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23.01.09
24.10.31
24.06.03
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A7HE
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YTD
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27.5
63.5

Ql
=

124.10.31, Xk&: Quantiwise, 415 Research Center

e Al71EY
X} (USD bn)
NVDA QiH|C|ot 241014 3,256.6 168.1
MSFT O|EAZATE 23.03.07 3,021.2 8.1
SM ELO|2HE =R 24.07.22 836.0 73.7
TSLA Hszt 23.03.13 802.0 0.6
NEE A EZO|HX| 24.09.23 162.9 30.5
700-HK HME 24.04.01 483.0 37.8
3690-HK OO &0t 24.07.08 142.8 122.8
002594-CN BYD 24,0617 74.5 481
601138-CN M|k 24,03.11 41.7 3.0
002371-CN SHshy 24,03.11 29.2 59.7
T SY2 MF HY B, 7IFY: 24.10.31, At=: Refinitiv, CHA15® Research Center
ETF/2|%= 10M
ol £0 £ 5(%)
i 58 gﬁ A(ll?éi:i YTD
396500 TIGER FnBI=HTOP10 24.04.15 658.5 4.1
329200 TIGER g|=23A01 82} 24.05.20 570.1 5.0
161510 PLUS 1HiE= 23.10.09 479.8 30.1
138540 TIGER R IS+HEHE 24.06.24 78.3 7.3
476070 KODEX =2 &H|2X|= X TOP2 Plus 24.07.15 99.5 19.0
SPY SPDR S&P500 ETF Trust 24.03.11 585.1 19.6
GLD SPDR GOLD Shares 23.11.27 78.7 32.6
IBB iShares Biotechnology 24.06.10 7.1 3.3
365550 ESRAFAH O 2= 24.03.11 1,063.3 36.7
330590 ZH2|= 24.10.31 818.8 7.1

. O o
Zgge M

M =2 7122 24.10.31, AZ: Quantiwise, Refinitiv, CH&153 Research Center
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2,850
2,700
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2,250 ‘ | =ajolst
23.07 24.01 24.07 2o 25.01

AtZ: 415 Research Center

L FA 10M
- % Ap(f% 291 5(%)
YTD
005930 TR 23.01.09 353.4 -24.6
000270 7|0t 24.10.31 36.7 -8.1
105560 KB=& 24,06.03 35.5 66.9
10130 120FH 24.03.18 20.7 100.4
32830 e 24.04.22 20.3 46.9
259960 o= 24.06.17 15.9 71.0
015760 EEsE 24.10.21 14.8 22.2
030200 KT 24.07.08 11.2 289
086280 Siti==H|A 24.07.08 9.2 27.5
071970 HDSICHOFE A 24.10.21 0.6 63.5
YL A HY 35, 7I1&Y: 24.10.31, A& Quantiwise, HHAIEH Research Center
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[3HAl ZOIE]
= SEXM(PC/ZHIY/MH)0f Mt H22] S5 %

712 4425 0f

© E3HE Y 20 (SPSQ| Yt A FXT} 3Q242E si=57| AXtsin]
£ DRAM 712§ 452 51t |0j1= 0]01Z XY

© 2541 IR RIHISO| B/G} ISl 45,

T ©

M2 7t §52f K&
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2
!
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F= oot A= TH
D

DR52t HBM1t Z2 AH

1Z8(QoQ +8.1%), 10.12#(QoQ ~3.1%, OPM 13%)= O
2 1) ADEE/PC 22 7 E3}, 2) 3Q24 DS ditg 230

12 US|A HIR WM 3) DI IAA 3012 7o A S0 M2 F&k

PBR #E F0| =S dd
(de) 5 3x ey HE(E) ——FROIAB(R),
80,000 14%
100 1.8x 70,000 12%
o0 o
60 40,000 8:/0
: 0.8x 30,000 i;o
0.5x 20,000 °
20 //_/ 10,000 2%
0 : e 0%
’ 15 16 17 18 10 20 21 22 23 24 > wo(ib CEcacd %Q%:og(/ ¥
A= QuantiwiseftBH Research Center A= oA, 4B Research Center
HAIX Ol ZQ EX} X| B (2 Ho e, &, 1, %)
T2 FY 22 FY 23 FY 24E FY 25E FY 26E
IE=l 302,231 258,935 305,950 344,377 352,987
&t 8.1 -14.3 182 126 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 13.5 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 1.2 1.1 1
ROE 17.1 4.1 9.2 1.8 1.1

A& Quantiwise, tiA15H Research Center
TR MUY, B, %
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= HX|= 45 M2 ELSHI A 2t TatH|E HAR 2Q24 27| 7|& Aty 20 0|21 1. 7323 7|5
= ZAX oA FEHO|E CET1H|E 13.6% SACE 22U £ 2EX|ZTZ A9 YA SX|
= AU oA R E EASH StEt7 = RWA 22| ol ZM 9 CETTHIZZE A2 B o SEL A

O/ A2t ZEE 20l2H £HE QX
DPS= 1&27|2Lt 73 37t
KBS# NIM 0|
——xz
e
25 -
2.4
23+
22 ¢
2.1
2.0
1.9
1.8
1.7
1.6
1.5
1.4 : !
-T2 2208R83848a8883
I3R888588932898¢8g8¢8
tZ2: KBE2&, 4153 Research Center
AN U FQ EX} X|E (291 12l 2, ), %)
2073 20241 qoa] ——vor
#0|xto|2] 2,974 3,152 3,206 1.7% 7.8%
H|o|xto]] 1,324 1,261 1,243 -1.4% -6.1%
7|Efo| 372 270 323 19.5% -13.2%
o2 4,297 4,412 4,449 0.8% 3.5%
THEH| 1,593 1,628 1,594 -2.1% 0.1%
S= ME™ Yol 2,704 2,784 2,855 2.6% 5.6%
H&HIE 651 428 553 29.0% -15.2%
ggoled 2,053 2,355 2,303 -2.2% 12.2%
Fgeleel -92 -948 67 =4 =y
MIZole] 1,961 1,407 2,370 68.4% 20.8%
X|uhFZ 0[] 1,499.1 1,049.1 1,732.4 65.1% 15.6%

Atz: KBE2g, tAIEH Research Center
HR HAY %
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RS2 L0l HHY THs o 1t

= 20249 IHE 1062(+7%), BEO|Y 132(+16%), SHO|AUE 13% MY
= 20259 0HE 1102(+3%), SHO|Y 13X2(-2%), FHO|UE 12% FH

= MBI Q MAT} B8 SO R AX QHIES KSR Z{0|Lt, TAQM QX E5t AR

= 20243 DPS 7,000 4T M 25%) Ot =) 9/12Y B7H99,100¢) 7|1&E HIZ+AUE 7%
- OFYHOI AT SF012 20255 XIAE HHQI/AZt S5t RRHAUS B THS A ECHs Bt

O 1L =2
= 20243 EFFEHHE(TSR) 35% 71 Al, BIE 20| KEAROHR) 2F 9,000 3 2 Of &t
=2 24Xt OEM PER Valuation 7I0f 20244 THof 710|HA
o 55 ___
-6.0%
8.0 7.4
%DI 1,008 1 ,045 3.7%
7.0 1 6.1
i 28 607 610 0.5%
6.0 5.1 4.9 5.0
50 [45 500 40 : ol 255 280 9.8%
a0 | o . = 80 17 46.3%
3.0 2{A|OF 51 72 41.2%
20 | oEE 223 229 2.7%
o) 142 14 -19.7%
OfEH 156 170 9.0%
Ak 3,087 3,200 3.7%
At&: Bloomberg, tHAISH Research Center Atz 7|0t i4lEH Research Center
gdAA™M Ol =0 EXI X|E (TH9L: Aot 94, HH, %)
_ 2022A 2023A 2024F 2025F 2026F
! 86,559 99,808 106,387 109,927 113,688
% folel 7,233 11,608 13,475 13,189 13,487
HF20(2) 7.502 12,677 14,842 14,632 15,145
E447120/2 5,409 8,778 10,834 10,681 11,056
XX} 22:0]] 5,409 8,777 10,834 10,681 11,056
EPS 13,345 21,770 27.043 26,712 27,650
PER b4 46 4.9 4.9 48
BPS 97,044 115,468 137,730 157,845 178,630
PBR 0.6 0.9 0.8 0.7 0.6
ROE 146 20.4 213 18.1 16.4

A& Quantiwise, tiA15H Research Center
T MY, H, Ui, %



B :50101(010130) A

23] Q150 MR EESt B R

[ MY
- MOIE4 1B SIR0E B4 712 A5, 7SS FASIE HIROE QoQ 019 Hoj TKs HY
- T SolK B|=IL 20| ABASMC, AZMO|Z, HZEOIE S)& PEs| ST US

742 A FY: F2 Q16 TI0INO) £7[42 B, SBOUHSH Z7IAE LY K| KAt &
At

Ha5/t4a 4
= T2 it HIS = 2| MEsE =('23 3.1 2HE—~' 28

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

A= Bloomberg, H&15H Research Center At=: 12{0FH, CHAISH 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 96
SR01Y 1,096 919 660 1,019 1,166
Zk= 221 -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 19.1 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, tiA15H Research Center
TR HAY, Y, %
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£019] 7,464 7|2

O = —
HEZ2Q 2= AL LA CSM 3.32

- Ao CSM D} Ol
o YN TH5E HO2 HY
(34} EOIE]
- Ao TS MBC= H20) U, AHRANE WHO 2 5 DA e M UE oY
28 x SXE= CSMEHY 7|80 2 S HiZs
3 249t Al DPS 5,0009 OIAE TH5 3 HY

970 956
832 848 852 goo 846 856 858 .
® B . g =
381
1 74 463 600 T375 384 359 o5 270 384 459
14.6 435
10 | Ny 13.1 13.2 o 200 |
5 A R o 7.6 ‘- 200 |
0 20 2.0 3.4 38 34 . 3q
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
MM U F2 EX KR (TH9): 1212, 2, B, %)
= 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ YoY
AACF CSM 970 956 856 858 788 -8.1% -18.7%
- ALEF HE 620 499 373 335 300 -10.4% -51.6%
(APE) 652 438 319 535 346 -35.3% -46.9%
-1 23 291 381 384 459 435 -5.1% 49.8%
(APE) 127 173 191 315 316 0.1% 148.7%
= 59 77 98 64 53 -17.0% -10.3%
(APE) 144 147 149 164 148 -9.4% 3.1%
O|Xp=2| -6 105 105 112 116 3.6% -2104.0%
788 &% -30 -938 41 -361 -354
7| CSM 11,913 11,709 12,247 12,505 12,698 1.5% 6.6%

Atz MY, S Research Center



B 5.0 =(259960) A

AN AT IR RE g

’ 2 L 1 L o I I

- HMEXOZ M|t t47|9] TEO0| EMOLE, 4Q235E PC EHL Q| X&H AST Ol IS
MROR HEA 5Ol 127] H47| BTt AT 0|S0E A5 AXEH AX 0/0{Z 202 HYy

= 3Q24 CIMCHA EHIYS ARIO 2 AMAF DHIE X[ S M3 20253 AL QIZRO0|, S=H A A
BLEFR S SA 0HOE 7|THZ0] Z710) XISHOE e 4 QIS 202 mek

= ZHIY/PC AIY DHE 0] HY
(&)
(AIO‘I.?..J) = 600 mPC .I?H},OI
700 T 1 60% =
500
600 1 50%
500 400
1 40%
400 r |
1 30% 300
300 r
4 20% 200
200 r
S LT ‘
: : ‘ 0% 0 L I NN NININR
1023 2023 3023 4Q23 1024 2Q24E 3Q24E 4Q24E 1022 3022 1023 3023 1024 3Q24E
Xt2: Fn Guide, CH4I53 Research Center Atz: FeEE, WS H Research Center
AAIM Ol O EX} X|E (el M, 2, bh, %)
& FY 22 FY 23 FY 24E FY 25E FY 26E
=Y 1,854 1,911 2,323 2,585 2,603
&= -z 3 2z 71 7
S§0(9 752 768 832 983 810
&= 16 z & 186 -718
=0[9| 500 596 821 755 625
=0/9F 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 " 13.4 10.9 8.2

A& Fn Guide, DHAIZH Research Center
TR A, b,

10



st (015760) _

3Q24 YN AT Z37H HIZE| THH AS ST E8HN™

[ Fey
= 3Q24 HHEH2 26.72A(YoY +9.1%), FY0IA2 3.0Z&(YoY +50.7%) TL. Ol= 2023 11
2 edE M718= g1, MES7| HH| LNG 714 & SMP ofe 2= M+ YH g4 S0 712!

- 20258 Q7H/EHE MTRI0l F0IY 23X BT} O, Ol UHE JIARBC 0|43 ST}
HI7H, I 2FH Al% 27 M2, $712 4Q24 H7123 214 HBAI, £71 019 74 7t
- 80 8% 01F Gi2rEt Q71U} LI 1YRE HBE0) M2t 20251 2 Zo| AXIIMT B HiYE
Ihs8 HOR 7|t 4Q24 T7I2F A2 AIXIOE PBR 0.3812] LT KB} S slof < HY
arx

512 %12{ PBR HHE 0| st=Me M7|1e4, SMP, Fi0HE MY
(&) 0.2t} 0.3HH 0.4HH (§1/kwh) (Y/kWh)

0.5H) 0.6H 220 45
50,000
200 30
40,000 -
180 15
30,000 -
160 10
20,000 ¢ 140+ 15
10,000 F 120 | 1 30
0 ‘ ‘ \ \ ‘ \ 100 S —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
&= 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/YE -34.3 -55 38 8.1 8.5
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
T A, b, %
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KT (030200)

3SLO
OIUTMO| IEZH|Q T|CH O|AQ] IR X 512
[ H)
= 24~28E HEA 0| MEHE 11%. FM X0l 0= 11t OpAEH| HZ, CAPEX Peak Out
etk O3 H2 EXH= 20303 8= 66
= KT9J 5G 422 614, SKT2 LGU+E 8. KT7H19H0Il EXI3H 5G CAPEXE 251 AMEE7| A1z} 2
=. 25E otV |2 E 0| /iM% 2. BCILE, KTHAHIOIE & r%'t?_f e USIPN NSRS b
[GHAl ZOIE]
» EFFE 233 7. 8™ Y, 24E 5.6AHH, 25E 7. 7MYHUESA TZHE i AF|N FFSHY
ILSH, =& 24E 5.4%, 25E 7.4%
AL AT ATAL = a0 1T R S o=
38V TV ATEHTITE U= VS
(=) BKT 99102 AW 8T} =2 10120] LTE 59 (4od) R3] AR 0] 7|04 13| A+ HIZ(RHS) (%)
3.0 07 SO M JHQRE O|EH0| ME 49 LA 700 70
2504 10159 25 35
2.5 99 B 600 60
2.0 9 0 20
20 {18 ' 1.7 | 171608 500 50
14 !
15 12 b 3" 1012 400 40
0.9 !
1.0 08 1 300 20
0.5 | | . 200 2
WL A A N e E N 100 66 10
' 3
-0.5 0
0 04 06 08 10 12 @4 16 18 20 2 o2 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24E 25E
XtZ: KT, X2 A5 H Research Center Atz: KT, £H2 U5 d Research Center

(9l g, 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 0.8
=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, £8E2 HHAIEH Research Center

TR AAE, L %
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B 5= =44 (086280) —

P(*), Q(#), C(¥) 3ETHIFOIE 2™ THM

= 2024 227| SYO[Y2 AL H AT 7[HHXIE & 4.4% &=l o2 £22 7IHE T of 2K, =&
o CKDEZS| =g W= tlefS d=lohs 283 Al

- fHWI SY71 4 20| ME CapacityS/t2 27184, HIAE 222 S/t2 i2AIRE=E 28 7N

1 MYotH, C(KDEZE 2/FdE7I27t 0|0 E A2 7|

E]

@
0=
K
ro 0D

= P,QCEF foiloﬂli 33f, 2H24~253 A& Quantum Jump

SO HIA 1080005 27| B4 125 T B2 $25,345/Day2 FHEI0| PCTC AlZ et 27|
9| DI B TS A2 D2 b Of

= XA ASLZ 610|E2| =0t LS| Mit S7t= ot 7|0 = CKDE 2 K| 7+s

= ZHA Y7 HE H iz =2H|A SH7| ol Y

26~27=2
1.6~1.7=2

At2: S22 2H|A, [HAISH Research Center Atz 2 2H| A, IS H Research Center
FHAH U F2 EX KR (SH9l: Hoied, 2, th, %)
7= FY 22 FY 23 FY 24E FY 25E FY 26E
o= 26,982 25,683 27,244 29,014 30,553
= r— 239 4.8 6.1 6.5 53
Feiol 1,799 1,554 1,639 2,044 2,158
&= 59.7 -136 5.4 24.7 5.6
=0|¢ 1,190 1,061 1,345 1,715 1,741
z=0/9Z 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 1.9
ROE 18.8 14.5 16.2 18.1 16.5

At=: Quantiwise, 415 Research Center
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HD#CHORIIT (071970) T —

XM NOIZ 0l SHSHO
[ 3]
- BEA MEMIERIATH1902 A4 MBS JH20, Bt IN| T2 MK JHN 17 XI4E MY,

=
20254 O BHEAU2 3,316 E(yoy +9.9%), SH0IA=2 40622 (yoy +32.9%)2 20240
O[04 2025H0 = AT 229 TH7} Qe 10t71 0| E L2 0.

[34&) ZQIE]
= MERIE QR 2E ALY DRl OHE 77% MEfANTIOA 2, CI-ATIZEEDE OFL| 2L LPG, LNG(D/F)
ATIZ MZEE LNG DF & ZletAATI2 7|& O ATICHH| ASP 2 HRI0|UE0| ==, SAF A
T =210 F DFAUIT HIE 80% O[4. MEMTE 190 A3 & Tt Q10 M2 A& JHM X|& MY
- 23l HDHON IS BY. HDHE 22 QIAOLY, HDBIE BY0IE OB 22 £V HY
PRR tHE 0] HDSCHOFZIIRI IHEH HAHOIUS Mt
@) (o12) ER (%)
25,000 2.3x 3,500 | :328:35(% 112
20,000 Au' 1'8X 3,000 |
2,500 -
15,000 'I 1.2x 2.000 &
10,000 VJ 1:900 1
M [\/ 0.7 x 1,000 -
5,000 ?\\ .,\I \\,_r«,-\/ 500 -
N 01 x 0
18 19 20 21 22 23 24 25 26 27 28 —500 - oA S0A 1A 99A  p3n oar
At&: Quantiwiseli&!E® Research Center At HDEOOFIAIE, CHAIEH Research Center
HYUMXN U FQ EX} X E (9l 42, 2, 8, %)
7= FY 22 FY 23 FY 24E FY 25E FY 26E
Oh & 1,775 2,450 30718 3316 3,644
= r— 29.1 36.7 231 9.9 9.9
ppulg By 111 179 305 406 454
-3 SAfrEt 61.2 70.4 32.9 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, tiA15H Research Center
T A, B, %

14



© '3/457) O{AIZ0| BUZ 42 DI SAI9] A% MY 48 £ 0XI7t £1 427) 0[9) 57}
_|
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F-‘

rr
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= GHEF 112 0= o 2100 SE0M 3/427| 2H S siiMsts AE

Aldo| BEHe = Fatd 7t

t

A Uz A2t 2=E

=t
g &M

OII'

HMA 71K ol e B2:3Q24 HSY =l o

(P) — MSCI ®MAZA [20244 3127 BA HE] (P)
160 -  ——MSCIMAZSA| 1Q 2Q 3Q 4Q 1 104
=22 X] [
——— MSCI A== 4| A >
150 ey A A(R) gk g;g‘%{
129 FOMC SR8 4 402
140 (30~310E|) llllllllllllll
............. 7€ FOMC
130 /52 Fomc (30~31¢) ngOMC """
i sa magny f (6-79) =100
120 62 FOMC 98 FOMC 122 FOMC
38 FOMC (11~12¢) 180 1802
(19~20) (17~18Y) (17~18%)
110 Wv\, {IP
100 iz gel ed Il [z az 23 ost Aol2)
&3} OFF — Z7|3eliptat+ g AM+BA HE T8
< S R gy NESAH MEBA il 45 A= Zot
90 ! ! . i 9%
23.01 23.04 23.07 23.10 24.01 24.04 24.07 24.10

Xt&: tiAISH Research Center

Al7HE

(USD bn)
NVDA Qlib|C{ot 24.10.14 3,256.6 168.1
MSFT O|EZ2AnE 23.03.07 3,021.2 8.1
TSM EHO| 2= 24,07.22 836.0 73.7
TSLA Hl&2t 23.03.13 802.0 0.6
NEE A E2H0f| 4 K] 24.09.23 162.9 30.5
700-HK HME 24,04.01 483.0 37.8
3690-HK o0& 2t 24.07.08 142.8 122.8
002594-CN BYD 24,0617 74.5 48.1
601138-CN M|k 24,03.11 41.7 3.0
002371-CN SHshy 24.03.11 29.2 59.7

F Y2 M HY B, 7|12 24.10.31, XAZ: Refinitiv, 14153 Research Center
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B oibcior (NVDA) .

(Xt H]

= Hopper GPU =2 = Blackwell 2312 &0l 451 US| = S7t
= Blackwell ZS1Z0]| thet & AXSH Ao = FH. TSMC= CoWoS HI MU Alat

[N ZOIE]

= TSMC 20255 €7t CoWoS ZHI} MAUX|7F 2024 H CHH| 281 0|4 S715t Z40
= 4nm &3 7|8F GB200 NVL72, NVL36 =2 &= TSMC H0|H =2HS 25% &
= 12702 M PER 378 =&, WRO[0|M 02 I X| ZX|TH 0| 77t 71 A A= 7|TY

1274 & M3 PER

(X) ——PJE
75 -
65
55
45
35
25
0 ! ! ! ! ! ! ! ‘—EU‘.U‘ ! ! ! ! ! ! ! ! ’]5 1 1 1 1 |
X2: Factset, CiA15H Research Center A= Factset, t&15 3 Research Center
FYHHH I FQ EX X|E (E91: doieral, i, v, %)
TE FY 22 FY 23 FY 24 FY 25E FY 26E
oHEH 26.9 27.0 60.9 125.7 181.1
e 61.4 0.2 125.9 106.3 44. 7
FHoIA 12.7 9.0 37.1 82.1 117.2
e 86.5 -28.8 3710.8 121.2 428
=0 1.3 8.4 32.3 70.5 100.5
=0/YZ 41.8 31.0 53.0 56.1 555
EPS 0.4 0.3 1.3 2.7 3.8
PER 55.1 58.5 47.5 49.0 34.3
PBR 23.3 22.0 35.7 37.8 20.8
EV/EBITDA 441 46.2 43.0 42.0 29.0
ROE 423 37.6 75.2 771 60.6

A= Factset, ti&15H Research Center

16
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o Al SL7} IS A3l Sof YRE HOEMED} IS U A8| S2ARE SEE BHS oy
- TUE 49 A7} TS 12748 M3 PER 318 £ECR WR014 Za|0|Y MY 25

(8] ZOIE]
= QIEZ[ME SERE MYREE2 AzureE EF=E X|& Y 04

= SRE BE Z-E ML & AT XE. SERE MH|A HEH| ChatGPT 7|5 H& o1 F
= A8 IMYUAH M SOt HEE SO0MKTHA IfE JE0 7|6 A= 0 &

&Y 0| X MY 1274 4% PER
(MAE) ol & (2 (% YoY) (X) ——PJE
80 —o— I EH YFE(R) 125 40 -
70 20.1
18.4 o0 35
60
5 - 315 30 -
40 +
30 - - 10 25
20 -
5 20 r
10 +
0 ! ! 0 15 ! ! ! ! |
FY 2Q22 FY 2Q23 FY 2Q24 FY 2Q25E 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: doieral, i, v, %)
TE FY 22 FY 23 FY 24 FY 25E FY 26E
oHEH 198.3 2119 2451 2791 318.6
e 18.0 6.9 15.7 13.8 14.2
FHoIA 83.4 89.7 109.4 122.4 1411
e 719.3 7.6 22.0 11.9 15.3
=0 69.4 73.3 88.1 98.6 1149
=0/YZ 35.0 34.6 35.9 35.3 36.0
EPS 9.2 9.8 11.8 13.2 15.3
PER 27.9 34.7 37.9 32.8 28.2
PBR 11.6 12.3 12.4 9.1 7.1
EV/EBITDA 19.5 24.5 25.5 22.0 18.9
ROE 415 35.5 32.7 27.9 25.2

A= Factset, ti&15H Research Center
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[F Xt TY]

= AIGOIEMEH & 2|A0He= O|= M =2 J7Hef

= 34, HYE S MY oHX| &S Sl A UH

[a A ZQIE]

= 2027C7K| XIEAHOZ CAPEXE S YA 7|IE

SHj

|

= MM X ™ H7H= SMR THH| 3822 1 &2 =2 W1 I} i/t HTHNO = E0[5t= S

- 7| WY 4+2 571 43S YU

IfEH 0] 2 MY
REET) oy 594 (1)
10 —o— =N YFE(?)
132.4
9 L
8 L
7 L
6 L
5 L
4 1a.
3 L
2 L
;L -14.7
0 o4 el

4Q21 4Q22 4Q23

Xt=: Factset, CHAIBH Research Center

4Q24E

/ts80] A0t HH

12708 M3 PER

X)

40

35

30

25

20

15

10

19.10

——P/E

20.10

21.10 22.10

At&: Factset, L& H Research Center

23.10  24.10

 Heige), g2, H, %)

oHEH 17.1 21.0 28.1 27.0 29.5

S =52 22.8 34.2 -39 9.1
S§0[9f 4.4 4.4 10.6 10.1 13.3

&= -33.8 -0.6 140.2 4.5 31.5
01 5.0 5.7 6.4 7.1 7.7

=0/9E 29.4 27.4 229 26.1 26.2
EPS 2.6 29 3.2 3.4 3.7
PER 36.6 28.8 19.2 231 21.4
PBR 4.4 3.8 25 29 2.7
EV/EBITDA 29.7 20.4 13.4 15.7 14.0
ROE 12.0 13.3 13.2 12.5 12.6

A= Factset, ti&15H Research Center
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=24 [ OIREZ 1Y

[EXt A

1

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

- EUV &b ZQIOR Qlst 20|M| B 290 7|5t} 0fZ, A|CI0t SS F2 THAZ S

Oj=oH =0| L xat 1270 M3l PER
(X) ——PIE
(MAE) o =M (Z}) (% YoY) 40 -
35 | —o—jZ HAE(R) 50
39.8 35
30 - 326339 33.6832 633-7 | 40
30 |
25 22 3 30
25 |
20 | 20
20
15 | 10
15+
10 | 0
5 -10 10 r
0 I I I \13\4 I I _20 5 : : : : :
1021 1022 1023 4004E 19.10  20.10 21.10 22.10 23.10  24.10
Atz: Factset, CHAISH Research Center At&: Factset, CH41EH Research Center
FYHHH I FQ EX X|E (E91: doieral, i, v, %)
2 2021 2022 2023 2024E 2025E
=Y 57.4 74.4 68.4 89.5 112.7
2 19.9 29.5 -8.0 30.7 25.9
Fi0|2f 23.5 36.9 29.4 40.6 54.2
zl2 16.0 57.0 -20.3 382 334
#0]2| 21.6 33.4 26.5 36.0 46.9
=0/ 37.6 44.9 388 40.3 41.7
EPS 4.2 6.4 5.1 7.0 9.0
PER 28.9 11.6 20.3 27.9 215
PBR 8.0 4.0 49 7.6 6.0
EV/EBITDA 15.7 7.1 11.2 15.9 125
ROE 27.5 34.5 242 27.2 27.9

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

=2 19 ™A

(Xt H]
= 37| 0|2E Rel0|otA| HtS. ASP of2f HLC} OiE
= 20259 ArsxHHO| 4EHE 20~30% 8. 7| M0 HH IH FSD&EEE—'MI SR 7|

3 S USRI NYY J[HIOE e Sy DUS 7
. H100 701 SITHE S8t AI T 571, FSD 7124 OISHE et &2 FOJE| 2t 714,3)

DHE 50| U HY MYR2 15 HIS
FEEE) Oj 59 () (% YoY) %) —PIE
35 UERREE 265 T
30 015
25
165 -
20
15 15 -
10
65
5
0 | | | | | 15 1 1 1 1 J
4Q21 4Q22 4023  4Q24E 1910 20.10  21.10 22,10  23.10  24.10
XHE: Factset, CHAIZ3 Research Center AtZ: Factset, 415 Research Center
FYHHH I FQ EX X|E (E91: doieral, i, v, %)
T 2021 2022 2023 2024E 2025E
UES 53.8 81.5 96.8 99.8 117.0
512 70.7 51.4 188 3.2 17.2
Fe0[] 6.5 13.7 8.9 8.5 12.2
&ot2 227.1 109.4 -34.9 4.4 43.7
20[9] 7.6 14.1 10.9 8.1 11.4
20/9F 14.2 17.3 11.2 81 9.7
EPS 2.3 4.1 3.1 2.4 3.3
PER 155.9 303 79.6 106.9 77.9
PBR 37.6 8.8 12.8 1.9 10.3
EV/EBITDA 102.4 215 51.5 58.7 45.9
ROE 24.1 29.1 16.0 1.1 13.2

A= Factset, ti&15H Research Center
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32.9
24.7
15.2
3.1
12.2
20.2

21

321
22.3
16.9

3.7
13.7
21.7

25.9
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

ZIAZHIHHA 1Y

[F Xt TY]

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

2
= OPAEE E2e0|Et 24 A8 S Sl il +ets o

= A7 &3t A, el S MM O Z ARG AMH|A AHIQ2H HHA 22101 HEE &5 23]
= dEAHAY OIAECZE =24 HHA 19 RA| MY, HiE HE 25312 411 938 4S8k X|&
©AMAE B BRI BET 54, BEOIE 524 SHOR AN HA M T3
&9 0| X MYy B 244 A% 20)
(Hefeleh Of =K (=) (% YoY) (% YoY) —o—CQIAEt AE  —e— SA Y
100 37.9 —o—MEH HHE(R) 40 70 .
90 + L
w0 | 35 60
50 -
70 130
60 - 40 -
125 34
50 - 30 -
40 + 120 o0 -
30 ¢ 5
15 10 - 12
20 ¢
10 | | | | | 10 O L L L L L |
3Q21 3Q22 3Q23 3QQ4E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
XI2: Factset, CHAIZH Research Center At&: HO|&EQt, CHAIEH Research Center
SHEH A F2 BA XE (EF91: Aoiiet, Siet, b, %)
= 2021 2022 2023 2024E 2025E
= 1791 220.0 276.7 334.9 387.8
&fE 56.0 22.8 25.8 21.0 15.8
o1 -23.1 -5.8 13.4 34.9 491
3 & X/ =28 160.4 40.4
=0|¢ -15.6 2.8 233 41.5 53.9
=0/95 -8.7 1.3 8.4 12.4 713.9
EPS -39 -1.1 3.7 6.6 8.5
PER - - 20.5 25.9 20.1
PBR 8.8 7.3 3.1 5.6 4.6
EV/EBITDA - 188.0 15.5 9.0 6.9
ROE -18.8 -5.2 15.1 21.6 22.6

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

2R 19)

© WIIR FY M S 7RO ZHISH R LTS W U 619l 25 T4 400 Yol 53 B2}
= 327| ©7|xp HOjE MEH] 38% S7t, AF W7|xF HifZ 3802 O Ed /tse ALl= MY
(st mOIE]
= ST MIIRAIE HEE 19 &1, BEV/PHEV 25 MAH CHISH 7HAD] 2iRI¥ O 2 TiE A AX
= HiHZ| S it 25 WA=t 2o HH| S22 714 Qloto| = =g AX
= M7IR} ol TOf 7t535E 24 StV | Bi=, S2H|7 | AR S IS, 258 E #7He, B2t Vs ol
&Y 20| U MY 7|3} BHOH 3% 0|
o = OH = o (Hh) A 7| X} mHOj 2 (% YoY)
(Mgelet) U:;%‘(L}L (% YoY) 450 119 HnE (o) 40
1 140 400 120
120 350 100
© 100 300 80
60
250
1 80 40
60 200 20
150
0
40 100 20
920 50 —-40
. . . . O L L L _60
4Q21 4Q22 4023 4Q24E 23.01 23.07 24.01 24.07
A& Factset, 4153 Research Center AtE: BYD, tiAlEH Research Center

oHEH 211.3 4241 602.3 745.8 903.2

S 37.7 100.7 42.0 238 21.7
S0 5.3 21.5 38.1 471 58.5

&= -46.6 304.4 76.9 236 24.2
01 3.0 17.7 30.0 37.5 47.3

=0/9E 1.4 4.2 5.0 5.0 5.2
EPS 1.1 5.7 10.3 12.9 16.2
PER 252.9 45.0 19.2 23.0 18.3
PBR 8.2 6.7 4.2 5.1 4.2
EV/EBITDA 37.4 17.4 6.7 9.0 7.2
ROE 3.2 15.0 21.6 222 23.0

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

L
= HIOPAF 5 71 B 1o} IO TR0l Bhia, 2413~26 A%} 1 26% 4% SE
of of

& 7h52k o2 20| A O A9f 114 Tl S = TN

[y | o
(defeleh o IEE R PALT: (%)
0 4 70
35 1 60
49.0
30 = 46.6 | 50
25
- 40
20
1 30
15
10 120
5 410
0 : : N 2023 2024E 2025E 2026E
4Q21 4Q22 4Q23 4Q24E
Xt=: Factset, CHAIES A Research Center Atz eAfE|eE, t415H Research Center
UMM 2 FQ EX} X|H (TH91: HASIOH IOt b, %)
42 2021 2022 2023 2024E 2025E
jE=E 25.9 213 22.8 27.1 29.9
e -6.6 -17.9 7.3 18.8 10.4
FHoIA 4.7 3.9 4.9 6.4 6.9
e -334 -17.0 26.7 294 7.8
=0 4.5 3.9 4.3 6.0 6.6
=0/9F 17.5 18.4 189 22.2 22.2
EPS 0.7 0.6 0.7 0.9 1.1
PER 71.4 63.2 67.5 49.4 44.7
PBR 9.2 6.5 7.1 6.6 6.0
EV/EBITDA 71.0 60.6 54.2 41.0 38.7
ROE 12.9 10.3 10.6 13.4 13.4

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

(Xt H]

= HIEX| FH| Ottt =4tet 6] 2 A|HERE &6 K&, 2489 & 30% &8 dY

= 12mf P/E 288i= 1t 54 Tt 828K T WX 004 £ H &3t

(844 BOIE]

= &= X AN SE S4 XS5 = 720 Y| Z4tet A 6= HR
H

oOTT= ©
= Jl=9 Y00 0| =2 FH| Ci2tet K&, H S HH| HIS S HLITHA =24 7Y

> o

EE RSl AEREE IS HIS
(M=o of =4 (£} (% YoY)
o . —o— 5% YHE(S) 100
9 2 J|E} B,
8 80 8%
7|
6 60
5 .
4 : 9] 57 29.740
3 |
2 20
1L
0 . . . 0
3Q21 3Q22 3Q23 3Q24E
Xt&: Factset, CHA152 Research Center Atz Sy, tiAISH Research Center
UMY U FQ EX X E (TH91: 121910t SAOF b, %)
T2 2021 2022 2023 2024E 2025E
WIEDT 9.7 14.7 22.1 30.1 39.2
&o12 599 51.7 50.3 36.3 30.1
o1 1.2 2.8 4.4 6.5 8.9
z712 84.8 129.4 56.9 46.1 36.4
#0[9f 1.1 2.4 3.9 5.5 7.5
#0/9/E 1.1 16.0 17.7 18.4 19.2
EPS 2.0 4.4 73 10.7 14.6
PER 169.6 50.7 33.5 36.3 26.6
PBR 10.8 6.0 5.3 6.9 5.5
EV/EBITDA 124.7 36.6 25.6 29.0 21.1
ROE 6.4 11.9 16.0 19.0 20.8

Z: Factset, 415 Research Center
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&= Qlof @F I A d=e] 749 714 27| g0 Al g2l B

- T FHE

—

7120 B A ES] st

O = ofH. 0]0f W=t 2A| 2lot 0

| 0|=
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O] =xxi 1092 | & Z=: O 0| FAH 512t A2 MU

) — TR 104 22 — Jzz8

5 L---L"l
4

3

2

1

21.1 21.7 22.1 22.7 23.1 23.7 24 1 24.7

Xtz: Bloomberg, Ti&15H Research Center

E|AH 553
= 1-374& BIL SPDR® Blmbg 1-3 Mth T-Bill ETF 0.1 0.0 0.0
102t SHV iShares Short Treasury Bond ETF 0.1 0.0 0.1
1-34 SHY iShares 1-3 Year Treasury Bond ETF -0.1 0.5 1.8
3-74 IEI iShares 3-7 Year Treasury Bond ETF -0.5 0.7 4.4
7-104 IEF iShares 7-10 Year Treasury Bond ETF -0.8 0.8 5.6
10-204 TLH iShares 10-20 Year Treasury Bond ETF -1.2 1.2 9.1
20304 TLT iShares 20+ Year Treasury Bond ETF -1.2 1.3 8.6
ST TIP iShares TIPS Bond ETF -0.6 1.7 5.5
=7txY 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF -0.2 1.1 3.7
1-10¢ TIPX SPDR® Blmbg 1-10 Year TIPS ETF -0.4 1.1 3.8
1540[4 LTPZ PIMCO 15+ Year US TIPS ETF -1.2 2.6 8.8
HsaE USFR WisdomTree Floating Rate Treasury ETF 0.1 -0.1 -0.1
STRIP /R0OZ PIMCO 25+ Year Zero Coupon US Trs ETF -1.8 2.2 10.8
712 24.10.31

At=Z: Quantiwise, CHA

7<

MEB T Research Center
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=8 U], RS 71A, 24, 2R, IHW
F4 ME=(EE) 7| ULMEFHTUA O, H7IAHIM, IT), 5

HE=(RAD 2l HIEY, HAIZ

=L H(EH) YR M2 HUEE 24 MH S22 F&ES| Ui
2

AR (RAI) YR MH2 HUEE 24+ MH SH2= F&E| Ui

2= (d) =U: e 2= / O|=: CIO[EfME, AlL0fot?d
7[E}

HAIRH(SIE) HUXI(FA7IA), S

Kt&: tiAI5H Research Center

ETF/2l1= 10

Al7tE

(LChbn)
396500 TIGER FnEI=XTOP10 24.04.15 658.5 -4.1
329200 TIGER 2| =23 4telmat 24.05.20 570.1 5.0
161510 PLUS 1HiEZ 23.10.09 479.8 30.1
138540 TIGER SR IS+HEHE 24.06.24 78.3 7.3
476070 KODEX 22 24H|2X|=H TOP2 Plus 24.07.15 99.5 19.0
SPY SPDR S&P500 ETF Trust 24.03.11 585.1 19.6
GLD SPDR GOLD Shares 23.11.27 78.7 32.6
IBB iShares Biotechnology 24.06.10 7.1 3.3
365550 ESRUZAHIO 2|= 24.03.11 1,063.3 36.7
330590 2HE= 24.10.31 818.8 7.1
F2Ye MF MU E2 J|1ZY: 24.10.31, A= Quantiwise, Refinitiv, CHAISH Research Center
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B [1CER FREFEHTOP10 (396500)

= LH BF=Al Top10 10 ENISH= ETF

[ETF M3]

[B1A ZOIE

= MM AINCC M2 HE2] BteX= YA TII(Al GPU — HBM —
AOIEE PC/LEE MY & ANEEL PCE HOZIRE, AIMH A K| MY

= ZEY 2C]HIO|A Al AR 2= 2023 1859 E2{0]A] 2030 1,800%] | F 22 M 0 Af

ETF 7 ETF =71 0]
- 2
s} ETOPONCETES SN
EXtCHA = L-FA-HEH|Ot
BM FnGuide BI=HTOP10 X|¢=
12,000 r

AUM(S1 ) 6,590
A i PNI=]

8,000 ~
ZEH2(%) 0.45
PER 13.0

4,000 ! ! !
PBR 1.8 23/01 23/07 24/01 24/07
A= 22 A= 0[X|, Quantiwise, 415 Research Center AtE: Quantiwise, tiAIE® Research Center

343 G| +ormtn ] 572 Go| ot
X 26.1 -3.7 O|HIZYA 5.5 11.7
SKat0lA 259 6.7 DBSIOIE 46 32
stojgte | 150 <151 SEH0H 35 6.7
It 6.9 34 ©ollps 34 <103
HPSP 5.7 1.1 &Eg2l 3.3 -8.1

A= 2EA=H0|X], Quantiwise, LHAIS Research Center
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