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1l Edb ] 2,545.00 ~ SN P2 °
9 ff% = < * % (3008 TT) Trading Buy
3 0 2,900.00 ~
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09/06/2024 Trading Buy 2,925.00

07/12/2024  Buy 3,200.00 _*K PR AL B ¥~ iPhoner B % ¥ ¥V ¥ IR F
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06/27/2024  Buy 2,740.00 EH T H 7')5" X 1Phone W % 2x g B2 X Android 2F s R R %
06/03/2024  Buy 2,375.00 ??rﬁ.ﬁ » f& %] iPhone A 2025 # = 7 Ja 11 2 kL B 4 g —)1 S
04/12/2024  Trading Buy 2,315.00 f% j& p3 EE 2H2S5 &8 ¢ e = £ 7 & > & 24 Trading Buy 3% 7 2
.
o w\(p <) 1335 & > iPhone & ¥ N jp :‘F » 3Q24 ¥ 4t 189.49 @ ~ -
() 3,398 Q00Q+72.50% * EPS49.66 = : 3Q24 > iPhonel6 & » 4 & 1 % F
PR R B (R) 1,300.45 % > iPhonel6 Pro ¥ Pro Max ¥ # BRI e B 4c < B
R AE R (%) 34.80 ﬁg’ﬁ,féz,’}’_“’ e ERRE AT K Androldfﬁﬂﬁ’&iﬁﬁga‘;"
siren R Lt R s g Ova T
() L A E e d E B ’3Q24 e 189.49 @ A Q0Q+72.50%’ i
ok %L E % (%) 5032 f¢ & ] 66.30 i ~ - QOQ+47.39% » EPS49.66 ~ -
iPhone 7§ T B S F " ¥ » I 1 4024 ¥ f 156.02 f = -
£ R Q00-17.66% > EPS44.01 = : E *¥ 4Q24 > Apple Intelligence %
H %3 10/2024 Kk 4 & % W % > # iPhonel6 % & 4 ¥ 4 £ H &
1% ¥ iPhonelS5S 4p % > d % By 4 & ¢ Aliﬁﬁﬁfﬂﬁf@w%%
m*s:;; »iPhone 4. 8¢ 37 ¥ i ™ 2 ; Android £ § * & > & i Mate70
GO s AR R 11/2024 % £ ’?PﬁF4&A§ﬂ'§ﬁ7?§ﬁ§@»iﬁ§ﬁ§?
g 3 Bt *“’ﬁ‘i iPhone + & 5 (X T 2> &> ff & 4Q24 F fx 156.02
5 99% B Qo0Q-17.66%> it 1 & 4] 58.76 & ~ > QoQ-1 1.37%’ EPS44.01
iPhone B¥ S FE 3 E F - HHZ > Android S+ B 4 §
£ o FE R 2024 & ¥ & 568.50 B YoY+16.39% EPS173.15
08— TwEE A 1B Y 2024 & > i0S18 4 4 & % AT ¥ » iPhone> ¥ ¥ & < #
N # % % > 35 ¥ iPhonel6 Pro £ Pro Max ‘¥ #-# §\- 5 kE % LK

Eﬁ’i“gm%iﬁﬁp LR E ﬁéﬁ; ; & 5 Mate60 & Sl A # § & o
Android LA AN i{ﬁ? AR Y > 2024 & Andr01d FE AT s S s
FRERFFL > FBFHEF B0 0 TR 2024 & ¥ g
oy 568.50 & &~ YoY+16.39%: ffs & ] 231.15 @ ~ > YoY+29. 12%’
0% EPS173.15 =~ o

10/2023 01 2‘324 342‘324 3'2‘324 10 2‘324
(FF~) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
T ER 2 48,842 56,850 62,711 13,629 17,883 11,313 10,985 18,949 15,602 12,301 11,183 20,276
FELAIEE 23,794 28,182 31,302 5,793 9,456 5,561 5,327 9,516 7,787 6,186 5,643 9,896
FENE 17,807 21,863 24,646 3,884 7,902 3,961 3,890 7,801 6,211 4,692 4,259 7,858
fLis ¥ F 17,902 23,115 23,345 5,953 4,965 6,111 4,498 6,630 5,876 4,660 4,315 7,194
#is EPS(7) 134.10 173.15 174.87 44.59 37.19 45.78 33.69 49.66 44.01 3491 3232 53.89
£ 415 (%) 48.72%  49.57%  49.92%  42.56%  52.80% 49.17%  4839%  50.22% 4991% 50.29%  50.46%  48.81%
¥ %’f F 5 (%) 36.46%  38.46%  39.30%  28.50% 44.19%  35.01% 3541% 41.17% 39.81% 38.14% 38.08%  38.76%
Fis ' E 5 (%) 36.65%  40.66%  37.23% 43.68%  27.76%  54.02% 40.95%  34.99%  37.66% 37.88%  38.58%  35.48%

%;Mz» YoY/QoQ(%)  245% 1639% 1031%  6632% 3121% -36.74%  -2.90% 72.50% -17.66% -21.16%  -9.08%  81.30%
fis ¥ F YoY/QuQ(%) -20.87%  29.12%  0.99%  61.05% -16.59%  23.09% -2639%  47.39% -1137% -20.69% -741%  66.73%
R E Gdg AW EFUF R A 27 4 5 fuls EPS % A 1335 gt B o
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» iPhone 35 I b % -3Q24 ¥ = 189.49 i ~ > Q0Q+72.50%°'EPS49.66
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Ef o0 B -t X B B F » 11 %2 iPhone 16 Pro 4 7| 8 i & 8¢ { #%
CIS>» 2 &g £ A7 3-8 - H H 4 45 ASP: #7 - # Android # 4% £ 5 5
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VY OREHHBZT RS FEE A% iPhone X £ 2ty o g ¥ 2H24 5 iPhone £ %
A= g o ¥ 4 373 iPhone SE ¢ et s ™ 5 8 i 2025 # iPhone # £ £ 4] %
%o

ﬂH

B
BREL DN LR

Yo m\y
« b

-4

-

|
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iPhone AL it » v 2 3 57 /%% 5 & - H & » Android M= 4 £ &
£ 0 FF R 2024 & ¥ f 568.50 i~ » YoY+16.39% o

BB R E R AL L E NS AL LB MTF o5 % 1GH3P % 3>
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Lo Androidﬁ:ﬁ?ﬂﬁ&ﬁﬁﬂ EH A FHEFILFES L AL F L
F2024 & L ) F - 2023 &0 9F & 18 E 4] 23115 R~ YoY+29.12%:
EPS173.15 = -

iPhone it » #¥ ¥ H * L FRFHFF L % FF i 2025 # ¥ € 627.11 % ~
YoY+10.31% > EPS174.87 =~
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FHFA s 7 %A ASP> 4 # iPhone 45 ¢ Jc * 4 5 Android £ § 2 & >
4 %ﬁ‘ﬁfﬁﬁfiﬁﬁﬁa L3 o~ 3nm %ﬂﬁ_ s %}'{-}-ﬁ&""l%‘_ 7k 7~10% > ﬂxv‘g%ﬁ
BB PBIRY HHEORPE

i

_f\

iPhone ¥ » Apple Intelligence » ¥ ¥ 3% = & * —‘F%' MR R 0 TR 1TH25 ¥ £
#7# iPhoneSE > 2H25 #-% % iPhonel7 > % #- % ¥ Apple Intelligence e
iPhone & & ¥ ¥ % 7] 2.5 @ & -k &, pt P ‘13 d5 A ¥ 485k k5§ > iPhoneSE
A4 E-p 12008 5 % 2 % 5 48008 & % iPhonel7 w 4t Ep &2 % 1T 2400
T3 %  Proxr+PBEYSL EE—’J % 3 4800 § & # - 12 % iPhonel7 #-% 4 &
A B ARTEE > v R B ASP-

% — ~ iPhone X E # F R L 2 % 4

iPhone15 iPhone16 iPhone17
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Ultra-Wide 12MP-IMX633 48MP-IMX972 48MP

Tele Traditional-3X, 12MP Periscope-5X, 12MP Periscope-5X, 12MP

Main 48MP-IMX803 48MP-IMX903 Variable Iris, 4§MP-IMX903
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2024 /£ 10 A 18 H
FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 174,711 184,970 195,138 215,640 230,806 § ¥ ifc» ®3E 46,962 47,675 48,842 56,850 62,711
P S 4 124,337 129,202 134,321 164,888 156,704 § ¥ 4 18,814 21,580 25,037 28,659 31,408
MEZ2 Ny 89,149 110,172 107,490 136,192 127,623 ¥ ¥+ 4lE5R 28,150 26,083 23,794 28,182 31,302
Ttk 2o e &g 9,938 8,051 10,091 14,829 12,661 F¥%* 5,002 5,699 5,986 6,319 6,656
& 5,708 5,191 4,591 4,988 3,780 ¥ EAIE 23,148 20,384 17,807 21,863 24,646
FHEZEZHET 439 760 1,369 614 2,176  EBITDA 26,823 31,255 23,590 25,677 28,499
FEAE SR EEG 34915 37,831 41,135 41,915 42,815 ¥y r 2 L0 -1,072 5,751 360 6,408 4,535
B3 32,971 29,861 29,627 37,425 40,057 frw HE 23,027 27,827 22,102 28,430 29,181
el fE 32,733 29,388 29,517 27,436 26,515 #riffi 4,355 5,202 4,200 5,315 5,836
BRI 2 L4 1,679 1,690 1,732 1,880 1,734 fets ™ F 18,671 22,625 17,902 23,115 23,345
sLinds f i 238 473 110 9,841 13,540 #té EPS(+~) 139.86 169.48 134.10 173.15 174.87
#E R 141,740 155,109 165,510 178,215 190,749 = iﬁw‘ﬁ! EPS** 139.86 169.48 134.10 173.15 174.87
LRI S 1,341 1,335 1,335 1,335 1,335 :x1: ffs i I/‘:‘ip i ‘}']ﬁﬁ?fiv:"v?"“f S EL o
g EF A 141,878 152,652 160,871 173,576 186,109 3x2: fis EPS M & 1335 [E#7% 2] R~ ¥
A NP ELE 141,740 155,109 165,510 178214 190,748 3 : % 248 EPS 11 & 1335 o3&
R EE T 174,711 184,970 195,138 215640 230,806
"2 s
(FF~) 2021 2022 2023 2024F 2025F
REE 2 F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF -16.06% 1.52% 2.45% 16.39%  10.31%
EHERE 20,878 44,207 18,199 28,298 31,728 F ¥ 4R -24.88% -7.34% -8.78% 18.44%  11.07%
EATRCES 23,027 27,827 22,102 28,430 29,181 F ¥4I -2773%  -11.94%  -12.64% 22.77%  12.73%
3T % #l 4,745 5,118 5,422 3,814 3,853 fifs s E -23.90% 21.18%  -20.87% 29.12% 0.99%
FETEEN -376 2,416 -1,399 -4,986 3,222 #Al 4 A (%)
Hiu FERE -6,518 8,846 -7,926 1,040 4,527 * A% 59.94% 54.71% 48.72% 49.57%  49.92%
LEEHFRE -7,143 -9,793 -11,151 2,281 -29,898 EBITDA(%) 57.12% 65.56% 48.30% 4517%  45.45%
FALNEE -5,850 -8,256 -8,080 -7,800 -9,000 F F & 49.29% 42.76% 36.46% 38.46%  39.30%
LEHHRFT R -2,934 -760 -3,065 -10 -10 fefsHF ¥ 39.76% 47.46% 36.65% 40.66%  37.23%
He LFRE 1,641 =777 -6 10,091 -20,888 A F A IR F 10.69% 12.23% 9.17% 10.72%  10.11%
FRERE -13,970 -14,673 -9,750 -1,876 -10,400 % K E E SRS 13.17% 14.59% 10.82% 12.97%  12.24%
£/ R 0 0 0 9730 3,698 Wifiid ik
RAEHT 0 0 0 0 0 fHF) 18.87%  16.14%  15.18%  17.36%  17.36%
;IR £ T -12,274 -14,636 -9,676 -10,411 -10,811  f @/ iE (%) 23.26% 19.25% 17.90% 21.00%  21.00%
A ZFmE -1,696 =37 -74 -1,196 -3,288  nds it F (%) 379.85% 439.64% 455.06% 601.00% 591.00%
AR EE -472 21,022 -2,682 28,703 -8,569 Hp b Fodg
PiRE 89,621 89,149 110,172 107,490 136,192 5 f % #& 94.42 92.17 71.30 61.00 51.00
PERRE 89,149 110,172 107,490 136,192 127,623  Jisfxte #x % #ic 82.01 68.86 67.79 80.00 80.00
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 2023 3Q23 4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 8,194 13,629 17,883 11,313 10,985 18,949 15,602 12,301 11,183 20,276 18,951 14,219
FESA 4,191 7,836 8,427 5,752 5,659 9,433 7,815 6,115 5,540 10,380 9,374 7,196
FELAIEE 4,004 5,793 9,456 5,561 5,327 9,516 7,787 6,186 5,643 9,896 9,577 7,023
¥ ?’ * 1,286 1,917 1,539 1,602 1,426 1,715 1,576 1,495 1,385 2,038 1,740 1,721
FENE 2,752 3,884 7,902 3,961 3,890 7,801 6,211 4,692 4,259 7,858 7,837 5,303
Fohyerz L0 2,271 3,161 -1,778 3,469 1,916 -111 1,133 1,133 1,134 1,134 1,134 1,134
fLm # F 5,024 7,045 6,124 7,430 5,806 7,849 7,345 5,825 5,393 8,992 8,971 6,437
SRR 1,328 1,093 1,159 1,319 1,308 1,219 1,469 1,165 1,079 1,798 1,794 1,287
fiLis ¥ F 3,696 5,953 4,965 6,111 4,498 6,630 5,876 4,660 4315 7,194 7,177 5,149
B ATIR & 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335
FLis EPS(7) 27.69 44.59 37.19 45.78 33.69 49.66 44.01 3491 32.32 53.89 53.76 38.57
EAIE 4 (%)
£ 415 (%) 49.28% 42.56% 52.80% 49.17% 48.39% 50.22% 49.91% 50.29% 50.46% 48.81% 50.53% 49.39%
FENE F%) 33.59% 28.50% 44.19% 35.01% 35.41% 41.17% 39.81% 38.14% 38.08% 38.76% 41.35% 37.29%
FiLis ¥ F 5 (%) 45.10% 43.68% 27.76% 54.02% 40.95% 34.99% 37.66% 37.88% 38.58% 35.48% 37.87% 36.21%
QoQ(%)
T ER 2 -10.31% 66.32% 31.21%  -36.74% -2.90% 72.50% -17.66% -21.16% -9.08% 81.30% -6.54% -24.97%
FEANE -15.81% 41.11% 103.47%  -49.88% -1.79% 100.54%  -20.37% -24.47% -9.22% 84.51% -0.27%  -32.34%
fLm s F 28.51% 40.24%  -13.07% 21.32% -21.85% 35.18% -6.42%  -20.69% -7.41% 66.73% -0.24%  -28.25%
fiis ¥ F 12.38% 61.05% -16.59% 23.09%  -26.39% 4739% -11.37% -20.69% -7.41% 66.73% -0.24%  -28.25%
YoY (%)
¥ E A 2 -15.30% 1.12% 24.27% 23.83% 34.06% 39.04% -12.75% 8.73% 1.80% 7.00% 21.46% 15.60%
FENE -31.80%  -30.08% 16.47% 21.16% 41.34% 100.86%  -21.40% 18.45% 9.48% 0.74% 26.17% 13.03%
fLm # F -19.00%  -27.34% 18.50% 90.06% 15.58% 11.41% 19.93%  -21.60% -7.11% 14.56% 22.14% 10.50%
fiLis ¥ F -2527%  -26.90% 23.38% 85.81% 21.70% 11.38% 18.35%  -23.75% -4.08% 8.51% 22.14% 10.50%
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