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SPY SPDR S&P500 ETF Trust 24.03.11 584.3 20.4
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HAIX Ol ZQ EX} X| B (29 do e, 2, 1, %)
= FY 22 FY 23 FY 24E FY 25E FY 26E
WIES! 302,231 258,935 305,950 344,377 352,987
&or8 8.1 -14.3 182 12.6 25
HRI01 43,377 6,567 38671 57,766 60,020
&t -16.0 -84.9 488.9 49.4 39
20/ 54,730 14,473 33457 46,415 48,129
#0/9YE 18.1 56 0.9 135 13.6
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BPS 1.1 1.5 12 1.1 1
ROE 17.1 4.1 9.2 1.8 11.1
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AAIM Ol O EX} X|E (el M, 2, bh, %)
& FY 21 FY 22 FY 23 FY 24E FY 25E
=Y 279,605 302,231 258,935 300,662 333,307
&t 18.1 8171 -14.3 16.1 10.9
S0 51,634 43,377 6,567 32,043 47,550
&t 435 -16.0 -84.9 387.9 484
=0[¢ 39,244 54,730 15,553 29,694 42,675
=0/9& 4.0 181 6.0 9.9 2.8
EPS 5,875 8,193 2,280 4,371 6,283
PER 13.7 7.94 31.66 17.26 12.01
PBR 1.8 1.1 1.5 1.3 1.2
EV/EBITDA 4.8 3.2 9.5 5.3 4.0
ROE 13.7 16.9 4.3 7.9 10.6
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E'ﬂjl 1,008 1 ,045 3.7%
7.0 6.1
= 607 610 0.5%
6.0 1 5.1 4.9 50 ol .
50 [45 5Hm 40 ol 255 280 9.8%
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3.0 Z{A|O} 51 72 41.2%
2.0 oEs 223 229 2.7%
1.0 =40 142 114 -19.7%
OFEq 156 170 9.0%
AL 3,087 3,200 3.7%
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= Gt S |E g T 1.2 280 AR A2 DPSE 127|120 78 &7t
KB2EL X}35|AL 0|2 KBZ# NIM F0|
(%) 26 —o—ggz
25 |
2.4 |
2.3 |
2.2 |
2.1
2.0 |
1.9
1.8
1.7
1.6
1.5
1.4 : ‘
LR 22883a3a838I
[CIC GGG GG GGG GGG GGG ING)
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t=2: KBE2&, 4153 Research Center
HAMX U =0 EXt X|H (9l dlote, 2, o, %)
2023 2024 0] Vo
20|xto|2! 2,974 3,152 3,206 1.7% 7.8%
Hlo|xto| 1,324 1,261 1,243 -1.4% -6.1%
7|Eto|2] 372 270 323 19.5% -13.2%
3ol 4,297 4,412 4 449 0.8% 3.5%
| 1,593 1,628 1,594 -2.1% 0.1%
Y= HE™ FYol 2,704 2,784 2,855 2.6% 5.6%
i&HIE 651 428 553 29.0% -15.2%
gdole 2,053 2,355 2,303 -2.2% 12.2%
FAHeol -92 -948 67 =X S
AMEole] 1,961 1,407 2,370 68.4% 20.8%
XHiZZ 2~0(2] 1,499.1 1,049.1 1,732.4 65.1% 15.6%
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0o L 29 . s0 . 34 , 38 34 . aq .
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K= A4MH, A4S Research Center Az 48, WIS H Research Center
TN A F2 BXL X H (Ergl: Alof2l, 2, o, %)
= 2Q23 3Q23 4Q23 1Q24 2Q24 0]e]0} YoY
L7Aof CSM 970 956 856 858 788 -8.1% -18.7%
= 620 499 373 335 300 -10.4% -51.6%
(APE) 652 438 319 535 346 -35.3% -46.9%
= 18 =& 291 381 384 459 435 -5.1% 49.8%
(APE) 127 173 191 315 316 0.1% 148.7%
- oIF/ A= 59 77 98 64 53 -17.0% -10.3%
(APE) 144 147 149 164 148 -9.4% 3.1%
O|X}=2]| -6 105 105 112 116 3.6% -2104.0%
7788 &% -30 -938 41 -361 -354
7| CSM 11,913 11,709 12,247 12,505 12,698 1.5% 6.6%
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= 3Q24 LEMHAH RHIUS AXLZ HE DT K& 2l HL. 20258 2 20|, MK, A
BLE|712 5 EA HE22 7[HH0] 3710 XASHL2 BHHE 4~ S A=z THH

= DHIA/PCAIY OfE 0] MY
(Hed)
PEEN) 0| =PC =2H}Y
700 | 1 60%
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600 1 50%
500 400
1 40%
400 + .
1 30% 300
300 -
4 20% EDD r
200
e MI” ‘
: : : 0% o L I N BN BE O HEBE.
1Q23 2Q23 3Q23 4Q23 1Q24 2024E3Q24E4024E 1022 3Q22 1Q23 3Q23 1Q24 3024E
At&: Fn Guide, CHABH Research Center A= FHEE TS H Research Center
AAIM Ol O EX} X|E (el M, 2, bh, %)
= FY 22 FY 23 FY 24E FY 25E FY 26E
o= 1,854 1,911 2,323 2,585 2,603
&= =2 3 22 77 7
Feiol 752 768 832 983 810
&= 76 z & 15 -18
=0|¢ 500 596 821 755 625
=0/9Z 27 31 35 29 24
EPS 10,194 12,217 17,014 15,641 12,940
PER 16.5 16.5 14.6 15.6 18.9
PBR 104,191 117,088 135,233 150,874 163,813
EV/EBITDA 1.6 1.7 1.8 1.6 1.5
ROE 10.3 11 13.4 10.9 8.2
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© I T1HEB SIS B4 712 45, TS E SIS BIZO2 QoQ 019 WOl ks HY
© ST 201 55T} 20| AEASMC, AZNOIZ, HEEOIE S)&E S| =D U2

14 M HE: 5= ot AN e F7|Q BE. 2 HEe 7| E U ol K| Attt HEt
At

Ha5/t4 8
= T2 i HIS = 2| MEsE =('23 3.1 2HE—~' 28
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Xtz: Bloomberg, L4115 Research Center Atz 120tA, LIS Research Center
AAIM Ol O EX} X|E (el M, 2, bh, %)
T= FY 21 FY 22 FY 23 FY 24E FY 25E
of =t 9,977 11,219 9,705 11,930 13,071
&= 31.6 2.5 -713.5 229 9.6
SR01Y 1,096 919 660 1,019 1,166
Zte 22,1 -16.7 282 54.5 14.4
=01 811 798 533 681 819
=0/9& 8.1 7.1 5.5 57 6.3
EPS 42,755 40,572 26,127 32,231 38,896
PER 12.0 13.9 191 15.8 131
PBR 1.3 1.2 1.2 1.1 1.1
EV/EBITDA 5.9 8.3 10.6 8.1 7.2
ROE 1.1 9.4 5.7 7.0 8.0
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A Research Center

(9l 9, 2, Hi, %)

==
T= FY 21 FY 22 FY 23 FY 24E FY 25E
of =t 24,898 25,650 36,376 26,284 27,730
&= 4.7 3.0 28 0.4 55
SR01Y 1,672 1,690 1,650 1,812 2,008
&= 41.2 1.1 2.4 98 10.8
=01 1,356 1,263 1,010 1,267 1,582
=0/9& 54 4.9 3.8 4.8 57
EPS 5,197 4,835 3,887 4,984 6,315
PER 5.9 7.0 8.9 7.3 5.8
PBR 0.5 0.5 0.5 0.5 0.5
EV/EBITDA 2.9 3.4 3.4 3.2 3.2
ROE 9.4 8.0 6.1 7.4 8.9
At&: Quantiwise, £E2 HHAIEH Research Center
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= P, Q, C 25 SAO| 2|8 88k 2H24~25E A& Quantum Jump

= SHZEH|A 10,8000HA Z7| M 128 W M= $25,345/Day=2 FHE O PCTC A& ASA| 27| &
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A2 YIS 2H|A, IjAISH Research Center Atz: A2 2H|A, A5 Research Center
FHAH U F2 EX KR (SH9l: Hoied, 2, th, %)
e FY 22 FY 23 FY 24E FY 25E FY 26E
o=t 26,982 25,683 27,244 29,014 30,553
=3 239 4.8 6.7 6.5 53
G0l 1,799 1,554 1,639 2,044 2,158
2 59.7 -13.6 54 24.7 5.6
«=0[¢] 1,190 1,061 1,345 1,715 1,741
=0/9E 4.4 4.2 5.0 6.0 5.7
EPS 31,729 28,297 17,935 22,866 23,211
PER 5.2 6.8 6.0 4.7 4.7
PBR 0.9 0.9 0.9 0.8 0.7
EV/EBITDA 3.1 2.8 2.7 2.1 19
ROE 18.8 14.5 16.2 18.1 16.5

At=: Quantiwise, 415 Research Center
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X
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CJLHEHES IHEAT} OPM £0| CJriEE 22| ASP %0|
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3,200 | .8 s iy e
3,100 | 17
2,300
3,000 | 16
2,200 T
2,900 - 42 ¥ 15
2,100 T
2,800 | g
2,700 | 13 2,000
2,600 15 1,900
2,500 | 1 1,800 ¢
2,400 T e e 1,700 b
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AtE: CJHSER, A5 Research Center AtZ: CJieHER, A5 Research Center
FHAH U F2 EX KR (B9l o122, Y, %)
= FY 22 FY 23 FY 24E FY 25E FY 26E
o= 12,131 11,768 12,271 12,932 13,632
= 6.9 -3.0 4.3 5.4 5.4
Feiol 412 480 524 556 592
&= 19.7 16.6 9.1 6.0 6.6
=0|¢ 182 225 282 319 348
#0/95 1.6 2.1 2.5 2.7 2.8
EPS 7,959 9,854 12,375 13,973 15,272
PER 11.8 129 7.8 6.9 6.3
PBR 0.6 0.8 0.6 0.6 0.5
EV/EBITDA 6.2 4.8 5.2 49 4.6
ROE 5.1 6.3 7.8 8.3 8.4

A& Quantiwise, ti415H Research Center
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SAl, 371X HEHO|(S 7t

- % 3% PCE, 4/5% FOMC 74X|0 27}, S&198 224 S0P MY, SIZE YA D42 55 X|
o 21% 27t 2 Higt

- S SIINE LE ER 5Y UE4Y

2
- BEH (DTN QK| LAl 2 2UE X4, 68 ECB 32| QAst 224, B 0|2 A =9, O
A

T EO e 34 7|t S /g = def Jh

TMA FIHX15= ol e B2 3Q24 HESH 2 o

(P) —— MSCI ®MAZEA| [20244 3127 BA HE] (P)
160 1 ——MSCI AT SA 1Q 2Q 3Q 4Q 104
= K= N
——— MSCI A== 4| SEA >
150 EEREENCY) gl ggg_;‘i}
18 FOMC s8Rz o402
140 (30~310E|) llllllllllllll
1 . pii 78 FOMC
130 4hd/58 FOMC (30~319) 11§FOMC
""" e sg mazog | (6~72) 1100
120 o 6d Fome 98 FOMC 122 FOMC
s (11~12¢) (17~18%) (17-188)
100 iE 38l oM Bl (2 oz 23 ost Ao|2]
= &3 A — &I 32l + 2] oM + 54 i T8
* RS R gy NESNH MEBA ol 45 = 25
90 ‘ ‘ ‘ 96
23.01 23.04 23.07 23.10 24.01 24.04 24.07 24.10

Xt&: tiAISH Research Center

Al71EH

(USD bn)
MSFT OO|I22ATE 23.03.07 3,205.9 14.7
SM EtO| Rt =R| 24.07.22 968.9 79.6
TSLA Hisat 23.03.13 829.1 71.2
NEE HA E 20| 4 X] 24.09.23 171.5 37.4
PANW ZEUEHESYA 24.06.10 110.3 14.9
700-HK HIHE 24.04.01 516.5 46.5
3690-HK ol 0| =2t 24.07.08 119.0 85.8
002594-CN BYD 24.06.17 69.6 36.2
601138-CN ShAH|ef 24.03.11 422 2.7
002371-CN Sty 24.03.11 229 233

F g2 MU HY S A: 24.09.26, X=: Refinitiv, CIAEH Research Center
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B ojojazADE (MSFT) ——

= Al 274 WIS d=]. CAPEX &AE Sofl /W 22 EHM WE JEH7] Azure IS E 7t&=h 01y
- FIUS 0T 2K A5, ChRt 12712 M8 PER 318 X202 H20/0|M 012 M2

= ECRE AIMEEL AzureE W52 X[ AEF oA
= SCRLE BEE ZHE X1 & EAH RS, 22RE MH|A MU ChatGPT 718 & o
= oY 7| E & /H21E Copilot EAl. EFE =O0MX|HA O1E HEO| 7|6 A2 =2 Ofj&f
Y £0] Y Y 1272 M8 PER
(X) ——PJE
(M=) oy &4 (£ (% YoY) 40
80 . —o0— N EH YTE(R) 425
2.0
70 35
60
30 -
50
40 o5
30
20 20 I~
10
15 I I I I I
0 ,4.8,8,8, 8,8, 8,08, 8.8, 8, 19.9 20.9 21.9 22.9 23.9 24.9
FY1Q22 FY1Q23 FY 1Q24 FY 1Q25E
X2: Factset, 215 Research Center At=: Factset, t&15 3 Research Center
JEIHHFR2 X XE (Br5): alofzal, 224, v, %)
7= FY 22 FY 23 FY 24 FY 25E FY 26E
& 198.3 211.9 2451 278.9 318.6
&l 180 6.9 15.7 13.8 14.2
0|2 83.4 89.7 109.4 122.4 140.8
e 9.3 7.6 22.0 71.8 15.0
#0[2 69.4 73.3 88.1 98.6 114.8
#0/9Y& 35.0 34.6 359 35.3 36.0
EPS 9.2 9.8 11.8 13.2 15.4
PER 27.9 34.7 37.9 32.5 27.9
PBR 11.6 12.3 12.4 9.1 7.1
EV/EBITDA 19.5 24.5 25.5 21.7 18.6
ROE 415 35.5 32.7 27.9 25.3

A= Factset, ti&15H Research Center
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Ol= CHE THAY oflLA T T1EE SE2IE] T

(Xt H]

= AlGIO[HHE & 2|20 2= O T +2 S7/te0| Tt RE2E

- SH, HYE S MY olH X 2

o
Ofm
ol
>

(84 OIE]
= 2027GMK| X|EHOZ CAPEXE =2 2 FHIHE Stolst A &
= XA X 2™ T7H= SMR CHH| 322 1 &0 2 W I} 27t MO 2 E0[5il= EX

= X7 HE 2 5719 #5E s /s g0l A0 HH

D& 0| L Mgt 12748 48 PER
CEEL) o) 294 () (% YoY) . "I
9 . —o— =Y FE(?) 1 160
132.4
8 1140 .
T 1120
1100
6 [
30
| 80
A 160
4 40 25
8 20
2 1o 20
1 - -14.7 -
__8_7 20 I I I I |
0 04 N —40 1519 9 209 219 229 239 249
3Q21 3Q22 3Q23 3Q24E : : : : : :
A= Factset, 415 Research Center At&: Factset, CH41EH Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
T 2021 2022 2023 2024E 2025E
=Y 17.1 21.0 28.1 27.1 29.5
2 -52 228 34.2 -37 9.1
FHoIA 4.4 4.4 10.6 10.1 13.3
zl2 -338 -0.6 140.2 -4.6 371.5
#0]2| 5.0 5.7 6.4 7.0 7.6
#0/9/E 29.4 27.4 229 25.9 25.8
EPS 2.6 2.9 3.2 3.4 3.7
PER 36.6 28.8 19.2 24.7 22.9
PBR 4.4 3.8 2.5 3.1 2.9
EV/EBITDA 29.7 20.4 13.4 16.0 14.3
ROE 12.0 13.3 13.2 12.4 12.5

Xt=Z: Factset, CHAISH Research Center

17



B Tsvic (Tswv) e

=24 [ OIREZ 1Y

[EXt A

1

= AIEZMM JHPCAIds ARE, ANEE B2 +2 SHE E ¢S 0y
= 228 IRE AMEHM BRE 62% +E22 19

- EUV R SIOR 9I5t Z01H ZF L0l 7|UtH 0fS, AH|CI0t SS T DHALZ S

OjSo =0| W xat 1274 & M3 PER
(X) ——PJE
40
35 -
30
25
20
15
10
—1 2.1 1 1 1 1 ]
0 . L —-13.4 . B H. -20 5
3021 3Q22 3023 3Q24E 19.9 209 219 229 239 249
Xt=: Factset, CHAIBH Research Center A& Factset, tiA&l5H Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
T= 2021 2022 2023 2024E 2025E
oHEH 57.4 74.4 68.4 86.8 107.2
&fE 719.9 29.5 -8.0 26.8 235
FHoIA 23.5 36.9 29.4 37.0 51.6
e 16.0 57.0 -20.3 258 39.4
=0 21.6 33.4 26.5 33.4 42.8
=0/YZ 37.6 44.9 388 385 40.0
EPS 4.2 6.4 5.1 6.5 8.3
PER 28.9 11.6 20.3 28.0 219
PBR 8.0 4.0 49 7.3 5.9
EV/EBITDA 15.7 7.1 11.2 15.6 12.4
ROE 27.5 34.5 24.2 26.0 26.7

Xt=Z: Factset, CHAISH Research Center
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B 2z (TSLA) .

=2 19 ™A

" =8 AE Mo E MUIA Q= Y. R ofAl0) ME Yeold HIEL= AX 7l 5t
= 108 10 ZEEA S, FSD 2HIE 7|0, REd S=0M2 FSD 521 7|tg s8Xe=z HH

H
Jj& ME.FSD v.125 AEEAE NHY 7|80 R RS5d DUs 13

DE S o
= H100 +0H 2tHE S2F Al i} S7t FSD 74 QlotE St & HI0|H =22 71435}

D=9 0| L Xat AR ZE HE HIS
(yeiga) o &4 () (% Yov) e —PE
35 . 80.5 —e—IiEH JEE(R) 490
1 80
30 | 64. L
56.8 , 70 215
25 + - 60
190 165 -
20 r <40
15 30 115
120
10 - - 10
J 65
5 | 0
- =10
O 1 L L L L L L L _20 15 1 1 1 1 1
3Q21 3Q22 3Q23 3Q24E 19.9 20.9 21.9 22.9 23.9 24.9
Xt=: Factset, CHAIBH Research Center A& Factset, tiA&l5H Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
T= 2021 2022 2023 2024E 2025E
oHEH 53.8 81.5 96.8 99.3 116.7
e 70.7 57.4 188 2.6 17.6
ol 6.5 13.7 8.9 7.6 11.8
e 227.1 109.4 -34.9 -15.0 56.8
=0 7.6 141 10.9 7.7 1.1
=0/YZ 14.2 17.3 711.2 7.8 95
EPS 2.3 4.1 3.1 2.2 3.2
PER 1559 30.3 79.6 113.7 79.7
PBR 37.6 8.8 128 11.9 10.4
EV/EBITDA 102.4 21.5 55.1 61.9 47.2
ROE 241 29.1 16.0 10.5 13.1

A= Factset, ti&15H Research Center
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B oo oo Y ELA (PANW) .

= BE M 4t VtAS} F2tRE AEZI0|T AR O| AJO[H HOt Q7 Z7toHH BrAL =5 7|CH
= XPMICH 2ot AZH=E0E(NGS ARR) XI5 S7t 014 FY 20307kK NGS ARR 1509 EH2 SH
(8] ZOIE]
- F0 Al 20f0l HEYT HOL S29C HO HOt 200 & 95 A AN U AN MRS S £
= BE 78 EAE X RO E IHHSHE MH|A S RAD2F MRA FTE ot ZEZE|L 43}
- HIHQI ZZHR. 7] Q14 & CAPEXO] £YBHD 1 Aof HTS FZ017) £l
OjSo =0| W xat 1274 & M3 PER
CEEC) o S (%) (% YoY) (X) —P/E
=0 MAIE (S _
3 .«;189 +DHE—| oog('l') . 35 85
.529 1
75
3 130
1 65
5 25
120 55
2 1.6
115 45
1
410 35
1 1
5 25
O ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ O 15 1 1 1 1 1
FY 1Q22 FY 1Q23 FY 1Q24 FY 1Q25E 19.9 20.9 51 9 20 9 3.9 4.9
Xt=: Factset, CHAIBH Research Center A& Factset, tiA&l5H Research Center
A A F=2 EXX|H (T2l doieral, 22, i, %)
T= FY 22 FY 23 FY 24 FY 25E FY 26E
oHEH 5.5 6.9 8.0 9.1 10.6
e 29.3 25.3 16.5 13.7 15.9
FHoIA 1.0 1.7 2.2 2.5 3.0
e 30.0 59.2 31.9 15.5 18.2
=0 0.8 1.4 1.9 2.2 2.6
=0/YZ 15.0 20.9 24.3 24.2 24.6
EPS -0.9 0.9 2.2 49 5.7
PER 66.0 56.3 57.3 54.8 47.8
PBR 259.5 46.1 21.0 17.2 133
EV/EBITDA 37.4 451 48.3 439 37.4
ROE 393.1 81.9 36.7 31.5 27.9

Xt=Z: Factset, CHAISH Research Center
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11.8

324
24.6
14.8
19.6

21

31.9
22.0
16.6
3.5
13.2
211

259
16.3
16.6
3.2
12.1
19.1

3.6

20.9
11.8
233
13.9
15.6

221
22.0
15.6

4.3
19.2
27.4

Z: Factset, 415 Research Center

EV/EBITDA

EPS
PER
PBR
ROE



0| E9t (3690.HK) W

ZIAZHIFHHA LY

[F Xt TY]

= JHGHI MIE S5 =t E AHA FHE| L] Ti2fe) QAR MH|A 2O Z IS d8 dx
AL
=)

2
= OPAEE E120|E 324 dS Soll 4l +ete o

= G =3t A o3l S HUMC = AKX MH|A AH|QF 2H HHA 22101 HES A4S £
A Y,

- AMAE S PR EE
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H
14
i
e
r=
|m
ol
Mo
0%
0%
0%
|0
U
>
>
e
I
Dal
~

S 0| Y HyYy B 24 4% 0]
(M 2oh i = (z}) (% YoY) (% YoY) —o—OQIAE} AT —a—2Al HiTH
= =20
100 3,7 9 ® DI"E‘AI gé"é'(‘r) 4 40 70 -
90 - L
| 35 60
80
50
70 - 1 30
60 - 40 -
125 34
50 30 -
40 - © 20 20 |
30 -
715 10 12
20
10 - - - 10 0 | | | |
3021 3022 3023 3024E 1023 2023 3023 4Q23 1Q24 2Q24
XI2: Factset, CHAIZH Research Center At&: HO|&EQt, CHAIEH Research Center
UMM 3 T2 EX X H (EH91: £421210F, 9lot, b, %)
T= 2021 2022 2023 2024E 2025E
oHEH 179.1 220.0 276.7 334.7 387.8
e 56.0 22.8 25.8 21.0 15.9
FHoIA =231 -5.8 13.4 349 48.5
&f= A XX =K 160.1 39.7
=0 -15.6 2.8 23.3 413 51.9
=0/YZ =-8.7 1.3 8.4 7123 13.4
EPS -39 -1.1 3.7 6.6 8.2
PER - - 20.5 19.4 15.5
PBR 8.8 7.3 3.1 4.2 3.4
EV/EBITDA - 188.0 15.5 8.9 6.8
ROE -18.8 -5.2 15.1 21.5 21.9

Z: Factset, 415 Research Center
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BYD (002594) .

S5 ™I 1L

X 2]

JH

g
=Og
o
I
e

= HUIRH B oot & 12O BXe £F UMt B4 & 7 -
= AU TR HONE HAH] 28% S7t, St T/ [AHHONZ 3802 t= A H|

= = MR AIE ERE 19 =10, BEV/PHEV 25 Mt CHYSH 7HAD 2iIge = IfE HE AX
| £5 UMt 2o ZX 2= 7 Qlotif| = ol A
f0f 7kt 24 of 2t/ | Bi=, R2M|7 | AR SH 1S, 2

(M=o oy &4 (£h (% YoY)
280 _._[]H%O_‘H Ao-”é"%(‘?‘) < 140
120
100
80
60
40
3.0
20
S S S T . N 0 : :
3Q21 3Q22 3Q23 3Q24E 23.01 23.07 24.01 24.07
XtE: Factset, ti&15# Research Center Atz: BYD, HiAIEH Research Center
™ I FQ FXHX|HE (EF91: 4212191, 919, HH, %)
T2 2021 2022 2023 2024E 2025E
= 211.3 424 1 602.3 744 .4 903.2
&fE 37.7 700.7 42.0 23.6 21.3
o1 5.3 21.5 38.1 46.5 57.0
gt -46.6 304.4 76.9 22.1 22.5
=0|¢ 3.0 17.7 30.0 36.5 46.0
=0/95 1.4 4.2 5.0 4.9 5.1
EPS 1.1 5.7 10.3 12.6 15.8
PER 2529 45.0 19.2 20.9 16.6
PBR 8.2 6.7 4.2 4.5 3.7
EV/EBITDA 37.4 17.4 6.7 8.2 6.7
ROE 3.2 15.0 21.6 21.6 22.5

Z: Factset, 415 Research Center
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2N 2f (600276)

=
= 3= MM S 7HY B2 Lot MO[Z2tel = 24H~26H MF IiE 26% 4 SH
A [||-|

= AOf = JhE3) ofjQf 2t0[HA OFR A2f 114 Tl S = TN

[ By | o
(defeeh LS mAlCE (%)
0 r 70
35 - -1 60
49.0
- 46.6
30 . 50
25
41 40
20 -
-1 30
15 +
10 - 4120
5 - 110
3Q21 3Q22 3Q23 Q248 2023 2024E 2025E 2026E
A= Factset, 415 Research Center Atz A, &S Research Center

oHEH 259 21.3 22.8 26.9 29.6

S -6.6 -17.9 7.3 7.7 10.1
S§0[9f 4.7 3.9 4.9 6.3 7.1

&l= -33.4 -17.0 26.7 28.4 2.0
01 4.5 3.9 4.3 6.1 6.6

=0/9& 17.5 184 189 226 22.3
EPS 0.7 0.6 0.7 0.9 1.0
PER 71.4 63.2 67.5 46.3 42.5
PBR 9.2 6.5 7.1 6.2 5.6
EV/EBITDA 71.0 60.6 54.2 38.2 36.9
ROE 12.9 10.3 10.6 133 13.1

Z: Factset, 415 Research Center
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B ousiy (002371)

S= =M 7SHl 19

(Xt H]
= HIEX| FH| Ot =4tet 6] 2 A|EERE &6 K&, 2489 & 30% &8 dY
= 12mf P/E 228i= 1t 54 Tt 838K TiH| WFR00|& £H &3t

(8] ZOIE]
= S U HAHA SE SE XNEEHe /20 | =43 UiN| 62 HRE
= Jl=9 Y00 0| =9 FH| Ci2tet K&, H S Y| HIS S HLITHA =24 7Y

1, L— L

o

> o

EE RSl AR EE IS HIS
(Heteloh oy =4 (x}) (% YoY)
10 1 100
9 J|E ZH],
8 80 8%
7
654 60
5
4 40
3
2 20
1
0 ‘ — - 0
3Q21 3Q22 3Q23 3Q24E
Xt&: Factset, CHA152 Research Center Atz Sy, tASH Research Center
HAMM I F2 EX} X|H (TH9): 4joiglot, 9ot b, %)
T2 2021 2022 2023 2024E 2025E
= 9.7 14.7 22.1 30.1 39.2
&fE 599 51.7 503 36.4 30.0
g 1.2 2.8 4.4 6.5 8.9
&= 84.8 129.4 56.9 46.3 36.6
=0|¢ 1.1 2.4 3.9 5.5 7.6
=0/95 71.7 16.0 17.7 18.4 19.4
EPS 2.0 4.4 7.3 10.7 14.7
PER 169.6 50.7 33.5 27.6 20.1
PBR 10.8 6.0 5.3 5.2 4.2
EV/EBITDA 124.7 36.6 25.6 22.6 16.0
ROE 6.4 1.9 16.0 18.9 20.7

Z: Factset, 415 Research Center
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= Sh=2o| AL Qlst BHUIEHO0| R&ESHY
O2te Als220| 0|X|= Satd %I-”ol-I-lOI x{O}
= QI5EALO|Z S

O] =x 108 = S2| oY Z=2: 0|8 0| FMX ol 3= MY

(%)

. ——TB 104 22

0 1 1 1 1

— I &=

te

211 21.7 221 22.7 23.1

Xtz: Bloomberg, L4153 Research Center

23.7 241 24.7

=
==

=&l 1-370E BIL SPDR® Blmbg 1-3 Mth T-Bill ETF 0.1 0.0 0.0
140) 2t SHV iShares Short Treasury Bond ETF 0.1 0.1 0.1
1-34 SHY iShares 1-3 Year Treasury Bond ETF 0.3 1.9 2.6
3-74 IEI iShares 3-7 Year Treasury Bond ETF 0.4 3.9 5.2
7-104 IEF iShares 7-10 Year Treasury Bond ETF 0.5 5.3 5.6
10-204 TLH iShares 10-20 Year Treasury Bond ETF 0.6 7.0 6.9
204014 TLT iShares 20+ Year Treasury Bond ETF 0.6 8.2 6.3
=71 TIP iShares TIPS Bond ETF 0.6 3.5 4.4
=7t 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF 0.5 1.7 3.5
1-104 TIPX SPDR® Blmbg 1-10 Year TIPS ETF 0.6 2.8 3.5
15014 LTPZ PIMCO 15+ Year US TIPS ETF 0.8 6.2 3.9
HEF USFR WisdomTree Floating Rate Treasury ETF 0.1 -0.2 -0.2
STRIP ZR0Z PIMCO 25+ Year Zero Coupon US Trs ETF 0.4 12.0 6.4

A= Quantiwise, LHA15# Research Center
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et=(de) SR, KESAL2RHK], Q1ES

F4 HE=RED) 7| ULMEFRUAI0IN, B7IAHIM, IT), 485
HEF(FAD O, HIEY, HAIZ

H(5l=k
EINRICE) 25 LA S| 7|BR MY
2
ol A2 Y4B BIIA B 2
=1[ge}
SHARI(FA) S| QA 40| U7|ER Ha
2I=(43) U: O3 2= / 012 AILI05IH
7|E}
RERH(5H2S) OILARI(FHATA), BB(SH4)

AtZ: 4153 Research Center

ETF/2l1= 10

A7tEY

(LCbn)
396500 TIGER FnEt=XTOP10 24.04.15 791.0 2.7
329200 TIGER gl=E3Atolzat 24.05.20 563.7 12.2
161510 PLUS J1HiE= 23.10.09 438.7 30.1
138540 TIGER SR E+HEUE 24.06.24 88.1 14.9
476070 KODEX 22 4H|2tX|= X TOP2 Plus 24.07.15 104.1 23.8
SPY SPDR S&P500 ETF Trust 24.03.11 584.3 20.4
GLD SPDR GOLD Shares 23.11.27 75.4 29.2
IBB iShares Biotechnology 24.06.10 7.6 6.2
365550 ESRAZAHO] 2| = 24.03.11 1,088.9 40.0
330590 RO2= 24.09.26 895.3 171
582 A HY B, 7IEY: 24.09.26, A= Quantiwise, Refinitiv, 4153 Research Center
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B TCER 2 AR EM0IZE} (329200)

=L 215 /QIE e HEO| ENSt= ETF

[ETF MH]
= ZU BSAL AR E|X QIO HEO| £XISH= Q1™ ETF
= FnGuide IXRSHQITBIX4E £3, 2|X/QIHL3t HE 5 HH4S0| &2 49| 3052 MY

= H7|HQI ZEOM AEZ 27 FMHQ SHHAM|E O|HZHEHH 2| =9 MEE =0 = US
= PES| 2 HiEUES H01 X JE'—IO._E ct, SEHYES Aget Mot |= 5 REF = HRF
= OIEEQIHIE Kgl= 1270 tiEUE 6.7%, 39 B HIiFHEE 2.4% 7|5
ETF 74 ETF 7} 0|
9|
AL O[Ol MRS B () S0
EXfCHA =U-FA -GSO}
BM FGuide 2| XELSAt0IIa} 4.500
AUM(S &) 5,679
4,000 |
22l IHA|E
ZEH2(%) 0.08 3,500
PER -
3,000 : : :
PBR - 23/01 23/07 24/01 24/07
A& 22AEH0|X|, Quantiwise, CHAISH Research Center AtE: Quantiwise, EiAIE® Research Center
HRHIZS 4% 1055
o HIS 1708 I <oy HIS 170
S s (%) TUAE(%) M ° (%) +2A=(%)
o2 el et 15.8 0.0 Alstdme|= 6.2 -1.5
SKg|= 15.6 1.0 KBAE= 4.9 -0.2
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