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TH kR S&P
ZE WM BARE HA
2HFE (£70) 2025 2026E 2027E 2028E
TN (B7H) 416,161 448,737 481,202 518,279
+-% 6.43 7.83 7.23 7.70
2 & AN 844 112,010 121,658 129,776 140,636
(w7)
+-% 19.50 8.61 6.67 8.37
EPS (5 # #7%) 7.40 8.28 8.83 9.57
ROE (%) 17142 152.69 139.87 93.78
PE (1%) 35.05 31.20 29.25 53.99
PB (1) 53.24 4434 37.98 37.97
EV EBITDA (4&) 26.95 19.66 17.77 16.13
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Bil: ¥R5FELEEM vs BHE—KHAY

[ & A A4 ] F R FY1Q26 W 4iFirst Read

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26
FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY1Q26 i Guidance
N 124,300 95,359 94,036 102,466 143,756 137,715 4.4% 104,548 107,755-110,616
4.0% 5.1% 9.6% 7.9% 15.7% 10.8% 9.6% 13%-16%
s 97,960 68,714 66,613 73,716 113,743 107,692 5.6% 74,195
yoy 1.6% 2.7% 8.2% 5.4% 16.1% 9.9% 8.0%
iPhone 69,138 46,841 44,582 49,025 85,269 78,307 8.9% 52,262 At p % MRRHEL
yoy -0.8% 1.9% 13.5% 6.1% 23.3% 13.3% 11.6%
iPad 8,088 6,402 6,581 6,952 8,595 8,181 5.1% 6,449
yoy 15.2% 15.2% -8.1% 0.0% 6.3% 1.2% 0.7%
Mac 8,987 7,949 8,046 8,726 8,386 9,132 -8.2% 8,163
yoy 15.5% 6.7% 14.8% 12.7% -6.7% 1.6% 2.7%
EES L S NE-# X 978X 11,747 7,522 7,404 9,013 11,493 12,126 -5.2% 7,990
yoy -1.7% -4.9% -8.6% -0.3% 2.2% 3.2% 6.2%
M4 26,340 26,645 27,423 28,750 30,013 30,024 0.0% 30,353
yoy 13.9% 11.6% 13.3% 15.1% 13.9% 14.0% 15.2%
AR A 66,025 50,492 50,318 54,125 74,525 71,370 4.4% 54,706 -
7E AR AR 59,447 44,030 43,620 47,019 67,478 64,012 5.4% 47,173
MR 48 % & A 6,578 6,462 6,698 7,106 7,047 7,358 -4.2% 7,532
1.0%
ERF R 58,275 44,867 43,718 48,341 69,231 66,346 4.3% 49,843 51,722-54,201
EFE 46.9% 47.1% 46.5% 47.2% 48.2% 48.2% 0.0% 47.7% 48-49%
Pa =3 IR 38,513 24,684 22,993 26,697 46,265 43,680 5.9% 27,022 -
S E A F 39.3% 35.9% 34.5% 36.2% 40.7% 40.6% 0.1% 36.4%
MR 42 A1 7 19,762 20,183 20,725 21,644 22,966 22,666 1.3% 22,821 -
IR FEFFE 75.0% 75.7% 75.6% 75.3% 76.5% 75.5% 1.0% 75.2%
X 15,443 15,278 15,516 15,914 18,379 18,169 1.2% 17,392 18,400-18,700
R&D 7,175 6,728 8,866 8,866 10,887 10,137 7.4% 10,132 [l He 38 o
SG&A 8,268 8,550 6,650 7,048 7,492 8,032 -6.7% 7,261
2 A3 42,832 29,589 28,202 32,427 50,852 54,387 -6.5% 43,219
Bk Y F 34.5% 31.0% 30.0% 31.6% 35.4% 39.5% -4.1% 41.3%
IR 36,330 24,780 23,424 27,466 42,097 39,411 6.8% 27,251
A 29.2% 26.0% 24.9% 26.8% 29.3% 28.6% 0.7% 26.1%
WX T
£5 52,648 40,315 41,198 44,192 58,529 59,057 -0.9% 44,560
yoy 4.4% 8.2% 9.3% 6.1% 11.2% 12.2% 10.5%
B 33,861 24,454 24,014 28,703 38,146 36,825 3.6% 27,691
yoy 11.4% 1.4% 9.7% 15.2% 12.7% 8.8% 13.2%
KPR 18,513 16,002 15,369 14,493 25,526 21,819 17.0% 17,157
yoy -11.1% -2.3% 4.4% -3.6% 37.9% 17.9% 7.2%
B A 8,987 7,298 5,782 6,636 9,413 9,236 1.9% 7,165
yoy 15.7% 16.5% 13.4% 12.0% 4.7% 2.8% -1.8%
T H A X 10,291 7,290 7,673 8,442 12,142 11,395 6.6% 8,418
yoy 1.3% 8.4% 20.1% 14.3% 18.0% 10.7% 15.5%
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B&2: TS EEL

iE 7 X AL N 8] 4 AR N A A B AL PE (4%) EPS () EPS3% & (%) YTDAZL i 2k 18
(L) (fz ) 2025E 2026E 2025E 2026E 2025E 2026E (%)

MSFT US 4% (M1 CROSOFT) 43350 224,594 31.64 27.13 13.70 15.98 15.5% 16.6% -10.4%
AMZN US .2y i3 (AMAZON) 241.73 180,298 34.14 29.63 7.08 8.16 25.1% 15.2% 4.7%
GOOG Us 4% (ALPHABET) -C 338.66 285,173 33.49 30.92 10.11 10.95 24.4% 8.3% 7.9%
TSLA US H i 45 (TESLA) 416.56 109,060 207.79 150.53 2.00 2.77 -9.7% 38.0% -71.4%
NVDA US A& (NVIDIA) 19251 326,388 42.59 28.60 4.52 6.73 NA 48.9% 3.2%
META US #45 (META PLATFORMS) 738.31 130,304 24.56 21.63 30.06 34.14 22.1% 13.6% 11.8%
WAz 3 33.81 29.12 8.60 9.56 15.5% 23.4% 1.7%

TR EK: Wind, £#&

B%3: ¥R (Apple)PE-Bands B%4: ¥R (Apple)PB-Bands
(£7) (£7)
— ¥ X(Apple) — ¥ X(Apple)
354 - 360 - e
]
- -
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— — — 40x - — — 61.9x
177 30x 180 55.0x
25x 48.2x
89 90 A
15x 41.3x
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2024
391,035

(210,308)

180,727
(31,370)
(26,097)
0.00
(269.00)
0.00
123,485
(29,749)
0.00
93,736
(11,445)
135,199
6.03

2024
7,286
33,410
29,943
82,348
152,987
45,680
31,686
134,627
211,993
364,980
129,881
10,912
35,599
176,392
91,831
39,807
131,638
83,276
(26,326)
56,950
0.00
56,950

2025
416,161
(220,960)
195,201
(34,550)
(27,601)
0.00
(128.43)
0.00
132,729
(20,719)
0.00
112,010
(11,698)
144,555
7.37

2025
5,718
39,777
38,336
64,126
147,957
49,834
33,180
134,627
211,284
359,241
145,302
12,350
7,979
165,631
78,328
39,807
119,877
96,648
(22,915)
73,733
0.00
73,733

2025
35.05
53.24
26.95

0.29
3.36

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
448,737
(235,884)
212,853
(36,046)
(29,982)
0.00
(210.21)
0.00
144,162
(22,504)
0.00
121,658
(53,429)
197,801
8.28

2026E
8,164
27,534
47,731
64,126
147,555
52,541
57,767
134,627
244,934
369,688
114,170
13,788
7,979
165,937
78,328
39,807
118,135
100,634
(15,019)
85,615
0.00
85,615

2026E
31.20
44.34
19.66
0.53
3.84

2027E
481,202
(250,959)
230,243
(38,654)
(32,151)
0.00
(204.24)
0.00
153,782
(24,005)
0.00
129,776
(58,981)
212,967
8.83

2027E
6,605
39,300
152,082
64,126
262,114
56,407
83,195
40,390
179,992
392,028
150,731
15,226
7,979
173,936
78,328
39,807
118,135
105,265
94,693
99,958
0.00
99,958

2027E
29.25
37.98
17.77
0.56
5.46

2028E
518,279
(267,822)
250,457
(40,587)
(33,758)
0.00
(206.40)
0.00
166,650
(26,014)
0.00
140,636
(67,006)
233,862
9.57

2028E
9,157
32,683
167,063
64,126
273,029
60,274
106,731
40,390
207,395
474,706
131,970
16,664
7,979
156,613
78,328
39,807
118,135
105,265
94,693
199,958
0.00
199,958

2028E
53.99
37.97
16.13
0.61
4.88
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AERAER
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I

)
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CAPEX
AT FE DD
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AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
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EPS
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2024
135,199
269.00
(4,477)
(29,749)
17,012
118,254
(5,332)
2,781
2,935
(2,360)
9,464
(15,025)
4,011
(121,983)
(794.00)
29,965
0.00
29,171

2024

2.02
6.85
7.80

(3.36)

(0.92)

46.22
34.57
23.97
157.41
26.13

127.83
0.87
0.83

1.09
28.96
222.00
11.65
(181.38)

6.03
3.66

2025
144,555
128.43
10,622
(20,719)
1,993
136,580
(6,785)
0.00
(6,785)
(12,065)
13,372
(15,460)
13,413
(120,630)
9,165
29,171
0.00
38,336

2025

6.43
8.01
7.98
19.50
22.25

46.91
34.74
26.92
171.42
30.93

70.99
0.89
0.86

115
31.66
22417
10.59
(181.92)

7.37
4.85

o%%
1]

2026E
197,801
210.21
(21,334)
(22,504)
(210.21)
153,963
(8,284)
0.00
(8,284)
1,438
3,986
(11,497)
(130,210)
(136,284)
9,395
38,336
0.00
47,731

2026E

7.83
9.04
8.51
8.61
12.32

47.43
44.08
27.11
152.69
33.38

51.84
0.89
0.84

1.23
27.00
198.00
10.59
(160.41)

8.28
5.83

2027E
212,967
204.24
26,353
(24,005)
(204.24)
215,314
(8,000)
94,237
86,237
1,438
4,631
(20,065)
(183,204)
(197,200)
104,351
47,731
0.00
152,082

2027E

7.23
8.17
6.66
6.67
6.67

47.85
44.26
26.97
139.87
34.07

(58.55)
1.51
1.47

1.26
25.00
190.00
10.59
(154.41)

8.83
6.80
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2028E
233,862
206.40
(14,695)
(26,014)
(206.40)
193,153
(8,000)
0.00
(8,000)
1,438
0.00
(21,404)
(150,206)
(170,173)
14,981
152,082
0.00
167,063

2028E

7.70
8.78
8.36
8.37
8.37

48.32
45.12
27.14
93.78
32.45

(36.04)
1.74
1.68

1.20
25.00
190.00
10.59
(154.41)

9.57
13.60
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R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
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HRPT”, BARF AREHATAETAE R EW A, BT A5 %. A IEARYGERMATEORFA . FTAARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTRARL FINRA X T 947)F 54R69 0 8) /A8, I 5% & A by
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

tE-FEEERSE

o AR EF. GREM. BIE . T TR AAA KA RIS AR AR R RR G GE K R K AT A B AR
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