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B 1: BAWAF=0 444~ (2023-2027E)

HEPEH 2023 2024 2025E 2026E 2027E
ERSTON 2,161,736 2,894,308 3,713,586 4,570,688 5,509,213
B b3 ik (5%) 34% 28% 23% 21%
EFIES 54.4% 56.1% 58.3% 57.8% 57.8%
% £ 851,740 1,173,268 1,555,461 1,878,959 2,249,836
A ) b 3 ik (14%) 38% 33% 21% 20%
Gk E (35
’%f"’“"&m (# & 328 452 60.0 725 86.8
B #% P/E (x) 42.7 31.0 23.4 19.3 16.1
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W44 A2 5 MR

FARBR: A FA FRM. AR E IR

LiELE S & 7~ 5tk
#EHEHA 2023 2024 2025E 2026E 2027EQM i & FEF A 2023 2024 2025E 2026E 2027E
BN 2,161,736 2,894,308 3,713,586 4,570,688 5,509,213 WP e 1,465,428 2,127,627 2,335,790 2,498,279 2,628,721
EXT ¥ S (986,625) (1,269,954) (1,549,022) (1,929,466) (2,325,652) P ] 155,455 294,392 377,724 464,904 560,365
£ 4] 1,175,111 1,624,354 2,164,564 2,641,222 3,183,561 B MO B M A 201,938 272,088 349,107 429,681 517,910
EY 28 (253,645) (302,301) (388,760) (478,651) (576,930) X T YR ER 250,997 287,869 351,127 437,365 527,171
W EEE R (71,464) (96,889) (124,213) (152,886) (184,279) AR R 120,214 106,376 136,487 167,989 202,483
K %R (182,370) (204,182) (262,959) (323,816) (390,301) s F A4t 2,194,033 3,088,352 3,550,235 3,998,217 4,436,650
E:20) 189 (1,230) (1,588) (1,950) (2,350) Pk, T B RS 3,064,475 3,234,980 3,831,160 4,680,045 5,806,893
3 28] 921,466 1,322,053 1,775,803 2,162,571 2,606,631 A I~ 22,767 219,566 219,566 219,566 219,566
EX-X 7' 9N 57,851 83,786 87,099 87,738 87,841 il 3E B ALK~ 64,176 - - - -
A% R 48,295 76,718 79,393 79,971 80,077 L E S & 36,651 149,040 149,040 149,040 149,040
E20) 9,556 7,068 7,705 7,767 7,763 S N 150,096 - - - -
WA H 979,317 1,405,839 1,862,902 2,250,309 2,694,472 &F > 5,532,197 6,691,938 7,750,001 9,046,868 10,612,149
AEhm (128,289) (233,407) (308,530) (372,692) (446,253) #2345 5 - 59,858 71,830 86,196 103,435
BREHEL Y RBERS 851,028 1,172,432 1,554,372 1,877,617 2,248,219 B A B AR A AT B 55,727 74,227 90,538 112,775 135,931
D HOR RS 712 836 1,089 1,342 1,617 AR B AR 887,078 1,130,440 1,130,440 1,130,440 1,130,440
% #38 851,740 1,173,268 1,555,461 1,878,959 2,249,836 W A KA H 942,805 1,264,525 1,292,808 1,329,410 1,369,806
AARE (FF) 25,929 25,929 25,929 25,929 25,929 KA 918,283 926,604 926,604 926,604 926,604
waH (B7F) 25,929 25,929 25,929 25,929 25,929 HAe kRS A 217,242 177,233 212,680 255,216 306,259
LAERKE (HEH) 3238 452 60.0 725 868 % A4t 2,078,330 2,368,362 2,432,091 2,511,230 2,602,668
WEERUS (HEF) 32.8 45.2 60.0 725 86.8 A 259,321 259,327 259,327 259,327 259,327
it 4 69,876 73,261 (6,546) (86,353) (166,160)
ESUEE NS (28,314) 38,705 38,705 38,705 38,705
U R R A A e 24,344 35,031 35,031 35,031 35,031
TR ARG 3,453,867 4,323,576 5,317,910 6,535,639 8,009,480
B AR AR E 5,532,197 6,691,938 7,750,001 9,046,868 10,612,149
EED S &3 EX 0L
HEDEFA 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
BEEHIALER 1,241,967 1,826,177 2,040,486 2,392,091 2,803,288 HIE R AR
H A1 851,740 1,173,268 1,555,461 1,878,959 2,249,836 Bk NS iE (4.5%) 33.9% 28.3% 23.1% 20.5%
A7 18 e 4 532,191 662,796 715,820 765,927 819,542 £ A1 K 2 (12.8%) 38.2% 33.3% 22.0% 20.5%
e (62,775) (101,848) - - - PR (17.8%) 43.5% 34.3% 21.8% 20.5%
BEREES (30,894) 168,679 (154,077) (176,077) (189,372) A /14 # (14.2%) 37.7% 32.6% 20.8% 19.7%
R ALK Y (G Ae) 29,402 (70,150) (77,019) (80,574) (88,229)
A Gfh) (29,848) (36,872) (63,258) (86,238) (89,806) R A7
FAT K 3G A RV ) 847 18,500 16,311 22,236 23,156 HE A E 26.7% 30.2% 32.3% 31.7% 30.9%
Hfez2E 2T (31,295) 257,200 (30,111) (31,502) (34,494) kS 16.2% 19.2% 21.5% 22.4% 22.9%
FLEMEN (L h) (48,295) (76,718) (76,718) (76,718) (76,718) HAF AERE 18.3% 20.8% 23.5% 23.9% 24.1%
BEFHALLR (906,121) (864,843) (1,395,332) (1,701,992) (2,041,852)
FALH (955,335) (956,007) (1,312,000) (1,614,812) (1,946,390)  #1i %
Eid - - (83,332) (87,179) (95,461) £ A H 54.4% 56.1% 58.3% 57.8% 57.8%
3t 49,215 91,164 - - - R SRS 42.6% 45.7% 47.8% 47.3% 47.3%
BEEHAER (204,894) (346,301) (436,991) (527,611) (630,994)  #AliA % 39.4% 40.5% 41.9% 41.1% 40.8%
LLEN - - 11,972 14,366 17,239 EBITDA%: 67.7% 68.8% 67.3% 64.2% 62.3%
RAT Ry - (3,089) (3,089) (3,089) (3,089)
KATHEH - - - - - FEf
A4 R A (291,722) (363,055) (481,321) (581,423) (696,187) L& 4H A 103 89 86 86 88
St 86,828 19,843 35,447 42,536 51,043 KA K 3B R 37 30 31 31 31
ShIC AR B (8,339) 47,166 - - - # 5 AR 87 77 75 75 76
ALARSERBIRAE 122,614 662,199 208,163 162,489 130,442 B A K 3R] 4% R 4 20 19 19 19 20
WAL ARLENH 1,342,814 1,465,428 2,127,627 2,335,790 2,498,279
BARLEALEN Y% 1,465,428 2,127,627 2,335,790 2,498,279 2,628,721  AfiH (FAE) (547,145) (1,141,165) (1,337,356) (1,485,479) (1,598,682)
B RER 349,407 972,018 728,486 777,279 856,898
E=iff 41 B B U0
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o b 4 EBR A T M A &
A& 2: 648% 4Q24 L HF 1

HLFEF 4Q24 4Q23 Bt 3Q24 Rk

ERIP PN 868,461 625,529 39% 759,692 14%

E R 512,379 331,768 54% 439,345 17%

222 £ 425,713 260,205 64% 360,766 18%

%A 374,680 238,712 57% 325,258 15%

EARER S 14.45 9.21 57% 12.54 15%

Gré M)

F9 £

ERLES 59.0% 53.0% 6.0 57.8% 1.2

ERIA GRES 10.0% 11.4% (1.5) 10.3% (0.4)

I P 49.0% 41.6% 7.4 47.5% 1.5

b A 43.1% 38.2% 5.0 42.8% 0.3

FA kR AaNE, HEER
B% 3: 6429 1025 33|

3wk (F7) 1Q24 2Q24 3Q24 4Q24 1Q25E

BaAN (£1) 18,400 20,000 22,800 26,500 25,400
=k (£E7) 18,000 19,600 22,400 26,100 25,000
wE (£71) 18,800 20,400 23,200 26,900 25,800

FRKAN (FHET) 572,240 646,000 741,000 848,000 833,120
2K (FrsH) 559,800 633,080 728,000 835,200 820,000
=& (FHe®) 584,680 658,920 754,000 860,800 846,240
Bt (%) 13% 34% 36% 36% 41%
Tk (%) (9%) 9% 10% 12% (4%)

FIRF L 592,644 673,510 759,692 868,461
2% (%) 4% 4% 3% 2%

EXES 53.0% 52.0% 54.5% 58.0% 58.0%
Bl b (B 5 8) (3.3) (2.1) 0.2 5.0 4.9
L (B 8) (0.0) (1.1) 1.3 0.2 (1.0)

£ IREA F 53.1% 53.2% 57.8% 59.0%
2R (Ao R 0.1 1.2 33 1.0

ERIZIREE S 41.0% 41.0% 43.5% 47.5% 47.5%
Bl b (B 5 8) (4.5) (1.0) 1.8 5.9 5.5
Tk (G 58 (0.6) (1.0) 1.0 0.0 (1.5)

52 R kA F 42.0% 42.5% 47.5% 49.0%
2R (Ao 5 1.0 1.5 4.0 1.5

E=6 A3 ME
TR R NS AE, HAREFR
2025-01-17 3
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B 4: 6 BAHMBE

2025E 2026E 2027E
# Fm AT 2 7 A AT 2 AT X
RSN 3,713,586 3,676,012 1% 4,570,688 4,381,056 4% 5,509,213
ER IR 2,164,564 2,124,189 2% 2,641,222 2,531,631 4% 3,183,561
A7 1,775,803 1,732,627 2% 2,162,571 2,064,984 5% 2,606,631
e R 1,555,461 1,537,109 1% 1,878,959 1,818,804 3% 2,249,836
A AR 59.99 59.27 1% 72.47 70.13 3% 86.77
(#F & )
Fli T A T4
ERES 58.3% 57.8% 0.5 57.8% 57.8% 0.0 57.8%
diES 10.5% 10.7% (0.2) 10.5% 10.7% (0.2) 10.5%
Y-S ARE S 47.8% 47.1% 0.7 47.3% 47.1% 0.2 47.3%
X UES 41.9% 41.8% 0.1 41.1% 41.5% (0.4) 40.8%

=i 4% B IR 0
AR IR A& NE HRERR

2025-01-17 4 w SR EpL
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o fH{E

HATVR A EV/EBITDA (b il42 4 ik) st & AR B ST AN, KM% T
&AW 2025 FAEM., Kk, RAEF T EV/EBITDA 4 A4 11x. 14x.
17x. A A 09 14x BARMEIE, 12T 6429 (2330.TT) 2018 S VAR 3 1E A
E—ANARE £ 143x Wi, 133 1,401.1 6 T a9 AR, BAEAE 27%,
Pt “ENT UL

T & EIL ADR (TSM.US), HA% ADR 474 5 IR &A% & AL Ld 0L,
2025 5 1 A £ 0% ADR #9812 20% 42 4 « HAVE X & AR % £ X ADR 834 F
& 1% (2330.TT) 4954000 20%, &I 32.8 89 £ TiL# & TILE, 155 256.3
£ 09 BARN, A 24%; 4H “ENT R

B % 5: 4424 EV/EBITDA 4#£{4 (2025 %)

EBITDA 1,874,496 2,499,329 2,749,261
EBITDA 3§ :% -6% 25% 38%
EV/EBITDA (x) 11.0 14.0 17.0
H#H S VHE 20,619,461 34,990,600 46,737,444
B FRAR (1,337,356) (1,337,356) (1,337,356)
B AR A& 21,956,817 36,327,956 48,074,800
(FHE&FEH)
¥ (a7) 25,929 25,929 25,929
ADS %% (A7) 1,063 1,063 1,063
& R B ARH 846.8 1,401.1 1,854.1
(F&P)
FARHE PILE 32.8 32.8 32.8
£ P AEALE N 20% 20% 20%
%% ADR B A7t 154.9 256.3 339.2
(£7)

JE: EV/EBITDA: 4 :b#i{A/EBITDA, PP Enterprise Value/ Earnings before Interest, Taxes, Depreciation, and Amortization
FH R AR E BR A

2025-01-17 5 () HEER



Bk 6: 6REEHMTEE: L3l 18.5xvs. i £ 39 Bk 7: 6442% 4% EV/EBITDA: % 3T 15.3x vs. i
14 18.4xvs. ) £ A A L — ARk £ 22.1x ¥ 3944 11.6x vs. i £ 3R L — AR K £ 14.5x
S A EV/EBITDA FE
+1ARE £ 1ARE £ +1 AR £ SLARE £
40 20

30 15 a e
20 . el f‘h‘-‘\ wiba 10 %'MIAW “VV"JN.F

10

E: KAERE 2025514 16 B, HEHERA 2018 5F 1 A 1 B XAk, E: HCAERE 20251 A 16 B, B LHMAMIA 2018 F 1 A 1 H Ak,
FoHRR: Factset. 4% E R FH R R Factset. 4k E IR

B % 8: SPDBI BAirf: &R &% (2330.TT)

—_— RN (TS TR) A EAN e B X T8
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E: RE 20251 A 16 B A AN
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B % 9: SPDBI Birf: & MREEHK (TSM.US)

— G RE R (E ) A EN o HA X =i
20 256.30

197.60 &
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i E 202541 A 15 BACAN
FH KR : Factset. 4R E R
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SPDBI R 5 &

3k

N

AF AR IX-6

B% 10: 4R E &% (2330.TT) THLRAM
U ESN A mmm il  e—p (TS T, A A)
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FH R R Factset, JH4RE IR
B£ 11: 44%E 4% (2330.TT) SPDBI &%

XHE (B7)
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— AR AL (BT S T, SR

£ U TWD 1605.5
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£ ATWD 1401.1
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RO T A SN KIF T

B F: NS BRAERKTRAM

BARM: 1,6055 % & T (BE: 20%)

Al F KA E KR AF MR T, KRR
BEA G TAH;

FERBEM BT AR
ERERFFZFLY, AELEHKEA;

TR B KA, MBFH AT,

St AR T R ALK 1% KGR BT T AR

BARM: 7641 %76 T (BEE: 15%)

. Al F REAE KRR FEMH TR, KRR
JT B BAKT T

. FFRBEI LTSRN

. Tz 4B, R AEEIDL;

. TR B KE B, MBEE R @R,

. et AR T R ALK 1% KGR B AT AR

R R HARE R

2025-01-17
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e SPDBI FW5EMIFZBIL-ERR

Bk 12: 4R £ (TSM.US) SPDBI =A%
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R F: 2SN RIF TR

B AR 2885 £ (BE&: 20%)
Al F RBEAE KB RIF MR TR, KAEA
BEA G TAH;
FFRBEM EITEhRE AR
EREGHESFRY, AELEFRF,
FTARL KA, TBER AT
Je it A2 F & RALR % Kk E AT T IR

B F: AR RK TR

BARfr: 137.3 £ (BEHE: 15%)
. Al FREAE KRR FEMH TR, KRR
)T B BAKT
. FFRB I LTI RN
. TR E B, R AEEINL,
o TAIHMKEN, WMBFE A KRB,
. it HIAZ T R RALR 1% KGR AR T TRHR .

TR IR HARE R

2025-01-17
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B % 13: SPDBI A4 AT k& Z /8]

BB ARAL A4 (o)

1810 HK Equity DARER-W 34.4 EN 23.6 2024/8/26 Exiy: A
688036 CH Equity 15 F 1L 91.8 EAN 179.4 2024/2/26 F AT
AAPL US Equity E 3 2283 FEN 264.9 2024/10/10 e
285 HK Equity bt il o, 38.0 EN 34.2 2024/9/2 MM, AR
600745 CH Equity R A 33.0 FEN 41.6 2024/10/28 ODM. & ¥ F1k
002475 CH Equity S E 39.2 EAN 46.1 2024/8/26 M, AR
300433 CH Equity BB 23.7 FEN 27.1 2025/1/7 ZEMM, B
2018 HK Equity 4 B A 36.0 FEN 28.8 2024/3/25 B RFERM
2382 HK Equity P F AR 63.2 FEN 57.0 2024/8/26 FhRE., EHAF
1478 HK Equity AR AR 6.3 EAN 5.1 2024/8/13 F kS
603501 CH Equity + R 101.8 FEN 130.8 2024/10/28 FHLCIS. E# CIS
NIO US Equity ES 4.2 EAN 5.5 2024/11/21 # AR IALE
9866 HK Equity B k-SW 32.2 EN 42,6 2024/11/21 # AR E
XPEV US Equity DGR E 13.9 FEN 15.2 2024/11/20 AL RIAE
9868 HK Equity SR -W 53.6 EN 59.3 2024/11/20 AL R I F
LI US Equity HEARE 22.1 EN 30.8 2024/11/4 AL RIAE
2015 HK Equity HHEAE-W 85.4 EN 120.0 2024/11/4 AL R I F
9863 HK Equity KA % 33.1 FEAN 40.6 2025/1/16 A RIAF
TSLA US Equity 45 7 35 (TESLA) 413.8 ¥AH 210.8 2024/10/24 AR IAF
1211 HK Equity bb I8 B% 45y 261.0 EON 335.0 2024/11/4 AL RIAE
002594 CH Equity b I id 272.8 EAN 357.7 2024/11/4 AR IAF
HSAI US Equity AR RATH 14.9 FEN 13.1 2024/12/16 BAF L
2498 HK Equity B R A 29.2 EN 32.7 2024/12/16 BHAE L
MBLY US Equity Mobileye 16.7 EON 16.2 2024/11/1 GRS

981 HK Equity % E R 36.0 EN 32.6 2024/11/8 ah [ X T
688981 CH Equity X% B IR 96.6 EN 117.0 2024/11/8 wh [H] X T
1347 HK Equity de g ¥ F 4K 23.3 FEN 27.7 2024/11/8 AR
688347 CH Equity g\ 3] 45.7 EN 55.2 2024/11/8 wh [H] X T
2330 TT Equity SAiRE 1,105.0 FEN 1,401.1 2024/1/17 AR
TSM US Equity &% 206.8 FEN 256.3 2024/1/17 wh [ X T
688396 CH Equity 4834 % 46.1 EAN 56.4 2024/10/17 R F FAR
600460 CH Equity + £ 25.1 FEAN 30.5 2023/9/20 W ERF FR
300373 CH Equity AR 424 EN 434 2024/8/26 R F FAR
688187 CH Equity AR A A 445 FEN 53.4 2024/10/31 W ERF FR
3898 HK Equity A E A H 29.8 BN 38.7 2024/10/31 9 EF AR
603290 CH Equity ik ¥ F 84.7 FEAN 112.4 2024/10/30 9 EFFAR
605111 CH Equity ERER2 32.0 EAN 38.7 2024/8/14 o EF FAR
688711 CH Equity R AR 16.2 EAN 67.1 2023/9/20 o EF FAR
NVDA US Equity FEARIA 136.2 FEN 147.6 2024/8/30 Al %k
AMD US Equity A RRE AR 120.0 EN 168.7 2024/11/28 Al SR
INTC US Equity AR 19.7 £ 20.4 2024/11/28 Al %R
QCOM US Equity i 164.4 EPN 240.7 2024/8/5 Al SR
2454 TT Equity B E AT 1,460.0 FEN 1,468.5 2024/11/28 Al %k
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