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» CY3Q19 Review

3Q19 wWlE N Jolo)e AMMAE 247 1.6%. 1.5% 33|, WiE A7 44
ol BE Y #7] AT o 15 (MZ610~64092], do]9]
141~15892e]) o] Acke] sk FAAQA & o] wE el 1092 ¥
g Aol Ay 1.6% Atk delA Fas A4 et A
AR F wEe] Addy] -2.8% HAI, v=S 6.6% 7kt AMY
A3 wjZ 2. 3Q19 AE 41928 (+22.4% QoQ, +3.8%YoY) & <4

3Q19 ofolE wjE AL 3339 (+28.4% QoQ, —9.3% YoY) = And &
Aladels Addinlze 949%. dddv] stetet o)f2+ 1) LCD 2429
Az e e wrkE ASP(8169e] F4)7F Addin] —1.8% sty 2)
3Q19 ool Eal#o] 4,088%h (+12.3% QoQ, —7.7% YoY) & Adtju] 3}
2hgl7] W A} nZEo) A o}o]E wlEH|FL 52%% 2Q19(48%) tin] 3] =
ofo] £ wiEd stetEo] Ax F A FHtlelA @Aty FHE 7R
AL FAA. Al thst =9 At thalA+ iPhone 11, 11 pro + &9
of tha] strongly popular and unmatched2}al E#HFP W continue to

improvedtl HE

3Q19 AH|A WEAL 1259122 (+9.2%QoQ, +18.0% YoY)E A} Hi
E AL A wEelA] MulA ulE vFE 19.5%2 AdE7] 16.9%p U
H] H]Z 57k Installed basex= AAGoA] ofo]E 7|& AVFHIUAE 753
I, FETEA FE 45999 (+7.1% QoQ, +36.4% YoY) & 2020 =o] 5
oAy =3 4. OHE TV YA @2 A1H) 9} ofAlo] = AuIA(AIYT5)
7F ol #7]e] A Yol BE AulA wiEe] Axdt g A&5E A

olg] dlojeiE W AAA A FEA. dojdE 2 MM mES 6

A4 (+18.0% QoQ, +54.4% YoY) EAsty A} &2 10.2% ]—.
AdE7] 6.7%00] Bl5 i, Muls wEF7ke 34 71E st=slee] 4%
%2 3Q19 Non—iPhone "|&H|% 47.9% 7|5
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221 (clearly look positive), 2) trade—in X =Z1310]
& GAGEC] FIH L UF. o] Mu|A mjE S
AR, Y EE 72 F5. 7 H2YA S

Q3)F7HRA BE 54T A F3 74 A 3

A3)7FsA BHA ok 7 1718 @S g AR B Qtk(my view
is very positive). 7Fo|@ Ao = 123k 7}go] Wi o] gl

Q4) 4Q19 FLAZYINE GPM 7lo|dAst 3Q19% BUE o]f
A4) 3Q19tw] RHA & &3} 70bpS WA Pk,

» CY4Q19 Forecast

4Q19 wjEd ZloldAE 885~8959E (MM A 8689EH). GPM
37.5~38.5% (AN 37.8%). WZdell= F44 sEav 109Ed o4
Rk, GPMell= 3Q19thn] 74 g-&a 3 70bp WHY

» Implication
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[Apple CY3Q19 X LUH MELHE]
(MNYHE AIO|E Z3: https://apple.co/2PGzkUE)
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» CY3Q19 &H I
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— o}o]E wjE 33498 (+28.4% QoQ, —9.2% YoY)

— o}o]E wE& Adun] 9% ZAAF oY FY3Q19(-15% YoY) thH] 7)A.
ofo]E AlqF Bl AXE F27} Yoy /A Agl
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= AHA il 125998 (+9.2% QoQ, +18.0% YoY)

= AU WEES 57 AN BE FARE 4 AF. ofEdo] vhE
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CY 4Q19 70|EA
w&& 855~8959d8] (HAAMAA 8689EH)
— GPM 37.5~38.5% (GAAA 2~ 37.6%)

OiZ CY 3Q19P AA review

(C =) CY3Q19P CY2Q19 (% QoQ) CY3Q18 (% YoY) HMMA (% diff)
afE 64,040 53,809 19.0% 62,900 1.8% 63,013 1.6%
oz &ol¢ 24,261 20,227 19.9% 24,084 0.7% 23,951 1.3%
G0l 15,625 11,544 35.4% 16,118 -3.1% 15,178 2.9%
X|HiFE #=01 13,686 10,044 36.3% 14,125 -3.1% 15,465 -11.5%
EPS 3.03 2.20 37.6% 2.94 3.0% 2.85 6.3%
OHEAILE (%) 37.9% 37.6% 38.3% 38.0%

UYO|UE (%) 24.4% 21.5% 25.6% 24.1%

K= Z=40|2UE (%) 21.4% 18.7% 22.5% 24.5%

XE: M 2E2EH 2 MAME
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Compliance Notice
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