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£XBH 2023 2024 2025E 2026E 2027E
ERR [ PN 2,286 2,004 2,345 2,617 3,148 —
BAR] P (8%) (12%) 17% 12% 20% A sPOBI B @ A R EME
EXIES 21.3% 10.2% 9.2% 13.9% 19.2% FH AR Bloomberg. 4 H I
EEIRE! 280 58 74 180 351
AR 1 I R (38%) (79%) 27% 143% 96%
A ARG (1) 0.18 0.04 0.04 0.10 0.20
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# 38 & I 5k
(A48T 2023 2024  2025E 2026 2027EM £ A FF 2023 2024  2025E 2026E 2027E
XX PN 2,286 2,004 2,345 2,617 3,148 i 5,585 4,459 2,808 1,391 328
ER 3 %N (1,799)  (1,799)  (2,130)  (2,253)  (2,544) PR ] M B 3 32 - - - -
E LR 487 205 215 365 604 R RSy - - - - -
sELH (333) (361) (376) (370) (393) R AT 3K Fe 5l B AR 279 270 316 353 425
HERR (10) (10) (10) (9) (10) A 450 689 816 863 975
F A (116) (126) (123) (117) (119) H A F A AR 224 414 484 541 650
;R R (207) (226) (243) (244) (264) R F &4 6,570 5,833 4,425 3,147 2,378
g HE 154 (156) (161) (6) 211 Wk B RAR 3,519 5,859 7,598 9,403 11,100
FrEFHA 20 22 14 (17) (13) 1 R AT 79 - - - -
% 9% A (100) (97) (96) (96) (96) R H = 50 109 104 99 94
ES -] 9 (0) 2 2 2 K 139 164 181 199 218
i) 111 119 108 77 81 E S E R 587 450 450 450 450
AT A8 174 (134) (147) (23) 198 EF A 10,943 12,415 12,757 13,299 14,241
AR (47) (7) 23 5 (43) 4 A 5 193 281 421 632 947
HEMBLEFHBARE 126 (140) (123) (18) 154 R AT K 3 Fe AT B AR 235 298 353 374 422
R E R A (154) (198) (197) (197) (197) HAC R R AT 542 983 1,180 1,416 1,699
# #4 280 58 74 180 351 Ao { A 970 1,562 1,954 2,421 3,068
AR (87A) 1,580 1,580 1,722 1,722 1,722 K 43k 1,907 1,917 1,917 1,917 1,917
e (a7m) 1,587 1,587 1,722 1,722 1,722 HAeAE R B R 52 29 29 29 29
XA ERISE (£1) 0.8 0.04 0.04 0.10 0.20 LYK 2,929 3,508 3,900 4,367 5,015
REFRKSE (£) 0.18 0.04 0.04 0.10 0.20 A 4,934 4,938 4,938 4,938 4,938
fit % 1,367 1,309 1,259 1,334 1,628
DR 3 %281 1,714 2,660 2,660 2,660 2,660
2t - - - - -
RAEKSEEH 8,015 8,907 8,857 8,932 9,226
EAffRARE 10,943 12,415 12,757 13,299 14,241
R h EX 3 82
(487 2023 2024  2025E  2026E  2027E 2023 2024  2025E 2026E 2027E
BEEHDALLR 642 419 774 991 1,294 FEHARE R
#6 A)iH 174 (134) (147) (23) 198 Bl N i (8%) (12%) 17% 12% 20%
8 488 556 811 795 956 £ A 1 5 % (42%) (58%) 5% 70% 66%
P 4 12 2 5 5 5 Bk FY ] A 1 (73%)  (201%) 3% (96%)  (3693%)
rEFLLH (109) 0 8 116 38 Y 1 45 % (38%) (79%) 27% 143% 96%
JEACIR Y (38 A ) 12 8 (46) (37) (72)
BBy (3 m) 16 (239) (127) (47) (112) ZBARH
S AT R 3G A (V) (2) 63 55 20 48 FENEFE 4.6% 0.7% 0.8% 2.0% 3.9%
RAH2EFLEHN (135) 168 126 180 173 B ARE A 3.1% 0.5% 0.6% 1.4% 2.6%
FlLEEN (L) 100 97 97 97 97 BT AR E 1.1% (1.5%) (1.2%) (0.0%) 1.4%
i) (24) (103) - - -
BEFEHALR (833) (2,631) (2,566) (2,618) (2,672) RCE 3
WAL (907)  (2,499)  (2,549)  (2,600) (2,652) EAIFE 21.3% 10.2% 9.2% 13.9% 19.2%
A R E KT (8) (132) (16) (18) (20) R EUREES 6.7% (7.8%) (6.9%) (0.2%) 6.7%
42 4L F - - - - - S UREE S 12.2% 2.9% 3.2% 6.9% 11.2%
e 82 - - - - EBITDA%: 33.9% 26.0% 32.6% 33.4% 39.8%
BEFEHALRA 3,782 1,150 140 211 316
[EE:3 191 4 140 211 316 FER A
BAT WAy 2,940 - - - - 4 1 3R ) AR 102 111 119 124 120
K AT e H - - - - - REOMIK 2] H R K 46 50 46 47 45
A4 LAY - - - - - AR MR 104 116 129 136 132
H A 651 1,146 - - - R AT K 2K R A5 R 3 48 54 56 59 57
SMCAR & (14) 5,585 - - -
REBRAESH VA RE 3,576 4523  (1,651) (1,417) (1,063) FE (Fag) (3,486)  (2,261) (470) 1,158 2,536
BARLERALENY 2,009 (64) 4,459 2,808 1,391 A e ALK (403)  (2,104)  (1,861) (1,689) (1,489)
HEAALLEAAEE NS 5,585 4,459 2,808 1,391 328
E=A 4% B FR
FARR: AAFH. ifind, HRERTA
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EX R 50
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%A1 3.75
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460

(49)
32
0.019

Rl b

18% 539

69% 61

(4%) (49)
(88%) (25)
(88%) (0.015)

797

0%

(19%)
(4%)
(115%)
(115%)

ERAES 9.2% 6.4% 2.8 11.4% (2.1)
ERIA GRES 18.0% 17.1% 0.9 20.5% (2.6)
b A (8.7%) (10.6%) 1.9 (9.1%) 0.4
JaE A A E 0.7% 6.9% (6.2) (4.7%) 5.4
FR R A AE, HARE R
Bx 3: ¥ FIRLGT48 5]
FE 43 3Q24 4Q24 1Q25 2Q25E
L2 N 510 535 540 560
RAK 500 530 530 550
g 520 540 550 570
S fRAE 526 539 541
e (10%) 17% 17% 17%
E7974 7% 2% 0% 4%
EXGE S 11.0% 12.0% 10.0% 8.0%
RAKEA] 10.0% 11.0% 9.0% 7.0%
L E=ERIES 12.0% 13.0% 11.0% 9.0%
SR A 12.2% 11.4% 9.2%
Rl a4 & (5.1) 8.0 3.6 (2.5)
KL E A 0.5 (0.2) (1.4) (1.2)
B E R
FFRE vs 3% 1% 0%
EAEE R
% FRE vs 1.2 (0.6) (0.8)
E=/ 8] 45 5
FARR: AAAE. HRER
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B& 4: R ¥ FRE A TA R E

2025E 2026E 2027E
AT A AT AT TR
ERIZ O 2,345 2,356 (0%) 2,617 2,638 (1%) 3,148 3,218 (2%)
EX RS 215 261 (18%) 365 405 (10%) 604 651 (7%)
B A (161) (98) 64% (6) 49 (112%) 211 267 (21%)
A1) 74 140  (47%) 180 234 (23%) 351 408  (14%)
%igﬂiﬁ 0.04 0.08  (47%) 0.10 0.14 (23%) 0.20 024  (14%)
EBITDA 765 757 1% 873 864 1% 1,254 1,248 0%
Al % 7 5 &
EXAIES 9.2% 11.1% (1.9) 13.9% 15.3% (1.4) 19.2% 20.2% (1.0)
G ES 16.0% 15.3% 0.8 14.2% 13.5% 0.7 12.5% 11.9% 0.6
Y- iRk S (6.9%) (4.2%) (2.7) (0.2%) 1.9% (2.2) 6.7% 8.3% (1.6)
EZIES 3.2% 5.9% (2.8) 6.9% 8.9% (2.0) 11.2% 12.7% (1.5)
EBITDA & 32.6% 32.1% 0.5 33.4% 32.7% 0.6 39.8% 38.8% 1.0
E=i# 4 B R
FARR: NAAE. HRER
P4 5: %%z EV/EBITDA #4644 (2025 %)
FAEF
EBITDA 574 765 841
EBITDA 3% 1% (26%) (1%) 9%
EV/EBITDA () 6.0 11.4 13.0
L RHME 3,442 8,719 10,937
V- iy (1,000) (1,000) (1,000)
B AR fE{E 4,442 9,719 11,937
(zi?;{;) 34,601 75,711 92,989
AfRcs (87) 408 408 408
A RLARST H BLE M 55% 55% 55%
A BEAFA H IR IE K 632 632 632
H % % 1,311 1,311 1,311
H RZ 47 & A RLRIZ 3 845.75 845.75 845.75
A H ISR K 1,943 1,943 1,943
(EJ;T:; 17.8 39.0 47.9
AT (45%) 20% 47%
Prd A RE K 1,254 1,254 1,254
(i’g?) 25.9 56.7 69.7
AT (45%) 20% 48%
iE: EV/EBITDA: 4 {A/EBITDA, BP Enterprise Value/ Earnings before Interest, Taxes, Depreciation, and Amortization
FoA R R AR E R
SR B P
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B AR 47.9 % T (BEE: 20%) BAR#: 17.8 BT (BEE: 15%)
e XB2REM EITHR AL, o X ZIKE M EITHARRE
s NRFMFFRYAYE, LAFET R, e NEBMF F B, WEAEEIN;
KA WKL, B, BE FRE N TE; NS ST L NN N Y & PN S
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RAER: 2SN KT TR BAEF: NARAERTRAH
BARf: AR 69.7 T (BEE: 20%) BArfr: AR 25.9 0 (BBEE: 15%)
o FFRBE M LITHRE AL o FFARJE I AT B R R
s NRJFMFEFEYAYE, LAFETRIA, s NERMEF A, R AEEIL;
e AR I B KALME, IH., BE, FHRE AT o AR Z KB, WA, EE., LT R KERA;
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B % 13: SPDBI A AT F £/ 9

e R BN
BB ARAL A4 (o) gy
1810 HK Equity DRI H-W 51.4 EN 75.0 20/3/2025 FHL 5
688036 CH Equity &Rk 78.5 EN 114.2 27/2/2025 F A B
AAPL US Equity ¥R 197.5 EN 236.3 8/5/2025 FS
285 HK Equity b ik &, F- 334 EPN 40.7 28/4/2025 M, AR
600745 CH Equity R & A 34.1 EAN 41.6 28/10/2024 ODM. & ¥ 4k
002475 CH Equity SR 32.1 EN 37.2 28/4/2025 M, AR
300433 CH Equity A 21.0 EN 24.7 22/4/2025 M, B
2018 HK Equity 7% B AT 36.8 EPN 60.5 21/3/2025 BE. AP EMS
2382 HK Equity EFAFAHR 64.4 EN 88.9 27/3/2025 FhkFE. EEALF
1478 HK Equity FrAR AL 6.5 EN 9.1 18/3/2025 FhR
603501 CH Equity + RIE 130.7 FEN 153.0 30/4/2025 FHLCIS. F& CIS
NIO US Equity Bk 4.0 EAN 5.3 24/3/2025 # AR ILE
9866 HK Equity B k-SW 30.6 EN 41.1 24/3/2025 AR IAF
XPEV US Equity BN BEES 19.6 EN 27.2 19/3/2025 AL RIAE
9868 HK Equity DA E-W 75.2 EN 106.2 19/3/2025 AL R IALE
LI US Equity HEARE 27.2 EN 32.2 17/3/2025 AL RIAE
2015 HK Equity HHEAE-W 103.8 EN 132.0 17/3/2025 AL R I F
9863 HK Equity A% 58.6 EN 52.4 11/3/2025 AL RIAE
TSLA US Equity 43 45 (TESLA) 284.8 B¥H 210.8 24/10/2024 AL RAE
1211 HK Equity tb I id iE A 387.0 FEN 458.8 28/4/2025 # AL R I F
002594 CH Equity b I il 363.2 EN 444.0 28/4/2025 # AL R I F
HSAI US Equity R FAR 15.9 EN 20.0 11/3/2025 BAEF L
2498 HK Equity % 15 3R 41 36.4 EN 45.6 1/4/2025 BAFL
MBLY US Equity Mobileye 15.7 FEN 16.2 1/11/2024 GRS
981 HK Equity % E IR 43.0 FEN 55.6 13/2/2025 o H X T
688981 CH Equity X E R 85.8 FEN 120.1 13/2/2025 wh [ R T
1347 HK Equity e pr ¥ FAR 32.5 FEN 39.0 11/5/2025 oy B X T
688347 CH Equity A gr ) 8) 47.2 FEN 56.7 11/5/2025 o B R T
2330 TT Equity i 949.0 EN 1,046.6 18/4/2025 o B X T
TSM US Equity &fd 175.2 EN 188.4 18/4/2025 wh 1B R T
688396 CH Equity 48 E 47.5 EAN 52.9 30/4/2025 HREF FK
600460 CH Equity 2B 24.8 FEAN 30.5 20/9/2023 9 EF FAR
300373 CH Equity HAAH 47.2 EAN 55.7 1/4/2025 HBEF FK
688187 CH Equity AR A A 46.4 EAN 52.2 8/4/2025 W ERF FR
3898 HK Equity X # A H 32.5 EN 33.4 8/4/2025 SIS SR N
603290 CH Equity ik F 5 83.0 FEN 112.4 30/10/2024 W EF FR
605111 CH Equity HE A 31.5 EAN 38.7 14/8/2024 hFEF FAK
688711 CH Equity RAR 16.0 EAN 67.1 20/9/2023 B F F R
NVDA US Equity FAhiE 117.4 EAN 143.0 28/2/2025 Al
AMD US Equity A8 B R 101.7 EN 168.7 28/11/2024 Al %
INTC US Equity FHFR 21.0 S 20.4 28/11/2024 Al
QCOM US Equity 5 il 145.1 EN 240.7 7/2/2025 Al %
2454 TT Equity kR A 1,325.0 EAN 1,820.8 10/2/2025 Al %
E: ME 2025 %5 A 9 BN
F# &R : Bloomberg, 4k E IR
2025-05-11 8 rfJ TR EfE
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ARSI H E LT ARE (BBETA XM, 2T ARIELARETEGHHTARFARSE, LREX
A A IRF] A PT A R o AT Rl AR X S TR A T DUST R M) AR Z i R

AREAGKEFIERZIR FH(EBERFE 571 F)FF—ROEAX D) A F WA (GLIERARBE L) AE FHZFME
A - A BRIEAA RN S (SAR “HABRERY) A RERRZ &R LANTFZERF mR. A THHEE G
RTSE KRR, BHATRKIERIEZEAE, TREEADTEN, T4 TH 3] TR K AT T, B4+ 895 #H
RRHRIAED AL, TNEEHROARER, AR EOANETRBREHIE, FIABEEAT AL FANERER. R THE
TR G E TREFNELOALT (XA BHFAMAREF T KL T B AT IERF A R) 290, RREH KL
A o KA OGIT A o

AT ARFWARENETEEATEEB M. ARERAARBE LR ALY, TEABRBBAR—AXTWERE EHE
FEATIER AR @R T A ZABIFRAE L. BT AR ARENEBBEANZE, Bfh. 2 RBTFAH T LE LR
AAEATIR T, BT R B3 AIRE TR AT 5 3 R R BAR X F 502 6 TR R Ao 50 69 & o ARE
NOEERELLT T HZARMEL, BETHBEARARF @4, TA—RaXHMARBRLM I E R EN L, &
MEFRC SN TRRZRKGIA R L, BT RRARARYE AR E T 0913 & m AR b 380 0T R AL &5 7 & 69447 2 R
RATH o R E T I0 LAIEATRASS, FRETAR O AEMAEE, 23 SR R, ZFAEMERETET—
AR, RIRT & KRS Aa R 2k

AREZAE, #H BT LY R —E RRHRE T IERG 2, HAAE TR RN 8] AL IKE N 8], KIL 5
(GAR “HAABRRR) AR/REEZFA/RER, TRHEREAREAMERT XN ZIER, FHTRARETKE. #Hik
B PR R HALATE F R/ KR R B AR R AR S KR LTS &Ml RG— TR, BARIZETEETIE.

AR B R AR BT A AR 23 AR A TAH, FRAA GO AR, MHFRARE R, 5 5H XRE
PR S ZAEF MR H AT, RELINA LM EE, Bk, Wi HERLCHTRGE LM BIRE N ATEG NS Z
IERRLRAEIH ) EERERERREHA LAGRTH XL FFP W EFRERELMT, 2K KITREA L
RESIAR G MR, EN, AL, R CEMRKIGAS . AIRETRA G E /%S 5 FFHER R E R ETAREA
2R R E AL

EJE

HREFRIREZBREMELH LB LLEE B FINRA)GEZM 2R . HABREFGOTTRALAEZB2REET A
(FINRA) D AT VT 69 M T 460 B L, B4R E RIER AT & B A KT ARG R & Fo AT T AR s PE AL 69 29 R o

RIS RS £ H 1934 LA K 5HEMN 15a-6 £ LT EMMBFTH7, REREL AT IAN. BIKEAREZ
ITAHBRAR EELTHURFHERRE D A RIREL AT EAEA, HILKRIR S 09 £ B A Do BARIE KRS PR G E
BT EZIERAR S, #HEGBTEREMWEZATHAREITRS.

*E

AREFH A K E 2000 F 2R F 5T H & (EET) [FSMAN S 21 FAIR R ZINT AL R, ARETFRE LA,
A, ABEREGQEERANARALTREL, TIREEOARALESLE, KBS RBELELSTRETH(RBERIREF AT F L
#93%3L) , BP(i)# R4 2000 SF £ a8 IR 4 AT ik 2005 F(2 e ) A (T4 4 1) % 196) 5 2 L e T 7 amh £ L%k
Z B ELAL (i) E T o4 % 49(2)(a) £ (d) KT8 B Z B 4 AE 55 AR (iil) AR T 6 & ik 5 2 A8 09 AR (BT A i F AL 4tk
AT HEAL])e TNETH RAL LT HM Fo AT IFIE B RAF B AR S R HALAT A BT F,

AREQBBAA BREFIERNE, REHGHFTETRMPAATFMETH XHR, 8K, L8, B, LXK
IR, RRBEFRERE R ZFZFAARGEERA, HFEALHE=ZFREBIBAT AT REZET T,

REWE

1) AR BRHF LA B RIBE AT RN S 1%69 M F A5 .
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