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A% 4 Apple £k ZF R (| %F£7T; BBG consensus)

FY2024 FY2025E FY2026E FY2027E FY2402 FY2403 FY2404 FY2501E
Total Revenues 391,035 414,137 446,931 473,461 90,753 85,777 94,930 124,557
YoV Growth 2% 6% 8% 6% -4% 3% 6% 4%
Service 96,169 107,498 114,520 130,687 23,867 24,213 24,972 26,099
YoV Growth 13% 12% 7% 14% 14% 14% 12% 13%
Products 204,866 306,571 328,094 343,282 66,880 61,564 69,958 98,265
YoV Growth -1% 4% 7% 5% -10% 2% 4% 2%
iPhone 201,183 210,121 221,647 241,731 45,963 39,296 46,222 71,209
Yo¥ Growth 0% 4% 3% 9% -10.5% -0.9% 5.5% 2.16%
iPad 26,694 27,721 27,711 29,174 5,550 7,162 6,950 7,369
Yo¥ Growth -6% 4% 0% 3% -16.7% 23.7% 7.9% 4.93%
Mac 20084 31,035 31,210 33,451 7,451 7,009 7,744 7,055
YoV Growth 2% 4% 1% 7% 4.0% 2.5% 1.7% 2.25%
Wearables 37,005 37,494 38,013 40,949 7,013 80907 9,042 11,984
Yo¥ Growth -7% 1% 1% §% -9.6% -2.3% -3.0% 0.26%
EBIT 123,216 131,892 142,005 155,438 27,000 25,352 29,501 42,568
YoY Growth 8% 7% 8% 9% -1% 10% 10% 3%
margin%s 31.5% 31.8% 31.8% 32.8% 30.7% 29.6% 31.2% 34.2%
Non-gaap Net Income 103,998 110,756 119,276 131,361 23,636 21,448 24,998 35,597
Yo¥ Growth 7% 7% 8% 10% 2% 8% 9% 5%
margin%s 26.6% 26.7% 26.7% 27.7% 26.0% 25.0% 26.3% 28.6%
Non-gaap EPS (E) 6.75 7.36 8.12 8.99 1.53 1.4 1.6 2.35
YoV Growth 10% 9% 10% 11% 1% 11% 12% 8%

##HE R Bloomberg. 4&%4E 55 FF

BW%&5 Apple PE 5L

2016 2017
14.9 11.2 13.0 17.6 13.0 23.2 36.0

2023 2024/12/26
204 22.1 30.0 38.2 36.6 34.7 35.2
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iPhoneX. iPhone12), miXvdR#RAEXMERIET iphone t9#bLE R K, ¥R
TR NF AT 5% 5 A B RIE K.
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fIEU . &5k, Pages. RF =% APP;

QB Apple Al FARYE EFLT Mafkilsn 2 R EH, FHXpidsme
TAETRE;

QURAE P B9 ML FIAE, Apple Al 2k e 4L 32 AAAF K K2 & 69 T up 4,

@B = 5 Apple Al ¥4 &= A B F o= 8, KK RE ZRE WL Af %,
Eh R A BP T

ORY FH#: £FHITHAEX, 12 Apple Al 2 H| b7 AF E 18 4o dbaL;

OHNEHE: ARALELVELRFELAEE AL TEMFHE, Al AALAHLELERN

%
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A %& 15 Writing Tools

A& 16 4kskifi4e

(S}

Proofread

® Friendly
3 Professional
% Concise

Summary
= Key Points
Table

" Describe your change

£ Priority Notifications

Isabella Lamarre =, Invite for dinner with
Sandy and her boyfriend tonight.

Instacart Your Instacart order is on the
way! Delivery estimate is around 10:00am.
Your shopper will reach out if there's no
answer at the door.

Edwina =, Summer interns arrived.
Meeting at 10:30 a.m.

AR AR BRI

A& 17 S F =

/‘Jé‘}#’l'*/ AR rg"[ﬂ]‘ i{é_}%‘iin H%ﬁﬁ

B & 18 4L &

Hi Jasmine

Thanks for the invite! We'll be there and
will drive.

Let me know if you need anything else.

Thanks
Brian

Cancel Smart Reply

Will your partner be joining?
Yes No
Will you be driving or taking an Uber?

Driving Taking an Uber

Inbox

Florence -, Invited to izakaya soft
opening by Florence tonight.

United =, Check-in for flight to Newark
EWR from San Francisco SFO.

Magico =, Order lunch and coffee for
Neeta’s 12 p.m. meeting.

Katie .=, Contract for Michael Robinson's
book needs signature by 11AM today.

FARRIR: 2R, A ZAESFRT AT

FA KRR BB IR FBR T

AR 20 BTk

Call with Francesco

TARRI: TR A SRR

Hr AWM AR E£ 5 A EGFRILA

1}2‘}7}4—7‘;{/}?‘ /A\é] rg’[ﬁ]‘ ilég("li;; /g}f_%ﬁﬁ_
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A Lied
2) M/ Th:
@lImage Playground B§A41z: &it {69 oF ROZE T4 R0 B,
WA BRAN AR K ST AT EBOA IR B & £, A 4K Keynote F#947XT A ;
x e o

@Genmoji: HIEFE B EETH R E T LRGN ENEF T,
QA B 128 BB R P o9 A3 T LR R 49T 445, Apple Intelligence

TIRAH FHR, BRAF2E—THTHLSR, Amiah T XeR A, FIEHR

B RAb B A%
@FBRKNET A REMEEZEROAR, BPTERKR A FTIRER R Fl
4. Apple Intelligence 2 T WA F B P KB A28 & 3434 0945 T 0t 215
®lmage Wand: 15 Apple Pencil £%£itF .3 —A R B, Al 2ARI3E LT
N &8 Bsn B She| E—/F7 B 4.
B % 22 Image Playground B1§41z 2

A % 21 Image Playground B1§4)2& 1

1 Music Explainer Video A -
s Ne o re— - ¥ "
- B “
¥ h
Recent y Visual Style
Studies ‘ e
T - -
- - e Crareheant o
,} AmmalFo
N . o
= ®~9008@Q
FAPRIR: 3B AR SRR

TR R R NG EFR . BT PT
A & 23 Genmoji Bk 24 Al &

New Emoji @

KRR N ER. 14

FEAE R R o8] B

13/ 36
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B %k 25 B K IRHEF

B & 26 Image Wand

W0 v-m-.

ARCH 201 Lecture 12

ARCHITECTURE [N INDIA
15700 [P fenhaies

CHHATR|

Emall o inedrimes Chmid alona.

o e St Smedels
it dewie-chapeid  fr Fhe evobhops of
canopies buildinge

- Typicallyy more . Fivel epnmpla
V’#U.ﬁ;«. flow  dakes bock b

Arnekional

. Wide vavielion in
wanferiale need;
ovina waembabion

™ imple-
Al e

NEER.

FRRIR: AR ER. fgiE RA AT

3) LR Siri:

QEFFTHEZTEM: 2+ 50953 LMAN RGBT A LS Sin 49
AEmA R, BERIZATHRPRIGAR (R R0 EE B HEHLE)
FFi6) 9 AR B4y RAE 24E?° 8, Sin TAEME = A,

OAAALTBY: T B AT F12 Sir fea A G AR 695 XA GIREH 80,
WRMEM ARG 42 E R0 F o b 58 T2 @ 2T A & 2B e0 97 B 5
FB?Sir T AA R HATRIE S EAS 60 T RN B BB T E A5 &, f RRARITIE AL,

OFFAsn: I Sii 2 FRAH 4, FTARBEALAFH. Hldo, 4o
FIARIEARE T A 3L, AR T AGL “F st bR n B A1 69 B 2 AF K 7, Siri
AL,

@A E A APP $hATHRAE: 128 Sini £ RAZS A Ao R A2 5 8] L AEHATHR
M. EITTAR BE R, Plde g RARE 6 & F oL %4 April A= Lilly”, Siri 40 /&
71 A 64 2 AR F A RS A R AL

OMR—FeI5M: B3 S B RABREE T B E, MIXEXEHIE
J B & s

@Mk AIFR: HikRF iPhone X iPad AREIH, staidd — ANk,
ik B P ST VAR Sin 8 GER;

@FENE Apple F&u£eiR: KETvAw Sir 914 % A TAE4T Apple £ &
Fatf db 2 G e 69 PR, ELEP AR AR B TR

BHFARAR EE 5 AP RBLH
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AR 27 EmFgHETEM

B % 28 MNAAHEY

9
Siri, 1RE—MH

B, FF A, gE—1

10 D ihRIERTRE. SEFR
L, 8852,

Camera repair class

2500 Montgomery St
Tue, Jun 4, 5:30-7:30PM

Interview questions
Friday '\

TR N8 TR, A E AR T
B X 29 B #Bse

TR

B & 31 A% Siri M (FF 9 EFAE)

KA R R e BN, LB SRR

B & 32 Pk r AH R

Tiburon

208

Sunny Paradise Dr
H:70° L:54°

6} |/\S‘r\' Siri

Set Create Find
QIWIEIRJTIYJU]I
AISIDJFIGIH]J]K]JL

Q-ZXCVBNMGI

©
o

Fort kR 86 23 KRBT

PEET

BOE AWK T E 2 A B

/'}2':\7}"’7]‘&\/}? /A\gj 'é’]m N &%TE#H%FE
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4) ChatGPT £

OpenAl #) ChatGPT &% 2| Siri w B LTEY, TULEF RN FF LS+
iR, RFEAEIEZ A pH. Siri TTAFH ChatGPT kL sig K, afEh
* R R AL AL, 158 BAE T F 49 Compose, T VA Sk TF 444 2 A= 24| R4
M, AP T s RATEE A ChatGPT, 1ETAART A £ %7517 ChatGPT, &%
Bl P, ChatGPT 37 W& T A 4K P VAT ] X S 4k 3 ¥ 4944 3 T 6.

A % 33Siri #A ChatGPT A % 34ChatGPT # X

Do you want me to use ChatGPT to
do that?

Cancel Use ChatGPT
Sunny

FHRB: MSN. AesiE A5 5B KHRB: NOWRE. 2B AR AT

2.3 RERABLEL, A ZHEABKRER P RKIERLZE

Apple Intelligence #EMH5HZANER: BARER G ZALHRMER,
HRRZ%AER, FERIERE GPT AR, Apple Intelligence A4 FZIL40F4 %
WAL S0 A e AefaAubt . 3T T A A 91E S, RGN AF AR AMAER
RAFE, o R AL BRI S, RARWIES RS Z AR AT,
FRANLERAE . @ GPT ARAE A SRR, 22 5 AL R H Ao ¥ oy fE 5,
VABIARAE G88 Z B AR EH ik X AF o B AL B SRR AR AP T A P 8T8 AA, Atk
TSR FEFE,

Apple Intelligence #3& MAER R4 FH 30 12, 12E Z MR AR KEALSAR
RIFARE T, FREHMAER foZp AR IR £ A4 E R egomMAER L 3 X A%
AENZ LK,

FoF AR AR €& 5 o BT A 16 / 36 IERR RIS
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A% 35 & IFEval £2AMKT, ERBMNFeZ s AR TEAMEE LE2HT L eRR

IFEval Benchmarks

On-Device Server
Instruction-level Accuracy Instruction-level Accuracy
Mistral-78 _ 66.2% Mixtral-8x22B _ 79.4%
Gemma-2B _ 40.5% DBRX-Instruct _ 65.8%
Prompt-level Accuracy Prompt-level Accuracy
Apple On-Device — 79.3% Apple Server — 83.0%
Mistral-78 _ 54.2% Mixtral-8x22B _ 71.4%
Gemma-28 - 28.7% DBRX-Instruct _ 53.6%
0% 25% 50% 75% 100% 0% 25% 50% 75% 100%

Benchmark Score Benchmark Score

AR MR, d R A T

BHFARAR EE 5 AP RBLH 17 1 36 IERAT AR
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A% 36 AZARTHEF, EXRFMNFZHERNGHEE T AMNFR

Human Preference Evaluation on Safety Prompts
@ Win Tie @ Lose

Apple On-Device versus Apple Server versus

Gemma-7B A1.5% m GPT-35 59.4%
Gemma-2B 33.3% GPT-4
Llama-3-8B 60.4% 30.0% Llama-3-70B
Phi-3-mini 20.0% DBR¥-Instruct
Mistral-7B 23.2% a Mixtral-8x22B 67.0%

0% 25% 50% 75% 100%

0% 25% 50% 75%

Fraction of Evaluation Prompts Fraction of Evaluation Prompts o
FARR: 8 B SELAESFR T
AR 37 FRMAFZmARR ALTA FAR. ST P A= L0 235
Human Evaluation of Output Harmfulness
On-Device Server
Apple On-Device . 75% Apple Server . 6.3%
Gemma-/B - 13.6% GPT-35 - 226%
Gemma-2B - 13.9% Llama-3-70B - 279%
Llama-3-8B - 21.8% GPT-4 - 28.8%
Phi-3-mini - 24.40% DBRX-Instruct _ 43.7%
Mistral-7B _ 51.3% Mixtral-8x22B _ 475%
0% 25% 50% 75% 100% 0% 25% 50% 75% 100%

Violation Rate Violation Rate

HE SRR R AR 18736

IESHT AR
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Writing Benchmarks

On-Device Server

Summarization Summarization

Apple On-Device

©
B
o
w

Apple Server

Mistral-7B GPT-4

g
w

Gemma-7B Mixtral-8x228

Phi-3-mini DBRX-Instruct

o
w

o
w
@
o

Gemma-2B GPT-35

[l
@

O
=
=l
T
o
M,
=
o
=]
o=
[+2]

Composition

Mistral-7B GPT-4

©
brd

©
b

Gemma-7B

o
bt

©
wn

©
@

Apple Server

Apple On-Device Mixtral-8x22B

@o
o

0 2 4 6 8 10 0 e 4 6 g 10
Benchmark Score Benchmark Score

FARR: 8 B AL AESFR T

3T BAL R B KGR AARR 3 B S IR HATIRIZ M S AT fe, ERAET A
HZHHE (PCC), X2—FEARA Al REMXIHHRAMEZRTCE %L, BAE
HHEE K& Apple Z& LT b Mo ARY RE =%, HIRELE PCC
AT P 33E RAMA P ASMAIEIT AT F, £ £ Apple 2% F.

PCC #f FAEA P 63 IEH JLERIE:

1) A P 89k &35 5048 £ 45 PCC 497k — B 49,2 % % P 4943235 K, PCC
ASAL ) 3% SR R PAT R P i R A9 HR1E;

2) AP HBELRE ELEFERY PCC P L, AFEEHRE, PCC AT MR
HRE SRR P AR, T EAER S R B JE RAVMERTH RAR G AT P 33,

3) Apple KiZ RAFRIA P 44 — — B4Rt A& & IR &S AR M B A & BAR R
89 ] TR dmitt,

BHFARAR EE 5 AP RBLH 19/ 36 IEAF AR
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A% 39 Appleintelligence 4K

Systemwide experiences Apple Intelligence

Aops e ot
- 000000008

||| e —
n ”“ml mmm AT

Intelligence Illllllllllllllll

System  Semantic :
IIIIIIII IIIIIIIII %

@ 5@ ML stack

Private cloud extensions
Language

Private Cloud Compute OS

FARIR: Medium. 4 e 57 501

2.4 Tt Al B TR MmN 5, AHERBCESA
i

TR Al LIS L E A RN R RIEE, ERERFI A
2024 F4txt FHAME M Al AR G5 A By, IS F T RT £ RN Al FAL
©) AR Al FALRYES AL, 4R4E counterpoint Fit, Al ALk 9t 2 £ 2024-2027 4
Ba v 65%0) oK, Al FAUAEEHEA Y 11%IH £ 43%,

BHFARAR EE 5 AP RBLH 20/ 36 IEAF AR
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W& 40 43K Al FAud TR

Global GenAl Smartphone Shipment Forecast

Samsung to Broader Use Availability Installed GenAl Smartphone Contribution
Lead and Apple's Cases to Across Multiple  Base to Exceed to Total Smartphone
Expected Entry Emerge Price-tiers 1 Billion Shipments (In %)
600
5
s
: - O
S 300
ﬂ
b5
£ 0/ CAGR Volume Growth 2024
§ 65% From 2024 to 2027
0 O
2023 2024 2025 2026 2027

FAR R counterpoint. A&s-iE ST R BT

Bk 41 4% Al FNT KL

(i Y4
oppo Vivo @ HONOR SAMSUNG | Go gl QQ‘ & iPhone

Coloros C ;»f MagicOS OneUl | Pixel Ul =
Orign -
Operating And id‘ S
System ro
DNl LTTEY Quacoww [Tty | Ste || = | E
Gauss i a3
Foundational mmmm- Ge”“ni ap.n'uw To be

Model LLaMA o announced
- OpenAl AliBabaQWEN Balmm
O Meta @ \ ) \ ) \ -

I0S

FoHF kR canalys. giE AT R AT

Bk 42 27 Al FH) FH 2024 45

ERTH &L IR

1) K 14T: 2024 59 A 26 B, JKEGIEF LA T A 14T F2 14T Pro 7
RFRTM. IAMKRXEBWEYLITFH, BRT Al BHRFkF S, BAH
Bh=. £F, Al Zisess “Bid8%” (Circle to Search), AP TR
RLEBRAE, BRERERMEEE L,

2) hAR15 &P 2024 510 A 29 B KA, HBRT DAREHF0S 2BEZ %,
REERA R, 11 A9 8, MREASKA, EH, FAFERE AR

HAH S AAREZ P P BF ALY 21/36 AR AR
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Jh N IR B AR A ARIN, IR 15 AP FMMA B L RE 100 5 S, @
Hiz 2 PIWA BT 77 0938 E 2R T AT KA K 14 751,

3) MRBHO0S 2: RAMAI, RNKAZFRGRERL, FRER A&
Ko #BGIINT 2T Al 48, 4o “Wed AT 2.07 | “BRIFETHR” |
CATTMRMIAEE” , R R GMRAR PR, DERFARAN AL
%7, RELFROETHFRS.

I
J¥e

1) Galaxy S24 Z%|: 2024 51 A 18 B, =2 XA T Galaxy S24 7|, &3
Galaxy S24. S24+#=S24 Ultra. Z A& |5l N T 41#749 Galaxy Al Zhfe, £
LT AR AR PR,

2) Galaxy Z Foldé A= Z Flip6: 202457 A, = Zifdh TR TI & F0
Galaxy Z Fold6 #2 Z Flipb, X MK X EHLEIEREG Al Tk, EARB LSS
FRAE SR A AL F RIS,

3) Galaxy S24 Fan Edition (FE): 2024 %9 H 26 B, =25 ik Galaxy
S24 FE, X2 —K 25K RAEMAA, RE T X4 Al ik,

4) BFFAI BA: =2 EAFRKAAMGA ETHER, &h “FHEA” (Gauss
Model), VAR 'YV 3F9M3F Al H AR AR o

5) Z 23X 2025 54 £ % Al HREAYIRE, €35 Galaxy S25 & 7 A=di 4y
T & F M.

¥R

1) Apple Intelligence: Apple Intelligence &3 % /N3] T 2024 Fi ey 4
MRAATLEA (Al) %, §14% iPhone. iPad 4= Mac il P 424t # %7 Ak, ANk
E91RE . Apple Intelligence #9 & #t o) Ak VA% 3% 2 4 2 37 7 X i0S 18.1.
iPad0S 18.1 #= macOS Sequoia 15.1 #4, I HFHLKFHLBE XK, T
B&IEZT A Siri BT HREAHELEEE, Apple 7T X174 2025 5 4 f e fF 2
H P, ¥ Apple Intelligence 89383 X &, @46+ L, &iE, &E, HiEF,
AR P E K.

2) 5 OpenAl &4F: 2024 5 6 A, ¥R/, 3] 5 OpenAl £ &41E, F ChatGPT
A ERE i0S, iPad0S Ao mac0S ¥ &b, X—HBEEERH YL
iPhone. iPad #= Mac %1% % E/2 & 1# F| ChatGPT, FILE K A k. LKA mAn
XA EF AR, Siri f£ ChatGPT 69 XL T T/F LAy ik, AL RN AL,
BAgFAE, AEREEE, FRAAT OpenAl 49 GPT-4o 24!, XX HAHH
WomATIEOIRH A, BRI, IHFHB LA, IR, FMEATHE,

& )

1) %% Mate 70 &A%|: 2024 F 11 A 26 0, £ AXAHT Mate 70 27|, 0.3
Mate 70. Mate 70 Pro. Mate 70 Pro+#= Mate 70 RS ¥ &! 5,

2) Harmony0S NEXT: Mate 70 £ 7| & R # £ T £ #7489 Harmony0S NEXT 44 &
%, ZAATEAT Android, R4 TR Al K. FINT 55 Al #2058,
046 Al i2shi, Al Z AR, Al BEE FAR, Al a4, Al =454, Al i@
MR, R P RAKRE,

Oppo

1) &2FBL R Al FH: 2024 5 6 F1 5 B, OPPO & HAIFA KA Al ShEEFIANL =
s A 7], XA 2024 F 74 %5000 7 A PR AR Al TR, B Al Fhuay
E R o

2) OPPO Al W Shymi: A &AM Al 427, OPPO T 2024 SF s 2 T OPPO
Al s, bR Al R R

3) 2024 £ E A6y £ & Al FH=ER: OPPOFindX8 % 7%]: 2024 5 10 A, OPPO

Hr AWM AR E£ 5 A EGFRILA
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KA T Find X8 #= Find X8 Pro, 2024 % 8 H, OPPO i Renol2 F #= Renol2 FS.

R

MagicOS 9.0: 2024 % 10 A 23 H EX A T Magic0S 9.0, ZATLHAHBE
HRARGNMANLL G F Al BERA, IMEHETFM “Aa B FHFRGF L,
JR YOYO BAZEFH2R 4 YOYO 7 Aedk, R & AREXEM, APTAIdREI. &
BRIt AR AR FBCRY, REAEIBRETIRREEZ =TS, HEAFE
K, FIHLEMFA “AANEH” G91KE,

Vivo

1) BAFAl XER “BOXBEA” : vivodh AFF “BOoRBER” | XIRER
ANERAIFRANGAERGFI SR, 2BEEACEASE, #AF
MUEGFT REAL KT

2)Origin0S 5 &4k £ %: vivo KA A T Android 15 892 #74:1F % 4 Or igin0S
5, T Al BF “HESHV, RESREE. aFHRRLSZBEARAZF AR,
R R P AR,

3) 2024 SR At EE Al FHES: vivo X200 Z7]: 2024 510 A 14 B,
vivo £ E & # X200 % %], €.4% X200, X200 Pro #= X200 Pro Mini: vivo
V40e: 2024 %9 A 25 H, vivo fE7 & 3 H V40e.

K

Pixel 9 £%]: 2024 58 1, B AH T Pixel 9 23|, @& Pixel 9. Pixel
9 Pro. Pixel 9 Pro XL #2=Pixel 9 Pro Fold. Pixel 9 27X E & i Al &
K, £ Gemini Al B)F, REEZRGA F LK R,

TR B8 EM. lifewire. cincodias. &%k AR P

FAVAAME Al 2hehe9R FikXA=%34, Apple intelligence H§2Anik A

iPhone A § ¥t my &, RBAwT:

1) MitE#3EF, iPhone itk & K& BEATFHE K ERFHLSMA LA

HARERIE, LARE 2018 FELRFNAATRIKEHHAT, FREH
iPhone12 &%) 5G #ALE H3h iPhone BB # Lk FT & R4 L
k. FTvA, Al FHET4R 84 3) kst iPhone % B89 sh L& TH LM,

B % 43 iPhone X%k (BFET)

250000 iPhoned &t & 21 iPhone644L B 4 i PhoneX#:4L ) A 5GIELE #

200000 -

150000 -

100000 -

50000 - I I I

G_Llhlrfﬁ_,,, A E N NN

FY2009 FY2010 FY2011 FYZ012 FYZ013 FY2014 FYZ015 FY2016 FY2017 FY2018 FYZ019 FY2020 FY2021 FY2022 FY2023 FY2024

FA KRR b AR SBTR T

Hr AWM AR E£ 5 A EGFRILA
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BA 45 &RFRFINERE (§FF)

J

250

1

'\
'»Qfﬁ

‘b

>

o

200 - 1550 -
1350 -
150 1 1150 -
100 - 950 1
750
50
550 -
0 - —ee—— 350 - ! ? g g
o®

S A gV >
RN RN av P
S ST s s AP

1750 ~

,\%,\q

FH#R B Statista.

4 52 3E KRG FAtRIR: Statista. HZIEFFFL AT

B& 46 Apple 2T EXRENAERE LA, ZE2FEXZEAZ A4 FHE

B Apple ®mSamsung ®Xiaomi ®OPPO ®vivo ®mZTE mNokia MHuawei WLG ®Sony BRIM* mHTC ®Lenovo ®Transsion

90% -
80%
70% -
60% -
50% -
40%
30%
20%
0%

1 A ||
(0T e e e e L B e e e o e e e e e e L e s e e o o e e B e e LI B s e o e e B e ]

FAR IR Statista.

diE AR

2) %737 Apple intelligence 2 884X X 3% A17pro & M1 vA L% ki, A7k Apple
Intelligence #5I AT &R HEERE T LZHHRK, €2 EHRTAHEBK A7
Pro. M1. M2. M3. M4 Z%|% K B R EERNRZmgIA Eigsfr, Bk, AR
A %5 iPhone L& , R A iPhone 15 Pro # iPhone 15 Pro Max A &
iPhone16 %3] & T #£#& Apple Intelligence #3487 . Bk, Al SheeegpdiA
ik vA iPhone # & #9m 4% & 47 A H.

HOF AR E&F BRI
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ZETERZESAFEAR

Apple Intelligence
iIs compatible with
these devices.

Apple Intelligence is free to use and will initially be

available in U.S, English. Coming in beta this fall.=

iPhone 15 Pro Max
A17 Pro

iPhone 15 Pro
A17 Pro

iPad Pro
M1 and later

iPad Air
M1 and later

MacBook Air
M1 and later

MacBook Pro
M1 and later

iMac
M1 and later

Mac mini
M1 and later

Mac Studio
M1 Max and later

Mac Pro
M2 Ultra

FortRR: 36Kr. MEgiE 5B P

3) 5% K[, iPhone E&1R3E T4, M 2007 483K iPhone &-#1L
%) £4, iPhone E2MART B TIA QP WA, Hiwh 46 Firw, EFRMEAE
FI BRI L%, k. OPPO. Vivo 44 kT omHi L 2R R TR A%
PREEH=ZE, ERFRLINRS ¥, HILFNT EERMEEFSERA. ER
ZHARRRRAEE LB ZETEERBARS, KNTUNILEG @ RF:

O¥RWAEFRAA P A SAR &, ERAEXHIVERE T RAR
Foil T HIAR 6932 F BEBT HIEME, ERRTMUR —AHEBME, CERZ—A
IAFET, —AIFHRLE ., AR f R ER: R0 3 6 S AU
2 &%, LA E—FF TrAlM” 64457, A iPhone 4 493 44354+, %) iPhone
X 492 Bt ¥, FRGE KT BAEHE A% FHAREF ALt R E,
BRI IAE T FR T S0 SAN, LR TG FRIT T RL A H0A &Y
HEZRE, FRAEEELFd, BT —HRBEBRKRFOMERE T, XML
FRFRFARTHFH P, BN ER—BHRRFL FRALSLATRR
# TR it Aed £, BRF £ LE EUM, /274K iPhone Bk, i 2 AF I,
B A% Ul REDBAF, FRAGZL AR F A 5 3 693t £, XA & Rk
TFREEAETATRAXIF L, I EEFZR, iPhone +/LF R 9iXitHES
FRFF A — B, T SR AR LS, AR AR AT Ry, CERK IOS
BUEZ A LT ARG LS RFQREZRRER, IEFRAGLERZABRT
ATk, 10S 49X A3 FME A FRIAET 2R P ARIR G B A2 H), HAR T B AR
AP RS, ARMPRET R ESAEORE, Ao, XLTRER P AR
i0S # &) %7 A4 BG4 5003 T A, XA F I RARMURILERE L, K
NS AESAGMYER £, ERAELS A% 03T App Store. iCloud. Apple Music
FIRG, XEIRSL IOS REGRFELEE, AR P RET RFAGHEERE. T3
MTFRABZZANA P R, 0% 2TREREETZEHEL R R GFF4R
%75 K.

HOF AR E&F BRI
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B % 48 iPhone MA&EA,

2013

iPhone 5S

2014
iPhone 6

° \ @D @@
Phone
2015 2016 2017
iPhone 6S iPhone 7 iPhone 8

T @ 8 8 | (e
° o, . ° ' °
4
N\ Y y/
2018 2019 2020 2021 2022
iPhone XS iPhone 11 Pro iPhone 12 Pro iPhone 13 Pro iPhone 14 Pro
PR R: Newsnow. H&ZiE5HF R F
W%k 49 =2 Galaxy % 7| KA, B & 50 KA,

PR R ORI A SRR BT

BOE AWK T E 2 A B

FH#kR: PConline. shopXO. 4&44E 4475 Ff

26 /36 AT



¥% (AAPLO)

FLiedh-

HUAAN RESEARCH

A& 51 VIVO X &%) BRAZK
@ = :

KB Celular actual. Zcool. & E M.

QFRAG R M IREG, Bl —th#H T 25, v iPhone15 5] 4 41,
SR A £ B M 799 £ 1599 £ UM, XA, iPhone A4
FEATFRAA ZEZGBEMA T (32 S24 27 ), 4 P 25| F R T HURF
KEWR , FIAEGRFNT Y, FREARZN—FRXG AT, ZARARNFHEFE
AEATE) B (K. OPPO. Vivo) ifJUSF i ifrde K 4o, {2 MEENA £
B P IRMNAEH F A ., K AB], 24Q3 Kk FALA R ASP 42 1000 TAK, F
k4, % iPhone M #ir AR K £3E.

AR 52600 £ LA LH#MEHRT EE (FAR) & 53600 XA EFH#HMLRT EF () H)
Premil_lm Sn'_mrtphone Sales Share Worldwide, %
Android vs. i0S, 2018-2022 1% 1% 29
% of total
2018

2019
37%
2020
35%
2021
28%
2022
23% 2023
B Android Hios ’
@ swsons &z‘% @ oppo
Note: smartphones with an average selling price (ASP) of $600 or more; reprasents sales to — — — e —
end users; numbers may not add up to 100% due to rounding
Source: Counterpoint Technology Market Research as cited in company blog, March 20,
2023
FORRIR: emarketer. &SR SBF T AT FAHRIR: counterpoint. 4SAE KB AT
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OFRFNEENIRLXERBRXEELBERATEFN AFRGEEY
W, XAEIFILEERXA X, LEE. B AARKY L AR R L0 FH4E £
EHRABET A E, HIE CIRP 4it, iPhone ZEE w4 ERE Y, EEHEE
£ 1 67%, Apple store EZEHEAL L 25%, Fivk iPhone £ £ B K302 A A4
B REE, MBS AAZELRSWRETHARGERT BFiF % 5ERH,
EBHAKFH A AT REAHLAEX, it P AR 2T (TAH 19
HAch k2R 5 THARSMERERITE). K, BFEAHGPMH, BA
T8 Z 5 R M SN R AR E, B AT A A R e AR B R A X
BARZEN, PTAB FFIAERI S HAEIRA B K. Ak 14 54),
K A4 EBHN M A 1099 KA (REAENEAREE), 5 iPhonel15 Plus (1099
BA) £ FR—RE, £%HRL.

A& 54 Apple MASH (#BK; FHEL)

= Amer icas = Fyrope
60350 - mm Greater China Greater China yoy (& %h) 100
Japan Rest of Asia—Pacific
50350 - Americas yoy (% %) Europe yoy (& 4h)
Japan yoy (% #h)
40350 50%
30350 A
20350 A 0%
10350
350 =50
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B% 55 Apple AR bk (R )

B Amer icas

EEurope EGreater China Japan ERest of Asia—Pacific

B 56 ZEFGEFHF&ERERL
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10%

0%

HApple

4

O 0O 0 O~ I~ MM~ 0 0 0 o o8 068 6 00 O

— = Y™ ™ Y™ Y™ Y™ Y™ Y™ Y™ v ™ — — —

ESamsung MLG =Motorola/Lenovo ®ZTE ®Qther ®Alcatel ®OnePlus ®Whmd ®Google

'22

Q2 '22
'23

Q2 '23
'24

Q2 '20
Q3 '20
Q4 '20
Q1 "'21
Q2 '21
Q3 '21
Q4 '21
Q1

Q3 '22
04 '22
a1

Q3 '23
Q4 '23
Q1

02 '24

KRR Statista. &ZiEFFFR T

25 ZRTFBRAMNMR LS XRHHALR, AlAZETFRE
LA

WWDC24 if 4 T 4H3t T £ k4. PCAPHeG—47) 237, k&M ey LB
EBHK, &RAFGT Apple intelligence £ BH 24T F Bk &EA.

1) iPadOS 18 ##7: #mRANER, Al B TIHEHFLELHE. KFEL
WARTER P EART EMAKFREAXNE, T2ARAHENETI THRAILER,
BT P Al At A K, RA QN ET I EREAFHEX. AP TEELEEE app
i) A SHEF LT, A EMMAETER P AR PTA 695 BT 6,

HOF AR E&F BRI
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A& 57 HERETES

B % 58 #KFLiLHEk

The Half-Life of Caffeine &

7ius Pm’_swlog:cu prw.ss can fake ovexr 10 hours !

Vaxiables
N=100 X-

Caffeine Breakdown Rate:

Y=N <"2)%

FORH R R:

K

e}

E S B 5P FAL KRR w8 B AEZIESBT AT

2)macOS Sequoia: #73¥¢ iPhone 4%, 7| 2@ & 2 % 5 . &£ # APP. Safari
highlight % £

iPhone 44%: B FILT HiE 4 Mac Li7 R348 %] iPhone. B & 34 A= app
BARE§ L iPhone L#9)R4 2 H. 1£ iPhone %ify, M P T AL ERR Ll
WMk RE; BHERLEH app; A Mac EFHF=HE iPhone ili4r., 1% A
iPhone Bifz#AlA], iPhone AR#F4iT RS, HILHIMALKE AL iPhone KA
F|H 3 iPhone #9iEtE. ZAHRLE I FHAHEMNE T, £ iPhone £igAR, HF
Rk 4 A iPhone £ — B T ARMEIZ L,

Hh APP: 2% % app ikl P £ Mac L#)R—AN oy ZRA IR %A,
BATHAA . TR B IR 5 Ay fo HAWEAE. AL app PR A %40 5% B 5 An K.
E# app XA Safari #ILE, HALLHM P 09PTA Apple K& LT & Windows
#& iCloud app # Windows u%i.ff%fg] 45

Safari highlight: Al 704 T, Highlights =T v\ B 3h £ R 3G P34 25, L FHEZ R
Pk, WEIVA P REANTBRR LAY, FHR. S ylE %, T3t n
BB ITRACAE | FH2A B R A B A P BRI LT, FASAE N TR
FEFFREF R, FEA P AGTHEEER £ %4854z %], Distraction Control o4&k A
P AR R UL A B B BT TR E.
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B % 59 iPhone 48/% A& 60 F5 2EmE A A

Prime locations, premium suites,
private Airstreams, and never
wanting to leave.

ece M-

ARRIVE

PALM SPRINGS YL ATE Ol PRIVATE EVENTS GALL

.........

\ Call

TARR: DR, ISR FH R AE TR . AR

3) AirPods ZhfE R 47: FIANEES

FRIINKFHMEHIRER, IH E—RRHTRETEFHOFTT, B3 5K
RAL KO NEIA B F R AIEA Siri, Plhe ZKBPTHEIT R®, EK N THE &
i&; AirPods 89 #7 B #HiL38 4e T il iEA B 4 B ke, %A KX 5 5%AR P egitE
FE, BB B BRI RE,

Bk AR T E L A AN 31136 RS
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A& 64 3+ BRI+ E 40

B & 63 @itk R EKRIETRET L

4) iwatch0S 11: REMERR, #HHHikS ik

RSB S ST B IR A R IR B AT 093 F o A T A A IR oL A5 89
it %, Apple Watch A% ik B 25 & U5 p AR HA 18] F e L &g iz ), X iz #)
HEFFREXNF A KX, FBI LA “FREFT” 6937 Apple Watch FEAREEATIR
Fo AP TALMER app P EA B TR AR E AT

4% Vitals App: #645 AN 235 A B AGAR R — B AR T st it,
ERAFFAFRGH T, Ml XN ZAFF, B ERER RS kT £;

St RN ATGF AR M LR, TR B, A4S AR

Tap to Cash: A P RE¥ Apple Watch i35 —4 Apple Watch 3 iPhone
Bp <] & i#% =444 Apple Cash;

Double tap £ #7: MAT A TR T ICALAT L AAZF, A L&A R — R
5 Apple Watch Z#,

B % 65Vitals App

Over m

Possible Sleep Apnea
watch

Overnight Vitals

Typical

Hr AWM AR E£ 5 A EGFRILA
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A & 66 ZHKn B % 67 double tap

Cycle Tracking

Today, September 9
v

NEER. R FRHRIR: AN ER. iE AR

2.6 EFA FAAAREY K, Services L5H4Kk

HAMVIAA ER Services L 538K o) T 2 A AT LT R Y K AR 4 H 5
iR 69 P AHIK, ARIE Statista 4it, 2023 F3FF% & (&4 iPhone. iPad. Mac.
Apple Watch. Apple TV A4 B4R &) F3RF P 5ik 221¢, 2022 F% 18 1L,
BAVAA, MMER PRI K, ZhEKBEMEEFE KK,

B % 68 Apple music iTEA F (BHFA) B % 69 Apple APP store B AAZFAHFRKE (A)
100 ®mApple Music subscribers (mn) 4500350 rAPP store i H¥ APP store 75 XA F
4000350 -
80 A 3500350 -+
3000350 -
60 1 2500350 -
40 - 2000350 -
1500350 -
20 - 1000350 -
500350 -
O e S B S L S L LS L L L L L L L 350
P 055755606565 .3358555S5 D QO NN >0 0 A R0 DN A D
COLEL=DINODNZET g=Z25a85555 @Q@Q(@\(&\r&\@\r&\(&\(&\(&\r&\@\r&'\z(&%(&%(&%
P RR: Statista. EZ3ESFF R FT P RR: Statista. £ZEAFF R FT

Services L 5¥ A fAFKE TAC MAEEZ SIS £E, BRALE—RHR
AR, BPASFBANREWEE, £EFER ARG ERPEE S, sudid
5RIGEFLE . AT AL o KI5 B EIT AR R 545 W, A8 R L& IR
il ) S5 KT P ARSE T 2 WdAx, 5908 ATtz Fl kA LiF, 53K
£ 2005 FALit 5 F R, BT WU — & ol o) ) MN F R AR B-FK
% &k iPhone W & Safari ) %, 35 49 AL & 51 %, R4 L B L B4R W7 AR
Bokd, 2022 FHHEFERIATH 200 2 E4 (29 & 25902022 4 TAC 849
40%, #E3ER 2022 4 Services L 4N 25% ). 2024 4k, ERAGEXE
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FEERR S B, ZRANBPEAAT 0 IR BRI T R LW F Hl. R84 kA2
Bl IABA 3 456 th, Tt B IRR T4k AT LR A, FRANVCA TR g 2 £51 %A
BEHBHRES. E—RE, RIAIMAT RT3 R & 5 FAUEA 49 78
B, BB G R STR LA,

3 AA MM EE1E

EMIRFR FY2025-FY2027 HAH 4116.5/4564.2/4862.3 ¢ £, Rl
+5.3%/+10.9%/+6.5%; 5+ Product ¥ A 3047.4/3379.7/3566.3 1 £, Rl
+3.3%/+10.9%/+5.5% ; Services X A # 1069.1/1184.5/1296.0 12 £ 7T, R b
+11.2%/+10.8%/+9.4%.

A% 70 Apple X4&ZBAFA (FHFEL)

hY FY25Q1E FY250Q02E FY25Q3E FY250Q4E FY'2024 FY'2025E  FY2026E FY'2027E

Total Revenue 121,593 97.650 89,353 103,048 391,035 411,645 456,424 486,233
%yay growth 1.7% 7.6% 4.2% 8.6% 1.4% 3.3% 10.9% 6.5%
Product 95,902 71,240 62,242 75,356 294,866 304,740 337,973 356,632
%yay growth -0.6% 6.5% 1.1% 7.7% -1.1% 3.3% 10.9% 5.5%
iPhone 68,950 49,050 40,214 50,314 201,183 208,528 233,652 245,001

2evoy growth -0.6% 6.5% 1.1% 7.7% -1.6% 3.7% 12.0% 5.5%

Mac 8.013 7,982 7.508 8.295 29,984 31,798 34,062 35,786
2avay growth 3.0% 7.1% 7.1% 7.1% 2.0% 6.1% 7.1% 3.1%

iPad 7,250 6.475 6,375 6,975 26,694 27,075 29,150 30,210

%yvoy growth 3.2% 16.5% -11.0% 0.4% 3.0% 1.4% 7.7% 3.6%
‘Wearables, Home and Accessol 11.688 7,733 8.145 9,772 37,005 37,339 41,108 45,635
%avay growth -2.2% -2.3% 0.6% 8.1% -3.4% 0.9% 10.1% 11.0%
Services 25,692 26,410 27,111 27,692 96,169 106,905 118,451 129,601
%yay growth 11.1% 10.7% 12.0% 10.9% 9.8% 11.2% 10.8% 9.4%
Operating income 41,772 30,697 26,756 32,367 123,216 131,592 149,425 160,948
Yo¥ Growth 3.5% 10.0% 5.5% 9.4% 7.8% 6.8% 13.6% 7.7%
% of sales 34.4% 31.4% 29.9% 31.4% 31.5% 32.0% 32.7% 33.1%
Net income (Non-GAAP) 35,007 25,794 22,483 27,197 103,982 110,571 125,550 135,230
Yo¥ Growth 3.5% 9.1% 4.8% 8.9% 7.2% 6.3% 13.5% 7.7%
% of sales 28.9% 26.4% 25.2% 26.4% 26.6% 26.9% 27.5% 27.8%
Diluted EPS (Non-GAAP) 2.31 1.71 1.50 1.83 6.75 7.36 8.58 9.49
Yo¥ Growth 6.2% 11.9% 7.5% 11.8% 10.0% 9.1% 16.6% 10.6%

FAH R e AAF R TR
FRIE R — AR KA (= 4R AT A 90212 £ LIT66
1L £ TTI950 1L E ), WA IATF LI F R ARG HE 15% LA,
A& 71 Apple mEN>LHER

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

Géred (ahEL) 14,129 14,087 14.431 14,793 14,996 15.218
Non—Gaap:# #)id (& 7% £ 1) 55.256 57.411 04,680 09,803 06,995 103.982
AT A AT 215.6% 24.5% 15.2% 14.8% 15.5% 14.6%

TARR: wa g, LESBR T

HAFRHF R FY2025-FY2027 Non-gaap 4 #iE 4 1105.7 /1255.5 /1352.3 1¢
£, FlH+6.3%/+13.5%/+7.7%; FY2025-FY2027 Non-gaap Diluted EPS it #
7.36/8.58/9.49 £ T, FlH+9.1%/+16.6%/+10.6%. ¥ RifFk— A EH KLt
B (i =W A5 A A 902 12 £ LIT66 12 £51/1950 1L £ ), PRA| F AT
W FARGERFAE 5% L, GREE, RNLT WHITA.
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W4k b & AR
F= A P 45H T EA )& A5 H T EA
i 8 FY2024A FY2025E FY2026E  FY2027E 2B FY202 FY2025E FY2026E FY2027E
AT~ 152,987 171,305 193,216 204,902 A 391,03 411,645 456,424 486,233
e R INEE N 29,943 42,668 57,301 65,494 %yoy 2.0% 5.3% 10.9% 6.5%
52 A I E A 35,228 33,228 31,228 29,228 ERIS WS 210,352 219,154 242,584 256,734
JoR & &l 33,410 36,267 39,327 41,106 EX) 180,683 192,491 213,840 229,499
AR 7,286 7,867 8,486 8,790 L Eisd 31,370 33,849 36,462 38,798
AR 47,120 51,275 56,873 60,283 AE REAETT X 26,097 27,050 27,953 29,753
RS F > 211,993 208,706 205,996 203,323 A 123,216 131,592 149,425 160,948
KIAH HHEH 91,479 85,479 79,479 73,479 %yoy 7.8% 6.8% 13.6% 7.7%
R 45,680 48,393 51,683 55,010 HABdEN 269 40 40 40
HE 5,889 5,889 5,889 5,889 A AT A1 123,485 131,632 149,465 160,988
R~ 623 623 623 623 P AFAL 29,749 21,061 23,914 25,758
HAAER ST 68,322 68,322 68,322 68,322 GAAP ##)i 93,736 110,571 125,550 135,230
b a3 364,980 380,011 399,212 408,225 %yoy -3.4% 18.0% 13.5% 7.7%
A Rk 176,392 189,194 204,761 213,702 Non GAAP % £ 103,982 110,571 125,550 135,230
AT #R 68,960 74,458 80,321 83,195 %yoy 7.2% 6.3% 13.5% 7.7%
48 1 3 3E PN 8,249 8,649 9,049 9,449 Non GAAP EPS 6.75 7.36 8.58 9.49
ok 245 9,967 9,967 9,967 9,967 %yoy 10.0% 9.1% 16.6% 10.6%
PR IR i 10,912 10,912 10,912 10,912
HAGF R 78,304 85,208 94,512 100,179
ELY X 131,638 131,638 131,638 131,638
PSS TION 372 372 372 372 ALARELR HA58 T ET
K 85,750 85,750 85,750 85,750 S EE Fy202 FY2025E FY2026E FY2027E
HAAER B R AR 45,516 45,516 45,516 45,516 A4 93,736 110,571 125,550 135,230
RAkAT 308,030 320,832 336,399 345,340 A7 18 R 4K 11,445 12,206 12,991 13,865
38 M A RO A 83,276 96,648 110,634 125,265 M4y S Bk 6Y X 11,688 12,272 12,886 13,530
G A -19,154 -30,297 -40,649 -55,208 )R & &l -3,788 2,857 3,060 1,779
Rt b sz Al s 7,172 7,172 7,172 7,172 A -1,046 581 619 304
&2 56,950 59,179 62,813 62,885 HAeF -13,087 -8,155 9,598 -7,410
RARRAARES 364,980 380,011 399,212 408,225 B A R 6,020 5,498 5,863 2,875
I ON 0 400 400 400
St f 15,552 6,904 9,304 5,667
BEEHALR 118,254 136,258 153,716 162,074
fﬁ;iiﬁ’iﬁut 9,447 -10,919 12,281 -13,192
T EMGLE W /14 B A iE 13,690 8,000 8,000 8,000
it E FY2024A FY2025E FY2026E FY2027E ALK ED -1,308 0 0 0
HiRE BREFHAER 2,935 2,919 -4,281 5,192
SR 182.58% 186.84% 199.88% 215.04% BAT Bk & 0 1,100 1,100 1,100
B SR 28.49% 29.10% 31.45% 33.13% &3 AL E 94,949 -100,000 -114,000 -128,000
HERE REASE R AR A AL T -5,441 -6,400 -6,400 -6,400
Bk BN KR 2.02% 5.27% 10.88% 6.53% KAT T Ak BB 3,960 0 0 0
e AREEEE 7.20% 6.34% 13.55% 7.71% AL 8 F AT -15,234 -15,314 -15,503 -15,389
B KR E 10.16% 9.81% 17.44% 25.67% E: 00 -10,319 0 0 0
KEERRES EFEHASR 121,983 -120,614 134,803 -148,689
SR E TV EF 312 322 314 30.9 A it -794 12,725 14,632 8,193
R A BT B R 64.4 66.0 64.2 62.5 MAAE 29,943 42,669 57,301 65,494
BT RAE 107% 108% 114% 119%
iR
*E AR FE 84.40% 84.43% 84.27% 84.60%
AR 0.9 0.9 0.9 1.0

AR A A i A AT
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AHATIR L AR B E R/ A

AHIR: &R, FHFIXFEFFAE, REXRFRFEENMKFFE, GHIRT F 7 2 IRIEFR P BN
ARG, BRAFLISHF, ETEE7 LA TAARITEFTHR. 2015 FKMIKE = 4 K 2017 537
M HW LSRR . FALiES %5 S0010521080002

c2 3L

2H7 I 7 B

ARAREF L AT BEA F AR A LRI T 4R AT E R PO T4, A SR P S E . A F RO AR T %,
IERAAEAHEE &, BRE . BWME EARSE, KRETRAOREFZEY RO THAFE L, RAITXE
15 8 09 B M 3R M AR ATARIE, & TARIEFT 40915 A X R R AT R £, 5 F 6913 EA & IR
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BRI H & LS & M B4R A B AETH X,
HAME, DML ZAEFTE Z F I ERF 0, 4FuE o,

b A L)

A ZIEF A TR d) 2 F BIEA BB EHER 24, LEEERRTEW LS. ARE B ELIEF7 R
AR E) E R e AR EAE (REIEEE. BRI, 675) /4. KRS FHRE LR TAONER, L8kt
RITAREH . TH, {axtiX {3 & a9 A A T E M RAEFTIRIE, AEMBLT, KRS T o35 & kik
89 % ILI) M ITAEAT ARG LTI, AT LT, AnE) . Ao i TRH KBRAM FARBEL T H — 2R A,
REZFH 9 FHFKGE, CTRAEATABAER AR F 691547 1 57 5| A IEATRE RAEFT o0 AE. RFH F5%
AR, HAEAMCE TR AR RS ANE . And] § TRHERFEAMA K., e iE F BT B X IRV T 484
FA IR P IR 2] 090 8) FT RATHEAFFHATR 5y, 38 T 48 A 3 860 8) S TARATIR 53 H A IR 4.

KIREAL G AF B P AFE, KRB ZAEFFTIT B @A, AR IRE LTI 53 RAFOAEST 5 K ABAEAEATH
KRAGEN . SR FdE, RBARYSRLIATEMMA, RAEAFTIZACA L8] BRI Efb 77 KA . 4osk 3] F 2K,
HEAXLNE, FLBREEZIERHRITIFRFFT, FFEN B YR ERFTIT, ERFT RATH %
BBV RAME. R BRNI IR, o OHBRREELARRE, FrlRe—ie RBGEE T B4 | 4 ER
A FARIE, AN E) ARG R IEE T RARA].

EFFFELA
ARIREZAZ BA 6 MARN, B4 (SATLIGE) 403t T B HIAE K IEA T 3G R AMEFE 009 ks M@ e 4 2, A
FRVA PR 300 $8 A A, F =T A ZBRAE (A3t k47 ed ) S EARBT 4840 (AHa BT 45304749 )
h R AR THAEAISECH A 2B T AL LIS IATL 500 455 H E ok, £ T
A7k P BAR Z

WHE—REKk 6 MNA BRI A RN LT 9L EIRE 5% VA L,

PH—KKk 6 NANERTKAREL TR AR EHREAEL-5%E 5%;

BAF—AREk 6 MAETKRAREET B 5%, E;
8] TR AR %

FEAN—REK 6-12 A A 93T FATE T 39 A3 15%0A 1

WH— Rk 6-12 A 9T A FARL T 39 R EFEE 5% ZE 15%;

FE— ARk 6-12 MNA 9IRFTR B RS TR ARG M@ £-5%F 5%;

BAF—AK G- 12N A TR AR K S TR AR 5% E 15%;

Fh—Ak 6-12 MNA WIER KB R EE T L EIEEH 15%0A E;

TR B — A Rk KRB TAH, RENBERFTNLERGERTAZ RIS, RELMRE, BEL

R B A B IR AL
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