Apple Inc. 2025-2026 S At E N M2 2

Aol MY

Executive Summary

2 210 M= Apple Inc. (OISt Apple)Oll CHEt &S 24 =S Soll JIHIHXIE EOtotd &= FIt
HdYS HAlote A2 =H=E E LICt 3042t ApplePtE 26l 2 HE2IAEQ ZHUIA,
ST Apple2 S ALA Dt & 2286 S FI12 EAX0 I2t0IHAl B4 2B X S(Al)
Meto|ete 2Est 4 S, Ml ele NEsSA 2 AX elATI Eso6ts SU &
HISAU A USLICH

Z4 21 iPhone 17 Alel 22| &3 &0l E Al 2 Apple IntelligenceE S8t 6tEAIO WXl =D
X IlsES S 58 PHES Z2E6HH S 2HESHD UASLICH DML E A2
EGm )| YR M FHD A MAZC BIEE AH 20192 s=A- D I ELA
o 22t f/Eote AEE0 28 @A YLICH

=
_"E

BHAT Z0HQ 9 QAS EEEOR HIIE 21, 2 BDAE Appled 12-18018 2
b= $2952 X A& LICH 0l= iPhone 172 BHIH S It XI5 D, Al M2+0] &I 0l J| 7|
HIAO0ISE SE5IH, A L BH 2 AT M2HQ 220 0|2X %D 22| ISsits
D12 AILIZIQOI 2HELITH 2 A AILIZIQOIA S AIDF 220 'ATH A0 2'S S8 H2
ZOhs $375DH K A SE & UOH, UM AILIZIQUIAS MBHHOI 2l ST BHER AS

I 28 A2 $220710 Sl E IS HE HELLICL SXT = Appleo) =41 (21}
20| HAIHO QIS 82 BI512 HUG| Z=AIGH0F AIELICH

LE2SA H2PE: WP A D MEHH| XIbH 2

Applell JIZIIXIE =otII 0l & A, 2lADF =58t A8 R JIEH) S2X 0 HEfH 2
Ol & O10F & LICH Apple2 THR &1t Hedt 432 =
I X AP (R&D) EXHE Jbsol ot MeEfX R 2= gLt



2025 2/ HIG = S &t =4

Apple2 2025 S| HHAE0E =S E s SZHME BARSULICHL1ZI| i S $124.3%, 22 0]
0H& $95.42 2 JIS6H Ol 0101 ', 3271(2025F 62 282 Or2)0il= 8 SD| THHl 10% S It&
$9402 2 JISHQ HE 2 12% SOt =L &= 012 (EPS) $1.57= S HGHH AMIE 2 JIHE

FogASLICH?

Olefst 4 &2 AQISH A S8 2 & iPhonedt MEIA S2LICL3IZI AXNS RFRE=R
ATHE W, iPhoneE &E HH| 13.5% A &5t $44621 2 HES JISHH, MHIA 222
L&t Apple Silicon2 2 &

13.3% S &6 2742102 At4 2D HES ZAMSLICH Mac B2
HE S0 14.8%ct= QAN SHES 20I0 $802 U=
iPad($66<%, -8.1%)2t A2, & L UM A 2I($74H, -8.6%) =

252 _‘?’_‘Ri*LI Ct.°

SYSLICH B,
MHEHOZ 2 3

= CF
= 2
oo
LI w—

H 1: Apple 2025 3| HHE 32D RS = & &

s g2 20253 320 I (M A A S)| Yl A& E (%)
=)

@ iPhone $44.6 +13.5%

S MHIA $27.4 +13.3%

= Mac $8.0 +14.8%

S dogeg, g $7.4 -8.6%

oH Ml Al 2l

@ iPad $6.6 -8.1%

= $94.0 +10.0%
=75:°
20N ZHH A 32D E0|US2 46.5% HAXE 2ZF=2 SAFOL, ZA HE0l2t=s
MZ22 B30 24510 ASLICH Apple2 32001 2 $824 9| 2tAl 2t HIES S+ H,
G2 2710 O 72 $10 & Ho2 MUMSLICE DJHHE 27560 slAl= OIS



=

o
1
50
[m)
rr
Pa|
e
0y
o

2I| 01218 JH0IHA S 46%~4T%2 NN I, BI S 222 2
LHHI R s LICH

St J|D] J|Bt MBIAS d=& 2 X

Apple HIZLIA SO HA2 M NAHRZ AXE A 722 &4 J]J] I BH(Active

Installed Base) 0l QS LICH 2025E 320] JI&E, 2= M3 ot el XG0 24 J1D| ==

MMSLICEE Ol HOHS AFS X D122 GIERI0 HOHE @0 D422 AbIA
2

Ar&t 2 DX E & =

SRS 0= Z=e &80l LI

MUl A 222 App Store, Apple Music, iCloud, Apple Pay S Ct& st TEZC|LE Sl
OFNYXOI B2 422 HEELICL RS2 PSXNH =108 S STUOH /, MHIA E29
E0|UE275.6%00 Soll DA =2d A0l 2AH I106t2 ASLICE 0l= SHEH O ZHoj o
FIH HESHE 2310t I BINXNE UTFAI = St AE S SLICHL TS 20Ot
MZ & ALEXE MEHHIZ S AIII, 01S0| CHAl MHIAE F2=6HH, 0l= CHAI SEE SO Of
et ST E =0l= 28t =g 20t 28 & AL LICH

ZFIIK MDE SIS K2 2 ®e

4

Apple2 SiTHEH 812 BE S2AS HIEOR N3N0l s
= =
=

20254, Ol At2

HH 2 & 2t

o =
— = T
ot Al QA2

Applell R FX= &=0l =X 2Z HEL = 48 S0HELIGLIAIMEZZ2 F 2 S
$202 01l ZolE ZMHBISEE WERHOZ E401HAE %, HF X0 S0/2AS D 8 & 4
S0 s &S MYotL JASLICE S A0 Apple IntelligenceS 98 i & R&D

S X2 $1000 = 22| XtAS

S galoln ASLICL MRHC=2 & ANE JYgoletH
& 0

ot A 20l A, Apple2 0| 2E RS
I

0

I
SA =g = HEN B 2AZ HEEH=XE
2ol 20== Al LITH



1

II. 5412 2lA:2025E MIS ~1H AHOI =2 =4

Applell XX 42 Bl MS A0 Il LICH 20258 IS0l SoHE A M S

ctol @2 th=gt el SUOIESE S0, AIE2 BHEE BP0 SMHH2 '#1H AH0|2'S FLE
= A=s dEH S-S AL JASLICH 50l iPhone 17 Alel 22 432 Applell XIS
S0 20ttt ZuotH Hsot=XlE 2= HEHEQ At LICH

iPhone 17 S 1}: HIS M2 H

HT
o

|4, iPhone 16 =D E

iPhone 17 Alel 2= EAl ZIIRH Ol& =S Fog=s 28et =22
H HE Z2EO Jgetets Eelst

A3l 4E WD ASLICL" 0l2ist 439 Aol =

Mol A2l &0 JUSLICH
DH Apple2 Pro 20| Zl Al D=2 ESAII DI AEES 36D, HE Y2 J|sH
Hgse S= MeE FolSLICH O U iPhone 170 M= 0l 2412 D126 S LICH
Ol &NXl Pro 242l 82 0| AE 120Hz ProMotion CIAZE 0] 2F M AIEAIE (Always—On)
:I

EI*EHIOIE HE 20 EMOIEME, A2 $792 =
S sRSUILCL?

Ol ZHES A& A BIS2S SHLHSLICHLPro 229 =2 JtA30 €2 =d
SHHE MZEXSHH EZF iPhone 172 HEE £ gl JIXIE M3 SLICH 1 21 Apple2
OlABCHAUSS AR =20/ CH201D] 2o iPhone 17 Mo S XA 30% S ol 0F 2O, 0]
ZU2O RS2 EE 2H0| XMHXMSLICL?0l= Apple0l E=HC2 B QU9 JIXE
MAESSOCZMN ADIEE AIES WH FIIE SFAIdes 0| B SS AAFELICY.
It MEH0 OlE MEUHA MZ22 22 EZE0t= 0| 82 Applell A& XIHHE 2 CHAI
sted A S &HLICE.

XN Bl SSS ATHEHE, DI el2st =2 AENA E06 SEHE S E EASLIC
Z20 MXtA e EHE JD.comOl Al iPhone 172 A& =2 3 1Al 2 BHOll 2 E iPhone 162)
MY MY TS FHEUASLICEPBH, 02 ARS AHEOR2 2R =0, 0l X
ZHAl Q1A LB 2 018 MR0H =R 24 IIEAIEXNES YOYO0IE IIR220| E2EEOR2
st AN2 2AELICHS

AQEEZ E H: 2 EHAH o AH(Moat)2| &l 3}



Apple2l Z¥=2 & HSO0I OtH, J1J1S0|l RIIELZ AZ = ZHe MEfHOA LESUICH
202549 A M S SE 0l MEHH 2 "= Ql(Lock-in) 2 'E L= dstcte H€ S &LICH

AirPods Pro 3

3AMICH AirPods Pro= Et=8t QCI2 JIJIE ¥ Hols & AH O
Nt SLUICH EFRJ(TIME)XI OF '2025E x| Do HHE'E 6
FHY SO0l X M2 A=sS S Ui SFAAIDI D BHEICI AP Al

[==}

L AHRLAOIE HHIZ
dFE0l MBS JIES
S BAI2I2 2 33% =8l A
O, A AISS EUSLICLY HEE Algty dMHE 25 S0ILEFA! Al
AEXS] H2 AEHE D LIEH &G, Al |8 A Al2F S 9 (Live Translation) Jls2 0*0494
AHS HPE M2 AE HAS HAISLICE" 01218 D SE & AirPods ProZ S2F 244l
HNAMEIHA SEXEQIIIXIE XL 2|02 234 A2 LICH

ﬂJ|Ill

Apple Watch Ultra 3

Apple Watch Ultra3= Z2|0|18 A X & HEUX |XI AIZEUHAL SEXHQ LXNEH=S
SO0l EUCLH 20 Ot CIASdI0L G aEe S4l, el fI8S S8t 2 |E.‘—_rl_._
2 & (Emergency SOS) J| 52 iPhone 810l & SE X0 AIRHE BEXELICLP HIE 2 =

CEUBF DO A 42A12H MRS DEOIA T2A 222 GRG0 B2 OFRE 0 B#ES
NSBLICH? D 28 o

IELIA EHAHE YU SEHAQ HY 242 ZHEC2 LH0I)tD ASE BHSLICLS

OlMd Aloiei= JIJIS0l sSExRA L
Apple HEHH LHOIA O = CHESt D
APE XOFOIE G (BN == 258t of
Jlet MHlA2 J1et0l 2 == ASLICH

o YHEN Mmeh ABXSS
S MEHHC EEE =
I

&0 L
AH(Moat)2 & 26l0, AI|HCeZ2 M2 1S

AW BY A AR B

AppleS AHIZ S22 ZYAMS U2 Jl=X AXE ChAl &t& g2l AsLITH

— AN

H 2: 2 J|s dl1 - iPhone 17 Pro Max vs. Samsung Galaxy S25 Ultra



s iPhone 17 Pro Max Samsung Galaxy S25 Ultra

T2AAM A19 Pro Qualcomm Snapdragon 8
Elite for Galaxy

=2 M&E s 256GB 256GB

ClIAZSdO0l Jl= ProMotion 120Hz OLED

120Hz Dynamic AMOLED

48MP 304 (&2, =& 2, 4x

200MP &2}, 50MP =& 24,

At R) 10MP 3x 2 &, 50MP 5x
2} 2l
SR 18MP (231 0f 4 Af) 12MP

Apple Intelligence

Galaxy Al (et S DIt
Gemini)

(2CI8t0l )
=5 "
It et A= "l W0l Al iPhone 17 Pro Max= AH2t0| 212t & p XHH
SAIMOI1BMP A JtHI2H0IA SRASE 2 LICEHS B
FT AN FLE U UEE SOl TDHHE S IIsSUHA LE2

AOEH il A &0l M= Apple Watch Ultra 32
Garmin2 =& 12| el =R AT 22
&Sl =1
HNH = MEHH Hs, el E
L OtOFEN 23 SIS

= &8 dlole =

O| HEXIZ SOotUSLICES

IT

ot
2R O] H 2
X

. Q1|8 A Mek: L2tO|H Al &

IZ X = (Al) 20| I
ddANSHeE 22H2

de2 Heol Jrd

HOHA=2 A

Garmin Fenix 8 Pro2t Z & &HL| C}
S Ee) E

LG
XI B Apple Watch Ultra 3= 228t ADLE Dl s,
SLIHE JIs2 Z&06t0 tHCh==2 L BF AFE Xt

O EXNHCOMOSSHD HEXQ MZC2 XelHA M SLICHS

Aci2 UHg 28, dell

t™H, Samsung Galaxy S25 Ultra= 200MP
P& LICH®

& Al AL 2=

Apple2
LICt. Apple2]




Apple Intelligence oll £: =2C| B0l A IHH CHE

AppIeInteIIigenC ec SEHU X0 O, 2SS MM HEHN 2=0| S 'AsE ALE
Hs'ez dojg += U So sy #2200l A (On-device) Mel'& LICH R &2
Al =0 MEIPQI I HOIA &8 X2lEH, Ol ZYALSS SctfEJIgt 28

Olefst 822 Applell 2158t Xt & H & (A17 Pro 2 M Al2l = 01 &) S 20l DF%éH
AEX Z2tOIHAl 23 &40 22t2 0| ELICH ALE XS OIIJ1|°' OIAIXI, AFRIDF 2
HIOIHE J17] &§2 2 LKl 2 &SLICH ChatGPT2H 22 2/ F 22t E 229 CEOl Z st
S&st P R0 &, 'Private Cloud Compute'et=E S A H1§ Sofl At=Z X2l IOl & It
AppledI HER =2 X L2 HHJASLICEY

[IOII
B
_>_
_>j
0
oa

o
=

Apple Intelligence= MZ2 S& 2 Xl M (I0OS 26, macOS Tahoe 26 5)2| YR 2 NHAHA
S0ISO AIEX ZES SAAZLDRE TR IIsSES LIS 25U Tk

o MJ| &= (Writing Tools): AlAE! MBHOIAM OIBIZ0ILt 22X E, ALY, A IIsS
M-S

e Image Playground & Genmoji: AtE X0t &6t IAE S J[BI2 2 J|J| LHOIA
SZX0I 0|01 X2 0l 2EI2(Genmoji)S M A &tL| CH*

o SirifEH:3EHO Wtz Olofiol) & LHOAN S HFS s U=, EXN

NHAAYD RSS2 ¢y SLICHS?

o AR MY R0 2ME SoH SH AXS &N FD, 0HLE HEC2 257512
A HBS Qo SLICHY
dd &H: Zsto X0|

r10
o
0%
>
n
10
iy
o
0
In
ofy
0>
i
ru
ot
s
B
1R
g
ror

AppIeOI Il0IH Al & 2CIHI0lA 24
HXZ 0|2 L]}



H 3: Al &2 Hl W - Apple vs. Google vs. Samsung

SHS Apple Intelligence Google Gemini Samsung Galaxy Al
i O & A =0 bolAa 4 SR S8 SR S8
(stolEel5) (Gemini 2| &})
sAl XFE A IOl Al & et 2ed 45 | ASHQ 2HIE
JHel st (= R==g=l s (A2t 4
S)
SIERIN 2 &EH =2 (24 & ER) =<3 =2t
HEHH S& i0S, macOS S Google M HI A Galaxy 717 &
Apple OS & gt (& 24, Workspace) Samsung &
=X %
e Google Gemini: Df’é d=ctd 28 AIREZ, Z M, Gmail, Workspace S Google®l
e & MEIAR 2=0] SEEH USLICH XS 0l 2etRE XMelt ALE XL
40

CIOIE &0l A /=Lt
e Samsung Galaxy Al: & A2t S5t SH M €2 2 EXHQ 242 JIs0l 8= sLIC

-

JefLt sl D=2 RS Google Geminilll 2| E5t= 60122l E EE I LICHY
Apple Intelligence= 2 ZERNH JIs2 2L E 2 3= ZHOK @%t%! LICt. Apple

IntelligenceE At25t7| 2151 Al = iPhone 15 Pro £= M1 & 0l at2] & &l J|J|JF 2 Q&L CH*
Ol = Applel] 1499 0| = 2 1St &4 iPhone AtE Xt = HCH==Dt x/\I Ol JlsS AEE =

2! 8 20| & LICt.* Morgan Stanley= iPhone 17 =J|Jt 24 S0l = S8 J|J| HIE0! & &2
2 30%0 SN AO2 =HELICLS 2R E J|B MHIAQ &2, Apple2 A =EHO 2

ol

JlE=ol M HeS AF et AYLICH LetA Apple Intelligence® JHE S28t ALY A
SHE S0 @2 J1E NSNS0l &% 236 L0l TeI9I D012 82 01S5E = pre s
25t WA 0/RE HE2oHs 22 LICH 01 Apple0l Xtk 1012F &8t Oba 22t st
SHS SOl ‘A TH ALOI2' SOHRIQLICH

G LIOFJH, Apple2 'IH20101 8 2 TP R 3'E Soil LAt 2CIHI0IA AR S
MEIEI HLTSHH LSE2 WSHSLICL Ols Al MENH 2SS fIst Helsh eFelLlC
SmartGym, Stoic, CellWalkt 22 =2 0/0] Ol ZeIZRHIAE ESot0 LIl 0l A

A Sotl, AFZS XS Zet0IHAIE 2S0otH, HEXH0IH =I0tE el MH BlES otk E=
AN I SsSS 820110 USLICLY Apple =840 L X HFLIEIO Al Dl S IS
R&D RS ES S MBI 2AAII| D JASLICL HEXNS2 HEe F2 Al J|IsS Soll A<
WS HS MHEH2Z Bt=1, 0l= ChAl iPhone SH S 2| JtXIE =0 otEA O SHOHE



SLICH AppleOl 21X S MISBotH, HEX HARUEIDIASE
o =IE

IV. Al CH 2 Xl

clda&, A, el Ol 5Is

Apple2 &M 1004 & 2t2] D& 2 2l HatE 2510 JASLICH 8 =(Tim Cook) CEO
AN &=XHQl 0rRel ot tlat == Jr=201, XJ] a2l 20l EAHUEHA 2/ A2l Of ch
def et et St EA S0l LHEtL D AsUt

S =AU o722 2H K

g 22 Appledl S& EZ X AEIE & A(Steve Jobs)E = 0 Apple S AL JHE i

He st CEOIt SIAL204, 2 e J12F SO 3AS] Al DS M2 oF $3.8X 0 FEi6t=
+TOZR 4AYSLIL Do el B2 222 U2 28 S24 2 U AHIA
AE Ol 83 HO =T OZ o & UASLICHL D EAIH 2 |RAS HEFHCZ 2elotd)
HUe 22 dZAII=s Ul 5Eet s85= EHFASLIC

SaEst A ZEHUA
B R2E 232 NS EIE KX B2l L (Jeff Willams) 5112 242l 7}(C00))) S8
ZHIGHSI M, SISOl AXILIOIY 44 S ARl & Ef L4 A (John Ternus) ot XtJ| CEOS| It &
Qs 222 2RABSLICHY

Z HUH A= 50AMI2 LIOIZ, 20E 01 4F Appletil X & St iPhone, Mac, iPad, AirPods S &1 &
MBHLS =26 2ot 0 82 LICLY D= I HEs S M2 H, XFE—GPD
CHE MOl eI AEIYZ AHUHOIM =2 &2 S %7 U0 Applee] =& 2510 & 2
OS2 HIILSLIC O R Z 2L ANE 2HE AN 19 =& 8IS I =0 & A
A2, Apple0] JJE S=stAXLIHE @0 sIAMQ HIMS UECzE 22 A= 2HZ

FHIASID ASS AMAIGHE A =Xl SR A LICH®

[e]]



EHUASCEOHE =2 8 2 AU '23 S&'0A AEE &4 AU UHXLINE & WS
SA'CZ 3| ote MSH MBS 90| LICL” 0l= Apple®l OIAISIDF SIALS] CHE M &S
Ol2 =22 3=2% 2 A3 O, M HQI D= SA0 JACHD HHASS 2HSLICH

Apple2 /2 S8 & (MR), 48 & Al €2 &1D|= S2O0F0IA SHALS Ol Hloh CHa
5 _

FHN = 8 OFRSLICL EHHHA R 20| SIS0 ATERN SEO e 22
=X 0IHE 2= cllE= 0lelet =8 =S ==0ot1], Apple2] XHAIOH 412 012 B2
EEELICL® 09 2l 4 5Holl Apple2 SHERIO12F AIS THD2i @ 28 S Jt535totL, 2E 5
MEZ2 MSJtHlDelE E=ot= Ul LAl et 2 X2 =2 tlaELICh

ZENCZE, EZHUAZS Y WHMes E=8 1= B3It OtgLICH Ol 2<E
SEdUCZEH Ol ZLXH dES 52 == QU= &4 214 GLoll, AppleOl CHAl 8t
LH'S Soll Ol E HEo MU= AKX E E0F= =S e =FYLICHL Ol Atal=
AppleSl CtS 1080l el &3S S0t 2 SH2Z 2t2[ot=LEJE OtL ek, "XHAITH S Al
NS's 23 = AL EAUCH D sretel A LICH [TetA X CEO s Hl HI &2 3l AtS)
2eHe I e e E (llots Y S dd X Heh g = AsLILHL

V.8z =el: A8 & A HA SS

-

Apple2 &M SAtY JtE 2588 /2 TH0 HEHH ASLICL SHENN=E 2229 =20
Jlgtet 2tAl 2IE0l, THE et A= S8 A X2 0l CHet 7 Al 22101 2] At L
SEZ0A ot ASLILL O F I P g2 M2 &SR dlZHS R+6HH AppleS

EHZ 2.0 2AM ?g:=9d A2 A

CECEEX M SE MEH Jisd 2 Appleli Al JtE 21 H 0110 o268t IR A
FELLICL 2 iy S Sotltes 2= =230 tet SEA 24 04010, S5l 8I(3F)
0I=2 & Apple XIS 0il CHoH 25%2] ZHIE 28 Jhs&0l A2 E D UASLICHS

o
=
>
©
©
o
0z
s
o O
v
|0

| 80% Ol AH0| E20 =G0 QU= D2 5 0|28 2HHIDF B Al 5t E
A o2 o MO 2 ol 8F 21012 $112 0fl
Sot=HIE SYS 0lA6tD A2, 012 216 ME 222 £0/12 20| 140bp(1.4%p)



oletots 2 S USLICH 0rF 25%2 B 2HAIJF S UE T, 24 otots

JlstZ2 =22 HE AHALICH

Ol0I CHSotII 918t Applel M2 ThA =2 &S ) ASLICH

o M4HJIXI CHEt St iPhone 4410 25%S QI 2 OIMGH L, HIEY S THE 212 Mur2
SUicle 252 S Iiasioltn USUCLE J2iU 28 24 S22 oLt
CICOIM MAE MBS SLoHH HBEHDZ, 0l Mo SUS 48 22 AHAZ =
ASLICHS

e IITUWENHYIXNN US:BESRAF HFLN HX X MAMES FotL
TTHQl 2HAl RIS &5k 2151, 2029EH Xl 01= 2220 $10002 S F0t2
SXotH & SAUS $6000H O 2 selATHD YHASLICL® 0l 2l 22T E
2H5I5H0| RIS HAE HXA HEZ A LIC

2 R S A0, Apple2l 236t "2l MEHH (Walled Garden)'= & MIH Al =2
XIZ=Z0 D ASLILCH

°
)
C

= HR2(DOJ) Bt=8 A 5: 012 B2 2= Apple0l AOEE AIZEUA 28 A QI
SHE = RAot) UL =TotH Bt=E 252 MIIASLICH 0l &5 2 Apple
Watch2| iPhone 8 & & &, iMessageE S¢&t EtAI HIAIE ABIA & Mot CIXNE el
NE SH S HEfHS MOl 2SS =M &) USLICH 20258 63, HRAO|
Applel] A& I MEE HREW et HEO| 22z MlE WE0IMH, Ols
Applelil H SCHEH H & 2| AT ALICH®

o FEHAHS(EU) CIXIE AlEHE(DMA): EU2] DMA= Apple0l S & LHOIA HI3AH &4

AENH(AIOIEZ YY) CHXl 2 M AARIS 51 E06tES 2 Mot JASLICH 58Apple%

SHR2Z Oldiet Hapdt IS S0 & 2tet 2o 2 OHCIEE Holl !l &€= =cliot,

DIESE AIZX BES 0FDISH0HD 20| BHeot) ASLICLYDMA E+E R8s

JHE X0l 010 EMHOM, #E L2259 K22 NIAZ20| 2WUEINE Y&LICHS
Ol & JtXl 212 212 Applelil Hl 2=HQ @ E ot ASLILH 2A E2 da4LS
OI22=2 0|NMGt) 2= U HAECZ 22lotet) 2E6t= B, 7 M fIg2

Ot=RNU 2 AZER O It 2120 S =l HEHHE WLt WHE St et ) 228 LICH

Applell st JiXle SEXHQ 228 S224= Sofl S0 Mot D N2 S& 20l
USLICL ZNNE SSLS, UE BN S& &= 2H0tD A= AYLICH 0
dHUHNAML HES sH0I0FE 2 Apple2l HIIHQ JIFIIXE Z2EAS MY Ss2E

HJtE XA YLICH



VI. j|%_|jfi| %‘jf ';lc' §Dt§_ _jlc_j|' &I%F

KNSXe 242 Seott Applell JIZIHXIE BItotl, &= 12182 It 2 S
MIAIGH DAt & LICH EOte 228 && Z0H(iPhone 17 =21, Al J18F & el 01 &, A EH |
ZE) A2 2R A (2A, BHSE A, cHY dE)s 2F Dot Ol H B SLICH

2025 102 &M, 2AECIEQ Appledll Uiet £XH A2 MEtH o2 IH M L|L.

HECIAES2 1218 B2 S FIt= 2 $25801 0, = X $18001 A £ 0 $3100H K| &2
HAN 2L 0 USLICL? B EX A2 '0H4=(Buy)' 0l I+ 2 & LICHLS £35| iPhone 172
225t &I BHOf A =0l &2 0 Wedbush($310), JPMorgan($280), Morgan Stanley($298),

Goldman Sachs($266) £ =2 EX2MS0| Z2 A0t 28 FIIE Ast ZH™ASLICE"

H4:Q EN2d SH FI 22 (2025E 102 J| =)
S EXtoA 1218 S 2 It (9)
Wedbush Outperform $310
Morgan Stanley Overweight $298
JPMorgan Overweight $280
Goldman Sachs Buy $266
Seaport Research Buy $310
R 2A4MHA Buy ~$258
=x:"

JIXEIL L =0 &S



22N =83SsEEC(DCF) 22 8& =It==2d| E(Forward P/E)S S & 6t Apple2
LHXHOIXIE EOtok 2, Al ORI AlLE2I 01 HE 12-180H 8 S HE FIOIE U8t 20l 8 Y ELI Ct.
Jl2 AlLt2| 2 (Base Case): 2 H 30t $295
o JHE:
o iPhone 17 Zt0H S £Jt X1 % & O, Apple Intelligencedt & A QI GHERIH &2 120l &
=€ S &Lt
MHEIA 220110% =Bt tE X ol S ¥ ES S A LICH
Ol=2 2tMl 30| L= /\I MLt Applel| CiEist 2 28| =52 Sl SH0|
2435 S0IYE0 & 'PP—'.*SPE gl Q& LIC.
o Y=H As52 s XI HOIE S 2ot S 2o HE2 1ot BE=sE82=F
Ot=2el & LICt
o ZE:0l MUCIQ20A Apple2 22 & SUHAME At &Z0 A48 A
JALICH S 2EHC ZUEO0 NS5 BR, It 2AECIEAMMA AHS

0 2 1

of 8&<¢ Jtsd0l =sLIth

2l AlLE2I 2 (Bull Case): =S E =D} $375

o JtE:
o Apple Intelligenceldt AIZ 2 Hi&S FHE= SAH ZEES M
2OHE JIE AFS A JIBHUIA T2 StERAIN WA 's5IH ALOI 2!
Morgan Stanley2| 2t Al AILIZI 22t S AHSH JFE L l] 4

o Apple2 OI=Z2 W S & S BXH =0l &30, ESHZ 2| HH R GHUHAM =
2N zltel SHE Lot HU & 22 HHEsLILL
o Ml E=1t2 AE0A Appledil =elgt #Z01 L2 HU, AHY 2E 2 22tS

glEotk e =2 20 ==& LIt
o ZE:HEFMII=USEHD AR 22T SUECZ SHE Z2, Applel] EPS=
ANES Hlas AN &4alg HYLICH 0l 2 e SAY U&= ZAotH M2 2 JiX
ot S0 MY = UASLICH



10.

o 25%2 BEHN NI HHFMCOZ 2050, Applel] SO0IAUE0| & 2ot &S D
M&E Ot 2l A0l =0t t &= 2t= LICH

o D= EHREAS =H LSS0 A IHAGHH, iMessage 2t App StoreE I 26l OF &t
S MEHAHIC &l SWI 2ERHCZ ASELILE Ol MElA 222 SEES
=20l E3HAIZ A LICH

o AlIME0| AHEXS2 Y 0IEE REoteE O A IHdHD, ZHAIS 2 F20|
HAIELILC

ZE: A0 R 2HF0| EastE 2R, Applell 8& MA= &2

SLICH =24 243t MERAH B AJIF SAIO LMEHH, EX A2 SE

A X o

of
0 Fols dEet ¥ = 3= = UsLIth

rr

. Apple reports second quarter results, 102 12, 202501 24 Al A,

https://www.apple.com/newsroom/2025/05/apple-reports-second-quarter-result
s/

. Apple reports first quarter results, 10& 12, 20250 4 Al A,

https://www.apple.com/newsroom/2025/01/apple-reports-first-quarter-results/
Apple reports third quarter results, 10& 12, 20250 24 Al A,

https://www.apple.com/newsroom/2025/07/apple-reports-third-quarter-results/
www.apple.com, 10& 12, 20250 4 Al A,

https://www.apple.com/newsroom/2025/07/apple-reports-third-quarter-results/#

~text=CUPERTINO%2C%20CALIFORNIA%20Apple%20today%20announced,12
%20percent%20year%20over%20year.

Apple, 32J| & & LI - Apple (KR), 10& 12, 20250 H Al A,
https://www.apple.com/kr/newsroom/2025/07/apple-reports-third-quarter-result
s/

Visualizing Apple's Q3 2025 Revenue - Visual Capitalist, 10& 12, 20250 24 Al A,
https://www.visualcapitalist.com/visualizing-apples-q3-2025-revenue/

Apple (AAPL) Q3 2025 Earnings Call Transcript | The Motley Fool, 10& 12, 20250l
HAIA,
https://www.fool.com/earnings/call-transcripts/2025/08/01/apple-aapl-g3-2025-e
arnings-call-transcript/

Apple Inc Earnings - Analysis & Highlights for Q3 2025 - AlphaSense, 10& 12,
202501 M Al A, https://iwww.alpha-sense.com/earnings/aapl/

Apple Navigates Treacherous Tariff Waters: Billions in Costsand a ..., 10& 12,
202501 S Al A,
https://markets.financialcontent.com/stocks/article/marketminute-2025-92-19-app

le-navigates-treacherous-tariff-waters-billions-in-costs-and-a-global-manufact
uring-overhaul

Apple revenue forecast beats estimates, tariff costs projected at US$1.1 billion,
10& 12, 202501 XAl A,

https://www.thestandard.com.hk/tech-and-startup/article/308002/Apple-revenu
e-forecast-beats-estimates-tariff-costs-projected-at-US11-billion
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Apple iPhone 17 Sees Strong Sales on First Day of Availability - PYMNTS.com, 102
12, 202501 24 Al A,
https://www.pymnts.com/apple/2025/apple-iphone-17-sees-strong-sales-first-da
y-availability/

iPhone 17 Sales Surge 19% Higher Than iPhone 16 Launch ... - Apple, 10& 12,
202501 SH Al A,
https://apple.gadgethacks.com/news/iphone-17-sales-surge-19-higher-than-ipho
ne-16-launch/

OOl 217 =Bt ZAL"LHE 182 E DI O AHABLCH - XICIE!Z22[0F 10& 12,
202501 M Ml A, https://zdnet.co.kr/view/?no=20251003132314

TIME Names AirPods Pro 3 One Of 2025's "Best Inventions" After ..., 10& 12,
202501 S Al A,
https://wccftech.com/airpods-pro-3-time-best-invention-2025-health-ai/
AirPods Pro 3 earn spot on TIME's Best Inventions of 2025 list - 9to5Mac, 10 12,
202501 S Al A,
https://9to5mac.com/2025/10/0%/airpods-pro-3-earn-spot-on-times-best-inventi
ons-of-2025-list/

Apple's AirPods Pro 3 Named Among TIME's Best Inventions of 2025 - The Mac
Observer, 10& 12, 20250 X Al A,
https://www.macobserver.com/news/apples-airpods-pro-3-named-among-times
-best-inventions-of-2025/

Time Magazine Unveils Its 2025 List of 300 Best Inventions: Unitree, D - Heyup,
10E 12, 202501 B Al A,
https://heyupnow.com/blogs/news/time-magazine-unveils-its-2025-list-of-300-

best-inventions-unitree-deepseek-huawei-apple-airpods-pro-3-nothing-headph
one-1-make-the-cut

Apple AirPods Pro 3: The Best Inventions of 2025 - Time Magazine, 10& 12,
202501 B Al A,
https://time.com/collections/best-inventions-2025/7318483/apple-airpods-pro-3/
AirPods Pro 3 review: better battery, better noise cancelling, better ..., 10& 12,
202501 S Al A,
https://www.theguardian.com/technology/2025/oct/O7/airpods-pro-3-review-batt

ery-earbuds-apple-buds
| Tested Apple's AirPods Pro 3 and They're Worthy of a Rare 5-Star Rating |

PCMag, 10& 12, 202501 24 Al A,
https://www.pcmag.com/reviews/apple-airpods-pro-3

My Apple AirPods Pro 3 Review: Big Improvements, Same Price, No Compromises
- CNET, 10E 12, 202501 X Al 2,
https://www.cnet.com/tech/mobile/my-apple-airpods-pro-3-review-big-improve
ments-same-price-no-compromises/

Introducing Apple Watch Ultra 3, 10& 12, 202501 4 Al A,
https://www.apple.com/newsroom/2025/09/introducing-apple-watch-ultra-3/
Apple Watch Ultra 3: Should You Buy? Reviews, Features and More, 10& 12,

202501 <X Al A, https://www.macrumors.com/roundup/apple-watch-ultra/
Apple Watch Series 11 review - Improving the essentials, 102 12, 20250 24 Al 2,
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https://m.economictimes.com/magazines/panache/apple-watch-series-11-review
-improving-the-essentials/articleshow/124450294.cms

iPhone 17 Pro vs Samsung S25 Ultra Camera Comparison! - YouTube, 10& 12,
202501 24 I A, https://iwww.youtube.com/watch?v=1YtDS27znnM

Galaxy S25 Ultra vs iPhone 17 Pro Max cameras: Who does it better ..., 10& 12,
202501 M Ml A,
https://www.sammobile.com/news/galaxy-s25-ultra-vs-iphone-17-pro-max-came
ra/

s this impressive or not? : r/iphone - Reddit, 10& 12, 202501 XAl A
https://www.reddit.com/r/iphone/comments/1nk3zzz/is_this_impressive_or_not/
Apple Watch Ultra 3 vs Garmin Fenix 8 Pro - Best Outdoor ..., 102 12, 20250i|

M AlA,
https://bandletic.com/blogs/infos/apple-watch-ultra-3-vs-garmin-fenix-8-pro
Garmin vs Apple Watch Ultra 3 & Series 11: The Best Smartwatch for HYROX &
Hybrid Athletes - The Time Club, 102 12, 20250 4 Al A,

https://thetimeclub.co.uk/blogs/news/garmin-vs-apple-watch-ultra-3-series-11-t

he-best-smartwatch-for-hyrox-hybrid-athletes
Fenix 8 and Apple Watch Ultra 3. What | think coming from Garmin after buying

the Apple one. : /GarminFenix - Reddit, 102 12, 202501 24 Al A,

https://www.reddit.com/r/GarminFenix/comments/Innjxv9/fenix_8_and_apple_wat

ch_ultra_3 what_i_think/

Apple Watch Ultra 3 vs. Garmin Fenix 8 Pro | Best Fitness Smartwatch

Comeparison, 10& 12, 20250{ Al A,

https://www.youtube.com/watch?v=9-fCKAWQJRI

Apple Intelligence - Wikipedia, 10& 12, 202501 25 Al A,

https://en.wikipedia.org/wiki/Apple_Intelligence

How Smart Is Apple Intelligence, Really? | Tested Every Feature | PCMag, 10& 12,

202501 M Al A,

https://www.pcmag.com/explainers/how-smart-is-apple-intelligence-really-i-test

ed-every-feature

Trade offs of on-device Al vs cloud / server based Al? : rivibecoding - Reddit, 10&

12, 20250 R Al A,

https://www.reddit.com/r/ivibecoding/comments/1népfkp/trade_offs_of ondevice
ai_vs _cloud _server _based_ai/

Apple's On-Device Al Takes on Cloud Al: Who Will Revolutionize Personalized

Banking UX?, 10& 12, 202501 XAl A,

https://theuxda.com/blog/apples-device-ai-vs-cloud-ai-who-will-start-age-

nalized-banking-ux

On-Device Al vs. Cloud Al: Unlock Peak Performance for Your App - Appbirds

Technologies, 102 12, 202501 XAl A

https://appbirds.co/on-device-ai-vs-cloud-ai-best-for-your-app/
Apple Intelligence vs Google Gemini vs Galaxy Al: A ..., 10& 12, 20250 24 Ml A,

https://oneworldrental.co.uk/blog/apple-intelligence-vs-google-gemini-vs-galaxy
-ai/
OH= WWDC 20259 |-E F=R LI &2l | GeekNews, 10& 12, 202501 H Al A
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https://news.hada.io/topic?id=21380
Use Apple Intelligence on your iPhone, 10& 12, 20250( 24 Al A,

https://support.apple.com/quide/iphone/intro-to-apple-intelligence-iphc28624b8
1/ios

Apple Intelligence VS Galaxy Al VS Gemini: Matchup 2025 - Cell Phone Club, 102
12, 202501 Al A,
https://cellphoneclub.com/apple-intelligence-vs-galaxy-ai-vs-gemini/

Apple Intelligence vs Google Gemini vs Samsung Al: The Battle of Smart Tech
Titans, 102 12, 202501 24 Al A,
https://imacify.com/2025/04/apple-intelligence-vs-google-gemini-vs-samsung-ai
-the-battle-of-smart-tech-titans/

5 big analyst Al moves: Apple gets new Buy rating, concerns over Tesla valuation,
10& 12, 20250 4 Al A,
https://www.investing.com/news/stock-market-news/5-big-analyst-ai-moves-ap
ple-gets-new-buy-rating-concerns-over-tesla-valuation-4270508

Morgan Stanley raises Apple target, cites strong iPhone 17 sales, 10& 12, 20250{
MAlA,
https://www.applemust.com/morgan-stanley-raises-apple-target-cites-strong-ip
hone-17-sales/

Applel] 201018 2 2RI, M2 s W B HS...,10&E 12,
202501 Al A,
https://www.apple.com/kr/newsroom/2025/09/apples-foundation-models-frame
work-unlocks-new-intelligent-app-experiences/

Tim Cook just beat Steve Jobs in one major way — here's what it means for
Apple's future, 10& 12, 202501 4 Al A,
https://m.economictimes.com/news/international/us/tim-cook-longest-serving-a
pple-ceo-2025-tim-cook-just-beat-steve-jobs-in-one-major-way-heres-what-it
-means-for-apples-future/articleshow/123050517.cms

The engineer who may succeed Tim Cook as Apple CEO - The ..., 10& 12, 20250{|
HAIA,
https://timesofindia.indiatimes.com/technology/tech-news/the-engineer-who-m
ay-succeed-tim-cook-as-apple-ceo/articleshow/124340405.cms

Who will succeed Tim Cook as Apple CEO? Rumor has it, a 50-year-old former
swimming champ is in the running - The Economic Times, 10& 12, 202501 24 All A,
https://m.economictimes.com/news/international/us/who-will-succeed-tim-cook-
as-apple-ceo-rumor-has-it-a-50-year-old-former-swimming-champ-is-in-the-r
unning/articleshow/124388711.cms

Executive Shake-Up: Who Will Be Apple's Next CEO? | Business Chief North
America, 102 12, 20250{ 2 Al A,
https://businesschief.com/news/executive-shake-up-who-will-be-apples-next-ce
o)

John Ternus - Wikipedia, 10& 12, 20250 24 Al A,
https://en.wikipedia.org/wikilJohn_Ternus

Apple's Hardware Chief John Ternus "Fits The Mold Of A Long-Term Successor"
As Tim Cook's Potential Replacement Amid Reshuffling - Weccftech, 10& 12,
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202501 B Al A,
https://wccftech.com/apple-john-ternus-next-ceo-successor-tim-cook/

Who is John Ternus? Apple executive and former swimming ..., 10& 12, 20250
MAlA,
https://www.financialexpress.com/life/technology-who-is-john-ternus-apple-exe
cutive-and-former-swimming-champion-rumored-to-be-tim-cooks-successor-
as-ceo-4002130/

Apple Had 7 CEOs: Only 2 Really Mattered (And One Nearly Killed It) - Yanko
Design, 10& 12, 202501 2 Al A,
https://www.yankodesign.com/2025/10/10/apple-had-7-ceos-only-2-really-matte
red-and-one-nearly-killed-it/

How Tariffs Could Reshape Apple's Supply Chain and Stock ..., 10& 12, 20250l
HAIA,
https://www.vantagemarkets.com/academy/apple-tariffs-supply-chain-stock-outl
ook/

Apple's 2025 Supply Chain Realignment: A Strategic Response to Tariff Risk, 10&
12, 202501 Al A,
https://blogs.tradlinx.com/apples-2025-supply-chain-realignment-a-strategic-res
ponse-to-tariff-risk/

Apple adds $100B to U.S. supply chain - Here's why - The CFO, 10& 12, 20250l
HAIA,
https://the-cfo.i0/2025/08/07/apple-adds-100b-to-u-s-supply-chain-heres-why/
Judge Allows Justice Department's iPhone Monopolization Suit to ..., 10& 12,
202501 S Al A,
https://www.mintz.com/insights-center/viewpoints/2025-07-02-judge-allows-just
ice-departments-iphone-monopolization-suit

US Shutdown Pauses Apple's DOJ Antitrust Lawsuit - WebProNews, 10& 12,
202501 B Al A,
https://www.webpronews.com/us-shutdown-pauses-apples-doj-antitrust-lawsui
t/

Update on apps distributed in the European Union - Support - Apple ..., 10& 12,
202501 %8 Al A, https://developer.apple.com/support/dma-and-apps-in-the-eu/
The Digital Markets Act's impacts on EU users - Apple, 10& 12, 202501 H Al 2,
https://www.apple.com/newsroom/2025/09/the-digital-markets-acts-impacts-on
-eu-users/

Apple Urges EU to Reassess Digital Markets Act - Tech Research Online, 10& 12,
202501 S Al A,
https://techresearchonline.com/news/apple-urges-eu-regulators-to-reassess-dig
ital-markets-act/

EU DMA: Apple and Meta hit with first major fines - Developer Tech News, 102
12, 202501 Al A,
https://www.developer-tech.com/news/eu-hits-apple-and-meta-first-major-dma
-fines/

Apple (AAPL) Stock Forecast & Analyst Ratings - Moomoo, 10& 12, 202501l

oM Ml A, https://www.moomoo.com/stock/AAPL-US/forecast



https://wccftech.com/apple-john-ternus-next-ceo-successor-tim-cook/
https://www.financialexpress.com/life/technology-who-is-john-ternus-apple-executive-and-former-swimming-champion-rumored-to-be-tim-cooks-successor-as-ceo-4002130/
https://www.financialexpress.com/life/technology-who-is-john-ternus-apple-executive-and-former-swimming-champion-rumored-to-be-tim-cooks-successor-as-ceo-4002130/
https://www.financialexpress.com/life/technology-who-is-john-ternus-apple-executive-and-former-swimming-champion-rumored-to-be-tim-cooks-successor-as-ceo-4002130/
https://www.yankodesign.com/2025/10/10/apple-had-7-ceos-only-2-really-mattered-and-one-nearly-killed-it/
https://www.yankodesign.com/2025/10/10/apple-had-7-ceos-only-2-really-mattered-and-one-nearly-killed-it/
https://www.vantagemarkets.com/academy/apple-tariffs-supply-chain-stock-outlook/
https://www.vantagemarkets.com/academy/apple-tariffs-supply-chain-stock-outlook/
https://blogs.tradlinx.com/apples-2025-supply-chain-realignment-a-strategic-response-to-tariff-risk/
https://blogs.tradlinx.com/apples-2025-supply-chain-realignment-a-strategic-response-to-tariff-risk/
https://the-cfo.io/2025/08/07/apple-adds-100b-to-u-s-supply-chain-heres-why/
https://www.mintz.com/insights-center/viewpoints/2025-07-02-judge-allows-justice-departments-iphone-monopolization-suit
https://www.mintz.com/insights-center/viewpoints/2025-07-02-judge-allows-justice-departments-iphone-monopolization-suit
https://www.webpronews.com/us-shutdown-pauses-apples-doj-antitrust-lawsuit/
https://www.webpronews.com/us-shutdown-pauses-apples-doj-antitrust-lawsuit/
https://developer.apple.com/support/dma-and-apps-in-the-eu/
https://www.apple.com/newsroom/2025/09/the-digital-markets-acts-impacts-on-eu-users/
https://www.apple.com/newsroom/2025/09/the-digital-markets-acts-impacts-on-eu-users/
https://techresearchonline.com/news/apple-urges-eu-regulators-to-reassess-digital-markets-act/
https://techresearchonline.com/news/apple-urges-eu-regulators-to-reassess-digital-markets-act/
https://www.developer-tech.com/news/eu-hits-apple-and-meta-first-major-dma-fines/
https://www.developer-tech.com/news/eu-hits-apple-and-meta-first-major-dma-fines/
https://www.moomoo.com/stock/AAPL-US/forecast

63. Apple (AAPL) Stock Forecast: Analyst Ratings, Predictions & Price Target 2025,
10& 12, 20250 24 Al A, https://public.com/stocks/aapl/forecast-price-target

64. Goldman Sachs reiterates Buy rating on Apple stock ahead of September event,
10E 12, 202501 B Al A,
https://www.investing.com/news/analyst-ratings/goldman-sachs-reiterates-buy-r
ating-on-apple-stock-ahead-of-september-event-93CH-4211477

65. Apple's Stock Gaining Momentum: Goldman Sachs Reaffirms $266 Price Target,
10& 12,20250 KAl A,
https://www.asktraders.com/analysis/aapl-stock-gains-momentum-goldman-sac
hs-highlights-growth-potential/

66. Is iPhone 17 or Samsung Galaxy S25 the best small flagship? Everything to
consider, 102 12, 20250 XAl A,
https://www.androidcentral.com/phones/apple-iphone/iphone-17-vs-samsung-ga

laxy-s25
67. Wedbush hikes Apple stock price target on hot iPhone 17 sales - Quartz, 10& 12,

202501 H Al A,
https://gz.com/apple-iphone-17-pro-air-price-target-hike-wedbush-china



https://public.com/stocks/aapl/forecast-price-target
https://www.investing.com/news/analyst-ratings/goldman-sachs-reiterates-buy-rating-on-apple-stock-ahead-of-september-event-93CH-4211477
https://www.investing.com/news/analyst-ratings/goldman-sachs-reiterates-buy-rating-on-apple-stock-ahead-of-september-event-93CH-4211477
https://www.asktraders.com/analysis/aapl-stock-gains-momentum-goldman-sachs-highlights-growth-potential/
https://www.asktraders.com/analysis/aapl-stock-gains-momentum-goldman-sachs-highlights-growth-potential/
https://www.androidcentral.com/phones/apple-iphone/iphone-17-vs-samsung-galaxy-s25
https://www.androidcentral.com/phones/apple-iphone/iphone-17-vs-samsung-galaxy-s25
https://qz.com/apple-iphone-17-pro-air-price-target-hike-wedbush-china

	Apple Inc. 2025-2026 투자 보고서: 새로운 장의 서막 
	Executive Summary 
	I. 철옹성 재무구조: 재무 성과와 생태계 지배력 
	2025 회계연도 재무 성과 분석 
	활성 기기 기반과 서비스의 선순환 구조 
	주주가치 제고를 위한 자본 배분 전략 

	II. 혁신의 엔진: 2025년 제품 슈퍼 사이클 분석 
	iPhone 17 효과: 제품 전략의 정수 
	스마트폰을 넘어: 생태계 해자(Moat)의 심화 
	AirPods Pro 3 
	Apple Watch Ultra 3 

	경쟁 환경 분석: 격차를 벌리다 

	III. 인텔리전스 전략: 프라이버시 우선 AI 해자 구축 
	Apple Intelligence 해부: 온디바이스 패러다임 
	통합과 사용자 경험 
	경쟁 환경: 철학의 차이 

	IV. 세대교체: 리더십, 승계, 그리고 미래 비전 
	팀 쿡 시대의 평가: 규모의 설계자 
	유력한 후계자: 존 터너스 
	엔지니어 주도 Apple의 전략적 함의 

	V. 험로 주행: 지정학적 및 규제적 역풍 
	트럼프 2.0 관세 위협: 수익성 위기의 서막 
	규제의 덫: '닫힌 정원'에 대한 공격 

	VI. 기업가치 평가 및 향후 주가 전망 
	월스트리트 컨센서스 
	가치평가 및 주가 전망 
	기본 시나리오 (Base Case): 목표 주가 $295 
	강세 시나리오 (Bull Case): 목표 주가 $375 
	약세 시나리오 (Bear Case): 목표 주가 $220 
	참고 자료 




