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Custom Stock

EEM90+% RIE - KRB mME - BISERES
FER BRESES  RAESEE

NORMAIN-

ENUTILAS BUNOS. SHADES.

Source: Nien
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News Custom Stock Other
YoY (%
NTS HET 2025 2025 2025 2025 2025 2026 2026 (%)
1Q 2Q 3Q 4Q 1Q 2Q 2026 2026
2025
1Q 2Q
SEIA 7,273 7,707 7,317 7,672 | 29,969 | 7,305 7,928 +1.5% | +0.4% +2.9%
SEEF 4,234 4,565 4,296 4,527 17,623 4,317 4,753 +4.2% | +2.0% +4.1%
SEFEA 2,080 2,396 2,133 2,308 8,917 2,053 2,160 | +6.6% | -1.3% -9.8%
HERBAE (1BX) 135 -887 113 208 -431 118 -104 n.m. -12.6% n.m.
EERATERN 1,778 1,153 1,706 1,963 6,601 1,647 1,391 -4.4% | -7.4% +20.7%
BB (NTS$) 6.07 3.93 5.83 6.71 22.53 5.62 4.75
EFI= 58.2% 59.2% 58.7% 59.0% | 58.8% | 59.1% 60.0% éReZEO{dTH;Eh
@ EEE
ok st o @ BRI
T2 % 28.6% 31.1% 29.2% 30.1% | 29.8% | 28.1% 27.3%
SEF 2= 245% 15.0% 23.3% 25.6% | 22.0% | 22.5% 17.5%
2025 2Q2026
EWHERR (F=E5E) . +4.4% YoY EWNHERR (F=E51E) . +0.5% YoY

BREFEHRE (R=%5E) . =ZR(LEER (+6.5% YoY)

> EERTHEE (+0.1% YoY)

ERCERIGEULE : 72.9%

EFREE : BUM (+12.0% YoY) > =M (-1.2% YoY) EFREE : BUM (+19.8% YoY) > =M (-2.1% YoY)
BN +6.6% YoY (BXARE LF%29.8%) BN -9.8% YoY (BXF=E 27.3%) TN
BREER (EPS) : NT$22.53 (-4.4% YoY) SR EER (EPS) : NT$4.75 (+20.7% YoY) DMESIE

QA HMI INE 12



News Custom
2l BHEZE (%)
+4.2%
Sales CAGR
(NT$Smn) (2021-2025) |
29,969 |
32,000 29,024 28,951 29,535 [
28,000 26,913 :
23,929 24,414 I
24,000 21,878 I +1.7% YoY
|
20.000 19,696 | (1H2026)
|
16,000 : 15,233
12,000 :
8,000 :
|
4,000 :
o I
2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2026
=M Bl BERZE (%)
+2.5%
Sales CAGR
NT$
(NT$mn) (2021-2025) |
24,000 22,042 :
21,190 20,897 20,639
20,000 18,507 18 236 19,049 I
17,227 ' :
16,000 | 15494 : -1.8% YoY
EERtERmEEAESEREEy | (1H2026)
12,000 B A | 10,241
(20224F78-2023F85) |
8,000 :
|
4,000 :
|
0 |

2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2026

Stock Other

Zl &kl (%)

100%

5% 7% 7% 6% 6%

19%

22% 22% 25% 27%

50%

0%

2022 2023 2024 2025 1H2026
H America Europe Asia/Others
B ZEUW ERZER (%)
+8.2%
Sales CAGR

(NT$mn) (2021-2025) |

|

8,000 7,454 |

|

7,000 6,456 6,653 :
6,000 casn | +13.9% YoY

5,036 ; | (1H2026)
>000 4,392 | 4,113

4,000 3,710 . -~ : :

3,200 ith 42 BUa R E R B I

3,000 BRAEFEE :

2,000 |

|

1,000 |

|

o .

2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2026



News

Custom

Stock

Other

SfERER
e 2026 FEHRE YoY (%)

NT$ BETT 2022 2023 2024 2025 i S

2023 2024 2025 T
BEWA 28,951 26,913 29,535 29,969 | 15,233 | -7.0% +9.7% +1.5% | +1.7%
BEER 15,897 14,932 16,905 17,623 | 9,070 | -6.1% +13.2% +4.2% | +3.1%
2R 7,368 6,970 8,368 8,917 | 4,213 | -5.4% +20.1% +6.6% | -5.9%
REEATEF 6,173 5,488 6,903 6,601 | 3,038 | -11.1% +25.8% -4.4% | +3.7%
SIRER (NTS) 21.07 18.73  23.56  22.53 | 10.37
IRERA (NTS$) 11.0 12.0 14.5 16.0 n.m.
EF= 54.9% 55.5% 57.2% 58.8% | 59.5%
B 25.5% 25.9% 28.3% 29.8% | 27.7%
SEF = 21.3% 20.4% 23.4% 22.0% | 19.9%




News

Custom

Stock

Other

aHEEAER
e 2026 FEHRE YoY (%)
NT$ BETT 2022 2023 2024 2025 1H 5026
2023 2024 2025 =

BESG 30,554 32,611 37,858 40,025 | 39,426 | +6.7% +16.1% +5.7% |+14.4%
Re 9,373 12,820 15,857 16,872 | 15,809 | +36.8% +23.7% +6.4% | +18.3%
PRI =B KR 2,402 2,624 2,865 3,045 2,205 | +9.2% +9.2% +6.3% | -15.6%
=5 5,718 4,104 4,066 3,678 | 3,695 |-28.2% -0.9% -9.5% | +2.4%
EEEE 8,588 9,046 10,588 11,494 | 12,365 | +5.3% +17.0% +8.6% | +22.1%
&Rt 8,771 8,181 9,777 9,616 | 10,050 | -6.7% +19.5% -1.6% | 14.0%
HRITE™N 0 0 804 1,101 1,270 n.m. n.m. +37.0% |+59.8%
HANEE SN 848 804 963 749 701 -5.3% +19.9% -22.2% | -16.8%
AR 21,783 24,430 28,081 30,409 | 29,376 |+12.2% +14.9% +8.3% |+14.5%
FEU IR B2 K 2 34 34 34 36 31
AT 145 150 118 114 108
FET IR 2K 2 23 25 26 25 21
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EENEE (FEHIEm® + BIE + R

EEHHBEEE =51%

2015 2019 2025
i g g
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News

EENEE (ER

Feedback Company

9.3/105¥% ~ 53,6 707¥#h * 97%HE

Veneta

/ 9.3 10

53670 reviews Schrijf review

=

Naar website 97% beveelt Veneta aan!

Custom Stock Other
BREEH - 20  REHEER  TREEEXFRER)

JEFVENETA.COMEE MM EE
2iEm7 380 - ARTEEFE

Trustpilot

TrustScore 4.7/55%% - 20,1715F#

() Geclaimd profiel « december 2014 Betaald Trustpilot-abonnement

| I VENETA.COM
Reviews 20171 - FYEIEIEIE" 47 @

Raambekledingwinkel

Social Reach

Instagram 6.28 Bt —— #AmEEESENHE

Vv

veneta.com -

Veneta.com - Raamdecoratie

1,327 posts  62.1K followers 860 following

11


https://www.feedbackcompany.com/nl-nl/reviews/veneta/
https://nl.trustpilot.com/review/veneta.com
https://www.instagram.com/veneta.com/?hl=en

News

)

=W EE - HIEES (%)

e\ M American Sales (YoY)
(YoY) American Window Covering Demand Indicator (YoY)

30%

ER(CEREIEER
(2024%6H) §

. [ i
a;>10% Lo +2%~3%

Nizo%)
0% 7 I :

TN

BERTEEARABSHBEEER
R R A HR
(20224F78-2023F85)
-30%
2020 2021 2022 2023 2024 2025 1Q2026 2Q2026

Custom

Stock

(YoY)

90%

30%

-30%

12

Other

BRI

emmmN\ M Netherlands Sales (YoY)

Netherlands Window Covering Demand Indicator (YoY)

2020

BRmE - mo

(2022FE%5)

N~
iz BUA BRERM B
BRAEREE
2021 2022 2023

(HE)EW BRE - HEED (%)

o ; +7%~8%
(1Q2026)

0

2024

2025

1Q2026
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EXEEREMmEBEFNE (GM ; Gross Margin)

e GM (2015)
BE N
. 41%
EEM °
41% @ ®

GM (2025) ®GM (2024) GM (2019)
i
|
|
|
|
|
|
|
|
%% B P2 D |
45% 45% i
, A RIEMR H °® i i
| : 41%
. M e 6 B 1|
A A 4 39% mu
35% 39% (o ; A A
o ; o ! | 34%
A ® ® !
: 9
° B ® |
fBEE . 30% & |
280% i |
| v . |
' |
| 1% F |
‘ 24% ;
|
v |
|
P9 C i
16% |
|
|
|
P !
=M |
|

13

AL
36%

G|

B0

21%,
(™)

ERM

Nien Made
59%



News Custom Stock Other

\

2RFERBMmEMEZEFIZZE (OPM ; Operating Profit Margin)

22 1ln
OPM (2025) ®OPM (2024) OPM (2019) ® OPM (2015) . wa\—?aqgﬁ .
mhg + B + RS
BFESR
Nien Made
30%
FIEMR i i i
T4 H | | _ | '
' =L Nk ! ! 24%Q ! :
F9#E D ; 22% : l ; | |
A A 21% (g : A | | i | e
17% i ; ! * | | ¢ o 21%
® i o = | | |
2 o ° 8 G | T*jj | | |
: 12% | e | . BHQ . |
: ! BEEM I ‘ I
| | 13% |
¢ . . & , : AL 100® | m‘ O
wmas ! | ® ! 7% ® . EEN B0 |
12% § [ ] @A K 4 | 12% |
° B2 E (y ithil F 20 v ! :
i 4% 5% @ i i
i I | |
: | | |
o | | |
i | | |
! | | |
| | | |
H | | |
i | | |
1 I I l
' I | |
H l l |
v I | |
| | |
=M | R i BRI =7
| | |
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Mexico (Leon
BEE/BER/REER

=H (Dallas)

- o

BER/REER
(BARER)

News Custom Stock Other

EENERER

ERCER: PEAKE RS M
BEERTER : RHEE
BARKER . =H

15
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News Custom Stock Other

BEREER
=ElEs

=ZUIGEE
KERED

(NT$mn)

27,000

+6.5%
+7.4% YoY (In USD)

YoY (In USD)

24,000

+27.5%

21,000 YoY (In USD)

18,000

15,000

12,000

9,000

6,000

3,000

2021

2022 2023 2024 2025 2021

2022

2023 2024 2025

16

100%

Custom
Window Coverings

(BRILER)

Stock
Window Coverings

(BER &)

Others
0%
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Norman Vietnam

20265 : FRETHIG N FFERE

Source: Nien Made




Phase 2

News Custom Stock Other

Norman Mexico

20264 : TRETMER NMFERE

Production duction

Started In 2025 Started In 2023
(Phase 2) (Phase 1)

18

Phase 1



News Custom Stock Other

HMENEEER(CERBEGE

1118 BEBAMEEEE L (RBC)
50-100%5% /NEVBE B HIR (19F)
>440f =EET
>4,50018 Z 1 E Y/ BUE e EPIE/RETAM

Source: Nien Made

19

RBC (Regional Business Center)
BIEEH PO

Dealers/Designers
B EMiH EH P/ 5 5t RD



a lwa
Normar
nolc

shutiel >

mpress«

roll:

Norman® Factory Tour

e

e

Source: Nien Made




News Custom Stock Other

Norman USA

20265 : HEMRFER - BIEHHES

B : Los Angeles (1) * Dallas (1) - Jacksonville (1) * Richmond (1) - Seattle (1) * Chicago (1) * Canadian Toronto (1)
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Source: Nien I\/Iadé16

News

2026%F : BN EE ¥ & (Advisor-led Direct-to-Consumer Model) #EALERIFS 525

E

QY
79 likes

7 days ago

@ Add a comment...

Custom Stock Other
veneta.com -
V Veneta.com - Raamdecoratie
1,301 posts  61.7K followers 856 following

Europe (VENETA)

s

veneta.com wae

veneta.com GOUD! GEWOON IN JE STALEND, |
Het kan. Koning Veneta heeft in 10 kleursta
kleurstalen gestopt, maar ook... een goude

Met € 250 Veneta-shoptegoed!

ineens in de prijzen vallen.
Hoe maak je kans:

¢ Vraag je gratis stalen aan (link in '

© Binnen 2 werkdagen op je mat G%;"c e
© Doosje open £ 5 op p, S Nigyy,
88 En zoeken maar Wa‘f W Gy
",
“Oke *S Tenke. Mehepe,
Hebbes? s echy i, huize,
00i ,
5 mn,
g i Ze ", jal 99 r
Dan... is het prijs. ten Oezig, om,
; " Biing faamy,
Meer info: « €N gl koch, i Skleg,
'm ke,
als het fich: Y Mmee Wang
#Veneta #koningVeneta #gra . e
= 2 Mees " Mazn, "k (e o
1w See translation 91 Zie jo g
Ve Nety het in Bling

margot_hulsman Vandaag
Kleurstalen al ontvangen!

5d 1like Reply See tra

——  View replies (2)
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Norman Japan

. 20267 : IBANFTT - HELFTM - hEE R

~/ Source: Nien Made
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.w-Source: Nien Made







¥

e e
P

B AP iew

2 B + 4
T -

EEMNET

& - 2 (B:A)
11,922
Total 11,591 11,317 11,223 11,634
Cambodia | 41% S 37% 360 |'| 37%
I
1
38% || 36%
China | 42% 38% 9% o
[ ]
! ]
Others 17% 20% 24% 26% ) 27% 2
=
2022 2023 2024 2025 1H2026
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News Custom Stock Other

iR B2

2albEe TEEHEERS (OBM) Nien Made
2026 - Now

As the world's largest window
covering maker by market cap,
NM produces tens of millions
of window coverings and
N O R MAN — hundreds of millions of
w components each year.
With 50+ years of craftsmanship, NORMAN®
consistently exceeds industry standards and has

= earned a global reputation for quality. - ‘
ER(CEHHRE/HREERE (OBM)

2019 - Now Quality First

At NM, quality is more than a slogan—it is our

ERULE R/ REEH (0B Nf?fe Pr(Dth(ZIUCtLOH Y 4 ‘. VENETA
_ tfakes a sustainable approac to s 4 & E
2011 - Now productivity and quality, ensuring safe y VIENETAI' SZNEBS cio.nsuniers . ;urcpe
production practices across all facilities. - (Netherlands, Belgium, ux.em ‘_)L_”g’
g Denmark, etc.) and Australia, driving
strong growth for NM through
Direct-to-Consumer services.

Stock Window Coverings

NM is the largest Stock window covering manufacturer in the heritage. From light control and privacy to

U.S., making this business the cornerstone of our operations. energy efficiency and décor, NM offers the right
solution for every home.

Lean Manufacturing

NM is dedicated to eliminating waste and
improving efficiency, implementing 2,000+
process improvements annually.

E8{ERER (OBM)
2001 - Now

BEER~ B EER/HREE B (ODM/OEM)

1974 - Now 28



News Custom Stock

EIKERTIS

EE R~
BEmE (XH)

EL2018

E
BEmE (XH)

HBIEEE501E

=£1301E

29

Other
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US$1,200

I
US$300

US$900

I
US$240

US$100

I
US$15

e hax

News Custom Stock Other

ExERHS

Shutters
EREER

Cellular Shades

BEE

Blinds

BERE =
NORMAN"

P
S
< &
w

N=T/
Roller Shades
&

Other Window Coverings
H fth &8

Blinds And Shades \ EERtEE

30



News Custom Stock

EEEER BZ5

R

BXROR

REEREZE (=ERBOVIRFE - %%DT/ET%VE)

o (BRIII)

REBMARF (FAEVRERE - KZ20= -

o (BRIII)

o (BRI

o (BRIII)

- (BBR i)

AEFREH (KB IMTRIA/RER BFEEEESE)

o (BRIIM)

o (BRIII)

- (BBR i)

REXBGEER (EABX  GREERSE ﬂﬁ-@ﬁ%)
HEMBE (FNHEMHER - BURE

ZEREE (FARB T MEEREERRE

o (BRI

o (BRIII)

EREZEANRER - REARKRES

Hub E R EEREE

(BRXR) B/ MR

BIEEE (FBHomeKit, Alexa, Home)

Voice Control Schedules

Shade Control

Battery Status

“Activate Good Morning"

“Open Bedroom Shades”




Custom Stock

ZENMREFEZRE

BHEEF  BRAERAZ:  EREFEESH

Jam Protection Conventional Motorized Shade

Stops On Contact. Protects What Matters. Imbalance. Jam. Damage.

Source: Nien Made




News Custom Stock
NORMAN" VEN=T/
EXBEY)
R ATET
NEL B B SR P
BABURL HEE

BEsRE

Hunter Douglas
Springs Window Fashions
Single/Dual Custom Product Suppliers

= B BN LR

+6.2%
5-YEAR CAGR
(In USD)

SR R=R
(2021-2025)

Other

ANEEHS WS
(Home Depot, Wal-mart)

R - RIEE - PEEEEMSR
Springs Window Fashions
LEVOLOR

-3.9%
5-YEAR CAGR
(In USD)
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e BEER
BERER(BE/EEAWRE) B RES

34



‘Custom '

BERMEH (-90%)

EE=ME >70%
BRE=RcH >90%
Thts ~ 4R -~ ABFS - AR 100%

-

Source: Nien Made




Custom Stock

BISNESRE

-

1,..‘EEI’JTrouble Freeﬁ#)‘i

n }Ef \/iéjﬁ%‘ ﬁﬁiﬁ ZRABREBEESENERICER ;
= BYRHRE - RESERE - LR DA SRz R ;
= iELﬁFJ:aEEE Tlﬁﬁﬁﬁnna ELRAME -

Source: Nien Made




FTSE Russell (the tradin
to the FTSE4Good criteri
Russell, the FTSE4Good In
practices. The FTSE4Good
and other products.

FTSE4Good

§ - 3
onal Limitéd and Frank Russell Company) confirms the
tisfi feguireme to become a constituent of the FTSE4Go0
Series is des to measuretthe performance of companies demonstrati

ices are used b Ide varietysof market participants to create and asses

37

ntly assessed according

eated byathe global index provider FTSE
ental,'-_SociaI and Governance (ESG)

ment funds )
Source: Nien Made
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Tail i SR A Pk B

30% mHFB 1R ; TCFDRM A BN 1% B IR E

Yov (%) FHR PR E
U 2030EEHBEREE E
2023 2024 2025 Ak B1E H52020%F (H ) #1£30%
2023 2024 2025
. N P KPEERRR x 4 N
AEREH{ERE = i T Zo = B o 4t oG = =]
EAERMESE (G)) 413,215 471,281 463,781 -26% +14% 2% (EEE/ AR/ REE R/ AED *6?1/EY
4R 1) E=LE)
BERRBE B SEE (% 95% 94% 92% N/A N/A N/A s .
m Bt ESpE (%) o o ) SEREE R X 1 Refs
VN PN SMEBTRIS IR (BER) (ZK/EY)
n BEIRRE BBERRALE (%) 1% 1% 2% N/A N/A N/A - BESEHN
(82151&2) ERIEEM X 1 &=
RERBEHEMEE (Ton COLe) 45,668 52,453 54,014 | -22%  +15% +3% (BARER) (ZK/EY)
S 2 = A a5 _ BIBKERM x 1 =
m BERIEHEN (Ton COLe) - &lE1 1,330 1,817 5,032 83% +37% +177% Ry (ZIEY)
n RERIEHEH (Ton COLe) - £l 44338 50,635 48,983 | -12%  +14% -3% chE A EZS MR X 3
(BEEE/BER/BEER)
mZERASBE (Ton COLe) - #6lE N/A 308,070 HB&EH N/A N/A N/A s
nRERS ( 2€) INERIEEIERS SRIFZFEREM x 1 oy
- RERBHEK (BEER) ﬁ/SNV
BERBEHARE (Ton COe /USSMN) 52 57 56 | -13%  +9%  -1% (#H83) (W2E/DNY)
1S5S0 14064-1:2018H) &t E

HA(ZL - MER - ETEE..
%)

RIZTERIIAF51REE
(TCFD ; Task Force
on Climate-related B 1 [ Pz
Financial
Disclosures)

I IR ARt
(CBAM ; Carbon 2026 FEELE

Border Adjustment (EREIEERFT - BHERE)
@ smsorwenwan Mechanism)

st 2025 F LS &

Download:
www.nienmade.com/file/CoprorateRule/NM_Sustainability _Report_ CN_2025.pdf

39



http://www.nienmade.com/

News Custom Stock Other
ELESG BIERE
BiE HEF S HESF BiEE 2020 2021 2022 2023 2024 2025 | ZEREE
VBEREEEHGAE (5E1+2, HCO2e/ESBEIT) 2020—2030E -30% 88 74 60 52 57 56 [=¢=454
|AKBREBEEAF/EZEBET) 2020—2030E -30% 1.32 0.87 0.82 0.72 0.69 0.68 [=¢=454
|FHEEEEENPVCERE(AA/E) 2020—2030E -5% EEF D TFEE RGO RER R4 | iEED
|BEMRMER(ERZE/E) 2015—2025 -40% e R RS RS RS -45% [=¢=454
1K RIREREB LB (%) 2040E 30% 22% 24% 27% 13% g
1EEEZ N E(AHMESER) HEGTE 2L MESE 2026 FEEETINLUESE BERK
B E ks . FEEEREYSERMEREE - ZEBAR
| | i .
i ' I
; &) "‘ii

—c

Source: Nien Made



