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Apple Inc BUY 22 Target (USD) 190.86

HOLD 22 Price (USD) 188.47

SELL 1 Mkt cap (Sm) 888,689
(Sm) 2015/16A  2016/17A 2017/18A 2018/19F  2019/20F  2020/21F
Pre-Tax Profit 61,372 64,089 72,903 64,979 67,825 73,326
Net Income 45,687 48,351 59,531 53,353 56,234 59,549
EPS 8.35 9.27 12.01 11.44 12.94 14.66
EPS growth (%) 46.0% 11.0% 29.6% -4.8% 13.2% 13.3%
PER (x) 22.57 20.33 15.69 16.48 14.56 12.85
DPS 2.28 2.52 2.92 2.95 3.39 3.72
Dividend yield (%) 1.2% 1.3% 1.5% 1.6% 1.8% 2.0%
BPS 24.0 26.1 22.5 21.3 20.2 16.0
P/BV (x) 7.84 7.21 8.36 8.85 9.34 11.78
ROE (%) 36.90 36.87 49.36 55.87 75.06 79.87
ROA (%) 14.93 13.87 16.07 15.30 17.73 18.20
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smMua (aoaansy): 188.47

yaFoana (@uaoaans) 888,689
52 Week H/L 233.5/142.0
52 Week Befa 0.999
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Current Target  Upside PBV PER

Name B|oomberg Price Price (%) 2562F  2563F 2562F  2563F
USA (USD)
ALIBABA GRP-ADR 4.87 177.03 204.98 15.8% 6.31 5.41 33.21 26.91
AMAZON.COM INC 4.84 1,765.70 2,110.81 19.5% 13.11 9.11 47.66 34.96
ALPHABET INC-A 4.81 1,178.01 1,343.49 14.0% 3.89 3.26 21.23 18.18
MICROSOFT CORP 4.68 116.77 126.67 8.5% 9.49 7.71 26.31 23.22
FACEBOOK INC-A 4.40 165.87 196.88 18.7% 4.62 3.76 18.89 16.14
NVIDIA CORP 4.21 176.50 180.00 2.0% 10.03 7.98 32.84 24.39
MICRON TECH 4.00 39.23 48.15 22.7% 1.24 1.10 6.15 8.46
QUALCOMM INC 3.96 56.91 64.80 13.9% n.m. n.m. 14.71 12.61
APPLE INC 3.93 188.47 190.86 1.3% 8.85 9.34 16.48 14.56
HP INC 3.80 18.93 24.09 27.3% n.m. n.m. 8.78 8.42
INTEL CORP 3.55 53.16 53.71 1.0% 2.79 2.40 11.76 11.29
ADV MICRO DEVICE 3.49 24.89 23.29 -6.4% 12.82 8.77 38.23 25.22
IBM 3.26 139.24 142.88 2.6% 6.30 5.36 10.01 9.84
KOREA (KRW)
SAMSUNG ELECTRON 4.80 44,650 53,559 20.0% 1.17 1.08 11.11 8.90
HONG KONG (HKD)
TENCENT 4.75 353.00 412.28 16.8% 6.70 5.33 31.58 24.86
XIAOM| CORP-B 4.16 11.20 14.01 25.1% 2.59 2.21 20.40 15.13
LENOVO GROUP (USD) 4.08 7.15 7.53 5.3% 2.66 2.28 17.86 14.01
TAIWAN (TWD)
HON HAI 3.00 71.70 78.37 9.3% 0.87 0.81 9.88 9.62
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