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OHZ Net Sales (2L US Million)
Net sales 2020 2021 2022

us. 147,859 133,803 109,197

China 74,200 68,366 40,308

Other countries 172,269 163,648 125,010

Total 394,328 365,817 274515
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iPhone 11 iPhone 12
11 11 pro | 11 pro max 12 12 pro | 12 pro max
Display 6.1 5.8 6.5 6.1 6.7
FAE 60Hz 60Hz
Camera |12MP(dual)|  12MP(triple) | 12MP(dual)|  12MP(triple)
AP A13 (7nm) A14 (5nm)
RAM 4GB LPDDR4 |  6GB LPDDR4
iPhone 14 iphone 15 (F7X)
14 14 pro| 14 promax| 15 |15 pro 15 pro max
Display 6.1 6.1 6.7 6.1 6.1 6.7
FAE 60Hz 120Hz 60Hz 120Hz
Camera | 12MP(triple) 48MP(triple) | maz o= ony maiE
AP A15 (5nm) A16 (4nm) A17 (3nm)
RAM 6GB 8GB
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EXIZQIE 3-2. iPhone 15 & LIs7|= HIAEICE

QU e o2 QH 710| HALl= F LiF7|E T2 RHO| 490} 00| ASPE S7IAIZICE 0L0|Z
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iPhone 13 iPhone 14 iphone 15 (£X)
13 13 pro 14 14 pro 15 15 pro
FAE 60Hz 120Hz 60Hz 120Hz 60Hz 120Hz
Camera | 12MP (dual) | 12MP (triple) | 12MP (triple) | 48MP (triple) | 48MP (triple) | RAA 2= 6HY Zsk=
AP A15 (5nm) A15 (5nm) | A16 (4nm) | A16 (4nm) A17 (3nm)
RAM 4GB 6GB 6GB 6GB LPDDR5 6GB 8GB
128GB $799 $999 $799 $999 $799 $1,099
Price | 256GB $899 $1,099 $899 $1,099 $899 $1,199
512GB|  $1,099 $1,299 $1,099 $1,299 $999 $1,399
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V. Valuation
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1T 71 & F=MHIA7E 03 7|2 SAEOI 3Lt

3) 34002t MIA| 15 AZEEUQZ PEER & Jd Al A K= 4= HTIC.
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b) i 2 HI0|E= SE5Ht HEIIX| 7|82 Re-Rating0| 221 RIM ZH2 MA 15 71221 SAt
OflA| ZghobX| ol Tt

Valuation Table
@RMmE 15%
WACC 7.13%
() F8717H2023~2027y5 22| SRH 7K 574,225 (US Million)
® BTeaSEL AKX 2,281,259  (US Million)
71471 (EV, A+B) 2,855,484  (US Million)
(EXeE 50,015  (US Million)
(HHIGLE RHitel THK| 242,79
Equity value 3,048,265,220,390  (US Dollars)
HEFUAFA S 15,821,946,000 ()

Target Price $192.6
X 712(2023.04.01) $164.9
Upside Potential 16.83 %
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