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W %48 %
TN 15,609 14,326 14,783 15,485 16,344
yoy 2.1% -8.2% 3.2% 4.7% 5.5%
iR AL 936 545 781 1,020 1,261
yoy -25% ~42% 43% 31% 24%
2R e AN E (E1) 2.60 1.51 2.16 2.82 3.49
PIE 47 4x 53.0x 39.1x 30.9x 27.9x
ROE 17.6% 14.1% 19.4% 230% __ 24.8%
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EL US 10.6 62.4 11.8
SPX 34 23.4 18.5
SPX#54 (20254104308 ) 6,890
52 B K ia) () 48.3-104.3
Wi (87 #£72) 35,088
MM (87 %) 8.66
Bs (A7) 360.3
B HiREE 74.8%
Vanguard Group Inc/T 11.54%
BlackRock Inc 6.64%
State Street Corp 4.52%
Edgewood Management 2.44%
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3. fEiF 2% (EL US) - FQ2 a beat but path to
recovery remains volatile (#4) (2025/2/7)
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B2: #A1_E£182026 22028 F 49 B AR, AL BRG] RHE— &

New old Diff (%)
usDmn FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenue 14,783 15,485 16,344 14,064 14,253 15,078 5.1% 8.6% 8.4%
Gross Profit 11,057 11,691 12,421 10,478 10,761 11,535 5.5% 8.6% 77%
EBIT - adjusted 1,514 1,847 2,162 1,299 1,681 1,963 16.6% 9.9% 10.1%
Net profit - adjusted 781 1,020 1,261 679 928 1,112 15.0% 9.9% 13.3%
GPM 74.8% 75.5% 76.0% 74.5% 75.5% 76.5% 0.3ppt Oppt -0.5ppt
EBIT Margin - adjusted 10.2% 11.9% 13.2% 9.2% 11.8% 13.0% 1ppt 0.1ppt 0.2ppt
NPM - adjusted 5.3% 6.6% 7.7% 4.8% 6.5% 7.4% 0.5ppt 0.1ppt 0.3ppt

HHR: 2] HE, BRHIER (FE) A

B 3: BiEST b — & Fm)

CMS Consensus Diff (%)
USDmn FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenue 14,783 15,485 16,344 14,817 15,465 16,253 -0.2% 0.1% 0.6%
Gross Profit 11,057 11,691 12,421 11,009 11,576 12,244 0.4% 1.0% 1.4%
EBIT - adjusted 1,514 1,847 2,162 1,432 1,777 2,181 5.7% 3.9% -0.9%
Net profit - adjusted 781 1,020 1,261 751 1,029 1,264 4.0% -0.9% -0.3%
GPM 74.8% 75.5% 76.0% 74.3% 74.9% 75.3% 0.5ppt 0.6ppt 0.7ppt
EBIT Margin - adjusted 10.2% 11.9% 13.2% 9.7% 11.5% 13.4% 0.6ppt 0.4ppt -0.2ppt
NPM - adjusted 5.3% 6.6% 7.7% 5.1% 6.7% 7.8% 0.2ppt -0.1ppt -0.1ppt

FHF R k5] HHE, Visible Alpha, 2R iEK (#4) 5N

B4: ATiET B % B5: 74 %
) R RN o
Fwd P/E LT average 2SD (x) 1-yr P/B LT average 28D
60 -1SD +1SD — 125D 40 -1SD +1SD — +)SD
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o = a = a [ a = Q = aQ Q0§ Q5 > 5 Q5 & & &
g 2 8§ 2 & 2 & 2 & 2 8 g 2 & 2 & 2 & 2 & =2 8
HAIRR: HHE, BEER (FB) 7N KRR : B, BEEF (F4)

BG4 35484 T #: NH CMS <GO>
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W 4R &
dadk, T BRI A 3,136 3,72 2940 2,782 2,685 A 15,609 14,326 14,783 15485 16,344
BEF 2486 1,200 1,200 1,200 1,200 #%&mA 4425 -3,729 -3725 -3,794 -3,922
YRt 4,841 4,841 4841 4841 4841 EA 11,184 10,597 11,057 11,691 12,421
SRR~ 3,293 3,644 3,644 3,644 3,644 ZHFL 3,657 -3,643 -3,637 -3,778 -3972
BRI B4R 13,756 12,857 12,625 12,467 12,370 4T F % -4,464 -4,168 -4,228 -4,336 -4,495
B 2,175 2,074 1,774 1,858 1,961 4t -1,475 -1,640 -1,679 -1,730 -1,793
M B B 2 1,727 1,530 1,848 1,936 2,043 @E®HA 1,588 1,146 1,514 1,847 2,162
A 625 544 544 544 544 W HAA 198 255  -254 253 252
PAT A AL 3,394 2,899 3,158 3,511 4,094 &% & AME AL 0 0 0 0 0
AR AL 7,921 7,047 7,324 7,848 8642 7
o EAL 21,677 19,904 19,949 20,316 21,012 FLAfHIH 1,390 891 1,260 1,594 1,910
AT 1,440 1,497 1,404 1,394 1471 PIREBIFX 436 -346 479  -574  -649
BBALE Ak 354 406 406 406 406 FAIH 954 545 781 1,020 1,261
Y AT Ak 504 3 3 3 3 FEFERIAR A -19 0 0 0 0
AR A 3,404 3,529 3,529 3,529 3,529 AN MA AR & FF 935 545 781 1,020 1,261
A A4k 5702 5435 5342 5332 5400 *é(zi i’ﬁ‘ﬁ’@ A Al 260 151 216 282 349
ke 7267 7314 7284 7,054 7,024 oo YR E 7R T r—
KAt 1701 1744 1744 1744 1748 I : : : : :
FAAEA D A 1,693 1,534 1,534 1,534 1,534
JEAB B 10,661 10,592 10,562 10,532 10,502
&t 16,363 16,027 15,904 15,864 15911 FHEREEK
A 6 6 6 6 6 KA 21% -8.2% 3.2% 4.7% 5.5%
4% 13,427 11,675 11,842 12,250 12,899 EA! -3.0% -157% -01% 1.8% 3.4%
_}j"_{& (8,119) (7,816) (7,816) (7,816) (7,816) gé%f"ﬁ’]/lﬂ -12.9% -27.80/0 321% 22.00/0 17.10/0
STy . . . . T iR 249% -417% 43.3% 30.6% 23.6%
AR 35 B3R 5314 3,865 4,032 4,440 5089 FIH#E
LELT LY 21,677 19,892 19,937 20,304 21,000 <fIH% 71.7% 740% 748% 755% 76.0%
g AaE 102%  8.0% 10.2% 11.9% 13.2%
3R e A A 6.0% 3.8% 53% 66% 7.7%
RAE
A A 391 -1.134 781 1,020 R MK R 509 528 438 438 438
uibicei] 825 829 89 777 736 paix 404 390 456 456 456
BIEPRBH, 265 -396 0 0 O ‘wHmHAK 337 38.1 347 329 32.9
RSP EA CEA) /3R 325 81 0 0 0O mamiax 576 537 548 566 566
PPE & E 4k 9 0 0 0 0 NeREHAFE
HEAMR AL SR 7 0 0 0 0 Gwmasn 616 -159 64 217 490
EEFARHN 631 349 -10 -183 183 Cupprs 82.4% 114.3% 1024% 844% 616%
i {Z%%““}%ﬁéﬁ%ﬁ‘% 2‘;2(7) :232 1508 1512 1862 OB E 1019% 1132% 783% 60.0% 485%
= ZU\; e o0s  0s 20 68 [T 27% 1.8% 18% 1.8%  1.8%
;#sirilsfzﬁmﬁ%ﬁv@ 0 0 0 0 0 R H
e ERE 5 5 5 ROE 17.6% 14.1% 19.4% 23.0% 24.8%
kAHREEFHNGALR 960 -623 -606 -620 -638 ROA 4.3% 27% 39% 50% 6.0%
ST 047 618 614 812 a12 ROCE 75% 44% 6.9% 89% 10.6%
B AE 35 35 0 0 o ek
EvY o055 4eT 30 30 30 PE 474 530 391 309 279
kB REEHOAER 2,035 1,144 644 642 642 /B 66 91 87 19 69
HAER 635 495 250 353 583 AN LMW, BAER (FE) AN
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AAEZZWEFR, HHAEANRAsEZ [HE | BA http://www.newone.com.hk/cmshk/gb/disclosure.html 3,
http://www.cmschina.com.hk/Research/Disclosure.
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ARLEHBHIELR (FB) ARARME, KBEHEZEERBRTHINATEGNTFITH, EBTILEA (F5) &
PRoNE), BN RAFENM, ETEF, FHE. AR (AARBHEIER") WX Z L0 EAE, A s
T TARAEAT R R RARGE . BRERIE F ARES R LA EPT5| KR AERBBEME, BTN,

ARE T AT T LRELE, LA TR T RIER A8 X & ek TR, B0, W, #EiF, JERE
HF. AMEPFRIER, TARK%, TRARESHARTE, RLERTETREIATESEL b oy—
KA LR G Ao = oL EBERA], REALLHTEE AR RFDORME, fo/RTRANESQAARTH HE.
BRIEAFETEERE RN ZLZATH, REEIEAXHER KGN FE 15(a)-6 FHATEIFS, BHIERG
S BR G5 A ey & B AR

BHIEATHR ZAREFHANE, TRAETE, LATKERBEMA XL L@, TERAFRARELR
REAM. RRERIAOGMHET, TRATRFRAGHER. AREFCEO2H, AT HSHEIX. RE GBI TRFH
FTRARMLER, & TR RR QB A/ RARAE, AR AU LT 5B HIER LA L 5300 R AR R &
A E L BN B RAR R o

B AAREE, JRAFE BT HOM FRAAI B AT, BITH AT R RN L T OETE L, FRERE, &
WA MR B TR, RZREGERAREABGAEAREE, FaTREZAXGRS. LRTH LA ITER
KR A/ BMSEFLEL, FELAS QR BARAY H R QAT IEENFRTRE, mIEAREEL AT
89 I 2R

BUEAER TR 2 ARG P TR B2 8] P ZAT AR R Kk H AT R Sy, 3T 7T A A7 3K Sk S B 3R & AR BT 4R
7k IR 5o
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ARERAERNFERLFOHFLTH Ko do REALAT ) R EHER | AT EEREALLERIRFT, B2 AR
F, WAREESREE. LER, FARERRELRELEFIERFAFBHIEREROFELLEA, AAGRAL
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GERAR D). F 2% (AREAHAH). F 4% GLUEARBEEL), %6 X GLWMBRTRHEETIL) 25 9 £
(R~ EIL).
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