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2025A 2026E 2027E 2028E
BN (EHTT) 16,192 17,014 18,421 20,106
WK 2% -3.74 5.07 8.27 9.14
YAREAFIE (7 7T) 999 1,028 1,159 1,314
FIE G K00 -5.08 2.88 12.70 13.39
P EPS(OT) 1.23 1.27 1.43 1.62
PE 12.94 12.58 11.16 9.84
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2025 4F, NFEILBMENLIA 161.9 27T, FE-3.7%; FAREAFIE 10.0 1278, F-5.1%,
2025Q4, AHEIEME U 39.1 1278, FL-5.4%, HREFNE 1.6 1278, F-40.9%, 2025 F 45340
% 36.3%., 2026Q1, AR LMEU 34.4 {47T, FL-10.4%, FAREFIE 0.8 27T, [FEk-68.1%,
JEAPRERCA bk, Pk B o SEE DR AR T FHE S B0 F/RDE AR T N

JEAPRE AR . FEESCRL, JC AN 1) EE B BUR S BUA R P RER RS, BN R P I i
M 2025 FFF A5, 77 R @ S 2 Hh e AR 458 s, R W R R I, 8 F B R R IB R IR L R BE, 202601
P2 18.4%, [R5 70-4/-0.8 pcte 2) ARMAMEFBOC LMK, 202504/2026Q1 M 55 2% FH %
1A 0.9%/2.0%, 53 BIFE+2.7/+2.6 pcto 3) BEAh, KGZFMFMN RS 1kt H — & FUH # 0,
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2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

HiF HIF 553 HIF HIF HiF HiF HiF
CELEOL e lesa 1619|383 398 448l 3908 343
Bl 14,647 16,821 16,192 3,834 3,968 4,481 3,908 3,437
YOY 6.9% 14.8% -3.7% 10.4% -6.6% 9.8% -5.4% -10.4%
CERERA 138 15435 1498 | 3481 369 445 3703 3388
W B 11,316 13,303 12,823 2,975 3,105 3,584 3,159 2,804
ElE=vilES 22.7% 20.9% 20.8% 22.4% 21.7% 20.0% 19.2% 18.4%

e B R 97 120 114 27 35 26 26 26
W e 579 606 604 149 154 138 162 138
YOY 20.9% 4.5% -0.3% 8.4% 5.3% -6.8% -6.5% 7.4%

BERAR 4.0% 3.6% 3.7% 3.9% 3.9% 3.1% 4.2% 4.0%
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YOY 9.7% -3.4% -2.5% 16.6% -20.0% -13.9% 14.7% -17.5%

P R AR 5.9% 4.9% 5.0% 5.8% 4.6% 4.5% 5.2% 5.3%
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HEMBBANMIBTHE: 1) BANRETS S E, ZEWIRE RN, 2 TR,
2025 4, AR 35.3 1278, FH-3.6%, 25H1/25H2 73 %A Eb-3.8%/-3.4%, 2026Q1 [A kb
+2.7%, 2) 2025, AT H E S 23.2 1478, FE-6.4%. Morphy Richards (&) . Donlim
(#£%) K Barsetto (EMEE) & 5@ B0~ M+NAER” HEMRMEK, RET BF005M
A=

WET TR, AFIMYAE: 1) 202401 F 2026Q1, AFEARZE 2 “#im)E 8"
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BRI ET ) BRFH RS, 2025 FFEZFHBHE O (NRME) Fk-3.3%, 2026Q1 [ Lk
-0.9%, 2) 2025 4, AFSMHUA 126.6 1478, FEE-3.8%; A FIIMEUA H 2025Q2 FFIA U K,
25Q2/25Q3 /25Q4/26Q1 43 Al [A [k-7.7%/-11.9%/-4.8%/-14.1%.

[ G L AR A LA, TR R gs . ELfth e 25H2 WAL BRI : 1) 20254, AR HE/RE
FEL A/ 72 A A SE BN 111.8/27.2/18.5 {278, 3 AlAI EE-2.9%/-7.1%/-11.4%, 25H1/25H2,
Jif B WL R 53 Al A bE-1.3%/-4.2%, K JE AR 4 Al R bE+12.7%/-23.0%,  H A & 53 Bl R EE-6.5% /-
15.7%. 2) ZAA] 2024 FEIR LTS 7B H AT E RN AP, Y HEE. mEEERK RS EE
R FEME, AEMERREHY &,
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2023 2024 2025 2024H1 2024H2 2025H1 2025H2
B (oK) 14,647 16,821 16,192 7,723 9,098 7,802 8,390
SR
& LA 9,898 11,509 11,178 5,353 6,156 5,281 5,896
RIS 2,490 2,922 2,715 1,300 1,622 1,465 1,250
HoAthr= 1,941 2,085 1,847 957 1,128 895 952
HoAtlv 55 319 305 453 113 192 161 292
SriX
A1 10,811 13,155 12,658 5,923 7,233 6,070 6,588
L 3,836 3,666 3,534 1,800 1,866 1,732 1,802
pig. Ea
4Bk ODM/OEM 11,942 14,342 13,872
SE 2,705 2,479 2,320
EIBA YOY 6.9% 14.8% -3.7% 21.5% 9.7% 1.0% -7.8%
537 hh
JEt P LA 4.1% 16.3% -2.9% 20.1% 13.1% -1.3% -4.2%
EdEER 20.4% 17.4% -7.1% 40.5% 3.7% 12.7% -23.0%
HAth 7 3.1% 7.4% -11.4% 13.1% 3.1% -6.5% -15.7%
Hfthlk 55 34.1% -4.3% 48.5% -10.8% -0.1% 42.3% 52.2%
sritx
A1 11.1% 21.7% -3.8% 27.0% 17.6% 2.5% -8.9%
L -3.2% -4.4% -3.6% 6.3% -12.9% -3.8% -3.4%
S
425k ODM/OEM 10.4% 20.1% -3.3%
SES -6.1% -8.3% -6.4%
B 22.7% 21.9% 20.8% 21.8% 22.1% 22.1% 19.6%
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& LA 24.2% 21.8% 20.7% 23.0% 20.8% 22.8% 18.7%
EdELE 18.6% 17.1% 18.7% 18.7% 15.9% 20.1% 17.0%
A 19.2% 17.9% 19.0% 16.5% 19.1% 15.8% 22.0%
HAthlr 55 30.2% 43.5% 44.6% 44.1% 43.1% 50.1% 41.6%
SrHBIX

AN 21.0% 19.3% 19.4% 20.4% 18.4% 21.1% 17.8%
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S
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2025A 2026E. 2027E 2028E
BN (E ) 16,192 17,014 18,421 20,106
WA 2% -3.74 5.07 8.27 9.14
YAREAFIE (E 7 7T) 999 1,028 1,159 1,314
FIE G K200 -5.08 2.88 12.70 13.39
e EPS(IT) 1.23 1.27 1.43 1.62
PE 12.94 12.58 11.16 9.84
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A | 2026E | 2027E | 2028E
M 8,143 9,060 10,360 11,859 EL RN 16,192 | 17,014 | 18,421 | 20,106
SRR 3,315 3,312 4,547 5,431 BPRA 12,823 | 13,410 | 14,530 @ 15,861
IR 2,140 2,782 2,601 2,953 B8 Kb 114 119 127 141
HERIGK 59 61 67 73 BHE R 604 630 682 744
TR 74 74 76 79 EITH 810 851 921 1,005
715 1,897 2,157 2,370 2,592 % 2 550 578 626 684
HAth 658 674 699 730 1445 % 47 167 117 63
E|iviia e 7,471 7,431 7,350 7,244 YRR AIEEES -16 -10 -14 -13
KR 97 97 97 97 N B S 11 0 0 0
[l 7 4,516 4,588 4,619 4,624 et M HAth 23 34 36 36
T~ 1,922 1,811 1,699 1,587 ELFRE 1,262 1,282 1,439 1,631
Hofh 935 935 935 935 CL1ZVON 23 28 28 28
Yo s 15,614 | 16,491 17,710 19,102 B ANL 45 38 33 34
sl s 6,562 6,718 7,103 7,547 I A 1,240 1,272 1,434 1,625
FEHAER 648 648 648 648 FIriSH 196 201 226 257
AR 1,584 1,676 1,816 1,983 I 1,044 1,071 1,207 1,369
HoAth 4,329 4,393 4,639 4916 DR AR 45 43 48 55
e sh i 310 310 310 310 V)& BN RS 999 1,028 1,159 1,314
AR 189 189 189 189 EBITDA 2,060 2,116 2,291 2,494
Hofh 122 122 122 122 EPS (J©) 1.23 1.27 1.43 1.62
s E 6,872 7,028 7,413 7,857
DBIEA M 8% L) 206 260 ERAlp e 2025A | 2026E | 2027E | 2028E
HE R AR NG | 8,628 9,305 10,091 10,985 ) S 3.7% 5 19 3,30 9.1%
TSI AR AN 15,614 | 16,491 17,710 19,102 ) R % 5.1% L.6% 122% | 13.4%
VAR R -5.1% 2.9% 12.7% | 13.4%
SSUES 20.8% | 21.2% | 21.1% | 21.1%
e E(FHC) | 20254 | 2026E | 2027E | 2028E e 6.4% 6.3% 6.6% 6.8%
B ENR BN 1,319 1,040 2,317 2,059 ROE 11.6% 11.0% 11.5% 12.0%
A 1,044 1,071 1,207 1,369 ROIC 11.1% | 11.5% | 11.5% | 11.6%
BT IR 772 677 740 806 VR 44.0% | 42.6% | 41.9% | 41.1%
552 36 33 33 33 VTR 78.6% | 743% | 72.0% | 69.9%
SRS 15 15 17 18 s b 1.24 1.35 1.46 1.57
(P | -540 -804 264 -209 T RS 0.91 0.99 1.09 1.19
A -7 47 57 42 SR R R 1.04 1.06 1.08 1.09
T In B i 918 -658 -676 -720 7 WS R 7.71 6.91 6.84 7.24
A -919 -643 -659 -702 V7 A KRR B e 2 7.66 8.23 8.32 8.35
KA 20 0 0 0 YRR OT) 1.23 1.27 1.43 1.62
Hofh -19 -15 -17 -18 FRAEBIEROT) 1.62 1.28 2.85 2.54
BRI B -475 -396 -406 -454 BB (OT) 10.63 11.46 12.43 13.53
SEHAE K 101 0 0 0 P/E 12.94 12.58 11.16 9.84
KHAfE K 19 0 0 0 P/B 1.50 1.39 1.28 1.18
Hofth -595 -396 -406 -454 EV/EBITDA 5.18 5.04 4.12 3.43
SRR I -50 -15 1,235 885 PS 0.80 0.76 0.70 0.64
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