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RIATLARIE K 14%, 23] 8 FHRANFIRIEK 30%. 3) eRem 0 " 2,147
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Bl Et, & AR ¥ 4R F+ 2024-2029 @E_@é’w{i}\#g/\iﬂﬂﬁi;}a 5 E 25%, rj
R %ﬁf—l%ﬂ%és 5] & 56%. BATE AR & ML & F42 EV/EBITDA 2 & 4% (TSM.US) b

A A 20.3x A= 12.1x, FABELER5] /o B (£7) 4315
EREWIERLFR—FRMEFHRTTHHAN: 6 ML 2025 Fv9 ik ko) 3124
EFEIANH 10,461 1234 B, FlIEK 205%, FLIEK 5.7%, & #adtm e

T XA Lk, 2ARK 62.3%, BHEKIIANTHE, I s wanuzom14160
‘ﬁ 2.9 /]\Elfj\,gl?" %J‘]—_#E’gl [)Z‘]‘ET]_]’_]Ig’ %%ﬁ;i%#ﬁ%ﬁﬁﬂ’ i-ﬁ—m;ﬁ # AR R : Bloomberg, i 4k E [F
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TG K, 5] LA E PR 64.0%, RIILRIS2NED R, T L own ran

b1zt 1.7 /\E’\ B, NE—EE M NF A EIEF] B mfyﬁ:et;], N LELTEEIS S S SR T )
FRRA TR Al EK, 6% 2025 FwEE KR ERLIRILY , o
KT, FF8 LA 5,649 10# & fA4 4108 5,057 /0% & T, ¥ \»//'/V/ 20% W
;T o —& M. B, &AM LA E 4% 2026-2028 F 69 ZLA| 70, 1000 o —
BRI RMe: sk R ALY HOR AL R0 A o o T B A %
bt SR TIT, FEHEATHELARTL: A ETN: + L ANl ©
KBAEABFEMB TR, Al 7 HRFS Fifrx%' F SR A RBAARARRARARE 3
Jf-’fT"Jfl Flbjl"/i /fT_H'-)L’?‘fJ‘?E'J /f)@ % # /li]f’&ﬂu A g KAk FA kB Bloomberg, i 4 E I @
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B& 1: BAMMAM 45184 (2024-2028E)
HEPETE 2024 2025 2026E 2027E 2028E
ERI PN 2,804,308 3,809,054 5,040,495 6,190,387 7,297,676
FEAL ] HE FE % 34% 32% 32% 23% 18%
ER K 56.1% 59.9% 63.2% 62.6% 60.3%
b B! 1,173,268 1,717,883 2,369,115 2,855,588 3,183,152
Y15 5] b 4% 38% 46% 38% 21% 11%
A RERIE G T) 45.2 66.3 91.4 110.1 122.8
BT BE (X) 23.5 19.5 17.5

E=il 4R B IRA)  TAHRR: AL, HRER
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HEPAETA 2024 2025 2026E 2027E 2028 @& 2 FEF A 2024 2025 2026E 2027E 2028E
LR X ON 2,894,308 3,809,054 5,040,495 6,190,387 7,297,676 ¥ K4 2,127,627 2,767,856 3,345,762 4,118,553 5,035,960
ok & A (1,269,954) (1,527,760) (1,852,838) (2,315,910) (2,895,271) MA%#H i 294,392 300,738 397,964 488,752 576,177
EX P 1,624,354 2,281,294 3,187,657 3,874,477 4,402,405 kKA gk Z4E 272,088 281,791 372,892 457,960 539,877
Z2ELH (302,301) (345,202) (466,038) (572,265) (709,350) kKA oL E4E 287,869 288,110 349,414 436,742 546,000

WEEERA (96,889)  (99,222) (135,089) (165,885) (205,909)  HALiE# f 106,376 178,636 236,388 290,315 342,244
A& %R (204,182) (246,427) (331,513) (407,063) (504,163) k3 & = &3t 3,088,352 3,817,131 4,702,421 5,792,323 7,040,257
E) (1,230) 447 565 683 722 k. ) B RRE 3,234,980 3,691,841 4,515,494 5,508,237 6,602,081
X2k 1,322,053 1,936,092 2,721,619 3,302,212 3,693,055 LK~ 219,566 251,682 251,682 251,682 251,682
E -3 2PN 83,786 105,571 106,645 106,756 106,770 i i B {3 ALK > 65,943 - - - -
w4 3% A 76,718 93,368 95,539 96,129 96,254 KKK E 83,097 172,370 172,370 172,370 172,370
Ak 7,068 12,203 11,105 10,627 10,515 HAbAE R B T~ - - - - R
BRT A 1,405,839 2,041,663 2,828,264 3,408,968 3,799,824 ¥ ¥ = 6,691,938 7,933,024 9,641,967 11,724,612 14,066,391
HH %M (233,407) (326,266) (461,007) (555,662) (619,371)  4aAf& 4 59,858 136,926 164,311 197,173 236,608
B AHA Y BIER MRS 1,172,432 1,715,397 2,367,257 2,853,306 3,180,453 S AT K e AT T 74,227 84,330 102,274 127,835 159,815
IR AR 836 2,486 1,859 2,281 2,699  JLALiRE R A 1,130,440 1,236,763 1,236,763 1,236,763 1,236,763
# ) 1,173,268 1,717,883 2,369,115 2,855,588 3,183,152 &3 f Hr & 3t 1,264,525 1,458,019 1,503,348 1,561,771 1,633,186
AApE (a7m) 25,929 25,929 25,931 25,931 25,931 K K 926,604 856,228 856,228 856,228 856,228
A (87) 25,929 25,929 25,931 25,931 25,931 HACIE R B A 177,233 157,982 189,578 227,494 272,993
AAEFRKS (HEF) 45.2 66.3 91.4 110.1 122.8 X Ak 2,368,362 2,472,229 2,549,154 2,645,493 2,762,407
RABHFEKS (HEH) 45.2 66.3 91.4 110.1 1228 A 259,327 259,325 259,325 259,325 259,325
% % 73,261 73,446 (19,922)  (113,290)  (206,658)
HA 2z A E 38,705 (16,676)  (16,676) (16,676) (16,676)
PR S T - 35,031 41,199 41,199 41,199 41,199
M AR BB B 4,323,576 5,460,795 7,092,812 9,079,119 11,303,984
Bt A AR AR S 6,691,938 7,933,024 9,641,967 11,724,612 14,066,391

A& RF & EX J P 2%

HEHEF A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

BEEHRLLR 1,826,177 2,274,976 2,943,654 3,636,607 4,222,598 EiEAGIRHE R
IR 1,173,268 1,717,883 2,369,115 2,855,588 3,183,152  FLMAKME 33.9% 31.6% 32.3% 22.8% 17.9%
718 4K 662,797 688,096 860,120 1,075,150 1,343,938 £ F/4%E 38.2% 40.4% 39.7% 21.5% 13.6%
H A (101,848)  (71,857) - - - ol FY 5 H A 43.5% 46.4% 40.6% 21.3% 11.8%
BEFEEHD 168,679 34,222 (192,213) (200,762) (211,128) #F/IHAFiE 37.7% 46.4% 37.9% 20.5% 11.5%

AR R D (3 ) (70,150) (9,703)  (91,101)  (85,068)  (81,916)

FEARmY (3he) (36,872) (241)  (61,304)  (87,328) (109,258) & ARk 7

LA R e R 18,500 10,103 17,944 25,561 31,980 AW kaEF 30.2% 35.1% 37.7% 35.3% 31.2%

EezEF LN 257,200 34,063 (57,752)  (53,927)  (51,929) &% 19.2% 23.5% 27.0% 26.7% 24.7%
AN (L) (76,718)  (93,368)  (93,368)  (93,368)  (93,368) AW AEIRFE 20.8% 25.2% 28.1% 27.3% 24.9%
BEEHALR (864,843) (1,144,394) (1,780,999) (2,158,681) (2,525,206)

FAZH (964,882) (1,272,411) (1,683,773) (2,067,893) (2,437,782) Hli#%

B - - (97,226)  (90,788)  (87,424) EAIF 56.1% 59.9% 63.2% 62.6% 60.3%
H A 100,039 128,017 - - - B kA0 45.7% 50.8% 54.0% 53.3% 50.6%

BEEHALA (346,301) (440,345) (584,749) (705,135) (779,985) 4 Alid % 40.5% 45.1% 47.0% 46.1% 43.6%
LEEN - - 27,385 32,862 39,435 EBITDA% 68.8% 69.2% 71.3% 70.9% 69.2%
RATRRAY (3,089) - - R R
KATHh H - - - - - gk
I A (363,055)  (466,779) (643,730) (775,913) (864,918) IL& LM 89 76 68 68 69
H Ak 19,843 26,434 31,596 37,916 45,499 R TR 3K B 4% R AL 30 27 24 24 25

SMICAR # 47,166 (50,008) - - - HR AR 77 69 63 62 62

AEAALEFHUARE 662,199 640,229 577,906 772,791 917,407 R ATAKAKJE 4 R4k 19 19 18 18 18

MR BRALENH 1,465,428 2,127,627 2,767,856 3,345,762 4,118,553

BARLEAALF M 2,127,627 2,767,856 3,345,762 4,118,553 5,035,960 1% (FaM&) (1,141,165) (1,774,702) (2,325,223) (3,065,152) (3,943,124)

B4R 963,143 1,074,422 1,259,882 1,568,714 1,784,816
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TR AT, R, W REER

2026-01-19

() BEER



o b 4 ERR A TR M A &
Ak 2: 6% 4Q25 k4

HEFES 4Q25 4Q24 F] tt 3Q25 E7924

ERIX I I 1,046,090 868,461 20.5% 989,918 5.7%

24074 651,987 512,379 27.2% 588,543 10.8%

2 kA5 564,903 425,713 32.7% 500,685 12.8%

b AR 505,744 374,680 35.0% 452,302 11.8%

EAERAE 19.50 14.45 35.0% 17.44 11.8%
GFrgh)

78 &

ERAES 62.3% 59.0% 33 59.5% 2.9

R @S 8.3% 10.0% (1.7) 8.9% (0.6)

Bk A E & 54.0% 49.0% 5.0 50.6% 3.4

L IREES 48.3% 43.1% 5.2 45.7% 2.7

FR R A AE, HARE R

Bk 3: 64%E 1026 #3]

#®ilFLEHk (85H) 1Q25 2Q25 3Q25 4Q25 1Q26E

BN (£1) 25,400 28,800 32,400 32,800 35,200
wAI& (E7) 25,000 28,400 31,800 32,200 34,600
wE (1) 25,800 29,200 33,000 33,400 35,800
a7 35% 38% 38% 22% 38%
7974 (6%) 13% 8% (1%) 3%

EIREK (L) 25,525 30,074 33,097 34,186
£ 0% 4% 2% 4%

ER RS 58.0% 58.0% 56.5% 60.0% 64.0%
RAK 57.0% 57.0% 55.5% 59.0% 63.0%
= 59.0% 59.0% 57.5% 61.0% 65.0%
] ke 4.9 4.8 (1.3) 1.0 5.2
7974 (1.0) (0.8) (2.1) 0.5 1.7

e ERES 58.8% 58.6% 59.5% 62.3%
£ 5t 0.8 0.6 3.0 2.3

E I PEE:S 47.5% 48.0% 46.5% 50.0% 55.0%
] FE 5.5 5.5 (1.0) 1.0 6.5
7974 (1.5) (0.5) (3.1) (0.6) 1.0

FRE WA E E 48.5% 49.6% 50.6% 54.0%

%7 1.0 1.6 4.1 4.0

E=6 AR W45 51{H
FARR: A& NE HRER
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B 4: §4REBAHMFE

2026E 2027E 2028E
HehaH A AT FRAY M AT TR A AR AT A ER
I ON 5,040,495 4,499,369  12% 6,190,387 5,294,351  17% 7,297,676
ER IR 3,187,657 2,622,620  22% 3,874,477 3,096,461  25% 4,402,405
2 A 2,721,619 2,183,520  25% 3,302,212 2,579,439  28% 3,693,055
& F) i 2,369,115 1,910,361  24% 2,855,588 2,241,153  27% 3,183,152
EAGRUICE 91.36 73.68 24% 110.12 86.43 27% 122.75
(FHe )
EBITDA 3,592,845 2,954,804  22% 4,387,989 3,403,465  29% 5,047,507
F i & B9 % B 5 A R
24 63.2% 58.3% 5.0 62.6% 58.5% 41 60.3%
kS 9.2% 9.8% (0.5) 9.2% 9.8% (0.5) 9.7%
XSRS 54.0% 48.5% 5.5 53.3% 48.7% 4.6 50.6%
b FAREES 47.0% 42.5% 4.5 46.1% 42.3% 3.8 43.6%
EBITDA % 71.3% 65.7% 5.6 70.9% 64.3% 6.6 69.2%

E=7 4R B IR 7R
TR HRE R

SPDB INTERNATIONAL
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o fHfE

HAVE A EV/EBITDA (bW flifE k) &R iTHAmM. KM% T
&AW, 2026 SF AN, Kah, RIHE R T 49 EV/EBITDA 4% % 8.8x. 14.8x.
18.9x. A AhIF 69 14.8x BAREIE, 53] 2,147 #76 T84 BArH, HAaHAM
23%. 4H “EN” TR,

3t-F & A9 £ B% ADR (TSM.US), A% ADR #1745 R4 &6 iR -Li8 %, 1Rk
4ArW £ X ADR #83F T 6 1% (2330TT) 9908 MH 27%, IR 31.6 &9 & T 3LHT
& MILE, 133]431.5 £069 BARN, HaHDE 26%. 4 “FEN” 4%,

B % 5: 4424 EV/EBITDA 4#£14 (2026 %)

LN F
EBITDA 3,053,918 3,592,845 4,131,771
EBITDA 3%3% 16% 36% 57%
EV/EBITDA (x) 8.8 14.8 18.9
EH A LHAE 26,947,771 53,350,149 77,966,524
B F R (2,325,223) (2,325,223) (2,325,223)
ALl 29,272,995 55,675,372 80,291,747
(#HE&ETEH) T T T
M (a7) 25,931 25,931 25,931
LBy 1,129 2,147 3,096
(#&h) ’ ’ ’
EALLHE PILE 31.6 31.6 31.6
£ WLASAEE N 27% 27% 27%
% 8% ADR B A7
_ 226.8 431.5 622.2
(£7)

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

A%k 6: 6B ERTAE: B3] 20.3xvs.F £ B4 7: 6442% 4% EV/EBITDA: %37 12.1x vs. /i

18 15.6x vs. B ¥ 3918 A E—AN4RE £ 20.2x ¥ ¥4 7.8xvs. B LA A E—/MRA £ 9.9x
TR R Ny
AR T EV/EBITDA F A
+1ARR 2 LAREE +1 ARk £ AR E
35 20
30 15
25 ‘
20 . ﬂ 10 -bvﬂ
15 ._L .-_m — "‘-"? 'v:‘! v
T W T 5 W
10 v
5 0
— — — — — — — — — — i — — - — — — — — i i i — —
@ Q Q Q @ @ <@ Q@ 9 9 9 9 Q2 9 <@ 9 <@ 9 9 9 9 9Q
n (Vo] ~ [ee] [e)] o i o~ o < un [(o) n Vo] ~ 0 D o — o~ m < N (e}
— i i i i o o o o o o o~ - - - —l — o o o o (o] (] o
R R R R 8 =88 &8 8 8 8 R R T R R I R &8 R KR R
E: MABERE 20261 16 B, ALAMIA 201551 A 1 B bk, Er HAEME 202641 4 16 B, B XA 201551 A 1 B bk,
A &K : Bloomberg, #AREFR &K Bloomberg, #4RE R

SPDB INTERNATIONAL
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B % 8: SPDBI HAr#: &L &% (2330.TT)

— S REEM (e D) A AN @ HA X &8
2600

2,147

2100 1,855 0

1600 1,401 1,390
1,274
1,168 & 4

A A 1,047
1100

600

100
24-01 24-03 24-05 24-07 24-09 24-11 25-01 25-03 25-05 25-07 25-09 25-11 26-01 26-03

E: ME 2026 41 A 16 BAKHEN
#FH#F kK : Bloomberg. 4k E R

B % 9: SPDBI Birf: & MREEHK (TSM.US)

— RN () A EN o HA X
490

431.5
440

390 363.8

340
287.6
290

240
190
140

90

40
24-01 24-03 2405 24-07 24-09 2411 2501 25-03 2505 25-07 25-09 25-11 26-01 26-03

E: HE 2026 441 A 16 BAKHEN
F# K R: Bloomberg. 4k E R
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e SPDBI AWM 5N FRIL-6 K
B% 10: 4845 (2330TT) T % LA

— N — A — 2 — ft (F 6 T, A d)

100% 2% 2% 29 296z 2,000
1,800
80% 1,600
1,400
60% 1,200
1,000

40% 800

600

20% 400

200

0% 0

2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09 2025-10 2025-11 2025-12 2026-01

4K K : Bloomberg. 4k E R

B % 11: 4% 4% (2330.TT) SPDBI ¥ ZME %

R 5HE (B7)  e—SRRH (6T, HH)
200 3,500
FATWD3,096 3 59

150
2,500
£ A TWD2,147
100 EA 2,000
1,500
50 AR TW1,129
1,000
0 500
S NN
o A
> OO

ROEE: A RAEKGT A B F: A SRAEKTR AN
BARM: 3,096 %7 & T (BEE: 15%) BARM: 1,129 %76 T (& 15%)
o A FRBAZKBABFLEEBTAMN, A FEHS o A FRBATRAFLEEFTRAM, A FHS
K 3EKIRS, BB REE KA AT
o HHBBGEG A, FRAENEEHGIL; o B BOEEFMWE], FRAEAFEZH;
o WA MMKAME, IWBFHA T, o FAIHMBKEWRE, WEEHRBAERA;
o R HIAR KRR LK EAFT M o SRR HIAR R RAR KR AT A
o BN HIREAIRA, o BT R LG AN,

Fo# kR : Bloomberg, 4k IR M

2026-01-19 7 w iﬁﬁﬂﬁ



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

FESN R e — A (E, &)
100% ,
‘ % 7% % 6% 7% 3% 40
350
80% 300
250
0,
60% 200
150
40%
100
20% >0
0
0%
2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09 2025-10 2025-11 2025-12 2026-01
4K K : Bloomberg. 4k E R
B 13: 4% (TSM.US) %A% SPDBI B Z8%
R he (87) — AR (£, HhH)
600
A USD622.2
500
400
& A Usb4a3ls
300
2
A&, USD226.8 00
100
‘0'0(0 ‘0’6\
Q8 08
> DY

RMEE: 2 RN KT T A BMEF: 2 AENEK TR A
B A 6222 £ (B%: 15%) BARM: 226.8 £ (BE: 15%)
o A FABATKBEAFLEMEZTRYN, ALEANS o A FABATRKBAFLMEB TN, AL EAY
K 3EKIRS, BB REE KA AT
o WBBUELA, TRAEMEEZHL; o RHGLBOEBEHEMAE, FRAEAETH;
o TR KA, WBFH R T o FAIHMKREWR, MAFEH A KBRA;
o b HIAL KA MLK % KR B AT T I o SuEbHIAL R R ALK %R AR T
o EBINI Y IRE AR o HBINIT R LG EIA.

F# kR : Bloomberg, 4k B IR M
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B % 14: SPDBI A8 ATILF £ 2 &)

R A BA L
(XHHEh) (XHRT)
1810 HK Equity JRER-W 37.1 EN 75.0 2025/10/31 Exiy A
688036 CH Equity 1% F L 66.2 FEN 114.2 2025/2/27 F AT
AAPL US Equity FR 255.5 FEN 236.3 2025/5/8 F LR
285 HK Equity b il o 35.1 EN 437 2025/10/31 MM, BE
600745 CH Equity 1 A 39.4 EAN 41.6 2024/10/28 ODM. h & ¥ F14k
002475 CH Equity ZHE 58.1 EN 743 2025/11/2 M, AR
300433 CH Equity % EA 39.2 EPN 34.7 2025/10/29 ZEMM, BE
6613 HK Equity I EAH 29.9 EN 32.2 2025/10/29 MM, AE
2018 HK Equity 3 B AR 39.9 EN 60.5 2025/3/21 PE. O RFEMS
2382 HK Equity 5EF AP 66.3 FEN 96.6 2025/8/22 FhAFE. FEAF
1478 HK Equity A 9.7 EN 15.6 2025/8/12 Fak
603501 CH Equity % ik A 130.8 FEAN 167.4 2025/9/1 FHLCIS. & CIS
NIO US Equity JES 4.7 EN 7.7 2025/9/3 # AR ILE
9866 HK Equity B R-SW 36.6 EN 59.9 2025/9/3 AL RIAF
XPEV US Equity QR E 20.7 EN 27.4 2025/8/25 AL R I F
9868 HK Equity QMG A W 80.5 EN 106.9 2025/8/25 AL RIAE
LI US Equity WAL 16.2 EN 26.4 2025/8/29 # AL R I F
2015 HK Equity EAE-W 62.8 EN 102.6 2025/8/29 AL RIAE
9863 HK Equity A% 44.8 EN 83.0 2025/8/19 AL R I F
TSLA US Equity Hirds (TESLA) 437.5 B 298.2 2025/7/25 AR IAF
1211 HK Equity bt 3P i A% Ay 99.2 FEN 114.3 2025/11/5 AR IAF
002594 CH Equity bt i 95.9 FEN 117.0 2025/11/5 # At R I F
HSAI US Equity A FEAHE 28.6 EN 28.0 2025/11/12 HHAE L
2498 HK Equity o5 0 39.9 FEN 41.2 2025/8/22 HHAE L
9660 HK Equity o EIRE AW 9.4 EAN 12.0 2025/9/10 HEEHR
2533 HK Equity Y-S 22.8 EPN 21.4 2025/9/10 HES
MBLY US Equity Mobileye 10.5 FEN 18.1 2025/7/28 5B R
002920 CH Equity TR0 B, 135.9 EPN 165.0 2026/1/16 # % Tier 1
2431 HK Equity A 2 ) 15.1 EN 19.3 2026/1/16 HE Tierl
1274 HK Equity S AT AT 6.6 EN 8.1 2026/1/16 % Tier 1
981 HK Equity &% E R 79.2 FEN 61.2 2025/8/14 wh [H] X T
688981 CH Equity ¥ % B fR 127.0 FEN 104.1 2025/8/14 B AR T
1347 HK Equity dedr F FAK 106.8 EAN 94.0 2025/11/7 AR
688347 CH Equity AL g1\ 3] 140.0 FEN 150.0 2025/11/7 wh [B] X T
2330 TT Equity SARE 1,740.0 FEN 2,147 2026/1/19 o B AR
TSM US Equity &% 342.4 FEN 431.5 2026/1/19 wh [ X T
688396 CH Equity A6 6 % 68.2 EN 52.9 2025/4/30 HFEF FK
600460 CH Equity 28 30.7 EN 30.5 2023/9/20 9 EFFAR
300373 CH Equity Wy AL 71.2 EN 60.9 2025/7/22 9 BEEFAR
688187 CH Equity BAE A A 53.6 EN 52.2 2025/4/8 9 EFEFAR
3898 HK Equity B A H 39.7 EN 33.4 2025/4/8 9 BEEFAR
603290 CH Equity Mk F 5§ 104.9 EN 112.4 2024/10/30 R F FAR
605111 CH Equity ERER 44.4 FEAN 38.7 2025/10/30 o FEF FAK
688711 CH Equity R AR 32.8 FEN 67.1 2023/9/20 W ERF FAR
NVDA US Equity SRR 186.2 FEN 203.0 2025/8/31 Al %k
AMD US Equity A RE AR 231.8 FEAN 134.2 2025/5/16 Al %R
INTC US Equity FAF R 47.0 &k 20.4 2024/11/28 Al %
QCOM US Equity %8 159.4 FEN 178.3 2025/5/14 Al %
2454 TT Equity R A 1,505.0 EAN 1,820.8 2025/2/10 Al %
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