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Apple is repositioning iPhone as an intelligent personal hub, with
the Duo and Siri Al at the center of this strategy. When coupled Apple, Inc. (AAPL.0, AAPL US)
. . . IT Hard United S f A i
with cont'd product innovation (battery, camera, health + more ardware | United States of America
. . . . o o L Stock Rating Overweight
this Spring), clear Semis/SW differentiation and pricing tailwinds, | industry view In-Line
. Price target $360.00
we see above trend growth into FY27. Shr price, close (Sep 9, 2026) $315.34
Mkt cap, curr (mm) $4,630,568
k 52-Week Range $344.57-225.95
Key Ta eaways Fiscal Year Ending 09/25 09/26e 09/27e 09/28e
B Apple’s pace of hardware and software innovation is accelerating, headlined by EPS ($)** 7.46 884 10.00 10.83
the new 2nm A20 SoC and iPhone Duo. Prior EPS () - ) ) -
P/E 34.1 35.7 31.5 29.1
B The foldable Duo, while expensive, is clearly differentiated vs. incumbents. We're EPS ($)8 885 961 11.12
Div yld (%) 0.4 0.3 0.4 0.4

Foldable bulls, and even more so after seeing it firsthand (see pics below).
Unless otherwise noted, all metrics are based on Morgan Stanley ModelWare
framework

** = Based on consensus methodology

§ = Consensus data is provided by Refinitiv Estimates

e = Morgan Stanley Research estimates

B Overall, pricing was mixed vs MSe, with new model pricing below our ests, but
legacy model pricing above. Trade-ins and financing plans remain aggressive.

B The 18 Pro/Pro Max are more robust upgrades than we expected, with battery )
. . L 2026e 2026e 2027e 2027e
life, display, camera and performance all seeing improvements. Quarter 2025  Prior Current  Prior Current
- ) . . Q1 2.40 - 284a - 282
B Siri Al updates were better than expected (starting to see 3P app integration) Q2 165 . 201a . o4
while new Health features evolve from data collection to taking action. Q3 1.57 - 202a - 235
Q4 1.85 - 1.96 - 241

e =Morgan Stanley Research estimates, a = Actual Company reported data

A little of the ‘old’ mixed with a lot of the ‘new’ as CEO John Ternus heralds the
next evolution of the Apple story. Today's ‘Surprise and Shine’ event felt different
from past September product launch events. Not just because it marked the first
public appearance of John Ternus as CEOQ, but also because Apple's broader product
+ software + Al strategy is becoming more exciting and differentiated and new and
real (Exhibit 1). In our view, today's event previewed far more innovation than past
years — Apple’s first-ever 2nm A20 SoC provides a significant performance leap, the
iPhone Duo is likely to redefine premium smartphones, Apple's SW/HW integration
and attention to detail are subtle but game changing, and even Siri Al now shows it
will play an important role in turning the iPhone into a consumer's centralized
intelligence hub. Against a backdrop of 4+ year iPhone replacement cycles (PC
replacement cycles are currently shorter; Exhibit 12 ), 57% of the iPhone installed

base (or 690M devices) that owns a device older than iPhone 15 Pro, and 87% of the Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As aresult,

iPhone installed base that can't run the most complex Siri Al workloads, we believe investors should be aware that the firm may have a conflict of

this pace of innovation — as well as price point premiumization — is likely to interest that could affect the objectivity of Morgan Stanley

T ) . . , Research. Investors should consider Morgan Stanley
materialize in multiple years of above-trend growth, making an ‘Apple Al' bull case Research as only a single factor in making their investment
now more feasible. As we work through the unit, ASP and margin implications of decision.

For analyst certification and other important disclosures,
refer to the Disclosure Section, located at the end of this

event, as well as several other quick-hitting observations below: report.

today's announcement, we share our 5 most important takeaways from today's
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Exhibit 1:  iPhone 18 Product Launch post-event checklist: Affordability, iPhone
18 Pro specs, and reference to a Spring launch event surprised to the upside,
while pricing in general surprised to the downside.

Market Expectations Upside Surprise Downside Surprise
« Staggered launch by geo o Ship along with i18 Pros o Ship in early-Dec
Foldable iPhone o Ship in late-Oct / early-Nov o Stant at $2 500-2,700 o Star at $2,000-2,200
o Start at $2,300-2,500 o Differentiated software use cases o Simply a larger display
Like-for-like Starting = $200-+ for i18 Pros = $300+ for i18 Pros o $100+ for 118 Pros
Price Increase o $0-50 discount for old models o $0-50 discount for old models o $50-100 discount for old modets
= Lukewarm US carmier subsidies o Significant US camier subsidies o Mo US carmier subsidies
*g;’::_'?":‘s" < Apple Uparade only in US = Apple Upgrade not just in US = Apple Upgrade only in US
o No major trade-in value changes o Higher trade-in values Y/Y o Lower frade-in values Y/Y
o Longer battery life for Pro Max o Longer battery life for both Pros o Stable battery life for both Pros
JETne 18 Fros. = Vanable aperture for Pro Max o Vaniable aperture for both Pros = Vanable aperture for Pro Max
o Start with 256GB storage o Start with 512GB for Pro Max = Unchanged Dynamic Island size
Reference to A Spring o No direct mentions, but allude to « Zero implicitexphicit menhions on o Exphicit mentions of a Spring
Launch Event a bigger iPhone 18 family to come a Spring Launch event Launch event
& Available in the US in Fall o Available in USICHIEU w/ i0S 27
Siri Al Details o Available for Apple's 1P apps o Available for 1P + some 3P apps o Very limited update
o Compatible w/ iPhone 15 Pros = Compatible w/ 12GB RAM

Source: Morgan Stanley Research

1. The iPhone Duo - aka your new Apple Personal Intelligence Hub - feels, looks,
and behaves like the most innovative device to come out of Apple in years. While
many of the productivity and multitasking functions demonstrated on iPhone Duo
have existed for years on competing foldable devices, Apple's integration of
hardware, software, and silicon delivers a notably more polished user experience
that we think differentiates from peers. In handling the device firsthand (see pics
below — Exhibit 2 to Exhibit 5), navigation feels fluid, form factor transitions are
seamless (e.g. the animation when the device is unfolded), multitasking on each
screen feels intuitive, and the device consistently reinforces Apple's broader vision
of a personal intelligence hub. We were also impressed by the hardware itself. The
form factor is different but intuitive, the display is noticeably thin when unfolded,
the hinge feels exceptionally sturdy, the folding mechanism is smooth and
deliberate, the camera is excellent (the Duo Preview and Kids Cue features are
simple but innovative), and the device carries the premium feel expected of a
flagship Apple product. Questions will remain around long-term durability, crease
visibility over time, and how well the user experience translates once protective
cases and everyday wear are introduced, but we believe the “wow factor” is there,
and that Apple will sell every Duo it builds. At a $1,999 starting price, Duo remains
an expensive device, but it launched meaningfully below many investor expectations
($2,300-$2,500) and even $1 below Samsung's Galaxy Fold7, suggesting Apple is
prioritizing adoption rather than maximizing near-term economics. Given limited
supply upside in the near term, we would not be surprised to see the device sell out
quickly after launch.

2. The iPhone 18 Pro and Pro Max are taking a more meaningful leap
(performance, camera, and battery life) than recent Pro cycles. While much of the
spotlight will understandably fall on Apple's new Duo, the Pro lineup received
substantial upgrades across the four attributes that continue to drive replacement
decisions: camera, battery life, performance, and Al. The headline hardware
enhancement is the new 48MP Fusion camera with variable aperture, bringing
DSLR-style depth-of-field control to iPhone for the first time. New Pro Controls also
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add manual adjustment of aperture, shutter speed, and white balance, pushing the
Pro lineup further into creator and prosumer workflows. Importantly, these camera
upgrades are available across both Pro models, rather than just the Pro Max as
some would have expected. Performance improvements also appear more
significant than a typical node transition. Built on TSMC's 2nm process, A20 Pro
combines 50% greater memory bandwidth, a dual 16-core Neural Engine with 2x Al
processing capability, and a redesigned thermal architecture that delivers up to 40%
higher sustained performance. Battery life may ultimately prove the sleeper upgrade
— Apple claims the largest battery-life increase ever for the Pro Max, with up to 45
hours of video playback vs. 39 hours previously. Combined with a smaller/more
capable Dynamic Island, the iPhone 18 Pro family feels like a more substantial

upgrade cycle than investors may have anticipated.

3. The relatively modest $100 like-for-like price increase suggests Apple is
prioritizing upgrade volume and gross profit dollars over pure margin
preservation. Despite the more meaningful than expected tech upgrades, Apple
raised Pro pricing by only $100 Y/Y, with iPhone 18 Pro starting at $1,199 and Pro
Max at $1,299 representing some modest downside to our FY27 iPhone ASP
forecasts (Exhibit 6 ). In our view, a larger $200 increase would have been required
to largely offset higher costs and potentially maintain iPhone margins. Instead,
Apple appears focused on maximizing overall profit dollar growth. The company is
preserving upgrade affordability while simultaneously encouraging mix expansion
through higher-capacity storage tiers, including a new 2TB configuration for iPhone
Pro. At the same time, Apple increased pricing across legacy models rather than
applying the traditional $100 price step-down following a new launch, which means
iPhone pricing is broadly moving higher across the entire portfolio, not just new
models (above our expects). Offsetting this will be higher trade-in values ( Exhibit

7 and Exhibit 8), US carrier subsidies of up to $1,200 (Exhibit 10 and Exhibit 11),
and new leasing options (i.e. Apple Upgrade), which should help to reduce consumer
purchase friction. In our view, Apple appears comfortable accepting some margin
pressure if it helps sustain upgrade demand, ecosystem engagement, and
configuration mix. That view is broadly consistent with our supply chain work, which
continues to suggest CY26 iPhone builds could approach 270M units (+7% Y/Y),
including 70M+ iPhone 18 Pro units in C2H26, ~15% above iPhone 17 Pro builds in
C2H25 despite the higher entry pricing.

4. The biggest Al surprise was how aggressively Apple expanded Apple
Intelligence beyond 1P applications and into real-world workflows. The new Siri
Al is clearly more capable than any Siri Apple has introduced over the years, with
personal context awareness across messages, email, photos, and apps. But the more
interesting development from today is how Apple is beginning to connect
intelligence with 3P content and services. Examples include Safari's new "Notify Me"
feature for product restocks and price changes, Health app integration with Quest
Diagnostics lab testing, and Siri Al's ability to interact with content and control
across over 300,000 3P apps (e.g. Whatsapp, Stuff, Audible, Microsoft Outlook).
Apple also broadened Al beyond iPhone. On Apple Watch, new "Audio Intelligence”
features such as Live Rewind, Siri Recap, and Sound Recognition extend Apple
Intelligence into conversations, accessibility, and ambient awareness. The only

meaningful caveat is availability. Siri Al launches initially in English and rolls out in
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beta with iOS 27 and watchOS 27. French, Japanese, Korean, Portuguese, and
Spanish support arrive in October, while Siri Al and related features remain
unavailable in the EU and China (despite language support for Chinese) at launch as
Apple works through regulatory requirements. Apple also reiterated that certain
cloud-based Apple Intelligence features will become usage-limited, and therefore

monetized at launch, with more of those pricing details (via iCloud) to come.

5. Apple continues to expand deeper into personalized health and wellness. The
headline is not necessarily new wearable hardware (Watch Series 12 or Ultra 4), but
rather the emergence of a more comprehensive health platform built around
continuous sensing, Al-driven interpretation, and enhanced longitudinal health
tracking. The new Health Sensing System (exclusive on Series 12 and Ultra &)
introduces what Apple claims is the industry's most accurate wearable heart-rate
monitoring, with background/all-day heart-rate measurements every 5 seconds (vs. 5
minutes prior) and heart-rate variability (HRV) sampled as often as every 5 minutes
(vs. every 2 hours prior; up to 24x more frequently than before). More importantly,
Apple is beginning to convert those data streams into actionable recommendations
through its new Readiness score, which analyzes activity, sleep, vitals, and recovery
to provide daily guidance. The redesigned Health app takes this a step further with
Health Age, a new Longevity dashboard, Al-powered insights, movement
assessments, and even integration with laboratory testing through Quest
Diagnostics. Taken together, Apple appears to be evolving from a company that
helps users collect health data into one that increasingly helps interpret,
contextualize, and act on it.

Other quick hitting observations from the ‘Surprise and Shine’ event:

e The iPhone Duo is entirely eSIM supported, and will require approval to be
sold in China, similar to the iPhone Air. This is apparent when searching for
the Duo on Apple.com.cn. Apple still has over 1month to get approval
(approval took 31 days for the Air last year) so this shouldn't be concerning,
but something to watch as China is a massive market for the iPhone Duo.

e Apple provided no hints at an iPhone 18 Base, iPhone Air 2, and/or iPhone
18e launch. We still expect these devices to launch in the Spring 27, but this
could have an interesting impact on consumers that not have to decide
whether to buy a $100 more expensive Y/Y iPhone 17 base model, or pay up
for a $100 more expensive Y/Y iPhone 18 Pro/Pro Max.

¢ iPhone Duo pricing appears to be significantly higher in international markets
vs. the US. For example, in China, Taiwan and Japan the 256GB iPhone Duo
starts at $2,350-2,400 vs. $1,999 in the US. This makes the Duo the most
expensive Foldable in these markets.

¢ While AT&T and T-Mobile have released their subsidy plans for the iPhone 18
Pro/Pro Max, Verizon — who has been the most vocally anti-subsidy carrier in
the US — has yet to release details of its iPhone 18 Pro/Pro Max subsidies.
None of the US wireless carriers have disclosed subsidies around the Duo,
presumably due to the later launch timing.

e Apple disclosed its users make 2.5B requests to Siri per day. This is far more
than we expected and is on-par with ChatGPT queries per day a year ago. The
important questions looking forward are (1) with the Siri Al upgrade, 2.5B/
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day requests increase by how much? And (2) how will those queries be split
between on-device, PCC and GCP, because the cost implications — if even
modestly cloud based — could be significant.

e Based on disclosures on Apple.com, it appears Apple’s new C2 modem will
be integrated into the iPhone 18 Pro and iPhone Duo, but not the iPhone 18
Pro Max in the US. When we check on international markets such as Japan
and China, C2 is adopted in both the iPhone 18 Pro and Pro Max.

¢ Apple has already worked with leading 3P app developers, including Zoom,
Slack, and Netflix, to adapt their applications for the new iPhone Duo layout.
We expect the pace of 3P application adaption to the Duo to accelerate far
faster than with the Vision Pro.

» Apple is positioning the ‘Shortcuts’ app to act as an on-device agent capable
of creating customized automations not yet available before Siri Al. Don't
expect this functionality to be on par with more enterprise-centric and cloud-
based agents, but it's a subtle upgrade that has the potential to be powerful
for power users.
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Key Exhibits

Exhibit2: When folded, iPhone Duo is smaller than a passport Exhibit 3: When unfolded, you get a ~50% bigger screen vs. an
and can easily fit into users' pockets. iPhone 18 Pro Max.

Source: Morgan Stanley Research Source: Morgan Stanley Research
Exhibit 4: Apple redesigns the user interface for iPhone Duo Exhibit 5: Apple demonstrates a seamless large display with a
and put tool bars on the side of the screen. crease that is barely visible and an under-display camera.

Source: Morgan Stanley Research Source: Morgan Stanley Research
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Exhibit 6:
Apple raised like-for-like pricing for the iPhone 18 Pro models by $100 vs. last year's iPhone 17 Pro models, while also increasing prices
on legacy models by $100 Y/Y. This marks the first time Apple has not only eliminated discounts on legacy models but also raised

their prices.
New Pricing (As of 9/9/2026) Prior Pricing (As of 9/8/2026)
Retail Retail .
Storage SKU (GB) Price Storage SKU (GB) Price Difference
iPhone Ultra (7.6" / 5.4") 2TB $ 3,199 *New model
iPhone Ultra 1TB 2,599 *New model
iPhone Ultra 512 2,199 *New model
iPhone Ultra 256 1,999 *New model
iPhone 18 Pro Max (6.9") 2TB $ 2,499 *$500 higher than the 2TB iPhone 17 Pro Max at launch
iPhone 18 Pro Max 1TB 1,899 *$300 higher than the 1TB iPhone 17 Pro Max at launch
iPhone 18 Pro Max 512 1,499 *$100 higher than the 512GB iPhone 17 Pro Max at launch
iPhone 18 Pro Max 256 1,299 *$100 higher than the 256GB iPhone 17 Pro Max at launch
iPhone 18 Pro (6.3") 2TB $ 2,399 *New storage SKU for an iPhone Pro
iPhone 18 Pro 1TB $ 1,799 *$300 higher than the 1TB iPhone 17 Pro at launch
iPhone 18 Pro 512 1,399 *$100 higher than the 512GB iPhone 17 Pro at launch
iPhone 18 Pro 256 1,199 *$100 higher than the 256GB iPhone 17 Pro at launch
iPhone 17 Pro Max (6.9") 2TB iPhone 17 Pro Max (6.9") 2TB $ 1,999
iPhone 17 Pro Max 1TB iPhone 17 Pro Max 1TB $ 1,599
iPhone 17 Pro Max 512 iPhone 17 Pro Max 512 1,399
iPhone 17 Pro Max 256 iPhone 17 Pro Max 256 1,199
iPhone 17 Pro (6.3") 1TB iPhone 17 Pro (6.3") 1B $ 1,499
iPhone 17 Pro 512 iPhone 17 Pro 512 1,299
iPhone 17 Pro 256 iPhone 17 Pro 256 1,099
iPhone 17 Air (6.5") 1TB $ 1,699 iPhone 17 Air (6.5") 1B $ 1,399 300.00
iPhone 17 Air 512 1,299 iPhone 17 Air 512 1,199 100.00
iPhone 17 Air 256 1,099 iPhone 17 Air 256 999 100.00
iPhone 17 (6.1") 512 $ 1,099 iPhone 17 (6.1") 512 $ 999 100.00
iPhone 17 256 899 iPhone 17 256 799 100.00
iPhone 17e (6.1") 512 $ 899 iPhone 17e (6.1") 512 $ 799 100.00
iPhone 17e 256 699 iPhone 17e 256 599 100.00
Apple Watch Ultra 4 49mm (GPS + Cell)  $ 799 *Starting price in-line with the Apple Watch Ultra 3 at Launch
Apple Watch Series 12 46mm (GPS + Cell)  $ 549 *$20 higher than the 46mm (GPS + Cell) Apple Watch 11 at Launch
Apple Watch Series 12 46mm (GPS) 449 *$20 higher than the 46mm (GPS) Apple Watch 11 at Launch
Apple Watch Series 12 42mm (GPS + Cell) 499 *Starting price in-line with the 42mm (GPS + Cell) Apple Watch 11 at Launch
Apple Watch Series 12 42mm (GPS) 399 *Starting price in-line with the 42mm (GPS) Apple Watch 11 at Launch

Source: Apple website, Morgan Stanley Research
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Exhibit 7:  Median iPhone trade-in value remains flat at $210, while the average trade-in
value is 13% higher, driven by higher trade-in values for the iPhone 17 family.

iPhone Trade-In Value

Post iPhone Pre iPhone PostiPhone YIY %

18 Launch 18 Launch 17 Launch Change

iPhone 17 Pro Max $ 885

iPhone 17 Pro $ 785

iPhone Air $ 585

iPhone 17 $ 585

iPhone 16 Pro Max $ 610 $ 720 $ 700 -12.9%
iPhone 16 Pro $ 510 $ 630 $ 580 -12.1%
iPhone 16 Plus $ 430 $ 485 $ 470 -8.5%
iPhone 16 $ 430 $ 480 $ 450 -4.4%
iPhone 16e $ 270 $ 310 $ 450 -40.0%
iPhone 15 Pro Max $ 455 §$ 530 $ 520 -12.5%
iPhone 15 Pro $ 370 $ 420 $ 420 -11.9%
iPhone 15 Plus $ 315 § 340 $ 370 -14.9%
iPhone 15 $ 305 $ 33 $ 320 -4.7%
iPhone 14 Pro Max $ 360 $ 405 $ 400 -10.0%
iPhone 14 Pro $ 285 $ 335 $ 320 -10.9%
iPhone 14 Plus $ 210 $ 235 $ 240 -12.5%
iPhone 14 $ 195 $ 235 $ 220 -11.4%
iPhone SE (3rd Gen) $ 75 3 85 $ 90 -16.7%
iPhone 13 Pro Max $ 320 $ 340 $ 320 0.0%
iPhone 13 Pro $ 255 $ 285 §$ 250 2.0%
iPhone 13 $ 175 $ 205 $ 200 -12.5%
iPhone 13 mini $ 145 $ 155 $ 170 -14.7%
iPhone 12 Pro Max $ 210 $ 240 $ 230 -8.7%
iPhone 12 Pro $ 165 $ 195 $ 170 -2.9%
iPhone 12 $ 120 $ 135 $ 140 -14.3%
iPhone 12 mini $ 80 $ 0 % 100 -20.0%
iPhone 11 Pro Max $ 140 $ 160 $ 160 -12.5%
iPhone 11 Pro $ 125 $ 145 $ 130 -3.8%
iPhone 11 $ 100 $ 110 $ 100 0.0%
iPhone SE (2nd Gen) $ 80 $ 45 % 50 60.0%
iPhone XS Max $ 85 $ 95 $ 100 -15.0%
iPhone XS $ 60 $ 70 % 70 -14.3%
iPhone XR $ 75 3 20 $ 80 -6.3%
iPhone X $ 50 $ 60 $ 60 -16.7%
iPhone 8 Plus $ 35 % 40 $ 50 -30.0%
iPhone 8 $ 40 $ 40 -100.0%
Average $ 282 $ 251 $ 249 13.3%
Median $ 210 $ 220 $ 210 0.0%

Source: Apple website, Morgan Stanley Research
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Exhibit 8: Even broader eligibility for older devices has lifted installed-base-weighted
trade-in values.

iPhone Trade-In Value History

—8—Average Installed-Base-Weighted Average
$400
$380 Apple now accepts up to 10 year-

old models for trade-ins, vs. 7
$360 year-old following the iPhone 14
$340 launch 4 years ago.
$320
$300
6 $2§2 $277 $282

280 —
$260 -$249
$239

$240
$220
$200

Post iPhone 14 Post iPhone 15 Post iPhone 16 Post iPhone 17 Post iPhone 18
Launch Launch Launch Launch Launch

Source: Apple website, Morgan Stanley Research estimates

Exhibit 9: The 13% increase in the average value received from an iPhone trade-in makes the iPhone 18 Pros only slightly more
expensive than the iPhone 17 Pros on a comparative storage SKU basis despite $100 of a like-for-like starting price increase.

iPhone 18 Pricing Net Effective Price (After Trade-In*" Net Effective Installment Plan Pricing

Installment W/ Minimum W/ Average W/ Maximum W/ Minimum W/ Average W/ Maximum
Retail Price  Plan Pricing Trade-In Trade-In Trade-In Trade-In (Per Trade-In (Per Trade-In (Per
(Per Month)* Value*** Value Value**** Month) Month) Month)

Storage SKU
(GB)

iPhone Ultra (7.6" / 5.4") $ 3199 § 133.28 $ 3,164 § 2917 § 2,314 $ 13183 § 12153 §

iPhone Ultra 1TB 2,599 108.28 2,564 2,317 1,714 106.83 96.53 71.42
iPhone Ultra 512 2,199 91.62 2,164 1,917 1,314 90.17 79.86 54.75
iPhone Ultra 256 1,999 83.28 1,964 1,717 1,114 81.83 71.53 46.42
iPhone 18 Pro Max (6.9") 2TB 2,499 104.12 2,464 2,217 1,614 102.67 92.36 67.25
iPhone 18 Pro Max 1TB 1,899 79.12 1,864 1,617 1,014 77.67 67.36 42.25
iPhone 18 Pro Max 512 1,499 62.45 1,464 1,217 614 61.00 50.70 25.58
iPhone 18 Pro Max 256 1,299 54.12 1,264 1,017 414 52.67 42.36 17.25
iPhone 18 Pro (6.3") 2TB 2,399 99.95 2,364 2,117 1,514 98.50 88.20 63.08
iPhone 18 Pro 1TB 1,799 74.95 1,764 1,517 914 73.50 63.20 38.08
iPhone 18 Pro 512 1,399 58.28 1,364 1,117 514 56.83 46.53 21.42
iPhone 18 Pro 256 1,199 49.95 1,164 917 314 48.50 38.20 13.08

*Over 24 months at 0% APR

**Trade-in values abailable through Apple.com or in Apple retail stores
***Reflects trading in an iPhone 8 Plus

****Reflects trading in an iPhone 17 Pro Max

iPhone 17 Pricing Net Effective Price (After Trade-In** Net Effective Installment Plan Pricing

Installment W/ Minimum W/ Average W/Maximum W/ Minimum W)/ Average W/ Maximum

Storage SKU

(GB) Retail Price  Plan Pricing Trade-In Trade-In Trade-In Trade-In (Per Trade-In (Per Trade-In (Per

(Per Month)* Value*** Value Value**** Month) Month) Month)

iPhone 17 Pro Max (6.9") $ 1,999 $ $ 1,959 § 1,750 $ 1,299 $ 8163 § 7291 §$

iPhone 17 Pro Max 1TB 1,599 66.62 1,559 1,350 899 64.96 56.25 37.46
iPhone 17 Pro Max 512 1,399 58.28 1,359 1,150 699 56.63 47.91 29.13
iPhone 17 Pro Max 256 1,199 49.95 1,159 950 499 48.29 39.58 20.79
iPhone 17 Pro (6.3") 1B 1,499 62.45 1,459 1,250 799 60.79 52.08 33.29
iPhone 17 Pro 512 1,299 54.12 1,259 1,050 599 52.46 43.75 24.96
iPhone 17 256 799 33.28 759 550 99 31.63 22.91 4.13

*Over 24 months at 0% APR

**Trade-in values abailable through Apple.com or in Apple retail stores
***Reflects trading in an iPhone 8

****Reflects trading in an iPhone 16 Pro Max

Source: Apple website, Morgan Stanley Research
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Exhibit 10: AT&T's iPhone 18 Pro carrier discounts are better compared to the iPhone 16. These discounts apply to new & existing
users who trade in an eligible phone and activate an unlimited plan.

AT&T Carrier Discount Plan

Price After
Trade In &
Activation of

Starting
Storage

Length of

Financing Total

iPhone SKU List Price % Discount

Capacity Unlimited Plan Term Discount
(1)) (per month) (Months)

iPhone 12 Mini

|iPhone 13 Mini [ se99 ] 128 [ $0.00 [ 36 [ $699 [ 100%
|iPhone 12 799 64 0.00 30 799 100%
|iPhone 13 799 128 2.75 36 700 88%
|iPhone 14 799 128 0.00 36 799 100%
|iPhone 15 799 128 0.00 36 799 100%
|iPhone 16 $799 128 $0.00 36 $799 100%
|iPhone 17 $799 256 $0.00 36 $799 100%
|iPhone 14 Plus $899 128 $2.75 36 $800 89%
|iPhone 15 Plus $899 128 $2.75 36 $800 89%
|iPhone 16 Plus $899 128 $2.75 36 $800 89%
[iPhone 17 Air [ $999 | 256 [ $4.70 | 36 | $830 | 83%
|iPhone 12 Pro $999 64 6.64 30 800 80%
|iPhone 13 Pro $999 128 0.00 36 999 100%
|iPhone 14 Pro $999 128 0.00 36 999 100%
|iPhone 15 Pro $999 128 0.00 36 999 100%
|iPhone 16 Pro $999 128 0.00 36 999 100%
|iPhone 17 Pro $1,099 256 $0.00 36 $1,099 100%
|iPhone 18 Pro $1,199 256 $0.00 36 $1,199 100%
|iPhone 12 Pro Max $1,099 64 $13.30 30 $700 64%
|iPhone 13 Pro Max $1,099 128 $2.75 36 1,000 91%
|iPhone 14 Pro Max $1,099 128 2.75 36 1,000 91%
|iPhone 15 Pro Max $1,199 256 5.53 36 1,000 83%
|iPhone 16 Pro Max $1,199 256 5.53 36 1,000 83%
|iPhone 17 Pro Max $1,199 256 $2.75 36 $1,100 92%
|iPhone 18 Pro Max (AT&T Elite 2.0, Premium 2.0 or legacy unlimited plan) $1,299 256 $2.75 36 $1,200 92%

Source: Apple website, AT&T website

Exhibit 11: T-Mobile's carrier discounts for the iPhone 17 family are comparable with AT&T's. These discounts apply to new & existing
users who trade in an eligible phone and have an eligible unlimited plan.

T-Mobile Carrier Discount Plan
. Price After
Starting Trade In & L.ength. of
Storage s Financing Total
" Activation of .
Capacity L Term Discount
) Unlimited Plan (Months)
(per month)

iPhone 18 Pro $1,199 $0.00 $1,199 100%

iPhone SKU List Price % Discount

|iPhone 18 Pro Max (Experience Beyond 2.0 rate plan) | $1299 | 256 | $2.75 | 36 | $1200 | 92%

Source: Apple website, T-Mobile website
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Exhibit 12: Our base case assumes pricing elasticity extends the replacement cycle to
4.8 yearsin FY27 and 5.0 years in FY28.

iPhone Replacement Cycle (Years): Base/Bull/Bear Scenarios

—+—Base Case —&—Bull Case —o—Bear Case

5.3
4.8
260M Uni§
~{5]
4.3 | 4.4]"
268M Units
3.8
33 T T T T T T T T T T |

FY18
FY19
FY20
Fy21
Fy22
Fv23
Fy24
FY25

FY26E

FY27E

FY28E

Source: Morgan Stanley Research estimates.

Exhibit 13: Over the past 10 years, there were 8 years where Apple outperformed 90
days after a flagship iPhone launch.

AAPL Stock Performance vs. S&P 500 Around Flagship iPhone Launch
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Risk Reward — Apple, Inc. (AAPL.O)

Higher Pricing, Higher Earnings Power, And A Catalyst-Laden 2H

PRICE TARGET $360.00

Our $360 PT is based an 9.4x EV/Sales CY27 multiple, which is derived from a regression of
tech and consumer platform peers. Our price target implies ~35x P/E on $10.30 CY27 EPS.

Consensus Price Target Distribution

Source: Refinitiv, Morgan Stanley Research

$215.00 L 4

$400.00
MS PT

Mean 4 Morgan Stanley Estimates

RISK REWARD CHART AND OPTIONS IMPLIED PROBABILITIES (12M)

usb
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450

300 Mﬁéﬁwﬂ
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o]

SEP 25 MAR 26 SEP 26

$453.00(+43.65%) Prob (>453.00)~8.3%

O ee
$360.00(+1416%)
+——— Prob (>360.00)~33.5%
-
$194.00(-38 48%) Prob (<194.00)~5.9%
SEP 27

Key: — Historical Stock Performance @ Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research, Morgan Stanley Institutional Equities Division. The probabilities of our Bull,
Base, and Bear case scenarios playing out were estimated with implied volatility data from the options market as of 9
Sep 2026. All figures are approximate risk-neutral probabilities of the stock reaching beyond the scenario price in either

three-months’ or one-years’ time. View explanation of Options Probabilities methodology here

BULL CASE $453.00

1x EV/Sales FY27; ~41x Bull FY27 P/E of
$11.02

iPhone replacement cycles accelerate in
FY26/FY27 with Robotics as an long-term
upside. Consumer demand returns, and
stronger than expected iPhone 17 upgrade
intentions + mix shift to higher end iPhones
drives mid-teens Y/Y iPhone revenue
growth, while rising component costs are
mitigated given Apple's bargaining power
against consumers and the supply chain. Our
bull case valuation implies a 41.1x P/E
multiple on FY27 Bull EPS, which embeds
$22 per share of upside from its Robotics
efforts.

BASE CASE $360.00

9.4x EV/Sales CY27 or ~35x CY27 EPS of
$10.30

Services and margins remain resilient, while
investors start to expect stronger iPhone
cycles ahead. Revenue grows mid-teens %
Y/Y in FY27, driven by 10%+ Services growth
and mid-teens % Products growth. GM may
contract Y/Y in FY27 driven by higher
Product revenue mix and memory costs,
while Apple leverages the supply chain and
repricing to mitigate the cost impact. The
iPhone replacement cycle is elongating again
in FY27 due to demand elasticity amidst
memory-induced pricing increases.

GLOBAL IDEA

OVERWEIGHT THESIS

With the most elongated iPhone
replacement cycles, new Al features rolling
out around the world, and a renewed focus
on device form factor changes, we believe
Apple can accelerate iPhone growth starting
in CY26, with replacement cycles peaking as
aged installed base starts to upgrade. When
combined with consistent, double digit
services growth and moderate operating
leverage, we believe Apple can earn $10.00
in FY27 and $10.83 by FY28. Memory cost
dynamic could create uncertainties in the
near term. Longer-term, investments in Al,
payments, cloud, health, and home, and long
runway to grow spend per user from $1/day
today are key arguments for sustained long-
term growth and value creation.

Consensus Rating Distribution

o I 61% Overweight
| 30% Equal-weight
| 9% Underweight

® MS Rating

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes

Disruption: Positive
New Data Era: Positive
Pricing Power: Positive

View descriptions of Risk Rewards Themes here

BEAR CASE $194.00

6.3x EV/Sales FY27; 24.6x FY27 Bear EPS of
$7.89

iPhone 17 cycle disappoints as consumer
spending weakens more than expected
amidst synthetic price increases. Growth
slows further across the portfolio as
discretionary income is pressured by hard
landing, leading to just LSD of Product rev
growth and decelerating Services rev
growth in FY26. With revenue slightly
growing but margin contracting, FY26 EPS
will only grow MSD to ~$7.36. Our bear case
valuation implies a 24.6x FY27 P/E, below
T5Y avg of 26.0x due to plateauing Services
profit mix.
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Risk Reward — Apple, Inc. (AAPL.O)

KEY EARNINGS INPUTS

Drivers Sep 2025 Sep 2026e Sep 2027e Sep 2028e
Total Revenue Growth (Y/Y) (%) 6.4 14.6 13.9 5.5
iPhone Revenue Growth (Y/Y) (%) 4.2 20.7 18.9 4.0

Services Revenue Growth (Y/Y) (%) 13.5 12.9 10.6 11.6

Gross Margin (%) 46.9 48.7 47.1 48.1

EPS Growth (V/Y) (%) 106 184 131 8.3

INVESTMENT DRIVERS RISKS TO PT/RATING MS ESTIMATES VS. CONSENSUS
« Positive iPhone build revisions / clearer signs of ~ RISKS TO UPSIDE FY Sep 2027e

accelerating replacement cycles
« Services revenue growth reacceleration

iPhone 18 outperforms expectations

« Apple Intelligence adoption surprises to the Sales / 543,285
« Apple Intelligence feature and distribution upside Revenue 497,893 ® 555719
expansion « Apple introduces new product lines (8, mm)
+ New product launches in home, health and Al « Services growth re-accelerates despite tougher
compares
GLOBAL REVENUE EXPOSURE « Gross margins surprise positively EBITDA 187,562
APAC, ex Japan, Mainland RISKS TO DOWNSIDE (§, mm) 160,893 * 193552

® 0-10% Ching and India

« Weak consumer spending limits iPhone
® 0-10% India

upgrade rates

’ ®0-10% Japan High . i 145,610
' X X . gher memory lnput costs Net income
" ® 0-10% Latin America « Limited progress on Al features ($, mm) 125,536 * 158,312
Sy ©0-10% MEA « Geopolitical tensions
. ©010% UK « Increased regulation, particularly with App
0/
10-20% Eurp;lJe edx UhK Store ps 10.00
: ;gigj hNASrTha:mgng;a © 869 & 067
’ OWNERSHIP POSITIONING
Source: Morgan Stanley Research Estimate
View explanation of regional hierarchies here Inst. Owners, % Active 47.8% . Mean # Morgan Stanley Estimates
HF Sector Long/Short Ratio 2.1x . Source: Refinitiv, Morgan Stanley Research
MS ALPHA MODELS HF Sector Net Exposure 33.6% .
3/5 24 Month 1/5 3 Month Refinitiv; MSPB Content. Includes certain hedge fund
BEST Horizon MOST Horizon exposures held with MSPB. Information may be
inconsistent with or may not reflect broader market
Source: Refinitiv, FactSet, Morgan Stanley Research; 1is trends. Long/Short Ratio = Long Exposure / Short
the highest favored Quintile and 5 is the least favored exposure. Sector % of Total Net Exposure = (For a
Quintile particular sector: Long Exposure - Short Exposure) /

(Across all sectors: Long Exposure — Short Exposure).
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Exhibit 15: Apple Income Statement Analysis

2027E
Sep-26) Dec-26 Mar-27 Jun-27 Sep-27|
Margin Analysis

Gross Margin 46.9% 47.1% 46.5% 47.2% 48.2% 49.3% 50.1% 47.5% 46.2% 47.7% 47.0% 47.5%

Product 39.3% 35.9% 34.5% 36.2% 40.7% 38.7% 40.1% 36.8% 37.9% 37.9% 36.6% 37.1%
iPhone 42.8% 39.3% 37.4% 40.0% 44.5% 43.0% 45.0% 40.5% 41.5% 41.5% 40.0% 40.5%
iPad 29.7% 27.5% 26.8% 26.8% 28.0% 28.0% 28.0% 27.0% 27.0% 26.0% 27.0% 27.0%
Mac 32.3% 28.5% 30.0% 30.0% 31.0% 28.0% 30.0% 29.0% 27.0% 26.8% 26.8% 271%
Wearables, Home and Accessories 30.8% 29.9% 28.9% 28.9% 28.8% 28.3% 28.8% 28.8% 28.5% 28.5% 28.5% 29.0%

Services 75.0% 75.7% 75.6% 75.3% 76.5% 76.7% 75.6% 75.0% 75.7% 76.3% 76.0% 76.0%

R&D 6.7% 9.0% 9.4% 8.7% 7.6% 10.3% 10.7% 10.5% 8.5% 10.0% 10.1% 10.2%

SG&A 5.8% 71% 7.1% 6.9% 5.2% 6.7% 6.7% 6.7% 5.2% 5.9% 5.9% 5.9%

Operating Expenses 12.4% 16.0% 16.5% 15.5% 12.8% 17.0% 17.4% 17.2% 13.7% 15.8% 16.0% 16.0%

EBITDA Margin 36.9% 33.8% 33.0% 34.7% 37.6% 35.4% 35.7% 33.5% 35.0% 34.8% 33.9% 34.3%

PTOP Margin 34.5% 31.0% 30.0% 31.6% 35.4% 32.3% 32.6% 30.3% 32.5% 31.9% 31.0% 31.5%

Pretax Margin 34.3% 30.7% 29.8% 32.0% 35.5% 32.2% 33.1% 30.6% 32.6% 32.1% 31.2% 31.6%

Net Income 29.2% 26.0% 24.9% 26.8% 29.3% 26.6% 27.2% 25.5% 27.4% 26.9% 26.2% 26.6%

Year-Over-Year Growth (%)

Revenue 4% 5% 10% 8% 16% 17% 16% 10% 4% 18% 19% 17%
iPhone -1% 2% 13% 6% 23% 22% 22% 15% 2% 28% 29% 25%
iPad 15% 15% -8% 0% 6% 8% -6% 2% 0% 1% 5% 0%
Mac 16% 7% 15% 13% 7% 6% 29% 0% 1% 13% 6% 1%
Wearables, Home and Accessories -2% -5% -9% 0% 2% 5% 6% 0% 6% 2% 5% 12%
Services 14% 12% 13% 15% 14% 16% 12% 9% 9% 9% 12% 12%

Gross Margin 6% 6% 10% 10%| 19% 22% 25% 11% 0% 14% 12% 17%
iPhone 0% 0% 10% 7% 28% 33% 46% 16% -5% 23% 15% 25%
iPad 14% 13% -12% -5% 0% 10% -2% 3% -3% -6% 2% 0%
Mac 17% 4% 15% 13% -10% 4% 29% -3% -3% 8% -5% -6%
Wearables, Home and Accessories -5% -4% -12% -4% -8% 1% 6% -1% 5% 3% 4% 13%
Services 17% 13% 16% 17% 16% 18% 12% 9% 8% 8% 13% 14%

R&D 7% 8% 1% 14%| 32% 34% 32% 33%| 16% 14% 12% 13%

SG&A 6% 4% 5% 8% 4% 1% 10% 7% 4% 2% 5% 3%

Operating Expenses 7% 6% 8% 1% 19% 24% 23% 22% 1% 9% 9% 9%

PTOP Margin 6% 6% 1% 10% 19% 21% 27% 5% -4% 17% 13% 22%

Pretax Margin 6% 4% 10% 1% 20% 22% 29% 5% -4% 17% 12% 21%

Net Income 7% 5% 9% 10% 16% 19% 27% 5% -2% 19% 5% 22%

ModelWare EPS 10% 8% 12% 13%| 19% 22% 29% 6% 1% 20% 16% 23%)|

Sequential Growth (%)

Revenue 31% -23% 1% 9% 40% -23% -2% 3% 33% -13% 0% 1%
iPhone 50% -32% -5% 10% 74% -33% -5% 4% 55% -17% -4% 1%
iPad 16% -21% 3% 6% 24% -20% -10% 15% 21% -19% 7% 9%
Mac 16% -12% 1% 8% -4% 0% 23% -16% % 2% 16% -20%
Wearables, Home and Accessories 30% -36% -2% 22% 28% -31% 0% 14% 35% -34% 3% 22%
Services 5% 1% 3% 5% 4% 3% 1% 2% 4% 3% 3% 2%

Gross Margin 33% -23% -3% 1% 43% -21% 0% -2%| 30% -10% -2% 2%
iPhone 61% -38% -9% 18% 93% -35% 0% -6% 58% -17% 7% 2%
iPad 23% -27% 0% 6% 29% -20% -10% 1% 21% -22% -3% 9%
Mac 25% -22% 7% 8% -1% -10% 32% -19% 0% 1% 16% -19%
Wearables, Home and Accessories 33% -38% -5% 22% 27% -33% 2% 14% 34% -34% 3% 24%
Services 7% 2% 3% 4% 6% 3% -2% 2% 5% 3% 2% 2%

R&D 6% 3% 4% 0% 23% 5% 3% 1% 7% 3% 1% 2%

SG&A 10% -6% -1% 6% 6% 0% -2% 3% 3% -2% 0% 1%

Operating Expenses 8% 1% 2% 3% 15% 3% 1% 2% 6% 1% 1% 1%

PTOP Margin 45% -31% -5% 15% 57% -29% -1% -4% 43% -14% -3% 3%

Pretax Margin 44% -31% -4% 17% 55% -30% 1% -5% 42% -14% -3% 3%

Net Income 45% -32% -5% 17% 53% -30% 1% -3% 43% -14% -3% 3%

ModelWare EPS 46% -31% -5% 18% 54% -29% 1% -3%| 44% -14% -3% 3%

Revenue Mix

iPhone 56% 49% 47% 48% 59% 51% 50% 50% 58% 56% 54% 54%

iPad 7% 7% 7% 7% 6% 6% 6% 6% 6% 5% 5% 5%

Mac 7% 8% 9% 9% 6% 8% 9% 8% 6% 7% 8% 7%

Wearables, Home and Accessories 9% 8% 8% 9% 8% 7% 7% 8% 8% 6% 6% 8%

Services 21% 28% 29% 28% 21% 28% 28% 28% 22% 26% 26% 27%

2024A

46.2%
37.2%
40.6%
28.6%
30.3%
30.6%
73.9%

8.0%

6.7%
14.7%
34.4%
31.5%
31.6%
26.6%

25%

2025A

46.9%
36.8%
40.2%
27.8%
30.3%
29.7%
75.4%

8.3%

6.6%
14.9%
34.8%
32.0%
31.9%
26.9%

6%
4%
5%
12%
-4%
14%
8%

50%

26%

Fiscal Year

2026E 2027E 2028E
48.7% 47.1% 48.1%
39.2% 37.4% 37.9%
43.4% 40.9% 41.1%
27.8% 26.8% 27.9%
29.5% 26.9% 28.3%
28.7% 28.6% 29.0%
75.9% 76.0% 76.5%
9.6% 9.6% 10.0%
6.3% 5.7% 5.7%
15.9% 15.3% 15.7%
35.7% 34.5% 35.1%
32.8% 31.8% 32.4%
33.0% 31.9% 32.5%
27.3% 26.8% 27.3%
15% 14% 6%
21% 19% 4%
3% 2% 1%
6% 8% -2%
2% 6% 7%
13% 1% 12%
19% 10% 8%
30% 12% 5%
3% -2% 5%
4% -2% 3%
-2% 6% 8%
14% 11% 12%
33% 4% 10%
8% 3% 6%
22% 10% 9%
18% 10% 7%
19% 10% 7%
16% 12% 7%
18% 13% 8%
53% 55% 55%
6% 5% 5%
8% 7% 7%
8% 7% 7%
26% 25% 27%

Source: Company data, Morgan Stanley Research estimates
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Exhibit 16: Apple Balance Sheet

($ in millions) 2025A 2027E Fiscal Year
Dec-24 Mar-25 Jun-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 2024A 2025A 2026E 2027E 2028E
Assets
Current Assets:
Cash and cash equivalents 30,299 28,162 36,269 35,934 45,317 45,572 39,544 40,059 60,246 79,578 85,271 94,574 29,943 35,934 40,059 94,574 157,349
Short-term investments 111,069 104,760 96,717 96,486 99,478 101,023 106,973 106,973 | 106,973 106,973 106,973 106,973 126,707 96,486 106,973 106,973 106,973
Accounts receivable 29,639 26,136 27,557 39,777 39,921 30,339 31,398 42,864 35,892 36,363 40,132 45,863 33,410 39,777 42,864 45,863 37,777
Inventories 6,911 6,269 5,925 5,718 5,875 6,747 11,092 10,295 12,292 11,400 11,386 12,039 7,286 5,718 10,295 12,039 8,557
Deferred tax assets 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546 5,546
Other current assets 37,369 32,225 28,091 42,219 39,855 32,975 39,383 46,713 44,705 36,900 41,584 49,500 41,574 42,219 46,713 49,500 49,500
Total Current Assets 220,833 203,098 200,105 225,680 | 235,992 222,202 233,936 252,450 | 265,654 276,760 290,891 314,495 244,466 225,680 252,450 314,495 365,702
Property, Plant & Equipment, nd 46,069 46,876 48,508 49,834 50,159 50,116 51,431 50,780 50,384 49,980 49,984 50,280 45,680 49,834 50,780 50,280 54,248
Acquired Intangible Assets 29,043 30,577 31,188 31,506 35,050 37,164 36,839 36,182 35,569 34,997 34,463 33,965 28,160 31,506 36,182 33,965 32,105
Other assets 48,140 50,682 51,694 52,221 58,096 61,600 61,060 57,443 63,905 67,760 67,166 63,188 46,674 52,221 57,443 63,188 69,506
Non-current debt and equity invd - - - - - - - - - - - - - - - - -
Total Fixed Assets 123,252 128,135 131,390 133,561 | 143,305 148,880 149,330 144,406 | 149,859 152,737 151,614 147,433 120,514 133,561 144,406 147,433 155,860
Total Assets 344,085 331,233 331,495 359,241 | 379,297 371,082 383,266 396,856 | 415,513 429,497 442,505 461,928 364,980 359,241 396,856 461,928 521,561
Liabilities
Current Liabilities:
Accounts payable 61,910 54,126 50,374 69,860 70,587 57,349 64,525 73,995 70,238 72,203 69,833 86,530 68,960 69,860 73,995 86,530 89,456
Accrued expenses 69,612 70,825 71,478 75,442 77,956 66,985 71,797 73,469 80,060 81,889 88,355 81,998 86,553 75,442 73,469 81,998 85,196
Current Debt 12,843 19,620 19,268 20,329 13,824 10,307 13,004 13,004 13,004 13,004 13,004 13,004 20,879 20,329 13,004 13,004 13,004
Other current liabilities - - - - - - - - - - - - - - - - -
Total Current Liabilities 144,365 144,571 141,120 165,631 | 162,367 134,641 149,326 160,469 | 163,302 167,096 171,192 181,532 176,392 165,631 160,469 181,532 187,656
Non-Current Liabilities
Long-term debt 83,956 78,566 82,430 78,328 76,685 74,404 71,340 71,340 71,340 71,340 71,340 71,340 85,750 78,328 71,340 71,340 71,340
Deferred revenue - non-currer] 3,199 2,747 2,851 2,731 3,457 3,772 3,805 2,763 2,845 3,073 3,339 2,881 2,960 2,731 2,763 2,881 2,809
Deferred tax liabilities 44,957 37,703 38,414 37,968 47,748 50,924 50,425 50,425 50,425 50,425 50,425 50,425 42,078 37,968 50,425 50,425 50,425
Other non-current liabilities 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850 850
Total Non-Current Liabilities 132,962 119,866 124,545 119,877 | 128,740 129,950 126,420 125,378 | 125,460 125,688 125,954 125,496 131,638 119,877 125,378 125,496 125,424
Total Liabilities 277,327 264,437 265,665 285,508 | 291,107 264,591 275,746 285,847 | 288,762 292,784 297,146 307,028 308,030 285,508 285,847 307,028 313,080
Series A preferred stock - - - - - - - - - - - - - - - - -
Total Shareholder's Equity 66,758 66,796 65,830 73,733 88,190 106,491 107,520 111,009 | 126,751 136,713 145,359 154,900 56,950 73,733 111,009 154,900 208,482
Total Liabilities and Shareholde| 344,085 331,233 331,495 359,241 | 379,297 371,082 383,266 396,856 | 415,513 429,497 442,505 461,928 364,980 359,241 396,856 461,928 521,561

Source: Company data, Morgan Stanley Research estimates
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Exhibit 17: Apple Statement of Cash Flows

2025A 2026E T 2027E ]
Dec-24 Mar-25 Jun-25 Sep-25 Dec25 Mar-26 Jun-26 TG N AT AT Y1

($ in millions)

Fiscal Year |
2026E 2027E

2024A

Cash Flow Statement (Non Cumulative)
Operating activities:
Net Income / (Loss) 36,330 24,780 23,434 27,466 42,097 29,578 29,789 28,761 41,138 35,270 34,168 35,033 93,736 112,010 130,225 145,610 156,527
Cumulative effect of accounting change - - - - - - - - - - - - - - - - -
Adjustments to reconcile net income: - - - - - - -
Depreciation & Amortization 3,080 2,661 2,830 3,127 3,214 3,439 3,320 3,647 3,692 3,713 3,739 3,772 11,445 11,698 13,620 14,915 15,859

Stock based compensation expense 3,286 3,226 3,168 3,183 3,594 3,528 3,401 - - - - - 11,688 12,863 10,523 - -
Provision for (benefit from) deferred ind ~ (2,009) (208) 469 1,659 (528)  (1,189) (320) - - - - - (2,266) (89)  (2,037) - -

Gain on non-current investments, net - - - - - - - - - - - - - - - - -
Gain on short-term investments, net - - - - - - - - - - - - - - - - -
Unrealized loss on conv. securities - - - - - - - - - - - - - - - - -
Loss on sale of PP&E - - - - - - - - - - - - - - - - -
Non-cash restructuring - - - - - - - - - - - - - - - - -
In-Process R&D - - - - - - - - - - - - - - - - -

Tax benefit from ESO - - - - - - - 699 633 633 633 633 - - 699 2,532 1,937
Changes in Operating Assets and Liabilities:

Accounts receivable 3,597 3,669 (1,581)  (12,367) (153) 9,448 (979)  (11,466) 6,971 (471) (3,768) (5,731) (3,788) (6,682) (3,150) (2,999) 8,085
Inventories 215 643 365 177 (211) (873) (4,377) 797 (1,997) 891 15 (653) (1,046) 1,400 (4,664) (1,744) 3,482
Other current assets 3,166 6,005 4,384  (13,902) 2,781 7,227 (4,337) (7,330), 2,008 7,805 (4,684) (7,916) (11,731) (347) (1,659) (2,787) -

Other assets 939 (5,310) (1,745) (3,081)[ (10,250) (4,079) (1,937) 3,617 (6,462) (3,854) 593 3,979 (1,356) (9,197)  (12,649) (5,744) (6,319)
Accounts payable (6,671) (7,933) (3,875) 19,381 848  (13,145) 7,094 9,470 (3,757) 1,964 (2,370) 16,697 6,020 902 4,267 12,534 2,926
Deferred revenue - - - - - - - (1,042), 82 228 267 (458) - - (1,042) 118 (72)
Accrued restructuring costs - - - - - - - - - - - - - - - - -

Other current liabilities (11,998) (3,581) 418 4,085 12,533 (5,232) 2,715 1,672 6,590 1,830 6,466 (6,357) 15,552 (11,076) 11,688 8,529 3,198

Deferred tax liabilities - - - - - - - - - - - - - - - - -
Net Cash Provided by Operating Activitie§ 29,935 23,952 27,867 29,728 53,925 28,702 34,369 28,827 48,899 48,009 35,058 38,998 118,254 111,482 145,823 170,963 185,624
Investing activities:

Purchase of short-term investments (6,124) (6,318) (5,149) (6,816)| (12,693) (19,739)  (16,320) - - - - - (48,656)  (24,407) (48,752) - -
Proceeds from maturities of short-term inv 15,967 10,620 8,449 5,871 7,510 11,181 7,813 - - - - - 51,211 40,907 26,504 - -
Proceeds from sales of short-term investm| 3,492 1,718 5,575 2,105 2,824 5,791 3,401 - - - - - 11,135 12,890 12,016 - -

Purchases of long-term investments - - - - - - - - - - - - - - - - -
Net Proceeds from sale of PP&E - - - - - - - - - - - - - - - - -
Purchase of PP&E (2,940) (3,071) (3,462) (3,242) (2,373) (1,971) (2,455) (2,340, (2,683) (2,736) (3,210) (3,569) (9,447)  (12,715) (9,139)  (12,198) (17,967)
Cash paid for acquisition of technology - - - - - - - - - - - - - - - - -
Proceeds from sale of ARM shares - - - - - - - - - - - - - - - - -

Other (603) (32) (340) (505) (154) (1,430) (196) - - - - - (1,308) (1,480) (1,780) - -
Net cash used in investing activities 9,792 2,917 5,073 (2,587) (4,886) (6,168) (7,757) (2,340) (2,683) (2,736) (3,210) (3,569) 2,935 15,195  (21,151) (12,198) (17,967)
Financing activities:

Proceeds from issuance of common stock - - - - - - - 31 31 32 33 34 - - 31 130 141

Excess tax benefits from stock-based com - - - - - - - - - - - - - - - - -

Taxes paid related to net share settlement (2,921) (284) (2,514) (241) (2,922) (330) (3,210) - - - - - (5,441) (5,960) (6,462) - -
Dividends and dividend equivalent rights p (3,856) (3,758) (3,945) (3,862) (3,921) (3,822) (4,035) (4,002), (4,061) (3,972) (4,188) (4,159) (15,234)  (15,421) (15,780) (16,380) (17,024)
Repurchase of common stock (23,606) (25,898) (21,075) (20,132)| (24,701) (12,288) (25,105) (22,000)| (22,000) (22,000) (22,000) (22,000) (94,949)  (90,711)  (84,094) (88,000) (88,000)
Increase (decrease) in long-term borrowing (1,009) 1,009 4,481 - (2,164) 2,164 - - - - - - - 4,481 - - -
Increase (decrease) in notes payable to bg (7,979) (75) (1,780) (3,241) (5,948) (8,003) (290) - - - - - (6,359) (13,075) (14,241) - -
Net Cash used in Financing Activities (39,371)  (29,006) (24,833) (27,476)| (39,656) (22,279) (32,640) (25,971)| (26,029) (25,940) (26,155) (26,125) (121,983) (120,686) (120,546) (104,250) (104,883)
Increase/(decrease) in Cash and Cash Eq 356 (2,137) 8,107 (335) 9,383 255 (6,028) 515 20,187 19,332 5,693 9,304 (794) 5,991 4,125 54,515 62,775
Adjustments for restatements - - - - - - - - - - - - 772 - - - -
Cash and Cash Equivalents at Beginning of 29,943 30,299 28,162 36,269 35,934 45,317 45,572 39,544 40,059 60,246 79,578 85,271 29,965 29,943 35,934 40,059 94,574
Cash and Cash Equivalents at End of Perii 30,299 28,162 36,269 35,934 45,317 45,572 39,544 40,059 60,246 79,578 85,271 94,574 29,943 35,934 40,059 94,574 157,349

Source: Company data, Morgan Stanley Research estimates
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Risk Reward Reference links

1. View explanation of Options Probabilities methodology -
Options_Probabilities_Exhibit_Link.pdf

2. View descriptions of Risk Rewards Themes - RR_Themes_Exhibit_Link.pdf
3. View explanation of regional hierarchies - GEG_Exhibit_Link.pdf

4. View explanation of Theme/Exposure methodology -
ESG_Sustainable_Solutions_External_Link.pdf

5. View explanation of HERS methodology - ESG_HERS_External_Link.pdf


https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/Options_Probabilities_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/RR_Themes_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/GEG_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_Sustainable_Solutions_External_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_HERS_External_Link.pdf
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Securities Co,, Ltd. and/or Morgan Stanley Capital Group Japan Co,, Ltd. and/or Morgan Stanley Asia Limited and/or Morgan Stanley Asia (Singapore) Pte. (Registration number 1992062982)
and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its
contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and/or Morgan Stanley Taiwan Limited and/or Morgan Stanley
& Co International plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A.BN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility
for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (ABN. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility
for its contents), and/or Morgan Stanley India Company Private Limited having Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board
of India ("SEBI") and holder of licenses as a Research Analyst (SEBI Registration No.INHOOOO0TI05), Stock Broker (SEBI Stock Broker Registration No. INZ000244438), Merchant Banker (SEBI
Registration No.INMOOOOT1203), and depository participant with National Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2027) having registered office at Altimus, Level
39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 4000718, India; Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email:
tejarshihardas@morganstanley.com; Grievance officer details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com which accepts the responsibility
for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research, and their affiliates (collectively, "Morgan Stanley"). Morgan
Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services. All recommendations contained herein are made by the duly qualified research analysts.
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/eqgr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research
Management), New York, NY, 10036 USA.

Forvaluation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61(0)2-9770-1505; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Erik W Woodring.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A

Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

The analyst or strategist (or a household member) identified below owns the following securities (or related derivatives): Maya C Neuman - Apple, Inc..common or preferred stock).

As of August 31,2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: AAC Technologies
Holdings, Accelink Technologies Co. Ltd., Acer Inc, ACM Research Inc, Advanced Micro-Fabrication Equipment Inc, Advanced Wireless Semiconductor Co, AirTAC International, Alchip
Technologies Ltd, AllRing Tech Co., AP Memory Technology Corp, Apple, Inc., ASE Technology Holding Co. Ltd., ASMPT Ltd, Aspeed Technology, Auras Technology Co Ltd, Bizlink, Cambricon
Technology Corporation, Catcher Technology, COW Corporation, Chenbro, Compal Electronics, Cricut Inc, Dell Technologies Inc,, Delta Electronics Inc., Dosilicon Co Ltd, E Ink Holdings Inc,
eMemory Technology Inc, Eoptolink Technology Inc Ltd, Everpure, Inc., Fadu Inc, Garmin Ltd, Genius Electronic Optical Co. Ltd,, Giga-Byte Technology Co. Ltd., GigaDevice Semiconductor Beijing
Inc, Gold Circuit Electronics Ltd., Gudeng Precision, Hewlett Packard Enterprise, Hiwin Technologies Corp., HP Inc, Hua Hong Semiconductor Ltd, IBM, Kornit Digital Ltd., LandMark
Optoelectronics Corporation, Largan Precision, Leeno Industrial Inc,, Lens Technology, LG Display, LG Innotek, LianChuang Electronic Technology Co Ltd, Lingyi ltech Guangdong Co, Lite-On
Technology, Logitech International SA, Lotes Co. Ltd., Macronix International Co Ltd, Montage Technology Co Ltd, Nan Ya PCB, NAURA Technology Group Co Ltd, NetApp Inc, Nuvoton
Technology Corporation, OFILM Group Co Ltd, Phison Electronics Corp, Powerchip Semiconductor Manufacturing Co, Quanta Computer Inc, Resideo Technologies Inc, Samsung
Electro-Mechanics, Seagate Technology, SG Micro Corp., Shanghai Fudan Microelectronics, SICC Co Ltd, Silergy Corp,, Silicon Motion, SK hynix, SK Square Co Ltd., SmartRent, Inc., Sonos Inc,,
StarPower Semiconductor Ltd, Sunny Optical, Suzhou TFC Optical Communication Co Ltd., TD Synnex Corporation, Teradata, TSMC, UMC, Unimicron, Vanguard International Semiconductor,
Visual Photonics Epitaxy Co Ltd, Western Digital, WIN Semiconductors Corp, Winbond Electronics Corp, WinWay Technology Co Ltd, Wistron Corporation, Wiwynn Corp, Wonik IPS Co Ltd,
WPG Holdings, WT Microelectronics Co. Ltd., Xiaomi Corp, Yageo Corp., Yangtze Optical Fibre and Cable JSC Ltd, Zhejiang Crystal-Optech Co Ltd, Zhen Ding, Zhongji Innolight Co Ltd.
Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or T44A offering) of securities of Alchip Technologies Ltd, Dell Technologies Inc, lluvatar CoreX
Semiconductor Co,, Ltd, Ingram Micro, LG Electronics, MediaTek, Montage Technology Co Ltd, Powerchip Semiconductor Manufacturing Co, Samsung Electronics, Unimicron, Wistron
Corporation, Wiwynn Corp, Zhen Ding, Zhongji Innolight Co Ltd.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from ASMPT Ltd, CDW Corporation, Dell Technologies Inc,, IBM, Illuvatar CoreX
Semiconductor Co,, Ltd,, Lenovo, LG Electronics, MediaTek, Montage Technology Co Ltd, Powerchip Semiconductor Manufacturing Co, Seagate Technology, Silicon Motion, SK hynix, Unimicron,
Wistron Corporation, Wiwynn Corp, Xiaomi Corp, Yageo Corp., Zhen Ding, Zhongji Innolight Co Ltd.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from AAC Technologies Holdings, Accton Technology Corporation,
Acer Inc,, Advanced Micro-Fabrication Equipment Inc, Advantech, AirTAC International, Alchip Technologies Ltd, AP Memory Technology Corp, Apple, Inc., ASE Technology Holding Co. Ltd.,
ASMedia Technology Inc, ASMPT Ltd, Aspeed Technology, Asustek Computer Inc., AU Optronics, Bizlink, Catcher Technology, CDW Corporation, Chenbro, Compal Electronics, CXMT Corp,
Dell Technologies Inc,, Delta Electronics Inc, E Ink Holdings Inc,, Ennostar Inc, Eoptolink Technology Inc Ltd, Espressif Systems, Everpure, Inc., FIT Hon Teng Ltd, Garmin Ltd, Giga-Byte Technology
Co. Ltd,, GigaDevice Semiconductor Beijing Inc, GlobalWafers Co Ltd, GoerTek Inc, Gold Circuit Electronics Ltd., GoPro Inc, Gudeng Precision, HD Hyundai Electric Co Ltd, Hewlett Packard
Enterprise, Himax Technologies Inc, Hon Hai Precision, HP Inc, Hua Hong Semiconductor Ltd, IBM, Iluvatar CoreX Semiconductor Co.,, Ltd., Ingram Micro, Innolux, Innoscience, King Yuan
Electronics CoLtd, Kornit Digital Ltd., Lenovo, Lens Technology, LG Display, LG Electronics, Lingyiltech Guangdong Co, Lite-On Technology, Logitech International SA, Luxshare Precision Industry
Co,, Ltd,, Macronix International Co Ltd, MediaTek, MetaX Integrated Circuits, Montage Technology Co Ltd, NetApp Inc, Novatek, Nutanix Inc, Pegatron Corporation, Phison Electronics Corp,
Powerchip Semiconductor Manufacturing Co, Q Technology (Group) Company Ltd, Quanta Computer Inc,, Realtek Semiconductor, Resideo Technologies Inc, Samsung Electronics, Seagate
Technology, SG Micro Corp,, Shanghai Conant Optical Co Ltd, Shenzhen Longsys Electronics Co Ltd, Shenzhen Transsion Holdings Co Ltd, SICC Co Ltd, Silergy Corp,, Silicon Motion, SK hynix,
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International Semiconductor, Western Digital, Winbond Electronics Corp, WinWay Technology Co Ltd, Wistron Corporation, Wiwynn Corp, WPG Holdings, WT Microelectronics Co. Ltd., Xiaomi
Corp, Yageo Corp,, Yangtze Optical Fibre and Cable JSC Ltd, Zhen Ding, Zhongji Innolight Co Ltd.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from AAC Technologies Holdings, Accton Technology
Corporation, Acer Inc,, Apple, Inc., ASE Technology Holding Co. Ltd., Asustek Computer Inc., AU Optronics, BYD Electronics, CDW Corporation, Compal Electronics, Dell Technologies Inc,, E
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Quanta Computer Inc, Realtek Semiconductor, Resideo Technologies Inc, Samsung Electronics, Seagate Technology, Silicon Motion, SMIC, Sonos Inc,, TD Synnex Corporation, TSMC, UMC,
Universal Scientific Ind. (Shanghai), Western Digital, Winbond Electronics Corp, WT Microelectronics Co. Ltd., Xiaomi Corp, Yageo Corp..

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: AAC
Technologies Holdings, Accton Technology Corporation, Acer Inc., Advanced Micro-Fabrication Equipment Inc, Advantech, AirTAC International, Alchip Technologies Ltd, AP Memory Technology
Corp, Apple, Inc.,, ASE Technology Holding Co. Ltd,, ASMedia Technology Inc, ASMPT Ltd, Aspeed Technology, Asustek Computer Inc, AU Optronics, Bizlink, Catcher Technology, CDW
Corporation, Chenbro, Compal Electronics, CXMT Corp, Dell Technologies Inc., Delta Electronics Inc., E Ink Holdings Inc., Ennostar Inc, Eoptolink Technology Inc Ltd, Espressif Systems, Everpure,
Inc., FIT Hon Teng Ltd, Garmin Ltd, Giga-Byte Technology Co. Ltd., GigaDevice Semiconductor Beijing Inc, GlobalWafers Co Ltd, GoerTek Inc, Gold Circuit Electronics Ltd., GoPro Inc, Gudeng
Precision, HD Hyundai Electric Co Ltd, Hewlett Packard Enterprise, Himax Technologies Inc, Hon Hai Precision, HP Inc,, Hua Hong Semiconductor Ltd, IBM, lluvatar CoreX Semiconductor Co.,
Ltd., Ingram Micro, Innolux, Innoscience, King Yuan Electronics Co Ltd, Kornit Digital Ltd., Lenovo, Lens Technology, LG Display, LG Electronics, Lingyi ltech Guangdong Co, Lite-On Technology,
Logitech International SA, Luxshare Precision Industry Co., Ltd., Macronix International Co Ltd, MediaTek, MetaX Integrated Circuits, Montage Technology Co Ltd, NetApp Inc, Novatek, Nutanix
Inc, Pegatron Corporation, Phison Electronics Corp, Powerchip Semiconductor Manufacturing Co, Q Technology (Group) Company Ltd, Quanta Computer Inc,, Realtek Semiconductor, Resideo
Technologies Inc, Samsung Electronics, Seagate Technology, SG Micro Corp., Shanghai Conant Optical Co Ltd, Shenzhen Longsys Electronics Co Ltd, Shenzhen Transsion Holdings Co Ltd, SICC
CoLtd, Silergy Corp,, Silicon Motion, SK hynix, SK Square Co Ltd., SmartRent, Inc.,, Sonos Inc,, Suzhou TFC Optical Communication Co Ltd,, TCL Corp,, Teradata, TSMC, UMC, Unimicron, Universal
Scientific Ind. (Shangha), Vanguard International Semiconductor, Western Digital, Winbond Electronics Corp, WinWay Technology Co Ltd, Wistron Corporation, Wiwynn Corp, WPG Holdings,
WT Microelectronics Co. Ltd., Xiaomi Corp, Yageo Corp., Yangtze Optical Fibre and Cable JSC Ltd, Zhen Ding, Zhongji Innolight Co Ltd.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: AAC Technologies Holdings, Accton Technology Corporation, Acer Inc,, Apple, Inc., ASE Technology Holding Co. Ltd., Asustek
Computer Inc, AU Optronics, BYD Electronics, CDW Corporation, Compal Electronics, Dell Technologies Inc, E Ink Holdings Inc, Eoptolink Technology Inc Ltd, Everpure, Inc, Giga-Byte
Technology Co. Ltd,, GoerTek Inc, GoPro Inc, Hewlett Packard Enterprise, Hon Hai Precision, HP Inc,, IBM, lluvatar CoreX Semiconductor Co,, Ltd., Ingram Micro, Innolux, King Yuan Electronics
Co Ltd, Lenovo, Lingyi Itech Guangdong Co, Logitech International SA, MediaTek, Montage Technology Co Ltd, Nanya Technology Corp., NetApp Inc, Novatek, Nutanix Inc, Nuvoton Technology
Corporation, Quanta Computer Inc, Realtek Semiconductor, Resideo Technologies Inc, Samsung Electronics, Seagate Technology, Silicon Motion, SK hynix, SMIC, Sonos Inc, TD Synnex
Corporation, TSMC, UMC, Universal Scientific Ind. (Shanghai), Western Digital, Winbond Electronics Corp, WT Microelectronics Co. Ltd., Xiaomi Corp, Yageo Corp.,, Zhen Ding.

An employee, director or consultant of Morgan Stanley is a director of HP Inc.. This person is not a research analyst or a member of a research analyst's household.

Morgan Stanley & Co. LLC makes a market in the securities of Garmin Ltd, Resideo Technologies Inc, Sonos Inc, TD Synnex Corporation.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings usedin Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of August 31,2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.



MorganStanley | researcn GLOBAL IDEA

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1555 42% 450 48% 29% 767 44%
Equal-weight/Hold 1577 43% 395 42% 25% 770 44%
Not-Rated/Hold 3 0% 1 0% 33% 1 0%
Underweight/Sell 559 15% 93 10% 7% 216 12%
Total 3,694 939 1754

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (O or Over) - The stock's total return is expected to exceed the total return of the relevant country MSCl Index or the average total return of the analyst's industry (or industry
team's) coverage universe, on a risk-adjusted basis over the next 12-18 months.

Equal-weight (E or Equal) - The stock's total return is expected to be in line with the total return of the relevant country MSCl Index or the average total return of the analyst's industry (or
industry team's) coverage universe, on a risk-adjusted basis over the next 12-18 months.

Not-Rated (NR) - Currently the analyst does not have adequate conviction about the stock's total return relative to the relevant country MSClIndex or the average total return of the analyst's
industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U or Under) - The stock's total return is expected to be below the total return of the relevant country MSCl Index or the average total return of the analyst's industry (or industry
team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated

below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)
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Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures.
For Morgan Stanley specific disclosures, you may refer to https://www.morganstanley.com/eqgr/disclosures/webapp/generalresearch.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the

research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

A member of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the Apple, Inc, NetApp Inc. This person is not a research
analyst or a member of research analyst's household.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a"Tactical Idea." Views containedin a"Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http://vvvvvvmorganstan{ey.com/matm'x.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrixand also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http//www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http:/Awww.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
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who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
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derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
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FirstRand Limited. Morgan Stanley Research is disseminated in Canada by Morgan Stanley Canada Limited and Morgan Stanley Wealth Management Canada Inc,, members of the Canadian
Investment Regulatory Organization (CIRO). The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in
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INDUSTRY COVERAGE: IT Hardware

COMPANY (TICKER) RATING (AS OF) PRICE* (09/09/2026)
Erik W Woodring
Apple, Inc. (AAPL.O) 0 (05/26/2009) $315.34
CDW Corporation (CDW.0) 0 (06/23/2026) $142.37
Cricut Inc (CRCT.0) U (08/12/2021) $5.43
Dell Technologies Inc. (DELL.N) E (06/01/2026) $535.25
Everpure, Inc. (P.N) 0 (08/10/2026) $97.06
Garmin Ltd (GRMN.N) E (02/18/2026) $272.18
GoPro Inc (GPRO.0) U (12/12/2023) $1.42
Hewlett Packard Enterprise (HPE.N) 0 (08/10/2026) $58.90
HP Inc. (HPQ.N) U (11/16/2025) $32.39
IBM (IBM.N) E (01/18/2023) $239.94
Ingram Micro (INGM.N) E (06/11/2025) $26.26
Kornit Digital Ltd. (KRNT.0) E (11/06/2025) $15.89
Logitech International SA (LOGI.O) U (01/20/2026) $98.69
NetApp Inc (NTAP.O) E (08/10/2026) $184.74
Resideo Technologies Inc (REZI.N) 0 (08/11/2025) $18.88
Seagate Technology (STX.0) 0 (03/26/2024) $885.92
SmartRent, Inc. (SMRT.N) ++ $1.20
Sonos Inc. (SON0.0) E (11/06/2025) $14.55
TD Synnex Corporation (SNX.N) 0 (06/11/2025) $258.23
Teradata (TDC.N) E (08/10/2026) $27.86
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Western Digital (WDC.0)
Sanjit K Singh
Nutanix Inc (NTNX.0)

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Greater China Technology Hardware

COMPANY (TICKER)

Andy Meng, CFA
AAC Technologies Holdings (2018.HK)
Accelink Technologies Co. Ltd. (002281.S2)
BYD Electronics (0285.HK)
China TransInfo Technology Co Ltd (002373.SZ)
Dahua Technology Co. Ltd. (002236.52)
Eoptolink Technology Inc Ltd (300502.57)
Genius Electronic Optical Co. Ltd. (3406.TW)
GoerTek Inc (002241.52)
Gosuncn Technology Group Co Ltd (300098.5Z)
HIKVision Digital Technology (002415.SZ)
Largan Precision (3008.TW)
LianChuang Electronic Technology Co Ltd (002036.SZ)
Lingyi Itech Guangdong Co (002600.SZ)
Lingyi Itech Guangdong Co (1688.HK)
Luxshare Precision Industry Co., Ltd. (2475.HK)
Luxshare Precision Industry Co., Ltd. (002475.SZ)
OFILM Group Co Ltd (002456.SZ)
Q Technology (Group) Company Ltd (1478.HK)
Quectel Wireless Solutions Co Ltd (603236.SS)
Shanghai Conant Optical Co Ltd (2276.HK)
Shenzhen Transsion Holdings Co Ltd (688036.SS)
Sunny Optical (2382.HK)
Suzhou TFC Optical Communication Co Ltd. (300394.SZ)
Wingtech Technology Co Ltd (600745.SS)
Xiaomi Corp (1810.HK)
Yangtze Optical Fibre and Cable JSC Ltd (601869.SS)
Yangtze Optical Fibre and Cable JSC Ltd (6869.HK)
Yongxin Optics Co Ltd (603297.SS)
Zhejiang Crystal-Optech Co Ltd (002273.S2)
Zhongji Innolight Co Ltd (300308.S2)
Zhongji Innolight Co Ltd (3308.HK)
ZTE Corporation (0763.HK)
ZTE Corporation (000063.S2)

Derrick Yang
Accton Technology Corporation (2345.TW)
Advantech (2395.TW)
AIrTAC International (1590.TW)
Asia Vital Components Co. Ltd. (3017.TW)
AU Optronics (2409.TW)
Auras Technology Co Ltd (3324.TWO)
Bizlink (3665.TW)
BOE Technology (000725.S27)
Chenbro (8210.TW)
Chroma Ate Inc. (2360.TW)
Delta Electronics Inc. (2308.TW)

0 (04/16/2025)

E (01/12/2026)

RATING (AS OF)

0 (01/29/2024)
U (05/12/2022)
0 (04/28/2023)
E (07/18/2023)
E (12/12/2024)
0 (02/27/2026)
E (04/23/2025)
E (08/14/2026)
U (11/07/2022)
E (12/12/2024)
0 (07/10/2026)
U (06/12/2024)
U (04/23/2025)
0 (08/14/2026)
0 (08/14/2026)
0 (10/24/2016)
U (06/12/2024)
U (03/23/2026)
E (10/09/2024)
0 (04/10/2026)
E (03/23/2026)
E (03/23/2026)
E (11/06/2025)
U (05/18/2026)
0 (04/14/2021)
U (10/13/2021)
0 (07/15/2026)
E (11/15/2022)
0 (11/15/2022)
0 (09/07/2026)
0 (09/07/2026)
0 (06/04/2026)
E (06/04/2026)

0 (06/06/2024)
0(01/20/2021)
0 (04/16/2025)
0 (07/30/2024)
E (02/10/2026)
E (05/04/2023)
0 (03/10/2025)
0 (09/06/2019)
0 (07/23/2025)
0 (10/05/2021)
0(07/13/2017)

GLOBAL IDEA

$482.28

$66.94

PRICE* (09/09/2026)

HK$42.48
Rmb182.79
HK$24.90

Rmb7.54

Rmb16.15
Rmb414.80
NT$1,110.00
Rmb23.01

Rmb4.41

Rmb33.75
NT$6,870.00

Rmb6.49

Rmb12.44

HK$6.37

HK$61.90
Rmb55.86

Rmb7.27
HK$5.75

RmMb61.06
HK$44.14
Rmb52.90
HK$69.60
Rmb258.03
Rmb17.17
HK$26.38
Rmb442.03
HK$183.60
Rmb105.65
Rmb25.49
Rmb908.90
HK$1,173.00
HK$23.48
Rmb33.09

NT$2,015.00
NT$653.00
NT$1,330.00

WEGEH IV
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E Ink Holdings Inc. (8069.TWO) E (08/10/2026) NT$149.50
Ennostar Inc (3714.TW) U (09/23/2022) NT$63.70
Fositek Corp (6805.TW) 0 (06/25/2025) NT$2,295.00
Hiwin Technologies Corp. (2049.TW) 0 (03/30/2026) NT$370.50
Innolux (3481.TW) E (04/07/2025) NT$50.10
King Slide Works Co. Ltd. (2059.TW) 0 (11/08/2023) NT$12,400.00
Lens Technology (300433.5Z) E (07/22/2020) Rmb35.12
Lite-On Technology (2301.TW) E (01/15/2025) NT$292.50
TCL Corp. (000100.S2) E (04/07/2025) Rmb4.74
Tianma Microelectronics (000050.SZ) U (01/24/2018) Rmb6.51
Wuhan Jingce Electronic Group Co Ltd (300567.S2) E (11/26/2021) Rmb193.14

Howard Kao
Acer Inc. (2353.TW) U (04/23/2025) NT$31.80
Asustek Computer Inc. (2357.TW) U (11/16/2025) NT$979.00
Catcher Technology (2474.TW) U (11/17/2025) NT$206.00
Compal Electronics (2324.TW) U (04/23/2025) NT$38.90
FIT Hon Teng Ltd (6088.HK) 0 (11/03/2025) HK$5.66
Foxconn Industrial Internet Co. Ltd. (601138.SS) 0(07/10/2019) Rmb65.24
Giga-Byte Technology Co. Ltd. (2376.TW) E (11/16/2025) NT$349.50
Gold Circuit Electronics Ltd. (2368.TW) 0 (10/06/2022) NT$1,100.00
Hon Hai Precision (2317.TW) 0 (03/15/2024) NT$252.00
Inspur Electronic Information (000977.S2) E (08/28/2023) Rmb71.38
LandMark Optoelectronics Corporation (3081.TWO) E (03/26/2026) NT$2,850.00
Lenovo (0992.HK) 0 (07/10/2026) HK$32.42
Lotes Co. Ltd. (3533.TW) E (05/12/2025) NT$1,625.00
Nan Ya PCB (8046.TW) 0 (02/23/2026) NT$1,110.00
Pegatron Corporation (4938.TW) E (03/25/2026) NT$91.10
Quanta Computer Inc. (2382.TW) 0 (05/01/2023) NT$342.00
Shengyi Technology Co Ltd. (600183.SS) E (05/26/2022) Rmb148.16
Shennan Circuits Co Ltd (002916.52) E (08/24/2023) Rmb383.30
Unimicron (3037.TW) 0 (02/23/2026) NT$993.00
Visual Photonics Epitaxy Co Ltd (2455.TW) E (09/11/2023) NT$533.00
Wistron Corporation (3231.TW) 0(07/12/2023) NT$189.00
Wiwynn Corp (6669.TW) 0(11/10/2025) NT$2,325.00
Yageo Corp. (2327.TW) 0 (10/28/2025) NT$565.00
Zhen Ding (4958.TW) ++ NT$502.00

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Greater China Technology Semiconductors

COMPANY (TICKER) RATING (AS OF) PRICE* (09/09/2026)

Charlie Chan
ACM Research Inc (ACMR.0) 0 (03/07/2023) §73.83
Advanced Micro-Fabrication Equipment Inc (688012.SS) 0 (11/06/2023) Rmb333.00
Advanced Wireless Semiconductor Co (8086.TWO) U (07/14/2025) NT$113.50
Alchip Technologies Ltd (3661.TW) 0 (05/14/2021) NT$3,905.00
ASE Technology Holding Co. Ltd. (3711.TW) 0 (09/15/2024) NT$640.00
Cambricon Technology Corporation (688256.SS) 0 (04/27/2026) Rmb1,054.96
CXMT Corp (688825.SS) 0 (08/26/2026) Rmb56.87
Global Unichip Corp (3443.TW) 0 (06/24/2026) NT$5,925.00
GlobalWafers Co Ltd (6488.TWO) E (05/19/2026) NT$955.00
Gudeng Precision (3680.TWO) 0 (11/25/2025) NT$566.00
Hua Hong Semiconductor Ltd (1347.HK) E (03/12/2026) HK$111.60
lluvatar CoreX Semiconductor Co., Ltd. (9903.HK) 0 (04/27/2026) HK$332.60
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King Yuan Electronics Co Ltd (2449.TW) 0 (03/03/2023) NT$270.00
MediaTek (2454.TW) 0 (11/28/2025) NT$4,625.00
MetaX Integrated Circuits (688802.SS) E (04/27/2026) Rmb532.00
Nanya Technology Corp. (2408.TW) 0 (05/28/2026) NT$523.00
NAURA Technology Group Co Ltd (002371.SZ) 0(11/06/2023) Rmb646.40
OmniVision Integrated Circuits Group Inc (603501.SS) E (11/17/2025) Rmb80.01
Phison Electronics Corp (8299.TWO) E (02/25/2026) NT$2,085.00
SG Micro Corp. (300661.5Z) E (11/03/2025) Rmb107.75
Silergy Corp. (6415.TW) U (05/19/2026) NT$417.00
SMIC (0981.HK) 0 (10/21/2025) HK$65.00
TSMC (2330.TW) 0 (02/07/2022) NT$2,465.00
UMC (2303.TW) 0 (05/19/2026) NT$141.50
Vanguard International Semiconductor (5347.TWO) E (01/14/2026) NT$157.00
WIN Semiconductors Corp (3105.TWO) U (07/14/2025) NT$464.00
Daisy Dai, CFA
ASMPT Ltd (0522.HK) 0 (07/24/2025) HK$169.00
China Resources Microelectronics Limited (688396.SS) U (03/02/2026) Rmb56.28
Empyrean Technology Co Ltd (301269.57) E (01/17/2025) Rmb89.50
Hangzhou Silan Microelectronics Co. Ltd. (600460.SS) U (08/25/2025) Rmb30.27
Hygon Information Technology Co., Ltd. (688041.SS) 0 (07/03/2026) Rmb235.80
Innoscience (2577.HK) E (10/13/2025) HK$44.94
JCET Group Co Ltd (600584.SS) E (01/16/2026) Rmb68.64
Shanghai Fudan Microelectronics (1385.HK) 0 (03/07/2025) HK$25.96
SICC Co Ltd (688234.SS) 0 (03/20/2026) Rmb98.05
StarPower Semiconductor Ltd (603290.SS) E (05/14/2026) Rmb84.47
Unigroup Guoxin Microelectronics Co Ltd (002049.5Z) U (01/10/2023) Rmb61.21
Universal Scientific Ind. (Shanghai) (601231.SS) 0 (11/05/2025) Rmb25.38
Yangjie Technology (300373.S52) 0 (06/10/2022) Rmb87.01
Daniel Yen, CFA
AP Memory Technology Corp (6531.TW) 0(07/11/2025) NT$999.00
ASMedia Technology Inc (5269.TW) U (10/03/2025) NT$1,395.00
Aspeed Technology (5274.TWO) 0 (06/09/2025) NT$18,605.00
Egis Technology Inc (6462.TWO) E (01/28/2026) NT$100.00
Elan Microelectronics Corp (2458.TW) 0 (10/03/2025) NT$130.00
eMemory Technology Inc (3529.TWO) 0 (08/18/2026) NT$2,780.00
Espressif Systems (688018.SS) 0 (05/15/2023) Rmb108.38
GigaDevice Semiconductor Beijing Inc (603986.SS) 0 (05/15/2025) Rmb381.87
Macronix International Co Ltd (2337.TW) 0 (09/18/2025) NT$126.50
Montage Technology Co Ltd (6809.HK) 0 (03/18/2026) HK$271.40
Montage Technology Co Ltd (688008.SS) 0 (03/18/2026) Rmb195.30
Novatek (3034.TW) U (02/04/2026) NT$543.00
Nuvoton Technology Corporation (4919.TW) U (11/10/2025) NT$119.00
Parade Technologies Ltd (4966.TWO) 0 (05/27/2026) NT$550.00
Powerchip Semiconductor Manufacturing Co (6770.TW) 0(10/27/2025) NT$72.40
Realtek Semiconductor (2379.TW) E (01/30/2026) NT$705.00
Shenzhen Goodix Technology Co Ltd (603160.SS) U (07/14/2025) Rmb51.68
Winbond Electronics Corp (2344.TW) 0 (05/28/2026) NT$183.00
WPG Holdings (3702.TW) 0 (03/16/2026) NT$105.00
WT Microelectronics Co. Ltd. (3036.TW) 0 (01/27/2026) NT$191.50
Duan Liu
Dosilicon Co Ltd (688110.SS) U (09/06/2024) Rmb114.88
Shenzhen Longsys Electronics Co Ltd (301308.S2) E (02/25/2026) Rmb348.03
Henry Zhao

Maxscend Microelectronics Co Ltd (300782.SZ) U (01/11/2021) Rmb73.89
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Tiffany Yeh
AllRing Tech Co. (6187.TWO) 0 (09/23/2025) NT$1,330.00
FOCI Fiber Optic Communications Inc (3363.TWO) 0(01/15/2025) NT$708.00
Himax Technologies Inc (HIMX.0) E (02/04/2026) $13.95
Hon Precision (7769.TW) 0 (04/17/2026) NT$6,720.00
MPI Corporation (6223.TWO) 0 (04/17/2026) NT$5,615.00
Silicon Motion (SIM0.0) 0 (05/06/2024) $277.70
WinWay Technology Co Ltd (6515.TW) 0 (04/17/2026) NT$7,280.00

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: S. Korea Technology

COMPANY (TICKER) RATING (AS OF) PRICE* (09/09/2026)

Ryan Kim
Fadu Inc (440110.KQ) 0 (09/21/2025) W74,400
Hanmi Semiconductor Co. Ltd. (042700.KS) E (07/22/2026) W250,500
HD Hyundai Electric Co Ltd (267260.KS) 0 (03/25/2025) W751,000
Isu Petasys Co. Ltd. (007660.KS) 0 (02/03/2025) W112,300
Leeno Industrial Inc. (058470.KQ) 0 (04/03/2025) W70,100
LG Display (034220.KS) E (06/11/2025) W8,950
LG Electronics (066570.KS) 0 (08/11/2026) W204,500
LG Innotek (011070.KS) 0 (08/11/2026) W553,000
Lotte Energy Materials Corp (020150.KS) U (04/03/2025) W41,650
LS Electric (010120.KS) 0 (01/22/2026) W211,500
SK Square Co Ltd. (402340.KS) 0 (05/06/2026) W1,138,000
Wonik IPS Co Ltd (240810.KQ) 0 (08/08/2025) W120,100

Shawn Kim
Samsung Electro-Mechanics (009150.KS) 0(07/31/2025) W1,404,000
Samsung Electronics (005935.KS) 0(11/18/2019) W197,500
Samsung Electronics (005930.KS) 0(11/18/2019) W269,500
SK hynix (000660.KS) 0 (09/21/2025) W1,856,000

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.
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