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ARPET A 2023 2024 2025 2026E 2027E @A R HEHFF & 2023 2024  2025E  2026E  2027E
FAAN 129,957 177,306 178,475 196,524 212,795 by & ] 10,537 7,052 13,577 22,570 31,836
AR A (119,523) (165,004) (166,665) (182,270) (196,795) 2 B 4 9 0 0 0 0
£A)H 10,434 12,301 11,810 14,255 15,999 IR AR e M 23,011 32,306 32,519 35,808 38,772
B2ELH (6,729)  (8,374) (8,090) (8,757)  (9,403) B 18,541 18,089 17,908 16,375 15,167
HERR (720)  (1,888)  (2,027)  (2,219)  (2,377) F AR G 2,508 2,969 2,988 3,291 3,563
g4 g0 (1,288)  (1,597)  (1,525)  (1,619)  (1,756) &3 K =4t 54,607 60,416 66,993 78,044 89,338
FE% A (4,722)  (4,889)  (4,539) (4,920) (5,270) Wb, )T B Rk A& 22,064 19,140 17,577 16,629 16,133
% & g 3,705 3,927 3,720 5,498 6,597 X HefE A - - - - -
El 32321 &N 976 813 1,136 915 896 R H = 8,995 8,068 7,231 6,481 5,809
%% R (189) (521) (341) (346) (351) R |3 e 1,553 2,724 2,724 2,724 2,724
BUFFANE 236 327 355 239 224 EH~ 87,219 90,347 94,525 103,878 114,004
etk A 929 1,007 1,123 1,023 1,023 a2 IR 14,613 6,505 7,197 7,980 9,297
AT A9 4,681 4,740 4,856 6,413 7,493 JIAF IR Fer AT T 29,939 35331 35687 39,028 42,138
AR (640) (475) (505) (796) (933) H AR A AT 10,199 8,987 9,046 9,961 10,786
REABES S HERERS 4,041 4,266 4,351 5,618 6,560 3 & Hr At 54,751 50,823 51,930 56,970 62,221
DR 33X ¥-1 - - - - - HAl 5t 3,138 7,122 7,122 7,122 7,122
% #)78 4,041 4,266 4,351 5,618 6,560 % fiff 57,888 57,946 59,052 64,092 69,343
EARpEH (87) 2,253 2,253 2,253 2,253 2,253 R A 4,052 4,052 4,052 4,052 4,052
e (7)) 2,253 2,253 2,253 2,253 2,253 it & 25,278 28,349 31,421 35,733 40,608
EXRFpMKE (L) 1.79 1.89 1.93 2.49 291 BMAERBAH 29,330 32,402 35,473 39,785 44,661
WAERKSE (L) 1.79 1.89 1.93 2.49 291 AR ARARE AT 87,219 90,347 94,525 103,878 114,004
RERTR EX 3 P S
ARFPEF 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E
BEEHAER 10,243 6,714 9,779 12,450 12,813 EFiEiGARHER
AL AT 4,681 4,740 4,856 6,413 7,493  EABANMEE 212%  36.4% 07%  10.1% 8.3%
8 2,788 4,875 4,229 3,884 3,674  BAlAMR 64.3%  17.9% (4.0%)  207%  12.2%
el 3 933 837 750 672  EALAEGR 506.5% 6.0% (5.3%)  47.8% 20.0%
AT L EHAELR 489 1,352 341 346 351 AAlEMEE 117.6% 5.5% 2.0% 29.1% 16.8%
EEFLEH 2,310 (4,884) 363 2,198 1,907
FAK KR (GFA) - - (213)  (3,289)  (2,965) & AIfEAH
By (38e) 1,604 1 180 1,533 1,209 AR FKEE(FH) 14.7%  13.8%  12.8%  14.9%  15.5%
BAT TR HIE A ) 4247 5349 356 3,341 3,110 AFFREF 5.6% 4.8% 4.7% 5.7% 6.0%
iz EFeLH (3,541) (10,234) 40 613 552  BAFAERE 7.3% 9.1% 7.8% 10.1% 10.7%
X g (268) (610) (505) (796) (933)
ALEAEN (L) 241 308 (341) (346) (351) AlEE
BEZFHAELR (17,735)  (2,655) (2,666)  (2,936) (3,179) EAIF 8.0% 6.9% 6.6% 7.3% 7.5%
WAL H (3590)  (2,648) (2,666) (2,936) (3,179) EIALHF 2.9% 2.2% 2.1% 2.8% 3.1%
KA H (14,079) (6) - - - EZIRCES 3.1% 2.4% 2.4% 2.9% 3.1%
AT B B e - - - - -
AT EH AL (66) (1) - - - FHERA
BEEHALR 11,823 (7,582) (588) (521) (369) ILAIEFREAM 22 25 28 23 18
[EEN - - 692 784 1,316 R AR JE] $ R A 47 57 66 63 64
KATREAY - - - - - 5B R R 54 41 39 34 29
L& (372)  (1,212)  (1,279)  (1,305)  (1,685) JEAT IR KB # R A 79 72 78 75 75
HEfe i ENRLLR 12,195 (6,370) - - -
SNCAR (37) 38 - - - RS 4,066 (547)  (6,381) (14,590) (22,539)
NERALER BB RE 4,294  (3,485) 6,525 8,993 9,266 A WIALER 4,710 1,809 6,095 8,712 8,850
HARALRALEFNH 6,244 10,537 7,052 13,577 22,570  EVARP/E(x) 222 211 20.7 16.0 13.7
BARALRALEF N 10,537 7,052 13,577 22,570 31,836
E=iii 4% B [R5 )
FAL KR 8 A, Wind, E 4R E FR A
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Bk 3: ibRidw FLGHMA: HFAN vs FTFAM (2025E-2027E)
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2027E
AT TR

(2%) 212,795 217,661 (2%)

(3%) 15,999 16,469 (3%)
1% 6,597 6,620 (0%)
0% 6,560 6,583 (0%)
0% 291 2.92 (0%)
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Bk 4: tbidd-F454E

: e ik (2025 )

TR A

Hik
FRE P K 83,307 3.2% 107 1% 15.0 1,600
fR&E PRI 20,338 10.3% 767 (2%) 16.0 12,274
G 22,514 3.9% 37 1% 10.0 371
57 R 11,224 18.8% 2,442 (5%) 18.0 43,963
G s 15,248 8.2% 327 3% 25.0 8,163
AEFRAL 25,844 10.8% 671 45% 35.0 23,477
&t (ARPE7H) 178,475 6.6% 4,351 2% 20.7 89,848
AR /%P 0.9120
WE (BABA) 98,523
¥ (B7) 2,253
B AR G 43.7
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1810 HK Equity JARER-W 44.2 EN 75.0 2025/8/22 FHLS A
688036 CH Equity 1T 75.1 EN 114.2 2025/2/27 FHL 5
AAPL US Equity FR 269.7 FEN 236.3 2025/5/8 e
285 HK Equity rb P id &, F- 37.4 FEN 43.7 2025/10/31 M, AR
600745 CH Equity 1 24 43.7 EN 41.6 2024/10/28 ODM. h & ¥ F14k
002475 CH Equity ZHE 65.0 EN 52.8 2025/8/28 M, AR
300433 CH Equity B EA 29.7 EN 34.7 2025/10/29 LEME, B
6613 HK Equity & EAR 26.6 FEN 32.2 2025/10/29 SEMM. BE
2018 HK Equity 35 B AR 40.0 EN 60.5 2025/3/21 PE. AP EMS
2382 HK Equity i F AR AR 77.0 EON 96.6 2025/8/22 FRFE. ERASE
1478 HK Equity AR 14.4 EAN 15.6 2025/8/12 Fhuk
603501 CH Equity % Ik A 132.4 FEAN 167.4 2025/9/1 FHLCIS. & CIS
NIO US Equity Bk 7.1 FEN 7.7 2025/9/3 AR IAF
9866 HK Equity FHk-sw 55.2 EN 59.9 2025/9/3 LR IAE
XPEV US Equity DA E 23.2 EN 27.4 2025/8/25 AL R IALE
9868 HK Equity VAW 88.4 EN 106.9 2025/8/25 AR IAF

LI US Equity HHEAE 21.0 EAN 26.4 2025/8/29 AL R I F
2015 HK Equity #BAE-W 80.6 EN 102.6 2025/8/29 AL RIAE
9863 HK Equity RS 59.0 FEN 83.0 2025/8/19 AR IAF
TSLA US Equity Hirdz (TESLA) 461.5 »H 298.2 2025/7/25 AR IAF
1211 HK Equity rb I id BT A 104.2 EN 121.0 2025/9/8 AL R I F
002594 CH Equity L I id 103.6 EN 124.5 2025/9/8 AL RIAE
HSAI US Equity A FEAHE 24.0 FEN 28.0 2025/8/15 HHAE L
2498 HK Equity E 5 R 4] 35.6 FEN 41.2 2025/8/22 HAE R
9660 HK Equity P ZIEA-W 9.0 FEN 12.0 2025/9/11 BES
2533 HK Equity 2 E R R 25.0 FEN 21.4 2025/9/11 HEEAR
MBLY US Equity Mobileye 13.1 EAN 18.1 2025/7/28 HEEHR
981 HK Equity K EE 79.2 EN 61.2 2025/8/14 wh [ R T
688981 CH Equity ¥ % B R 128.6 EN 104.1 2025/8/14 o B X T
1347 HK Equity dedr F FAK 86.2 BN 52.7 2025/8/8 o H KT
688347 CH Equity A g1\ 3] 133.3 FEN 77.9 2025/8/8 AR
2330 TT Equity S 1,505.0 FEN 1,855.1 2025/10/17 T E AR
TSM US Equity G 305.1 FEN 363.8 2025/10/17 o B X T
688396 CH Equity 4878 % 53.5 FEAN 52.9 2025/4/30 W EF FR
600460 CH Equity + 2% 32.8 FEAN 30.5 2023/9/20 R F FAR
300373 CH Equity AR 71.8 EN 81.9 2025/9/16 9 EFE FAR
688187 CH Equity BARE A A 56.1 EN 52.2 2025/4/8 o BE FAR
3898 HK Equity B A H 45.1 FEAN 334 2025/4/8 W ERF FR
603290 CH Equity Mk FF 107.3 FEAN 112.4 2024/10/30 hFEFFAK
605111 CH Equity CRER 37.6 EN 44.4 2025/10/30 9 EFE FAR
688711 CH Equity F A 25.3 EN 67.1 2023/9/20 9 EFEFAR
NVDA US Equity FARIA 207.0 EN 203.0 2025/8/31 Al SR
AMD US Equity A8 B F R 264.3 FEAN 134.2 2025/5/16 Al SR

INTC US Equity AR 413 ik 20.4 2024/11/28 Al %

QCOM US Equity & il 178.7 EN 178.3 2025/5/14 Al %

2454 TT Equity A 1,310.0 FEN 1,820.8 2025/2/10 Al %K

E: AML. HAE. 6MEHE 2025 4F 10 A 30 BCAHN, EMLAKE 2025 4 10 A 29 AR

FH# &R : Bloomberg. i# 4k EER
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AT AT AL RETE &R TR B G, ARERRARBE Em ALY, NERBBEALZ—AXTHERH
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BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
W G577 & EAEAT D SR BAT B o IR X T 0 K ALHER TR RIS, RIS TR QS RTIE MO TR L, £ 5 AP 1% Ao 154 T 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

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, TRERLEARSNIERE XN ZIER, FTRIEITESE,
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 SBT3 iR AR N AT, FRAAF ORI AR, MHFRAAER, AS5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
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

*E

AREHAEd £ E 2000 F2 a5 5T % & (E4T)( [FSMAD S 21 PR R ZINT AL R, i ARE T A% Lt
Ko Bk, AMEFRAEEEMNRALRE, BFIFEOMALHED, RREIRELESTAETE (BB LIRS A
T3k 093E L), BP(i) 48 2000 F 4 8R4 AT 3% ik 2005 F (ki) )4 (T 44 1 )8 196) 52 X AT 7 amf
T BB Z BT EFLALR(I)ETH4EF 492) @) E(A)EXERZ HAMEEARR(iI)E TS EE5ZABGOAT(TA
BHEALGMA [HXAE])e RETH XA EMAM A A AT GG IR ARERAETARTF

AL BB R FRBRERIA, REHGHFTHEAMMPNARTMEATH X3RS, L4, FIE, X%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

MBWE

1) HARERRF A FA RS PTE N S 1%09 W .

2) HARERRARELENN AT X 12 AARAFRAEATRTRITLSFHXZ
3)  AARERRARAREIEN S A HLIEREITEEEN
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“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl B 10%3K A E
“REL: AR R2AAKRT/H T M E ST 10%
“IREL”: AR 12 ANA % T MSClL Y B A2 10%

A7 IFIERA

KIREAVEZE e B0 (i) AL R & 69 PT A M 6 34 IE A W R AE B A R AEAT BT A $2 B9 E 5 R R AT A B ASAM &,
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)
BAAERRELTAHMZATN 30 NI HANE XA HEARETREGKRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT NS89 E T A i) RANREE 8 9 XA LA MA AREREGIERGET LA 5.
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