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1. EEEHFIR

Index Recent close (pts) 1W (change, %) 2W ™ 3M 6M 12M YTD
Dow Jones 38,520 1.2 8.1 22 15.8 8.1 13.0 22
Nasdaq 15,362 (1.0) 75 23 17.6 75 30.0 23
SOX 4,280 (4.3) 109 25 301 109 393 25

E#/FJF : Bloomberg

2 : FRF BRI

Company Ticker Ma’::; (T;;:ioav;sr Rating T‘:ﬁ:: 5::;: Upsides PE (x) EPS (USS) EPS YoY (%) rewsionfoz
moving avg.)
(USSbn) (USSmn) (UsS) (uss) (%) 2023 2024F  2025F 2023 2024F 2025F 2023F 2024F 2025F 2025F
Apple AAPL 2,889 9,949 oP 2000 186.9 7.0 305 289 26.6 6.13 6.46 7.02 04 54 86
Qualcomm QCOM 157 1,157 op 165.0 1411 16.9 16.7 15.0 12.9 8.43 942 10.95 (32.7) 11.8 16.2 5.2
Skyworks SWKS 16 205 N 115.0 103.0 1.7 121 14.4 12.7 8.53 713 8.09 (24.0) (16.4) 135 (4.5)
Qoo QRVO 10 140 op 135.0 105.8 277 16.9 12.2 ) 1.0 6.27 8.65 9.59 6.0 379 10.8 1.1
E#HE : Bloomberg + 15
3 BEUEFIEEA R B R TRGLLE
. 4Q23 1Q24F 2024F
Difference from consensus (%) . ' ) .
Revenue EPS Revenue Gross Profit OP Profit EPS| Revenue Gross Profit OP Profit EPS

IT Hardware

Apple 14

Supermicro 1.1
Semiconductor

Intel (0.4)

AMD 0.6 (0.7)

Texas Instruments (0.9) 09

STMicroelectronics (0.7)

Microchip 05

Qualcomm (0.6) 28 19

Skyworks (0.1) 07 02 (1.9) (29 (19)

Qorvo 11 16 29

ASML 06

Lam Research 1.5 0.2

KLA 11

Seagate 01 NA 10

Western Digital 1.1 N.A

B - 225]E# » Bloomberg
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Huawei Mate 60 Xiaomi 14 Vivo
f | | .
Model Huawei Mate 60 Huawei Mate 60 Pro Xiaomi 14 Xiaomi 14 Pro vivo X100 vivo X100 Pro
official retail price Rmb5,499 up Rmb6,499 up Rmb3,999 up Rmb4,999 up RmD3,999 up Rmb4,999 up
Announced Aug-23 Aug-23 Oct-23 Oct-3 Nov-23 Now-23
Chipset Kirin 90005 Kirin 90005 Quakomm SMa650-AB Snapdragon 8 Gen 3 Qualcomm SME650-AB Snapdragon 8 Gen3 | Mediatek MT6989 Dimensity 9300 Mediatek MT6289 Dimensity 9300
Process SMIC 7nm (N+2) SMIC 7nm (N+2) TSMC 4 N4P 4nm TSMC 4 N4P 4nm TSMC 4 N4P 4nm TSMC 4 N4P 4nm
SsD 256GB/512GB/1TB 256GB/512GB/1TE 256GB/512GB/1TB
DRAM 12/16GB 121668
Connectivity Wi-Fi 6, dual-band, Wi-Fi Direct Wi-Fi 6, dual-band, Wi-i Direct Wi-Fi 802.11 a/bigs e/, dual-band, Wi-Fi - Wi-Fi 802.11 a/blg/n/acife/7, dual-band, Wi-Fi I/ac6r?, tri-band, WiFi Wi-Fi 802.11 a/bfg/nfac/6l7, ti-band, Wi-Fi
Blugtooth 5.2, A2DP, LE Bluetooth 5.2, A2DP, LE Direct Direct Direct.
Bluetooth 5.4, A20P, LE, aptX HD, aptx Bluetooth 5.4, A2DP, LE, aptX HD, aptX Bluetooth 5.4, AZDP, LE, aptX HD Bluetooth 5.4, A2DP, LE, aptx HD
Adaptive Adaptie
Display 6.69" AMOLED 6.82" AMOLED 6.36" LTPO OLED 6.73" LTPO AMOLED 6.78"LTPO AMOLED 6.78"LTPO AMOLED
Resolution 1212 x 2616 pixels 1212 x 2616 pixels 1200 x 2670 pixels 1440 x 3200 pixels 1260x2800 pixels 1260x2800 pixels
120Hz refresh rate 120Hz refresh rate 120Hz refresh rate 120Hz refresh rate 120Hz refresh rate 120Hz refresh rate
Sensor(s) Face ID Face I Fingerprint (under display, optical) Fingerprint {under display, optical) Fingerprint {under display, optical) Fingerprint (under display, optical)
Fingerrint (under display, optical) Fingerprint (under display, optical) Accelerometer Accelerometer Accelerometer Accelerometer
Accelerometer Accelerometer Gyro Gyo Gyro Gyro
Gyro Gyro Proximity Proximity Proximity Proximity
Barometer Barometer Compass Compass Compass Compass
Compass Campass Barometer Barometer Color spectrum Color spectrum
Color spectrum Color spectum Color spectrum Color spectrum
# of main cameras 3 3 3 3 3 3

Main camera specs

# of front cameras
Front camera specs

50 MP, /1.4414.0, 24mm (wide), PDAF, Laser

AF, 0I5

12 MP, /3.4, 125mm (periscape telephoto),
PDAF, 0I5, 5 optical zoom

12 MP, #12.2, 13mm, 120° (uftrawide), PDAF

1
13 MP, #/2.4, 18mm (uttrawide)

50 MP, f/1.4-§4.0, 24mm (wide), PDAF, Laser
AF, 0I5

48 MP, f73.5, 90mm (pesiscope telephoto),
PDAF, OIS, 3.5x optical zoom

12 MP, f12.2, 13mm, 120" (ultrawide), PDAF

1
13 MP, /2.4, 18mm (uhtrawide)

50 MP, /1.6, 23mm (wide), 1/1.31", 1.2um,
dual pixel PDAF, Laser AF, OIS

50 MP, /2.0, 75mm (telephoto), PDAF (10cm -
ea), OIS, 3.2x optical zoom

50 MP, /2.2, 14mm, 115" (ultrawide)

f
32 MP, (wide)

50 MP, f/1.4-4/4.0, 23mm (wide), 1/1.31", 1.2y
m, dual pixel PDAF, Laser AF, 0IS

50 MP, /2.0, 75mm (telephota), PDAF {10cm -
), OIS, 3.2x optical zoom

50 MP, £12.2, 14mm, 115° (ulrawide), AF

1
32 MP, (wide)

50 MP, /1.6, (wide), 1/1.49", PDAF, Laser AF,
oIs

64 MP, /2.6, 70mm (periscope telephoto},
1/2.0", PDAF, OIS, 3x optical zoom

50 MP, £2.0, 15mm, 119° (ultrawide),
AF

1
32 MP, £2.0, (wide)

172.76",

50 MP, f/1.8, 23mm (wide), 1/0.98", PDAF,
Laser AF, OIS

50 MP, /2.5, 100mm (periscope telephota),
1/2", PDAF, OIS, 4.3x optical zoom

50 MP, /2.0, 15mm, 119° (ultrawide), 1/2.76",
AF

1
32 MP, £12.0, (wide)
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1000 [oppo Samsung
H |
v i '
Wodel 0 1000 12 e 000 12Pro. Oppo find 3 Oppo Find 37 Ulra Samsung Gelery $28 Samsung Galay S24- Samsung Galary 524 Uta
Official retail price Rim4,29 up Rmb5.499 up 520 EUR T ELR Us5799.99 U55992.99 U551,299.99
Announced o2z Noe 22 Jen-24 k24 llan-24. lan24 Jan-24
Chipset | Qualcomm SMB650-A8 Snapdiagon 8Gen3  Qualcomm SMBBS0-AB Snapdragon 8Gen 3 [Mediatek Cimensity 9300 {4 nm) Megitek Dimensity 9300 (4 nm) (Qualomm SMBBS0-AC Snapdragon 8 Gen 3 (4 Qualcomm SMBS50-AC Snapdragon 8 Gen 3 (4 Quskomm SMBBSO-AC Snapdragon 8 Gen 3 (4
m) - USACaneda/China nm) - USACanadalChina nm) - USA/Canada/China
Exnos 2400 (4 nm) - ntemational Bynos 2200 (& nm) - Inemmetonal E { itemations|
Process [TSMC 4 12p dnm TSMC 4 2P dom TSMC 4 14 2m TSMC 4 NP dnm [TSMC 41449 dom TSMC 4 Hep dom TSMC 4 N42 dom
55D 25668/512G8/1T8 25662151268 5668/51262 1286B/15668/51268 25668151268 25668/512GB/1T2
DRAM 563 1668 126811663 8GB / 1263 RAM 1268 RAM 128 RAM
Connedtivity w 180211 a/biginiac/e, wihand, Wi-F Direct Wi 802.11 albigin/ac7, riband, WiFi Direct aclBel?, dualband, Wi WLF 802,11 albigin'eci6er?, cualband, WiFi [WLFi 802 11 aibigin/acie, tiband, Wi Direct Wi 80211 albiginfaciBe, oiband, WiFi Direct W-Fi 80211 albig/nacise”, tibend, Wii
Blueooth 5.4, A2DP, LE, api D, api Adapive, Blustooth 5.4, A2DP, LE, apiX HD, aptX Adspiie, Direct Blustooth 5.3, A2DP, LE Bluetooth 5.3, A20P, L2 Direct
ot Lossiess ap Lossless Bustooth 5.4, AZDP, LE. aptk HD, LHOC Slusmom 53, AZDF. I
Display 6.78"AMOLED 6.78"AMOLED 6.78" 682" 6. &7 68"
Resolution 12602600 pieis 1440 %2200 piels 1264:2730 pissls 1440:3166 piels 1080 x 2340 pirel 144073120 poess 1840 x 3120 poels
144t refrsh e 1445z reresh rete
Sensorfs) Fingesprint (under displey. opticel) Fingssprint {under displey. aptical) Fingerprin (undie displey, opticsll. accelerometer, Fingerprint (under displey. optical), accelerometer, ingesprint (unde display, uirsonic), Fngerprint (under display, uirasonic). Fingerpint (under displey, itrasonic,
Jacceleromener Accelerometer o, provimity, compess, color spectum o, provimity, compass, color spectum accaerometer, gy, provimiy, compess, Bcceleromets, gyo, provimity, compass, accslrometer, gy, promity, compass,
o Gy barometer berometer berometer
Provimity Proviity
compess Compass
Color spectrum Color spectrum
# of main ameras : 3 i

Main camera specs

g
50 1p. 1.7, 23mm (wide),
PoAF. oI5

-, 12um

64 MP. /2.6, 70mm (perscope tephota).
12.0°, PDAF, OIS, 3xoptical zoom

50 WP, 1/2.0, 15mm, 119" (ukrawide), AF

50MP_ 1.7, 3mm (vide). 1/
PDAF. OIS

1.2m,

640, 126, F0mm (periscope teephom).
112.0°, PDAF, OIS, 3xopticel zoom

S0P, f12.0, 15mm, 119" (ulvawide), AF

S0P, /1.6, Z3mm (wide), 1/1.56", PDAF. OIS
64 MP. 12,6, 70mm (periscope telephotn),
120", 3x opiical 200m, PDAF. 0I5

50MP. 720, 15mm. 19" (uitawicel, PDAF

1/1.56", 1.0pm. 2x:

directons| PDAF (25cm - o0}, OIS

50 MP, /4.3, 135mm

11251, 6x optical zoom, Dusl-Pirel PDAF (35cm

-e0), 05

3
50 MP. 1.8, 23mm (uid).
mutdirectionsl PDAF, Leser AF. OfS

50 1P, 1126, 65mm {perscope telephoto).

3
50 M2, /1.8, 24mm (wide). 111
Dual Prel POAF, OIS

0"type. 1.6pm.

opical zoom, mut- PDAF. OF5. 3x opticel zoom

(perscope teephoto), |1.4ym, Super Steady video.

10 M. 172.4, 67mm (lephota). 1/3.94". 1.0ym.

12 M2, 172.2, 13mm, 120" {uirawide), 1/2.55"

56, 1.0m.
Dusl Poel PDAF. 05,

DA, OIS, 3xopticl zoom
12 P, 1122, 13mm, 120" (ultavid),
1.4m, Super Stzady video

3

50 MP. /1.8, 24mm (wide), 1/1.56"_ 1.0ym.
10 MP. /2.4, 67mm (telephoto). 132.94".
P

"5

s
200MP, 1.7, 24mm (vide). 11.3". 0.6um.
mulidirections! PDAF, Laser AF. O,

SOMP, 3.4, 111mm (pesscope telphoto),
PDAF. 015, Sopical zvom

10MP, 124, 67mm (isephoto) ‘352' 112
m, Dual Piel POAF, OIS, 3r optical zoo

120P, 122, 13mm, 120" fulvawide), uss
1.4m, Dus! Poel PDAF, Super Stesdy ideo

1.00m,

# of front cameras 1 1 1 1 1
Front camera specs 16 Mp, 125, fwide) 16 WP, H125, (wide). 22 P, 2.4, 21mm (wice), V274", 08um, 22 MP. 2.4 21mm (uide), 12.74°, 0.8um, |12 MP, 2.2, 26mm (wice), Dual Poel PDAF 12 MP, £12.2, 26mm (wide), Dual Poel POAF 12 MP, 2.2, 26mm (wie), Dusl Poel PDAF
PoAF [
‘Almodels [EoxE Eue ELFE T Bl ndesGeT AndesGET Google Gemini Nend nizmationel Google Gemini Neno{intemations) Googe Gerini Nanofintzmatonal)
Emie botiChi Enmie bot(Ching) Emie bot{Chine)
Parameters b Ton 7 Tn 182 256r{Gougle Gemini Nano-Nsno) 183 256n{Google Gemin Neno-INano-2)  1.&/3.25n{Googie Gemini Neno-INar-2)
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iPhone 16 iPhone 16 Plus iPhone 16 Pro iPhone 16 Pro Max (Ultra) iphone 15 iphone 15 Plus iphone 15 Pro iPhone 15 Pro Max (Ultra)
Starting price Started US$799 Started US$899 Started US$999 Started US$1199
Release date 2H24E 2H24E 2H24E 2H24E September 22, 2023 September 22, 2023 September 22, 2023 September 22, 2023
Display 6.1-inch Super Retina XDR display 6.7-inch Super Retina XDR display 6 3-inch Super Retina XDR display 6.9-inch Super Retina XDR display 6.1-inch Super Retina XDR display 6.7-inch Super Retina XDR display 6.1-inch Super Retina XDR display 6.7-nch Super Retina XDR display
Dlsplay type Flexible AMOLED Flexible AMOLED Flexible AMOLED, H\gh refreshrate  Flexible AMOLED, Hbgh refresh rate Flexible AMOLED Flexible AMOLED Flexible AMOLED, High refresh rate Flexible AMOLED, Hbgh refresh rate.
Variable display 60Hz, LTPS 60Hz, LTPS 120Hz, LTPO 120Hz, LTPO 60Hz, LTPS 60Hz, LTPS 120Hz, LTPO 120Hz, LTPO
Resolution 2556 x 1179 pixels 2796 x 1290 pixels 2556 x 1179 pixels 2796 x 1290 pixels
Processor A17+TSMC N3E? A18TSMC N3E A16+ (TSMC 4nm), 6-core CPU, 5-core GPU A17 Pro (TSMC 3nm), 6-cor |, 6-core GPU
5G Modem X75 (Qualcomm, Samsung 4nm) X70 (Qualcomm, Samsung 4nm)
RAM 8 8GE (DDRS) 8G8 (DDRS) 668 (D 8GB {DDRS]
Storage 128GB, 256GB, 512GB 128GB, 256GB, 512GB 128GB, 256GB, 512GB,1T8
f
ABMPI12MP/12MP camerz)'12MP
s 4BMPI2MP(7RIGF); Single OIS 4BMP/12MP(TPISF); Single OIS 4BMPH 2MP(Periscope 48MPI1ZMP(7RISP); Single OIS (sensor  4BMP/1ZMP(7P/5P); Single OIS (sensor (7i6 Dual {7 Dual
caremere (sensor shift) + VCM (sensor shift) + VCM camera)/43MP shift) + vem shift) + VCM 015 {one with sensor 0I5 {one with sensor
shifth+VEM shifth-¥EM
LiDAR X X v v
Front Camera 12MP{EP) VEM 12MP(ER)+ VEM 12MP{ER) VCM 12MP{ER)+ VEM
Face ID V, Dynamic Island V., Dynamic lsland
Force Touch Haptic Touch Haptic Touch u
56 mmiwave (US), Sub-6GHz mmwave (US), Sub-6GHz mmwave (US), Sub-6GHz
WiFi Eor7 WiFi 6E or 7 7 WiFi 6 WiFi 6 WiFi 6E
Satellite Emergency SOS (M3 sendingireceiving/Roadside A
Wireless charging v v v v
Battery 3,348mah 4,383mah 3,274mAh 4.422mah
Weight 171g 2019 187g 2219
Dimension {in.} 5.81x 2.82x 0.31 inches 6.33 x3.06 x 0.31 inches. 5.77 x 2.78 x 0.32 inches 6.29 x 3.02 x 0.32 inches.
Comector Type-C Type-C Type-C Type-C Us8 2) Ty Type-C (USB 3) T {UsB 3
Color Slue, Pirk, Vellow, Green, Black Blue, Pink, Vellow, Green, Black Naturs), S, White, Black Titznium Naturzl, Blue, White, Black Titarium
Misc. Aluminum frame Aluminum frame Tita loy frame, Action button
BRI ¢
=] J. = = =] Q. A= =
7: Qualcomm - TEHEGFERH 8: Qorvo - FEHEFEXH
pres E——— == = m—— ==
58 BET (&8 : FEXRE X (G FE - g8t () - TEXAE - X (GE)
8,000 200 1,000 250
6,000 150 i A
600 150
4,000 100
400 100
2,000 50
I I I I 200 50
0 = 0 =
3QFY19  20FY20 1QFY21 4QFY21 3QFY22 2QFY23 1QFY24 1QFY20 4QFY20 3QFY21 2QFY22 1QFY23 4QFY23 3QFY24
I Inventory —s=DOI mmm Inventory —s—DOI
ERER NGB S8 ERFR : 2EEN i SIE
EH : EIRTLS o HEIR=H
. de= = . qe= =
9: Skyworks - FEHFEXRE 10: Apple - TEBEEFEXE
= . — e, = —— e
=8 BBt (8 : FEXRE » X (G FE OB () : GEXE - X (GE)
1,500 250 8,000 20
1,200 200 16
6,000
900 150 12
4,000
600 100 8
300 I I I 50 2,000 1
0 - 0 0
3QFY19  20FY20 1QFY21 4QFY21 3QFY22 2QFY23 1QFY24 3QFY19 2QFY20 1QFY21 4QFY21 3QFY22 2QFY23 1QFY24
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11: 2023-2024 hEF#SBHEEH ST - Andriod vs Apple

12: 2023-2024 hEFHESAHEE#HET - Andriod

LEEFHE - B2ttt

HEEFNE » B

60 120
40 100
= 80
60
0 40
(20) 20
(40) 0
(20)
(60) (40)
(80) (60)
171 2125 411 6/15 8/9 103 1727 1121 171 225 4m 6/15 8/9 103 11127 1121
—a&—Andriod YoY —o—Apple YoY —4—Huawei —s—Honor —#—Vivo/iQO0 —e—Oppo/Realme/Oneplus —— Xiaomi
RHUR : AT S RFVRE LG ¢ S
13: FREBIGZNE SIS
Smartphone customers
Skyworks orvo ualcomm
exposure (%) lyw Q Q
Apple 60-65 40~45 ~25
Samsung 5~10 5~10 ~20
Oppo, Vivo, Xiaomi 5-10 ~20 ~30

ERAGE - ATEH  S1E
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14: XRMRITSE
Mon Tue Wed Thu Fri
2024/1/22 2024/1/23 2024/1/24 2024/1/25 2024/1/26
NFLX (v, 5:45) LRCX (v. 6:00) INTC (v, 6:00)
TXN (v, 5:30) STX (v, 6:00) KLAC (v.7:00)
ASML (v, 14:00) SK hynix (v. 8:00) V (v, 6:00)
Disco (v) STM (v, 13:00) AXP (v, 21:30)
MBLY (v, 21:00) WDC (v, 5:30)
2024/1/29 2024/1/30 2024/1/31 20247211 20241272
SMCI (v. 6:00) GOOGL (v, 5:30) QCOM (v. 5:45) META (v, 5:30)
SWKS (v. 5:30) QRVO (v. 6:00) AAPL (v, 6:00)
AMD (v, 6:00) WOLF (v. 6:00) MCHP (v, 6:00)
MSFT (v, 6:30) AMZN (v, 6:30)
Samsung (v. 9:00)
MTK (v. 15:00)
TER (v. 21:30)
MA (v, 22:00)
2024/2/5 2024/2/6 2024/217 2024/2/8 20241219
NXP (v) IFX (v) SNAP (v, 7:00) DIS (v, 5:30) Tokyo Electron (v, 15:00)
ON (v, 22:00) COHR (v) PYPL (v, 6:00) NET (v, 6:00)
UBER (v, 05:00) Renesas (v) EXPE (v, 5:30)
CNY CNY
2024/2112 2024/2/13 2024/2114 2024/2/15 2024/2/116
ANET (v. 5:30) SONY (v, 15:00) CSCO (v, 5:30) AMAT (v)
DDOG (v, 21:00) ADI DASH (v, 6:00)
CNY CNY CNY
2024/2119 2024/2/20 2024/2/21 202472122 202412123
WMT (v, 21:00) NVDA (v) Lenovo (v)
BESI (v. 14:00) AAOI
MELI (v)
2024/2/26 202412127 2024/2/28 202472129 2024131
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