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Industry Semiconductors & Semiconductor BEst PE 13.2x gusursOnauanineshinisiAulnguRoswads:nounisinsuna 2 TouUs:uanu 2025  Rvonuaandinim
S&P Credit Rating A BEst PEG 1Ix _ e , , _ . - @ woo a — e en Vo g
. Cristiano R Amon bividend Yield 2.31 Us=naunuluiwuauniainsslungussiinenueusiiia: 1oT soufivnouibugiinsuwannrurlkulundusdiotiona:
Current Marketcap($) 169 bn. Best EPS yoy 16.35% TuiAy dvwalk Qualcomm ulenianisasnununaule
Bloomberg Recommendations - . _ . . . .
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2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026 2027 2023 2024 2025 2026 2027
10.70B  9.46B  9.92B 11.678 11.40B 11.63B Q1 Dec 308 -12% 59 18%  -2% 2% Q1 Dec 323 237 275 341 325 333 QlDec 27 16% 4% -5% 2%
11.16B  9.27B/ 9.398 10.848 10.83B 10.97B Q2 Mar 41%  -17% 1% 15% 0% 1% 02 Mar 3.21 2.15 2.44 2.85 2.90 2.97 Q2 Mar -33% 13% 17% 2% 2%
10,948 8448 9398 10.338 10.688 10.97B Q3 Jun 37% -23%  11%  10% 3% 3% 296 187 233 271 282 295 03 Jun -37%  25%  16% 4% 4%
11398 8.66B 10.24B 10.588 11.01B 11.45B Q4 Sep 22%  -24% 18% 3% 4% 4% 3.13 2.02 2.69 2.82 2.98 3.09 Q4 Sep -35% 33% 5% 6% 4%

44,178 35.83B| 38.94B 43.44B| 44.04B 45.20B \Year 32%  -19% 9% 12.53 843 10.22 1175 1191 12.17 \Year -33% 214 15%
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BEEEEIghlights and Key Metrics s1eldisou [n 15% YoY ivuinsasieitiov

. © s1¢ldisou (Total Revenue): $10,836 d1U (+15% YoY) (g9n91A1A 1.87 %) 15,000 18%18% 159, 0
. © mlsVusiu (Gross Profit): $5,957 31U (+11.6% YoY) (§In31A A 1.01%) 10000 5% 1, 5 ]2;//
. @ dnsarnlstusiu (Gross Profit Margin): 54.97% (-191 bps YoY) (AnA 55.60%) | i I | 0%
. @ ff8drwmiliuinusou (Total Operating Expenses): $2,270 41U (+4.9% Yoy) 000 gy -24% ']0%’
(20.9% vous1elA IRYUNU 23% vauselA YoY) (gundrAn 0.74%) - Rm Iigé‘;
o AnEFenolUIa:USTS (SGA): $582 &1U (+17.6% YoY) 38333388
0 mildseddeiawmun (R&D): $1,688 31U (+0.01% YoY) 0330383 &9°%

- © misynmssiduinu (Operating Income): $3,687 U (+16% YoY) (gindnnm

EPS [n+17% YoY
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1.16%)
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(AA 34.28%) 6007
. © filsgns (Net Income): $3,172 &1U (+14.9% YoY) (§IN31AA 0.88%) 57' oo, 57156889 56. qz_) g -
00% 56.11% b
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_ » $1616 QCT Tn 18% YoY IvuInsusioitiov
1. CDMA Technologies (QCT) (87 % VvoJ s1¢fsoL)

15,000 g 183 20%18% 40% 8,000 16% oo 129 13% 129, 20%
© $191ASoU: $9,469 d1U (+18% YoY) (VN3N A 2.58%)

d : 10,000 7% 1% 20% 6,000 o 10%
o Uvduiuindau: mMsiAulnnlaniuveunau loT na: Automotive c000 V-2 26y 0% 4000 -3% I I 0
u. L ' -20%
. o I .
O  EBT margin 8¢ 30% INfAU midpoint vou guidance rrange ) Iﬁ Caoy 2000 _17% 0%

- © Handsets Revenue: $6.929 a1uU (+12% YoY) (§un31A15 1.0%)

MmO O 0o 39 9 9 9 0 0
g9 a9d - -20%
- © loT Revenue: $1,581 a1u (+27% YoY) (€4N91AA 8.74%) 0833088 Jod 8 2 8 3 § § Q&
, » ' mmm CDMA Technologies (QCT) Revenue N g = N o ¥ =9
- ©Automotive Revenue: $959 anu (+59% YoY) (69n21AA 5.42%) (in millions ofs)g O o0 o9 oo o 9o
il YOY mmmm Handsets Revenue (in millions of $)
enfll==YOY
- oy - ’ oo _ loT revenue +27% YoY Automotive IaUlAIUUNONS:IAA +59% YoY
- J Qualcomm 2:UAIBUAUINSSHBUALSNIWU 1sIT20UUSBNMMAavaANISWIW
snglavnnduliogasiduna:Us:aunoudise Inusrelnongdaursniwudanulnla 2,000 el 7% 40% 1,500 87°/68 100%
l
" ow Co v . p R - _ s % 80%
OU’]\]IIV\]IIﬂS\]IIVISﬂU.[ﬂv']ﬂﬂE!UU']UUumlla: loT naU|muIm'[uommnq\mmaﬂ'wmolueu 1,500 I 20% 1,000 ? 59% 60%
. . . e e . ) 322, ,. ogo 319 35% °
- NUEIUBUs (Automotive): [SUISIHUUIINAIWENSIVOY Snapdragon Digital 1,000 I i I l-n= -8% 0% 500 24125 40%
— I - ] -19 18~ 20%
Chassis [ngBUvay Qualcomm gnuinlUTlus:uudulwinuiuus s:uulnsauunAulu 500 I_I € 399, -20% _ 0%
SNUUA 1a:5:UUBETUVO9058: (ADAS) Tullusudsnauskzuun U BMW, GM la: B} _40% & &8 § I 3388
N O I =T o O I =
Mercedes-Benz &8I I I I LA oo %ocoo 9o
, L } ) SeIsNe X5 S
- Nngu IOT:ﬂaUS‘SﬂOUUﬂ’]SIMUIGIOU’NMOIUO\]O']ﬂﬂ']S'[B\l’IUTUﬂ’]ﬂQﬂa’IHﬂSSU S=uuuUU o o o o o 0o o mmm Automotive Revenue (in millions of $)
89059: na:lsgdunsiBousioluedAns I1AzISUAVUINADIFDINSAIWUVUVY EE [oT Revenue (in millions of $) —a—YoY —8=YOY
InAlulagnisus:udsawanvouin$oVy (edge processing) llazN1sIBoumolSae
Source: Bloomberg .
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snelfusnanuniigssAa

s19ln QTL flat YoY

. . » QTL
2. Technology Licensing (QTL) (12% vou s18lnAsou)
2000
: .?.':!» Revenues of
s 20%
. @ s1elfisou: $1,319 &1U (+0% YoY) (FndnAn 2.48%) 1500 $1.3B

within guidance

o Uadgiiuindou: nasiaulnved GMV lla:91usuA&uso 1000 dx . b
. 1 o . _'IE'E _—
O  EBT margin 8¢ 70% 1UulUnu guidance s m _Jg . 10 ———
=208
e o . . _ . 70%

- pamaursniwuisudumnd srulnen QTL UnouiBaulanlnunsunudsSuinun1sonay Ao within guidance
. \ . IZJE.-'E.J Q3723 Q-d_.'JE GQly24 QJ;M CJS',: 24 Qi34 QI 25 IZJE.-'EE.' range
aunsniwunalan Bululnsulatiwuoinasifulnvavgonvigauisniwug=aofnonsonnfolu

mmm Tech Licensing (QTL) Revenue (in millions of §) —8=YoY¥

nandnAny 15U Junazoiudnintio avwalksnalianAlavansiuvenufovonnay

ANAVANSNDIatiosnIw

3 - \ 3 Qualcomm’s industry-leading patent portfolio

- VomnadAnavansnanvad Qualcomm doulrhngidudnyryis:9:910NNInUnRdNSIANavans
AvAriaindesnailuilasiBusiriosanviovedaunsni uliinisusuimuvuludodlnsunati

ri'ﬂﬁszﬁILiGusu\Tume‘iounﬁmﬁu = =)

v 1 = =  f

Multimedia

Security Modem to
Antenna

@ «=1»

Yl = =

asulnusou S'lalﬂo'm QTL vod Qualcomm Tulnsunatifununsued iovonnatnauisniwu

4G and 5G cellular

ISUBUAD TonnadAavansIuinsUSUIWU lla:dndousanvislunatnnasusieligianan i

+ Extending cellular tech beyond smartphones
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Source: Bloomberg
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Q3/25 Guidance & Outlook

* Total Revenue: USBNAIANISNISNSIEA9:0¢TUBON $9.9 Wudunoaais fiv $10.7 wuaiu

* Adjusted EPS: usgnn1noglusou $2.60 fiv $2.80

*  QTL revenue: Mn31s1eldie=nsuddibofgunuBouiisonuveddniou a-fieufiunaniadnfvedusunruausniwu Insaanisnisnelalugos $1.15 Wudau fiv
$1.35 Wuanu na=dmsnls9nnisaAlitudiu (EBT margin) agjﬁ 67% W71%

*  QCT revenue: s1eléiv:oglubou $8.7 Wudu fid $9.3 Wudu na:dnsarnlsennsAnluaun 28% iy 30% [nefs:AunanvedsosnAnsil a:foufiunis

imulaveusielgus:uanu 12% idaiRsunulnou Insdnsgnyuannisiaulnvassielnonauisniwu, loT a:e1ugus
O Handsets: +10% YoY

O IoT: +15-20% YoY

O Automotive: +15-20% YoY

* Non-GAAP Operating Expenses: U§Gnmm:og:r‘iUs:mm $2.25 wuanu

Management 2029 Targets

*  USENduAILIItUIURNISWaNAUAAUaNTHUVaIaUSNTWU Al la:nsvenestelivnssiisuennguaursniwuiliig: $22 wudumetuauus:uaru 2029 soufiy
iUnunesnelfionssne XR A $2 wudunieludauds:unru 2029

*  dnsussNveusus noRoINsTEIIU Snapdragon Digital Chassis Suadiiiainsy na:usBnagiuiduniune:ussaidnunestels $8 wudrunielutuuds:uru
2029

* Tudouveu loT mAgnannssu Insunandevioidulnsunaniiuinsd InsimsduiioiduwusinstkuianAny soufiunsiingenenisiBunagns 2 sneandn $05ou
WuAWRalUTUNMsUssaId e eTEn $4 Wudiu meluduuds:uaru 2029

Source: Company
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WEALTH IDEAS

HIGHLIGHT

Corporate Updates

X85 5G platform

iUn&o iwanwosu X85 5G Baiduluifiunazs:uuianonniAnTuindousios Al A
anadenaniulan  TneueuUs:ansmwhiktiondludnunuiS8d  Us:answa
ADTUASOUAAU llazNSUSHEIAWANIU

Snapdragon 8 Elite

* msdnduna:Us:niAeanivuaunsniwuidesindn 90  sunalanenguan
Android Buth Tulnsunaninuun unsnsatuauuluds:iNASUBsWANAUNS
InulnvosaursSniwus:AuwsIgy

Automotive

AdATsUTUTANGY 30 TAsunts soufulAsdNnss:uUBOETUT ADAS 91UdU 5
IAsunns ||a:ﬁIzsljanwémsnauvﬁuz?udﬁ IBU Nio, Zeekr, Great Wall,
Dongfeng 11a:5763U )

M&A Deals

%on9n1s Edge Impulse nUdlulwamwosSuwsuun Edge Al dulvel
omanKNSsU BaUNWAUAUINNGN 170,000 snentdiwanwosut

8o FocusAl gjunénuinalulad Computer Vision A Edge IWoliauslsasu
Al IIUU Edge-to-Cloud 99058:ASUIDS

Source: Company, Bloomberg
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Qualcomm Incorporated (QCOM US) Qualcomm

Valuation and Earnings Momentum

-iu QCOM Bov1en Forward PE 13.0x sitngnanAniads 2U 18ntoun 14.4x
-P/BV o¢j 6.1x rindnAniaasluefinn 7.1x
~lin31ns"=K1K 12M Target Price N 176.79 AniJu Upside +14.6%

-s18ld AANISNU 2025 / 2026 / 2027 1 +12% +1% +3% MIUENGU
3 IfiounwWuLNSTTE U 2025 gn Upgrade U1d0 0.09%

-EPS nAN1snu 2025 / 2026 / 2027 A +15% +1% +2% nuanu
3 IfiounwuL EPS U 2025 on Upgrade U0 0.97%

UOBKayHian

Your trusted financial partner
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Conference Call SUMMARY: POSITIVE & NEGATIVE DRIVERS

* wans:nuYN Tariffs?

USBNS:UIWaNS:NUIINUINSNISNIEEIIUTWaNS:NUNNNISHUdEWUUYd AYlu Jedeuonilanisu:

vru:i Inetlassadudwwaneisunrainkatenalangovannouide Ia:guliwu = seldisoulmnsuti 15% YoY

AryryrnunsISIFAATEoaNandn = 8sN9 Automotive [nlAnIAU +59% YoY 91nfAUNUR Snapdragon Digital
* gsNe loT Inone:ls? Chassis

uS¥Ns:ya1 snela loT IulnlanIAu 27% YoY [ngiowinauanainnssy 9ININSURA B NAU loT AUl +27% YoY Ingiaw:ngugnaknssLla: Smart Home

4 ] ; S 3 o Nau Handset +12% YoY 97N Android wSidguna: Snapdragon 8 Elite
IJasuuuanlulnspoulnsalaasglulnsiusisaisosia: Al 83E08IWUAUINGIVOY =na 0 parag

. 2 DalsudulknulundusnuusiazounsnignairnnssuIuoULIN
vavinAlulad Qualcomm TunanKauIRaIrNSsI

o = useniimsBenenisiBinagnsiu Edge Impulse nla: FocusAl
® M&A pipeline and strategy?

USYNILUESIIS=ULTIDARIUYIUBUAWIUNISBONINNS 1BU NUVIA lazangavenag loT

andnnssu [nuuidu Al 1la=n1sUs=uoawaiuguuunsivngananis Edge Impulse
1a: FocusAl Jedwaunnosduni:
e China Business Outlook? + $19lANaU QTL NSYAdINNRNIANIa:AIUEUWOUVaIRaINaUISnIwWu

o = : — o : _— e e . AOUIELANUNTBNISARSIGovAnmIL nguluTwans:nulnonsy
Qualcomm UUUuﬂO'lUl|v\1||ns\1va\ls,sanuoumnﬂ0'1uIﬂﬂlﬂuva\lmamnmnnuunmn

dAryranagnss:aulanvevanAn Inggonvigdusuunaioanaindulunalan na:gv
iFunsiaulnreitioslundusneus aunsniwu Wa na: XR

L patnauIsniwus:AuaWgIB:a0M9INN12:1ASUFNlan
. NNsFodryryIvay Apple Re:HuURTUT 2026

Source: Company, Bloomberg
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I
Price Structure

QUALCOMM Incorporated - 1D - NASDAQ 0156.2% H136.71 L154.12 C154.30 +0.01 (+0.01%) Usb

*  37ANSUNIANAUVULN INANAS Breakout IdUnNnd

— # ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 8702 21822 220,00 N1
|

Ml'm e ) e samuUsusmovuubuvaVu (i1 Higher High &
‘ 200.00

Higher Low)

Fﬂ ,,,,, 61.80% (188.68) - ] I _ _ l
J o il *  frinsiAlinan $150 Glennaususiovusionu

nusldiv

Yoo | il * e 3 54 160.00

! < s * samlunosnaanaullu Trendline dqn
""""""""""""""""""""""""""""" "'M"'"'\"""""""""""'
N __ Technical Investment Strategy
777777777777777777777777777777777777777 7 f 120.00 ° BUY/HOLD

wase* AAVIANU KNSIATMEANAUTUTSUNTS Breakout

'\M‘\,\;w\/rr """ WNJVWWWWWWNM ________________________________ 40.00 vuun (~$135)

Mar May Jul Sep Nov 2025 Mar May Jul Sep Nov
T 160.2/139.5
TradingView

L msupiv'“"iu nuoFu 175.4/188.5
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oHLIGHT Qualcomm Incorporated (QCOM US) Qualcomm

QUALCOMM Incorporated - 1W - MASDAQ 0156.42 H156.71 L153.48 C154.30 -3.16 (-2.01%) usb

100.00% (230.63)

p 'W“

1‘! ",,wﬂ 1!'“-‘1. r‘ l“ 'l l|"|| 1 R ’1‘“
i '
l.t'm'l' ‘| mmlw .l !hﬂll 'IH '0 ‘l | 7777777777

i .lm
‘!M'“ﬂ I

‘|*|ﬁr.4"mi lwl"t'
-
’ lih

2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026

_ Insusivavu

WY TradingWView

Source TradlnngeW as of 16 JuIy 2025
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Price Structure

TF Week: s1AUSusoiduvavueglunseudvunu
anny

salngandasuinnadounsauat ~120.8 la:
INANISSUIDANAU
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HIGHLIGHT

Snapdragon 8 Elite

Snapdragon 8 Elite 10uBUIEndmsuauisniwuds:ansniwgusulkion Qualcomm, Wanmoe
inAlulad 3 unluiums, 1a:uwsol CPU Oryon Sufded, GPU Adreno Th, na:luinu
Snapdragon X80 5G. 3UigntitiunsUs:usawa Al AdUs:ansnaw, nsigousio 5G NsonISI,
na:n1siauinuiaulna Edﬁoﬁqnwiu Xiaomi 15 series, Honor Magic 7 Pro, Asus ROG Phone
9 series, Realme GT 7 Pro, OnePlus 13, and Samsung Galaxy S25 series

CPU Oryon:

3UiBn CPU Oryon Gen 2 NdUs:an8nway, wiounnuus:usawanan (prime core) ADWISD
4.3 GHz na:=inuds:usawaus:ansnw (performance core) A9WISO 3.5 GHz

GPU Adreno:

GPU Adreno ThuuuawsSauaniUnounssu Sliced Architecture, lludnasUs:zuoawa shader Inogy
dds:, 1a=saySuU Unreal Engine 5

Iuiru Snapdragon X80 5G:

sousunuISalun1sAaLTnanguan 10 Gbps, lla=sedSuNIsBouowIUADIAEL NB-NTN

Al Engine:

BUIBM0 NPU Ariunusouiu CPU 11a: GPU iwaus:uoawa Al TiogusoniSona:ius:-ansnw
ANUAUURABUY): S09SU Wi-Fi 7, Bluetooth 6.0, la:i UWB Tuso

Source: Company

Qualcomm Incorporated (QCOM US) Qualcomm
_ —

Security

Snapdragon

Gaming

40% 35%

Power savings

44% 40%

45% 27%

Galaxy Z Fold7

L

/

GPU

38%1| 26%| 1%
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usunlasnlfinissuus:Aunouauysnivesieyaninad lia:ljonesuiinsaulunouinwaialumsiianuiolivas néeveyanuiun1sainsiH soumluanuisnsuiinseusionouIderisdua1aInaaNMsidioyatvesdinghiy BvnouAnIRuaursnivasuladlilnalisioandulinsau

dountin anunosritnouileanunu:audi Neulv wansulinuia:AWIFsInouRndulvadnu IneAnuiloya IWUIRLTUKVEeBBOUVaIAa:NaINUTA NISulss vad uad. tu 16 wansuinuluadn DlAlansfivwansulnulusunAn la:yaAveuiUadNUSOUTIsIBTALINNISaINUASD
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A Gen Al powerhouse
Connectivity

we

10.7Gbps

Performance s

Camera

45%  45% 62%

4.32GHz 24ms

Powered by
Galaxy Al ;
Snapdragon Multimodal Al

@ Gaming

8 Vulkan Engine

improved Ray Tracing

FOR GALAXY

Image Qualit
The most powerful < .

Snapdragon processor, i caling Quality
customized for Galaxy.

UOBKayHian

Your trusted financial partner
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|
Snapdragon 8 Elite vs Al18 Pro

Snapdragon 8 Elite UUs:ansnawnasidiugy
Apple A18 Pro vs Qualcomm Snapdragon 8 Elite nd1 A18 Pro vou Apple

Apple A18 Pro Qualcomm Snapdragon 8 Elite <>

Snapdragon

CENERAL INFO Why is Qualcomm Snapdragon 8 Elite better than
Apple A18 Pro?

v 1.8x faster CPU speed
2x4.32GHz & 6x3.53 GHz vs 2x3.89 GHz & 4 x 2.2 GHz

BENCHMARKS ERFORMANCE 500 MHz higher RAM speed

5300 MHz vs 4800 MHz

2 threads more CPU threads
8 threads vs 6 threads

6.3 GB/s more memory bandwidth
85.1 GBfs vs 78.8 GB/s

ETTIRES A 16GB larger maximum memory amount
24GB vs 8GB

Uses multithreadin
@ O G @ e ’

—_— — — — v 1.8W lower TDP
8.2W vs T0W
68 920
Points Points Supports ECC memory

Crrall Arwmn far mara dataile

Source: Versus
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X85 5G Modem-RF

Qualcomm X85 5G Modem-RF 10uwanwasu 5G sutihiininalulad Al luuysnunnsunts e

Qualcomm
XB5 5G Modemn-RF

Al-powered 5G Advanced across devices
vati Qualcomm® X85 5G

uauUs:ansNaw AUISI llazpdUERKEUVaIAAUAIUNTUS:AUNIKTDONI sauSunisiSuNsiduu " Motam i e egored Quaicomme SO Pocessor
5G Advanced lunannranenauwaniiruzi 1IBu auasniwu usanuusindaun suinasidnlSanuus:v T

% The Qualcomm X85 is designed to deliver the high-performar Qualcomm?®

N (Fixed Wireless Access) AOUWOINDS 9narnssuy IoT lazindavne 5G douynna (Private G 30 | X85
Qualcomm X85 » 1t port 5G Adv 1

NetworkS) “ 2 " : 2 ‘ .. ! ahih .‘ : 1 Z'SGDDS Qualcomm

sl 5G Al Processor

AOWEUISN Al Vugy:
X85 uawsoulUsisarsos Qualcomm 5G Al [ngiawn: Rda$AN0S Tensor Accelerator IWOIWU Driving the ecosystem for global

5G Advanced commercialization
Us=ansnawn1sniuiunog Al TuatunouISo Us:=ansnaw ADIUASOUAQUETYTYINU na:n1sldwagunu g

Sggg(l;ch?om-RF Turbo DSDA
nIsiousionoUISo&N: Viest First 3CC+1CC
DSDA
g First 400 Qualcomm?®

= < . - — o . . MHz X85 :
souSunOISOMoUInangudn 12.5 Gbps la=dUlnan 3.7 Gbps souSun1sansu nnoulknan naz1au Al-powered S5,

INnUagwaulrka Ultra-fast peak Quatcamm® 5G Advanced avicaions

download
speeds
12.5 oips’ First Al-Powered
Data Traffic Engine

IIWaﬂW6§Uﬁ5ﬂHEjU: Fastest Unmatched e 30% Mobile Gam B::osz
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e
Qualcomm Us=nmrAidasonwanwesuinalulagnowiduasuiasu (Augmented Reality) Sulnidnsunsumniuindausosdryryls:Aud Tuse AR1+ Gen 1 1o
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iwanwosulnutanusniaaiwanwIsinugnagaiu na:sessunisus:uoawaluinaniun (Large Language Models) [Aguniv 1 wuatuwasnidimasnielunogunsni
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Emerging product configurations to leverage XR + Al
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HIGHLIGHT Qualcomm Incorporated (QcomMus) Qualcomwn

Qualcomm partners with Palantir

HIGHLIGHTS

% Qualcomm and Palantir are collaborating to run Palantir's
Ontology and Al capabilities on Qualcomm's advanced edge
computing platforms — extending Al capabilities to the edge,
enabling real-time insights and data-driven decisions in various
environments.

The collaboration offers scalable Al solutions for
manufacturing, industrial, and automotive sectors, enhancing
efficiency, product quality, and addressing complex challenges.

The collaboration also focuses on real-time data processing in
remote and offline environments, allowing customers to utilize
Al and data insights regardless of their location or connectivity
status.

Qualcomm

Source: Company

A SO0 st 10T Key A
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Opens R&D center in Vietham
CONGRATUBREONS OM THE SUBBESSFUL LALRNCH O

Qualcomm T&iUnAUgdBa:WausudnyryWUs:audirdrnuluds:inAidsauuiodun QUALCOMMALRED CENTER
10 TnUNBURWULN IWeveneindevrensAItusus=AuTan WY VLA
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B e
Main Risk is Qualcomm'’s dependence on Apple

ADIFSIEATYRTIAINARU Qualcomm AonisWawusneldion Apple [nernn Apple o8 IsAnIU Qualcomm DAouwSousuliounnnanfing Inun1sWIWy Apple
gniann1siduanAn 2:duwali Qualcomm gryidusnelnsioUs10 7.3 Wuanuneaansiv anaJogWBAIAU la:naussivalkil kU gusUs loT la: Edge Al naneiduian
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AoUIFTIVaINIsNs:uTWAalUnauRAN1o19 auwalKgUSHISUSHISTANS
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ISUGLYUIED Tne Apple founiswuurBUIUIRLIoIIWeaANISWIWY Qualcomm
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11ao Patently Apple

Source: Company, Bloomberg
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