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Apple Tests ‘Apple GPT, Develops
Generative Al Tools to Catch OpenAl

= Company builds large language models and internal chatbot
mExecutives haven't decided how to release tools to consumers

Apple has built its own framework, codenamed "Ajax," to create large
language models, which are Al-based systems that power offerings
like Open Al"s ChatGPT and Google's Bard.

Apple’s most advanced LLM, known internally as Ajax GPT, has been
trained on “more than 200 billion parameters” and is more powerful
than OpenAl's GPT-3.5.

Chat GPTE EX{3t ios18

View  Window  Help

Bedtime Story for Anni

Once upon a time. In a quaint little Village nes!
bright and curious six-year-old girl named Ant
cleverness and her love for solving riddies. Sh
mind sharp as a tack.~

One breezy evening. as the golden sun dippe:
the nearby forest. With her trusty backpack si
path, her eyes twinkling with exciterment at the

As she ventured deeper Into the woods, she s
light of the moon. To her amazement, the air v
Butterflies of every hue danced around her. th
sky.

“Wow.* Annie whispered in awe, her eyes wid

But what truly caught her attention was a sma
Unlike the . the s

Approaching the caterpillar with a warm smile
kindly. "What's troubling you?" =
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KB=28 CET-1H|& 13.0% &1 X2 FFaHalo| 1oz &8
AIBHI| = CET-1H|& 13.0% X1} 22 FF2o| IHeoR &8
== 27| 75 g MA 24 540 HA| vs. 23 5258
suae CET-1H|& 13.0~13.5% T2t M| So18t XH2H| 80| 50% siEste XH=e Zastelol Moz 248
=% CET-1H|8 13.5% X1} AH22 ==3}2jo| IHUOZ 3R
ea=s CET-1H|& 11.5~13.0% 72t & FZ#2IE 30~35%
TEes CET-1H|8 135% X1} & =X 35% 0|4 =7
BNK2S CET-1H|8 25EMHX| 12.0% 0|4 JHM ofF
= S U T|FA FE Halst
CET-1H|E 11.0~12.0% 712t & FFEAE 30%
DGB=& CET-1H|& 12.0~13.0% 72t & FFeg 30~40%
CET-1H|& 13.0% X3t & FFEAES 40% 0|4 F7
CET-1H|2 12.0% X1 A| DPS QFYX Mgk ol XAt OHQl/A2 I HE
JB=8 CET-1H|& 13.0% X1 Aj=e Z=Z32l0| xjpoz &8
202445 EH 2I[HiT HA|
AtE: ZH AL HE| 25 2IMAIME
KBZ8 T Hx RWA Ztz|diot 30 X|Hh23 CET-1H|&: 1Q24 vs. 2Q23
FH AEpRNY
(%) 4B 4Q23 (%)
¥ KD B el Y At JEE 2 EQE ﬂg 1Q24
Wt ST 128 1. 0°° evsz () [
124 ® F 30
120 | B |
1224
12.0
11.6 4 i L 10
1.2 Lo
r:?::g.m Aln&jwi\n 2a 8 1.].2
108 1.1 - -10
()
10.4 -20
BNKZ& DGBZ & B38
Xz KB28 Kz 2t AL o2 =53 2[MA[MIE
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X
CET-181& 7141 o3 7]k SqE0] ZFAANT S48 A5 At

FH3E 2024 FFEAASE Angx
(vs. 20239 32%). 3ﬂ1 FEAFY] Ae oF 38% FA ) (Vs 20234 36%)

A Y59 FFIEAAL NS FRe Zog st 23 PBRE
ROE$} 2%@%%& 27}Z He BRE 283 =28 4 vy E2/v)=/=d]
[e)

%59 PBR, ROE, +5444E 7IH =29 FAA 7% 28 A5 A57ks
g ROEE 9%, 6H FAEE o 35%= 7PgsiA 9 A, Target PBRE
0.5281t} (vs. 7H7keW A A9) 715 &3 PBR 0.419).

[e] 2~ o .
AE W AH2HE 97 A5E low Oﬂﬁ-}ﬂ»”— B4, 478Akeke] Valuation
Gap &2 ojg /\]%%-g Z =2 igmgEe B63 shEeS Top—picks
2 AA .
2l FFEAEY YT =0 23 PBR WA= £4: ROE vs. FFEANY
ROE (%)
(%) PNEN e PBR (tH)
RELL 7 8 9 10 1 12 13
=
35 30 | 027 037 046 056 065 075 085
30 A 35 | 033 043 052 062 072 081 091
€ 40| 039 049 059 068 078 088 097
?gg 45 | 046 055 065 075 084 094 1.03
%"‘d 50 | 052 062 071 081 09 1 1.1
Ki-
K- 55 | 058 068 077 087 097 106 116
| 60 | 065 074 084 093 103 113 122
2017 2018 2019 2020 2021 2022 2023 2024E 65 | 071 08 09 1109 119 128
FBAIIE JIFE RAE 0fY - AZ 17 2023 YE/0|=/5U 2HE2 PBR, ROE, FFEHYE 7|H =8 =
Az 2t AL HE2 =53 IHKI"“H HIMC’ &Lz 2y
Xz M2 253 2lMANEH
2d CET-1H[8 HHE|X| 2% HPAE W FFEUSAUE (24F)
(%) m 1024 (%) Rt
2024E * LRSS IR
15 4 10 -
=25
14 1134 8
131 129
13 + 5y 6
12.0 12.0
12 4 114 4
1.4
11 I I 2
- | ‘ "k wm m A o o
o K- 0 o 0 ofo ol olo 0 0 0| b 0 0 0
m = 0 T N S M = Mo oM ol Mo oMo o
~ ol ) o 31 X aQ @© 2 ol o0 ] [ X 3 o
X = - S o g EIR o~ Z 8
T #2481 27|20[2 2 RWA B BII2(AME 4%, 0] 2| 6% J13)oll 7|8t 758 319 Bt JIE, 3 ATIE FER
R 2 A HEl S 2l M R M2l XEH 2lMAIME
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o} 7] e K-ICSHIE 7iAAl Aol Zlow o ?'{‘:‘r
e S7HS B9 BEA SH0R K-ICSHE T o8-S B
e CSM Fel 7} 7|9k 7 A E?ﬂ*} K—-1CSH]&9 7H*“ﬂ

SM2 Ao gk CSMHlS steto® ddm] F47F B7tafst
o% ot ARALS] AS g FARY ] JEFor ERALHT O
9] SHEAIE ol sttt (HM —5.1% YoY vs. AHA}F =13.2% YoY). 47
FH07 1Q F CSMHlF sEAIE Addh 1Q & 44 43 A% /14, GA
sf (ex. AHA 3 GAMZE H]Z 30%; +10%p YoY), EARY A& 7}
7 %oﬂ 7108ttt 58] ARARE 1) @9 $2RE A $aE A 2)
By S FEZYQ NS 93 A vHAE § I AR A AR
tehgol e it (XA —1.84] QoQ vs. BHAF —4.84] QoQ).
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A ox 2% of oY >
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o
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=
1o
ol

CSMZEAE Ahd B=9 A 7tol=ell 93 18 A, Addn] sy 4
sttt eld 2918 yMkow CSMzAYE Addin] F7het Aoz oAty
EHAPE H & Fog T4 10® sttt (£HAF +6.2% YoY vs. BEA
+5.2% YoY).
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A . .
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=l | TH2HI8 1 xicsuis casnu e 1.0 A
A% CSM 3~35XH /Y +10~12%p
S LRI +18%p I 24432 A100bp 3% ! s%ol 00 A
AT 74410008 +0.3%p Uz l,” L &%
=l XHEHlE 1 0 |
HOIg HE 28t .
I8 M= Za} JF }
- LTFR -25bp ©15} @ -03%p LHC‘\V % a3~4%p -2.0
- LLP 204 — 304 g -0.1%p YOICHS, 4918, RN = 70 0 = =0 50
-85 ugATAE U 1.0%p &4 % %‘i ::.j: 1:_8 ;6? ‘;‘g
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SRAL AIZHE X220l tH3}
HEAR T47] AR Ao 2AEHA Y. FAVIHoR A" Ay 7R K-
ICSHI & 200% AF3HE uAlA 434 F2a294 70 & 97

Zé

A AL 7kt 7] A2 Ao] A gk AL 0‘3} *“*ihﬂk— &
Ta 220% AA (vs. 1Q24 277%), 3l &l 5 7 F
50% AAD) @ AFEREZES A o FolS urxaledn) )\w/\guﬂ vt Z}—E—H
7] Weke 200~220%% AASGITE FF DBEANY Eat 2Q24 4

ol AR AE FASEE ool

u

i

o

i}

THAOE 1) K-ICSHIE (+) 2121
+30%p, BHAF Ft +15%p) ¥ 2) K-ICSH|[E (-)
W3l 2ol 118 A, 200% AF3|7) oAEE REA=
Amoltt, 404 2 obdA BT HG3 A A E,

T

CSM 4 o]o] 7]oj& (£HA}
2919 =g el
23314, DBEs B,
=2 494 d¥] Valuation

=

og:

WH=E (54 PBR vs. ROE) B3t DBEa| R8-S Top—picks® A A8t}
2|X| E-Al 2024E K-ICSH|E: CSM, 0]Y
APMBIXY =X H AR HH = 8!
s S| xH2EM N R N
SE7| MHEYH (g %p) CSM 7[0i )
o2l 7|0z
o 23170 B84 ML L 7| 7 201 WO XEEH 42 30 , 314 .:151 ag 350
o =
AZHM WS v F57) ROE, BOK-ACS) 1A 4 25 | @ 260 o K-ICSH|& (2024E, ?) | 300
221
v ZNTE HE KA (FFHY, N2 £XHE) U 7o|=atel 3 20 A4 () L 250
DEE g RRpRE U |T2 MG, AR /AT S st BY AE 197 181 194
2) AR X Y (E4 87 £UE), HEY, AUE 2 B8 X2 g 15 4 () ® () L 200
10 A F 150
A 212) A Fre g
‘ 5 - L 100
ang TT;: ' e 500 0 | | ; + 50
A xm SRS 27} Risk-Taking .7—.\\_;”// | - - | |
F29 Mg 5500 .- —5 - R L 0
APS. HE ¥ Buffer 20% % {_:g‘lij ;OEO gg gg gg
H3 at ) 0 = = 0 o %
o etz "l | % 2 2 3 9 S0
202 2022 5?::5”5‘&' ERRE g
NS ke F@olg ME 17, 1024 7I1E 7oz =4, Sish& F&2IH 5,000
S e (LS ™ 1Q24 167.8%)
XtE: Me| =33 2| MA|HE
By X20hd| sHABEFEHIZ (1024) =% *3 PBR vs. ROE (24E)
(=g sofeaaEHE (%) (ROE, %)
o XHEEH|CHH| (R
5 4 68.4 °© e 25 -
(]
4 4 i DB&SHE S
[ &0 20 o ey ©
3 4 36.6 15 |
° 28.7 296 40 AP BIR]
2 4 ° S (]
| ras | 2 10 1 ® suuy
- ® sy
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0 ;ij B e k) o 0 0.2 0.4 06 %.8
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SHS AT R EA A =2 ROE HEAS B#3811 lth (1070 ROE Ak
A 18> B 5> 23 4). 74 FFEAY AL g Aol ROE7} $-A415
ojof gt}

ol dE FEFAAME 2l 7hestth B FgFoA SHAPE ST
2 7 =0 (FY23 52t SAA +F89493 102% vs. MUFG 60%, 573

g
3¢ 52%), PBR 7H¢ v 3otk (FY23 w52k SdAF PBR 0.824] vs.
MUFG 0.93#, 574314 1.968). MUFG, 743’42 DPS7F kg 4Q1 /3%
7125 frAshs W, el AR 4§ ROE We/d@t @71 DPS RgAd=
7] wolt.

ROE £0| U HAk Z3 vs, 28 &3 Q= 28=:PBR, ROE, =213k (FY23)
(%) ——KRX2% (%) Fraege (eH)
KRX 23 ROE
201 krx =3 2oL =3 18>H85>284 1200 epBR(9) 101.9 22
100 196 .
il L 2.0
15 | ¢
80
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10 4 60 1 0.93 522
\ S — ] 0.82 L 10
o .
40 (]
57 20 | 15.9 L 05
8.1 5.1
0 ; ; ; ; ; ; ‘ ‘ ‘ ‘ 0 0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 MUFG S3M L2et
Kt2: QuantiWise, M2l =5#H 2| MX|ME] Ag: ZH AL M2 253 2 MEIME
2= Z83:DPS, ROE =0|
(@ DPS MUFG (%) () DPS S (%) (<) DPS 2at (%)
45 ; ——ROE(®) ©9 140 ; ——ROE(?) - 18 40 ; ——ROE(?) - 10
ROE % DPS
40 A ] 35 HEYES -8
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30 1 25 -4
25 ]
20 L2
20 | i
15 Lo
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10 | 10 A L -2
5 | ] 5 -4
0 ‘ ‘ ‘ 0 ©0 ‘ ‘ ‘ 0 ‘ ‘ ; -6
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Aol mE At A% Fobd A, g 3Tl WE Adds ASAE
Attt SA 48 Addis SA5A7F FEEth 1Q24 4B AdE
214xdox AR7|dH] 29.7% F7Feklth (vs. 4Q23 16.539; —28.6%
QoQ). 4—5€ Hit 205907 F53 TEA7F A&EH Utk FA trAE
A% FARETE SEA7E FEEith 49 7]E 572390 Add oy
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A% IB 29 315A 7N A I/ 9 Ve R STHIE Clde
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ailg 2 ﬂ%% A7tE XS F
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