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UK (=) YTD
005930 TRt 23.01.09 365.9 -21.9
068270 HMEZ|I2 24.08.19 415 -5.2
000270 7|0t 24.10.03 39.5 -1.3
105560 KB=2& 24.,06.03 32.0 50.3
032830 4 24.04.22 18.1 31.3
259960 o= 24.06.17 16.2 74.6
010130 120FH 24.03.18 14.8 43.2
030200 KT 24,07.08 10.0 15.6
086280 SItiZ2H|A 24.07.08 8.9 23.8
000120 JistEe 24.10.03 2.1 -27.0
ZF:2YL MR HYU B2 71FY: 24.10.03, AtZ: Quantiwise, LiAISH Research Center

e Al7tEY
UK (USD bn)

MSFT O0|22A0E 23.03.07 3,096.2 10.8
SM EFO| 2= 24.07.22 930.8 72.6
TSLA Hsat 23.03.13 786.4 63.9
NEE A E 20| L X| 24.09.23 174.7 40.0
PANW HEUEHEYA 24.06.10 109.4 13.9
700-HK HME 24.04.01 557.1 58.8
3690-HK OO &0t 24.07.08 160.6 150.3
002594-CN BYD 24,0617 79.3 55.2
601138-CN SMHOf 24.03.11 47.5 15.6
002371-CN SHshy 24,03.11 27.7 49.0
22 A HY B8, 7IEY: 24.10.03, A= Refinitiv, CiAIE# Research Center
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B3 58 gﬁ A(ll?éi:i YTD
396500 TIGER FnBI=XTOP10 24.04.15 755.8 -1.9
329200 TIGER 2| =2z 4to1mat 24.05.20 552.0 8.8
161510 PLUS 1HE= 23.10.09 432.9 27.3
138540 TIGER R IS+HEHE 24.06.24 86.5 9.3
476070 KODEX =2 &H|2X|= X TOP2 Plus 24.07.15 99.5 19.0
SPY SPDR S&P500 ETF Trust 24.03.11 587.0 19.5
GLD SPDR GOLD Shares 23.11.27 74.7 28.4
IBB iShares Biotechnology 24.06.10 7.4 5.0
365550 ESRAUZAHIO] 2= 24.03.11 1,034.5 33.0
330590 ZH2l= 24.10.03 865.0 13.2
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005930 TR 23.01.09 365.9 -21.9
068270 HEZ|2 24.08.19 41.5 -5.2
000270 7|of 24.10.03 39.5 -1.3
105560 KB=& 24.06.03 32.0 50.3
032830 e 24.04.22 18.1 31.3
259960 Y= 24.06.17 16.2 74.6
010130 1240tHA 24.03.18 14.8 43.2
030200 KT 24.07.08 10.0 15.6
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000120 guistsz 24.10.03 2.1 -27.0
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1Z28(QoQ +8.1%), 10.12%(QoQ ~3.1%, OPM 13%)Z 0
2 1) ADEE/PC £ 7§M £3} 2) 3Q24 DS Hitg 0|

2iRlg M =4 S0 OE

PBR tHE 0| AT AL IS FHO|YE MY
(de) 5 3x oo HEA(E) ——TUOIUB(R),
80,000 14%
100 1.8x 70,000 12%
o0 sost0 |
60 40,000 r o
0.8x 30,000 | o%
40 1 0.5¢ 20,000 | 4%
20 //_/ ' 10,000 | 2%
0 : S 0%
’ 15 16 17 18 10 20 21 22 23 24 > wo(ib CEcacd %Q%:og(/ ¥
A= QuantiwiseftBH Research Center A= XA, 4B Research Center
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
EPS 8,057 2,131 4,925 6,833 7,085
PER 6.9 36.8 13.7 9.9 9.5
PBR 50,817 52,002 55,421 60,769 66,385
BPS 1.1 1.5 12 1.1 1
ROE 17.1 4.1 9.2 1.8 11.1

A& Quantiwise, ti415H Research Center
TR MUY, b, %
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At2: MEZ|2, [{AIEH Research Center At=: Fn Guide, tH&IEH Research Center
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

Z=: EPS2t BPS, ROEE X[HIX|Z 7| &2 A=
At=: Quantiwise, ti41& Research Center
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ZRIx2HR TIDH Ol BhY ks ot 2t
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= HIBHEOI Q MA} &8 YEIOZ AM OHIES X|SHEl Z40|Lt, 14
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2F 9,000 & & Ol

7l0f 2024H o 710[HA

' -6.0%
8.0 7.4
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%
4.0 3.0 3.2 3.3 S 80 117 46.3%
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%
A= Bloomberg, 415 Research Center At=: 710, tHAIESH Research Center
oAl al =9 EX} X| B (Sl MR, 9, th, %)

EY71=01Y
X|BiX|=Z£0(<
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PBR
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A& Quantiwise, 415 Research Center
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86,559
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5,409
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4.4
97,044
0.6
14.6

99,808
11,608
12,677
8,778
8,777
21,770
4.6
115,468
0.9

20.4

106,387
13,475
14,842
10,834
10,834
27,043

4.9
137,730
0.8

213

109,927
13,189
14,632
10,681
10,681
26,712

4.9
157,845
0.7

18.1

113,688
13,487
15,145
11,056
11,056
27,650

4.8
178,630
0.6

16.4
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= HX|s= &S M2 ELSHIAOH 2HQ)) THEH|E AR 2Q24 271 71& Aty 2|0 0[Q1 1. 732 7|5
= 34N O Y= CET1HIZ 13.6% 292 = =W 2|1l S8XIF=EAN Y /¢S A
= AR 64 HREE st oft7|= RWA Ze] Ol =& 9 CET1HIEZ A= HXM 08 S=8 A

= S EEE7IE YR HY, 2ol 7,200 3 AARE DN /A2 ZHOR 7|& FHYHL} 2 HE2 ot
= CHEE7|&E 71700 HAY ¥ 427| AMEH 0|2 2H &2 01/AZ 2-E AW0|2t= FHE2 KA
= 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)
[QVERES N VAN S VAR s o VN~ el os BN o VANE - SN o VAR N eV I S
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%

Atz: KBE2g, tAIEH Research Center
HR A %
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HAHO0| SX2 2Q24 #0129 7,.464A9 7|2
Z0Q F1go= AL MA S CSM 3.3%

SHE= CSME 718 3
42t Al DPS 5,000 0 7tse MY

970 956

I 848 852 846 [ 856 858

832 820 59] o 288

& B . o9
381

7375 384 359 g 20 384 459

435

. /6 200 |

®-

0o L 29 . s0 . 34 , 38 34 . aq .
1Q23  2Q23  3Q23 4Q23 1Q24 2Q24 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
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%

A= AMH 4SS Research Center
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AN AT R RE g

= 2Q24 IHE 5,4539H, 0| 2,066HHL = HMMA 2o MY
7101

o
| 0101 PC B 248k X|&. 2HIY HEI= YAH|0|EZ AXor 4K X|& MY

- HMEXOR 4479} H47|9 TEO| ERAHOLY, 4Q23FE PC EHTO| NAH M5t I 01

YL AEE A Y. 127 4=/ Bt 28 0|=0|= AS Axst X 0|0 Z A= HY
= 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%
500
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

A& Fn Guide, DHAIZH Research Center
= AIO-I..Ii |;|H7
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B :50101(010130) e

23] QI5HI0l HEH EESt B R

[ F]
© 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

18 19 20 21 22 23 24 15 23 '26E 27E '28E

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

A& Quantiwise, ti415H Research Center
TR A H, %
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B 7030200

OFY™MO| IEZA|Q T|CH O| At IX7X 5}
[ ]
= 24~28FE HET 0| HHE 11%. FFM ORI 0= 141 OFAEIH| HZ, CAPEX Peak Out
gef OE U2 £XH= 20303 M= 6G
= KTO| 5G A2k 614, SKT9 LGU+E 8. KT7H 1901l EX13E 56 CAPEXE 2513 ARE7| A2t
=. 259 otV |2 0| iM% 2. BCILE, KTHAHOIE S }%‘“?_f 20re| At2|Ar AA I
[ ZOIE]
= EFFE 233 7. 8™AY, 24E 5.6AH, 25E 7. 7MYHUESA TZHE o AF|M FFFHY
ILShH, £=Q& 24E 5.4%, 25E 7.4%
HHO[Qi 0 ATEEEE UiE Hi3
(=8) KT FUASRL 52 101200 LTE £ (58 s el RS "
3.0 97 SO M JIQRL O[O M2 49 Za 700 70
2504 10155 257 3|5
25 90 > 600 60
: 2.0 - : 20
2.0 : 17 | 1716"8 500 50
15 ' 12 18 3 1012 400 1
1.0 o 08 1 300 20
05 | | 200 2
(JEL S AL N W AL W ' ------------ 100 96 10
. 3
-05 0

10

12 13

14 15 16 17 18 19 20 21 22 23 24E 25E

S

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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B 5122144 (086280) a—

P(+), Q(r), C(V) 3ETHIFOlE 27 THM

= (MYe)
- 20241 257] HOI0|QUS TIAF U A|XIO] T|THXIZ OF 4.4% AlS]. SR RS J|IHZ CiA 5133K|T 22
o CKDREO| $:244 HMOR 043 Yalots UH2S Al

K%
4
HO
1
19
0x
=

StE| 87| 84 <o M2 CapacityS7/t2 H7 (M8 HIAE S| S7I2 At
M HUSHH, CKDEEE AFEHE7| X7 0|HE A2 7|T|

(a4 ZOIE]

= 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| &
MO AOtEl &M THs 2 fe4E HE OFE

oo T

= HIIXASLZ 610|Ee|=0f LS |2 dit S7t= ot 7|0 = CKD2 & K| 7hs

O

-

2202 SF7| 0= HY iz 2H|A SF7| oY HE

26~27=2
1.6~1.7=2

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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B (si=2(000120) _

‘HY O-NE'Ql LIl =2t

= 249257 HX2 EY 312E(+3.3% yoy), YOI 1,254H&(+11.6% yoy)= SAt & AIES] 7|y
X

= 2025E%H AZSh= ‘1Y O-NE' MH[A= ERHIARA0) HSHE 7HE Aoz MY

= 20244 SHE7|RE 2025E 02 242 Bt Volume A& 71531 0l= 1) MM 2200 82 &3, 2) G
DI-?/-IJ EHHH‘:'E_F oOlOl 0130F

= FE2 0|HHA AHOIM O|SHS S ZAF0 JEM7E FE2E. ofX|2t (JetE=2] Y O-NE A
HIAZEOFE S E A2 S R0l R ZH0| 7tstt = Hated Visd US
CJLHEHES IHEAT} OPM £0| CJriEE 22| ASP %0|
(eete) HEY  ——OPM(2) (%) )
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
1Q21 3021 1Q22 3Q22 1Q23 3Q23 1Q24 1019 1020 1Q21  1Q22  1Q23  1Q24
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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* =222 SAl= 0|A2tE-0|2 19| ZS =l 7|Y o2 Y=t S22 fIFAM =27t SfsliE /tsd
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= J1"0|T Ol= S&P500X|+= 22 21IXE EUMCH, 5= JoiSehlrs 2sME 7I5. 78
I U ZAE AR WSS UX|THHUINOR ZRW S A6 DS X
= 102 =M =0 ZHZE 0|51 =9 FH| X He 280 d 2=t 7|HE 0|0 lgid=E S AIZ
Aoz My
TMA F7HX|= 04 Z2: 3Q24 HEY Sl o &
(P) MSCI Z A S Al (20244 stt7| BA FE] (P)
160 ——MSCIMAZA JLEH 2Q 3Q 4Q 104
—— MSCI M EZA kil —»
150 ol Qe A () B g‘é;%i;
o SR
140 A | R b
............. 78 FOMC
T A T M S I o Foms M (Go-012) et
0-12) ge Mazny | (6-79) 4 100
120 _ 68 FoMC 98 FOMC 2
wreouoh  01-i2e) F (o | Gen)
100 1E 32l dd S [ ¢1Z 28| 015 A0| 2]
= Szt o — &I Zalibtet+ oal ot + S Al S Tet
18 R oY 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

Al7tEY

(USD bn)
MSFT 0|3 2AnE 23.03.07 3,096.2 10.8
TSM EHO| 2= 24,07.22 930.8 72.6
TSLA H&at 23.03.13 786.4 63.9
NEE SIAEZOH X 24.09.23 174.7 40.0
PANW LZUEHEHA 24.06.10 109.4 13.9
700-HK HME 24.04.01 557.1 58.8
3690-HK oo & 2t 24.07.08 160.6 150.3
002594-CN BYD 24.06.17 79.3 55.2
601138-CN M|k 24.03.11 47.5 15.6
002371-CN Sty 24.03.11 27.7 49.0

T 8Y2 M HY 35, 7|FY: 24.10.03, At=: Refinitiv, L2152 Research Center
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B ojojazADE (MSFT) ——

= ECRE AIMEEL AzureE W52 X[ AEF oA
= S2RE EE d-E M & 0 AIE AE. Z2RE AH|A MEH| ChatGPT 7|s A& oA
- 37| 7128 & THOIR Copilot SAI. HEES SOMXIBIM T2 H20f 7/012 A2 oy
OjSo =0| W xat 1274 & M3 PER
(X) ——PJE
(M=) nf =4 (=) (% YoY) 40
80 55 —o— I EH §HE(R) 25
70 * 35 |
20
60
R 30 -
50 r 15
40 + o5
30 - 10
20 20 -
-5
10 +
15 1 1 1 1 1
o 4.2 8880 F.0.0.0.0.8, 0 19.10 2010 2110 2210 2310  24.10
FY 1Q22 FY 1Q23 FY 1Q24 FY 1Q25E
Xb=: Factset, CHAIES A Research Center At&: Factset, CH41E Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
T= FY 22 FY 23 FY 24 FY 25E FY 26E
oHEH 198.3 211.9 2451 279.3 319.1
e 18.0 6.9 15.7 713.9 14.3
FHoIA 83.4 89.7 109.4 122.4 140.8
e 719.3 7.6 22.0 11.8 15.0
=0 69.4 73.3 88.1 98.6 1148
=0/YZ 35.0 34.6 35.9 35.3 36.0
EPS 9.2 9.8 11.8 13.2 15.4
PER 27.9 34.7 37.9 31.9 27.4
PBR 11.6 12.3 12.4 8.9 6.9
EV/EBITDA 19.5 245 25.5 21.3 18.3
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

[FXt Y]
= Al GIO|HME & 2|AZOZ 0|2 MY 22 B7}

= SH, B S A HH X 2TE Solf Lt

o
=)
I=]
Lif]
0
ul
w
m

rz
JH

=20 HSe MY

(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
_ (X) —P/E
(M=) OH &4 (Z}) (% YoY) 40 -
9 . —o— =Y FE(?) 1 160
132.4
g 1140
35
7 L 120
4100
6 - 30
5 | + 80
4 3% 25
4 40
8 20
2 I 20
1 - -14.7 -
8.7 20 . | | | |
0 o224 - —-40
3Q21 3Q22 3Q23 3Q24E 19.10 20.10 21.10 22.10 23.10 24.10
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 171 21.0 28.1 271 29.5
&fE =52 22.8 34.2 =7 9.1
ol 4.4 4.4 10.6 10.1 13.3
&= -33.8 -0.6 140.2 4.6 31.5
=0 5.0 5.7 6.4 7.0 7.6
=0/YZ 294 27.4 229 259 258
EPS 2.6 29 3.2 3.4 3.7
PER 36.6 28.8 19.2 24.7 229
PBR 4.4 3.8 2.5 3.1 29
EV/EBITDA 29.7 20.4 13.4 16.0 14.3
ROE 12.0 13.3 13.2 12.4 125

A= Factset, ti&15H Research Center
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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

(X) ——PJE
40 ¢
35 -
30
25
20
15
10 -
0 Al gL L L c ‘ ‘ ‘ ‘ ‘
3Q21 3Q22 3Q23 3Q24E 1910 2010 2110 2210 2310  24.1(
A& Factset, 4153 Research Center Atz: Factset, CHISH Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
T= 2021 2022 2023 2024E 2025E
IES! 57.4 744 68.4 87.1 107.6
&org 19.9 295 -8.0 27.3 236
Feo|9 235 36.9 29.4 37.3 52.3
&org 16.0 57.0 -20.3 26.9 40.2
209 216 33.4 26.5 336 435
#0/9/& 37.6 44.9 388 386 40.4
EPS 4.2 6.4 5.1 6.5 8.3
PER 289 1.6 20.3 26.3 20.6
PBR 8.0 4.0 4.9 6.9 5.5
EV/EBITDA 15.7 7.1 1.2 14.7 1.6
ROE 27.5 34.5 24.2 26.1 26.8

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
(&lojzay) EITEN) (% YoY) (X) —PE
35 . 80.5 —e—Oj=Y MEE(R) - 90 265 1
180
30 - 64. |
56.8 . 170 215
25 - 160
190 165 -
20 r <40
15 73 115
20
10 + - 10
| 65 |
5 | 0
=10
O 1 1 1 L L L L L _20 15 1 1 1 1 1
3Q21 3Q22 3Q23 3Q24E 19.10 2010  21.10 2210 23.10  24.1
Atz: Factset, CHAIES Research Center At&: Factset, CH41E Research Center
JHAH 3 F2 EXHXE (TH9l: Hoi=a, 224, i, %)
= 2021 2022 2023 2024E 2025E
=Y 53.8 81.5 96.8 99.3 116.7
2 70.7 57.4 188 2.6 17,5
FHoIA 6.5 13.7 8.9 7.6 11.9
zl2 2271 109.4 -34.9 -14.6 56.7
#0]2| 7.6 14.1 10.9 7.7 11.1
#0/9/E 14.2 17.3 11.2 7.8 95
EPS 2.3 4.1 3.1 2.2 3.2
PER 155.9 30.3 79.6 115.2 80.8
PBR 37.6 8.8 12.8 12.1 10.6
EV/EBITDA 102.4 21.5 55.1 62.9 47.8
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) .

HZ T2 Jut 7tAe}, etRE AECI0[S AR O] AO|H 228 =27t S716HH fEAL 5] 7|
MITH EoF AZT=IHE(NGS ARR) K& S7t 0114, FY 20307HXI NGS ARR 1509 22| =1

(24 ZolE]
- QAN EO0QI YEYT HOH S29C HOL HOL 2010 & 95 AN AN U AN HOE S 5
= EE 7|8 EAE X T Q= IHHSHE ME|A S8 R&D2F MRA =TS Sot ZEEZ|Q 435t
= HMIMQI TR, 7|Y 214 & CAPEXO| ot H AN sgs =307 =&
=S =0 & MY 1270 E M PER
- (X) —P/E
(M) 0 =K (&) (% YoY) 85
—o0—HEH YHE(R
3 31.9 = d88(®) s
29.529 1 75
37 %0 65
125
2 55
- 20
o 4.6 45
15
F 35
! 10
1 - |5 25
O . . . . . . . . . . . . 15 1 1 1 1 1
FY1Q22 FY1Q23 FY1Q24 FY 1Q25E 199 209 219 229 239 249
A& Factset, 4153 Research Center At&: Factset, L& H Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
T2 FY 22 FY 23 FY 24 FY 25E FY 26E
1] =S 5.5 6.9 8.0 9.1 10.6
= r— 29.3 253 76.5 13.7 15.9
g 1.0 1.7 2.2 2.5 3.0
3 30.0 59.2 31.9 15.5 18.2
=0|¢ 0.8 1.4 1.9 2.2 2.6
=0/ 15.0 20.9 24.3 24.2 24.6
EPS -0.9 0.9 2.2 4.9 5.7
PER 66.0 56.3 57.3 52.5 45.8
PBR 259.5 46.1 21.0 16.5 12.8
EV/EBITDA 37.4 451 48.3 42.0 35.8
ROE 393.1 81.9 36.7 31.5 27.9

A= Factset, ti&15H Research Center
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3.4

324
24.6
17.3
13.8
19.8

21

31.9
22.0
19.4

4.2
15.4
21.5

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
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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

(844 ZOIE]
- H7I S84 A, Of S MTIROR AZSH AHIA A9 22 AHOIA 2210 HES M 25
QX WY,

- AMAE S PR EE

H
14
i
e
r=
|m
ol
Mo
0%
0%
0%
|0
U
>
>
e
I
Dal
~

IS 0| Y HY S 243 4% 0|

(&etgien 0 04 (=) (% YoY) (e YoY)  —e—olrEtad  —e—g4 T

100 37.9  —e—0jEY HFE(?) 40 70

20 - 60

80 - | % 50 -

70 130 0 |

40 + 120 20 -

| :

10 ‘ BN BN 10 ° 1Q23 2Q23 | 3Q23 | 4Q23 1Q24 | 2Q24 |

3Q21 3Q22 3Q23 3Q24E

A= Factset, 415 Research Center At=: O0|F et ti415H Research Center

™ I FQ FXHX|HE (B9 21219, 219, tH, %)
= 2021 2022 2023 2024E 2025E
ESSE 179.1 220.0 276.7 334.7 387.8

&= 56.0 22.8 25.8 21.0 15.9
g0l -23.1 -5.8 13.4 34.7 48.5

&f= A XX =28 159.0 39.7
209 -15.6 2.8 233 413 51.9

#0/9& -87 1.3 84 12.3 134
EPS -39 -1.1 3.7 6.6 8.2
PER - - 20.5 27.2 21.8
PBR 8.8 7.3 3.1 5.9 4.8
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

25 W=t 29 X 2= 7t4 Qo= +=9d A=
I 2

= HiHZ| S iy
= T7|xt o2l TOH 7t535t, 24 ofBt7| Ef=, SAH[7 | AR ST 71, 2589 & 71, B2t Vs Ol
& 0| ¥ XY 7| B A% £0|
° = (Hh) - (% YoY)
(&edLlieh o ZH (&) (% YoY) 450 19 JIIRHEOUE —e—dFE(F) L 140
280 _._[]H%O_‘H Ao-”é"%(‘?‘) < 140
120
100
80
60
40
3.0
20
IENANEBERAEAANF 0 ‘ ‘ ‘ -60
3021 3022 3023  3Q24E 23.01 23.07 24.01 24.07
A= Factset, 415 Research Center Atz: BYD, HiAIEH Research Center
™ I FQ FXHX|HE (EF91: 4212191, 919, HH, %)
= 2021 2022 2023 2024E 2025E
IES! 211.3 4241 602.3 7431 905.4
&orE 377 100.7 42.0 23.4 21.8
aei0(9| 5.3 215 38.1 46.8 57.1
&orE -46.6 304.4 76.9 227 222
209 3.0 17.7 30.0 36.6 46.0
#0/9E 1.4 4.2 50 4.9 5.1
EPS 1.1 5.7 10.3 12.6 15.9
PER 252.9 45.0 19.2 244 19.4
PBR 8.2 6.7 4.2 5.3 4.4
EV/EBITDA 37.4 17.4 6.7 9.6 7.8
ROE 3.2 15.0 216 21.7 225

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

= AIOfO| OHE g% AR, HEt7| LoF IHE(IHE BIS 49%) THATHH| 33% Aof oo 2kl 7174
= AOFZ T4 Q| 2f0|A OFR K| 7t 12mf P/E 51HI= #2040 I=| =2 X 5

=
= 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 29.7

S -6.6 -17.9 7.3 7.7 0.7
S§0[9f 4.7 3.9 4.9 6.3 7.1

&= -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 22.2
EPS 0.7 0.6 0.7 1.0 1.0
PER 71.4 63.2 67.5 54.8 50.2
PBR 9.2 6.5 7.1 7.4 6.6
EV/EBITDA 71.0 60.6 54.2 46.2 44.6
ROE 12.9 10.3 10.6 13.4 13.2

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

S= =M 7SHl 19

(St HgY]
- IR RH| LSt 2AS 432 AIRERE A XIS, 2413 115 30% A% FHy
- 12mf P/E 27442 3474 51 T 834 CHH| R O0|H B 245}

(8] ZOIE]

= &= A AN S 2 XEE= 7120 ZH| =ite AN 2 HRE o
A
o

= Jl=9 Y1201 =2 HH| TH2et X, dH 5 YH| HIS SHUHA g i

> 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 34.2 249
PBR 10.8 6.0 5.3 6.5 5.2
EV/EBITDA 124.7 36.6 25.6 28.1 20.0
ROE 6.4 1.9 16.0 18.9 20.7

Z: Factset, 415 Research Center
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= ot=9l Z< QI5t EHEO| REotLt 0| H(F) dM 2ol MEIHS Soll &A| 7|Z== 2|7t O|=X]
Hete AlISa2]0 O0|X|= g Aotad 8

- Q15 AR 20| FAIROI Z0|LE ZES MEH 2B MEIH A 2D AIED2I0) 0]51= S5
M FIHZE 25t 2= YR X S A= HY

Ol =& 10492 F2| oll&t Z=: O 0| FMIA 5= Z= MY

e — 7B 104 22 .
5 L“-L"'.-
4
3
2
1
021 A 21‘.7 2é.1 Zé.7 23.1 23l.7 24‘.1 24‘.7

Xtz: Bloomberg, L4153 Research Center

=&l 1-370E BIL SPDR® Blmbg 1-3 Mth T-Bill ETF -0.3 0.0 0.0
140) 2t SHV iShares Short Treasury Bond ETF -0.4 0.1 0.2
1-34 SHY iShares 1-3 Year Treasury Bond ETF -0.4 1.6 2.7
3-74 IEI iShares 3-7 Year Treasury Bond ETF -0.5 3.1 6.3
7-104 IEF iShares 7-10 Year Treasury Bond ETF -0.6 4.0 8.4
10-204 TLH iShares 10-20 Year Treasury Bond ETF -0.7 5.4 13.5
204014 TLT iShares 20+ Year Treasury Bond ETF -1.4 5.4 13.7
=71 TIP iShares TIPS Bond ETF -0.1 3.4 7.8
=7t 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF -0.5 1.9 5.0
1-104 TIPX SPDR® Blmbg 1-10 Year TIPS ETF -0.2 2.7 5.6
15014 LTPZ PIMCO 15+ Year US TIPS ETF -0.5 5.5 13.4
HEF USFR WisdomTree Floating Rate Treasury ETF 0.1 -0.2 -0.2
STRIP ZR0Z PIMCO 25+ Year Zero Coupon US Trs ETF -2.3 7.6 18.6
7|&Y: 24.10.03

At=Z: Quantiwise, CHA

7<

MEB T Research Center
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A, ASAL 7A|, =

M, 2XPHX], QIEU

ESS MR (AEH A7 |TZAE|(HFUAOIM, A7|AHIH, IT), MEF
= CON)) Ol HIEH, HAIZR
LA (s YR MH2 MEE 24 MH SH2Z IFES| O
|
SHRR (R X)) TR ME2 MEE 24 MH FSH2= IFES| 4
2 =(4E) =U: CH 2= / O]=: GI0|HMIE, A|LO{5IRA
7[Et
SXRY(SHER OILX|(MAIA), 2
AtZ: 4153 Research Center

ETF/2l1= 10

A7tEY

(LCbn)
396500 TIGER FnEI=XTOP10 24.04.15 755.8 -1.9
329200 TIGER 2| =830 24.05.20 552.0 8.8
161510 PLUS 1H{E= 23.10.09 432.9 27.3
138540 TIGER A 2S+EHHHE 24.06.24 86.5 9.3
476070 KODEX 2= 2&H|2X|=H| TOP2 Plus 24.07.15 99.5 19.0
SPY SPDR S&P500 ETF Trust 24.03.11 587.0 19.5
GLD SPDR GOLD Shares 23.11.27 74.7 28.4
IBB iShares Biotechnology 24.06.10 7.4 5.0
365550 ESRAZAHO 2= 24.03.11 1,034.5 33.0
330590 M= 24.10.03 865.0 13.2
FSE2AUA HY B 2: 24.10.03, XI&: Quantiwise, Refinitiv, {4153 Research Center
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B [1CER FREFSHTOP10 (396500)

= LH BF=Al Top10 10 ENISH= ETF

[ETF MH]
= DL FAAEY ANME ESE2 FFICS SEF 7|22 BIEH|K| &£6t= MYl 10550 £X16H= ETF
= M2/ B=2 22 25%M% XL 6 870 =2 50% WOIA RSAIZIEY 7tsdAlocZE A4

A AN O] §E3t2 H2e] BEHE ZAOIZ T(AI GPU —~ HBM — 258 — 187} L|E)
- éDfE% PC/=ESR, MH & AOIEEL PC= HOZRE, AIMY g7 K& &Y
H [

CIHIOJA AL AJY 2= 2023H 1859 E{0A 2030 1,800 EH #22 JF Ol

E

ETF 7 ETF =71 0]
B} 9|
AL DIHOIAAIH B () 0o
EXFCH A = U-FA-GSHO}
BM FnGuide BI=HTOP10 X|¢=
12,000

AUM( &) 7,613
28Ul N

8,000
ZH(%) 0.45
PER 12.3

4,000 ! ! !
PBR 1.9 23/01 23/07 24/01 24/07
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