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® FY25Q1 i %

AB R FY25Q1 ks, 1) #AARE: MKAFMA 1243 1L £ T(yoy +

4%), %= T HH—E& A 0.16%; Operating profit £4F 428 12 £ T

(yoy+6%), & T 1% —E ) 0.95%; GAAP ##)idF4F 363 1LE T
(yoy+7%), & THH—E M 2.3%:;
2) Hdk%kF: DService A 263 £ (yoy+14%), % & F %
H—# 4 0.93%:; @Product JAA 979.6 172 £ T (yoy+1.6%), "4k
F 14— 0.06%. H+: iPhone J& X\ 691 0% T (yoy-0.8%),
1&F HH — M 2.67%; iPad e 81 10£ T (yoy+15.2%), & F
B —H M 10%; Mac Jx A\ 90 1% T (yoy+15.5%), & F#i%—
B 13%; F XL 117 ¢ £ T (yoy-1.7%), & T HH— &M
#1 1.73%:;
X b AL THA, FY25Q1 iPhone 2% H#EHE TH
FY25Q1 3 R £ £ 45 & 3134 185 10 £ T (yoy-11.1%), 2 FIKT Hi§—
HMH 14%. 3% Canalys £ 3%, 2024 FH#wWEE, ¥Rt EHGEY
RRFHERERF 13107 &, KERLTH 25% (24Q4 B AFHLt
= Rl tb+5%) . £&A1iKkA iPhone & & 4E 5 — 242 & L% %] Apple
intelligence it A %3 #7m, # Xz Apple intelligence 4 1 &9
N A Aot .
XX E Apple intelligence £ &AM 6 F 3t &, IR i0S18.4
LT A
% 47 Apple intelligence 5t iPhone i ¥ B85 AR, KAMAA
I2AAMA@KRE: 1) BAT Apple intelligence £& A F & £ £x
X, B B4 A4Ed (Apple intelligence ¥ F45F 4 A 4y &£ EH
e, PEMEEEYRIL); 2) LAT Apple intelligence #& /7 iE 2
F2E b EAERXIT, RARA T AME (G Sir 3% APP #t
TIRAES), 4469 Siri A 242 10S18.4 R R B AP My, #iEE
FAG Al ARERT A,
iPad #2= Mac £ ILEMR, FA{ZHHEK
FY1Q25 iPad #= Mac 52 3L 15% -+ N3 K, T B¢ Hiish, 4
NEIWE, AEFE iPad A= Mac 895 T L 5. B A P Adf
B P HFERAIALEIEK
IR
A FE R FY2025-FY2027 J< N\ h 4089.9/4548.2/4799.1 12 £ .
(AT1H 4116.5/4564.2/4862.3 1¢ £ L), FlH+4.6%/+11.2%/+5.5%:;
Non-gaap 74 #1id% 1107.8/1262.1/1334.9 1% . (#T44 1105.7
/1255.5 /1352.3 12 £ ), [ H+6.5%/+13.9%/+5.8%; Non-gaap
Diluted EPS % 7.38/8.63/9.32 % 7T (7T{4 7.36/8.58/9.49 £ ), Rl
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+O%+1T%/+8%, 4 I iF4,

® R [&4R T

R F 3K 5 ; Apple intelligence £ & A= Bk % 3 R A A ; Apple
intelligence 7 A& N A FAHA; 47 W58 4 4Bl 5,

® T &4 AT FBmT £
EBMHBAR FY2024A FY2025E FY2026E  FY2027E
TN (BHEL) 391,035 408,985 454820 479,906
ENEEE (%) 2.0% 4.6% 11.2% 5.5%
Non—gaap # #1id (& 7# £ 1) 103,982 110,776 126,212 133,489
R (%) 7.2% 6.5% 13.9% 5.8%
Non—gaap Di luted EPS (& ) 6.75 7.38 8.63 9.32
B (%) 10.0% 9.4% 17.0% 7.9%
T &% (P/E) 33.73 30.84 26.37 24.43
AR R wind., 5L KA AT
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W% E 5 24 R
T2 AEER Bl BB EA FliE & ¥l BT EA
NitEE FY2024A FY2025E  FY2026E  FY2027E
FAR = 152,987 161,191 186,150 197,959 XTI IN 391,035 408,985 454,820 479,906
NEBAEE N 29,943 44,219 61,050 68,968 %yoy 2.0% 4.6% 11.2% 5.5%
$2IH MIEH 35,228 21,976 19,976 17,976 B R A 210,352 216,406 239,950 250,455
JsBle & 33,410 36,020 39,372 41,605 24 180,683 192,579 214,870 229,451
A 7,286 7,790 8,461 8,852 AT L 31,370 33,594 36,352 40,743
Al B 47,120 51,186 57,291 60,559 R REHIT L 26,097 27,027 27,865 29,393
FERBEE 211,993 207,345 205,121 202,631 % W A1 123,216 131,958 150,652 159,315
KA MIEH 91,479 83,093 77,093 71,093 %yoy 7.8% 7.1% 14.2% 5.8%
P i 45,680 47,069 50,845 54,355 EXRIIN 269 -748 -400 -400
Lk 5,889 5,889 5,889 5,889 e ALATA) 123,485 131,210 150,252 158,915
R 623 623 623 623 B AH, 29,749 20,434 24,040 25,426
HAeAER B F 68,322 70,671 70,671 70,671 GAAP # 41 93,736 110,776 126,212 133,489
7R 364,980 368,536 391,271 400,591 %yoy -3.4% 18.2% 13.9% 5.8%
R B 176,392 177,281 194,172 203,700 Non-GAAP # £ 103,982 110,776 126,212 133,489
B A H A 68,960 73,735 80,080 83,777 %yoy 7.2% 6.5% 13.9% 5.8%
VEGE F N 8,249 8,761 9,161 9,561 Non-GAAP EPS 6.75 7.38 8.63 9.32
ok 248 9,967 -1,123 -1,123 -1,123 %yoy 10.0% 9.4% 17.0% 7.9%
R 10,912 10,848 10,848 10,848
EV R A 78,304 85,060 95,206 100,637
dEiksh 5 A 131,638 129,844 129,844 129,844
IS ET TION 372 372 372 372 RERETR ¥ 45/ E A
K IE 85,750 83,956 83,956 83,956 it B FY2024  FY2025E  FY2026E  FY2027E
FAAE R A 45,516 45516 45516 45516 A 93,736 110,776 126,212 133,489
A&t 308,030 307,125 324,016 333,544 A7 18 R A 11,445 12,323 13,140 14,131
£ 3 A AR A 83,276 94,994 109,126 123,909 TR 11,688 12,412 13,032 13,684
[EReg & -19,154 -26,793 -35,082 -50,073 AR A -3,788 2,784 -3,353 2,233
Bit Labsz o0E 7,172 -6,789 -6,789 -6,789 AR -1,046 664 670 391
R4 56,950 61,411 67,255 67,047 AR = -13,087 -7,166 -10,106 -7,268
AR A AR S 364,980 368,536 391,271 400,591 At 3% 6,020 5,154 6,346 3,697
EEESFTIN 0 300 400 400
Fb i £ 15,552 8,793 10,146 5431
BEEHALR 118,254 137,134 155,148 160,940
fs j; ;'i RIS AR -9,447 -10,183 -12,916 -13,642
FEMHbE W E 1148 A MIEH 13,690 19,335 8,000 8,000
SR FY2024A FY2025E  FY2026E FY2027E AR R E -1,308 603 0 0
WiHE BREDALRK 2,935 8,549 -4,916 -5,642
HR N AR 182.58%  180.38% 187.66% 199.10% AT BB RO S 0 1,100 1,100 1,100
RS 28.49% 30.06% 32.26% 33.32% HEBRE -94,949 -98,606  -112606  -126,606
BrE FEACGE AR FE AL -5,441 -6,421 -6,400 -6,400
b B AR & 2.02% 4.59% 11.21% 5.52% RATH L 245 H 3,960 -11,062 0 0
RN K & 7.20% 6.53% 13.93% 5.77% P8 AT -15,234 -15,374 -15,494 -15,475
BF K E 3.520 0.97% 6.17% 2.38% L) -10,319 -1,044 0 0
FEERES EXEHNALR -121,983 -131,407 -133,400 -147,381
R E SRR 312 321 316 316 Al ¥ hoft -794 14,276 16,831 7,917
JLAT KB B R4 64.4 65.8 64.3 63.7 PERAL 29,943 44,220 61,051 68,968
B R 107% 111% 116% 120%
B
K& RFE 84.40% 83.34% 82.81% 83.26%
AR 0.9 0.9 1.0 1.0
TR A8 AL, RZIERT AT
BHEA AR E % 5 O BAF LI 3/4 IEH AR RARE
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