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COMPANY OVERVIEW KEY STATISTICS

Founded in 1998, Horizon Fixture Group is a leading provider of store fixtures and  Ticker: 6957 TT
display solutions, offering end-to-end services from design and prototyping to  cyrrent Price: NTS 221
manufacFurmg, |nst§IIat|on, and project management. The compa’ny serves ‘maJ.or 52-Week Range: NTS 1915 - 300
U.S. retailers, including Walmart, Home Depot, Target, and Lowe’s, leveraging its A Vol Doy ksh

broad material expertise and cost-efficient production capabilities. With a flexible ~ ~Ver2ge Volume (30-Day, k shares)  280.5
supply chain and global sourcing network, Horizon Fixture Group continues to  Outstanding Shares (MN) 55
expand its market presence, deepen customer relationships, and capture growing  FINI Holding (%) 6.44
demand for retail store renovations and customized fixture solutions. Market Cap (MN) US$ 370

KEY POINTS

Industry-Leading Supplier of Store Fixtures and Displays: Founded in 1998, Horizon Fixture

PRICE PERFORMANCE

= Horizon-KY (LHS) TAIEX (RHS)

Group is a leading manufacturer of store fixtures and display products, offering end-to-end 350 26,000
solutions spanning design, manufacturing, installation, and project management. Unlike

Taiwan’s localized sourcing model, U.S. retailers follow structured replacement cycles of 3- 300 | 24,000
5 years, driving recurring demand for fixtures and displays. The company serves top-tier

U.S. retailers, including Walmart, Home Depot, Target, and Lowe’s, along with furniture 250 hlh "1k 22,000
and home product brands like Leggett & Platt. Horizon Fixture Group’s comprehensive

product portfolio across wood, metal, glass, and plastics enables it to serve diverse 200 20,000
customer needs, while its integrated production and logistics model enhances cost

efficiency and scalability. 150 18,000
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One-Stop Custom ODM Capabilities Strengthen Market Position: Horizon Fixture Group’s

one-stop service model streamlines supply chain efficiency, allowing customers to source 40-TradingVolume(USD,mn) 90D AveTumove;(%)
custom-designed fixtures and displays from a single provider. This model has contributed

to margin expansion, with gross margin rising from 21.1% in 2021 to 46.6% in 2023, while 30 60
EPS grew from NT$1.32 to NTS$18.11. The company collaborates with retailers on

innovative fixture solutions, including automated irrigation systems for garden sections 20 4.0

and self-checkout kiosks, supporting retailers’ branding and operational upgrades. Long-
term partnerships with top U.S. retailers provide stable revenue visibility, reinforcing
Horizon Fixture Group’s role as a trusted supplier in the evolving retail landscape.

Expanding U.S. Retail Fixture Orders and Increasing Market Penetration: Horizon Fixture
Group continues to expand its role in U.S. store renovation programs, capturing more
wallet share from larger players that lack cost efficiency and flexibility. The company’s low-
cost production capabilities and ability to handle complex, custom orders provide a
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FINANCIAL SUMMARY

competitive edge, allowing it to strengthen relationships with major retailers. As Horizon mn,NTD FY21  FY22  FY23  Fv24
Fixture Group continues servicing top U.S. brands, these partnerships are deepening, Revenue 3,533 4,333 3,864 4,014
providing a track record of execution that enhances its ability to penetrate additional Revenue YoY (%) 45.9 227  -108 3.9
retailers. With ongoing projects, including Target renovations, Home Depot self-checkout Gross Margin (%) 211 34.4 46.6 434
kiosks, and Lowe’s fixture upgrades, the company is well-positioned for continued growth Op. Margin (%) 6.6 143 285 212
and broader market expansion. Net Income 193 523 380 747
Smart Adjustable Bed Segment Benefits From Supply Chain Shifts: Beyond retail fixtures, il ey () e 7l @2 -5d
Horizon Fixture Group supplies smart adjustable bed components, primarily for Leggett & Net Margin (%) 5.5 121 22.8 186
Platt, a leading U.S. adjustable bed manufacturer. Potential U.S.-Mexico trade adjustments EPS (NTD) 432 1147 1811 1430
could increase tariffs on Mexican-made products, prompting Leggett & Platt to shift more ROA (%) 9.7 213 275 28.6
component orders to Horizon Fixture Group’s production facilities. This transition is ROE (%) 34.7 56.9 52.2 35.6
expected to support shipment growth in 2025 and beyond. To enhance supply chain ROIC (%) 153 24.9 259 1841
flexibility, Horizon Fixture Group continues diversifying production sites to better serve PJE (x) g
North American customers while reducing exposure to individual country risks, reinforcing p/8 () 42
its competitive positioning in both the retail fixture and home furnishing markets. o/5 ) 30

EV/EBITDA (x) 10.6

Source : TEJ
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QIC is Taiwan’s first independent, MiFID ll-exempt, research-based capital market advisor specializing in long-
term shareholder value creation, AGM-related special event management, and turnkey corporate finance
solutions.

Our client base includes public and private companies, money managers, and special project managers. We rely
on our many years of experience in the Greater China capital markets, our deep understanding of local market
protocols, and our extensive network of contacts to provide turnkey solutions for a variety of client needs.

Founder and CEO Alex Lee and his team collectively have over 60 years of experience in the Greater China
capital markets. We have a wide network of contacts within local industry and in the international investment
community. We have helped countless companies, chairpersons, key decision-makers, and buy-side funds
successfully achieve their financial and strategic goals.

Quantum International Corp. (“QIC”) is a corporate and financial advisory firm specializing in capital market solutions. Under
the laws and regulations of the Republic of China (Taiwan), QIC is not licensed as a securities broker, securities underwriter,
securities dealer, investment bank, underwriter, or securities investment consultant. The articles, research reports, and
interviews (collectively, the “Website Materials”) are for informational purposes only and should not be construed as an offer,
solicitation, provision of analysis, opinions, or recommendations regarding matters relating to investment or trading in
securities, securities-related products, or other items approved by the Competent Authority in Taiwan.

The content on this website does not constitute professional financial advice and is not a comprehensive analysis of all material
facts concerning any company, industry, or security. Investors should consult their own independent financial, tax, and legal
advisors before making any investment decisions.

The website materials are based on sources recognized by QIC and provide general and objective information on securities
investments. QIC assumes no liability for the accuracy or completeness of such information or third-party websites. This
publication is a bona fide, regularly issued informational resource and is not tailored to the specific needs of any individual
investor. QIC does not provide personalized investment advice, and any mention of a particular security in this report should
not be considered a recommendation of said particular security or any other security-related products.

QIC and its affiliated entities may receive compensation from covered companies for services unrelated to this report, including
but not limited to corporate presentations, investor conferences, strategic advisory, and investor relations services. The
provision of such ancillary services does not influence the inclusion of any company in QIC’s reports.

The website materials do not constitute an offer, solicitation, provision of analysis, opinions, or recommendation regarding
matters relating to securities, securities-related products, or other items approved by the Competent Authority. QIC assumes
no responsibility for ensuring compliance with Taiwan’s securities laws by any individual or entities relying on this material.

QIC makes no representation or warranties as to the accuracy, completeness, or timeliness of the information contained in the
Website Materials. All information is provided on an “as is” basis, and as such, certain information may become outdated, and
certain opinions may change. QIC assumes no liability for any direct or indirect losses, including but not limited to investment
losses, arising from the use or reliance on the information presented.

All investment information contained herein should be independently verified by the reader or user of this report. For
additional information, please visit QIC’s official website: https://www.qtumic.com/en/.
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