IE R AR

\ %2 (Apple) (AAPL US)

AT H AL AT Fhtr BRI 69

S

OO feRE S

.' .' HUATAI SECURITIES

AL
HEeT

HERHR
2026 %4 A 08 0 | £H

BRI FE R KA A AT s BT, RAVA B E G A Pk L akey “ABLR
B b, F R4 H 4 E MacBook Neo /&4 = &, VWA 44 iPhone
17e SMRAE, ZANAAZRRAFHFERY K PRAKE T AW &K
1747 iPhone & 7% ¥ 2026E F) tb+4% % 2.23 1.3k, 4237 & % F) tb+3pct
% 21%. A% 3£ iPhone 5 = 14K i) TR R Y, &4 T A
R 320 £ T, 2 38.6x FY26E PE f644, #4H “FEN” iF4.

MacBook Neo 5 iPhone 17e: w34 %tms %

PC 7 &, Apple 3 A 3 B X% MacBook Air with M5, B £ 7% # K2 1%,
] B MacBook Pro with M5 Pro/Max 7%74 on-device Al 5 X &= G iEA B,
P ReR, 3 A 4 Bk E AL8 Pro #9 MacBook Neo, VAR s HEAKM
MNP ZAFPE, FMH @&, iPhone 17e %ML T . LA 6K
128GB #11% £ 256GB & Fl A19 5 C1X % H . & A EM Kta LikayH
BT, FRAENTTNA D Hho® RAody, PRILASE LA F 520 BRI P K
EMZHKGEEER,

=2 1026 kG RIEABH T RILELE, SN EITRAETRK

Z 2T 1Q26 k4 E, Q1 45 %1 133 7 1Lk (YoY +68%, QoQ
+42%) , & T B — KL 13%; & LA 57.2 77123 T (YoY +755%,
QoQ +185%) , & F —&MAL 39%, 4 EH L ELAEY G EFHF,

AR5 DRAM LM A& =R 5] K 7 ek, 1R VAARKTHE SR
MAE AR B Lk, LM FRAE LT, TrendForce 3 A 31 B M| 2Q26
conventional DRAM 4 #1437 b L3k 58%-63%, & HBM # & Z 488, R4
BERXHZFARTT, EHATHAD RELES AN LT %,

2 F) )

HANG AN 8) FY2026/27/28 F )24 #)1E M| 1217/1298/1406 12 % T,

Fl b 38 K 5 7 8.6%/6.7%/8.4%, #SIRE) Ak A AR AfZH LIRS E
ST K. FA NS5 Google /£ Al KA R ARIR 69 &AF B W #7177,
%70 iPhone 45 %3k 582, &AAF Trb 3 2026E PE #14 30.3x, %
F 2 8] 38.6x FY2026 PE 1414 (& FY26E 8.28 £ T EPS) , LA 84
#r% 320 £ (714 288 £, *F & 34.8x FY2026 PE) , 44 “EAN”
R

R & #2-7: Apple Intelligence % o B 3 AUIR 3h 1K T A0 A 045K 19 4455 m%,
AEFRTAY, HFHRME DT AT,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BHFE(EH): FEN
AR (X T) : 320.00
* &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

AR E A FER
SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

ek
SAC No. S0570521070004
SFC No. BPH392

AR R
chenxudong@htsc.com
+(86) 21 2897 2228

TR R
SAC No. S0570525030001 yukeyi@htsc.com

SFC No. BVF938 +(86) 21 2897 2228

E9.¥ &)

HEH (BT RE4A68) 258.86
T (ELEF) 3,800,360
6AAFHARRH (ELFT) 12,289

52 AL (1) 168.48-288.35

B AR

— 3 R (Apple)
(%) 74500

58
27 Al
11 J\ﬁv’v\{

®) +

Aug-25 Dec-25 Apr-26

Apr-25
TH kR S&P
ZE MM RS A
2HFE (£70) 2025 2026E 2027E 2028E
TN (B7H) 416,161 448,737 481,202 518,279
+-% 6.43 7.83 7.23 7.70
Va2 &£ 84 A 112,010 121,658 129,776 140,636
(&7)
+-% 19.50 8.61 6.67 8.37
EPS (3 # #%) 7.40 8.28 8.83 9.57
ROE (%) 171.42 152.69 139.87 93.78
PE (1%) 35.13 3127 2932 54.11
PB (1) 53.36 44.44 38.06 38.06
EV EBITDA (1&) 27.01 19.70 17.81 16.17
M’EE (%) 0.29 0.53 0.56 0.61
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Bkl: ¥2FERLEEM vs BHE—&AN

[ 4 & & A1 ¥ RFY1Q26 J 4 First Read

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Dec-25 Mar-26 Mar-26
FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY1Q26 i Guidance
LE 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%
7S 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 m xR AL
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%
EEE VS NE - ¥ 953 A0 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%
TR % 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% M+ 5 1Q48

A R A 66,025 50,492 50,318 54,125 74,525 71,370 4.4% 54,706 -
& S AN R 59,447 44,030 43,620 47,019 67,478 64,012 5.4% 47,173
JR S48 5% Ax A 6,578 6,462 6,698 7,106 7,047 7,358 -4.2% 7,532

1.0%

EX R 58,275 44,867 43,718 48,341 69,231 66,346 4.3% 49,843 51,722-54,201
EXVES 46.9% 47.1% 46.5% 47.2% 48.2% 48.2% 0.0% 47.7% 48-49%
7= A i 38,513 24,684 22,993 26,697 46,265 43,680 5.9% 27,022 -

JE S EFF 39.3% 35.9% 34.5% 36.2% 40.7% 40.6% 0.1% 36.4%
MR 424009 19,762 20,183 20,725 21,644 22,966 22,666 1.3% 22,821 -
MR FEA)F 75.0% 75.7% 75.6% 75.3% 76.5% 75.5% 1.0% 75.2%

R0 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 [B) b 3 A
SG&A 8,268 8,550 6,650 7,048 7,492 8,032 -6.7% 7,261

& A5 42,832 29,589 28,202 32,427 50,852 54,387 -6.5% 43,219
Bk A F 34.5% 31.0% 30.0% 31.6% 35.4% 39.5% -4.1% 41.3%

A A 36,330 24,780 23,424 27,466 42,097 39,411 6.8% 27,251
FFY T E 29.2% 26.0% 24.9% 26.8% 29.3% 28.6% 0.7% 26.1%

X T
* 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%
P NS 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%
I e e 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%

s

TR, LR

B&2: TraAdEEk (B E 2026/4/3)

AL Pl& Xy PE PB EPS#3& ROE
2 3 & AR (5% %:7) (L% H) 2026E 2027E  2026E  2027E  2026E 2026E
US tech
NVDA US Fth ik 4,310,577 177 286 160 138 8.2 74%  48% 5.9 3.2 -4.9
MSFT US s 2,773,175 373 282 19.7 6.3 49 21%  22% 4.7 9.1 22.8
GOOGL US 5% 3,323,246 296 320 220 6.7 5.3 6% 21% 7.8 1.7 5.5
AMZN US PR 2,251,864 210 320 222 4.4 35 8% 14% 5.2 -4.2 9.1
META US Meta 1,256,446 574 230 1656 4.9 38 21%  21% 9.3 -13.0 -13.0
TSLA US Hf e 1,353,089 361 1835 1381 139 127 18% 8% -0.3 4111 -19.8
Median/Average 303 209 6.5 5.1 20%  21% 5.4 7.1 125
AAPL US E Y 3,800,360 259 31.3 29.3 44.4 38.1 12%  142% 2.9 ERAN

| $ 4% & A Wind 4= Factset — & 7 3
7: Wind, Factset, % &5
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EBITDA

EPS (71, %£4%)

x = Atk
Rt (ELEF)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
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R
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ERPFE~
¥
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EXN R
Mk Rk
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fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
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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
35.13
53.36
27.01

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
31.27
44.44
19.70
0.53
3.83

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
29.32
38.06
17.81
0.56
5.45

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
54.11
38.06
16.17
0.61
4.87

1 F b —A2 [ 5

AERAER
SHE R (ELEF)
EBITDA

BRI AR

BB AL

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR
%308

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

1 IR IE 25
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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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ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

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
S o 57T BAR A 55 AR BT AR A AR E K 8K AT AT AL T A0 0 5 # 5 o AHTE o P A2 60 A
£AL” @45 FINRA % SUTF 2400789 AR R o &4 TARE 42 548 5 00 SARA N B A ) IR B8, D468 8
2 8 AT S H BN

o B RIERRAA A D) T S A SR S, AIFRH AN A § SRIH XA E P kA T ARG A R
AN MR AT I, GBI R A (QHITAS) BERIEEF IR LN WIERITATL, 1Mk
BAMA (BHhTES).

o BRI ARAA RS LA A A RATE NS, RSB BREILE . F AR R TR AHA RS AR 8
BATIER (BAEFAAIE) kb, HFTRRE AT ESURKIZIER (RIE). B, HXHRZERETH
BEAIAFE.

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
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