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B % 109:

8L R IA & T b)) 8] A L8

P/s (T 4k &) P/B (T
2024E  2025E  2026E  2024E 2025E
AR R E
TSLA US Equity A 42 565,413 1773 (29%) (21%) 36% 27% 12.5 10.7 9.0 18.0 15.6 13.2
1211 HK Equity i (H) 91,703 220.0 3% 23% 27% 20% 11 0.9 0.8 46 3.7 3.1
002594 CH Equity i (A) 91,703 2429 23% 29% 29% 22% 1.1 0.9 0.8 5.0 4.0 33
NIO US Equity S 9,287 45 (51%) (13%) (26%) (44%) 1.1 0.8 0.7 6.2 15 N/A
9866 HK Equity - 9,181 34.4 (53%) (13%) (26%) (44%) 12 0.8 0.7 6.3 15 N/A
XPEV US Equity Ay 7,067 75 (49%) (45%) (52%)  (131%) 2.4 13 1.0 45 49 47
9868 HK Equity Ay 7,139 29.5 (48%) (45%) (52%)  (131%) 2.4 1.4 1.0 46 5.0 4.8
LI US Equity 2 A 20,127 19.0 (49%) 37% 32% 39% 13 1.0 0.8 3.5 3.2 2.7
2015 HK Equity Z4 19,825 73.0 (50%) 37% 32% 39% 13 1.0 0.8 3.5 3.2 2.7
9863 HK Equity R E 4,512 26.4 (26%) (26%) (65%)  (210%) 12 0.7 0.5 3.6 3.8 3.1
RIVN US Equity RIVIAN 11,745 11.8 (50%) (17%) (32%) (14%) 3.2 29 2.0 24 3.9 42
RIDE US Equity LORDSTOWN MOTORS N/A N/A (80%) (30%) (54%) (41%) 0 0 0 0 N/A N/A
FFIE US Equity kA AR 229 05 (25%) N/A N/A N/A N/A N/A N/A N/A N/A N/A
LCID US Equity LUCID GROUP 6,102 2.6 (37%) (11%) (22%) (28%) 9.9 5.4 2.6 1.7 3.0 4.9
BEAE
MBG GR Equity F R0 73,173 64.5 3% (26%) (4%) 7% 0.4 0.4 0.4 0.6 06 0.5
BMW GR Equity £ 61,941 89.9 (11%) (33%) 4% 7% 03 03 0.3 0.5 05 05
RACE US Equity ik 43 A1) 77,103 427.4 26% 21% 10% 13% 11.6 10.7 9.9 20.9 17.5 14.5
3 4.1 3.8 3.5 7.3 6.2 5.2
B BMARE
7203 JP Equity +m 325,328 3,209.0 24% 90% (10%) 6% 1.0 0.9 0.9 1.1 1.0 0.9
VOW GR Equity kA& 62,736 1195 1% (26%) 10% 16% 0.1 0.1 0.1 0.2 0.2 02
F US Equity w4 48,227 12.1 (1%) (6%) (6%) 6% 0.2 02 0.2 1.0 0.9 0.8
GM US Equity il A 55,720 48.9 36% 33% 2% (2%) 03 03 0.3 0.9 0.7 0.6
7267 JP Equity Aw 57,883 1,708.0 17% 44% 5% 5% 03 03 0.3 0.6 05 0.4
005380 KS Equi LA 41,439 270,000.0 33% 10% (1%) 3% 0.3 0.2 0.2 0.5 0.5 0.4
YT 0.4 0.4 0.7 0.6 0.6
B &R E
600104 CH Equity L% 22,687 14.2 5% (25%) 12% 5% 03 03 0.3 0.7 0.7 0.7
2333 HK Equity KK 24,546 113 11% 85% 14% 11% 1.0 0.8 0.8 1.4 13 1.1
2238 HK Equity JAER 9,873 3.0 (17%) (71%) 33% 2% 0.7 0.7 0.6 0.3 03 03
200625 CH Equity K i E 16,064 3.7 (16%) (39%) 35% 14% 0.7 0.6 0.6 0.5 0.4 0.4
#HhHEk
300750 CH Equity T AR AR 112,771 185.6 15% 17% 23% 23% 33 238 24 5.2 44 37
051910 KS Equity LGH 5 19,220 371,500.0 (26%) (70%)  258% 66% 0.4 03 0.3 0.6 0.6 05
6752 JP Equity BT 20,762 1,318.0 (6%)  116% (30%) 26% 0.4 0.4 0.5 0.9 0.8 0.7
002074 CH Equity [ 4F % A+ 4,768 19.3 (10%) 18% 57% 40% 1.1 0.9 0.8 1.6 15 1.4
g A
MSFT US Equity Bk 3,278,093 441.1 17% 23% 11% 16% 135 11.9 10.4 12.4 9.8 7.7
ORCL US Equity FE L 385,836 1404 33% 11% 12% 14% 9.9 9.1 8.1 66.8 29.5 17.4
SAP US Equity SAP 242,261 197.2 28% (10%) 45% 34% 8.7 7.8 7.0 7 6 6
688111 CH Equity EIP PN 16,852 264.1 (16%) 15% 28% 27% 29.3 23.8 19.2 135 11.9 10.4
600588 CH Equity A 5,156 10.9 (39%) 1900%  (156%)  202% 42 3.7 32 45 45 43
268 HK Equity e 3,664 8.0 (30%) (73%)  (389%)  175% 5.5 4.8 4.1 4.2 4.1 3.9
) 11.9 10.2 8.7 18.0 11.0 8.2
HRFFHh
IFX GR Equity Ea Y3 54,167 383 1% (31%) (19%) 40% 2.9 3.0 26 2.4 2.4 2.1
ON US Equity E/ %3 32,792 76.2 (9%) (22%) 8% 27% 41 3.9 3.5 3.2 2.8 2.4
600745 CH Equity AT 5,141 30.0 (29%) (69%) 159% 45% 0.7 0.6 0.6 12 1.2 11
688396 CH Equity A Bl 7,047 386 (14%) (36%) 45% 22% 6.6 5.9 5.3 3.1 2.9 2.7
603290 CH Equity I ik ¥ § 2,991 90.5 (30%) (21%) 34% 20% 6.8 5.4 4.4 3.6 3.4 3.0
&I F)
AAPL US Equity ¥R 3,267,233 213.1 11% 10% 10% 10% 9.6 9.0 8.3 59.5 56.5 429
GOOG US Equity 53 2,207,838 1796 27% 36% 11% 16% 7.3 6.2 5.6 6.5 5.2 42
AMZN US Equity T 0 1,944,895 186.9 23% 65% 13% 19% 3.7 3.4 3.0 8.6 6.6 5.4
META US Equity Meta 1,290,845 508.8 44% 56% 12% 13% 9.5 83 7.3 8.8 6.8 5.6
NFLX US Equity fnd 280,112 650.1 34% 62% 20% 20% 10.0 8.9 8.1 17.1 13.7 113
+ 3 8.0 7.2 6.5 20.1 17.8 13.9
PEHMARLLIKAALN G
700 HK Equity M 3, 446,697 3708 26% 44% 10% 10% 5.7 52 4.8 3.9 33 2.8
9988 HK Equity MEEE 183,706 742 (1%) 18% 1% 13% 1.7 1.6 15 1.6 15 15
3690 HK Equity £ H 89,911 1126 37% 101% 24% 24% 3.1 26 2.3 5.7 45 36
1810 HK Equity IIES 54,925 17.1 10% 29% 21% 20% 2.1 1.8 15 41 3.6 3.1
002230 CH Equity Kk 13,708 42.9 (7%) (33%) 64% 45% 5.4 4.5 3.9 7.2 6.9 6.5
i) 3.6 32 238 45 4.0 35
iE: E=Bloomberg —H M, #ZE 2024 512 A 9 BIL#E;
&K : Bloomberg, 2 8N4, 4 E R
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AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
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Bo A, AMEREHEENARAELTRE, TREFEOAKALFR, FAREEELELETRIETH (ERBL2BIRE A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
F L2222 HFTELRALR(i)E T 4% 492)(a) £ (d)F LB Z & A AE KRR (i) AT SR E5Z ABHOALT(TH
ZEALGHRA [ HEAE])e TETH FALGALATIM Fo /N AT T 4 I8 B AT AL R AT ] 24T F

AL BB A FRBERERITA, REH B FTHEMMMPNATF AT X3 L, SR, L4, B, A%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) CHBRBERBRAREFENS (FH4%E 175.HK. A ZKUS) AdE R AARNFRFTRITLEGXE,
3) HABERFEZARARETAEANNARLIERARTERETH,
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FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .
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