ke i
WHEARA | BEMTL

¥ £
SPDB INTERNATIONAL =

Amazon (AMZN.US) : #]78 X 2 HA, ..

Ak 45 4% 5| A Ak #
LRABARE 282 £, £H “EN” IFL.

FUE KABAA, LS8 5]IMastkdk. 3] 2024 FWE E E Ik 1,877.9
LE 7T, BlIEK 10%, BARTHHI; 44F10H 200 2£ T, Bk
¥ 88%, ZART HTAM. 23 ks P, CEMARILIEK 9%; AWS L
ANBIFEIE K 19%. 23] 1Q25 45 5] AaatJ& 4k, dA A 4551 1,510-1,555 1L
£, PAZFAKT T A 3.6%; Tt 2025 S AFF L #5 £ 1,050
L% 7o

LFRABARNE 282 £, fH “FEN” BB, KAVAEE) 2025E 4L
ANFRM E 7,049 /0% 7T; i+t 2025E 44K 671 {tE T, &A1 LA
BARME 282 £, *F FY2025E 45x 7 2% ; HAVAA L LE A A
R F A=t L IRARAE B, £8F “EN” B4,

BRI : Al BRI, BN KRFEAETH; ©RTLE
F Akl R EE NS,

Ax 1: AWML

2025E 2026E 2027E
EXET HMMA ATAA 3| HEM AR | HEAN AN b
BN 704,871 705,710 -0.1% | 778,577 778,240 0.0% | 856,863 N/A N/A
2 AYH 349,942 352,546 -0.7% | 393,181 393,011 0.0% | 437,000 N/A N/A
ERIES 49.6% 50.0% -0.3% 50.5% 50.5% 0.0% 51.0% N/A N/A
Zg4liH 80,576 85,837 -6.1% | 100,047 100,004 0.0% | 117,819 N/A N/A
iR 11.4% 12.2% -0.7% 12.9% 12.9% 0.0% 13.8% N/A N/A
%A1 67,112 71,489 -6.1% | 81,038 81,003 0.0% | 95,433 N/A N/A
HAE 9.5% 10.1% -0.6% 10.4% 10.4% 0.0% 11.1% N/A N/A

Hh B AT
dan_zhao@spdbi.com
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(852) 2808 6409
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B4R () 282
BAEAR/EE +21%
BATALM (£7T) 232.8
52 AARHREE (£L) 151.6-242.5
EHE (B EL) 2,466,727
3 A BHRIHM(EH £L) 8,185
T % A X 1)
usD
SD 306
207 UsD 283
A
|
A SpDBI B AR B AT 3% A X ]

E: RE 202542 A 11 BAKAR

E=if 4% B PR3
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Bk 2: 4 EFREB4RM: Amazon (AMZN.US)
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B % 3: SPDBI EE:R 4TI F £\ 3

N o

i (iw;gﬁ (i%;g?

9988 HK Equity FR2EE 105.50 A 91.00 18/11/2024 L)
BABA US Equity MEee 112.78 HH 94.00 18/11/2024 L]
9618 HK Equity R & 161.50 FEN 178.00 20/1/2025 w5
1D US Equity B 40.80 FEN 46.00 20/1/2025 LA
PDD US Equity #%% 117.48 FEN 129.00 22/11/2024 L]
VIPS US Equity o dh A 15.05 #H 14.00 20/11/2024 L
9878 HK Equity AR A 15.16 FEN 36.00 3/4/2024 L]
9991 HK Equity Y 8.17 BHH 21.00 9/9/2022 LA
BZUN US Equity £y 3.52 A 8.00 9/9/2022 L)
700 HK Equity i35 427.40 FEN 500.00 7/1/2025 HEL AR
NTES US Equity ® 5 105.49 FEN 103.00 15/11/2024 753X,
9999 HK Equity 27 166.00 EN 160.00 15/11/2024 pzged
9626 HK Equity v el v m 146.70 EN 177.00 21/1/2025 B P AR
BILI US Equity v v v o 17.61 EN 23.00 21/1/2025 B P AL
777 HK Equity ZF2 10.94 FEN 15.00 3/9/2024 3,
2400 HK Equity NN 29.70 FEN 22.00 3/9/2024 759,
799 HK Equity IGG 4.18 FEN 4.20 23/1/2025 753X,
1119 HK Equity ) R 1.69 FEN 3.70 17/10/2023 753K,
HUYA US Equity BT 3.68 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 15.34 B#H 7.70 13/9/2024 75X A%
3690 HK Equity £ 161.80 FEN 200.00 2/12/2024 A A ER 5
1024 HK Equity HF 45.80 FEN 55.00 21/11/2024 43 ALIR
780 HK Equity Rl AL 384T 17.60 FEN 18.00 21/8/2024 OTA
2013 HK Equity mm 2.35 FEN 4.80 17/8/2023 Saa$S
3888 HK Equity £y B 43.30 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity A 2 14.88 FEN 21.00 21/8/2023 Saa$S
268 HK Equity on 3 13.26 FEN 15.00 21/8/2023 Saa$S
909 HK Equity k= 3.45 EN 28.00 14/12/2021 Saa$S
8083 HK Equity W B A A 0.12 A 1.20 12/8/2021 Saa$S
SE US Equity Sea 129.71 FEN 125.00 13/11/2024 wE L
U US Equity Unity 19.50 FEN 25.00 8/11/2024 B
MSFT US Equity Microsoft 411.44 EN 500.00 12/2/2025 At
APP US Equity AppLovin 375.25 EN 394.00 20/11/2024 &
AMZN US Equity Amazon 232.76 FEN 282.00 12/2/2025 v, =itH
GOOGL US Equity Alphabet 186.47 FEN 226.00 12/2/2025 J & mitHE
GOOG US Equity Alphabet 187.07 EN 226.00 12/2/2025 &, =it E
META US Equity Meta 719.80 FEN 892.00 12/2/2025 J &, AR
DUOL US Equity Duolingo 383.66 EN 400.00 17/1/2025 #H
SPOT US Equity Spotify 623.15 FEN 700.00 6/2/2025 E&F R
TME US Equity g R 12.44 FEAN 14.50 17/12/2024 EEER
1698 HK Equity R R 48.55 FEN 56.00 17/12/2024 EERE R
9899 HK Equity M5 =& & 133.50 EN 145.00 17/12/2024 EE&F R

E: RAARE 2025 4F 2 A 11 BALE, THRR: Bloomberg. iH 4R EER
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Pk H - AR E FRIEAA TR 8] (Al “THABFRER”) AR ERRZ LR LNTEZ LR mk. A THMEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RRGIET ALY, FUELHRARAER, AMREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRFW ARERNETEERATAEBE, ARERRARBE LM ALY, FERBBEAZ—AXTHE XA
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 5577 & B9 AEAT R K RAT o IR X T LAAERI TR A IS, RIRE TR QS ATIE MG TRL, 35 5 A KU I% Fo 7R 2 5 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER, HFTRIHEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BB LR 3 iR AR N TR, FRAAFORHRRITBAS. MHFRAAER, ESE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) ATV 69 72 M A& . B b, HARBEFRIERAT T £ BA A5 RS E LA 0 AT T Ik 2 AL 69 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH AR K E 2000 FE£aIRF 5T HE(EEIT) [FSMAL ) F 21 TR ZINT AL KA, fm A4RE TR R & Lt
Bo A, AMEREHEENARAELTRL, TREFEHIRALFS, ARSI ELLETRERZ (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 FRBRERIA, REHGHFTHEAMMPNART MY X3RS, L4, FIE, X%
RAA, HRBRERIEAT F = FZFT ARG EERA, B3R =FRERBATARREZET AL,

REWE

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

2) CHABRRRAREAMENS) (AIF XM 1119HK) ATk 12 NARFRLBITLEGEEZ,
3) HABERFEZARARETAEANNARLIERARTERETH,
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EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR e X (FastF mscl F B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
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 .

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT NS89 E T A i) RANREE 8 9 XA LA MA AREREGIERGET LA 5.
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