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Stocks under coverage

Company Rating Price Target price
A SDS (018260 KS) BUY 255,000 300,000
SK (034730 KS) BUY 234,000 350,000
LG FAt (066570 KS) BUY 57,800 68,000
A4%7| (009150 KS) HOLD 54,300 56,000
LG O|.=& (011070 KS) BUY 83,000 130,000
AZ|ZEA (108320 KS) BUY 28,350 54,000
AMIA 1&C (035510 KS) BUY 107,000 170,000
O}z El (052710 KS) BUY 17,150 26,000
O]=A (088390 KS) BUY 12,550 24,000
2t0|& (122990 KS) BUY 13,600 19,000
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Figure 1 Apple A& etm Zu

FQ AN QoKHZ) 4Q15 3Q15 QoQ(%) 4Q14 YoY(%)
(USD m)

Sales 75,872 51,501 47.3 74,599 1.7
GP 30,423 20,548 48.1 29,741 2.3
OoP 24171 14,623 65.3 24,246 (0.3)
NI 18,361 11,124 65.1 18,024 1.9
EPS (diluted) 3.28 3.06 7.2 3.06 7.2
Gross margin (%) 401 39.9 0.2ppt 39.9 0.2ppt
Operating margin(%) 31.9 28.4 3.5ppt 32.5 —0.6ppt
Net margin (%) 24.2 21.6 2.6ppt 24.2 0.0ppt
HNEZE ®oiEF (000units) 4Q15 3Q15 QoQ(%) 4Q14 YoY(%)
iPhone 74,779 48,046 55.6 74,468 0.4
iPad 16,122 9,883 63.1 21,419 (24.7)
Mac 5,312 5,709 (7.0) 5,519 (3.8)
HNZE oj=% (USD m) 4Q15 3Q15 QoQ(%) 4Q14 YoY(%)
iPhone 51,635 32,209 60.3 51,182 0.9
iPad 7,084 4,276 65.7 8,985 (21.2)
Mac 6,746 6,882 (2.0) 6,944 (2.9)
Services 6,056 5,086 19.1 4,799 26.2
Other products 4,351 3,048 42.7 2,689 61.8
ASP (USD'000) 4Q15 3Q15 QoQ(%) 4Q14 YoY(%)
iPhone 0.691 0.670 3.0 0.687 0.5
iPad 0.439 0.433 1.6 0.419 4.7
Mac 1.270 1.205 5.3 1.258 0.9
A9 o= (USD m) 4Q15 3Q15 QoQ(%) 4Q14 YoY(%)
Americas 29,325 21,773 34.7 30,566 (4.1)
Europe 17,932 10,577 69.5 17,214 4.2
Greater China 18,373 12,518 46.8 16,144 13.8
Japan 4,794 3,929 22.0 5,448 (12.0)
Rest of Asia Pacific 5,448 2,704 101.5 5,227 4.2
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B EXIo/A (e 71 LS FXelA
BUY : $157t CHH| SHEZF7t +10% =t OVERWEIGHT : 81 2 X[4CHH| +10% =t
HOLD : 84357} CiH| SHZ7} +10% O|L NEUTRAL : $f ZEXI4=LHH| £10% O|LH
REDUCE : $i%7} tHH| 2EF7+ —10% Enl} UNDERWEIGHT : & $IZX|4~ CHH| —10% =1t
o 1F EXto|Z0l| of5t +10% LS| ZHR| 2ot Tks
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Distribution of Ratings

ZAEMXIE SXISH HIE (715 20151230)
BUY (0H<>) : 831%

HOLD (Z&/E2) : 156%

REDUCE (IHE) : 13%

&7l : 100%
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