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2023 2024 2025E 2026E 2027E

ARPEZ L

* =Rk

2023 pLip 23 2025E 2026E 2027E

ARTEZ L

L3 PN 602,315 777,102 966,125 1,097,526 1,235,983 KK A Ao AT e 109,094 102,739 173,426 229,503 290,074
AR AR (480,558) (626,047) (785,474) (891,814) (1,005,513) B K 2 A 5k & 3 61,866 62,299 77,453 87,987 99,087
£ 4@ 121,757 151,056 180,651 205,713 230,470 B 87,677 116,036 145,586 165,296 186,369
EX- S8 (78,248)  (95,925) (113,557) (126,299) (139,380) HrimH n 43,484 89,498 111,268 126,401 142,347
AR %R (25,211)  (24,085)  (30,361)  (33,800) (37,303) A FELH 302,121 370,572 507,732 609,186 717,877
SR (13,462)  (18,645)  (20,740)  (23,073) (25,463) Wl T B RR A 265,630 282,242 328,858 386,904 458,215
;K% R (39,575)  (53,195)  (62,456)  (69,427) (76,613) R e 41,664 42,851 37,180 32,260 27,990
X2 43,509 55,131 67,094 79,414 91,090 LR RN 70,132 87,690 87,690 87,690 87,690
FBBKAN (6,240) (5,450) (5,450) (5,450) (5,450) & #F* 679,548 783,356 961,460 1,116,040 1,291,773
M4 %R 1,475 (1,216) (1,216) (1,216) (1,216) =R G R 18,323 12,103 15,047 17,094 19,250
BFAH 1,635 2,291 2,291 2,291 2,291 B A Ik A 5 AT & 198,483 244,027 321,479 383,252 453,720
ANRWAEE SR E 258 532 532 532 532 H AR R R 236,860 239,854 298,197 338,754 381,489
R AN B BOAN IS 2,187 2,187 - - - AR A 453,667 495,985 634,723 739,100 854,459
) (11,795) (9,245) (7,058) (7,058) (7,058) 48 3 4 2 11,975 8,258 8,671 9,104 9,559
LA RN 37,269 49,681 61,644 73,963 85,639 H Al 7 R 63,444 80,425 80,425 80,425 80,425
AR (5,925) (8,093)  (10,100)  (12,108) (14,020) & fi 4k 529,086 584,668 723,819 828,629 944,443
REABEFHBEARS 31,344 41,588 51,544 61,855 71,620 A 2,911 2,909 2,909 2,909 2,909
PR 3 & 38 1,303 1,334 1,334 1,334 1,334 it & 69,416 68,053 107,489 157,259 217,177
% AR 30,041 40,254 50,211 60,521 70,286 A 4B A 67,124 98,648 98,648 98,648 98,648
EAp& (a7) 2,906 2,907 3,039 3,039 3,039 PR3 & 11,652 13,437 13,437 13,437 13,437
FAM K (FH) 2,908 2,908 3,039 3,039 3,039 HAe iz AR E (641) 15,641 15,641 15,641 15,641
EAHEEKSE (L) 10.32 13.83 16.52 19.91 23.13 BARR S LR 150,462 198,688 238,124 287,894 347,812
RAEEFRKE (1) 10.32 13.83 16.52 19.91 23.13 Btk AR AR S S 679,548 783,356 961,943 1,116,523 1,292,255

AERE A ERMFE

ARPEF AL 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

BEEHAERK 169,725 133,454 185,683 192,863 222,545 BB AR
A AT F) 78 37,269 49,681 61,644 73,963 85,639 ERNIONE: £ 42% 29% 24% 14% 13%
Et] 37,718 56,920 60,480 70,469 82,907 EXIRCE £:3 69% 24% 20% 14% 12%
E X 4,174 5,514 5,671 4,921 4,269 ERIRIREE -5 53% 27% 22% 18% 15%
AT L EHALLR (8,443) 56,916 (117) (117) (117) A ik 81% 34% 25% 21% 16%
TEHFLEHD 103,457  (26,268) 69,321 56,953 65,083

AR KA S (38 Am) (23,038) (433)  (15,154)  (10,534) (11,200) B AERAH
EHMY (JEh) (8,570)  (28,359)  (29,549)  (19,710) (21,074) &4 F oAk F () 22.1% 23.1% 23.0% 23.0% 22.1%
FEAT MR 3 () 54,717 45,544 77,452 61,773 70,467 % Wt E 5.1% 5.5% 5.8% 5.8% 5.8%
AtbzgHe%s 80,347 (43,020) 36,573 25,424 26,789 FON WA ES 29.3% 30.0% 30.5% 30.0% 28.6%
XS & (5,925) (8,093)  (10,100)  (12,108) (14,020)
AN (L) 1,475 (1,216) (1,216) (1,216) (1,216) A%

BEEHALRK (125,664) (129,082) (107,096) (128,515)  (154,218) £ A% 20.2% 19.4% 18.7% 18.7% 18.6%
KALS (122,094)  (97,360) (107,096) (128,515) (154,218) & b A)iF & 7.2% 7.1% 6.9% 7.2% 7.4%
FAF R K KA (14,078) (125) - - - i IRCES 5.0% 5.2% 5.2% 5.5% 5.7%
A K EHAAR 10,508  (31,597) - - -

BEEHRER 12,817  (10,268) (7,418) (8,272) (7,756) #&iEfe A
FEE 18,073 (9,480) 3,357 2,480 2,612 418 3 8 R (36) (40) (44) (53) (60)
AT R Ay - - - - - B MK 3K R B R A 31 29 26 28 28
% 8 (4,102)  (10,051)  (10,775)  (10,752) (10,368) R P 63 59 61 64 64
At EHALIR (1,154) 9,264 - - - SR 130 129 131 144 152
SN AR 451 (359) - - -

REBRALEN NS AT 57,329 (6,255) 71,169 56,077 60,571 41k % (Has) (90,771)  (90,635) (158,379) (212,409) (270,824)

BRALAALLENY 51,182 108,512 102,257 173,426 229,503 g HALLKE 46,762 (14,281) 85,371 71,132 75,111

BAALAALEE W 108,512 102,257 173,426 229,503 290,074
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ARTEE 4Q24
ERR N 274,851
E AR 46,758
g A4 20,483
A A1) 15,016
AR ERIRE (L) 5.17

4Q23

180,041
38,209
12,406

8,674
2.98

) kb
53%
22%
65%
73%
73%

3Q24

201,125
44,031
16,014
11,607

3.99

37%

6%
28%
29%
29%

ER RS 17.0% 21.2% (4.2) 21.9% (4.9)
ERA @ES 9.6% 14.3% (4.8) 13.9% (4.4)
2 e A A 7.5% 6.9% 0.6 8.0% (0.5)
SRS 5.5% 4.8% 0.6 5.8% (0.3)
i 4Q24 4Q23 B kb 3Q24 Rk

ARTPET
R ) 219,673 142,228 54% 157,579 39%
FhuAn & ok % 55,179 37,813 46% 43,546 27%
b3 9N 274,851 180,041 53% 201,125 37%
Rl b E7 9% d

1] R
ERAE S 4Q24 4Q23 Ok 3Q24 e
L 19.8% 25.1% (5.3) 25.6% (5.8)
FhuAn & ok % 5.9% 6.7% (0.8) 8.5% (2.6)
ZHEENE 17.0% 21.2% (4.2) 21.9% (4.9)
LR E 4Q24 4Q23 B b 3Q24 R
AEHE (3R) 1,554,270 944,779 65% 1,134,892 37%
FHEH (AKT) 145,595 153,930 (5%) 143,424 2%
EEHE (ARF) 9,066 8,368 8% 9,179 (1%)
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B& 3: IR AN : HMA vs ATFAM

2027E

2025E 2026E

ARTFEH #Hma AT 2 A AT A
R3O 966,125 856,249 13% 1,097,526 982,382 12%
e R 180,651 183,472 (2%) 205,713 212,128 (3%)
23 A 67,094 63,032 6% 79,414 76,625 4%
b R 50,211 46,038 9% 60,521 57,688 5%
E-9. T 3 &

B 16.52 15.84 4% 19.91 19.85 0%

(L)

ERIES 18.7% 21.4% (2.7) 18.7% 21.6% (2.8)
Tt AR 11.8% 14.1% (2.3) 11.5% 13.8% (2.3)
IR IREES 6.9% 7.4% (0.4) 7.2% 7.8% (0.6)
EEIES 5.2% 5.4% (0.2) 5.5% 5.9% (0.4)

1,235,983
230,470
91,090
70,286

23.13

18.6%
11.3%
7.4%
5.7%

AT A

PR R E RN

B 4: @5 IHRmEAEE (2025 F)

e iRl FE T EE (x)

AL RIAE 46,372 26% 29.0 1,344,801
FMEEF LS 3,836 17% 21.0 80,548
H A 2 10% 10.0 25
Lt (BA%F) 50,211 25% 28.4 1,425,373
R (a7m) 3,039
002594.CH B #+# (AK ) 469.0
H AL 4% A RE 69 154845 5%
1211.HK B AR (EL) 481.0
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BB ARAL A4 (o)

1810 HK Equity DARER-W 51.7 EN 75.0 2025/3/20 Exiy: A
688036 CH Equity 15 F 1L 92.1 EAN 114.2 2025/2/27 F AT
AAPL US Equity E 3 223.9 FEN 264.9 2024/10/10 e
285 HK Equity b I e @ F 41.4 EAN 50.9 2025/3/26 M, AR
600745 CH Equity R A 33.6 FEN 41.6 2024/10/28 ODM. & ¥ F1k
002475 CH Equity S E 40.8 EAN 46.1 2024/8/26 M, AR
300433 CH Equity BB 25.9 FEN 27.1 2025/1/7 ZEMM, B
2018 HK Equity ¥4 B AR 48.6 FEN 60.5 2025/3/21 B RFERM
2382 HK Equity P F AR 75.5 FEN 88.9 2025/3/27 FhRE., EHAF
1478 HK Equity kA 8.1 EN 9.1 2025/3/18 F kS
603501 CH Equity + R 134.1 FEN 130.8 2024/10/28 FHLCIS. E# CIS
NIO US Equity ES 4.0 EAN 5.3 2025/3/24 # AR IALE
9866 HK Equity B k-SW 32.6 EN 41.1 2025/3/24 # AR E
XPEV US Equity DN REE 20.2 EN 27.2 2025/3/19 AL RIAE
9868 HK Equity SR -W 79.1 EN 106.2 2025/3/19 AL R I F
LI US Equity HEARE 26.1 EN 32.2 2025/3/17 AL RIAE
2015 HK Equity HHEAE-W 103.2 EN 132.0 2025/3/17 AL R I F
9863 HK Equity Kb ia % 49.5 EN 52.4 2025/3/11 # AL R IAF
TSLA US Equity 437 45 (TESLA) 273.1 A 210.8 2024/10/24 AR IAF
1211 HK Equity re I 3¢ A% A 407.4 FEAN 481.0 2025/3/28 AR IAF
002594 CH Equity b I id 386.5 EAN 469.0 2025/3/28 AR IAF
HSAI US Equity R 17.3 FEN 20.0 2025/3/11 BAF L
2498 HK Equity o) ol 41.2 EN 32.7 2024/12/16 BHAE L
MBLY US Equity Mobileye 15.8 EON 16.2 2024/11/1 GRS
981 HK Equity % E R 50.4 EN 55.6 2025/2/13 ah [ X T
688981 CH Equity X% B IR 92.5 EN 120.1 2025/2/13 wh [H] X T
1347 HK Equity de g ¥ F 4K 33.4 FEN 27.7 2025/2/14 AR
688347 CH Equity iR S A 47.8 EN 55.2 2025/2/14 wh [H] X T
2330 TT Equity LA 958.0 FEN 1,401.1 2025/1/17 AR
TSM US Equity &% 168.2 FEN 256.3 2025/1/17 wh [ X T
688396 CH Equity e E B 455 EN 56.4 2024/10/17 R F FAR
600460 CH Equity + £ 24.6 FEAN 30.5 2023/9/20 W ERF FR
300373 CH Equity W AFL 46.3 FEAN 43.4 2024/8/26 R F FAR
688187 CH Equity AR A A 48.5 FEN 53.4 2024/10/31 W ERF FR
3898 HK Equity A E A H 33.0 BN 38.7 2024/10/31 9 EF AR
603290 CH Equity ik ¥ F 90.2 FEAN 112.4 2024/10/30 9 EFFAR
605111 CH Equity ERER2 33.6 EAN 38.7 2024/8/14 o EF FAR
688711 CH Equity F A 16.8 EN 67.1 2023/9/20 o EF FAR
NVDA US Equity FEARIA 111.4 FEN 143.0 2025/2/28 Al %k
AMD US Equity A RRE AR 106.7 FEAN 168.7 2024/11/28 Al %R
INTC US Equity AR 23.6 FEAN 20.4 2024/11/28 Al SR
QCOM US Equity 238 158.0 EN 240.7 2025/2/7 Al SR
2454 TT Equity Ik A AT 1,485.0 FEN 1,820.8 2025/2/10 Al %k

E: HRE 2025 4F 3 A 27 BN FARIR: Bloomberg. 4R EHER
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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
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRF ARERNETEERA T AR B G, ARERRAREE LM ALY, RNERBEALZ—AXTHERH
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
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