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6. Hardware Technology — Handset demand bottomed out? We
see uncertainties still (NEUTRAL) (Apr 8, 2020)

7. Hardware Technology — Apple MarQ to miss guidance; near-
term risks to persist (NEUTRAL) (Feb 18, 2020)

8. Hardware Technology — 2019-nCoV impact: Near—term
uncertainties on the rise (NEUTRAL) (Feb 4, 2020)

9. Hardware Technology — Soft 4Q19 smartphone sales, share
pull-back BUY opportunities (NEUTRAL) (Jan 31, 2020)

10. Hardware Technology — Near-term shares correction likely;
watch 5G demand (NEUTRAL) (Jan 6, 2020)

T
2019

W EE (X)

EV/EBITDA (X)
2020E  2021E

BRI EE (%)
2021E

2020E  2021E

#h B AL 2018 HK EAN HL 59.55 70.00 18% 29.6 20.5 12.9 10.5 1.4% 1.9% 15%
DR R 1810 HK EN KL 14.76 18.00 22% 26.9 20.5 21.3 16.0 0.0% 0.0% -10%
EFAF 2382 HK EN BT 144.50 165.00 14% 30.0 23.9 20.3 16.3 0.8% 1.0% 26%
S 0327 HK EAN HL 3.65 4.00 10% 6.3 5.5 0.9 0.8 2.7% 3.7% -68%
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CEEZ) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 2017 2018 2019  1-2Q20

HIWR

PN
£M 25596 25,056 29,322 41,367 @ 25473 27,018 99,825 113,840 121,341 52,491
B 13,054 11,925 14,946 23,273 @ 14,294 14,173 57,471 61,729 63,198 28,467
K & 10,218 9,157 11,134 13,578 9,455 9,329 46,487 47,155 44,087 18,784
B A 5,532 4,082 4,982 6,223 5,206 4,966 19,204 21,406 20,819 10,172
TR H A X 3,615 3,589 3,656 7,378 3,885 4,199 16,189 17,482 18,238 8,084
$- 39N 58,015 53,809 64,040 91,819 @ 58313 59,685 239,176 261,612 267,683 117,998

i34
£M 44% 47% 46% 45% 44% 45% 42% 44% 45% 44%
B 23% 22% 23% 25% 25% 24% 24% 24% 24% 24%
S 18% 17% 17% 15% 16% 16% 19% 18% 16% 16%
B A 10% 8% 8% 7% 9% 8% 8% 8% 8% 9%
TR H A X 6% % 6% 8% 7% 7% 7% 7% 7% 7%
Xt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Rt %
E 3% 2% 7% 12% 0% 8% 12% 14% 7% 4%
B -6% 2% -3% 14% 9% 19% 14% 7% 2% 14%
A -22% -4% -2% 3% 7% 2% 0% 1% 7% -3%
2N 1% 6% -3% -10% -6% 22% 7% 11% -3% 6%
EX A K -9% 13% 7% 6% 7% 17% 15% 8% 4% 12%
HPA -5% 1% 2% 9% 1% 11% 10% 9% 2% 6%

&E

b )N
iPhone 31,051 25986 33,362 55957 @ 28,962 26,418 148,045 156,632 146,356 55,380
iPad 4,872 5,023 4,656 5,977 4,368 6,582 19,444 19,567 21,325 10,950
Mac 5,513 5,820 6,991 7,160 5,351 7,079 25,430 25,933 24,687 12,430
MR % 11,450 11,455 12,511 12,715 | 13,348 13,156 31,937 40,254 48,131 26,504
) 5,129 5,525 6,520 10,010 6,284 6,450 14,320 19,226 27,184 12,734
139N 58,015 53,809 64,040 91,819 @ 58,313 59,685 239,176 261,612 267,683 117,998

&b
iPhone 54% 48% 52% 61% 50% 44% 62% 60% 55% 47%
iPad 8% 9% 7% 7% 7% 11% 8% 7% 8% 9%
Mac 10% 11% 11% 8% 9% 12% 11% 10% 9% 11%
MR % 20% 21% 20% 14% 23% 22% 13% 15% 18% 22%
HA 9% 10% 10% 11% 11% 11% 6% 7% 10% 11%
Xt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

o4
iPhone -17% -12% -9% 8% 7% 2% 6% 6% 7% -3%
iPad 22% 8% 17% -11% -10% 31% 2% 1% 9% 2%
Mac -5% 11% -5% -3% -3% 22% 9% 2% -5% 18%
IR # 16% 13% 18% 17% 17% 15% 25% 26% 20% 16%
A1 30% 48% 54% 37% 23% 17% 33% 34% 41% 20%
HPA -5% 1% 2% 9% 1% 11% 10% 9% 2% 6%
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(87 #£7T) B &: &3 2020 5 #=%F (F3Q20)

F3Q19  F2Q20 F IR Kb A —®%@A E X
N 53,809 58,813 59,685 1% 11% 52,299 14%
247 20,227 22,370 22,680 1% 12% 19,893 14%
B kA 11,544 12,853 13,091 2% 13% 10,493 25%
A AT A 11,911 13,135 13,137 0% 10% 10,788 22%
b AR 10,044 11,249 11,253 0% 12% 9,098 24%
Rk s (1) 2.18 2.55 2.58 1% 18% 2.07 25%
ERUREES 37.6% 38.0% 38.0% 0.0 ppt 0.4 ppt 38.0% 0.0 ppt
ERAAPLES 21.5% 21.9% 21.9% 0.1 ppt 0.5 ppt 20.1% 1.9 ppt
A AT A i 22.1% 22.3% 22.0% -0.3 ppt -0.1 ppt 20.6% 1.4 ppt
S ARG S 18.7% 19.1% 18.9% -0.3 ppt 0.2 ppt 17.4% 1.5 ppt
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CMS z% L ik A W B & (x) WAEE (x) EV/EBITDA (x) BAEHRE REKHEE prRSTT
] BERG B’Y BEs

R ® P i) (HMc £ ) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2019
AR
7 B AL 2018 HK EN b5 59.55 70.00 18% 9.8 29.6 20.5 3.1 2.8 12.9 10.5 11% 14% 1.4% 1.9% 15%
NARER 1810 HK FALF BT 14.76 18.00 22% 46.9 26.9 20.5 35 3.0 21.3 16.0 14% 16% 0.0% 0.0% -10%
#FRF 2382 HK EN BT 14450 165.00 14% 21.2 30.0 239 8.7 6.7 20.3 16.3 33% 32% 0.8% 1.0% 26%
RS S 0327 HK EN BT 3.65 4.00 10% 0.5 6.3 55 0.8 0.7 0.9 0.8 13% 13% 2.7% 3.7% -68%
KAEER 0992 HK AIFR BT 4.62 n.a. n.a. 7.2 10.3 8.2 1.6 1.5 4.3 3.9 18% 20% 5.5% 6.3% 42%
b IPid @, 0285 HK KIFH b3 26.30 n.a. n.a. 7.9 12.2 17.8 2.6 2.3 7.8 10.3 21% 14% 1.3% 0.7% -4%
oA 6088 HK KIFH b5 3.62 n.a. n.a. 3.4 17.3 13.7 1.5 1.4 7.8 7.0 8% 10% 1.4% 1.5% 4%
FAk A 1478 HK KIFH b5 10.32 n.a. n.a. 1.6 15.4 12.2 3.2 2.7 10.5 8.4 22% 23% 1.3% 1.6% 34%
EHELRA 2038 HK AIFR BT 085 na n.a. 0.9 17.0 12.1 0.5 0.5 n.a. n.a. 5% 4% 0.0% 0.0% -48%
Rz 0698 HK AIFR BT 0.45 n.a. n.a. 0.4 6.5 4.9 0.5 0.4 5.0 4.3 6% 8% 2.5% 3.4% 46%
15 A H IR 0732 HK KIFLR BT 0.92 n.a. n.a. 0.4 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 63%
SR A 1415 HK ESER S BT 3.28 n.a. n.a. 0.4 8.6 7.2 1.1 1.0 3.4 3.1 11% 14% 7.2% 8.8% -41%
#Hia 15.1 12.6 2.4 2.0 9.0 7.8 15% 15% 2.3% 2.7% 4%
LAERLE-2 et &)
B 45 0788 HK EN BT 1.42 2.00 41% 32.2 315 24.3 1.2 1.2 51 4.8 4% 5% 1.7% 2.2% 49%
o 3E3E I 0763 HK AR b5 22.90 n.a. n.a. 24.1 17.8 13.8 2.7 2.4 15.2 13.1 14% 16% 1.4% 1.8% 14%
¥ BB 13 IR % 0552 HK AR b5 5.05 n.a. n.a. 4.5 9.7 8.5 0.9 0.8 2.3 2.0 9% 10% 3.5% 4.0% -63%
KA AL 6869 HK ESER S BT 13.84 n.a. n.a. 25 12.0 9.7 1.0 0.9 16.1 13.4 9% 10% 2.3% 2.8% -6%
FAZEAE 2342 HK ESER S BT 3.18 n.a. n.a. 1.1 30.9 19.0 2.1 1.9 18.8 11.7 5% 8% 0.9% 1.7% 3%
5 AL 0877 HK ESER S BT 6.26 n.a. n.a. 0.7 22.6 18.3 2.0 1.8 14.8 11.7 8% 9% 0.3% 0.6% 9%
#Hih 20.7 15.6 1.6 1.5 12.1 9.4 8% 10% 1.7% 2.2% 1%
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