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HEPFEAAL 2023 2024 2025E 2026E 2027 @#H 6 FEF 2023 2024 2025E 2026E 2027E
2N 2,161,736 2,894,308 3,716,213 4,572,442 5,508,593 e 1,465,428 2,127,627 2,361,592 2,538,840 2,689,054
Bk R A (986,625) (1,269,954) (1,537,838) (1,930,208) (2,325,393) LS M 155,455 294,392 377,991 465,082 560,302
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% #19 851,740 1,173,268 1,586,070 1,896,928 2,269,488 ik R A it 942,805 1,264,525 1,292,154 1,329,453 1,369,790
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BEEHALER (906,121)  (864,843) (1,395,599) (1,701,380) (2,040,015)
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RATAR H - - - - - TERA
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42%
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60%

60%

4Q24

868,461
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425,713
374,680

14.45

Fk

(3%)
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(4%)
(4%)
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ERES 58.8% 53.1% 5.7 59.0% (0.2)

ERIA GRES 10.3% 11.0% (0.8) 10.0% 0.3

Bk ) 48.5% 42.0% 6.5 49.0% (0.5)

I ES 43.1% 38.0% 5.0 43.1% (0.2)

FR R A AE, HARE R
B% 3: 4% 2025 33|

3wk (F7) 2Q24 3Q24 4Q24 1Q25 2Q25E

BN (£71) 20,000 22,800 26,500 25,400 28,800
"I& (£7) 19,600 22,400 26,100 25,000 28,400
& (£71) 20,400 23,200 26,900 25,800 29,200

FRKAN (#HETH) 646,000 741,000 848,000 833,120 936,000
wik (FE ) 633,080 728,000 835,200 820,000 923,000
"y (FHETH) 658,920 754,000 860,800 846,240 949,000
Bt (%) 34% 36% 36% 41% 39%
Tk (%) 9% 10% 12% (4%) 12%

FIRE I 673,510 759,692 868,461 839,254
ER (%) 4% 3% 2% 1%

EXES 52.0% 54.5% 58.0% 58.0% 58.0%
Bl (B 5 8) (2.1) 0.2 5.0 57.0% 57.0%
Tk (B 8) (1.1) 1.3 0.2 59.0% 59.0%

EIREA F 53.2% 57.8% 59.0% 58.8%

EF(AHER) 1.2 3.3 1.0 0.8

ERIZIREE S 41.0% 43.5% 47.5% 47.5% 48.0%
Bl b (& 4 &) (1.0) 1.8 5.9 5.5 5.5
Tk (G 58 (1.0 1.0 0.0 (1.5) (0.5)
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2025E 2026E 2027E
# Fm A7 A 7 A AT IR A ] AT A
ERL N 3,716,213 3,713,586 0% 4,572,442 4,570,688 0% 5,508,593 5,509,213 (0%)
ES R 2,178,375 2,164,564 1% 2,642,234 2,641,222 0% 3,183,201 3,183,561 (0%)
2k A17HE 1,800,302 1,775,803 1% 2,177,029 2,162,571 1% 2,622,752 2,606,631 1%
%A 1,586,070 1,555,461 2% 1,896,928 1,878,959 1% 2,269,488 2,249,836 1%
P33 &1
61.17 59.99 2% 73.16 72.47 1% 87.53 86.77 1%

(#F & )

Fli T A T A
ERAES 58.6% 58.3% 0.3 57.8% 57.8% (0.0) 57.8% 57.8% (0.0)
EES 10.2% 10.5% (0.3) 10.2% 10.5% (0.3) 10.2% 10.5% (0.3)
2= URHES 48.4% 47.8% 0.6 47.6% 47.3% 0.3 47.6% 47.3% 0.3
EEUES 42.7% 41.9% 0.8 41.5% 41.1% 0.4 41.2% 40.8% 0.4
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EBITDA 3% i%
EV/EBITDA (x)
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B AR
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fa (87)

ADS & (%)

& B B AR
(#&F)

EALHE PILE
£ R AEEE N

£ /% ADR B ARH
(£7)

1,895,218

-5%
8.0
15,161,743

(1,363,158)

16,524,901

25,929

1,063

637.3

325

17%

114.7

2,526,957
27%
10.2

25,774,963

(1,363,158)

27,138,121

25,929

1,063

1,046.6

32,5

17%

188.4

2,779,653
40%
12.0

33,355,834

(1,363,158)

34,718,992

25,929

1,063

1,339.0

32,5

17%

241.0
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1810 HK Equity DARER-W 42.0 EN 75.0 20/3/2025 Exiy: A
688036 CH Equity 15 F 1L 84.4 EAN 114.2 27/2/2025 F AT
AAPL US Equity E 3 194.3 FEN 264.9 10/10/2024 e
285 HK Equity bt il o, 32.1 EN 50.9 26/3/2025 MM, AR
600745 CH Equity R A 31.6 FEN 41.6 28/10/2024 ODM. & ¥ F1k
002475 CH Equity S E 29.5 EAN 46.1 26/8/2024 M, AR
300433 CH Equity BB 19.0 FEN 30.6 31/3/2025 ZEMM, B
2018 HK Equity B AR 33.5 EA 60.5 21/3/2025 B AFEMS
2382 HK Equity P F AR 61.1 FEN 88.9 27/3/2025 FhRE., EHAF
1478 HK Equity kA 5.9 EA 9.1 18/3/2025 Fhk
603501 CH Equity + R 122.4 FEN 130.8 28/10/2024 FHLCIS. E# CIS
NIO US Equity R 3.5 EYN 5.3 24/3/2025 LR IAE
9866 HK Equity FFR-SW 27.4 FEN 41.1 24/3/2025 AR IAF
XPEV US Equity DN REE 18.7 EN 27.2 19/3/2025 AL RIAE
9868 HK Equity SR -W 73.6 EN 106.2 19/3/2025 AL R I F
LI US Equity HEARE 22.7 EN 32.2 17/3/2025 AL RIAE
2015 HK Equity HHEAE-W 89.7 EN 132.0 17/3/2025 AL R I F
9863 HK Equity Kb ia % 45.0 EN 52.4 11/3/2025 # AL R IAF
TSLA US Equity A 45 (TESLA) 241.6 ¥AH 210.8 24/10/2024 AR IAF
1211 HK Equity bb I8 B% 45y 366.0 FEAN 481.0 28/3/2025 AL RIAE
002594 CH Equity b I id 349.7 EAN 469.0 28/3/2025 AR IAF
HSAI US Equity AR RATH 11.0 FEN 20.0 11/3/2025 BAF L
2498 HK Equity B R A 30.3 EPN 45.6 1/4/2025 BHAE L
MBLY US Equity Mobileye 12.3 EPN 16.2 1/11/2024 HE S
981 HK Equity ¥ % E R 46.0 EN 55.6 13/2/2025 b [7] X T
688981 CH Equity % E R 91.8 FEN 120.1 13/2/2025 m [l KT
1347 HK Equity 2 dr - F4R 36.2 EN 27.7 14/2/2025 b [7] X T
688347 CH Equity 4 g1\ 8] 52.0 FEN 55.2 14/2/2025 m [l KT
2330 TT Equity SAiRE 847.0 FEN 1,046.6 18/4/2025 AR
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QCOM US Equity i 135.7 EN 240.7 7/2/2025 Al %R
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