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PBR 12.3 5.9 7.9 7.6 5.8 o0 - 9. 410 8
EV/EBITDA 24 12.7 15.2 16.3 141 NIERERENRAS A1
ROE 3.8 19 150 174 170 2Q20 2Q21 2Q22 2@23 2Q24E
Atz: Factset, CHAISH Research Center X&: Factset, tiASH Research Center

SRl YR, Z3, B, %
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TSMC(TSM) ZSE8E19IRE] 7Y

(At H]

= [MTAIZZMAM R HPC 185 ARE, ANEE 22 +2 SUZ IE U5 oly
= [2] 22 TREL AFHUM BRE 62% +E22 19

- [31EUV R £YO= OIst Z0|M B L0f 7[UHsH 02, AUH|CI0F SS T NMALZ S

[ ]

FRXE 0=
T 2021 2022 2023 2024E 2025E (A
0f =4 57.4 74.4 68.4 86.0 106.1 30
&= 19.9 29.5 -8.0 25.7 233 o5
S0 23.5 36.9 29.4 36.8 50.8
&= 16.0 57.0 -20.3 251 38.0 20
=0[9| 21.6 33.4 26.5 33.2 42.4
#0/9/8 37.6 44.9 38.8 386 40.0 1
EPS 4.2 6.4 5.1 6.4 8.2 10
PER 289 11.6 20.3 241 19.0
PBR 8.0 4.0 4.9 6.2 5.0 5
EV/EBITDA 15.7 7.1 11.2 13.3 10.6 0 ‘ . 1. _1342.1
ROE 27.5 34.5 24.2 25.8 26.4 3Q20 3Q21 3Q22 3Q23 3Q24E
At=: Factset, 4152 Research Center Ahz: Factset, tH&1Z# Research Center

TRl g, 8, B, %



THE OIE L|ESIA (PANW) AO|H 20t 19]

[EXt ]

= HU| HEE ot SEV| IE SUE et E3E =S FL. DA E2| =HOlote SUE 7HNE Al= 04
= XMMIC o AZHSOIE(NGS ARR) 71t Y. FY 20307kK] NGS ARR 1509 22 SH
(344 ZOIE]
- (1132 Al 20FI HIEST KO SRR HOF HOF 210] & 95 AIR(TAM) 4% U AR HRE S 5
= 2] 2= 7|8t 2ME 71X TQOZ IHHSHE MH|A S8 AIE 288 HOIRH 20F 4% R&DLF MRA X2 Sot LEEZ|Q L5t
= [3] HZHOI FF3H. 7|2 Q14 & CAPEXO| £ot] H UM S22 F=F0|AH 2
ESeINE:] 1]
= FY 21 FY 22 FY 23 FY 24E FY 25E (&l
& 4.3 5.5 6.9 8.0 9.1 3
g2 24.9 29.3 25.3 76.1 13.9
CENE 0.8 1.0 17 22 25 )
g2 33.9 30.0 592 298 16.8
=0|Y 0.6 0.8 1.4 1.9 2.2 2
=0/9YE 14.4 15.0 20.9 239 24.0
EPS -1.1 -0.9 0.9 4.2 4.7 1
PER 65.0 66.0 56.3 60.7 54.4 ]
PBR 60.8 259.5 46.1 24.0 17.9
EV/EBITDA 37.0 37.4 45.1 49.5 433 0 i EEnNENEnNEEEnNENEER
ROE 93.6 393.1 81.9 39.6 33.0 FY 4Q20 FY 4Q21 FY 4Q22 FY 4Q23 FY 4Q24E
AtZ: Factset, CHAIBSH Research Center AbZ: Factset, CHAIE A Research Center

THQl: Aoiehe| =2 HY, %
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2Q20

At&: Factset, CHAIE A Research Center
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At&: Factset, CHAIZH Research Center




BYD (002594)

ngl AI 1 0A1

2 HI|RHY

(1] &= 7R AE ER
[2] BHE{2], F2 =]

’

[3] £2(0|= HiE{2] Q8 1

ZH T

T T

Iotet X7t 22 SAUE 127] GPM i K&, st £ 29 ZHQ XA ESE St 9.:47f 44 24
= 53 EAlet SMIH ot0|E 2| = MY[AHHIH =2 O, St H 7[Rt T 7%

tOHZF 3802 T2 MHALHH| 2

2 33%2 15 X9l 211, BEV/PHEVEE M7HRE S117} Lot 7HAM 2fRI¥C 2 i E g8 Ax

2E SO &

RV LR

>

Lo X H7|AF o2l +20] OiE 8= delE i+ 550l 2 T

FQ X2 =M MZE F0] U MY
T2 2021 2022 2023 2024E 2025E (Aot 2 oh HEW (X)) —e—DjZUW MHEES() (% YoY)
iE=Rl 211.3 4241 602.3 741.0 895.5 080 | 440
Zk2 377 100.7 42.0 23.0 20.9 ” | 120
=ei0[2f 5.3 215 38.1 42.2 52.7
e -46.6 304.4 76.9 0.9 24.8 200 1 100
209 3.0 17.7 30.0 35.9 443 160 180
#0/9/E 1.4 4.2 5.0 4.8 4.9 190 | 60
EPS 1.1 5.7 10.3 12.3 15.2
PER 252.9 45.0 19.2 21.1 17.0 80 140
PBR 8.2 6.7 4.2 4.4 3.6 40 20
EV/EBITDA 37.4 17.4 6.7 8.0 6.6 o LALE RN AL LA AN 0
ROE 3.2 15.0 21.6 20.8 21.0 2Q20 2Q21 2Q22 2Q23 2Q24E

At&E: Factset, H&IEH Research Center

Rl Yo et Aet B, %

At=: BYD, CHAIBH Research Center
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At&: Factset, CHAIE A Research Center
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At&E: Factset, H&IEH Research Center




EZSIZ (9961 HK)  S=OTA19)

(At H]
- 1271 53 B ST 019} 1S 20%+, HRES M X2 el SRS 100% 4%, 127] AF 712l ol TRUOVH 47 52
3| 740

= H2 /N2 Ul BEE2 98 ==t =71, o2l 6l 2|=0] X J8 A2 MY, +od =2 o2 6l HIS S7t= g 744 7|

[3f] ZOIE]
[1] &= OTA(online travel agency) 191 712, &= =W MRS 55%
= [2] oY AH|= MTHA AR, S Ol AHl= 7| M 0 AHE Y E517F S7HLSHLL o2 O3 31=0] AN g% 7401 MY

E o =
= 3] O0IAY 2284 sheit o2l 23F Trip.com MAH MO 2 4N SFA

FQ XE a2l S8 st5H 20194 CiH| 3|8 E
TE 2021 2022 2023 2024E 2025E =TCOM 349 &Z/&4 X244 5|28 =53 IAYIZH 5|28
{TEX 20.0 20.0 445 52.5 60.6 100% 90%
=te 93 0.1 122.1 181 153 :gj 80% 80%
#0|o] 0.3 1.3 13.2 15.6 18.1 o |
grE ~40.0 3726 931.2 18.4 16.0 s0% | 60%
20[2| 1.4 13 13.1 14.9 17.1 so% | 50%
#0/9/5 6.8 6.5 29.4 284 282 0% | 40%
EPS 2.1 2.0 19.5 21.7 24.4 a0% |
PER 73.3 122.6 13.1 14.4 12.8 00% |
PBR 0.9 1.4 1.4 1.5 1.4 10% |
EV/EBITDA - 134.2 11.8 1.5 10.0 0% ‘
ROE 1.2 1.1 10.5 10.6 10.7 1Q23 2Qz23 3Q23 4Q23 1Q24
AtZ: Factset, L4153 Research Center At=: Trip.com, Ei&I5H Research Center

Rl Yo et Aet B, %
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SHEEN002371) 3= U= EH| 14

(At H]
- 27| AP UhE HUETH] 41%, 2010 36% AR SIEA K| TS ARERS A4 K%, 244 015 S J10/HA 30%+ Y
- 12742 A% PER 26U 117/ 51 B 846 | WRO|0}M SE 25t

Al HO|E

[ =] —

[
= [1] &= 2= FHl 191 719, 0= thS= X M2 S= I2E2]/IDM 7| €S2 BHeX| HH| =403t tHA| 7t&52t

Il

d

= [2] B2 IRE2|/IDMEL] gHA| 38 &4 K&, st=EEA 243 Capex 7H0|EHA 15~209 S22 23H 99 &2 OfH| 2 = 37}
= [3]71=2 YO0|= X|&, SR YA FQI FH[= EH—r—c 28nma7HA| it 14nm”HI WY TSl S
FQ X|E HARR(F M) Y& F0|
28 2021 2022 2023 2024E  2025E oo ) .
TEL 9.7 14.7 22.1 30.4 39.1 1((7‘,10738@ At (&) —e—HHE(P) (% Yoy
Z12 59.9 51.7 50.3 375 286 ' | 60
Hef0]2f 1.2 2.8 4.4 6.4 8.8 8,000 -
&o12 84.8 129.4 56,9 436 384 150
0|9 1.1 2.4 3.9 5.4 7.2 6,000 - 40
#0/9/2 11.1 16.0 17.7 17.8 185 | a0
EPS 2.0 b 7.4 10.5 143 4,000
PER 169.6 50.7 33.4 32.0 235 120
PBR 10.8 6.0 5.3 6.0 4.8 2,000 110
EV/EBITDA 124.7 36.6 25.6 26.0 19.6 . | | | .
ROE 6.4 11.9 16.0 18.7 20.5 2021 2022 2023 1Q24
At&: Factset, CHAIZH Research Center Atz SYoH, WS H Research Center

Rl Yo et Aet B, %

23



TIGER Fn2t=X[TOP10 (396500) 2UH HEER] Top10 7|0l EXI5H= ETF

[ETF &d]
= L FAANEY HHE = S FICS 257 7I1&2= BEXN|0| £ot= &? 10550 FXtol= ETF
= 554 EAHISE &9 270 52 42 25%M% T o2 871 =2 50% UM KSAIZ7IEYU 7I5HAlC= AH
= ZEEZQ=HET|E(91.8%), AX(8.0%) S22 4
[3fA] ZOIE]
- (B4 1] AAIE AIAITHS) AR S B2 B A0S0 KIQ(AI GPU — HBM — $2 — 187} Cj)
= [SHd 2] Bi=22] BIA| =20 30 ZQ ADIEE PC/LES, NH & ADIEEL PC= HOZIRE, AINH A& X% MY
- [a4l 3] 22 20/HI0|A Al AR F2= 20238 1859 Z2{0fA 20304 1,8009] 2| 722 4 0jjAt
ETF 7
ECN, O|2HO A28
XY RL-ZA-YEEO}
ida HIE % A
BM FnGuide EH=HTOP10 i SK&t0|HA 27.8  -17.9HPSP 45  -186
Sa
AUM(SIE) 9,609 ANTXL 26.7 1,608 292 44 -4.4
Sgu  IE
SHO|HEE | 16.2 -25.5TIM0( 7 3.6 -10.3
ZE24(%) 0.45
g3 5.9 -141&E892l 3.3 -10.9
PER 14.0
DB35}O[El 5.8 12.61SC 1.6 -20.2
PBR 2.2
A= 22AFEH0|X|, Quantiwise CHASH Research Center A= 22AEH0|X|, Quantiwise, CHAISH Research Center
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TIGER B|ZELEAIOITA}(329200)  =L{ 2|%/Q1D2t M0 EXfsH= ETF

[ETF MH]
Y BEAAE X

=
E
= FnGuide 2|=83F H?JEEW—’F% 3. 2=/QU0et HE S HiEUE0| 52 &7 30552 Mo &4
6

= DEZD = 23M(82.1%), 2&8(1

[3HAl ZOIE]
o [t 1] B A7IMQ) BEHOIM ART2I7E RMRO SRS 0[0IZIHH 2120| MG H012 4 Q= S50l 8
o [34 2] Y ZROZ 41471 RFEG| 52 HYLASS HOl HARYQIDA 23 SIS KT MBIULPE S 2Y 2= HY
= [SA 3] FYAQI Y XZ 22 1270 HiYE 6.7%, 39 B HEEEE 2.4% 7|5
ETF 7
YAt Ol 2o AR 2E
EXE = Li-FA-HSH|Of
BM FnGuide =754l Ret o42y2|olmay 160 -02MBlUm Al 63 80
AL
AUM(SE) 5,386 SKa|= 15.0 10.8KBAEfZ|= 4.8 0.6
284l IHA|E TEAH0|LIT 2}
ESRUL A 2= 11.4 8652 - 4.6 5.4
EE2(%) 0.08 2=
oER - ETEIES 101 19.58A2|E 4.4 5.2
PBR _ Ho|gd=Z22dHae|= 8.4 0.4 8FNE|= 4.2 0.2
A= 22AFEH0|X|, Quantiwise CHASH Research Center A= 22AEH0|X|, Quantiwise, CHAISH Research Center
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PLUS IS (161510) HSH2-01T} RE=0] 212 EA|0]| 7|CHE! £ Ql= ETF

mwggl
= FSAVIEY AP 2005= SOA Ol e E 22 309 0|U 353 MEoIH EXt
-WMwﬂ*ﬂ§m§%EWQ$WEﬂamwﬂ¢ﬂr&WNENQQE%%MWT?

H o
= REZZQE 38(62.8%), SLUMHIA(8.4%), A7I2H|M(6.8%) S2= 74

[a A ZQIE]
+ (344 1] BT WRE DR IYo| B 45250l 28, S, S 28 MEf IS 60% 014 XX
- (3 2] U X2 7|AS0| HIHO R a9 HMS WHEET 0| HA AT} B Xt 00| 50HY AR o4
« [344) 3] 1011 01y £ +Z0| IS XIFO2 FHNO0| YSE 4B
ETF 72 REZL HR 491055
YA SRR E
SR = Li-FA-T=fH|Of
H CIX K|A
BM FnGuide BIYZ X|4= SEIE=E=J{ES 5 4 9.9AM=H 4.8 15.6
019 R
AUM(HE) 4,578 SCHoHA 5.1 6.5BNKSEXIF 4.7 14.8
Sgu  TAlE :
7|23 5.0 1.15lLZ8X= 4.5 7.1
EH4(%)  0.23
PER 53 SUUH 4.9 9.9KT&G 4.4 6.1
- 0'5 SKei|= 4.8 43NHEXISH 44 13.4
A= 22AFEH0|X|, Quantiwise CHASH Research Center A= 22AEH0|X|, Quantiwise, CHAISH Research Center
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TIGER SCHAI1S+HEHIE

ETF/2|= 104

=, = = = = L—
[ETF MdH]
= ot= AXNQ 4= & oL AXIIE 7|H0| E4HEXNSH= ET
= MKF X IE+FWX|SE £, XA OIS SIS IS0 &8 AS A SUHAM A ML RSH2 12510 HYUSS MY
= HEEZ|Q= ARAHIX(70.1%), AHTH(16.1%), 2X(7.9%) S22 74
[3fA] ZOIE]
= [SHA 1] IR ST 71A QMO Z MAMIIZL ASEH| M2t 17t 3 S, QI8 S 24| siE2 ZM0 2-HHQI &+
= [SHA 2] M7|XHUAM(ENSIBWE) /MBS THAS Q2 SFF XS AF MY HAF FM7F X&E AOZ 4
= SHal 3] SFF AR HAS HESH EXEEZ|E| 7| Z o T CHY FMet 7|y
ETF7HR
EEUN O[2HO R pA2 2
EX A =LU|-F4A-HSH|Of
X 1= = =
BM MKF RIS+ FW SOy A} 231 -11.4HD3I=EM5HQ 43 332
%9 5
AUM(SIE) - 846 7)ot 226  -12.830474A 42 -02
eguA  IAE
- SIHRH|A 14.7  -11.3HD3 3.8 13.0
Z5H4(%) 0.15 : _ 5
SO AR 9.6 -5.1309/0f 1.7 =103
PER 6.1
2 =H|A 7.2 1.0HD&jQIZ LT 1. -0.4
PBR 0.6 = =H| f F2 04 3

Atz 2AFZH0|X|, Quantiwise LiAISH Research Center

Atz 22AEHO0|X], Quantiwise, LHAISH Research Center
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KODEX 22EH|X|ZH| TOP2  H|THX|ZA| s4A TOP2 7|42}
Plus (476070) HIZEX | =X 2 247 | H0l| F=Xfok= ETF

[ETF MH]
= =Y H|TX|Z X TOP 2 7|¥Q L HOAF QL U2L0|EH 2|0 242t 25%M%] EXAL & F352 SA
= L}HX|= 0|= FDASI & EMAOIA A 01 H|OHX |2 M| 22 SHAl XIQFAL 871 7

= [ |
- HIRER|Z 2 7| QSR KHOIK2|(NLP) 7IHiS 0183101 S22 BM3t & A7ISY 49| 7|Z02 52 MY

. [#A EOIE]
+ [4A] 1] DIROARESI= HIDHS RIMOR . H|2Iof0| D|R01M 25 )2 B EIHA HEA| 2RI A B HE 202 7|t
+ [84A] 2] HIZRIZH AR 2030 71K | rg 50% ARSI, OF 1710 23 @ (3151 OF 1362 %) SHTH 04t

+ [ 3] e EOATIOF UBt0[ZR2] HIPERIZH| B A/ TN O[HIET} T4 S0} Q0] SXIXISS| BA0] Xi&E 2102 et

ETF 7L
e HEA 2 E
SR UE-FA-UEED
H =
BM iSelect S2& BITRIZHTOP2 Plus XI-+~(PR) Novo-Nordisk ADR  23.2  -8.9Viking Thera 68 12
o419
AUM(SHE) 1,192 Eli Lilly 22.7 -9.0Rhythm Pharm 6.8 9.8
28y AR
Zealand 9.0 -1.4Regeneron Pharm 6.5 3.4
ZEH4(%)  0.45 .
Roche Holding 7.4 14.6AstraZeneca ADR 5.2 4.2
PER -
Amgen 6.9 7.9Structure Therap 4.5 -8.9
PBR -
Atz 2EAEH0[X], Quantiwise A5 A Research Center Az 2EAEL0|X], Refinitiv, L4153 Research Center
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A2 LALEH|0|X|, ETF.com, KHAIZE3 Research Center

SPDR S&P500 ETF Trust (SPY)  O}= CHY Q0| EAEXI L 7HSSHETF

[ETF A&H]

= ==Y MF AMHS 01BN MA Al ==dE FAI U= 0= AN EXE = U= AF

= S&P 5002 DI:_# SN EE VYR, Fad, MBS 406t MY E s 5008 =2 = 4

« ZEZEDQEHET|E(29.6%), 28(13.1%), AAHNH(12.1%) SCZE M

[eiA] ZOIE]
= [34 1] S&P500 K|o== Al A1 A2 CHSH 7| CHZ ot HE=0| 7|&=2 2] Q1o 7HAISIE HE 0|F HSAMI7tH 0| X|HA| 5,000pE =Tt
= (844 2) EF 27} OfE| HOIROE AXF 52 LEHT QU 0120 3K 55 E3t 39X

= [a4] 3] SPYE= S X AUMO| 7+ 2 ETFE &7|He 2 JLES| 4| SAUS LIEHH 0= FAIAYN &84 EXPL 7tss AF

ETF 7HR
LA State Street
EXtCHa Ol=-FA-O=
BM S&P 500 Index Apple 6.9 0.7Alphabet Class A 2.2 -6.7
AUM($, bn) 558 Microsoft 6.7 -8.7Alphabet Class C 18 65
28wy T -
g NVIDIA 62 -1 >erkshire 1.7 6.6
ZHA(%) 0.09 Hathaway Class B
PER 259 Amazon Com 3.7 -6.7Broadcom 1.5 -10.4
PBR 49 Meta Platforms 2.2 -1.4Tesla 1.4 3.3

=1}

Atz REAEHO0]X], Refinitiv, HAISH

H Research Center
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iShares Biotechnology ETF (IBB)  O|= HO|2E{|3 H|O}ETF

[ETF &%

= O|= HIO|2H|Z A SAtok= 7|10 FXtot= ETF

= NYSE Biotechnology IndexE& F&. @iXf 21672| BIO|QHI/H|2F 7|H0| HYEO ULH, SFE HIS2 AVISHWISLAS TE

= HEEZ|QE=HIO|RHF(81.2%), MEISH16.1%), M2(2.1%) S22 74

[3fA] ZOIE]

= [HA ] Al 7|9 LR ASINL HIE Y, HEHTE AMNAH Z{H3 M S HIO|QH T 7|¥E2 7|&sdl S0t Hetd A 7|

= [ehel 2] &% 0|HFO0| FEIQUSHE AR 22, HIO|IQHA 7|¥E2 FIt0| 25821 &8 &4

* (344 3] DS 017 57} 5 ARPEMQI HEHEZ H10| 6|2 7| S| 45 7|

ETF 7L
ER iShares by BlackRock
EX O|=-FA|-2SHO}
BM NYSE Biotechnology Index Gilead Sciences 8.6 11.4Moderna 3.8 -18.8
AUM(S, bn) 8 Regeneron Pharm 8.0 3.4Mettler Toledo 3.0 10.9
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