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% 2: FY2022Q3-FY2024Q3 &5 F)3H =

0% w3s% ga3%  43.0% 44.3%  44.5% 45.2% 45.:9% 46-;5% i.}%
0% e | ) ) 33.8%
9 9
. I S ——
20%  234%  23.0% 25.6%  25.5% ZE% 25.6% 28.4% 26.0%  250%
10%
0%

Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

——FRIE ——ZEREE ——FREE

PORRIR: AR, 5 b

E3 3: FY2024Q3 #ML & RN & Ek E%& 4: FY2024Q3 %X BRI 5 H

Americas,
37,273, 41%

Greater China,
16,372, 18%

GORLKIR: AwliEE, 55 bR ORKIR: AR, 55— b

iPhonel6 B4 52 28 T #e i/l

iPhone W [FI L T B4 1% AZEPE iPhone MW N A 393 122 7T, [AILL RFE 1%. ASP 2 869 %75, [AILL R[4 22
FIC. # IDCEHE, 202402 EFRFHLH T8 2. 85146, FIELIEK 6. 5%; H ' iPhone
N 4520 Jie, ALK 1. 5%, HIRE S 16. 6%, FEXFHHIEEILTI8 A,
[ LEHE K 8. 9%; HHh iPhone WA AN 13. 6%, APUH P B R H AT T

& 5. 2024Q2 £RERFHHEE

Company 2Q24 Shipments 2Q24 Market Share 2Q23 Shipments 2Q23 Market Share 2Q24/2Q23 Growth
1.5amsung 53.9 18.9% 53.5 20.0% 0.7%

2. Apple 452 15.8% 445 16.6% 1.5%

3. Xiaomi 42.3 14.8% 33.2 12.4% 27.4%

4. vivo* 259 9.1% 21.3 7.9% 21.9%

4. OPPO* 25.8 9.0% 254 9.5% 1.8%

Others 92.1 32.3% 90.1 33.6% 2.3%

Total 285.4 100.0% 268.0 100.0% 6.5%

Source: IDC Worldwide Quarterly Mobile Phone Tracker, July 15, 2024

BROkYE: IDC, H— higagr
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L

10S [URGIER R, FATINEIHN I3 MREEAERT 10S B ALE e, H
Kk 3 5 5 B o B8 5] 16 iPhone. BT EZH 13 /44 iPhone,
WAL AL 80%, #eHLEHA 5 Fit5, AT AEFERKAL 2.1 {2IH iPhone
P HIBAL TR . B3 —/A %) 15%) iPhone kKA TIHZ A, AN
iPhonel6 [ FE>R AT REIA R 2. 4-2. 5145 -

K% 6: iPhone FY2022Q3-FY2024Q3 W\ K 387E
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ABAE . RIS 10 T A B IR AL T s A, FRATTIA 3 AT el i
k55 ) ARPPU A B2 A4 Y 40 SEJ0/4F A #7128 100 S6o0/4F 0L F.
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5 a EA ERNETEK S, £ SN WWnc24 K& b, ERMEHT
Apple Intelligence iR%5, BEATEH —RIMEEIERSG . LR AR CF9niH .
AR, QUL . IR KB A KA RS . A EL T AR AT
App, SERGRIE T H AT RS EIE 24att, Irg KBRS E R & A ECE R FAE =
HiTieE, KEAFHORAARECELEWASN AT RS . HAET Apple
Intelligence JRZAILAYE M. A17 Pro MDA EMACEEZRIZST, RAVANEER 8G
AT DA _E A B KA Y ) PR A1) 26 T IR AT 5577, ARG A v RE (Lt =B iPhone
AN
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BE 7: RS FY2022Q3-FY2024Q3 W A\ 3
mm RSN (BHET) EIEEIZIE (% )

12.1% 16.3% ) o0 142%  14.1%

5.0% 6.4% 559  82%

23,867 24,213
23,117 3,86
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ORRIR: AwliE, 55 b

H 3 B T2 P Bk

A FERBEIARILLLT AT, WFRBis KECIFRADY 81 12378, FIHFEE 2%, 45 & mEm ToT Ak5%
W& 2% T 10%KFE, BT 5 8T I R I BN RIE .

: _ Lo AL iPad YA T2 23K50, [FILLIEK 24%, ETZ A THIEK iPad Pro Ml iPad

iPad A FILEIC 24% 0 e te 9 % 1Pad Pro TR T 1/4, JEFEIAZ AT 5. 1 25K, WA LbJE S
KIEFETF T AL B/ (16Tflops &£ 38Tflops) , [ENRHGHIH N3E T.Z, ## 4
KI5 6 /IMZ, ThERE L8 M3 A ECRERTT .

Mac Ug NJRI ISR 2% Mac WA 70 123676, [RILLIE 2%. 3 ARIA R T HaM 13 JeHf 15 gesf
MacBook Air. ANZEPE Mac fEH7 ] Sell. ENFERE G T T # 5.
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E*®9: iPad FY2022Q3-FY2024Q3 Wt A\ K 3iE B3R 10: Mac FY2022Q3-FY2024Q3 W\ K 3G

mmiPadll A (BH%ET) -S-EEIEE (%) mm Macl A (BH%ET) -W-EHIER (%)
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& 1E
HFRT 240. 00 5T, FEIEL

BTATRHA DCF RIS A T AT AME . F 8RS W Bt N B S JE 1, 4EFF WACC
8%. HTAFIAT AT W P A E R K, 20-21 EFHUT L RIG, 27
FHREEHIS 2, BATHA 5] U RFE oG IR 8 R T+ T 2 &) Aok =42
W\ CAGR A 5. 0%, X% EPS CAGR 9 10. 0%, FRATLER: A 7k a2 K% 3%, k15
AN R 240. 00 7T, MHECBCUATN A 5. 64% 1) k], TIRERFEIFHR.

K% 11: DCF fH{ERLHY
R
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BEAERE 111,225 127,196 143,509 157,917 172,193 185968 198,986 210,925 221,471 230,330 237,240
BENSRIERE 144% 12.8% 10.0% 9.0% 8.0% 7.0% 6.0% 5.0% 4.0%

# AT 2024F ML R 111,225 117,774 123,036 125360 126,567 126,567 125395 123,073 119,654 115223 2,373,584
REHBFIE 4,887,149
WACC 8.0%
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FEEMFMR

ink st ] WMBEEN AT
By BRETMBEE: 98308
20224 € 2023WE 2024045 2025044 2026 2022M4£E 2023045 20240 4 2025W4 5 202601 &
PR SRR o o T XfF SCRR o T T
BFIAE
FEWSWA 394,328 383,285 391,263 420,415 443,928 ERE (%) 43.3% 44.1% 46.0% 46.2% 46.4%
- EEWSBARK 223546 214,137 211,282 226,183 238,168 EBITDA FI& (%) 33.1% 32.8% 33.6% 33.9% 34.1%
=M 170,782 169,148 179,981 194,232 205,761 /EHIE(%) 25.3% 25.3% 26.3% 26.7% 27.0%
B 51,345 54,847 57,124 60,540 63,038
WERSREEAY 25094 24,932 25823 27,327 28,633 BRIl
MEMFT RS 26,251 29,915 31,301 33,213 34,404 HEREEZRR/A(%) -6.4% 6.5% -6.6% -6.5% -6.5%
BEWFE 119,437 114,301 122,857 133,692 142,723 HHIRZRF/IA(%) 6.7% -7.8% -8.0% 7.9% 7.8%
- MBS -334 -565 0 0 0 SEERBEER (%) 16.2% 14.7% 16.1% 16.1% 16.1%
- BWSNS AR 0 0 0 0 0 KEXMNR %) 14.8% 15.5% 15.0% 14.5% 14.2%
FRATFE 119,103 113,736 122,857 133,692 142,723 EEFE¥ 9.4 9.6 10.8 10.6 10.1
- FTS#HiZH 19,300 16,741 19,780 21,524 22,978 RIWIKRUREL 25.2 275 26.5 25.3 25.0
FEBTMERIUWA 99,803 96,995 103,077 112,168 119,745 NIfITKRFRARE 97.1 108.0 105.0 102.1 110.9
#E 99,803 96,995 103,077 112,168 119,745
LBRARPRSSFE 99,803 96,995 103,077 112,168 119,745 MR
IS 72,340 70,884 79,635 88,401 97,168 SRABURBHEF 85.6% 82.4% 76.9% 70.9% 64.6%
EBITDA 130,541 125,820 131,608 142,458 151,490 AEMHER/MIA 30.3% 29.8% 31.4% 31.8% 32.2%
FEWHEKR (%) 7.8% -2.8% 2.1% 7.5% 5.6% ROE 197.0%  156.1%  119.8% 92.3% 71.7%
EBITDA KX (%) 7.9% -3.8% 4.4% 7.6% 6.0% ROA 28.3% 27.5% 27.6% 26.9% 25.4%
BERER NERER
20224 5 2023044 202445 2025 & 20260 & 20224 5 2023044 202445 2025 & 202604 F
PR SR o o o SRR SCRR o o Fm
+ NE5NE%R 23,646 29,965 49,730 86,183 139,699
+ AR A 24,658 31,590 31,590 31,500 31,500 + #FE 99,803 96,995 103,077 112,168 119,745
ViSRS ES 28,184 29,508 27,306 30,977 29,835  +iffIH - M 11,104 11,519 8,751 8,766 8,767
+ EfF 4,946 6,331 6,172 6,903 6,278  + HitIEM S 10,044 0 0 0 0
+ Bt E 53,971 46,172 46,172 46,172 46,172  + FNERELD 9,080 -4,213 -1,301 4,240 11,314
Bt ERe 135,405 143,566 160,970 201,825 253,574 AEENAZRE 130,031 104,301 110,527 125,173 139,825
+ RIBIRES R 120,805 100,544 100,544 100,544 100,544  + BEHEMEE 0 0 0 0 0
+ BEERF 114,457 114,599 126,206 138,161 150,355 + HAAXM -10,708  -10,959  -11,607  -11,955  -12,194
- RitiFIAR 72,340 70,884 79,635 88,401 97,168  + RHEIENM 0 0 0 0 0
+ BEER 42,117 43,715 46,570 49,759 53,186  + IRHEED 0 0 0 0 0
+ Bt RHE 54,428 64,758 64,758 64,758 64,758  + HMIRFED 0 0 0 0 0
BB 217,350 209,017 211,872 215061 218,488 IREEMIE 22,354 3705  -11,607  -11,955  -12,194
BB 352,755 352,583 372,842 416,886 472,062 + CITRA 14,841  -15,025 -15462  -16,264  -17,004
+ RIS 64,115 62,611 58,949 67,590 77,137  + ARHRET 3,795 -5,303 0 0 0
+ FHEAERR 21,110 15,807 15,807 15,807 15,807  + KEAEFUEM 5,465 5,228 0 0 0
+ AR R 68,757 66,890 66,890 66,890 66,800 + KEAEFURD 9,543  -11,151 0 0 0
SRtk 153,982 145,308 141,646 150,287 159,834  + RRZIEM 0 8,963 0 0 0
+ KEAE 98,959 95281 95281 95281 95281 + RAED 89,402  -77,550  -75,999  -74,479  -72,989
+ Hi K E S R 49,142 49,848 49,848 49,848 49,848  + HAhEZIEZN -6,223 -5,431 0 0 0
BRI 148,101 145,129 145,129 145129 145129 ®IFEMEAE -110,749 -104,828  -91,461  -90,743  -89,993
SR 302,083 290,437 286,775 295416 304,963 MEFERE -10,952 9,420 19,765 36,453 53,516
SRR 50,672 62,146 86,068 121,470 167,009 HMEFR 24,977 30,737 49,730 86,183 139,699
kR AFTEL, H— R
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