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25,311.21
30.6 / 42.94
36.16 / 852

379,621
7,430
136,982,505

Earnings & Valuation

(3 USD) FY25  FY26 FY27E FY28E
af= 69,077 83,075 106,119 123,522
Jol 2,164 3262 4981 7,656

OPM(%) 3.1 39 47 6.2
=0[% 1384 1912 2925 4956
EPS 0.1 0.1 0.2 0.4

B8 (%) 30.9 311 738 66.0
PER(tH) 13.2 73 1267 76.3
PBR(tH) 2.7 1.9 39.2 28.0
ROE(%) 238 27.9 39.4 41,1
il E(%) 37 43 0.2 0.3
Performance & Price Trend
ZIIQUE (%) YTD M &M 12M
L 2305 282 2231 179.5
=2 -1.2 -2.2 -29 -0.7
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(H: #TtUsD) FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY1Q27 FY2026
oE 18,830 20,452 22,204 21,588 26,943 83,075
YoY 22% 15% 18% 27% 43% 20%
=Sl 16,055 17,305 18,855 18,049 22,491 70,265
YoY 25% 15% 19% 27% 40% 21%
% of sales 85% 85% 85% 84% 83% 85%
mE5019 2,774 3,147 3,349 3,539 4,452 12,809
YoY 8% 13% 13% 27% 60% 15%
GPM 15% 15% 15% 16% 17% 15%
mof 2! OFAE HIE 955 963 1,059 1,071 1,267 4,049
YoY 14% 1% 1% 16% 33% 13%
% of sales 5% 5% 5% 5% 5% 5%
Udrztald| 677 801 729 885 636 3,092
YoY 4% 7% 3% 24% -6% 10%
% of sales 4% 4% 3% 4% 2% 4%
R&D 524 581 638 748 682 2,490
YoY 10% 6% 3% 16% 30% 9%
% of sales 3% 3% 3% 3% 3% 3%
IYo| 785 643 948 886 19 3,262
YoY 59% -1% 38% 167% -98% 51%
OPM 4% 3% 4% 4% 0% 4%
=3 Feloly 631 756 903 834 1,523 3,125
YoY 10% 9% 28% 73% 141% 27%
OPM 3% 4% 4% 4% 6% 4%
=0[¢ 505 340 546 521 (609) 1,912
YoY 108% -5% -21% 479% Xt 38%
NPM 3% 2% 2% 2% -2% 2%
=3 =09 389 512 589 559 1,075 2,049
YoY 22% 25% 36% 101% 176% 42%
NPM 2% 3% 3% 3% 4% 2%
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(THef: HHusD) FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY1Q27 FY2026
& 18,830 20,452 22,204 21,588 26,943 83,075
Intelligent Devices Group (IDG) 13,459 15,107 15,755 14,614 17,106 58,935
Infrastructure Solutions Group (ISG) 4,290 4,087 5,176 5,635 8,510 19,188
Solutions & Services Group (SSG) 2,258 2,556 2,652 2,563 2,884 10,028
YoY 22% 15% 18% 27% 43% 20%
Intelligent Devices Group (IDG) 18% 12% 14% 24% 27% 17%
Infrastructure Solutions Group (ISG) 36% 24% 31% 37% 98% 32%
Solutions & Services Group (SSG) 20% 18% 18% 19% 28% 19%
Z¥ ggoy 631 756 903 834 1,523 3,125
Intelligent Devices Group (IDG) 950 1,101 1,153 1,015 1,210 4,220
Infrastructure Solutions Group (ISG) (86) (32) (11) 202 777 73
Solutions & Services Group (SSG) 501 571 596 573 697 2,241
YoY 10% 9% 28% 73% 141% 27%
Intelligent Devices Group (IDG) 15% 11% -13% 110% 27% 16%
Infrastructure Solutions Group (ISG) ESPAPNE= ESPADNE= HXtHEt SXtMEE SXtEE St
Solutions & Services Group (SSG) 26% 29% 8% 46% 39% 26%
OPM 3.4% 3.7% 4.1% 3.9% 5.7% 3.8%
Intelligent Devices Group (IDG) 7.1% 7.3% 7.3% 6.9% 7.1% 7.2%
Infrastructure Solutions Group (ISG) -2.0% -0.8% -0.2% 3.6% 9.1% 0.4%
Solutions & Services Group (SSG) 22.2% 22.3% 22.5% 22.4% 24.2% 22.3%
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L (%) N (%) (x)
YoY(%, YoY(%, PER(x
s23c  z=w M7k (Molusp) (A2usp)
(&%uspb)
26E  27E 26E 27E 26E 27E 26E 27E 26E  27E

DELLUS  DELL 318 176 231 591 313 12 18 1041 521 24 16
0992.HK  Lenovo 48 97 120 237 233 3 5 843 690 19 11
HPQ.US HP 29 58 61 41 41 2 3 67 154 1 10
235777  ASUSTEK 23 31 36 289 184 1 2 40 86 13 13
000977.CH  Inspur 19 31 40 341 289 1 11113 224 27 21
235377  ACER 310 11 133 107 0 0 267 117 18 15
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