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Bx 1: ZAMAFfM 5147 (2023-2027E)

HEhaH 2023 2024 2025E 2026E 2027E
ERRTIN 2,161,736 2,894,308 3,716,453 4,289,130 5,033,136

B b3 ik (5%) 34% 28% 15% 17%
EFIES 54.4% 56.1% 57.7% 56.8% 57.0%
b AR 851,740 1,173,268 1,569,337 1,752,539 2,050,096

%A E B b3 i (14%) 38% 34% 12% 17%
EAERILE s ) 32.8 452 60.5 67.6 79.1
B 4% P/E (x) 423 30.7 23.0 20.6 17.6
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LE 2 LR R )

LRCE 3 & Rk %

HEPRAL 2023 2024 2025E 2026 2027 @S FRT A 2023 2024 2025E 2026E 2027E
X TN 2,161,736 2,894,308 3,716,453 4,289,130 5,033,136 il 1,465,428 2,127,627 2,353,602 2,626,516 2,863,019
F L RA (986,625) (1,269,954) (1,573,841) (1,853,393) (2,164,953) AEFN 155,455 294,392 378,016 436,265 511,941
EX B 1,175,111 1,624,354 2,142,612 2,435,736 2,868,182 R A A 2 A 201,938 272,088 349,376 403,212 473,155
BELH (253,645) (302,301) (371,973) (437,957) (514,057) KR A e B AR 250,997 287,869 356,753 420,121 490,745

WEEERA (71,464)  (96,889) (119,357) (141,509) (166,142) HHeii A i 120214 106,376 136,593 157,641 184,985
FEER (182,370)  (204,182) (251,890) (295,608) (346,876) AF K &4 it 2,194,033 3,088,352 3,574,340 4,043,755 4,523,845
-2 189 (1,230) (726) (841)  (1,039) . T ERRA 3,064,475 3,234,980 3,818,087 4,552,341 5,494,654
BEHH 921,466 1,322,053 1,770,639 1,997,779 2,354,126 [R5 P 22,767 219,566 219,566 219,566 219,566
EBBRA 57,851 83,786 99,533 98,257 97,755 #IEFTIFRT - 64,176 65,943 65,943 65,943 65,943
4% A 48,295 76,718 84,999 84,290 84,196 RABF M E 36,651 83,097 83,097 83,097 83,097
e 9,556 7,068 14,534 13,967 13,559 HHIERH T~ 150,096 - - - -
BATA 979,317 1,405,839 1,870,172 2,096,036 2,451,881 &K 5,532,197 6,691,938 7,761,034 8,964,703 10,387,105
A% R (128,289) (233,407) (302,910) (345,846)  (404,560) #2404 5 - 59,858 71,830 86,196 103,435
REHBEL T HBARS 851,028 1,172,432 1,567,262 1,750,190 2,047,321 A K A A 2 4 55,727 74,227 91,989 108,328 126,538
VEMARE 712 836 2,075 2,349 2,776 HHeii A it 887,078 1,130,440 1,130,440 1,130,440 1,130,440
# A 851,740 1,173,268 1,569,337 1,752,539 2,050,096 A A 44 it 942,805 1,264,525 1,294,258 1,324,964 1,360,413
EARK (B87) 25,929 25,929 25,929 25,929 25,929 KEH % 918,283 926,604 926,604 926,604 926,604
WwHRH (87) 25,929 25,929 25,929 25,929 25,929 HAedER A i 217,242 177,233 212,680 255216 306,259
EAERKHE (HaP) 32.8 45.2 60.5 67.6 791 KA 2,078,330 2,368,362 2,433,542 2,506,783 2,593,276
BYERKE (HEP) 32.8 45.2 60.5 67.6 79.1 A 259,321 259,327 259,327 259,327 259,327
% 69,876 73,261 (6,546)  (86,353)  (166,160)
BR8] (28314) 38,705 38,705 38,705 38,705
VEEAERER LR 24,344 35,031 35,031 35,031 35,031
R 3,453,867 4323576 5,327,492 6,457,919 7,793,829
B R Al ARE 5,532,197 6,691,938 7,761,034 8,964,703 10,387,105

ALRE L I EMHFLE

HEREFAL 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

REENLER 1,241,967 1,826,177 2,062,884 2,333,823 2,658,187 EiEHIFER
A 851,740 1,173,268 1,569,337 1,752,539 2,050,096  F UM Ak (4.5%) 33.9% 28.4% 15.4% 17.3%
A8 4K 532,191 662,796 728,893 779,915 834,509 £ FJHA% (12.8%) 38.2% 31.9% 13.7% 17.8%
k) (62,775)  (101,848) - - - L) K 1k (17.8%) 43.5% 33.9% 12.8% 17.8%
FEFLTH (30,894) 168,679  (158,627) (121,913) (149,700) F#/i545 ¢ (14.2%) 37.7% 33.8% 11.7% 17.0%

REEHA S (8e) 29,402 (70,150)  (77,288)  (53,836)  (69,942)
EHAY (F) (29,848)  (36,872)  (68,884)  (63,368)  (70,623) ZAlfkA
FA IR GRY) 847 18,500 17,762 16,339 18210 Ak PlA%E 26.7% 30.2% 32.5% 29.7% 28.8%
ARB2EFLLH (31,295) 257,200  (30,217)  (21,048)  (27,345) HFFmEHE 16.2% 19.2% 21.7% 21.0% 21.2%
AN (I H) (48,295)  (76,718)  (76,718)  (76,718)  (76,718) HAF A E 18.3% 20.8% 23.5% 22.3% 22.3%
BREEHALR (906,121)  (864,843) (1,395,624) (1,572,418) (1,852,497)
FALSE (955,335)  (956,007) (1,312,000) (1,514,169) (1,776,821) #Ii8 %
#E - - (83,624)  (58,249)  (75,676) £ A% 54.4% 56.1% 57.7% 56.8% 57.0%
e 49,215 91,164 - - EIZIR-ES 42.6% 45.7% 47.6% 46.6% 46.8%

BLEHALR (204,894) (346,301) (441,285) (488,491) (569,187) %A% 39.4% 40.5% 42.2% 40.9% 40.7%
3 - - 11,972 14,366 17,239  EBITDA% 67.7% 68.8% 67.6% 65.1% 63.6%
RAT A (3,089) (3,089) (3,089) (3,089)

Rt A& - - - - - TREN
NA A (291,722) (363,055) (485,614) (542,304) (634,380) HLA/EI A 103 89 86 89 89
40 86,828 19,843 35,447 42,536 51,043 BT 3k R $ R 4 37 30 31 32 32

ML S (8,339) 47,166 - - - AR R H 87 77 75 76 77

ALRALEM MR E 122,614 662,199 225975 272,914 236,503 KA K 3R 4 R 20 19 19 20 20

WA RAE SN 1,342,814 1,465,428 2,127,627 2,353,602 2,626,516

BAALEZALENH 1,465,428 2,127,627 2,353,602 2,626,516 2,863,019 41k 4 (434) (547,145) (1,141,165) (1,355.169) (1,613.717) (1.832.980)

BRI 349,407 972,018 750,884 819,654 881,366
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o Ik 4 =) B & TR M E
Bk 2: 447% 2025 L4

HEFAEA 2Q25 2Q24 )t 1Q25 Rk

N 933,792 673,510 39% 839,254 11%

2474 547,369 358,125 53% 493,395 11%

v2 g F\iH 463,423 286,556 62% 407,081 14%

b R 398,273 247,845 61% 361,564 10%

ERERIKE 15.36 9.56 61% 13.94 10%

GFrgh)

ERIES 58.6% 53.2% 5.4 58.8% (0.2)

DI SHES 9.0% 10.6% (1.6) 10.3% (1.3)

Bk A E & 49.6% 42.5% 7.1 48.5% 1.1

e ES 42.7% 36.8% 5.9 43.1% (0.4)

FR R A AE, HARE R
B& 3: §4% 3Q25 3|
” .

i;j;q’ L 2Q24 3024 4Q24 1Q25 2Q25 3Q25E

FRKAN (£7T) 20,000 22,800 26,500 25,400 28,800 32,400
Ak (E7) 19,600 22,400 26,100 25,000 28,400 31,800
e (£7) 20,400 23,200 26,900 25,800 29,200 33,000
[ ¢t 28% 32% 35% 35% 38% 38%
7974 6% 10% 13% (6%) 13% 8%

FIREIK 20,819 23,505 26,887 25,525 30,074
R 4% 3% 1% 0% 4%

BAgAN (FHéE&FH) 646,000 741,000 848,000 833,120 936,000 939,600
=ik (FrE M) 633,080 728,000 835,200 820,000 923,000 922,200
=g Fré M) 658,920 754,000 860,800 846,240 949,000 957,000
[l pt 34% 36% 36% 41% 39% 24%
7979 9% 10% 12% (4%) 12% 1%

F IR 673,510 759,692 868,461 839,254 933,792
%5 4% 3% 2% 1% (0%)

EXE S 52.0% 54.5% 58.0% 58.0% 58.0% 56.5%
wAK 51.0% 53.5% 57.0% 57.0% 57.0% 55.5%
75 53.0% 55.5% 59.0% 59.0% 59.0% 57.5%
F] kb (2.1) 0.2 5.0 4.9 4.8 (1.3)
7974 (1.2) 1.3 0.2 (1.0) (0.8) (2.1)

FIREAF 53.2% 57.8% 59.0% 58.8% 58.6%
£ 1.2 3.3 1.0 0.8 0.6

2 P S 41.0% 43.5% 47.5% 47.5% 48.0% 46.5%
Fl b (1.0) 1.8 5.9 5.5 5.5 (1.0)
7974 (1.0) 1.0 0.0 (1.5) (0.5) (3.1)

=R PR S 42.5% 47.5% 49.0% 48.5% 49.6%

E X 1.5 4.0 1.5 1.0 1.6
E=& AR 455114
FARR: NAAE. HRER
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B 4: 64 BAHMFE

2025E 2026E 2027E

A AT A 2 AT 2 A AT ER
R TION 3,716,453 3,716,213 0% 4,289,130 4,572,442  (6%) 5,033,136 5,508,593  (9%)
£A09 2,142,612 2,178,375  (2%) 2,435,736 2,642,234 (8%) 2,868,182 3,183,201  (10%)
kA1) 1,770,639 1,800,302  (2%) 1,997,779 2,177,029  (8%) 2,354,126 2,622,752  (10%)
% )i 1,569,337 1,586,070  (1%) 1,752,539 1,896,928  (8%) 2,050,096 2,269,483  (10%)

A RERE

60.52 61.17 (1%) 67.59 73.16 (8%) 79.07 87.53 (10%)

Frgh)

#li £ 75y 4
ERIES 57.7% 58.6% (1.0) 56.8% 57.8% (1.0) 57.0% 57.8% (0.8)
i ES 10.0% 10.2% (0.2) 10.2% 10.2% 0.0 10.2% 10.2% 0.0
zEAliEE 47.6% 48.4% (0.8) 46.6% 47.6% (1.0) 46.8% 47.6% (0.8)
kS 42.2% 42.7% (0.5) 40.9% 41.5% (0.6) 40.7% 41.2% (0.5)

E=if 4 B R )
FoR R R HARE R

SPDB INTERNATIONAL
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o fH{E

HATVR A EV/EBITDA (b il42 4 ik) st & AR B ST AN, KM% T
& fR¥ 2025 F &R A sl R & T 99 EV/EBITDA 4% %4 11.0x.13.8x-
16.0x. A ehF %69 13.8x BAREE, & T &M%e (2330.TT) 2015 F XAk
VA E—ANR £ (10.9x), 133 1,390.3 474 T 49 B 4=-4, #H A1 23%.
e “ENT IR

T & EIL ADR (TSM.US), HA% ADR 474 5 IR &AW & L@ hL,
2025 5 4 A £ 0% ADR #9512 20% 42 4 o HAVB X & AR % £ X ADR 4834 F
& 1% (2330.TT) 49590 20%, #£IR 29.0 89 £ TL#T S TILE, 1535 287.6
F U0 BARN, HAeAME 21%. 4HF CFENT RS,

B % 5: 4424 EV/EBITDA 4#£{4 (2025 %)

EAER
EBITDA 1,885,549 2,514,066 2,765,472
EBITDA %% -5% 26% 39%
EV/EBITDA (x) 11.0 13.8 16.0
EH S LHE 20,741,043 34,694,108 44,247,558
B F R (1,355,169) (1,355,169) (1,355,169)
B Ar4E 1A
(& BEF) 22,096,212 36,049,277 45,602,727
¥ (a7) 25,929 25,929 25,929
ADS %= (&%) 1,063 1,063 1,063
2yl =
& % B AR
(# & ®) 852.2 1,390.3 1,758.8
£ AL E PILE 29.0 29.0 29.0
* RASEE N 20% 20% 20%
#1% ADR B A7+
(£7) 176.3 287.6 363.9

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

Bk 6: £AAIHERILE
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Bk 7: GREERTEE: BT 17.9xvs. i £.3) B % 8: 442% 4% EV/EBITDA: % 3T 10.5x vs. i
{4 15.5x vs. ) ¥ 31 A E— A 4R £ 20.1x X IG4E 7. 7x vs. i XA A E—AARE £ 9.7x
Fﬁﬁ? . JF%?E.L . EV/EBITDA T3/
+1 FRR £ -LAREZ +1 Aok £ AAREE
35 20

30 15

25

20 M -L"'\\J ? e “;ﬁ‘\ "““’.&."
LY

15 . — AT 0
1o e v 5 Myt

5 0

i i i i i i i i i i i — — - - - -

2 & 9 9 & 9 @ 8 & g 9 < ? < < Q 2

n o ~ 0 (o)} o - o~ m < n n ~ ()] — [22] wn

S 5 5 o5 5 & 8 & &8 8 & S S S S S S

(@] o~ o~ (@] o~ (a\] (@] o~ (a\] o~ o~ o (o) (o] (o] (o] o
E: MABERE 202557 A 17 B, HEAMIA 201551 A 1 B Ak, E: HAERE 202547 A 17 B, B LHMIA 2015 F 1 A 1 B Ak,
FH KRR : Factset. i#4RE R FAHRB: Factset. H4RE R

B % 9: SPDBI Birf: &R &% (2330.TT)

—_— SR (FTE T) A EN o A X
1500 1,401.1 1,390.3

1300 1,167.7 A
A 1,046.6
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E: RE 20257 A 17 BAKEN
F 4k R: Bloomberg., i# 4k E R

B % 10: SPDBI BAx#: &L £& (TSM.US)

—SREEM(FET) A EAN e BHAF X 4
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E: ME 202547 A 16 BAKHEN
F# kR : Bloomberg. i# 4k H IR
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SPDBI 5.5 &M E F/Bi%k-4

Bk 11: §RES8% (2330TT) T oLk

LA Al S e (ST, HEH)
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R F: AN KIF TR . BT NSKAEKT AT

Binfit: 1,758.8 # & F (B%E: 20%) BArf: 8522476 1 (BE&: 15%)

o ANFABAFTRBAFSEMHZTIMN, AHEASE s A FABAFTRKEBEAFLEMHIE TN, AL
k¥ KR, HSHEREE KRR,

. WHBCEG AR R, BAREHGL; . W% BOG BB, ILEE ), EAEZHR,;

. TAZ B RAAM, IBFHE AT, . TR B RE R, 855 R K@,

o SRHbHIAL R AHLREARIR B AT TR o SRBEHIAL R AHLR]E KGR BAKT A

o HBINI) HREAINA o HBIISHR LG AN,

FH R HRE R

2025-07-18 7 r,J SR EpL
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SPDBI =W 5 £ W IFZ/RL-£ 8

B% 13: &M £p% (TSM.US) SPDBI 1 =18 %
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Al F XKABRANE KRR F MR T, AL H A%
K3 KIE;
WEB GG, FRBREA B LR L,
TARL hKAAE, rBER ATE,
it AL T R AR ARG E AT T
BN LT AR IR A

B AR : 1763 £ (BEE: 15%)
Al 5 KBAE KRB RFEME T,
SAERER KSR,

Al 7

WG BOEFRME], & RARAN L,
TAZ KA, I1EFE A RRRT:
St AL R R AR R R AT T 5

BT R R,

A

AR E IR
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B % 14: SPDBI #H#AT k& &/ 8]

B ERA

A4 (LC)

B A4 (Lo

1810 HK Equity DARER-W 56.2 EN 75.0 20/3/2025 F AU i
688036 CH Equity &Rk 75.1 FEN 114.2 27/2/2025 F AU fE
AAPL US Equity ¥R 210.2 FEN 236.3 8/5/2025 F LS
285 HK Equity b P id W, 5 33.5 FEN 40.7 28/4/2025 M, A
600745 CH Equity A & A 35.1 FEN 41.6 28/10/2024 ODM. & ¥ F4k
002475 CH Equity AR 39.4 FEN 37.2 28/4/2025 M, AR
300433 CH Equity B 24.1 FEN 26.6 14/7/2025 SEMM, B
6613 HK Equity W EAH 20.9 EAN 23.3 14/7/2025 M, AR
2018 HK Equity % B A 41.7 FEN 60.5 21/3/2025 FE. RFEM4
2382 HK Equity 5% FAF AL 76.5 FEN 88.9 27/3/2025 FhARF. EFHE
1478 HK Equity Stk A 11.0 FEN 9.1 18/3/2025 Fhuk
603501 CH Equity ZBE R 122.5 FEN 153.0 30/4/2025 FHLCIS. F# CIS
NIO US Equity Bk 4.1 EN 4.1 25/6/2025 AR IAFE
9866 HK Equity REFR-SW 32.5 FEAN 32.0 25/6/2025 AR IAF
XPEV US Equity DG E 17.9 EN 25.6 22/5/2025 AL RIAE
9868 HK Equity A E-W 71.1 FEN 97.0 22/5/2025 AR IAE
LI US Equity HHRAE 29.4 FEN 32.7 30/5/2025 AL RIAF
2015 HK Equity A E-W 124.1 EN 126.6 30/5/2025 AR IAF
9863 HK Equity PR 60.0 FEN 74.6 20/5/2025 AL RIAF
TSLA US Equity Hiris 321.7 A 374.8 16/5/2025 AL R I F
1211 HK Equity rb I id BT A 123.8 FEN 458.8 28/4/2025 # AL R I F
002594 CH Equity b L it 328.0 FEN 444.0 28/4/2025 L RIAE
HSAI US Equity AR RATH 21.9 FEN 25.5 27/5/2025 BAE K
2498 HK Equity vl 0| 33.5 FEN 39.5 2/6/2025 HRE R
MBLY US Equity Mobileye 15.9 FEN 19.6 14/5/2025 FELH
981 HK Equity W% E R 46.3 FEN 49.7 12/5/2025 T E AR
688981 CH Equity W% E R 88.8 FEN 99.4 12/5/2025 o B X T
1347 HK Equity A b F FAK 36.0 FEN 39.0 11/5/2025 o J AR
688347 CH Equity A g1\ 8] 53.3 FEAN 56.7 11/5/2025 o B AR
2330 TT Equity LR% 1,130.0 FEN 1,390.3 18/7/2025 o F AR
TSM US Equity S 237.6 FEN 287.6 18/7/2025 o AR
688396 CH Equity 48 E 473 FEAN 52.9 30/4/2025 hEF FAR
600460 CH Equity £ 25.5 FEN 30.5 20/9/2023 9B F FK
300373 CH Equity B AFL 51.1 FEN 60.9 9/7/2025 hEF FAR
688187 CH Equity KR & X A 43.0 FEN 52.2 8/4/2025 o EF FK
3898 HK Equity B A H 32.0 FEAN 334 8/4/2025 HEFFK
603290 CH Equity ik ¥ 3 82.3 FEN 112.4 30/10/2024 N EFFK
605111 CH Equity itk 31.4 FEN 38.7 14/8/2024 9 EF FAR
688711 CH Equity FE AR 20.9 FEN 67.1 20/9/2023 HhEF FAR
NVDA US Equity FEABE 171.4 EAN 143.0 28/2/2025 Al SR
AMD US Equity A8 B R 160.1 FEAN 134.2 16/5/2025 Al %R
INTC US Equity FHR 22.7 = 20.4 28/11/2024 Al %R
QCOM US Equity %38 154.1 FEN 178.3 14/5/2025 Al %R
2454 TT Equity AR A 1,390.0 FEN 1,820.8 10/2/2025 Al %
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Wik B - AR BERRERA RG] (LAh CHRBIRERY) AREREERERNFEZEERF Rk, FIATHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
REPOTHRRGESZALA, TNELHLORER., AREOAE T REREHIE, HAREBETHL A F4
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B RAEATHE, BT RS AIRE LT 5 i A6 R E R AR F G0 B T AR A= M 450 17) 49
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
R 9577 80 B9 AEAT SR BAT A o R K T )0 SBAR 09FRA ST, AR TR @ AT IR LAY IRIE, o 35 5 A% KR Ao 71 4 1A
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AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
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 ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BERELCTBOELMF BIRENTL
A B ZAEF R L RREFT R Sl A EHER R ERRBEAH LA KL, AW ZEEIXEAENT, 24
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
FKAPAEAT 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) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 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
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EF L2222 HFTELRALR(i)E T 4% 492)(a) E(d)F LB Z H A A ERR (i) AT AR E5ZABHOAL(TH
ZEALGHARA [HEAL])e TETH FALETIMF /N ATRIFE BB B AT AR R AT A BT F
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