MIUI A#&SXA 75 ARPU

INAMAU K ARPU
250 224
2
o 171
1
150 153 35
100 80
48 >8
i . II II
. I
2015FY 2016FY 2017FY 2018E

®MIUIFJE(m) ®ARPU(¥)

FARR: BRSHCAE R, B & B LA %

B Z# R E AR AT RE RN FER LR L 25, ERRT, R
AR A AR, RS E R . RMNATSF 4 FHEMRT EAT L OMERIK, ﬁ
ARt SRR A R 'R

B8 BR. #5tMEHRKTT 4 ARYHFAL

1400 [ R @5

1185

1200
1032
980 991
1000

711

it

@§~@§~&§%@%~ ¢%&§%§@5@§~&%kyg

$ K
5 o B SIS
DA S S S ﬁ9 i9 O S S S 6‘ q§‘ 45’ i?

FAtRR: BRSHCALE B B & BT LA

BRI BRREDATRAAIE, 5L MR ELZ BT E Y
Er A LB RE T WE. /\5157‘% BfziE % (&%) %%jl‘%lﬁl
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GAZRHELEEXFKIEETHER
HEREREBERYRE, Q3 PAZIRHEFRAD 515 K, BESANA—&WMT, BAIKRKE
1183 %, A LA TRALAR 11 BARTELEL, B RALEHBHEH 52.511C7T.

HMAES, PARLSERE, ATOARRRY RKGBN, HRIETEAURF AEHEE, &
FFMEADLB AR TOLEP S AR "R, T B2 6%. 12iZ% s LI WL AR A PTIY .
loT dk 4 ) W A4 2 /2 10% £ 4 o HAVFH 2018 F 4 F 25 EHFH 13%.

B9 MREFALFHEERE

ﬁfﬂﬁCOGS
120%
100%
e
80%
60%
40% T— —
20%
0%
~\ A\ & &
A K SR S S N G S
S A I S S I S
S TAl —— T AN RS —— TR —— 2 —— it

KRR DR HCNLD, B & BT
HAVNA, DRLEA R FAREAL T A 8.5%M U,
B10 JRE AL AbE

FIFEALEE
12.0%
10.0%
8.0%
6.0%

4.0% ’///’—_"
”,——-__—‘-______—————f

2.0%

0.0%

& &
N N S AN SN A S O
—HERA —fTEX —EFX B2k

FTARR: BESHCNLER., BEEBFTAHEE

B RAREREST RAAAIE, #H 5 L 5 ELZ G5 7# Yo
Er ALHIEMRE FWE. N TH, BREIER (BB Sk
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BA RN 5 4544

A5 174 BTG, sTE 28 & 2018 ST AR, RTF o v mE A, L5 FIARHH
18PE. loT #8440 /& PE. ZEXM 345 29 1% PE. HAL3F4 20 1% PE,

E@EE: 1)%& Mk FIFITHE ¥ 1272 12, YoY58%; 2) loT LA E B tb 198%; 3) ZEE
M 2L e ik

fEEE: RICEHE, FHENTR

(7 MRERAS T AL
2018E  E£AJF  AFAE  4FH 148
HRFAILAN 127,223 1.40% 1,781 18 32,060

loT 44,886 6% 2,693 40 107,727
LR 17,858  40% 7,143 29 207,155
A 1,498 5% 75 20 1,498
hSSu 348,440
EALAR 22,578
s (¥) 15.4
i ($) 17.4

FHAR: DARDAE, BRI EL

£8: PARERFEMUNZAN

BN ¥ Im) 2017Q1 2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3 2018Q4E  2017FY  2018E
74 FAL 12,194 19,219 25711 23440 23239 30501 34,983 38,500 80,564 127,223
loT 54 &% & 4,161 5,081 5,692 8,514 7,697 10,379 10,805 16,006 23,448 44,886
AHEARS 2,030 2,420 2,550 2,898 3,231 3,958 4,729 5,940 9,896 17,858
E2) 148 160 147 262 245 397 330 525 717 1,498
Bt 18,532 26,879 34,100 35114 34,412 45236 50,846 60,971 114,625 191,465
A& R A (Y Im)
A7 A FAL 11,475 17,541 22,705 21,741 21,893 28459 32,847 35805 73,462 119,005
loT 54 &K% % 3,691 4,485 5,114 8,207 6,875 9,400 9,673 14,405 21,497 40,353
AHEARS 805 909 989 1,233 1,219 1,473 1,495 1,901 3,936 6,088
E2) 97 96 90 293 123 252 254 394 576 1,023
Bt 16,068 23031 28898 31474 30,111 39,584 44,269 52505 99,471 166,468
&3 Al
A% A 727 1,144 1,447 1,914 1,403 2,076 2,186 2,622 5,232 8,286
IR cind 204 229 297 486 465 557 583 732 1,216 2,337
HEF L 605 707 805 1,035 1,104 1,364 1,534 1,829 3,151 5,831
B 1,536 2,080 2,548 3,435 2,972 3,996 4,304 5,183 9,599 16,454
24 2,464 3,848 5,202 3,640 4,301 5,652 6,578 8,466 15154 24,997
2% A -1,491 1,196 928 1,768 2,654 205 1,330 1,656 2,274 3,284
A -7,005 14,651 2,462 2,562 43,826 12,670
Yo E AT
COGS 87% 86% 85% 90% 88% 88% 87% 86% 87% 87%
e FiE % 2% 2% 5% 7% 8% 1% 4% 4% 4% 5%

FTARR: DNARERNE, B EBT AR

RIS RIS RAAILE, 5Lk ELZE R TE Ao
E: ALBIBHREGWE, NATH, BREIER (F#) LI EE
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

Buy: A return potential of 10 % or more relative to overall market within 6 — 12 months.

Neutral: A return potential ranging from -10% to 10% relative to overall market within 6 — 12 months.

Sell: A negative return of 10% or more relative to overall market within 6 =12 months.

Sector Ratings:

Overweight: The sector will outperform the overall market by 10% or higher within 6 =12 months.

Neutral: The sector performance will range from -10% to 10% relative to overall market within 6 =12 months.

Underweight: The sector will underperform the overall market by 10% or lower within 6 — 12 months.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer
of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclo sable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guosen Securities
(HK) may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or re commendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.
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A
R E)RAL AT RIS £ R L

AR S

EN: HMIAH AR 6-12 NMA A, MRAT KEREAE 10%A4 1

P BMNFHKRE 6712 MA R, Mt KEFRBANT-10%5 10% 18] ;
BE: AMNFHAK 6712 AA A, AR KEzkME KT 10%,

TR

AB: ZMATAK 6-12 AA R, T LEREIREG T T 5 EARKF 1094 L,

P KM AR 6012 AA R, AT REARDRA T H 5 EARKF-10%5 10%Z i8] ;
&L : KMATAER 6-12 NA A, T LEREGIRAKT % HEARKF 10%4 L,

A BBEFN

REEZAFBILBAHBAL, P RAAARLEARZF FAIERF LRSI LT EASEEREAR, LASH
HAEAT 545 .

AL, BREIER (Ff) 2R RN AL A XK (SARBERGIELS (F8) ) FAFA LN S AFHWEH M 5
Ba (LIEHR), £idE 12 AAAREZAHFABTRITRAR, TREITZNNHKBDOELEN . Ans] ] LHAEL
LA A6 E R .

R HEK

R BIABMAE TS T3, FAREHAHAHEKR, £ETRELMEL. £ EBE AR L — 2 RRMBAE, BT 248 847
Ko

IERMAER T RAEFT A EAMBTHTHR, EETRELME. XRIEFAL—ZRBWBRANE, Rm TR RBHH
Ko

AFRREN T AN ERAIREKBFIELS () 9EFEL, LCRMRAIALAHR T A/ KGN BREIER (F
B) REZANANATREEARED AN ]GRBT RIT LGSR AC LS (Pl REZ, 2RE0A KREA, &H
MARFAERT TZRE) « BREIER (F8) FHRA R IANAZT T ARERTRAEGI T A / R

AR RENERARKBREIER (FB) HRFTL, LHATHRTBRHAIANRENLEEZRRIHEY. BiEiER ()
RARANNA TS 5 ARED AN G FBTRATL SR L C LS (Pl EREZ, EXEPA REA. QHB X
KEAZETTZRE) « BREIERF () RHRER TAMBRT TARENIRANG LT EAR,

BEFOFTHYRANFEELE, ENHKEHTE, BT RAZEGEHAME, NEMRFENE RBETHIE. AL EAF
BEANANE P HHOBT IR, WHERARE R, FTMAMABZTEN, EPEXLEET, TEA L. EFAalEAFRR
Lt pEEREFPHETELRENAGFEEINMAR TR, AMEHRGLEBIREHWE R B EAETIEHAGLA,

ARERQFETEPFHFiE, RERARFGIERTEDBIRAFT, ETARFI A, HHERALRGFE =T F4, FNTiHFRE
B, FHAREMBOTHRAERL, WwhAEMRE, KIFREF Tl E—LTHEEBRA, HAHREE@ZFRXEA
TR R AARERAA . A, AR SR IRICRE 09T A & i ROZ KRN T R 8 R R R4 B E A
(F#&) LR TATEMRAAGAE, WAFRLRERERN T ZFEEXBRAGT R BERRS L% EE A GETARE K
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