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Bicth (B & H) 1,855.1
B A (36 ) 1485.0
Bt +25%
& Re (TSM.US) r%
BAR# (£7) 363.8
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HF A AHERERENALENTARUYHARTE AL  “cuncnnzssssgs ™
ik ARBFTIT, 2AFFHRE A THE KDL, Al—fr?ﬂ% NINKRRERERERR
AERBAFENB T, Al EAEARERFEMEI; FFHR  mrn: soombes #amin
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B 1: BAWAF=0 444~ (2023-2027E)
HEPES 2023 2024 2025E 2026E 2027E
ERSTON 2,161,736 2,894,308 3,769,085 4,499,369 5,294,351
AL 5] 1L HFE (5%) 34% 30% 19% 18%
ERES 54.4% 56.1% 59.2% 58.3% 58.5%
% F10E 851,740 1,173,268 1,660,974 1,910,361 2,241,153
A FY 7 ] HE A E (14%) 38% 42% 15% 17%
REAHERIKE (FHET) 32.8 45.2 64.1 73.7 86.4
BT aE () 56.5 41.0 29.0 25.2 21.5
E=A AR BRI TARR: A SRE. HARER
A AR B A AR B FRIE AR A TR Sl AT T 2 k], HAF M ARER BSOS E ., ALXABER L TE Ho
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LORCE S ;= 5tk
HEFEFHA 2023 2024 2025E 2026E 2027 @HMEFEH L 2022 2023 2024 2025E 2026E 2027E
BEMA 2,161,736 2,894,308 3,769,085 4,499,369 5,294,351  t H H & 1,342,814 1,465,428 2,127,627 2,392,096 2,654,816 2,922,038
Bl AR A (986,625) (1,269,954) (1,536,106) (1,876,748) (2,197,890) A& H 4 124,069 155,455 294,392 383,369 457,649 538,510
L4 1,175,111 1,624,354 2,232,980 2,622,620 3,096,461 Rk B A A 24 231,340 201,938 272,088 354,324 422,976 497,711
L S8 (253,645) (302,301) (360,622) (439,101) (517,022) ek HK A=k £ 221,149 250,997 287,869 348,199 425,415 498,210
WEEZER (71,464)  (96,889) (110,285) (135,316) (159,446)  HALii#h fi 1% 133,525 120,214 106,376 138,527 165,368 194,586
R W R (182,370)  (204,182) (249,200) (302,389) (355,886) k3h # = 4t 2,052,897 2,194,033 3,088,352 3,616,515 4,126,225 4,651,056
A 189 (1,230) (1,137) (1,396) (1,691) 4k, J B AIEE 2,693,837 3,064,475 3,234,980 3,836,988 4,643,504 5,673,571
ZE A 921,466 1,322,053 1,872,358 2,183,520 2,579,439 Lt 25,999 22,767 219,566 219,566 219,566 219,566
EXY- 3 N 57,851 83,786 101,610 100,935 100,553 i it B 43 AL 9% & 69,186 64,176 65,943 65,943 65,943 65,943
W4 % A 48,295 76,718 89,069 89,342 89,396 KM IFME 33,481 36,651 83,097 83,097 83,097 83,097
ki 9,556 7,068 12,541 11,593 11,156 It 3k B i 89,059 150,096 - - - -
EAGCER:] 979,317 1,405,839 1,973,968 2,284,454 2,679,991 & & = 4,964,459 5,532,197 6,691,938 7,822,109 9,138,335 10,693,233
G 8l (128,289) (233,407) (315,396) (376,935) (442,199)  Ja M - - 59,858 71,830 86,196 103,435
REA AL KR FRHS 851,028 1,172,432 1,658,572 1,907,520 2,237,793 I AFIKHK A0 AT E AR 54,880 55,727 74,227 89,783 109,693 128,464
VH AR A 712 836 2,402 2,842 3,360  HAEH A K 931,684 887,078 1,130,440 1,130,440 1,130,440 1,130,440
# A1 851,740 1,173,268 1,660,974 1,910,361 2,241,153 k) & Hr At 986,564 942,805 1,264,525 1,292,053 1,326,329 1,362,338
KAp# (a7m) 25,929 25,929 25,929 25,929 25,929 KM HK 839,096 918,283 926,604 926,604 926,604 926,604
maRK (a7) 25,929 25,929 25,929 25,929 25,929  HAIERF A 220,967 217,242 177,233 212,680 255,216 306,259
EAFRES (HEF) 32.8 45.2 64.1 73.7 86.4 & Rk 2,046,627 2,078,330 2,368,362 2,431,336 2,508,148 2,595,201
RBERKS (HEF) 32.8 45.2 64.1 73.7 864 A 259,304 259,321 259,327 259,327 259,327 259,327
ik & 69,330 69,876 73,261 (6,546)  (86,353)  (166,160)
HAb sz ol B (20,506)  (28,314) 38,705 38,705 38,705 38,705
VAR AR B AR 14,813 24,344 35,031 35,031 35,031 35,031
MR A B 2,917,832 3,453,867 4,323,576 5,390,773 6,630,187 8,098,032
B Rtk AR E 4,964,459 5,532,197 6,691,938 7,822,109 9,138,335 10,693,233
RAeRER EX J. 8 3% 3
HEFHH AL 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
BEEDAER 1,241,967 1,826,177 2,135,087 2,440,536 2,819,327 FiEAgiRH R
A1 851,740 1,173,268 1,660,974 1,910,361 2,241,153  FL A KFE 42.6% (4.5%) 33.9% 30.2% 19.4% 17.7%
718 e 4H 532,191 662,796 709,992 759,692 812,870 £ #/iqki:E 64.5% (12.8%) 38.2% 37.5% 17.4% 18.1%
E:0) (62,775)  (101,848) - - - ol Y JE 72.5% (17.8%) 43.5% 41.6% 16.6% 18.1%
EEFLLEH (30,894) 168,679  (159,161) (152,799) (157,978) . #//5 4% ¢ 67.6% (14.2%) 37.7% 41.6% 15.0% 17.3%
AR Y (G Ae) 29,402 (70,150)  (82,236)  (68,652)  (74,735)
S ARy (3Ee) (29,848)  (36,872)  (60,330)  (77,216)  (72,795) B AL
FEAT KR F I A R V) 847 18,500 15,556 19,910 18,770 At Sl A F 39.2% 26.7% 30.2% 34.2% 31.8% 30.4%
Y ] (31,295) 257,200 (32,151)  (26,840)  (29,218) & % = HhENE 22.9% 16.2% 19.2% 22.9% 22.5% 22.6%
AlLEEN (L H) (48,295)  (76,718)  (76,718)  (76,718)  (76,718) HAK AW FE 25.9% 18.3% 20.8% 24.6% 23.9% 23.6%
BREEHAER (906,121)  (864,843) (1,400,977) (1,640,488) (1,923,798)
FARELH (955,335)  (956,007) (1,312,000) (1,566,208) (1,842,937) #|id %
ES - - (88,977)  (74,280)  (80,861) A% 59.6% 54.4% 56.1% 59.2% 58.3% 58.5%
e 49,215 91,164 - - - Bk A 49.5% 42.6% 45.7% 49.7% 48.5% 48.7%
BEEDAER (204,894) (346,301) (469,641) (537,328) (628,307) /4 #lid 43.9% 39.4% 40.5% 44.1% 42.5% 42.3%
[N - - 11,972 14,366 17,239  EBITDA% 69.4% 67.7% 68.8% 68.8% 65.7% 64.3%
RAT LAY - (3,089) (3,089) (3,089) (3,089)
KAT B H - - - - - BERS
LA LA (291,722)  (363,055) (513,970) (591,140) (693,500) L4 /& 3% A M 97 103 89 86 87 89
H e 86,828 19,843 35,447 42,536 51,043 M K B A R S 35 37 30 30 32 32
SMCR (8,339) 47,166 - - - A5 R R S 83 87 77 76 75 77
REAAEEN BB RE 122,614 662,199 264,469 262,721 267,222 5 AHIKH A R 20 20 19 19 19 20
MAAERAEF % 1,342,814 1,465,428 2,127,627 2,392,096 2,654,816
BAAERALEH S 1,465,428 2,127,627 2,392,096 2,654,816 2,922,038 41k % (4 ALE) (503,718)  (547,145) (1,141,165) (1,393,662) (1,642,017) (1,891,999)
A AER 505,628 349,407 972,018 823,087 874,328 976,390
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o b4 ) R R TR M| 8 &
Mk 2: &% 3025 Lo EH

HETHRE 3Q25
RIS ON 989,918
24074 588,543
2 A0 500,685
A 452,302
EARER S

G s ) 17.44

3Q24

759,692
439,345
360,766
325,258

12.54

F tb
30.3%
34.0%

38.8%
39.1%

39.1%

2Q25

933,792
547,369
463,423
398,273

15.36

7974

6.0%
7.5%
8.0%
13.6%

13.6%

EXAES 59.5% 57.8% 1.6 58.6% 0.8
ERIA GRES 8.9% 10.3% (1.5) 9.0% (0.1)
DI IREES 50.6% 47.5% 3.1 49.6% 1.0
S IES 45.7% 42.8% 2.9 42.7% 3.0

FARA: A AL, HRER

BE& 3: §4% 4Q25 #3|

il (87%) 4Q24 1Q25 2Q25 3025 4Q25E

BapAN (E7) 26,500 25,400 28,800 32,400 32,800
wA& (£7) 26,100 25,000 28,400 31,800 32,200
wE (£71) 26,900 25,800 29,200 33,000 33,400
] 35% 35% 38% 38% 22%
7979 13% (6%) 13% 8% (1%)

RIREI 26,887 25,525 30,074 33,097
7 1% 0% 4% 2%

ER RS 58.0% 58.0% 58.0% 56.5% 60.0%
A& 57.0% 57.0% 57.0% 55.5% 59.0%
K& 59.0% 59.0% 59.0% 57.5% 61.0%
T 5.0 4.9 4.8 (1.3) 1.0
7974 0.2 (1.0) (0.8) (2.1) 0.5

e ERES 59.0% 58.8% 58.6% 59.5%

7 1.0 0.8 0.6 3.0

Ef 2 UPEE S 47.5% 47.5% 48.0% 46.5% 50.0%
] FE 5.9 5.5 5.5 (1.0) 1.0
7979 0.0 (1.5) (0.5) (3.1) (0.6)

FRE WA E E 49.0% 48.5% 49.6% 50.6%

%7 1.5 1.0 1.6 4.1

E=5 AR 45 51{A
FA KRR ASnE HRER
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B 4: §4REBAHMFE

2025E 2026E 2027E
AT AN AT AT
ERIT N 3,769,085 3,716,453 1% 4,499,369 4,289,130 5% 5,294,351 5,033,136 5%
ER AR 2,232,980 2,142,612 4% 2,622,620 2,435,736 8% 3,096,461 2,868,182 8%
I P 1,872,358 1,770,639 6% 2,183,520 1,997,779 9% 2,579,439 2,354,126 10%
%A 1,660,974 1,569,337 6% 1,910,361 1,752,539 9% 2,241,153 2,050,096 9%
P33 &1
64.06 60.52 6% 73.68 67.59 9% 86.43 79.07 9%
(#H& M)
F i & LR R 25
ENGES 59.2% 57.7% 1.6 58.3% 56.8% 1.5 58.5% 57.0% 15
L ES 9.6% 10.0% (0.4) 9.8% 10.2% (0.5) 9.8% 10.2% (0.4)
Ez3=INEES 49.7% 47.6% 2.0 48.5% 46.6% 2.0 48.7% 46.8% 1.9
S UES 44.1% 42.2% 1.8 42.5% 40.9% 1.6 42.3% 40.7% 1.6
E=7# 4R B IR 7
TR HRE R
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HAVE B EV/EBITDA (e MEAE #0k) s & AR E T AN, £MNLF
&AW 2025 F AN K, RAE T 49 EV/EBITDA 4 %1% 12.0x.18.0x-
21.0x. HEHME 49 18.0x B ARfE{A, 3% 1,855.1 # & M oy B AR, #HAaHA
T8 25%. ZEFF “ENT R,

3t-F & A9 £ B% ADR (TSM.US), A% ADR #1745 R4 &6 iR -Li8 %, 1Rk
Aﬁxe&z%ﬂy’i ADR AT 6 A% (2330TT) 695004 20%, IR 30.6 69 % TLHF
& HhILE, 139 363.8 £ 069 BARM, HAEFN 21%. & “FEN” IR,

B % 5: 4424 EV/EBITDA 4#£{4 (2025 %)

EBITDA 1,960,079 2,594,891 3,107,603
EBITDA 3% i% -2% 30% 56%
EV/EBITDA (x) 12.0 18.0 22.0

S LHME 23,520,951 46,708,039 68,367,255
B F AR (1,393,662) (1,393,662) (1,393,662)
B 374514
24,914,613 48,101,701 69,760,917
(Fé&haHm)
M (a7) 25,929 25,929 25,929
& 1% B AxHr
960.9 1,855.1 2,690.5
(#& )
EAAE PILE 30.6 30.6 30.6
* RLASELE N 20% 20% 20%
3 D is
xR A. R. i 188.4 363.8 527.5
(£7)

iE: EV/EBITDA: 4 {A/EBITDA, PP Enterprise Value/ Earnings before Interest, Taxes, Depreciation, and Amortization
FAt R R AR E R

B%6: 6REEHTEE: LT 21.3xvs. Jh £ ¥ A% 7: 4 B% EV/EBITDA: % 7T 12.4x vs.
18 15.6x vs. B ¥ 3918 A E—AN4RE £ 20.1x &2 7.8x vs.}ﬁ £ HE A E—AARA £ 9.8x
T’ﬁi . "F%?EL . EV/EBITDA T3
+1 AR 2 -LAREE +1 4Rk £ 1AREE
35 20

™

— e v
15 S wvw v == Y _ —wvw w
™ L' 5
10 :
5 0
— — — i i — — — — — — — — — - — — — — — — —
e Q2 Q@ @ @ Q@ <@ Q@ 9 Q 9 e 2 < <9 9 @ 9 9 Q 9
n (o) ™~ 0 (o)} o — (o] m < N
S 83888888 8 8 s 8358888888
R & R R 8 R R R R & R 8§ R &8 8§ &8 8§ )R & & «
E: HAEMRE 2025410 A 16 B, i £¥MEIA 2015 F 1 A 1 Bk, E: HARME 2025410 A 16 H, LM A 2015 F 1 A 1 B Ak
FA kK : Bloomberg, i#H4kE R AR R : Bloomberg. i# 4 E R
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B % 8: SPDBI HAr#: &L &% (2330.TT)
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e SPDBI XM 5&EMFZBILX-6 K

B4 10: 4L 4% (23301T) THLRHAH
BN — A — — (S T, AR
100% o o o 1,600
1,400
80%
1,200
60% 1,000
800
40% 600
400
20%
200
0% 0
2024-11 2024-12 2025-01 2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09 2025-10
4K K : Bloomberg. 4k E R
B& 11: 64¥€ 4% (2330.TT) SPDBI ¥ Z/E ik
e (A7) —_— RO (FTE T, )
200 2800
AR AMTWD2,690.5
2400
150
2000
# K TwWD1,855.1
100 1600
1200
50 A& 2, TWD960.9
800
0 400
% ©
o o
o D D

RAEF: NN EKF TR
BARM: 2,690.5 % & T (BEE: 15%)

Al FXBEAETXRAFEMEZTRN, ALESS

KRR,

WHH GG, FERAEAERL S,

TR T kAad, IMBEH% AT,

St HAE T R AR 1% KR BT T I

IS A RE IR A

BAWF: NABRNERTRAM

BARM: 960.9 & F (B&E: 15%)
Al 5 KBA T KR RFEEHBTHH, ALESS
BB R KA AT
WG BOE BREmA], & KAREAF LM,
TARI BB RE R, HBFRARERA;
St FIAL T R AR ARG AR T A
MO TR LRI,

Fort kR H AR E BRI
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o SPDBI A3 5&EMME TR IX-EMK
B% 12: §4% (TSM.US) £ %Lk A

EEIN e HA R — A (ET, Bh)
100%
' ” —— O—— 7% 1% 3% 7% 0
300
80%
250
60% 200
150
50
20%
0
0%
2024-11 2024-12 2025-01 2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09 2025-10
4K K : Bloomberg. 4k E R
B 13: 4% (TSM.US) %A% SPDBI B Z8%
mmxhe (87%7) — 5 AR (E, BH)
600
AR M USD527.5
500
400
# A UsSD363.8
300
200
A&, USD188.4
100
N )
Q q/b,Q
o

RAEZ: NFKAEKT TR BRFEF: NARAEKTRAHR
BA#rf: 5275 £ (B%: 15%) BArfh: 188.4 £ (B%: 15%)
o A FABATHKBEAFEMZTHHN, ALENS o A FABAFTRKBAFLEMBTAY, Al FEAY
B IERIRD BB 23K AR5
o WBBUELA, TRAEMEE G o RHGLBUEBEHEMAE, FRAEAETH;
o WA MMKAME, IWBFHA T, o FAIHMBKEWRE, WEEHRBAERA;
o REHHIALE R AKX S KR EIF TR o RBEHIALF R ALK KR AT
o HBINIT FIREAIRA, o HBINI MR LG EIA.

Fort kR H AR E BRI
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B % 14: SPDBI A8 ATILF £ 2 &)

R B #r 3 a‘m B ArH
(X5 H) A B
1810 HK Equity JARER-W 47.7 EN 75.0 2025/8/22 FHLS A
688036 CH Equity 1T 80.7 EN 114.2 2025/2/27 FHL 5
AAPL US Equity FR 247.5 FEN 236.3 2025/5/8 e
285 HK Equity rb P id &, F- 41.1 FEN 48.3 2025/9/1 M, AR
600745 CH Equity 1 24 36.9 EN 41.6 2024/10/28 ODM. h & ¥ F14k
002475 CH Equity ZHE 59.2 EN 52.8 2025/8/28 M, AR
300433 CH Equity B EA 28.6 EN 34.9 2025/8/27 LEME, B
6613 HK Equity & EAR 26.4 FEN 31.9 2025/8/27 SEMM. BE
2018 HK Equity 35 B AR 40.7 EN 60.5 2025/3/21 PE. AP EMS
2382 HK Equity i F AR AR 80.4 EON 96.6 2025/8/22 FRFE. ERASE
1478 HK Equity PR 15.0 FEAN 15.6 2025/8/12 FIAF
603501 CH Equity % Ik A 132.7 FEAN 167.4 2025/9/1 FHLCIS. & CIS
NIO US Equity Bk 6.8 FEN 7.7 2025/9/3 AR IAF
9866 HK Equity FHk-sw 49.3 EN 59.9 2025/9/3 LR IAE
XPEV US Equity DA E 21.4 EN 27.4 2025/8/25 AL R IALE
9868 HK Equity DA E-W 82.8 EN 106.9 2025/8/25 AR IAF
LI US Equity HHEAE 22.6 EN 26.4 2025/8/29 AL R I F
2015 HK Equity #BAE-W 88.3 FEN 102.6 2025/8/29 AL RIAE
9863 HK Equity RS 57.6 FEN 83.0 2025/8/19 AR IAF
TSLA US Equity Hirdz (TESLA) 428.8 B»H 298.2 2025/7/25 AR IAF
1211 HK Equity vt I id B% A 107.6 EPN 121.0 2025/9/8 AL RAE
002594 CH Equity L I id 107.0 EN 124.5 2025/9/8 AL RIAE
HSAI US Equity A FEAHE 22.7 FEN 28.0 2025/8/15 HHAE L
2498 HK Equity E 5 R 4] 35.9 FEN 41.2 2025/8/22 HAE R
9660 HK Equity P ZIEA-W 8.8 FEN 12.0 2025/9/11 BES
2533 HK Equity 2 E R R 22.4 FEN 21.4 2025/9/11 HEEAR
MBLY US Equity Mobileye 14.5 EAN 18.1 2025/7/28 HEEHR
981 HK Equity K EE 73.9 EN 61.2 2025/8/14 wh [ R T
688981 CH Equity ¥ % B R 127.3 FEN 104.1 2025/8/14 o B X T
1347 HK Equity 4o g ¥ &K 81.5 BN 52.7 2025/8/8 o H KT
688347 CH Equity A g1\ 3] 121.2 FEN 77.9 2025/8/8 AR
2330 TT Equity S 1,485.0 FEN 1,855.1 2025/10/17 T E AR
TSM US Equity G 299.8 FEN 363.8 2025/10/17 o B X T
688396 CH Equity 4878 % 54.0 FEAN 52.9 2025/4/30 W EF FR
600460 CH Equity + 2% 31.6 FEAN 30.5 2023/9/20 R F FAR
300373 CH Equity AR 78.5 EN 81.9 2025/9/16 9 EFE FAR
688187 CH Equity BARE A A 58.0 EN 52.2 2025/4/8 o BE FAR
3898 HK Equity B A H 453 FEAN 334 2025/4/8 W ERF FR
603290 CH Equity Mk FF 115.1 FEAN 112.4 2024/10/30 hFEFFAK
605111 CH Equity CRER 40.4 EN 38.7 2024/8/14 9 EFE FAR
688711 CH Equity F A 28.8 EN 67.1 2023/9/20 9 EFEFAR
NVDA US Equity FARIA 181.8 EN 203.0 2025/8/31 Al SR
AMD US Equity A8 B F R 234.6 FEAN 134.2 2025/5/16 Al SR
INTC US Equity AR 36.8 ik 20.4 2024/11/28 Al %
QCOM US Equity il 164.1 EN 178.3 2025/5/14 Al %
2454 TT Equity A 1,330.0 FEN 1,820.8 2025/2/10 Al %K
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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
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Fulrkz 7 RIEE; (i) ZRMNEIAETEL,EL, RRECLERANES AREREAGF T ZXIMNEH X; i)
ZEEH LA AT E TR B IEF R EAT A R LT fe B ohiz 23009 9 BA2 & / JE AT o9 M A& S B 3B o

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
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