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Sep-23A Sep-24A Sep-25A Sep-26A Sep-27F
g A (USSEEIT) 383,285 391,035 416,161 478,834 557,876
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R&FF (USSEEIT) 96,995 93,736 112,010 132,175 144,615
SRR RER (USY) 6.13 6.08 7.46 8.98 10.01
BUL E K (%) (2.8) 2.0 6.4 15.1 16.5
BIREHIZERX (%) 03 (0.8) 22.7 20.3 115
EFIZE (%) 44.1 46.2 46.9 488 46.1
EEFEEK (%) 29.8 315 32.0 33.0 31.2
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BE=T (hfi78) HWEE HERES ZE8(%) (%) (%) THESHE (%), (hfT8) {BIE#% {SIEED (%) (%) (%) THSIHE ZER (%)
=0 112,713 114,477 114,138 0.3 4.6 1.7 113,463 0.9 155,975 157,523 139,721 12.7 37.6 9.6 152,551 33
EF 53,538 54,820 54,849 (0.1) 0.1 13.4 53,980 1.6 70,969 73,140 67,494 8.4 334 5.6 71,265 26
R 5 34,288 35,631 35,343 0.8 0.2) 9.9 34,828 23 50,369 52,367 46,634 12.3 47.0 3.0 51,344 2.0
RAEIFG 34,638 36,135 35,519 1.7 0.4) 10.2 35,030 3.2 50,669 52,677 46,878 12.4 45.8 33 51,516 2.3
RBEF 28,923 30,711 29,658 36 31 11.8 29,213 5.1 42,055 43,722 38,440 13.7 42.4 3.9 42,761 22
EPS (US$) 2.10 2.03 34 3.7 13.6 2.00 5.1 3.00 2.64 13.8 43.1 5.7 2.94 2.2
EFIZK (%) 47.5 479 481 (0.2ppts  (2.2)ppts 0.7 ppts 47.6 0.3 ppts 45.5 46.4 483  (1.9ppts  (1.5ppts  (1.7)ppts 46.7  (0.3)ppts
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GAAP 2027F
BHEETL EIEE BIERT FHIE (%) YoY (%) mELE =8 (%)
2R 557,876 523,523 6.6 16.5 522,929 6.7
EFI 256,946 251,155 23 10.0 248,169 35
BERET 2 173,943 167,622 38 10.0 166,299 46
RBIFIH 174,981 168,644 38 9.9 166,062 5.4
Gyl 144,615 138,866 4.1 9.4 138,566 44
EPS (US$) 10.01 9.61 42 115 9.59 44
EFIZE (%) 46.1 48.0 (1.9)ppts (2.7)ppts 475 (1.4)ppts
EEEFAEEK (%) 312 320 (0.8)ppts (1.8)ppts 318 (0.6)ppts
FPFIZE (%) 25.9 26.5 (0.6)ppts (1.7)ppts 26.5 (0.6)ppts
BRI ¢ Z1E 7Y : Bloomberg
*BIFI LA
5: FEINERIIRRELR 6: iPhone &I ERTFIRESL
FEW - HESSTT(EE), T - 5o th(aE) FEFWA » HESST(AE), FI8X - Both(GE)
200 25 100 50
40
20 80
150 30

15 60
100 20
10 40
50
5 20 0
0 0 0 (10)

1Q25 3Q25 1Q26 3Q26 1Q7F 3Q27F 1Q25 3Q25 1Q26 3Q26 1Q27F 3Q27F
R ——YoY mmm iPhone =T ——YoY
BRI : NGB ¢ SIEFEG BRI : NGB ¢ SIEFEG

7: Apple Service ERILEETEZRSIRAERT 50%

Service BRI (5RBEEFILE - B

50 47
45 45 45
45 4 43

40
35
30

25

20
123 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q27F 3Q27F

BRI - 2 aIEH  IEEE

8 : FFFELLR

SIRE R FRER PE (x) ROE (%)
AT KB mE EEa e8] e BEER (& Hh L5 18) FIE (%)
" BT) (BiEK) GT)

2025 2026F 2027F| 2025 2026F 2027F| 2026F 2027F| 2026F 2027F
R AAPL US 4,937,503 3383 1575 3000| 746 898 1001| 227 204 15| 377  338| 1436 1229
B 688036 CH 11,287 50.8 |k NA| 226 303 389 (539 342 282| 197 154| 166  17.1
g 1810 HK 94,186 B NA| 166 116  149| 705  (30.1)  28.1 247 193] 87 100
fg 18 992 HK 32,192 197 [z NA| 016 131 207| 319 7188 580| 150 95| 243 250
] 2357 1T 20,955 889.0 |1 n0$5A% 1,1300| 5999 7870 8262| 419 312 50 113 108]| 213 213
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