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Qualcomm ©] A2 xS v vy g F7ks AL div] +12.75% stk FQ4 miEe] 65 ¢ 22 (Huawei 258
TR A B viE 29 A 839 FE), FQL m& 7hold AT} 78~86 o EE|R 47 HAIMAS Adlshr|= JA
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1) Qualcomm ©] "]Z F9 BA9] TRl "oyttt 2015 A 2 ¥, AL SHIAY 54 FAFES vtk
OlftZ T 5ol 9 9 T A 5 Wit dE AR . Tl 27RE olsre BH 3G B 4G gojds
FER7L o AEE A2A] BES Ehhe oI S5 B=ate] ovh AR EHE 73kl EH Y| F7k= st
o T olfole Frh= 70 EEellA 50 @ vRtpA] shEdiv. webA depdujol WREAR|e HASS Tl
Qualcomm & HHE 7|YEG QIR vlF £ Zgo] AR wsFR AAR. 1A 5G He7F AIREAE
Zeigfolut mupd AP A4 9] 428= Qualcomm Kt 25]2 MEDIATEK o] B 27| Y& Aolek= 7IH7k it
Qualcomm 2 2020 9ol HolEWA 2 AojUaL FQ3 (4~6 9) % FQ4 (7~9 Y)ofl 747 A4 Hzeto|=E 715,
Qualcomm 9] FQ4 A2 Ix AFE v|F 7o £4 ydF AN b dF (PRI WA, vheA] ) F71e
i A=t Qualcomm o] Fpole e 7o AT EAR 5G w80 wE A FHE de Aol oAl %
AFFE s A m2e] 7t Al de HT

2) Qualcomm 2 FQ4 £7]%€ RF Front End 5% (Power Amplifier Module, RF Switch & Switch Module, Low Noise
Amplifier, Filter) & WEst7] AZFcE FY 2020 W 7|5 uj&2 24 o 292 Ad o8] +60% 37kt
Qualcomm & AUFEE ARG ofet 252 2 [T -§ RF Front End Algel= X3t & AlFolA Qualcomm 2}
AAS= Qorvo & AA W AW #EA ZL AW HETH, Qualcomm ©] theFet HE (UltraSAW, BAW, SAW, TC—SAW)E
AA| 298 RF Re7bA] BRR| AL LA A| A&l 77k FHIE Fadtes /Al otdn, R55 335ttt
TEL FFES XIS HE AHlAE 8 FEAREC]l ods] "dtke AAYE Hot OdowE Eskal
Qualcomm ©] RF ¥ &g ol £7]%8 Bxef Zejsf Wier 202 Ko 20199 Analyst Day oA AAHE Azt
& 53 (359 29)E AT 7FsAol ARt

3 A AAACE Foundry &w°] F53tthe Ae7h o7[A7]A &3kl Ql=dl, Qualcomm & HHE Fabless Bt
Foundry AFetele etist= o fefsit, vl A-9] Huawel A4 ©|% Qualcomm 2 Foundry AIE37d &oFolA
Huawei ©] Z-2A} HiSilicon o] RIAIE AeF~= vk Ao, Foundry fEolA 1 91, 2 §19 AibsdS SE
TSMC 9} 43747} Foundry AFJS dollA 83t azolch, ol Az Wi AjZofA opdZ I WH=A] F5Aht RF
E74d SEAe] Auds EF QA Al Foundry HIE $71e ool wE Rl g gt Aol olojfled
Qualcomm ©f HH g0t AFJFE A wpzl Zhold s (QCT AR 79, FQ4 20% 715 % FQL 25~27% A,
QTL ARIHO] ¢ FQ4 73% 715 & FQL 74~78% 1) 7St Al vlE- T7tol| thet ko] Aghaiql Ao wkeint,

Qualcomm 9] 2] W3E AAREE thed} Ak 1) vls BEEA] AF9] 5G 4235 FollA Qualcomm ©] RF &84 354
(Skyworks, Qorvo) tiH] A S8 FHGITH= A, 2) 9 253 Foundry 3+ 52 A7IE Qualcomm ©]
%157 Foundry ¥4t ofet AjZ&eto] A9l HAHOR SEUAL s F4dks 7kl F3Hd 719o] obd &=t
AZato] Aol ¢ro R o w2 A9 7137t AAY Folek= Holrt, d=e] Al 9% WellA Qualcomm =80
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Semiconductor analyst Zg%!, CFA

HEE X
HEC X Semiconductor assistant 2! ¢

H 1. Qualcomm?] &7| X|& (USD 7|%F) (EFf: FIEIUSD. LS, %)

Q32019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q42020] Q12021 Ojl4f| Q22021 Gl%F| Q32021 o4
06/30/2019|  09/29/2019|  12/29/2019|  03/29/2020|  06/28/2020|  09/27/2020|  12/31/2020| ~ 03/31/2021|  06/30/2021
WHEL] 92,6533 87,7414 101,498 4 75,046.9 99,286.6 129,499.5
A2 HASIHE 14,358.0 12,260.0 11,423.0 9,946.0 10,600.0 11,214.0
SMF X2 3_I|E 0.0 0.0 0.0 0.0 0.0 0.0
EX 16,426.0 15,933.0 16,464.0 16,469.0 16,427.0 16,231.0
717K 947213 91,414.4 106,539.4 81,569.9 105,113.6 134,516.5
iTTES 9,635.0 48140 5,077.0 5216.0 4.893.0 8,346.0 8,137.1 6,970.6 7,009.4
8%, YoY 72.8 -16.7 49 47 -49.2 73.4 60.3 336 433
TEEILT 7,617.0 2,696.0 3,046.0 2,996.0 2,815.0 5,580.0 4668.1 4023.0 4.077.3
ozl (%) 79.1 56.0 60.0 57.4 57.5 66.9 57.4 57.7 58.2
EBITDA 6,059.0 1,153.0 1,509.0 1,445.0 1,283.0 2,027.0 3,280.3 2,399.0 2,588.7
ozl (%) 629 24.0 29.7 27.7 26.2 243 403 344 369
20| 50333 950.5 921.5 793.2 836.6 1,456.5 23127 1,727.9 1,788.8
ozl (%) 522 19.7 18.1 15.2 17.1 17,5 284 248 255
EPS 4.09 0.79 0.80 0.69 0.73 1.27 2.00 1.49 1.58
8%, YoY 366.1 422 -25.9 39 -82.1 61.4 1513 1156 115.9
YuEs HIve 4,909.0 1,227.0 1,118.0 1,083.0 1,872.0 1,741.0
Wik -248.0 -317.0 -296.0 -345.0 -418.0 -348.0 -342.0 -326.8 -326.6
Yomzve 4661.0 910.0 822.0 738.0 1,454.0 1,393.0 3,086.2 1,669.6 1,803.5
7 Bloomberg ZX| 7|Z. FY 2020 457] 01Z 659 D20 HuawelZRE Y0 7of 23 04 159 L7t Z71%l0f 839 Zof 2%
Xt2: Bloomberg, 0tU43 85X
£ 2. Qualcommg| 7t X| & (USD 7|%) (9] HHOHUSD, USD, %)
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 SIH/LTM|  FY 2021 O1%| FY 2022 o4
09/27/2015|  09/25/2016|  09/24/2017|  09/30/2018|  09/29/2019|  09/27/2020| ~ 09/27/2020| ~ 09/30/2021|  09/30/2022
A7t 81,107.3 92,619.0 76,780.7 87,304.6 87,741.4 129,499.5 164,006.3
20 W259t8 30,947.0 32,350.0 38,578.0 12,088.0 12,260.0 11,214.0 11,2140
OMZ XE2&I|E -7.0 -10.0 0.0 0.0 0.0 0.0 0.0
EXTIY] 10,969.0 11,757.0 21,893.0 16,370.0 15,933.0 16,231.0 16,231.0
717K 61,122.3 72,016.0 60,095.7 92,086.6 914144 134,516.5 169,023.3
[TTES 25,281.0 23,554.0 22,2910 22,611.0 24.273.0 23,5310 23,532.0 29,8759 32,1587
8%, YoY -46 -6.8 -54 14 7.4 -3.1 -3.1 27.0 7.6
[TEEIL] 15,175.0 14,239.0 12,936.0 12,816.0 15,674.0 14,276.0 14,437.0 17,279.3 18,636.0
otz (%) 60.0 60.5 58.0 56.7 64.6 60.7 61.4 57.8 58.0
EBITDA 8,752.0 8,045.0 6,675.0 43310 5,179.0 6,317.0 6,264.0 11,4413 12,187.8
apzEl (%) 346 34.2 299 19.2 213 268 26.6 383 37.9
209 6,290.6 5,583.7 42857 4,055.6 4,088.2 3,861.1 40078 7.936.4 8,729.4
ozl (%) 249 237 19.2 17.9 16.8 16.4 17.0 26.6 27.1
EPS 3.84 373 287 277 335 3.36 3.49 7.01 7.84
8%, YoY -133 -29 -23.0 -35 20.7 03 -473 108.9 1.7
FYYs HWIVE 5,506.0 7,400.0 5,001.0 3,908.0 7,286.0 5.814.0 5814.0
NIENES -994.0 -539.0 -690.0 -784.0 -887.0 -1,407.0 -1,407.0 -1,275.8 -1,300.3
YoHILE 4,512.0 6,361.0 4311.0 3,124.0 6,399.0 4,407.0 4,407.0 8,044.9 8,616.1
Z:Bloomberg X[ 7|F. FY 20201 427] 0jZ 652 Zfo] Huawel2RE Y0 7QF 23 042 159 Z2i7t 271E/0f 839 =3 2%
h:l Bloomberg, UtLta3-&SXt
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B 3. Qualcomm?| £7| X|& (KRW 7|ZF) (CF: SATIRRW, KR, %)

Q32019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q42020 Q12021 of%| Q22021 OiI%d| Q3 2021 of|’d
06/30/2019|  09/29/2019|  12/29/2019|  03/29/2020|  06/28/2020|  09/27/2020|  12/31/2020|  03/31/2021 06/30/2021
A|7tEH 107,338,802  105,482,651| 117,741,189 91,325,360  119,496,339| 152,407,962
Hal HaSE 16,633,743 14,738,972 13,251,023 12,103,387 12,757,630 13,197,757
PHZE TE38| - - - - - -
BN 19,029,521 19,154,653 19,098,734 20,041,291 19,770,716 19,102,264
7|71 109,734,580  109,898,332| 123,588,900 99,263,264| 126,509,425 158,312,469
iz 11,239,704 5,748,245 5,972,798 6,211,547 5,970,644 9,925,788 9,171,000 7,830,982 7,874,571
BHEW, YoY 72.8 -16.7 49 47 -49.2 734 53.5 26.1 31.9
Oj=%0[Y 8,385,607 3,219,208 3,583,444 3,567,829 3,434,981 6,636,221 5,261,219 4,519,573 4,580,559
Ol (%) 79.1 56.0 60.0 57.4 57.5 66.9 57.4 57.7 58.2
EBITDA 7,068,123 1,376,761 1,775,252 1,720,798 1,565,570 2,410,684 3,697,132 2,703,817 2,917,583
Ol (%) 62.9 24.0 29.7 27.7 26.2 243 40.3 345 37.1
0|2 5,871,617 1,134,902 1,084,056 944 585 1,020,873 1,732,210 2,606,514 1,947 497 2,016,122
Ol (%) 52.2 19.7 18.1 15.2 17.1 17.5 28.4 24.9 25.6
EPS 4775 940 938 825 894 1,511 2,250 1,677 1,777
‘38E%, Yoy 405.0 51.4 =227 9.9 -813 60.8 140.0 103.3 98.8
FYPYs W3IVE 5,726,591 1,465,122 1,315,263 1,289,706 2,284,293 2,070,548
XHEX| & -289,304 -378,520 -348,227 -410,848 -510,061 -413872 -385,455 -368,323 -368,098
Yoz E 5,437,287 1,086,602 967,036 878,358 1,774,232 1,656,677 3,478,306 1,881,723 2,032,659
2 Bloomberg 27| 7|&. FY 2020 427| OZ 659 H2{0f| Huawei2 $E 2AE0t Ao & OHE 159 Z47F FItE|0] 83 8 278
Xt2: Bloomberg, StLZ 8 Xt
£ 4. Qualcommg| 7t X & (KRW 7| ) (S49]: HHBHRW, KRW, %)
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 HIH/LTM FY2021041%|  FY20220i%
09/27/2015|  09/25/2016|  09/24/2017|  09/30/2018|  09/29/2019|  09/27/2020|  09/27/2020|  09/30/2021 09/30/2022
A|7tEoH 96,666,901| 102,227,295 87,010,915 97,453 414  105,482,651| 152,407962| 182,648 914
w3 WISHE 36,883,872 35,705,989 43,718,133 13,416,350 14,738,972 13,197,757 13,197,757
SUF XH2FRI|E -8,343 -11,037 - - - - Z
| 13,073,293 12,976,671 24,810,023 18,168,899 19,154,653 19,102,264 19,102,264
7| A 7X| 72,847 978 79,486,940 68,102,806| 102,205,963 109,898,332| 158312,469| 188,558,335
il ES 28,140,190 27,367,297 25,479,750 24.764,048 27,997,369 28,100,927 28,102,121 33,563,461 36,128,094
‘38E%, Yoy -4.6 -6.8 -5.4 1.4 7.4 -3.1 0.4 19.4 7.6
Oj=%o0[2 16,891,238 16,544,236 14,786,508 14,036,356 18,078,967 17,048,525 17,240,792 19,412,099 20,936,230
Ol (%) 60.0 60.5 58.0 56.7 64.6 60.7 61.4 57.8 58.0
EBITDA 9,741,820 9,347,453 7,629,865 4,743,403 5,973,649 7,543 817 7,480,524 12,894,975 13,736,382
OFEl (%) 346 342 29.9 19.2 213 26.8 26.6 384 38.0
0|y 7,001,988 6,487,678 4898717 4.441752 4,715,526 4.610,966 4,786,137 8,916,022 9,806,835
OFEl (%) 249 237 19.2 179 16.8 16.4 17.0 26.6 27.1
EPS 4277 4333 3,282 3,036 3,859 4,008 4171 7,878 8,303
&%, Yoy -7.8 13 -24.3 -7.5 27.1 39 -45.4 96.5 1.7
FYes Hgve 6,128,709 8,598,030 5,716,398 4,280,125 8,403,940 6,943,130 6,943,130
INEEVES -1,106,418 -626,262 ~788,705 -858,653 -1,023,098 -1,680,252 -1,683,008 -1,433,324 ~1,460,740
Yoz g 5,022,291 7,971,768 4,927,693 3,421,471 7,380,842 5,262,878 5,262,878 9,067,111 9,710,864
7 Bloomberg Z7gX| 7| . FY 2020 427| UHE 65% Z2{0f| Huawei 2 FE L0 A|oF 1 O E 159 2347t FI1E]0] 83 22 28
Xt2: Bloomberg, StLUZ§EXt
5 OU3 85X 3
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£ 5. Qualcomm ¥H X|RO| Oy YUl gt &% LR AU FIt (Non-GAAP UIiE 7|F)

Semiconductor analyst Zg%!, CFA
Semiconductor assistant Z F¢

(%, 9)

M LEY 0T &7 EPS EPS EPS ot & ot HH LH
oy Y =& x| THMAL ol ol & x| A ES oY F7¢
11/04/2020 Q420 +21.34% 1.45 1.20 +9.41% 6,502,000,000 5,943 052,632 +12.75%
07/29/2020 Q320 +22.86% 0.86 0.70 +1.78% 4,890,000,000 4,804,473 684 +15.22%
04/29/2020 Q20 +12.97% 0.88 078 +3.72% 5,206,000,000 5,019,437,500 -0.38%
02/05/2020 Q120 +1593% 0.9 0.85 +4.70% 5,057,000,000 4.830,166,667 -033%
11/06/2019 Q419 +10.01% 0.78 071 +2.06% 4,804,000,000 4,707,125,000 +6.32%
07/31/2019 Q319 +5.82% 0.80 0.76 -4.01% 4,894,000,000 5,098 375,000 -2.68%
05/01/2019 Q219 +9.07% 0.77 071 +1.75% 4,834,000,000 4.799,769,231 +0.89%
01/30/2019 Q119 +10.19% 1.20 1.09 -1.75% 4,815,000,000 4,901,000,000 -1.30%
Z: Bloomberg Z7g%| 7|&
Xt2: Bloomberg, StL38EXt
& 6. Qualcomm?| EOP8 THZE (&7]) (©9): %, 5)
Q32019 Q42019 Q12020 Q2 2020 Q32020 Q4 2020
06/30/2019 09/29/2019 12/29/2019 03/29/2020 06/28/2020 09/27/2020
= 9,635.0 48140 50770 52160 48930 6,477.0
(DMA Technologies (QCT) — ¥ Al 3,567.0 3611.0 36180 4.100.0 3,807.0 4.967.0
Handsets - - - - - 3,001.0
loT - - - - - 926.0
RF Front-End - - - - - 8520
Automotive N N N N = 188.0
Equipment & Services 3,484.0 3,533.0 3,484.0 4011.0 3,756.0 -
Licensing (QCT) 83.0 780 1340 39.0 51.0 -
Technology Licensing (QTL) — 20| 4 A AlJ& 1,292.0 1,158.0 1,404.0 1,072.0 1,044.0 1,507.0
Recondiling Items 180 100 200 100 3.0 30
Strategic Initiatives (QSI) 350 350 350 340 390 -
MIE 2| B8T) 5,501.0 615.0 947.0 598.0 868.0 2,169.0
Technology Licensing (QTL) 898.0 7920 1,017.0 671.0 646.0 1,107.0
CDMA Technologies (QCT) 504.0 4990 4790 667.0 603.0 1,015.0
Strategic Initiatives (QSI) 3120 7.0 -30 -208.0 153.0 470
Recondiling ftems 37870 -581.0 -531.0 -532.0 -534.0 -
Other Non Reportable Businesses - -102.0 -15.0 - - -
M 7|Z OFEl (EBT Margin)
Technology Licensing (QTL) 70% 68% 72% 63% 62% 73%
CDMA Technologies (QCT) 14% 14% 13% 16% 16% 20%
Z: Bloomberg Z7§%| 7|&
Xt2: Bloomberg, StLg38EXt
& 7. Qualcomm®| £O0FE UiE (A2 (©49): %, 5)
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020
09/27/2015 09/25/2016 09/24/2017 09/30/2018 09/29/2019 09/27/2020
e 25,281.0 23,5540 22,2910 26110 242730 23,5310
(DMA Technologies (QCT) — HAIHE 17,1540 15,409.0 16,479.0 17,2820 14639.0 16,4930
Handsets - - - - - 10,461.0
loT - - - - - 3,026.0
RF Front-End - - - - - 2,362.0
Automotive - - - - - 644.0
Equipment & Services - - - 17,060.0 143180 -
Licensing (QCT) - - - 2220 3210 -
Technology Licensing (QTL) — 2l0]d A Aff &L 79470 7,664.0 6,445.0 5,042.0 4591.0 5,028.0
Recondiling ltems - - - -100.0 47230 1,974.0
Strategic Initiatives (QSI) 40 470 1130 100.0 152.0 36.0
Z: Bloomberg Z78%| 7|&
Xt2: Bloomberg, StL38EXt
[ J
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Semiconductor analyst Zg%!, CFA
Hre x| i i
Semiconductor assistant Z! &4

Fiioa UHAY R FAA HIEFA

o EXO|HO| QUIIRME FHY O|T 1V[UE 7|Eo2 XE

* 7|9 27 o ARRJo| B2
BUY(Ol4)_SEFIH7F WEIt TfH] 15% O 5 01a1 Overweight(H]| FZTH)_AFX|4-7+ B[ ThH| 15% 0\ g5 o
Neutral(3E)_SEZI17F HEIF U] -15%~15% S2F Neutral(3E)_HEX| 47 HIX| 4 CTiH] -15%~15% S
Reduce(Ol &) SEFIPIF HEIF UfH] -15% O Of= 7t Underweight(H]| 5% 4) & X| 47t BIX| 4 THE| -15% O Of 7t5

S5 BUY(i) Neutral(3&) Reduce(@{ ) iz
ZEERYE H|S 92.19% 7.81% 0.00% 100%
* 7|72 2020 119 102
Compliance Notice
o 2 XRE YU ofER| AE[ZFY, CFA)E XHRO| A/ghr LTOI] QR0 Q20|LE SPv 7MY S K| LoD, H0I0] o|AL YO Hguto] Aol ofA Mot &Y
o B XRE 7IUEXTE G H 3Kl AR H|F J APMo| gigLTt
. er 2020 11 102 HXY OHBRALS] X|&& 1%01 2.4 0t UX| F&utt
o =Xt2S Tt ofigel AN, CFAL 20003 119 102 W) ofelitel §II5HE g0t X raUct
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Tl 201U, O 0| g S HHY & Glo8R SXIXf ARO| Tkt AQlotol| £ FZYS RN 7| HIFUTE TRtk ofT{et FE M\E A2 1MO| FAISXO| Zo|| CHor I AHQl
47fo] FYRER ABE 4 gl
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