Daishin s

202443 108 4751t

Research Center

prieetetee
phiididiee

7
?fY:EH




B ey factor MRat MR ERfO|H

Key factor M2 - 10/1 ~ 10/31

e

[=)

0] AZ0| 72 St Iot MOIZS 7hAISH 01 S2t2tat 7 [t 25121 et

O -

2hR0] A2 QI RHUIEHO0| RS Ol= 2(E) EM Futo| MPtgs Sl M| 71E5217t

O|FX|EEt= AISE 20 DX = SEE2 MeXd MY
215} AO| 22| TR Z0|Lt B=E MEA 2ot Mzt 2.
SN Ful(F2| QI6t Fihe= GE7t 9K s A2z HY

et 29 AS=200| DIXl=

rz
o2

=1 34
2.80~3.00%

i
o

ERM =T 7= 2L, F2H 2t o= MetH2l 2a. 2A=010| ILiFA =Mt
Lt HIS7 IO 2 s 98 BOJOl Eafell ekg His S M=
AXROH| 7|Z Haks GEF S22 MBI AUS. Held e 37t ol AN S=2 74

SO Tt 7 [ 7R R/ EQE A2 Oy

HEEE

1,280~1,380&

ol

1=

Ol= HRe = 52{Qlot Af0|Z T
7HNSHE M SSFM| XA

77/ 08 ot iEe 9

SFURIH tHS. 87| A=

1020f= 9 AL HAE =T, O|= REd &t, HE XS T, $= R5d 32/=88

2, o= 3E A +F ol

8Y, 9% Z7 |2 B} RN YI=EOZ Qloh A=2I KOSPIS| Ast B off4t

KOSPI
2,450 ~ 2,750p

e 40 OTIMT} 7S MEOR AR 2L
A9 QTR MEE Sk, 742 X% K

HL HI
oo o

0% 44
e 12

=) S|, ASAL 71, 24, 2XHEA], IHW
F4 ME=R(EE) Z7|UGME(FHRUA OIS, 7|4, IT), 985

HER(RA) 2, HIEY, BAIZ

=LA () R A2 HUEE P4 AMH S22 P& Ui
xHH

S ARHH(RXI) YR M2 HUEE 24 MH SH2= F&ES| Ui

2= () =U: tHe 2|= / 0|=: CI0[EME, AlL0{5IY
7|Et

HR(SH) HUXI(HSATIA), S

Xt&: 253 Research Center



Sl EN
HD2ACHOFZ QI

Bl N71E
Uz (=8)

23.01.09 356.4
241017 38.1
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NVDA QIH|C|Of 24.10.14 3,358.9 176.5
MSFT 0|3 2ATE 23.03.07 3,097.5 10.8
SM EfO| 2= 24.07.22 837.4 74.5
TSLA Hszt 23.03.13 705.7 -11.1
NEE A EZO|HX| 24.09.23 1721 37.9
700-HK HME 24.04.01 492.5 40.5
3690-HK O] &2F 24.07.08 133.2 107.8
002594-CN BYD 24,0617 73.5 46.2
601138-CN SMHOf 24.03.11 44,0 8.8
002371-CN SetE 24,03.11 27.2 48.6
Y2 M HY B, 7Y 24.10.17, Xt=Z: Refinitiv, L2153 Research Center
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o £0 +915(%)
i 58 gﬁ A(ll?éi:i YTD
396500 TIGER FnBt=HTOP10 24.04.15 7371 2.8
329200 TIGER 2|=234eln e} 24.05.20 574.9 9.4
161510 PLUS 1HE= 23.10.09 464 .4 31.6
138540 TIGER QIR I E+HEAE 24.06.24 85.6 11.6
476070 KODEX =2 &H|2X|= X TOP2 Plus 24.07.15 103.6 24.0
SPY SPDR S&P500 ETF Trust 24.03.11 603.7 22.5
GLD SPDR GOLD Shares 23.11.27 76.5 30.1
IBB iShares Biotechnology 24.06.10 7.4 7.2
365550 ESRALAHN 2= 24.03.11 1,071.8 37.8
330590 ZH2l= 24.10.17 877.1 14.8
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005930 TRt 23.01.09 356.4 -24.0
000270 7|0t 241017 38.1 -4.8
105560 KB=& 24.06.03 36.9 73.2
032830 o 24,04.22 20.0 44.7
010130 2{0tA 24.03.18 16.4 59.4
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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
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= 20259 O1E 110ER(+3%), Y0 13%(-2%), BH0|E

= HIBHEOI Q MA} &8 YEIOZ AM OHIES X|SHEl Z40|Lt, 14
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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, %)
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0.8
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0.7
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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)
[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
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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
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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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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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3Q24 YN AN 737y HRZ| IHH AS I8t E 85N

[l X M
= 3Q24 HEUL 26.7F&(YoY +9.1%), BH0|22 3.0X&(YoY +50.7%) M. 0]= 2023E 11
2 OIME MY|QF 51t MEAST| UiH| LNG 7+4 2 SMP ot SO MEHAUH| LA S0 7|2l

= 20259 R7H/2E Q0] Y0 232 Bt 0y, Ol E€TE 714239 Uleg 2l5H7t
HA, XNFE 2aX Al 20t . 712 4Q24 7|25 Y d8Al, 7t 0[Y 7i4 7ts
= =off 88 0|= offet w717t U 122H HEF0 T2t 2025E 2 29| X7} e tid:

Jhsg A2 7|, 4024 HI|23 QA4S AIXOR PBR 0.382] MY XTI} 24 Hofd Mot

$+=2412 PBR I E 30| SH=MY M7|QF, SMP, HY0LE MY
(&) 0.2t 0.3 0.4Hj (21/kWh) 4 DLl kWh () (&1/kwh)
0.5H 0.6H 220 ¢ - 1 45
50,000 ®rl23 (&)
200 L _SMP (ﬂ‘) - 30
40,000 +
180 15
30,000 +
160 10
20,000 ¢ 140 F 15
10,000 F 120 | 1 30
0 ‘ ‘ ‘ ‘ ‘ ‘ 100 L L —45
18 19 20 21 22 23 24 1Q23 3Q23 1Q24 3Q24F 1Q25F 3Q25F
AtZ: Quantiwisei415# Research Center Atz o=y, M AU A, 4SS H Research Center
JEAH A FR2 EX XE (2r9t: 41o12d, 2, i, %)
T= FY 22 FY 23 FY 24E FY 25E FY 26E
o= 71,258 88,219 94,130 95,331 96,205
r—a 17.4 23.8 6.7 1.3 0.9
Feiol —32,655 4,542 7,563 12,081 12,555
&= 4585 —86.1 —266.5 59.7 3.9
=0|¢ —24,429 —-4,716 -5,216 —24,429 —4,716
=0/9Z —-34.3 -55 38 8.1 85
EPS 38,112 7,512 5,503 11,977 12,759
PER -0.6 -25 38 1.7 1.6
PBR 63,158 55,837 61,340 73,317 84,856
BPS 0.3 0.3 0.3 0.3 0.2
ROE —-46.9 -12.6 9.4 17.8 16.1

A& Quantiwise, ti415H Research Center
TR MUY, b, %
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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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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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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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HDSCATRRIT (071970) T

MY NHOI 20l S8 5HOd
[ Fy
- BRAL NEMIERAIH1902 A% ABIGHE TH2E|, B QIO T2 AU NN BT K4 MY,
2025\ Of4 THEHS 3,31624(yoy +9.9%), HA0I2AS 406242(yoy +32.9%)2 202410

O[04 2025H0 = AT 229 TV} Qe 10t71 0|0 E A2 0.

[34&) ZQIE]
= MERIE S IR BE ALY SR HE 77% MEFAIRIoNA LA, CI-ATIEDE OtL2F LPG, LNG(D/F)
ATIS MZG LNG DF H RUSHFAUTIR 7|1E O - AITICHH| ASP & FO0[AUE0] ==, SAH U
A1 A7EH71 25 DFOIZ HIE 80% 014 A7} 190 A48 & E7} olalof T2 A 74 K2 K2y
© S HDBCIDE MY, HDHICHS Y YSUOLY, HDHUIE HMY0IS IBAE 2 57I= MY
PBR tHE 0 HDSIHORZINE] IHE0H S1910jolE Hat
(=) (o191 e (%)
25,000 2.3x 3,500 ¢ :;Sgllﬂg(g) 7112
20,000 A.j 1'8X 3,000 T
2,500 -
15,000 'I 1.2x 2.000
10,000 VJ 1900 1
M /\/ 0.7 x 1,000 -
5,000 p\‘ AI\\,,«,,-V 500 |
| el 0.1x 0
18 19 20 21 22 23 24 25 26 27 28 —500 - oA 0A 1A 99A oA oar
A= QuantiwiseftBH Research Center A= HDHOHOF AR, CHABH Research Center
gdAA™M Ol =0 EXI X|E (Tl A9, &, b, %)
7= FY 22 FY 23 FY 24E FY 25E FY 26E
Oh & 1,775 2,450 30718 3316 3,644
= 29.1 36.7 231 99 99
ppulg By 111 179 305 406 454
-3 SAfrEt 61.2 70.4 329 11.8
«0[9] 141 316 232 313 353
=0/9E 7.9 2.9 7.7 9.4 9.7
EPS 499 11,08 752 923 1,041
PER 14.2 10.6 27.3 22.3 19.7
PBR 1.0 1.5 2.4 2.4 2.1
BPS 6,773 7,893 8,566 8,771 9,877
ROE 8.2 15.2 9.5 1M1 11.2

A& Quantiwise, ti415H Research Center
T A, B, %
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I UE SAE A% HE5H] UK HEH

= 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 (20243 5tit7| SA F =] (P)
160 -  ——MSCIMZEZSA JLEH 2Q 3Q 4Q 104
—— MSCI A1 &S A ks »
150 2l Qe A(R) gk Soiam
12 FoMC SHES L 102
140 (30~310E|) llllllllllllll
£ 1 A 78 FOMC
130 A oo e P o are) et
""" i 88 Mesng | (6-72) - 100
68 FOMC o
120 38 FOMC (11~F1 2’&) ?ﬁf%“f,aﬁ ﬁ%jg’gj)c
(19~20%)
100 1E 32l dd S [ ¢1Z 28| 015 A0| 2]
= &3 A — &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)
NVDA QliH|C]Of 24.10.14 3,358.9 176.5
MSFT O0[224A0E 23.03.07 3,097.5 10.8
SM EHO| A=A 24.07.22 837.4 74.5
TSLA H&at 23.03.13 705.7 -11.1
NEE CEN=E LV [EPN 24.09.23 1721 37.9
700-HK HIME 24.04.01 492.5 40.5
3690-HK |0 & 2F 24.07.08 133.2 107.8
002594-CN BYD 24.06.17 73.5 46.2
601138-CN SAH Ok 24.03.11 44.0 8.8
002371-CN Sty 24.03.11 27.2 48.6
T 8Y2 M HY B, 7IFY: 24.10.17, A=: Refinitiv, L2152 Research Center
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B oo (NVDA) .

Al 37T HHE Y

X 2]

* Hopper GPU =2+ Blackwell 2812 &5l2 AT UASUH = 57t
= Blackwell 23Z0]| it & AXSH WO = FF, TSMC CoWoS HItE F7t &etE 7154

[ai4] ZOIE]

- TSMC 202551 87t CoWoS FHIt MYX|7} 7| 63 HoilAf Z/0h 98t HO.2 M3 TH54

“ 4nm 2 7|9t GB200 NVL72, NVL36 22 X2 TSMC 0| FEHES 25% 52 o2 £
- 12708 493 PER 378 47, WROI0|4 TS IX| §4XI0H0]2f F717} 37} QIR 2o 2 7|

VER RN, 12702 493 PER
(X) —P/E
(AAE2l 52 (3 —e—mEY YFHE(R) (% YoY) 75
50 - 1 300
265365 1 6
1 250
1200 55
1150 45
1100
35
50
25
20
0 ‘—165MH 1 5 15 : : ‘
FY 3020 FY 3021 FY 3Q22 FY 3@23 FY 3Q24E 19.10 2010 2110 2210  23.10  24.10
X2: Factset, 215 Research Center At&: Factset, CH41E Research Center
JEIHHFR2 X XE (Br5): alofzal, 224, v, %)
= FY 22 FY 23 FY 24 FY 25E FY 26E
OH&EH 26.9 27.0 60.9 125.6 180.7
e 61.4 0.2 125.9 106.2 43.8
g 12.7 9.0 37.1 82.1 116.9
&= 86.5 -28.8 310.8 121.1 42.4
#=0]9| 11.3 8.4 32.3 70.5 100.2
20/9Y5 41.8 31.0 53.0 56.1 55.4
EPS 0.4 0.3 1.3 2.7 3.8
PER 55.1 58.5 47.5 47.7 33.5
PBR 233 22.0 35.7 36.8 20.2
EV/EBITDA 441 46.2 43.0 40.9 28.4
ROE 423 37.6 75.2 77.1 60.4

A= Factset, ti&15H 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
- DU LSQE WEJ AL CHat 12749 M3 PER 3081 RO WRO0|M 0 XS

= E2RE ARAEEL AzureE ZEE X|& HA0f A
= S2RE EE d-E M & 0 AIE AE. Z2RE AH|A MEH| ChatGPT 7|s A& oA
= oY 7| E & /H21E Copilot EAl. EFE =O0MX|HA O1E HEO| 7|6 A2 =2 Ofj&f
D& 0| L Mgt 12748 48 PER
(=) 0y &4 (£ (% YoY) (X) ——PJE
80 5 & z 40
70
35
60
50 30 -
40
30 25
20
20 -
10
O 1 1 1 1 1 1 1 1 1 1 1 1 15 1 1 1 1 1
FY 1Q22 FY 1Q23 FY 1Q24 FY 1Q25E 19.10 20.10 21.10 22.10 23.10 24.10
X2: Factset, 215 Research Center At=: Factset, t&15 3 Research Center
UMM 2 FQ EX} X|H (TH9l: Moiia], 22, i, %)
T= FY 22 FY 23 FY 24 FY 25E FY 26E
oHEH 198.3 211.9 2451 279.2 319.1
e 18.0 6.9 15.7 713.9 14.3
FHoIA 83.4 89.7 109.4 122.4 141.0
e 719.3 7.6 22.0 11.8 15.3
=0 69.4 73.3 88.1 98.6 115.0
=0/YZ 35.0 34.6 35.9 353 36.0
EPS 9.2 9.8 11.8 13.2 15.4
PER 27.9 34.7 37.9 31.6 27.2
PBR 11.6 12.3 12.4 8.8 6.9
EV/EBITDA 19.5 245 25.5 21.1 18.1
ROE 415 35.5 32.7 27.9 25.3

A= Factset, ti&15H Research Center
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YA EO2F o] (NEE)

Ol= CHE THAY oflLA T T1EE SE2IE] T

(Xt H]

= Al GCIO[HHE & e|&0{EH2= 0| T 2 S7t

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

(8] ZOIE]

= 2027G7K| XIESAHOZ CAPEXE S YA 7|IE
H7= SMR OiH| 322] 1 &2 2 I J{I &7t MO 2 E0[5tH= EF

el

AP

rz
JH

]
<2

st

|

+20| S

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

e A=l

Dj=oH =0| 2 xa} 12748 48 PER
] ——PJE
CEED) WEAE (% YoY) W /
r —0— O =H oo% ? 1
9 132. N }ig
81 35 -
_ 120
100
6 |-
30
s | 80
) © 60
440 25
El 20
> o 20
g7 120 | | | |
O 224 —40 %910 2010 2010 2210 2310 24.10
3Q21 3Q22 3023 3Q24E : ~ : : : :
Xb=: Factset, CHAIES A Research Center At&: Factset, CH41E Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
7= 2021 2022 2023 2024E 2025E
T 17.1 21.0 28.1 27.2 296
3 52 228 34.2 32 88
F0(ed 4.4 4.4 10.6 10.1 13.3
3 -338 06 140.2 46 315
20/9] 5.0 5.7 6.4 7.0 7.7
20/9/8 294 274 220 25.8 258
EPS 26 2.9 3.2 3.4 3.7
PER 36.6 288 19.2 247 22.9
PBR 44 3.8 25 3.1 2.9
EV/EBITDA 29.7 204 13.4 16.0 1423
ROE 12.0 133 132 12,5 12.5

A= Factset, ti&15H Research Center
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TSMC (TSM) 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

DS 0] L Mg} 1274 & M3 PER
X —_—
(dotzray) ETE (% YoY) W P/E
30 —o0— &Y dHE(R) 4 50
33 330" BT
<40
25 32.6%% 559 6 20
20 1 3 30 e
20
15
10 20
10 0 15
5 : L 10 10 -
O | | | _20 5 1 1 1 1 |
3Q21 3Q22 3Q23 3QP4E 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 57.4 74.4 68.4 87.5 108.3
&fE 719.9 29.5 -8.0 27.9 23.7
o1 23.5 36.9 29.4 37.3 52.3
&= 16.0 57.0 -20.3 26.9 40.2
=0 21.6 33.4 26.5 34.0 44 4
=0/95 37.6 44.9 388 389 41.0
EPS 4.2 6.4 5.1 6.6 8.4
PER 28.9 11.6 20.3 28.6 223
PBR 8.0 4.0 49 7.5 6.0
EV/EBITDA 15.7 7.1 11.2 15.9 12.6
ROE 27.5 34.5 24.2 26.1 26.8

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

e

=2 19 ™A

(Xt H]

ol

[ILE—

= 327| U=F A FE U, QX AR X BE2

SHEA ZHE 7|0

M= 7| tHH| &4

o} 7|HtO 2 XpEsl pul
ol OIO[Ef == 7t&st

(Not=ry) o S04 (%) (% Yov) (X) ——PIE
35 i EH M A 265
215
165
115
65
s L L8y 15 ‘ ‘ | |
3Q21 3Q22 3Q23 3Q24E 19.10 20.10 21.10 22.10 24.10
At&: Factset, &5 Research Center At&: Factset, tISH Research Center
AeA™ dl xQ EXLX|E (9): 2, =2, b, %)
= 2021 2022 2023 2024E 2025E
WTED 53.8 81.5 96.8 99.3 116.3
g2 70.7 571.4 18.8 26 17.1
Helo2l 6.5 13.7 8.9 7.6 11.7
z742 227.1 109.4 -34.9 ~14.4 53.9
=0[2} 7.6 141 10.9 7.6 10.9
=0/9YF 14.2 17.3 11.2 7.6 94
EPS 2.3 41 3.1 2.2 3.1
PER 155.9 30.3 79.6 98.8 70.4
PBR 37.6 8.8 12.8 10.4 9.1
EV/EBITDA 102.4 21.5 551 53.9 413
ROE 241 29.1 16.0 10.5 12.9

A= Factset, ti&15H Research Center
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32.9
24.7
15.5

3.2
12.4
20.6

21

3.8

321
22.0
17.5
13.9
21.6

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
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Z: Factset, 415 Research Center
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B 0/=9t (3690.HK)

ZIAZHIFHHA LY

(Xt H]

= OPAEE E220|E2t 224 dES Sl

= Q71 £ & 24, 3 S MIINO = AXRSHAMH|A AH[QF 2H HHA 22101 HEE &5 3]
- 32442 0PIZOR 22 DA 19 QA MY, I B8 2850 BT 40318 A5 X%
= AUAZ IS U HXg 4, SEUE 889 22 MAKY KA HM JtA 2t
IS 0| Y HY i 244 4% 20|
- (% YoY)  —e—OIAEtAE —e— A MY
(1212 oh o S (=) (% YoY) 0 .
100 379 —e—mjz 4 10
90 | o 60
80 - 50
70 - 130 a0
gl - 25 30 .
50 -
40 - 120 20 1
30 - 10 | 12
20 - |10 0 | | | | | |
o LB R NN FE.BNN.B.F 10 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
3Q21 3Q22 3Q23 3Q24E
At&: Factset, 4153 Research Center Atz HO|F2t 4153 Research Center
FYUAH A FQ BEXHXE (EFPJ: IS0, 210, i, %)
T 2021 2022 2023 2024E 2025E
E=g! 179.1 220.0 276.7 3349 387.8
&tE 56.0 228 258 21.0 15.8
FA0[2 -23.1 -5.8 134 35.5 49.6
&= X ZA =K 164.8 39.7
20[9f -15.6 238 23.3 415 53.0
#0/9E -87 1.3 8.4 12.4 13.7
EPS -3.9 -1.1 37 6.6 8.4
PER - - 205 244 19.1
PBR 8.8 7.3 3.1 5.3 43
EV/EBITDA - 188.0 15.5 9.0 6.9
ROE -18.8 -5.2 15.1 21.6 22,5

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 <y
= T7IRf ol HOH 7t&at, 24E S| Bl=, RZH|F| AR SE Jts, 25EE Ut B Jts o
059 50| Y HY A7\ BHO) 445 0]
L (&Ch) R 7| &b THO§ 2 (% YoY)
(&lotglon Oj 2 04 (%) (% YoY) aiid Boe
v80 —o— i E% HIB(S) 140 450 19 ——EEEE) 1‘2‘8
120 100
100 80
60
80 40
60 20
40 0
3 0 -20
20 —40
iR ANANRAERRANS 0 0 ‘ ‘ ‘ -60
3Q21 3Q22 3Q23 3Q24E 23.01 23.07 24.01 24.07
At&: Factset, L4153 Research Center At=: BYD, th&lEH Research Center
™ I FQ FXHX|HE (EF91: 4212191, 919, HH, %)
T= 2021 2022 2023 2024E 2025E
oH&E4 211.3 4241 602.3 7471 905.4
&= 37.7 100.7 42.0 24.0 21.2
F0[9 5.3 21.5 38.1 46.8 57.8
=r1 -46.6 304.4 76.9 22.7 236
«=0[¢ 3.0 17.7 30.0 37.1 46.8
=0/9/F 1.4 4.2 5.0 5.0 52
EPS 1.1 5.7 10.3 12.7 16.0
PER 2529 45.0 19.2 23.1 18.3
PBR 8.2 6.7 4.2 5.0 4.2
EV/EBITDA 37.4 17.4 6.7 9.1 7.4
ROE 3.2 15.0 21.6 21.8 22.8

Z: Factset, 415 Research Center

23



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 o IEE R PALT: (%)
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 29.9

S -6.6 -17.9 7.3 7.7 11.3
S0 4.7 3.9 4.9 6.3 6.9

&= -33.4 -17.0 26.7 28.2 9.7
01 4.5 3.9 4.3 6.1 6.6

=0/9& 17.5 184 189 226 227
EPS 0.7 0.6 0.7 0.9 1.1
PER 71.4 63.2 67.5 52.6 47.5
PBR 9.2 6.5 7.1 7.0 6.3
EV/EBITDA 71.0 60.6 54.2 44.5 423
ROE 12.9 10.3 10.6 133 13.3

Z: Factset, 415 Research Center
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S= =M 7SHl 19

(Xt H]
= HIEX| FH| Ot =4tet 6] 2 A|EERE &6 K&, 2489 & 30% &8 dY
= 12mf P/E 26812 2t 54 Hat 824H CHH| WX 008 2E 243}

(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
(defeeh of =N (=) (% YoY)
10 449 100
9 2 Jler Fl,
8 480 8%
7 [
6 © 60
5
4 .740
3
2 120
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 30.3
g 1.2 2.8 4.4 6.6 9.0
&= 84.8 129.4 56.9 48.8 359
=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 10.8 14.8
PER 169.6 50.7 33.5 34.1 249
PBR 10.8 6.0 5.3 6.5 5.2
EV/EBITDA 124.7 36.6 25.6 27.2 19.6
ROE 6.4 1.9 16.0 19.1 211

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]
GEke AEZEl0] 0jXlE SEEL HEHY Y

= QIoh AO|Z S TAHQI Z0|LE ZEE MEA dated M=/t Mg 22 AlSa2l0 O|x|= 8248
M FIHZE 25t 2= YR X S A= HY

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

v — 7B 104 22 .
5 Lm"“:-
4
3
2
1
21.1 21.7 22.1 22.7 23.1 23.7 241 24.7

Xtz: Bloomberg, L4153 Research Center

=&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 0.1 0.6 2.3
3-74 IEI iShares 3-7 Year Treasury Bond ETF 0.0 0.9 5.2
7-104 IEF iShares 7-10 Year Treasury Bond ETF 0.0 0.7 6.7
10-204 TLH iShares 10-20 Year Treasury Bond ETF -0.2 0.3 10.7
204014 TLT iShares 20+ Year Treasury Bond ETF -0.3 -0.4 10.0
=71 TIP iShares TIPS Bond ETF -0.3 1.3 6.2
=7t 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF -0.1 1.1 41
1-104 TIPX SPDR® Blmbg 1-10 Year TIPS ETF -0.3 1.1 4.5
15014 LTPZ PIMCO 15+ Year US TIPS ETF -0.6 0.6 10.1
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 -1.1 12.5
7|&Y: 24.10.17

At=Z: Quantiwise, CHA

7<

MEB T Research Center
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PR, HSAL 71A|, =4, 2ARHK], QIEIU

7| ULME(AHTUAH O, H7[AHIM, IT), 4T3

[RLAIi o o
HEZ(RAD Ol HIEY, HA|IZ
LA (s YR MH2 MEE 24 MH SH2Z IFES| O
|
N FEICSON)) FYH B2 MEL 24 ME SHCE RES| O
RIESCE1) =U: CH 2= / O]=: GI0|HMIE, A|LO{5IRA
7|E}
PXIRH(SHEh OIEXI(HHILA), 2
Atz 453 Research Center

ETF/2l1= 10

Al7tE

(LCbn)
396500 TIGER FnEI=HTOP10 24.04.15 7371 2.8
329200 TIGER g|=82 &A1 o et 24.05.20 574.9 9.4
161510 PLUS 1HiEZ 23.10.09 464 .4 31.6
138540 TIGER A2 E+HETHE 24.06.24 85.6 11.6
476070 KODEX =22 &H| X=X TOP2 Plus 24.07.15 103.6 24.0
SPY SPDR S&P500 ETF Trust 24.03.11 603.7 22.5
GLD SPDR GOLD Shares 23.11.27 76.5 30.1
IBB iShares Biotechnology 24.06.10 7.4 7.2
365550 ESRAEAHO 2= 24.03.11 1,071.8 37.8
330590 Hgl= 24.10.17 877.1 14.8
FSE2AUA HY B A: 24.10.17, R&: Quantiwise, Refinitiv, {2153 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 7} 0|
=y
A} DJ2HOIAIR A2 2 () oo
EXFCH A = U-FA-GSHO}
ide HHE 3 FN

BM FnGuide HTOP10 K|~ 12.000 -
AUM( &) 7,381
28w Al

8,000 -~
ZH(%) 0.45
PER 14.3

4,000 ! ! !
PBR 2.0 23/01 23/07 24/01 24/07
A& 22AEH0|X|, Quantiwise, CHAISH Research Center AtE: Quantiwise, EiAIE® Research Center

—any HIZE EEl .. HIS 1748
=S %)| 2= =T )|  AE%)
SKalo|HA 25.4 20.4 O|QEIHA 5.2 15.4
2GR} 24.6 -7.3 DBoIO[El 45 6.9
St 17.7 169  2lIPS 3.5 5.0
2|29 7.0 107 SEMOIZ 3.3 18
HPSP 5.7 214 £Bg2l 3.1 -3.3
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