Issue Comment

meritz nzxzx

2023.11.23

)

7 [HXYITREEH|

Analyst %¥&4
02.6454-4875
seungsoo.yang@meritz.co.kr

7| H AL

3399 AUIEE S S5kF 1, AIEYR Az |

- 33 949 A=A S oF 3,328T (+75.3% MoM, +59.1% YoY), &
nfEE £33 oF 3,1939H) (+78.1% MoM, +61.3% YoY) 71=
- 3Q23 F3 AVEE Z532 6,715 (+4.7% QoQ, +17.7% YoY) & 7
w75kl Ad djn] A E g
— Appled] AlAE A9 4 Non—Local NE=Al sl 833qH
(+288.9% MoM, +221.3% YoY), A &3k vl 25.0% A#& 715 (A4
=99 AGE 124%, 99 Hit A5E 18.8%)
— 1~9€¥ Non-Local #N=A dAF Z3}(3,725%) & 2hd 1€9~9€9
F(2,637%H) div] 41.2% 7t
— Huawei®] Mate 60 Pro ZA|7} ¥ Local BT WA =315 HEot
2,4957H]] (+48.1% MoM, +36.1% YoY) & 5Hs-
- 5G WA EakS 2872HP1‘41(+83 6% MoM, +90.1% YoY) 7]%. AA)
E Z5G A=A 5 )F2 86.3% (A 19 He vF 80.4%)
— 9%0} % ]1_ ‘?HE‘ /\ Utﬂo 427H /\u].E;’; /\ E!H]O 327H, 5G "?HE@I
A2 2072 25 AL @A 5570, AnEE 4671, 5G 3070) tin] 7t
& APPEE ARD W 5G B we 62.5%F 71FskH dd Bt

M
okt

-

HyAQ 23 (T™9 2
A% FEANEY AL 427 And FA|Z Q3§ 3E7|8H EFFQ &3}

5

- o 3R7|17HA e Bolve AE E3tF Y] 3% FF FEL 7|dR
o AA. o] F29 U3t EFAYoZ AE YA S°] Re—Stocking©] o}
d 2 A1 ARA Q™= sojue E31FS U] WE

- ZAZAA SHL ol W AEHAEY FF AW} B T oA
= AnAA(T¥10)0] A

- 789 AEAT gAETgd WolA AAE ZAAPS W F-F DelM= 2
T %2 Re—Stocking ¥4 71540l ¥t #d

- AAE F29 IF(OHINFH I 108FE sojurs 23FlE %
FE FE 57V Zlﬂr‘?l’%.‘(:L*’f‘.ll a716). 99~1Q24 34 ¥7 IA
=9 44 s 71kl F

- S AREE AR 35S %i‘l Fe7t ddE e AA7] A2 /A

2
=

Meritz Research |



Issue Comment

3 ANEE 2 13
|_:'

(o) —o0— 2023
e 2022

—o— 20211
50 20204
40
g\ VA
20 6~ \J\o—-‘iﬁu
10
0 ———y

19 28 33 4¥ 5¥ 6% 7Y 8Y 9F 108 11% 12%

H|TxL

3= ADEE YoY HFE Hln

0= 2023
(% YoY)

20224
300 4 —o— 20214
250 | 2020
200 +
150 A
100 «
50 H

0 A—t M
V4 v

-50 T
-100

19 28 3% 4% 52 6% 7¥ 8d 9¥ 10€11¥ 128

RE&: CAICT, M2 =53 2lMx|ME]

Z32 Non-Local EME 2% =3}z

O 20234

(S42CH) 202214
—o— 2021

12 4 20204

10 {

8

" X

4|

ol S ‘

19 2% 3% 4% 5¥ 6% 7¥ 8¥ 9% 10¢ 1€ 12¥

Xt&E: CAICT, ME| 252 M A|HIE]

== Non-Local EZHE YoY YHE Hl®

O 202344

20224
400 —o— 20211
20204
300
200
100
0 l————@ A ‘Qaiﬁ
— K_
-100

12 28 3% 48 5% 62 72 8% 9% 10€11€12¢

X2 CAICT, H2| =53 2[MAIME]

33 U AR EA

(CH) m5G Al
70 -
60
50 -
40 A
30 A
20

10 4

O i
'22.01 '22.04

AE: CAICT, H2| 253 2|MR|ME]

o
v
|—OI'
In
-4
rx
o
2

'22.07 '22.10 '23.01 '23.04 '23.07

XtE: CAICT, HE[=53 2|MAIMEH

Meritz Research 2



Issue Comment

20221 vs 20235 MEA AR ZA| ChA H|D

() w2023 2022

60 |
50 |
40 |

30 +

10 4

19 2% 3% 4% 5% 6% 72 8¥ 0% 10% 112 128

H|TxL

F= Ul 56 M2 HIF F0

40 A

0

'22.01 '22.04 '22.07 '22.10 '23.01 '23.04 '23.07

Xt2: CAICT, M2| =53 2MAIMEH

3zt

o

ret

33 AOEE ESI/To

Xt2: CAICT, M2| =53 ZMAIME

(4HTtCH) China Sell in (Shipment)
China Sell-through (Sale)
50 -
\
40 N/
N VYV A /\
] / ~/ vl\ [\\
WA W Aopt
20 \I \ \\//\ \/\/\\J
10 A
0 T T T T T
171 "18.1 '19.1 '20.1 '21.1 '22.1 '23.1

AtE: CAICT, ME| =52 2 AIME]

== Sell In vs Sell Through 30|

Xiaomi X1 ==0|

Provision for impairment

~9% Sell i ~9% Alojolo
(sHatry) = 1~9% Sellin 1~9¢ Sell Through (HdeIeh Ohters
300 4 e 70 4 e Finished gqods
~~~~~~~~~~~~~~~~~~~~~~~~~ mRaw materials
250 { T o T
Tk 50 4 o T
200 A e
40 A
150 A 30 A
100 | 20 1
10 A
50 A
O 4
0 + -10 4
2020 2021 2022 2023

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

Xt2: CAICT, M2| =5 EIMAIHEH

XI&: Xiaomi, H2|ZZH 2| M| ME]

Meritz Research 3



Issue Comment

MLIZEH #HEAL S22 E =ol=f

—0— 2023

(H2H)
20223
—o— 20213
70,000 2020
60,000 1
50,000 /J/ %&/
40,000 §
30,000 |
20000 4

12 28 3% 4% 5% 6¥ 7¢ 8% 9oF 10¥11¥12%

H|TxL

ML ZE[E HEME JIHEIZE Yoy YFE Hlu

O 2023

(% Yov) 20224
o 20214

60 - 20204

© /

20 A

-60

19 2% 3% 48 5¥ 6¥ 7% 8% 9¥ 108 11¥ 128

X2 Sunny Optical, M2|=Z53 2| MX|ME]

MLIZEIH HEME HX Eo13
(®H) —— 2023
. 2022\
—o— 2021

200,000 - 202044
160,000
120,000 1
80,000 /)’/)_

[o
40,000 : . . . . . . . . . :

19 2% 3% 48 5¥ 63 7Y 8% 9% 108118128

Xt2: Sunny Optical, M2l =53 2| MX|ME]

MLIZEIZ HEME HX E31F Yoy GHE Hln

O 2023

(% Yov) 2022\
—o— 20214

60 20204

40

20 - \\\ ~o

\/-

0 +—— == — =

_20 4

_40 4

-60

19 29 39 49 5% 6Y¥ 7¥ 8% 9¥ 10¥ 11¥ 12

A& Sunny Optical, ME|ZZ53 2| MA|IME]

At&: Sunny Optical, HE|ZZ 3 2| MX|ME]

T ADEE HolYat MLIZEZ MEME JINEtRE S31F F0)

(BHTFCH) China Sell in (#9H)
MLIZE[H Z51H(R)

45 r 75,000

40 |

35 | L 60,000

30 /\/\\/\.\P N |
A0 \/ WA ]

15 |

10 L 15,000

5 4

0 : : : : : : : : : : : 0
81 187 191 9.7 '20.1 '207 211 217 '221 ‘227 ‘231 '237

Xt&: CAICT, Sunny Optical, HIE2|Z5H E|MAIME

Meritz Research 4



Issue Comment

FEF=2X HEME StHEtRE E31

O 2023
(5H) 2022\
—o— 20214
50,000 4 20204
40,000
30,000
20,000
10,000
o 4

19 28 3% 4% 53 6% 7% 8% 9% 10¥11¥ 128

H|TxL

REF=2X| HEAR JIHERE £31 JHE

0= 2023

(% YoY) 2022\
—o— 20214
150 2020
100
50
0 4= ;&d&; —= —_
/ <o—o—o——%
-50 4
-100
12 2% 32 4% 5% 6¥ 7% 8% 9% 10%¥11¥€ 12¥

Az A7 HIASEX, HEZSH 2 MAHE

A2 A HI=2X|, HalZSH 2 AMFME

T3 ADEE Eo1dy REIE2X| MEME FHHEIRE SoHE F0|
(EHDFCH) China Sell in (H7H)
FHIEZX| E31H(R)
45 - - 60,000
40 -
357 ( L 45,000
30 -
o WY A
- 30,000
20 U\/ gAY
15
10 | L 15,000
5 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0
8.1 8.7 191 '19.7 '201 '20.7 211 '21.7 '221 ‘227 ‘231 237
X1Z2: CAICT, FEIZ=2X), M Z5H /M| ME
53 3t ADEE Hoiy
(Hoh) FIU A0S Ui (% YoY)
—o— 9HE(R)
9,000 OiZ M2l SHE(R) 40
8,000 - L 30
7,000 - J‘W - 20
6,000 1 | £ \ 10
5,000 A Q\ T Fo
4,000 N \/ =10
3,000 ‘ - -20
2,000 - L -30
[V]
1,000 F -40
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ —L -50
W1 W5 W9 W13 W17 W21 W25 W29 W33 W37 W41 W45

A= MANE, HEl=5H 2MAIME

Meritz Research 5



Issue Comment o™Xt

Compliance Notice

= ZMNEAXERE MBI AR MESE Atdo] mﬁ L A AEAEY o 2 ZARMAR AgE 59 XES 1% Ol 2Rkl QX B

2 =S e oge/AEE XaAgY o oig F8 S50 MAA olsiAE giguch 2 K=ol AME a2 2019 oS Fetoh Bigsie U

oM, 9JFo| 2E5t oLt ZHY glo] Aol YA | HYEIUSS AL

2 M=Ee BXXEY £X f fetol Fuot =le g2Edss =5 *Oi e = M=YUCh 2 Az 258 WES A 2l MXIIES FERIZM AF &Y

g en ol 2HEE B UL B XI=E 0I8SiAE B2 2 Xaet e A9 2E 22 e mHe= SiA7] iU et
Zniet A HH YA IHOI SUNEZ ANEE 4 glEUCL 2 ZARMAIEE GAF 220l S5t iE = A2z

M OHE A0 B KEs EX
I

t&
Ato] 512F glol =AL Tod, HiZ & 4 SiELitt

Meritz Research 6



