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By Region 2022 2023 2022 YoY 2023 YoY
Base Bear Bull @ Base Bear Bull Base Bear Bull @ Base Bear Bull
Asia 621 611 625 646 622 673 -12%  -14%  -12% 4% 2% 8%
China 265 262 267 284 272 292 -15%  -16%  -14% 7% 4% 9%
India 164 162 167 173 158 179 7% 1% 2% 6% -2% 7%
Others 191 188 191 189 192 2020 -18%  -19%  -18% 1% 2% 6%
N.A. 133 132 135 126 123 131 -2% -3% -1% -5% -7% -3%
LA. 126 125 126 118 116 120 -5% -5% 4% -6% -7% -59%
W.E. 122 122 123 120 116 124 -5% -5% 4% 2% -5% 7%
C&E E. 70 70 70 63 61 64  -27%  -27% @ 27%  -10% @ -12% -8%
MEA 137 136 138 130 127 133 -13%  -14%  -13% -5% -6% -4%
Global 1,200 1,196 1217 1202 1,166 1245  -71%  -12%  -10% -1% -3% 2%
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2022 2023 2022 YoY 2023 YoY

By Vendor

Base Bear Bull Base Bear Bull Base Bear Bull Base Bear Bull
Samsung 265 263 266 256 249 264 -3% -3% -2% -3% -5% 79
Apple 220 218 222 231 225 240 4% 5% -3% 5% 4% 8%
Huawei 80 79 81 81 78 83  715% 4%  16% 1% -2% 39
Xiaomi 159 157 160 157 149 160 -16%  -18%  -16% 2% 5% 0%
Oppo 105 102 105 107 100 108 -23%  -25%  -23% 2% 2% 39
Vivo 103 102 104 108 103 M 21% -22% -20% 4% 1% 7%
Others 276 276 280 262 262 219 -17%  -17%  -16% 5% 5% 0%
Global 1209 1,196 1217 1202 1,166 1245  -71%  -12%  -10% 1% 3% 2%
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Key Charts by Scenario
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- 4Q22 2EH ADEE Z5122 3.1AN 2 QoQ +3%, YoY -16% Y
- HE =8 25 F0ME F2 ME EH2 B 52 M1 20| O|0X|HA 98 S 7|H2 2 M £EH0| M| 2=t
« SO ZE =2 ¢ N QAEY 0| YTz = MT X[ 4H| M7 O 22BA )

]
T OiH M. 2L ME S8 7ts&x HEYO| F1 QUX| o A0 725 Mie

pN|
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- M2 BEHO| BOXH £ 2|= IHHHM =5} s d= 4o H. 2Q23 FF restocking =82, 3Q23 =5 BIS0| O &= F
= o ot
— o

=718 o Az Eop HY AL E Hl

(in million) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Total Shipment
Base 314 291 297 306 274 274 312 341 1,413 =~ 1,209 1,202
Bear 314 291 297 294 272 270 299 324 1,413 1,196 1,166
Bull 314 291 297 315 283 287 322 353 1,413 =~ 1,217 1,245
QoQ %
Base -14% -7% 2% 3% -10% 0% 4% 9%
Bear -14% -7% 2% -1% -7% -1% 7% 8%
Bull -14% -7% 2% 6%  -10% 1% 12% 10%
YoV %
Base -171% -7% -9% -16% -13% -6% 5% 17% -1% -171% -1%
Bear -171% -7% -9% -20% -13% -7% 1% 10% -1% -12% -3%
Bull -17% -7% -9% -14% : -10% -1% 8% 12% -1% -10% 2%
A2: skE3
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g

SR AME Y =2 HGES SH5tD A= AN 6. 800E 2 17t A &M= Apple A Z HF=0| 90%E 43|, A4 F
Mzto] ExYsiCh= HMojlM LH0E =2 X4 X S2 A F71E 2oz MO
X7} A Z0|A = Honor2| MZEN 7t E2 2. Huaweil| 20EE 23 resource?l Honord| £ S E|HA Xiaomi M/SE 7}

et 25, Oppolt Vivok: 20230 50| EQ Ho=z Mot

X 570d 2 S ADLEE F61EF A" CiH] underperform = %2 7| 53 L ADLEE H=AHE M/S. Applet Honor £2¢
10% - 40% - —— Apple seeeones Huawei Xiaomi
® 359 - cosc@oose OppO coss@oese ViVO e HONOr
59 - Py o RCIETTT TP <
: 30% ) :
0% :
° R 25% .

-5% A 20% A

15% -
10% A
10% -
15% A

5% -
2018-2022H = underperform = £ A& Z 7}& &2 7/

0%

20% - T T
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

NERNE NERNEE

20



AIE 7HHCHE IS0l 2HOLE SET x[o] 2t Wt

- 20239 7IACHE H|F HU2 AZX o 1171($600 0| &) / ZAG= F57H$300-$599) / S7I5t= X 71($299 0|35H)

« HHOIY Ol XAt AZ37F MBIE|HM F7F AOQEZEO| HISE ZAAM. QIS8 0| OLtZ LHHO| = SAtSH ERE

- 17}($600 0|4 HIE A|H2 H|F H3} glo]| AX. O£ = OFO|E0| XHX|TtD I ME L7 2 17H$600-$799) =L 7}
ZENT7H$800<)E S, 20238 ™A D7 A|R2 18%0 A SX|E|X|B 7t SlA = S2H7t= 21t

« M X2 E A7IE S7H$300-$599) 21, XtAH F=23E M0 M2 OO =XM1 2] ZM| Qs 7+ B =H0rN 23t
S|HAM THOj H|SO| 43| A, T7F AIE A7t 48] E0SCH 2L T7F N EO0| M=EA}F L) £5tE|= HES2 M2 HO|X|
OF MOfH O 2 B33 KM =ZALS| EFHO| 2 H

« XM71($299 O[%}) HIF M| ESE|= resource. S7t +=27F H7t2 S, D7 AIE S MASHE 28| ofHur Z2EE 2 &

AOEE 7t Eo F0| U MY HZA'E 371 2t A ($300-$599) E3t H|F
B (X)17H$800<) 27H$600-$799) m S 7H($300-$599) ;
X 7H$200-$299) (&)X 7+$100-$199) AME2|(<$100) Apple 7%
8% 7% Xiaomi 9%
0, -
Samsung 13%
14% 17% 16% 17% 5% I
I S Oppo 15%
40% 32% 34% 35% 36% Vivo | 16%
[ Honor 29%
/ -
17% 24% 22% 22% 22% Huawei 37%
2019 2020 2021 2022 2023 0% 5% 10% 15% 20% 25% 30% 35% 40%
AtZ : SA, SKSH AIZ : SA, SKEH
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OO|E A4AH 247, 22| BAfY

Industry Analysis

AKX O FoxconnQ| XL &%,

HeotHd Aoz of &3 X|2F 1) 112 0] OF0[Z 14 =|C A4k A|7] 2) =|Cf S

=FE A2 d AL

60%)0 M 2 3) LSAf O|E F2(TA 10%)7F Z{CHE HOM dit X2 S =7t

. 4Q22 MAXIE 222 1,0002HCH L] =&

O Of ¢x|H,

E£3| 0}0| Z14 Pro Series2| Foxconn %2

AAE 7] X| @] Foxconn MX 2

Aol-l

SY(EA

4t H| = 0| 80%

=
£ 97| 20 &9 ZHOMO| Fo| F Ao= FH

ey

. CHIAR2 M2 119 3098 7|HOE HHQ M 2yt oix. 128 HHS B 715

ol UK E=1Q23 0| +RE EF

RIZAPE QIS WA HIS 9 SIS WA UK

OfO| & 9| F M4t UHE M/s

H| = A LIEF ‘M4 H|F A 7|X) HEh(IEF M AN =8
Apple 100% Foxconn, Pegatron, Wistron, Luxshare
Xiaomi 75% Huaqin, Wingtec, Foxconn, Longcheer
Huawei 40% In-house(China), Huagin, Wingtec,
Flex, Foxconn

In-house(Vietnam 60%, India 20%

o) ' ]

DEATSUIE, 205 Brazil 10%, Korea 5%,
Oppo 15% In-house(China 65%, India 35%)
Vivo 10% In-house(China 55%, India 45%)

Global Design Operation Status

QF it AHH| M/Ss
Foxconn(d 7, HX L, EtO|R[Q, 2l x) /5%
Pegatron(&f5t0|, 4, 21k) 20%
Luxshare(&4h) 5%
Foxconn HX ¢ 3%

| ofol= 60%
OtO|Z 14 Series 70%
OtO|Z 14 Pro Series 85%

TH21 In-house 63%, Outsourced 37%
1H22 In-house 61%, Outsourced 39%
NERNC

NERNEE

EX MM 7. 4Q22 E51 A E =
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Industry Analysis
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Apple XR 2023 &fUt7] SA| oI, SIEH|O] A2 MZZR 7|47} E1?

Industry Analysis

- 2 EE0 =T Apple?| 22 C|HIO|AQI XRZ|7] Z A7t &lEE 2023 =™ 2Q23 = A|(Pegatron 4

- FZXRYE=E
- Apple XR7|7| (s

of HESH= NE 5 %4

-

 LCt2F BOM cost0j [t

E.
D
[
2 =2olst

| —

A T8 059 0122 2| A2 EIOSOIA WOS'2 ¥, HOIH ZI{LIS Sof 4E 52 YY= BxEE 5

L O
= Zxnd

s & QI 'M1’ 2F 1571 9| Zt|2H(LEt 87, Eye-tracking 471, 3D 371), Z=03|
M AAOZ EAEH AoZ MY

5 2024 A EE CHES} 7HssH XR7| 7| SA| Oof A

Apple XR ?|7| HIEZ o[O|X| isstofl 7tk 222 H2E2

FEOI A MEF2 74 = 3,000 LHRIZ Of . =t FA| A2 1002 S

e =
{0 = Apple O] £ A|ZH BFSTF A ZHY 2012 Q|gto 2 Z0|, AH| X7} Affordabled BHSH 40

XtE : Apple Insider

Atz : HEF
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HIEFHZA / XR(VR, AR) AlE =3

ﬂ)culus Quest2 20214 -'TN

X EtOHZE 1,0002HCH

20239 Apple MR(VRE T
=) 80%2tCH, 2024 Apple

MR 800ZtCH, AR 200ZHCH
XX
T o

2023'd Oculus Quest3,
Sony PSVR2('23.2 &%) &
A7} I BHHO| AE 7| ZH|

FOdat 372t HAS 35
¢t Standalone Type EA|7}
=5 d4d
Standalone2 X}H| SoCe}
oz B 25

SoCOH| M= QualcommO| F
&, Memory AlY =

Highend Smartphone0]| H

(E5tE, Hotoy) 2020 2021 2022 2023 2024 2025
VR 4 8 16 26 40 70
AR 1 1 2 3 6 12
Total 5 9 18 29 46 82
(ASP, E&)
VR 600 450 450 550 400 250
AR 3,000 3,000 3,000 2,500 2,000 1,000
AEE, dEa)
VR 3 4 7 14 16 18
AR 2 2 5 8 12 12
Total 5 6 12 22 28 30
Oculus Quest DPVR P1 Pro  Oculus Quest2 Pico NEO 3
Type Standalone Standalone Standalone Standalone
. 6 DoF 6 DoF 6 DoF
Tracking . 3 DoF . .
(Inside-out) (Inside-out) (Inside-out)
Qualcomm Qualcomm Qualcomm Qualcomm
SoC Snapdragon 835  Snapdragon XR1  Snapdragon XR2  Snapdragon XR2
DRAM 4GB 2GB 6GB 6GB, 8GB
NAND 64GB, 128GB 32GB 64GB, 256GB 256GB
Released 2019.05 2019.07 2020.10 2021.05
Price 399~499% 349% 299% 390%

\ =

Industry Analysis
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VR Headsets Specifications (2020~2022)

Industry Analysis

Primax Artisan

Oculus Quest2

Pimax 5K super

Pico Neo3

HTC Vive Pro2

HTC Vive Focus3

2022'H Expected

S~

3 ‘ Expected
: J\J I
Cl|~E2 0 LCD LCD LCD LCD LCD LCD LCD
AT 1700 X 1440 per eye 3664 X 1920 2560 X 1440 per eye 3664 X 1920 4896 X 2448 4896 X 2448 8K(4K per eye)
EXEEY 72~120Hz 60~120Hz 90~180Hz 72~90Hz 90~120Hz 90Hz 90~120Hz
AlOFZE(FoV) 140 90 150~200% 98 120 120 120
XIS & (DoF) 6 DoF 6 DoF 6 DoF 6 DoF 6 DoF 6 DoF 6 DoF

Fto at/ A

SteamVR sensor, G-l

HROIZEA T Ly sty

6 DoF EZ A (X}O]
2 7tEE), 2PN,

9-axis 7FE =AM,

44 SteamVR sensor

G-MAM, RAto|2AA I,
YA, IPD A,
SteamVR E2fZ 2.0

EZAM, G-HM, Xt
O[=2HAM, 2N

6 DoF EZMAM(Xt0| 2,
7t&E), DHAM, WE 7t
o2t 87K

X =X Outside-In Tracking Inside-out Tracking Outside-In Tracking Inside-out Tracking Outside-In Tracking  Inside-out Tracking Inside-out Tracking
T3 A PC PC or Standalone PC Standalone PC Standalone Standalone
EIRpQl, W, AA%|9,
Hit A A Ag, @4 A A, @4 A A0 S HIELA |AY, Y4, BE, =LA
2
o
2 5149 5039 500~750g 350g 855g 7859 400~500g
EA7HA 449% 299% 799% 390% 799~1399% 1300% 400$ L2
ek 2020.01 2020.10 2020.12 2021.05 2021.06 2021.06 2022
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Industry Analysis

=X o = o IL AL
. 47| ESHE2 6,2000HCH 2 A A M4 QA0S S QoQ AE LA, M1 BY FB K|
- SoidE 2T EPHE Qs A=A S23 2023 18 &7| ZA| oo, SD8 2M[CH AP XN, 293t4 70| 2t7F ZQIE, CfPt 2| 0|
A A FEHO| AppleZ2 FHO| HOj7H H=0|2f A 4HAUL =FC 2 2| = X A2 &
o -+ O L] = o oo L o -+ iT
o L AIZ2 A XSt =5 I|EHO| AT = 7120, 2H23 £} EIS 9| ZAM 2 300 2] O|5te] SX 7t M E. AMETAL Al &
O O A o ol = -y —
S8 =M 8 X 7F mass model M=E =Hutof LA Z{O = 0Of A
= = —_ | J—
o CIRH =2d 2EO|ME= X717 27tELCH 2], 0|8 =59517| ?Isi oDM =t 3 £F &7 A4 30| LIEfE Aoz MY
MM ADIEE S6p2 MY
shipment(mn unit) 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E
Samsung 75 63 64 62 61 58 66 71
Apple 57 48 49 67 53 45 58 75
Huawei(Honor &) 20 22 21 18 19 19 21 22
Xiaomi 39 40 41 40 35 36 41 45
Oppo 27 25 26 27 24 25 28 30
Vivo 26 25 27 26 24 25 29 30
Others 70 69 70 66 59 66 70 68
Global 314 291 297 306 274 274 312 341
shipment 2019 2020 2021 2022E YoY 2023E YoY
Samsung 295 254 272 265 -3% 256 -3%
Apple 197 206 229 220 -4% 231 5%
Huawei(Honor Zg}) 241 188 69 80 15% 81 1%
Xiaomi 125 146 190 159 -16% 157 2%
Oppo 115 114 136 105 -23% 107 2%
Vivo 107 112 130 103 -21% 108 4%
Others 333 280 332 276 -17% 262 -5%
Global 1,413 1,300 1,358 1,209 -11% 1,202 -1%

XIZ : SA, SK

=
o

!
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Apple: HAS AHM 22 0|4, PB{ECH= 34 J|CjZto.2 Mg

=
14 Pro Series®| Foxconn H X2 244t HF0| 80%E H

I
7] H20 &9l LRE0Mef FLt0| 2 A2 7. 4Q22 A Ot0|Z Sotg=2 7H 2t ot MY

o
- 2H 2F YH 4Q22 ¥ St 7t
- AR g2 118 3022 /|H22 M UH M= oA, 128 SN S 7t5E= MM i, 4Q22 E5t AtE =

Apple AOIEE Eojg MU

shipment(mn unit) 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E
Samsung 75 63 64 62 61 58 66 71
Apple 57 48 49 67 53 45 58 75
Huawei(Honor Zg 20 22 21 18 19 19 21 22
Xiaomi 39 40 41 40 35 36 41 45
Oppo 27 25 26 27 24 25 28 30
Vivo 26 25 27 26 24 25 29 30
Others 70 69 70 66 59 66 70 68
Global 314 291 297 306 274 274 312 341
shipment 2019 2020 2021 2022E YoY 2023E YoY
Samsung 295 254 272 265 -3% 256 -3%
Apple 197 206 229 220 -4% 231 5%
Huawei(Honor Z&}) 241 188 69 80 15% 81 1%
Xiaomi 125 146 190 159 -16% 157 2%
Oppo 115 114 136 105 -23% 107 2%
Vivo 107 112 130 103 -21% 108 4%
Others 333 280 332 276 -17% 262 -5%
Global 1,413 1,300 1,358 1,209 -11% 1,202 -1%

A2 : SA, SKE3H
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514 M ZAL Bo| BO|= B0 &

« CAICTO|A ZHStE 98 53 ADLEE S YoY -5% 7| F6HH ™ & CfH| Z4AZ Ha

« SAS| T Z+EH C|O|E = 9 S 7|HOZ HEO| 23le|= FA|

o GAZNX| XSl =2 7|KQf 2 HM X0 2 =2 A LS FAIE L. SHX|T 5 A|EO| 57HE A% AHY S 7=
0 A|Z CHH| Underperform®t 2 ZotstH 20233 AOiMQ MY E2 2 4+ US L. 85 ZE7F W Lo E

o CIEF A% 3|2 CfH] 2 YUHN|= Cha 24akst MEA| of| 4, OVX7t AOLEZE 23 resource £AHE £0{7t U 7| 2. Huawei

O| DNAZ} O| Al =l Honor, =2|0|Y A

SH MZAL AOEE S5t HY

shipment(mn unit) 1Q22  2Q22  3Q22 4Q22E | 1Q23E  2Q23E  3Q23E  4Q23E
Samsung 75 63 64 62 61 58 66 71
Apple 57 48 49 67 53 45 58 75
Huawei(Honor Z3t) 20 22 21 18 19 19 21 22
Xiaomi 39 40 1 40 35 36 A 45
Oppo 27 25 26 27 24 25 28 30
Vivo 26 25 27 26 24 25 29 30
Others 70 69 70 66 59 66 70 68
Global 314 291 297 306 274 274 312 341
shipment 2019 2020 2021 | 2022E  YoY | 2023E  YoY
Samsung 295 254 272 265 -3% 256 -3%
Apple 197 206 229 220 -4% 231 5%
Huawei(Honor 3t 241 188 69 80 15% 81 1%
Xiaomi 125 146 190 159 -16% 157 2%
Oppo 115 114 136 105 -23% 107 2%
Vivo 107 112 130 103 -21% 108 4%
Others 333 280 332 276 -17% 262 -5%
Global 1413 1,300 1,358 1,209 1% | 1,202 1%

XIE : SA, SKEH
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Adda el ad T2 =, 523 27| SAIE Y A|7] 24

Industry Analysis

. 20228 E312F: 2.7CH YoY -3% =X

« 2023FH £ 2.5 ~ 2.6 YoY -5 ~ -1% band FJ

« 4Q227HX| Mo =Y FT X%, WEH 3Q23FH 24Xl £t HhE of o

- SAlZ|Ze ELE MEQ TOi STO| O 42O X0l et H2A| S23 7| ST O 29 2t FH0 2kt SD8 2MCH A,

Z2[0lY Al Wl ERrES LA I 2 & UASA 28 ZQE

Ny —

AlLj2|E S5t HY Hju

(in million) 1Q22 2Q22 3Q22 4Q22 | 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 75 63 64 62 61 58 66 71 272 265 256
Bear 75 63 64 60 60 57 63 68 272 263 249
Bull 75 63 64 64 63 61 68 73 272 266 264
YoY % :
Base -3% 11% -7% -9%  -19% -8% 2% 4% 7% -3% -3%
Bear -3% 11% -7% -13% -20% -10% -2% 13% 7% -3% -5%
Bull -3% 17% -7% -7% 1 -16% -4% 5% 15% 7% 2% -1%
M/S % in Base :
Asla 30% 25% 30% 33% 26% 37% 34% 33% 29% 29% 37%
China 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
India 9% 12% 14% 14% 11% 13% 15% 16% 17% 12% 74%
Others 19% 13% 14% 8% @ 14% 17% 18% 16% 16% 16% 16%
NA. 15% 16% 14% 5% : 17% 15% 4% 14% 15% 75% 15%
LA 18% 23% 18% 17% 19% 19% 17% 17% 18% 79% 18%
W.E. 74% 13% 15% 2%  15% 12% 14% 4% 4% 4% 74%
C&E E 8% 8% 8% 9% 8% 8% 7% 8% 10% 8% 8%
MEA 15% 15% 15% 5% : 15% 15% 4% 4% 4% 15% 15%
Xt&: skE
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Samsung £0LEE Key Chart (Base Scenario)

7|8 ADEE £51 7t ADIEE FohE
HHO}[ ; o HH O}
(S TECH) Shipment  ——e=—YoY % 275 - (HHEECH) Shipment Yoy % - 8%
80 - - 20% 7% oo
d I (]
70 14% 15% 270
- 0y
60 - - 10% 265 - 4%
50 5% - 2%
- 0% 260 -
40 | L _5% | 0%
30 L 0% 255 - | e
20 - -15% *
o 250 - - ® 3% - 4%
10 - - -20%
0 T T T T T T T '25% 245 T T '6%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
A=Z: SkEH A=z sSkEH
X|HH m/s X|HE At 51 Yoy SHE
. _ 15% 10%
B China MIndia 10% 7% 7%
5% 3% 2%
m Others ®N.A. % 1%
10% W s% -
-10% 8% % 7%
- 00
mLA.  EWE % =
20% 15%
-25%
C&EE. = MEA -30% 5%
2022 20232022 2023|2022 2023|2022 2023|2022 2023|2022 2023|2022 2023
China India N.A. LA. W.E. C&EE. MEA
At2: SkEH AI&: SkE#
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Samsung 20tEE Key Chart (Scenario H| 1)

Industry Analysis

£27|¥ =3}2F H| 11 (Base vs Bear)

27| £3|2F H| 1 (Base vs Bull)

= Shipment(Bear) (4HDtCH)
«=0==YoY % (Bear) - 80

[ Shipment(Base)

20% —@—YoY % (Base)

15%
10%
5%

0%

-10%
-15%
-20%

-25%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

(HHDH:H)
20% [ Shipment(Base) m Shipment(Bull) =—@=— YoY % (Base) =—o=—YoY % (Bull) e 80
0 7 -

15% A 70
10% A 60

5% A
50

0% -
40

-5% 4
30

-10% 4
-15% - 20
-20% - 10
-25% - 0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

A= SkEH

Q17 =38}2F H| 1 (Base vs Bear)

A= SKEH

7t =35}2F H| 1 (Base vs Bull)

i Shipment(Base) i Shipment(Bear) (H2HCH)
0% N YoV .% (D—\rn) O YoV .o (nn—\r) 275
F 270

-1% 4
F 265

_2% 4
F 260
-3% A F 255
F 250

4%
F 245

.5% 4
F 240
-6% - - 235

2021 2022 2023

(H4TkCH)
0% [ Shipment(Base) © 1 Shipment(Bull) ==@=— YoY % (Base) ==0==YoY % (Bull) B 275

- 270
- 265
- 260
- 255
- 250
L 245

2021 2022 2023

-1% 4

2% +

2% 4

-3% H

-3% 4

4% -

4% -

A= SkEH

A2 SKEH
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Apple: 4Q22 &££0|= L, 1Q23 £4£0/= &

Ach Yoy -4% FH

2
3~ 2,490 YoY +4 ~ +8% band =™
X

¢ R SH M KE 0#0] 2 2 LS 1,0002CH LS| $F. O10|E14 49l BHo| A £RE ZotH 0|F YRt
1Q230|AH =02 g8 A=z MY
- ST AT U ERE XS 5. WE = AE 2[=2| Z(0] 3]
AlLt2|eE E5tF MU Hln

(in million) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023

Shipment
Base 57 48 49 67 53 45 58 75 229 220 231
Bear 57 48 49 65 53 44 56 72 229 218 225
Bull 57 48 49 69 55 47 60 78 229 222 240

YoY %
Base 1% 3% 6% -16% © -7% -6% 20% 2% 17% -4% 5%
Bear 1% 3% 6% -79% -8% -7% 16% 2% 717% -5% 4%
Bull 1% 3% 6% -14% ¢ 4% -1% 23% 13% 171% -3% 8%

M/S % in Base
Asia 39% 471% 44% 40% 39% 43% 50% 42% 43% 41% 44%
China 23% 21% 22% 9% : 23% 23% 25% 22% 21% 21% 23%
India 3% 2% 3% 3% 3% 4% 4% 4% 2% 3% 4%
Others 13% 18% 719% 18% 13% 17% 21% 16% 719% 17% 17%
NA. 26% 25% 26% 27% | 27% 24% 22% 25% 25% 26% 25%
LA. 7% 7% 6% 5% 6% 6% 5% 5% 6% 6% 6%
W.E. 719% 18% 17% 20% 719% 18% 16% 20% 18% 18% 18%
C&E E 4% 3% 2% 3% | 3% 3% 2% 3% 4% 3% 3%
MEA 5% 6% 5% 5% . 5% 6% 5% 4% 5% 5% 5%

AI2: SkEH
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Apple 20IEE Key Chart (Base Scenario)

7|8 ADEE £51 ¢7t AOIEE E51E
HHO}[ ; o HH O}
(HHBtCH) Shipment  ——e=—YoY % 234 - (HHBECH) 1% Shipment Yoy % - 12%
80 - - 25% 232 L 10%
70 - 20% 230 - 8%
60 4 L 15% 228 - L 6%
% 109 226 - 5%

50 - 10% - 4%
- 5% 224 -

40 - - 2%
- 0% 222 -

- . 1)
30 - 5% 220 - 0%
20 1 L 10% 218 L 2%
10 - L. A 49

“16% 15% 216 4%
0 T T T T T T T '20% 214 T T '6%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
A=Z: SkEH A=z sSkEH
X|HH m/s X|HE At 51 Yoy SHE
0,
) ) >0% 41%
E China ®India 40%
30%
20% 15% 154
india m Others m N.A. 12% 8%
3% 10% 2% gy 2% 3%
0%
ELA.  EWE. 0% s . 0%
-8% -8%
-20%
-19%
C&EE. MEA -30%
2022 20232022 2023|2022 20232022 2023|2022 2023|2022 2023|2022 2023
China India N.A. LA. W.E. C&EE. MEA
At2: SkEH AI&: SkE#
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Apple 20FEE Key Chart (Scenario H| 1)

Industry Analysis

27|28 £3|2F H| 11 (Base vs Bear)

£27|¥ £35|2F |1 (Base vs Bull)

Shipment(Base) Shipment(Bear) (4 2HCH) . ) (H2kCH)
B. B —— % (B: —— % (B
25% - YoY % (Base) YoY % (Bear) I 30% - Shipment(Base) Shipment(Bull) YoY % (Base) YoY % (Bull)
20% A L 70 25% A L 80
15% - 20% - I
L o 70
10% - 15% - L o
5% A M0 10%
L 50
0% 40 5% -
. ! L 40
5% 4 L 30 0% 30
-10% - 5% -
L 20
-15% - -10% - 20
-20% - 10 -15% - - 10
-25% A Lo -20% Lo
1Q22 2022 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q22 2022 3Q22 4022 1Q23 2023 3023 4023
A=: SkEH At=: sk5H
7k E512F H| 1 (Base vs Bear) 7t E512F H| 1 (Base vs Bull)
Shipment(Base) Shipment(Bear) (H2HCH) ) ) (24 FCH)
B. B —— % (B: —— % (B
% - YoY % (Base) YoY % (Bear) 3 10% - Shipment(Base) Shipment(Bull) YoY % (Base) YoY % (Bull) s
8% 1 - 240
0y .
4% L 230
0, -
6% L 235
2% - »
- CH
225 L 230
0% 2% -
L 220 0% L 225
_2% 4
2% 4 L 220
L 215
4% 1 4% 1 L 215
6% - L 210 6% - L 210
2021 2022 2023 2021 2022 2023

A= SkEH

AtZ: skEH
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Huawei: Huawei= %

L{Z 2|8t Honor?} 424

Industry Analysis

- 20224

E 512 804

OECH YoY +15% =%

. 20234 =35}2F: 78 ~ 83EHOLLY YoY -2 ~ +3% band =X

resource’f Honor0f| 2 &FE|HAM 5= A|E W Honor B H-&

* Huawei

AOIEE 74

— -

vao| A[]I- % niy=

— -

AML2|E S51F MY Hu

_n_

resource =AZ 20230 B & SHCH 7|35 D4

€2 20204 6%0(| A 2022 17%7HX| S 7}

(in million) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 20 22 21 18 19 19 21 22 69 80 81
Bear 20 22 21 16 19 18 20 21 69 79 78
Bull 20 22 21 18 19 19 22 23 69 81 83
YoY %
Base 21% 66% 6% -13% -8% -13% 1% 28% -63% 15% 1%
Bear 21% 66% 6% -18% -9% -16% -3% 29% -63% 74% 2%
Bull 21% 66% 6% -171% -8% -10% 5% 30% -63% 16% 3%
M/S % in Base
Asia 94% 86% 86% 90% 971% 91% 91% 971% 86% 89% 91%
China 15% 17% 29% 30% 371% 371% 31% 371% 32% 22% 31%
India 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Others 719% 16% 2% 2% 1% 2% 2% 2% 6% 710% 2%
N.A. 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
LA. 0% 3% 4% 3% 4% 4% 3% 3% 2% 3% 4%
W.E. 1% 4% 3% 4% 3% 3% 3% 4% 2% 3% 3%
C&E E 2% 3% 3% 3% 2% 2% 2% 2% 6% 3% 2%
MEA 2% 4% 4% 0% 0% 0% 0% 0% 3% 2% 0%
AE: SKEH
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Huawei 20tEE Key Chart (Base Scenario)

Industry Analysis

(24 3ECH) Shipment  —e=—YoY % - 20%
25 r 80% L 10%
70% 1% - 0%
20 - 60%
50% - -10%
15 - 40% - -20%
30% - -30%
10 - 20% | 40%
10%
0 - 50%
5 0%
“13% -10% [ -60%
0 . . . . . . . -20% -70%
1Q22 2022 3022 4Q22 1Q23 2023 3023 4Q23 2021 2022 2023
A=Z: SkEH AtZ: SKEE
X HE m/s X|HE At 51 Yoy SHE
60% 20% 50%
0,
m China mIndia 40% 24% 35%
20% 0% 5%
0%
m Others ®N.A. 20% 0
409 T18% 19y "13%
HLA mW.E -60% -46%
-80%
-100% -82%
C&EE MEA 120% -100% -100% -100%

2022 2023(2022 2023|2022 2023|2022 2023|2022 2023|2022 2023]2022 2023

China

India

N.A. LA W.E. C&EE. MEA

A= SkEH

AtZ: skEH
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Huawei 20}E-E Key Chart (Scenario H|u!)

£27|¥ =3}2F H| 11 (Base vs Bear) £27|¥ £35|2F |1 (Base vs Bull)
. . (H4TkCH) (R4 2ECH)
s0% - [ Shipment(Base) [ Shipment(Bear) s 80% - [ Shipment(Base) m Shipment(Bull) ==@=— YoY % (Base) ==0==YoY % (Bull) s
—@—YoY % (Base) —0=YoY % (Bear)
70% A 70% -

60%
50%
40%

60% - 20

50% -

40% - 15
30%
30% A
20%
10% 20% - 10
0% 10%
10% 0% - 5
-20% -10% A
-30% -20% - -0
1Q22 2Q22 3022 4Q22 1Q23 2023 3023 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
A=Z: SkEH A= skEH
HAZF E5}2F H| 1 (Base vs Bear) 17t =35}2F H| 1 (Base vs Bull)
[ Shipment(Base) [ Shipment(Bear) (2 TETH) (s TkCH)
18% —@—YoY % (Base) —0=—YoY % (Bear) 8 18% [ Shipment(Base) © 1 Shipment(Bull) ==@=— YoY % (Base) ==0==YoY % (Bull) g5
o 1 - Dn - -
16% - - 80 16% 4
14% A L L
o 78 14% | 80
00 . -
10% - 76 12% A
- 74 F 75
8% 10% A
L 72
6% - 8% -
% L 70 L 70
L 63 6% -
2% A
0% - - 66 4% 1 L 65
2% - 64 2% A
-4% - - 62 0% - - 60
2021 2022 2023 2021 2022 2023
=Z: skEH At=Z: SkEH
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Xiaomi

Industry Analysis

. 20229 =512k 1.6ACH YoY -16% =™
« 20234 =5l2F: 1.5 ~ 1.64CH YoY -5 ~ +0% band =X

« &3 AE WOME= Honorel 28, 2= A= S5 M Oot2 &X| @2 S

rig
oX
Rl
)

.« 20234 = AT HHSO| & Xiaomi £t HE2 M0 28 A= MY

AL E S5 MY Hu

(in million) 1Q22 2Q22 3Q22 4Q22 | 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 39 40 41 40 | 35 36 41 45 190 159 157
Bear 39 40 41 38 34 35 38 41 190 157 149
Bull 39 40 41 41 ¢ 35 37 41 45 190 160 160
YoY %
Base -20% -25% -8% -171% @ -10% -8% 0% 17% 37% -16% 2%
Bear -20% -25% -8% -16%  -13% -17% -6% 10% 37% -18% -5%
Bull -20% -25% -8% -10% -9% -5% 2% 12% 371% -16% 0%
M/S % in Base :
Asia 57% 56% 56% 56%  56% 58% 60% 57% 59% 56% 58%
China 28% 24% 22% 19% 24% 23% 23% 22% 25% 23% 23%
India 22% 79% 24% 24%  21% 22% 25% 24% 20% 22% 23%
Others 7% 12% 11% 3% : 12% 12% 12% 10% 74% 17% 17%
NA. 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
LA. 12% 13% 9% 0% © 11% 17% 9% 10% 9% 17% 10%
W.E. 10% 9% 9% 7%  10% 10% 9% 12% 9% 10% 10%
C&E E. 12% 12% 16% 13% 13% 13% 12% 13% 14% 13% 13%
MEA 8% 10% 10% 0% @ 10% 9% 9% 9% 9% 9% 9%
A= SkEH
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Xiaomi 20tEE Key Chart (Base Scenario)

Industry Analysis

(=4 TECH) Shipment  —e=—YoY %
50 + r 15%
45 10%
40 - 59
35 4 0%
.
20 | -10%
5 -15%
10 1 -20%
5 4 -25%
T T T T T T T -30%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

31%

Shipment

——YoY % r40%
- 30%
- 20%
- 10%
. - 0%

- -10%
-16%

2021

2022

T -20%
2023

A= SkEH

X8 m/s

A= SKEH

B China mIndia

m Others m N.A.

mLA. m W.E.

C&EE. MEA

0%

-5% 2%
-10%
-15%
-20%

-25% 23%

-8%

8%

3%

-9%

0%

-4%
6%

-10%
-13%

-20%

2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023

China

India

N.A.

L.A. W.E. C&EE.

A= SkEH

AtZ: skEH
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Xiaomi 20tEE Key Chart (Scenario H|11)

Industry Analysis

£27|¥ =3}2F H| 11 (Base vs Bear)

27| £3|2F H| 1 (Base vs Bull)

. . H Ok i otCl)
= Shipment(Base) i Shipment(Bear) (4 2hCH) ) ) (=
[ Shipment(Base) m Shipment(Bull) =—=@=— YoY % (Base) === YoY % (Bull
15% A —@—YoY % (Base) «=0==YoY % (Bear) - 50 15% A P ( ) P (Bull g ) ¢ (Bull r 50
10% 10% 45
5% - 5% 40
0% A 0% 35
30
-5% 4 -5%
25
-10% -10%
20
_ d - 0
15% 15% 15
-20% A -20% 10
-25% A -25% 5
-30% - -30% 0
1Q22 2022 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q22 2022 3022 4Q22 1Q23 2023 3023 4Q23
A=Z: SkEH A= skEH
HAZF E5}2F H| 1 (Base vs Bear) 17t =35}2F H| 1 (Base vs Bull)
o Shi o Shi (H2HCH) ) . (H2roh)
_ Shlp;n?nt(Ba:se) N Shlpysnt(Bc‘ear) - [ Shipment(Base) © 1 Shipment(Bull) ==@=— YoY % (Base) ==0==YoY % (Bull)
0% YoV ‘D—u-nl YoV ‘Dn—\v-l 200 2% - - 200
-2% A F 180 0% 180
-4% A - 160 2% A - 160
-6% - 140 -4% A - 140
-8% - - 120 -6% - - 120
-10% - 100 -8% - - 100
-12% - 80 -10% - - 80
-14% - 60 -12% A - 60
-16% 40 -14% A - 40
-18% A r 20 -16% - 20
-20% - -0 -18% - -0
2021 2022 2023 2021 2022 2023

A2 SKEH

42



Oppo & Vivo

Industry Analysis

= Oppo
o 20224 =S}EF: 1,101 YoY -23% =™
e 20234 =35I2F: 1.0 ~ 1.1 YoY -2 ~ +3% band =X
= Vivo
o 2022 =S}EF: 1.090H YoY -21% =M
. 20234 =512k 1.0 ~ 1.1Y9C0H YoY +1 ~ +7% band =%
AlLjE| ¥ =of2F Mak Hj
(in million) 1Q22 2Q22 3Q22 4Q22 @ 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Oppo Shipment
Base 27 25 26 27 24 25 28 30 136 105 107
Bear 27 25 26 24 23 24 26 27 136 102 100
Bull 27 25 26 27 24 26 28 30 136 105 108
YoY %
Base 29%  -25%  -23%  -12% i -12% 0% 10% 9% 19% -23% 2%
Bear 29%  -25%  -23% @ -21% | -14% -4% 0% 17% 19% -25% 2%
Bull 29%  -25%  -23% @ -14% : -11% 2% 9% 12% 719% -23% 3%
Vivo Shipment
Base 26 25 27 26 24 25 29 30 130 103 108
Bear 26 25 27 24 24 25 27 28 130 102 103
Bull 26 25 27 27 25 26 29 31 130 104 111
YoY %
Base -31% -21%  -21% -7% -5% 1% 7% 14% 17% 21% 4%
Bear -31%  -21%  -21%  -14% -6% -1% 0% 14% 17% -22% 1%
Bull -31% -21%  -21% -5% -3% 6% 10% 6% 17% -20% 7%
AZ: SKEH

43



Oppo 20IEE Key Chart (Base Scenario)

Industry Analysis

160 o (HEICH)

H 0
Shipment  ——e=—YoY % Shipment o— Yoy % - 25%
35 - 15% 140 | 19% - 20%
30 | 9%~ 10% L 15%
L 5% 120 10%
25 - 0% 100 - | ’
5% [ %
| S 0,
20 > 80 - 2 L 0%
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B - -15% 60 - - 5%
10 | 0% 20 - -10%
L -25% - -15%
51 29% L 30% 20 - - -20%
-23%
0 . . . . . . . -35% 0 . ; -25%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 2021 2022 2023
A=Z: SkEH A=z sSkEH
X HE m/s X|HE At 51 Yoy SHE
20%
E China ®India 10% 5% &
0% | i —
0,
m Others m N.A. -10% o 2 I o
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-30%
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ELA. EW.E 0% ’ 0 -31%
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C&EE. = MEA -60% .
2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023
China India N.A. W.E.

A= SkEH

AtZ: skEH
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Oppo £0tEE Key Chart (Base Scenario)

27|88 ADIEE Eo61F 7t ADIEE FohE
. , HoteH)
s Shipment(Base) s Shipment(Bear) (HTCH) ) ) (e
E — Y 0,
15% - YoY % (Base) YoY % (Bear) 35 15% - [ Shipment(Base) m Shipment(Bull) ==@=— YoY % (Base) ==0==YoY % (Bull) .
10% A 10%
30
5% - 5% -
0% 0% - 25
-5% 4 -5% 4 20
-10% A -10%
15% -15% - 15
-20% - -20% - 10
-25% - -25% -
5
-30% - -30% -
-35% - -35% - 0
1022 2022 3022 4022 1023 2023 3023 4023 1022 2022 3022 4022 1023 2023 3023 4023
A=Z: SkEH A= skEH
X HE m/s X9 A7t =52 Yoy BUE
. , HotcH)
s Shipment(Base) s Shipment(Bear) (HTCH) ) ) (e
o— —— o [
o - YoY % (Base) YoY % (Bear) 160 % - [ Shipment(Base) © 1 Shipment(Bull) ==@=— YoY % (Base) ==0==YoY % (Bull) 160
0% | Pad L 140 o5 L 140
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_5% -
L 100 - 100
-10% A
- 80 -10% - - 80
-15% A
L 60 - 60
-15%
20% 1 - 40 - 40
-20%
“25% 1 - 20 - 20
-30% - -0 -25% - -0
2021 2022 2023 2021 2022 2023
WNERN G At=Z: SkEH
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Vivo 20tEE Key Chart (Scenario H|11)

Industry Analysis

27| =3}2k H| 1l (Base vs Bear) 27| £5|2F H|u(Base vs Bull)
HH Of [ : o HH O} [

(SHEECH) Shipment  ——e=—YoY % 140 - (HHEECH) ) Shipment Yoy % - 20%
35 - - 20% o L - 15%
15% |
30 - 00 F 10%
10% 100 -

25 4 5% 4% - 5%

0% 80 - - 0%
20 - 5% %
5 -10% 60 - =%
-15% 20 - -10%
10 - -20% - -15%
-25%
5 20 - L.
-31% - -30% -21% 20%
0 T T T -35% 0 T T -25%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
A&E: SkEH A=: skEH
7k E512F H| 1 (Base vs Bear) 17t &=5l2F H| 1 (Base vs Bull)
C&EE. 10% 6% 5% 5%
19 B China mIndia
0% | l | [ ]
-10%
m Others m N.A. -10%
-20% -16%
0% 2P
HLA. mW.E. Dt
-32%
-40%
-40%
C&EE. MEA -50%
2022 2023 2022 2023 2022 2023 2022 2023
China India N.A. L.A.

A= SkEH

AtZ: skEH
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Vivo 20tEE Key Chart (Scenario H|i1)

Industry Analysis

£27|¥ =3}2F H| 11 (Base vs Bear)

27| £3|2F H| 1 (Base vs Bull)

= Shipment(Bear) (4HDtCH)
«=0==YoY % (Bear) - 35

[ Shipment(Base)
—@—YoY % (Base)

20%
15%
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-10% A
15
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-40% - 0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

A= SkEH

Q17 =38}2F H| 1 (Base vs Bear)

A= SKEH

7t =35}2F H| 1 (Base vs Bull)

= Shipment(Bear) (242kCH)
==O=—YoY % (Bear) - 140

[ Shipment(Base)
10% A —@—YoY % (Base)

5% A

0% -

-5%

-10% A

-15% A

-20% A

-25% -
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Industry Analysis

. 20224 £33 2.790 YoY -15% F=H
e 20234 =35}2F: 2.7 ~ 2.99LCH YoY +4 ~ +9% band =%
« H[O|Z 0 0|0 &5}0| = W =X|7F 2zt MANAEQl 2|l 7| =O0HX|= &
o S7E AL AYEYME ATCE F=Q AT CHH| 7| M MES| B2 H, 8ts Z =7 Lot
Lt Z2X|7F 2™ ZOIE
AL2|oE S8k Mo Hla
(in million) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 74 64 67 60 66 66 74 78 312 265 284
Bear 74 64 67 57 65 63 70 74 312 262 272
Bull 74 64 67 62 66 68 77 82 312 267 292
YoV %
Base -74% -14% -12% -19% -12% 3% 10% 30% 2% -15% 7%
Bear -14% -714% -12% -24% -13% -1% 5% 37% 2% -16% 4%
Bull -714% -714% -12% -17% -17% 6% 74% 32% 2% -74% 9%
M/S % in Base
Samsung 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Apple 18% 16% 16% 21% 719% 15% 719% 21% 16% 18% 19%
Huawer 4% 6% 9% 9% 9% 9% 9% 9% 7% 7% 9%
Xiaomi 15% 15% 13% 13% 13% 13% 13% 13% 15% 14% 13%
Oppo 17% 17% 17% 17% 7% 17% 7% 17% 20% 17% 17%
Vivo 20% 20% 20% 719% 719% 20% 20% 20% 21% 20% 20%
AZ: SKEH
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S5 A|Y AD0EEE Key Chart (Base Scenario)

27|18 22Y ADEE Fo2 7t 22H ADIEE F51E
wH Ot _(#miC i
(SHELTH) Shipment  ——e=— YoY % 320 (S EHEH) Shipment —e—YoY % 10%
90 - r 40% ] 7%
310
80 - - 5%
30% 300 -
70 -
- 0%
20% d
60 - 0 290 2%
50 - 10% 280 - - 5%
40 1 0% 270
30 ’ 0 F -10%
-10% 260 -
20 1 -15% - -15%
10 | -20% 250 -
0 T T T T T T T -30% 240 T T -20%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4023 2021 2022 2023
A&E: SkEH A=: skEH
HIC{s M/S (Huawei®l M= Honor H|2)) HIC|H HZF £51E YoY SHE (Huawei®| A= Honor H|2])
Samsung 50%
1% 40%
B Samsung 40%
Aol 30%
[ |
ppie 20% 15%
Huawei i o
7% = Huawei 10% 7% 59% 6%
Xiaomi 0%
Xiaomi -10% 4% -2%
0y
14% = Oppo 20% e
15%
-18% .
m Vivo -30% -23% 57 -22%
2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 025 2023 | 2022 2023
[ |
Others Samsung Apple Huawei Xiaomi Oppo Vivo
AtE: SKEH At&: SkEH
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Z3 A ADLEE Key Chart (Scenario H| 1)

Industry Analysis

27|28 £3|2F H| 11 (Base vs Bear)

£27|¥ £35|2F |1 (Base vs Bull)

Shipment(Base) Shipment(Bear) (2 2hCh) Shipment(Base) Shipment(Bull) (4 2kCH)
40% - —@— YoY % (Base) —=0==Y0Y % (Bear) r 90 40% - —@— YoY % (Base) ==0==Y0Y % (Bull) - 90
30% A 80 30% - 8
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10% A L 5o 10% A L 5o
0% 40 0% 40
L 30 - 30
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-30% - -0 -30% - -0
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
AtE: SKEH AtE: SkEH
7k E512F H| 1 (Base vs Bear) 7t E512F H| 1 (Base vs Bull)
Shipment(Base) Shipment(Bear) (HekCh) Shipment(Base) Shipment(Bull) (4 2kCH)
10% A —0— YoY % (Base) —0==YoY % (Bear) r 320 15% - —0— YoY % (Base) ==0==YoY % (Bull) r 320
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-20% - - 230 -20% - - 240
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51



ro
H1

Industry Analysis

o 20224 =Stk 1.69U0H YoY +1% =™
« 20234 =35}2F 1.6 ~ 1.8 YOY -2 ~ +7% band =™
« OHX] X AMRE 714 25, A EY 0| o2 o™ AT 24 X|&, O30 = A0}
EZ A HES0 1Rt YD BX7F HZO| AThHOZ BOjTL YBE A7 2 SET 4
dE A
o 2 ETXRL Xiaomi BR= tHE F27t X|& 2= 720 Apple GA| legacy 2 HOFE &
8 Heg2 ErlMoz B0 22= 5
AlLig|led sohg MY
(in million) 1Q22 2Q22 3Q22 4Q22 = 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 37 36 46 45 35 38 49 52 163 164 173
Bear 37 36 46 43 33 36 44 45 163 162 158
Bull 37 36 46 48 35 39 50 54 163 167 179
YoV %
Base -5% 14% 4% 7% - -6% 5% 6% 15% 12% 1% 6%
Bear -5% 14% 4% -12% = -10% 0% -5% 6% 12% -1% 2%
Bull -5% 14% 4% -1% . -4% 9% 10% 13% 12% 2% 7%
M/S % in Base
Samsung 18% 20% 20% 19%  20% 19% 21% 21% 18% 20% 20%
Apple 4% 3% 3% 4% 4% 5% 5% 6% 3% 4% 5%
Huawei 0% 0% 0% 0% : 0% 0% 0% 0% 0% 0% 0%
Xiaomi 23% 21% 21% 22% - 21% 21% 21% 21% 24% 22% 21%
Oppo 8% 10% 11% 2% © 10% 11% 10% 10% 10% 10% 10%
Vivo 15% 16% 14% 15% : 15% 16% 15% 15% 17% 15% 15%

AtZ: SkEH
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ol 2| ADFEE Key Chart (Base Scenario)

Industry Analysis

HHOb . A OLD )
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170 -
50 - 15% - 10%
168 -
40 | 10% 166 4 - 8%
30 - 5% 164 - L 6o
6% 6%
20 0% 162 1 L 4%
160 -
10 - -5% 158 | - 2%
1%
0 . . . . . . . -10% 156 : ; 0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4023 2021 2022 2023
A&E: SkEH A=: skEH
HIC|E Mm/S HIC|'E A7t £512F Yoy SZE
60% 41%
® Samsung 40% .
20% 7% 10% o 0% 3% 8% 59%
u Apple 0% -— - -
Apple 0%
/ 4% » Huawei ~20% -8% ’ -10%
-40%
Xiaomi -60%
S -80%
Xiaomi - Opp o °
22% -100%
m Vivo -120% -100%
2022 2023|2022 2023|2022 2023|2022 2023|2022 2023|2022 2023
H Others

Samsung

Apple Huawei Xiaomi Oppo

Vivo

A= SkEH

AtZ: skEH
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(o] A h 1
ol Z|H ADLEE Key Chart (Scenario H|t
Industry Analysis
27| ZE35|2F H| w1 (Base vs Bear) £7|¥ £3}2F H|ul(Base vs Bull)
Shipment(Base) Shipment(Bear) (Hroh) Shipment(Base) Shipment(Bull) (Haroh)
20% - —@— YoY % (Base) —=O==YoY % (Bear) - 60 20% - —@— YoY % (Base) ==0==YoY % (Bull) - 60
15% 1 L 50 15% - L 50
10% A
F 40 10% - F 40
5% A
- 30 5% A - 30
0%
J \ / F 20 0% 20
% J \)\/
-10% - F 10 -5% L 10
-15% - -0 -10% - -0
1Q22 2022 3Q22 4022 1Q23 2Q23 3Q23 4023 1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23
At=: SKSH AE: SKEH
7k E512F H| 1 (Base vs Bear) 7t E512F H| 1 (Base vs Bull)
Shipment(Base) Shipment(Bear) (Hroh) Shipment(Base) Shipment(Bull) (Haroh)
6% - —@—YoY % (Base) === Y0Y % (Bear) - 175 8% - —@— YoY % (Base) ==0==YoY % (Bull) - 185
% 7% 1 - 180
170
4% - o |
6% L 175
] 5%
2 | L 165 L 170
4% -
1% A L
L 160 3% 165
o% 160
0 . 2% -
-1% L 155
2% 1% - F 155
-3% - - 150 0% 150
2021 2022 2023 1Q22 2Q22 3Q22
X"E SKx%I Xl-E SKKW
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7|Ef OFA|OF

Industry Analysis

2 =512k 1,901 Yoy -18% F=H

20233 =312k 1.9 ~ 2.0 YoY -1 ~ +6% band =X

ot=, 22 S0t S QE0o|M, Istg FeoZ AH| M2l 3A ¢=. Y ol1=e oM
nl

FSOIA AT AIY O TS Ol82 75, 2|5 S JHHZ HE A

ZQ ME T 710 = 100-15022{TH2 X7t QIF. 2023 F2 M ZALS| M/S &= F
Mol X7t oA Azt 2H23 Bt Mk OjX = B2

AlUzg|E E£513 MY Hl
(in million) 1Q22 2Q22 3Q22 4Q22 © 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 50 49 42 50 42 45 52 49 233 191 189
Bear 50 49 42 47 45 49 51 48 233 188 192
Bull 50 49 42 50 47 52 53 50 233 191 202
YoY %
Base -17% -13% -25% -16% © -16% -8% 24% 2% 5% -18% -1%
Bear -17% -13% -25% -22% -10% -1% 20% 1% 5% -19% 2%
Bull -17% -13% -25% -17% ¢ -6% 6% 25% 1% 5% -18% 6%
M/S % in Base :
Samsung 29% 716% 22% 23%  20% 22% 22% 23% 19% 22% 22%
Apple 5% 7% 21% 24%  16% 7% 24% 25% 19% 19% 21%
Huawei 8% 7% 1% 1% 1% 1% 1% 1% 2% 4% 1%
Xiaomi 6% 10% 11% 0% ©  10% 10% 9% 9% 11% 9% 9%
Oppo 15% 13% 74% 14% 14% 4% 74% 13% 4% 14% 14%
Vivo 7% 1% 13% 7% ©  11% 7% 1% 1% 12% 10% 1%

AtZ: SkEH
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7|E} OFA|O} | ADIEE Key Chart (Base Scenario)

Industry Analysis

HHO}C . B oL )
AT Shipment —e—YoY % 250 (S EHEH) Shipment —e— YoY % 10%
60 30%
200 5% - 5%
50 20%
- 0%
40 10% 150 -1%
- 5%
30 ; 0%
100 -
20 -10% - -10%
10 -20% >0 1 - 15%
25% -18%
0 T T T T T ‘30% 0 T T _20%
1022 2022 3022 4022 1Q23 2023 3023 4Q23 2021 2022 2023
A=Z: SkEH A=z sSkEH
HIE M/ HIC|H HZF £51E Yoy SHE
120% 98%
B Samsun 100%
g 80%
60%
m Apple
PP 40%
= Huawei 20% > 3% 3%
0% — .
Xiaomi -20%  -4% 3% . 3% I
-40% -15% -20% .
-33% -29%
u Oppo -60%
-80%
Xiaomi m Vivo -100% -83%
9% _ 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023
Huawei m Others

4%

Samsung Apple Huawei

Xiaomi Oppo Vivo

A= SkEH

AtZ: skEH
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7|El OFA|OF A|H ADIEZE Key Chart (Scenario H|1)

Industry Analysis

£27|¥ =3}2F H| 11 (Base vs Bear)

27| £3|2F H| 1 (Base vs Bull)

1 Shipment(Base) [ Shipment(Bear) () 1 Shipment(Base) = Shipment(Bull) (HTCH)
30% - —@—YoY % (Base) —=0==YoY % (Bear) - 60 30% - —@— YoY % (Base) «=0==YoY % (Bull) - 60
20% - r 50 20% A
10% A - 40 10% A
0% - r 30 0% +
-10% r 20 -10% A
-20% r 10 -20% A
-30% - -0 -30% -
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
XtE: skEH Xt&: SkEH
7t =512 H| 1l (Base vs Bear) 7t £} H| 1l (Base vs Bull)
= Shipment(Base) [ Shipment(Bear) (H2FH) 1 Shipment(Base) = Shipment(Bull) ()
5% - —@—YoY % (Base) —0=—YoY % (Bear) - 250 10% A —@— YoY % (Base) ==0==Y0Y % (Bull) - 250
0% - L 200 5% 1 - 200
-5% A 0% -
L 150 L 150
-10% A -5%
L 100 L 100
-15% - -10% A
-20% - 0 -15% - 0
-25% - -0 -20% - -0

2021 2022 2023

1Q22 2Q22 3Q22

A= SkEH

A2 SKEH
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Industry Analysis

MUzZ|E S5 MY Hn

20224 =512k

1.39CH YoY -2% =X
20234 &5l 1.
2

~ 1.39C} YoY -7 ~ -3% band &7

A7| E317f CHE K|S CHH| &40F ADIEZE =Sj2e =8 X9 5 F
. =2 7|2 FQa A|Z Cid]| 20234 underperfrom Of &

=

o T
1H23 WOE M 9 B2 71A0| 2 restocking =27t Of| & &|Lt 2H23 7| Bt B &=
CHE AIZ CHH| 2

I\JUJ

(in million) 1Q22 2Q22 3Q22 4Q22 © 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 35 31 30 38 30 26 31 39 136 133 126
Bear 35 31 30 37 ¢ 30 26 30 38 136 132 123
Bull 35 31 30 39 31 27 32 40 136 135 131
YoV % :
Base 1% 5% -4% -9% ¢ -12% -15% 2% 3% 5% 2% -5%
Bear 1% 5% -4% -17% -14% -17% 1% 3% 5% -3% -7%
Bull 1% 5% -4% -5% 1 -9% -12% 6% 3% 5% -1% -3%
M/S % in Base
Samsung 32% 32% 30% 24%  33% 32% 30% 25% 30% 30% 30%
Apple 42% 39% 42% 48%  48% 41% 42% 50% 41% 43% 46%
Huawei 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Xiaomi 5
Oppo
Vivo
At&: SKEH
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S0| A|H ADLEE Key Chart (Base Scenario)

Industry Analysis

HHOL . gH oL ) )
(<4Ereh) Shipment  —@—YoY % 138 (42t 5% Shipment  —@—YoY % 6%
- — 10, |
45 10% 136 L a%
40 i
| co 134 |
35 1 3% 132
30 4 - 0% 130 | - 0%
25 -
20 | - -5% 128 L%
15 - - -10% 126 1 | 4%
124
10 - 5%
5 M -15% 122 - - 6%
0 x x x x x x x 20% 120 , -8%
1022 2022 3022 4Q22 1023 2023 3023 4023 2021 2022 2023
A=Z: SkEH A=z sSkEH
HIE M/ HIC|H HZF £51E Yoy SHE
3% 2%
® Samsung 2%
1% 0%
H Apple 0%
109,
® Huawei 1%
2%
Xiaomi 3%
-4%
= Oppo % -4%
® Vivo 6% 5%
2022 2023 2022 2023
H Others

Samsung

Apple

A= SkEH

AtZ: skEH
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50| 2|9 AOLEE Key Chart (Scenario H|12)

£27|¥ =3}2F H| 11 (Base vs Bear) £27|¥ £35|2F |1 (Base vs Bull)
= Shipment(Base) i Shipment(Bear) (Hroh) i Shipment(Base) i Shipment(Bull) (4 2rCH)
10% A —@—YoY % (Base) «—=0==YoY % (Bear) - 45 10% A —@— YoY % (Base) «=0==YoY % (Bull) - 45
5% A 5%
0% A 0%
-5% A -5%
-10% A -10%
-15% A -15%
-20% - -20%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
A=Z: SkEH A=z sSkEH
HAZF E5}2F H| 1 (Base vs Bear) 17t =35}2F H| 1 (Base vs Bull)
i Shipment(Base) i Shipment(Bear) (Hroh) i Shipment(Base) i Shipment(Bull) (4 2rCH)
0% N YoV .% (n—\rn) O YaV.9 (Dr\-\r) 140 0% o YaoV.% (D-\en) O YoV .9 (nn") 138
. L 136
1% -1% A
135 L 134
.2% 4
-2% r 132
F 130
-3% - 130
.3% .
» i F 128
4% L 125
-4% -+ 126
-5% 4
F 124
F 120
6% - -5% o
F 122
-7% - - 115 -6% - - 120
2021 2022 2023 1Q22 2Q22 3Q22
=Z: skEH At=Z: SkEH
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=0l

Industry Analysis

1.39CH YoY -5% =%
1.29LCH £=ZF YoY -7 ~ -5% band =%

|O

| O1Z 20| MO| LIEIL}= =, IT SET MZE2| 425 TASID OfLH K|
£ 7|8 Mg dIE Qe X|E=x tEh 2023H0| = SET =2 3|=E2 7|0ist
o

X9, 2H23 =82 M ZAte| E£0| X 7H0]| &
ACHS| G2l Z{o 2 Mot

AMLg|2E S5 HY Hlu

(in million) 1Q22 2Q22 3Q22 4Q22 © 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 33 35 30 28 29 29 29 31 132 126 118
Bear 33 35 30 27 ¢ 29 28 28 31 132 125 116
Bull 33 35 30 29 29 29 30 33 132 126 120
YoV % :
Base -5% 7% -6% -15% © -11% -19% -3% 12% 3% -5% -6%
Bear -5% 7% -6% -17% ¢ -12% -20% -5% 12% 3% -5% -7%
Bull -5% 7% -6% -13% ¢ -11% -18% 0% 13% 3% -4% -5%
M/S % in Base
Samsung 42% 41% 38% 38%  40% 39% 39% 39% 37% 40% 39%
Apple 12% 9% 10% 13% + 11% 10% 10% 12% 10% 11% 11%
Huawei 0% 2% 3% 2% i 2% 2% 2% 2% 1% 2% 2%
Xiaomi 14% 14% 13% 4% : 13% 14% 13% 14% 12% 14% 13%
Oppo
Vivo
A2 SkEH
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Lto| 2| ADLEE Key Chart (Base Scenario)

Industry Analysis

HH Ok . A OLD .
(S THEH) Shipment —e—YoY % 135 (S EHEH) Shipment —e— YoY % 4%
40 - - 15% 3% - 3%
i - 2%
35 ® 10% 130 °
- 1%
30 - - 5%
- 0%
125 -
25 - 0% - 1%
4 L .59 F 2%
20 5% 120 - - 3%
15 - - -10% ?
- 4%
10 - -15% 115 - 2 L 5%
5 - -20% e L 6%
0 . . . . . . . -25% 110 T T 7%
1Q22 2022 3022 4022 1023 2023 3Q23 4023 2021 2022 2023
A=Z: SkEH A=z sSkEH
HIE M/ HIC|H HZF £51E Yoy SHE
40% 35%
M Samsung 35%
30% 24%
25%
m Apple
PP 20%
= Huawei 15% 8%
10% b
Xiaomi 59% 3% 2%
iaomi o .
0% __m |
® Oppo -5% . . I
Xiaomi -10%
14% = Vivo -15% 8% 8% 9%
2022 2023 2022 2023 2022 2023 2022 2023
Huawei ]
2% Others Samsung Apple Huawei Xiaomi

A= SkEH

AtZ: skEH
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0| A| AO0LEE Key Chart (Scenario H| i)

27| &3} H| 1 (Base vs Bear) £7|¥ £3}2F H|ul(Base vs Bull)
1 Shipment(Base) [ Shipment(Bear) () 1 Shipment(Base) = Shipment(Bull) (HTCH)
15% - —&— YoY % (Base) —=0==YoY % (Bear) - 40 15% - —@— YoY % (Base) —0—YoY % (Bull) - 40

10% 10% -

5% 5% A
0% 0% -

-5% -5% A

-10% -10% A
-15% -15% 4
-20% -20%
-25% -25% -
1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q22 2022 3Q22 4Q22 1Q23 2023 3Q23 4Q23
A&E: SkEH t=: skEd
HAZF E5}2F H| 1 (Base vs Bear) 17t =35}2F H| 1 (Base vs Bull)
i Shipment(Base) i Shipment(Bear) (Hroh) i Shipment(Base) i Shipment(Bull) (4 2rCH)
0% N YoV .% (n—\rn) O YaV.9 (Dr\-\r) 135 0% o YaoV.% (D-\en) O YoV .9 (nn") 135
-1% A -1% -
130 L 130
)0, -
2% -2% A
3% r 125
3% 2% L 125
-4% A 120
5% 4% - 120
F 115
6% | -5% o
F 115
] L 110 %
-8% - - 105 -7% - - 110
2021 2022 2023 1Q22 2Q22 3Q22
A&: skEH A&E: SkEH
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Industry Analysis

MUzZ|E S5 MY Hn

20224 =312 1.220 Yoy -5% =

2023 =512 1.290 =& YoY -5 ~ +1% band &

S0[Qt OpXIIX| 2 AH| 00| 22 X|Fo 2 MUt7|7tX| Zot M, x| o 2
7Y ofmtof 2 o X| H|E Bt 87 HOE 2ol A2 SET =87t 24| 4= A
OS2 4. F2 XY 5 SFE2 MASHH 4Q22, 1Q23 £t A F0| 7HE 2 =F

1H232 52 7|2 27, 4Q23 &%t £} HIH S o &

ofn
- 90
(h
LR
N

(in million) 1Q22 2Q22 3Q22 4Q22 © 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 32 28 29 33 28 25 30 38 129 122 120
Bear 32 28 29 33 1 26 24 29 36 129 122 116
Bull 32 28 29 34 . 28 26 30 39 129 123 124
YoY %
Base -4% 3% 4% -17% © -14% -9% 2% 74% 6% -5% 2%
Bear -4% 3% 4% -19% : -17% -14% -1% 12% 6% -5% -5%
Bull -4% 3% 4% -15% © -12% -6% 5% 15% 6% -4% 1%
M/S % in Base
Samsung 33% 30% 34% 22%  33% 28% 31% 27% 29% 29% 30%
Apple 33% 30% 28% 40%  37% 31% 31% 39% 33% 33% 35%
Huawei 1% 3% 2% 2% i 2% 2% 2% 2% 1% 2% 2%
Xiaomi 13% 13% 13% 4% : 13% 14% 13% 14% 14% 13% 13%
Oppo 4% 5% 4% 5% 4% 5% 5% 5% 6% 5% 5%
Vivo 5

AtZ: SkEH

64



NS 2" ADLEE Key Chart (Base Scenario)

Industry Analysis

GOt L (#DiC i
(SHELTH) Shipment —e—YoY % 130 (S EHEH) Shipment —e— YoY % 8%
. 2 10,
40 0% 128 - 6% - 6%
35 - ;, 15%
126 - L 4%
30 - 10% °
25 5% 124 L 2%
20 0% 122 - 0%
15 -5% .
’ 120 2% L 2%
10 -10%
118 - L 4%
- _ 0,
5 15% !
0 T T T T T -20% 116 T T -6%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4023 2021 2022 2023
X&E: SKEH A=: skEH
HICE m/S HIC|'E A7t £512F Yoy SZE
5% 3%
| o
M Samsung 0% | — . e —
| 5% 0 -1% . 2%
Oppo m Apple -3% -3%
5% . -10%
W Huawei -10%
-15%
Xiaomi Xiaomi .
13% -20%
| Oppo -25%
m Vivo -30% -27%
2022 2023 2022 2023 2022 2023 2022 2023
[
Others Samsung Apple Xiaomi Oppo

A= SkEH

AtZ: skEH
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MR

Al AOLEE Key Chart (Scenario H|in)

Industry Analysis

27|28 £3|2F H| 11 (Base vs Bear)

£27|¥ £35|2F |1 (Base vs Bull)

Shipment(Base) Shipment(Bear) (HH2HCH) Shipment(Base) Shipment(Bull) 2 2TH)
20% - —@— YoY % (Base) === YoY % (Bear) r 40 20% A —@— YoY % (Base) ==0==YoY % (Bull) r 45
15% - L 35 15% - 40
10% A L 30 10% A - 35
5% - F 30
M L 25 5% -
0% / g - 25
C/ L 20 0%
5% - / L 20
- 15 -5% A
-10% r 15
159% L 10 -10% - Lo
-20% ) -15% L 5
-25% - -0 -20% - ]
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 2Q23 3Q23
A=: SkEH A& skE5H
7k E512F H| 1 (Base vs Bear) 7t E512F H| 1 (Base vs Bull)
Shipment(Base) Shipment(Bear) (HH2HCH) Shipment(Base) Shipment(Bull) 2 2TH)
0% N YoV-2 (n-.en) PR S VN VL) (DA-\V) 130 1% - —@=—Y0oY % (Base) D Y OY % (BU”) - 130
19 0% 128
1% F 125
-1% A F 126
_200 .
120 2% L 124
_3% 4
L 115 -3% - F 122
4% -
-4% - L 120
F 110
7 O/O 5% - - 118
-6% - - 105 -6% - - 116
2021 2022 2023 1Q22 2022 3Q22

A= SkEH

AtZ: skEH
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ofN
0

o
Y

Industry Analysis

- 2022 =52 70 BHCH Yoy -27% F=H
« 20233 E=5}2F: 61 ~ 6484 TCH YOY -12 ~ -8% T =M
o Z{A|Ot & R3ACIO|Lt MY X2 =0 47| 9=, MY L 0| 2 A|Ott 23 2I0|Lt7}
S 3MO HEQ| AT S Mo OL IR RS = AF, MO (L7t THI O =
oot o2 K HA SeE2 WA X ZAZ AFO| & M
- L{E S| 2|8 2 =53, MM T2 702 2T IT Q=2 R AH| AMe|
50 JYoH AIZIO] 22
AL2|oE S8k Mo Hla
(in million) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment :
Base 18 14 20 18 14 14 16 18 96 70 63
Bear 18 14 20 17 14 14 16 18 96 70 61
Bull 18 14 20 18 14 15 17 18 96 70 64
YoV %
Base -29% -39% -7% -32% -23% 3% -19% 4% 2% -27% -10%
Bear -29% -39% -7% -32% -25% 0% -21% 2% 2% -27% -12%
Bull -29% -39% -7% -30% -271% 7% -715% 1% 2% -27% -8%
M/S % in Base
Samsung 33% 34% 27% 30% 34% 33% 27% 30% 30% 37% 37%
Apple 13% 9% 6% 713% : 12% 10% 8% 12% 9% 710% 717%
Huawer 3% 5% 3% 3% 3% 3% 3% 3% 4% 3% 3%
Xiaomi 26% 34% 32% 30% 32% 32% 37% 371% 28% 30% 32%
Oppo 3% 2% 3% 3% i 2% 2% 2% 2% 4% 3% 2%
Vivo :

AtZ: SkEH
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=0} 0l E=E0oad | A I. H
= U 7 A9 AOEE Key Charts (Base Scenario ,
Industry Analysis
=718 22Y ADEE &6} A7t 22 ADIEE F5H
BH Ot L (MR . -
(42T Shipment —@—YoY % 120 (42T 2% Shipment —@—YoY % 0%
25 10%
a9 5% 100 | | s
20 - 0%
-5% 80 - -10% - -10%
-10%
15
-15% 60 - - -15%
-20%
10 1 -25% 40 - - -20%
-30%
5 -35% 20 - -25%
-39% -40% -27%
0 T T T T T . . -45% 0 T T -30%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
A&E: SkEH A2 SKSH
HICE m/s HIC|E A2t £512 Yoy SZLE
B Samsung 10% I
) -9% -8% o
. = Apple -20% ) -15% -16%
Vivo ) -19% -20%
oppo 2% \ ® Huawei 30%  -25%
3% . .
Xiaomi -40%
-40%
m Oppo -50%
Xiaomi :
30% m Vivo -60% -53%
w 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023
Huawei m
3% Others Samsung Apple Xiaomi Oppo Vivo
AtE: SkE5H At=2: SKSH
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A/ ADIEE Key Chart (Scenario H| 1)

Industry Analysis

27|28 £3|2F H| 11 (Base vs Bear)

£27|¥ £35|2F |1 (Base vs Bull)

Shipment(Base) Shipment(Bear) (S 2FCH) Shipment(Base) Shipment(Bull) (4 2Feh)
10% - —@— YoY % (Base) === YoY % (Bear) r 25 10% A —@— YoY % (Base) ==0==YoY % (Bull) r 25
> A
2 p | .
_5% -
-10% 4
_1 00 .
0% - 15 - 15
-15% A
-20% A
-20% -
- 10 - 10
-25% A 30% -
-30% A
-35% 1 s -40% - s
-40% A
-45% - -0 -50% - ]
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
AtE: SkEH A& skE5H
7k E512F H| 1 (Base vs Bear) 7t E512F H| 1 (Base vs Bull)
Shipment(Base) Shipment(Bear) (HH2HCH) Shipment(Base) Shipment(Bull) (S 2FCH)
0% N AY/\"AY) (D‘i("\) sl D Yo% (DI\'\V) 120 0% o YaV\.% (D—\r ) PR SV P\ AL (D“”) 120
-5% A F 100 -5% A F 100
-10% A r 80 -10% A r 80
-15% A - 60 -15% A - 60
-20% A - 40 -20% A - 40
-25% A 20 -25% A 20
-30% - -0 -30% - -0
2021 2022 2023 1Q22 2022 3Q22

A= SkEH

AtZ: skEH
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Industry Analysis

MUzZ|E S5 MY Hn

O, SiLoLet O

3 =312k 1.49C0) YoY -13% =H
A =512F: 1,390 =& YoY -6 ~ -4% band &8
, MEREE 7HY fE 7, sSE ™

ooln
|0
HU
MHT
FQ
r&*
>
02l
0x
fot
Rl
I
-
HU
I
ot

A, 2H23 =8 N ZAte| E=0| X7to &
A

) X|
SE O S0IX|2 2o 8et AlY SHE2R o|=2 &0 HE Az HY

(in million) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
Shipment
Base 36 34 33 34 31 30 32 36 158 137 130
Bear 36 34 33 33 ¢ 3 30 32 35 158 136 127
Bull 36 34 33 35 32 31 33 37 158 138 133
YoY % :
Base -9% -13% -13% -18% ¢ -12% -10% -3% 5% 5% -13% -5%
Bear -9% -13% -13% -21% -13% -12% -5% 6% 15% -14% -6%
Bull -9% -13% -13% -16% © -11% -9% 0% 6% 15% -13% -4%
M/S % in Base
Samsung 32% 28% 30% 27% 29% 28% 29% 28% 25% 29% 29%
Apple 9% 8% 8% 9% | 9% 8% 8% 9% 7% 8% 9%
Huawer 1% 2% 2% 0% 0% 0% 0% 0% 1% 1% 0%
Xiaomi 9% 11% 2% 7% © 11% 11% 11% 711% 11% 11% 11%
Oppo 5% 4% 4% 6% 5% 5% 5% 5% 6% 5% 5%
Vivo 5
AtE: SKEH
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=& 4 ofZe|7} A|H ADLEE Key Chart (Base Scenario)

2714 224 ADEE Fo12 7t 22H AOEE F5tE
BHOFC . HHOfC )
(S 2HH) Shipment —e—YoY % 180 (S EHEH) Shipment —e— YoY % 20%
. — 10,
z; 10% 160 - 15% - 15%
| 140 -
35 | 5% % - 10%
o 120 - .
33 100 - 5%
32 - -5% 80 L 0%
31 - 60 -
30 - - -10% 5% - 5%
40 -
29 - L -15% 20 | - -10%
28 -
-18% 7139
27 : : : =z : : : 20% 0 : i : 15%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021 2022 2023
XtE: Sk H xt2: kS
HIC|E Mm/S HIC|'E A7t £512F Yoy SZE
15% .
0
= Samsung 10% o 5%
5% 6 I ]
H Apple 0% — H —
5% I 0% 2% -1%
® Huawei -10% 7% e
Xi H -15% 13%
iaomi 20% -13%
= Oppo -25%
-30%
m Vivo -35% -31% -32%
Huawei 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023
Oppo m
2% 5% Others Samsung Apple Xiaomi Oppo Vivo
A& sSkEH At&: SkEH
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=3 U ofz 2|7 X|H ADLEE Key Chart (Scenario H|i2)

Industry Analysis

£27|¥ =3}2F H| 11 (Base vs Bear)

27| £3|2F H| 1 (Base vs Bull)

[ Shipment(Bear) (4 2kCH)
—0—YoY % (Bear) - 37

[ Shipment(Base)
10% A —@—YoY % (Base)

5% A

0% A

-5% -+

-10% -

-15% A

-20% -

-25% -
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

[ Shipment(Base) e Shipment(Bull) (Hakey)

10% A —@— YoY % (Base) «=0==YoY % (Bull) - 40
5% A
0% A
-5%
-10%
-15%
-20% -

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

A= SkEH

Q17 =38}2F H| 1 (Base vs Bear)

A= SKEH

7t =35}2F H| 1 (Base vs Bull)

i Shipment(Base) i Shipment(Bear) (Hroh)
0% N YoV .% (n—\rn) O YaV.9 (Dr\-\r) 180
2% 1 L 160
4% A L 140
F 120
,6% 4
r 100
.8% 4
- 80
-10%
r 60
12% - w0
-14% A + 20
-16% - -0
2021 2022 2023

i Shipment(Base) i Shipment(Bull) (4 2rCH)
0% N YaV.9 (D-\en) O AVZNAY) (Dnll) 180
2% 4 L 160
4% r 140
r 120
_6% .
r 100
.8% .
r 80
-10% -
r 60
12% - 0
-14% k20
-16% - -0
1Q22 2Q22 3Q22

A= SkEH

A2 SKEH
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>
A2 Ol4r, OlAl= slis 7[chZ 2o E2 s

_ Analyst 0| 53 / natelee@sks.co.kr / 02-3773-9026
o EXIZOIE ystoeT

@ 4Q22 & 6= 4,789 %(QOQ +20.3%, YoY +13.2%), gdgoly Company Data Stock Data 719 drolE
X :L t’q% = o @)y LG0) 3}
5,5302 §1(QoQ +11.8%, YoY +28.7%) =% = e Fhe2209 3OS0 .
HIBHZS Al 2367 DHF .
@ Foxconn MM ZE 11~12% A AN XPE M 4Q22 A B}St 2741 PAINES 0axE KOSPI  243433pt  .uue N
s . OHTH I} 5,000 & 300000
StLt Of0|Z14 &7l & A=t =0 ZCHA| 1Q23= 24X & OX| Al 7325 Ajoiel 527 Beta 124
® &= Y9 M =t =X[. Of0|Z Yot XAHE 23 = s 7Y iiljj&” . CEE PPV
_ . ZoMsE | mURH] ARt
ZEM H2 Ee Qli-:llcfl—g 9.98% 527 2Kt 273500 8 75y 75% 3%
25 2540% B e -204% -13.1%
@ Apple XR EA| A|-O| Ciot detMef7l @710 Qe 7H20 WES A b0l 1000 60 BuE ZtiE 98 HAE oy 77% | 302%

AFHECHAZ TR0l 2/0]. 2024H 2 H &H 7|0 MY

EXlo|A e cte| 2019 2020 2021 2022E 2023E 2024E
TS Motel 7,975 9542 14946 19521 20998 22258

KIS TR MAF KFE! OBk Chk BRI Q 7O AFSHK

ol oFS o o
@ FOXCOI’\I’] -I‘I_ OO O I'E oo o+ ﬂ — = A—E 0:" O AN | yoy % -0.1 196 56.6 306 76 60
Tt 1) 118, OO =14 X|CH A A]7] 2) Foxconn X 20| X|Cff A EENE SISES 476 681 1,264 1,655 1,891 2109
AF 7IX[(M/S 60%) 3) O AECH ZE L EXt O] FR(EANL W 10%) yoy % 808 430 856 309 143 115
Al0fQ)

= a2 A AR QB =) EBITDA S 1,058 1,350 2,034 2638 4,288 4392
Aol dojgl 233 443 1,193 1,430 1,649 1,867

AMAL KA S22 OtCH LiQ| &==F 0o 2 of|Atg 2 Jl=
@ 4Q22 M2 1,0002HCH o £ Olg=m, 1228 75 2O|XufFF) Ao 102 236 888 1,065 1,250 1,415

oo met XHE 20| 27 o HE = US. 59|, AN W Proz
of MAF H|Z0| =0} = MRT s4S EE. CHOF A HOO|UAB% % 60 7.1 85 85 90 95

L [}

HlZ2l IS0l =0F A 4Q22 EH & oft . Lt <9 HZ EBITDA% % 133 14.1 136 135 204 197
O =27 HAX L 2 X27|2 0| S+ AR HO|HN ololg % 13 25 59 55 60 64
1Q232 AMe 238|2 At ofX| EPSISALE) ¥ 6340 13981 37,137 45021 52827 59787
RO KO Al 5 ol— = = o arol HH ots), © PER B 221 131 98 69 59 52
HELCHE of4& M M2 2o, EXto|A BUY, SEF7L 48'1*% EV/EBITDA B 42 40 47 32 20 19
o3| ROE % 47 102 309 274 243 216
xS Motel 1,129 1,056 938 1232 1,289 816

SA4H| S % 1618 1487 1336 1283 96.1 76.1




ESG 510|2}0|E

LGO| - Elo| Z3t ESG "7t 52 H3} 0| Peer 1 E11°| ESG H7I §& Hlu SKZH 2|MX|9| LGO| =& ESG H7}
AAA AAA RI&7H52TA Refinv Bloomberg
AA T pa AA AA LGO| & Z8t 52 AAA B+ 529
AA 1 124 Environment) 783 A 558
‘ Aab# 0 2 ESGYll W2 w3 F2 HUkE T Al
A 7 AF(Social) 563 B+ 368 274 SRINE B2T Y, AL, A8 7 E/AFE 59
2k ulakS 717 a1 9l o
4 K|Hi+Z=(Govermnance 589 C+ 62.5 N NGRS A '
B8 L=, ) ST P I e TR E A R s
8 | <H| MUK 58 53> ] golmglom,
B 4T AA AA AA A2 Sl A = %'Oé%tg]*é gue #5208 FA g
1 =7
CIINIEEN BB NA NA
cce A
oE= BB NA NA
T T T T
2017 2018 2019 2020 2021 HIof 01| BBB NA NA
Nz NSNS DAL, SKEH A2E: X[ &7Hs2H 4, Bloomberg, Refinitiv, SKSH INERNE
LGO| ‘-0 ESGKA L3l Lo LGO| .- Ello] ESG & HFA Flow
ol N AE LT 2832l o M5t A g
(A2 2 151 Soci Y, ] 5 570 ARgPgelA] Aol o], B o2l v 52 R AR 8%
2021910 A}3] (Socia
NA NA NA NA (Socia) A4
2021.9.1 ESG vl 7 B AT T AR Fa &99] BESG 71 A
2021.7.19 ESG At 49 o|AFE] U] ESGH 3] 414 o] A 3] 9] 7l
2021.7.12 2174 (Environment) 20203 22172 vl &= 2 o] 1% A7t
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2017- 2018- 2019- 2020- 2021- 2022- 2023- 2024-
12 12 12 12 12 12 12 12

2017- 2018- 2019- 2020- 2021-
12

12

12

12

12

(A d) 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2018 2019 2020 2021 2022E 2023E
o &4 39517 37026 53874 64789 45214 35089 59803  6987.8 79823 79754! 95418 149457 19,5205, 20,9983
QoQ -31.0% -6.3% 45.5% 20.3% -30.2% -22.4% 70.4% 16.8%
YoY 28.7% 57.2% 41.9% 13.2% 14.4% -5.2% 11.0% 7.9% 4.5% 0.1% 19.6% 56.6% 30.6% 7.6%
YeEEM 30885 28035 44395 55476 35480 25070 494741 5982.2 50969 54258| 67789 115177 158791 169843
7| EHARY 4150 4517 4356 4042 4370 460.2 4827 4484 1,158.6 1,126.0 124421 15708| 17065| 18283
ANHEE 3138 3305 3808 398.4 404.2 4101 416.1 4222 963.1 1,132.0 118641 13902| 14235| 16526
7|EHH AR Z) 50.5 493 526 54.9 56.1 574 58.7 60.1 307.1 264.2 1985 184.2 2072 2323
L 839 67.6 789 738 76.1 74.1 757 749 0.2 273 1337 282.7 304.3 3009
EETIE 367.1 2899 4946 553.0 3963 2583 575.7 661.2 2635 4764 6811 1259.7| 17045, 1,8914
QoQ -14.6% -21.0% 70.6% 11.8% -28.3% -348%  122.9% 14.9%
YoY 5.9% 90.8% 47.3% 28.7% 7.9% -10.9% 16.4% 19.6% -10.1% 80.8% 43.0% 85.0% 35.3% 11.0%
YetaeM 2586 1794 3774 4715 2793 1354 4452 538.4 208.8 370.0 3985 9706 12869| 13983
7| EATY 108.2 118.7 1125 776 110.0 1143 11838 109.4 88.1 146.3 2553 355.0 474 4525
L 38 -10.7 05 1.1 25 40 6.9 86 26 330 297 781 -13.0 220
JIEHE X2 E) 40 25 42 27 45 46 47 48 34 18 14.2 123 135 186
ddo|yE 9% 8% 9% 9% 9% 7% 10% 9% 3% 6% 7% 8% 9% 9%
A&E: SkEH
LGO| Bl PBR Band chart LGO|'=H| EV/EBITDA Band chart
=Adj. Prc. 0.8X — 13X Adj. Prc. 2.0X —3.0X
1.7X ——2.2X —2.6X
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HEHE = EEHEYAH LN
2 Zikp ARl 2020 2021 2022E 2023E 2024E 2 ALk ARl 2020 2021 2022E 2023E
SEXRpA 3162 4113 4933 6,420 8113 ==l 9,542 14,946 19,521 20,998
g g EAHt 695 566 986 928 1,402 oj=2ot 8251 12815 16916 18,262
OHERHH 7 [EFY R 1,131 1,927 2182 3,189 3,825 0j=&0(< 1,290 2131 2,604 2736
NP, 859 1392 1,576 2,100 2,671 HESO0|AUE (%) 135 143 133 130
Hl RS XA 2877 3,628 5273 4973 4770 EHOfH| 2fLk2[ | 609 866 950 845
7|28 65 62 193 193 193 golo|al 681 1,264 1,655 1,891
SRR 2368 3,146 4727 4390 4171 HAH0|AE (%) 7.1 85 85 90
I 188 198 247 264 276 H E & -238 71 -225 242
NN 6,039 7,741 10,206 11,393 12,883 =a8H8 47 38 42 61
SEEKY 2284 3310 4190 4,001 3962 Lelki i Etel] 12 1 -170 -170
R RN 450 426 925 925 925 A7 | YRS & 0 0 0 0
O S 7|EH 2 1,297 2,131 2413 2,159 2,065 MTASAIEO[Y 443 1,193 1,430 1,649
EAESE SN 62 102 116 125 132 MEALAIHO|AE %) 46 80 73 79
H RS 1,327 1117 1,546 1,582 1,604 A S AL QLA 12 314 365 399
2lassM 1,303 1,079 1,300 1,300 1,300 HEAL0[9 331 879 1,066 1,250
7| 0§ AR B 7|ERRH R 0 0 0 0 0 SEAL0lY -95 9 0 0
ISR 0 0 0 0 0 *HOlM = 0t -30 4 3 0
SEA 3611 4427 5736 5,582 5,567 =7]&=0[9 236 838 1,065 1,250
PNETE=ES NI 2428 3314 4470 5811 7317 =0|2AE %) 25 59 55 60
N 118 118 118 118 118 R|Hfz= 236 888 1,065 1,250
Loz 1,134 1,134 1,134 1,134 1,134 X|HiF=F= % =0| A E%) 247 594 546 595
J|EX R QA 0 0 0 0 0 H|X|bi=Z= 0 0 0 0
N 0 0 0 0 0 s=0|9 230 903 1,227 1412
ol doiz 1,222 2,048 3134 4312 5,656 INEIESES 230 903 1,227 1412
H|X|H{F=FX| 2 0 0 0 0 0 H|X|Hi== 0 0 0 0
N 2428 3314 4470 5811 7317 EBITDA 1,350 2,034 2638 4288
SRHRQAXRZEA 6,039 7,741 10,206 11,393 12,883
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i3S ER FREXX|E
2 A AR) 2020 2021 2022E 2023E 2024E 2R 2020 2021 2022E 2023E 2024E
A EsISE 997 1,216 2267 2,150 2,682 HEE %)
Y71=0|d@EY) 443 1,193 1,339 1,250 1415 o= 196 56.6 306 76 60
Hegde=s 917 1,023 1372 3,038 2977 geold 430 856 309 143 115
RIS 614 724 936 2337 2220 MTASAG0[ 90.1 1695 199 153 132
SR 2| 55 46 47 60 63 EBITDA 276 50.7 297 626 24
7|Et 203 214 69 11 1 EPS(HI S ALRY) 1205 165.6 212 173 132
SERELUANETN -291 -845 27 1,738 -1,258 A (%)
SR |EFRY AL ZAE7h 177 -825 1 -1,007 -636 ROE 102 309 274 243 216
WInPASSPAENCL) -384 -568 139 524 571 ROA 40 129 19 116 17
ORI S & 7|EFRY 0| STHZA) 315 598 -44 254 93 EBITDAD}E! 14.1 136 135 204 197
7|E} -46 -50 155 47 43 2EE %)
HOIM R 71 -155 -418 -399 -452 St 1384 1243 177 1605 2048
EXgsdagss -822 -1,005 2422 2,065 2,066 e =1k 1487 1336 1283 9.1 76.1
FERUNEBTH -19 3 -15 0 0 =X LSRR 435 283 276 222 112
FIERENET -738 -1,000 2,347 -2,000 -2,000 EBITDA/O|XHe|-£(HH) 272 495 544 59.8 613
FYRRAUNETH 73 -83 -76 -76 -76 FEXE (H)
7|Et 8 76 16 1 10 EPS(AI & ALR) 13,981 37,137 45,021 52,827 59,787
NRegsHass 218 -352 501 -143 -143 BPS 102576 140034 188881 245534 309,147
IS8R ME7HY D) 0 0 0 0 0 CFPS 38223 70,048 86540 154066 156,231
7|1 Z8EMB7HLD) -160 293 618 0 0 = AZHE S 700 3,000 3,000 3,000 3,000
AROIB7HE D) 0 0 0 0 0 ValuationX| E (HH)
i ol X2 7 -17 a4 71 7 PER(E| 1) 132 99 91 78 69
7|E} 51 42 47 72 72 PER(X|X) 55 49 6.1 52 46
& 20| ZTHUA) -105 -129 420 -57 473 PBR(X| 1) 18 26 22 17 13
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