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<3 1> Apple A% Review
(EF2L BnUSD, %)
FY3Q17 FY4QL7 FY1Q18 FY2Q18 FY3Q18 YoY QoQ PIVIZES MM A
eSS 454 526 883 611 533 173 -12.9 | 515-535 523
njzz0/9E 385 37.9 384 383 383 380 - 385 383
oiole] 108 131 263 159 126 171 -20.5 - 124
=7]20[9| 8.7 107 201 138 115 321 -16.7 - 108
EPS (Diluted) 167 2,07 3.89 273 ‘ 2.34 ‘ 401 143 | | 2.16
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FY 1Q16A 2Q16A 3Q16A 4Q16A| 1Q17A 2Q17A 3Q17A 4Q17A| 1Q18A 2Q18A 3Q18A| FY2014 FY2015 FY2016 FY2017
&Y (BhUSD) 75.9 50.6 42.4 46.9 78.4 52.9 45.4 52.6 88.3 61.1 53.3 182.8 233.7 215.6 229.2
YoY 1.7% -12.8% -14.6% -9.0% 3.3% 4.6% 7.2%  12.2%| 12.7% 15.6% 17.3% 7.0% 27.9% -7.7% 6.3%
QoQ 47.3% -33.4% -16.2% 10.6%| 67.2% -32.5% -14.2% 15.8%| 67.9% -30.8% -12.9%
j=&E0(Y 30.4 19.9 16.1 17.8 30.2 20.6 17.5 19.9 33.9 23.4 20.4 70.5 93.6 84.3 88.2
YoY 2.3% -15.8% -18.2% -13.3% -0.8% 3.4% 86% 11.9%| 12.4% 13.7% 16.8% 9.7% 32.7%  -10.0% 4.7%
QoQ 48.1% -34.5% -19.2%  10.6%| 69.4% -31.8% -15.1% 14.0%| 70.1% -30.9% -12.8%
GPM 40.1%  39.4% 38.0% 38.0%| 385% 389% 385% 37.9%| 384% 383% 383% 38.6% 40.1% 39.1% 38.5%
ge0l2 24.2 14.0 10.1 11.8 23.4 141 10.8 131 26.3 15.9 12.6 52.5 7.2 60.0 61.3
YoY -0.3% -23.5% -28.2% -19.6% -3.4% 0.8% 6.6% 11.6%| 12.6% 12.5% 17.1% 7.2% 35.7%  -15.7% 2.2%
QoQ 65.3% -421% -27.8% 16.4%| 98.6% -39.7% -23.6% 21.8%| 100.3% -39.6% -20.5%
OPM 31.9% 27.7% 23.9% 251%| 29.8% 26.7% 23.7% 25.0%| 29.8% 25.9% 23.7% 28.7% 30.5% 27.8% 26.8%
=SI|&00Y 18.4 10.5 7.8 9.0 17.9 11.0 8.7 10.7 20.1 13.8 11.5 39.5 53.4 45.7 48.4
YoY 1.9% -22.5% -27.0% -19.0% -2.6% 4.9% 11.8% 189%| 122% 253% 32.1% 6.7% 35.1%  -14.4% 5.8%
QoQ 65.1% -42.7% -25.9%  15.6% | 98.5% -38.4% -21.0% 22.9%| 87.3% -31.1% -16.7%
OPM 24.2%  20.8%  18.4%  19.2%| 228% 20.9% 19.2%  20.4%| 22.7% 22.6% 21.6% 21.6% 22.8% 21.2% 21.1%
EPS (diluted) 3.28 1.90 1.42 1.67 3.36 210 1.67 2.07 3.89 273 234 6.43 9.20 8.27 9.20
YoY 7.2% -18.5% -23.2% -14.8% 2.4% 10.5% 17.6% 24.0%| 158% 30.0% 40.1% 13.6% 43.1%  -10.1% 11.2%
QoQ 67.3% -42.1% -25.3% 17.6% | 101.2% -37.5% -20.5% 24.0%| 87.9% -29.8% -14.3%
Xee pjE S (BnUSD) 1Q16A 2Q16A 3Q16A 4Q16A| 1Q17A 2Q17A 3Q17A 4Q17A| 1Q18A 2Q18A 3Q18A| FY2014 FY2015 FY2016 FY2017
Americas 29.3 19.1 18.0 20.2 32.0 21.2 20.4 23.1 35.2 24.8 24.5 80.1 93.9 86.6 96.6
YoY -4.1% -10.4% -11.1% -7.1% 9.0% 10.8% 13.4% 14.2%| 10.1% 17.4%  20.4% 3.9% 17.2% -7.7% 11.5%
Europe 17.9 11.5 9.6 10.8 18.5 12.7 10.7 13.0 211 13.8 121 44.3 50.3 50.0 54.9
YoY 4.2% -5.5%  -6.8% 2.5% 33% 104% 10.7% 20.0%| 13.7% 87% 13.7% 8.1% 13.7% -0.8% 10.0%
Greater China 18.4 12.5 8.8 8.8 16.2 10.7 8.0 9.8 18.0 13.0 9.6 31.9 58.7 48.5 44.8
YoY 13.8% -26.8% -33.1% -29.8%| -11.6% -14.1% -9.5% 11.6%| 10.6% 21.4% 19.3% 17.9% 84.3%  -17.4% -7.7%
Japan 4.8 4.3 3.5 4.3 5.8 4.5 3.6 3.9 7.2 5.5 3.9 15.3 15.7 16.9 17.7
YoY -12.0% 23.8% 22.9% 10.1%| 20.3% 4.8% 2.7% -10.8%| 25.5% 21.9% 6.7% 11.1% 2.6% 7.8% 4.8%
Rest of Asia Pacific 5.4 3.2 2.4 2.7 5.9 3.8 2.7 28 6.9 4.0 3.2 1.2 15.1 13.7 15.2
YoY 4.2% -25.0% -19.5% -1.2% 7.6% 20.1%  14.9% 5.2%| 16.9% 4.3%  16.0% -6.6% 34.2% -9.5% 11.3%
HEY &Y (BhUSD) 1Q16A 2Q16A 3Q16A 4Q16A| 1Q17A 2Q17A 3Q17A 4Q17A| 1Q18A 2Q18A 3Q18A| FY2014 FY2015 FY2016 FY2017
iPhone 51.6 329 24.0 28.2 54.4 33.2 24.8 28.8 61.6 38.0 29.9 102.0 155.0 136.7 141.3
YoY 0.9% -18.4% -23.3% -12.6% 5.3% 1.2% 3.3% 24%| 13.2% 14.4%  20.4% 11.7% 52.0%  -11.8% 3.4%
iPad 71 4.4 4.9 4.3 5.5 3.9 5.0 4.8 5.9 4.1 4.7 30.3 23.2 20.6 19.2
YoY -21.2% -18.7% 7.4% -0.5%| -21.9% -11.9% 1.9% 13.5% 5.9% 5.8% -4.6% -5.3%  -23.3%  -11.2% -6.8%
Mac 6.7 5.1 5.2 5.7 7.2 5.8 5.6 7.2 6.9 5.8 5.3 241 25.5 22.8 25.9
YoY -2.9% -9.0% -13.1% -16.6% 7.4%  14.4% 6.7%  24.9% -4.8% 0.1% -4.7% 12.1% 5.8%  -10.4% 13.2%
Senices 6.1 6.0 6.0 6.3 7.2 7.0 7.3 8.5 8.5 9.2 9.5 18.1 19.9 243 30.0
YoY 26.2% 19.9% 18.9% 24.4%| 184% 17.5% 21.6% 34.4%| 18.1% 30.5% 31.4% 12.5% 10.2% 22.3% 23.1%
Other Products 4.4 22 22 24 4.0 29 2.7 3.2 5.5 4.0 3.7 6.1 10.1 1.1 12.9
YoY 61.8% 29.6% -16.0% -22.1% -7.5% 31.2% 23.3% 36.2%| 36.4% 37.6% 36.7% 6.8% 65.2% 10.6% 15.5%
HEY BOHE (Mn) 1Q16A 2Q16A 3Q16A 4Q16A| 1Q17A 2Q17A 3Q17A 4Q17A| 1Q18A 2Q18A 3Q18A| FY2014 FY2015 FY2016 FY2017
iPhone 74.8 51.2 40.4 45.5 78.3 50.8 41.0 46.7 77.3 52.2 41.3 169.2 231.2 211.9 216.8
YoY 0.4% -16.3% -15.0% -5.3% 4.7% -0.8% 1.6% 2.6% -1.2% 2.9% 0.7% 12.6% 36.6% -8.4% 2.3%
iPad 16.1 10.3 10.0 9.3 13.1 8.9 1.4 10.3 13.2 9.1 11.6 68.0 54.9 45.6 43.8
YoY -24.7% -18.8%  -9.0% -6.2%| -189% -13.0% 14.8% 11.4% 0.7% 2.1% 1.1% -4.3%  -19.3%  -16.9% -4.0%
Mac 5.3 4.0 4.3 4.9 5.4 4.2 4.3 5.4 5.1 4.1 3.7 18.9 20.6 18.5 19.3
YoY -3.8% -11.6% -11.3% -14.4% 1.2% 4.1% 0.9% 10.2% -4.9%  -29% -13.3% 15.7% 89%  -10.2% 4.1%
HE2 ASP [USD] 1Q16A 2Q16A 3Q16A 4Q16A| 1Q17A 2Q17A 3Q17A 4Q17A| 1Q18A 2Q18A 3Q18A| FY2014 FY2015 FY2016 FY2017
iPhone 691 642 595 619 695 655 606 618 796 728 724 603 671 645 652
YoY 0.5% 2.5%  -9.8% -7.7% 0.6% 2.1% 1.7% 0.1%| 14.7% 11.2%  19.6% -0.8% 11.3% -3.8% 1.1%
iPad 439 430 490 459 423 436 435 468 445 451 410 445 423 452 439
YoY 4.7% 0.1%  18.0% 6.1% -3.7% 1.3% -11.2% 1.9% 5.2% 3.5% -6.7% -1.0% -6.0% 6.9% -2.9%
Mac 1,270 1,266 1,232 1,175 1,348 1,392 1,303 1,331 1,349 1,434 1,433 1,274 1,237 1,235 1,343
YoY 0.9% 2.9% -2.0% -2.6% 6.1% 9.9% 57%  13.3% 0.1% 3.0% 10.0% -3.1% -2.9% -0.2% 8.7%
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1L 355 BASE GHY 7IFE 37itH| 388) S=RARIE: e 10 FHY SoItH| siE5=2] ol
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- Buy(Off ): =M S7HCHH| +15%0] %
- Hold(2-3): MY J7tchH| -15% ~ 15% Lie| S&f
- Sell[Of ). F=HY S7HCHH| -15%0] 2
2. HEFEE BXSE AZESAYIE MY AIFHISHE ERHIS| BelE 5= AY)
- Overweight(H|Z2tCY), - Neutral (B&), - Underweight (H|Z%=4)

SI0|FXS# FXHH|E S SAl 2018-03-31 7|F
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EXte|74 H|E(%) 93.6% 64%




