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£ . el Al7tE O E(%)

LR (=) YTD
005930 e E TR 23.01.09 297.9 -36.4
005380 SR} 24.11.07 42.2 -1.0
105560 KBE& 24.06.03 35.4 66.2
032830 gy 24.04.22 19.1 38.4
015760 st=8y 24.10.21 14.8 22.2
259960 JeoE 24.06.17 14.1 51.6
030200 KT 24.07.08 10.4 19.6
086280 SIlIZ2H|A 24.07.08 8.4 17.0
103140 S 24.11.11 1.7 50.8
071970 HD2CHOF AT 24.10.21 0.7 68.5

Y2 M HY &5, 7Y 24.11.15, A=Z: Quantiwise, iS5 Research Center

I

el Al7tEo 291 5(%)

R (USD bn)
NVDA QiIH|C]OF 24.10.14 3,600.0 196.4
MSFT OO|HZATE 23.03.07 3,173.9 13.5
TSLA Hl&et 23.03.13 998.9 74.5
TSM ELO| 2| 24.09.23 824.0 81.3
AVGO HZEA 2411.11 795.8 52.6
700-HK HME 24.04.01 480.4 37.4
3690-HK o 0| &2F 24.07.08 132.4 106.7
002594-CN BYD 24.06.17 73.6 48.9
601138-CN M| 24.03.11 42.6 7.1
TCOM-US Egxy 24.11.18 39.0 66.4
T SY2 MF HY B, 7IFY: 24.11.15, At=: Refinitiv, L1215 Research Center

el Al7HEH 2918(%)
Bl 559

A (LCbn) YTD
A396500 TIGER FnEI=X|TOP10 24.04.15 567.2 -15.6
A161510 PLUS 11H{E= 23.10.09 444.6 29.8
A449450 PLUS K24t 24.11.18 267.0 84.9
A139230 TIGER 200 55 24.11.18 83.3 62.7
A138540 TIGER SIHRIIE+HEHHUE 24.06.24 73.8 5.4
SPY-US SPDR S&P 500 ETF Trust 24.03.11 626.5 24.8
GLD-US SPDR Gold Shares 23.11.27 71.6 24.0
CIBR-US First Trust NASDAQ Cybersecurity ETF 2411.18 7.1 16.4
A365550 ESRAZAH 0= 24.03.11 991.9 27.5
A330590 =RO2= 24.11.07 779.9 2.0

Z: Y2 M HY S5, 7|&Y: 24.11.15, XtE: Quantiwise, Refinitiv, ti+157 Research Center
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KOSPI 0 A=: ALMNK| 2/=Ql ME i, T2 5 RYUSE HHS oY
) 30 4Q 25.1H 25.2H
200

Base ALK 2 M Z¢ 7] 8%, shbv| 224 42 /44
8,100 88 Zelelst AN 9F, 128 S2IQIs Y _ 3,100
3,000 - HHEA 45 A0, AB/AE Ay 27
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AtZ: &S Research Center
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i34 z=n el A7 =& (%)

R (=2) YTD,
005930 S H AL 23.01.09 297.9 -36.4
005380 AR 24.11.07 422 -1.0
105560 KB=& 24.,06.03 35.4 66.2
032830 a4 24.04.22 19.1 38.4
015760 EeriE 24.10.21 14.8 22.2
259960 s 24.06.17 141 51.6
030200 KT 24.07.08 10.4 19.6
086280 sili==H|A 24.07.08 8.4 17.0
103140 St 241111 1.7 50.8
071970 HDSACHOF AT 24.10.21 0.7 68.5
F SE2 A HY 55, 7I&Y: 24.11.15, X&: Quantiwise, LH&IESH Research Center
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- 4Q24 ST 0|l 247t 836X Y, 9.6XHUOE OIAL 427|0)E TRLI2 /LS| YAXAL}
QA= QS 4Q24 L NHALSF 8 HBM3E & HIAE 1t 7|t — 1Q2552H HBM3E &85
HIZ S0 MY, 25\ 1S9 3209, RI0[2) 44 6XHOR 57} 57

= YAl HZ2] BHEX| 7+ 512H0] 3Q248E XA US. 1H257HK HE HZ2| 7+ 5122 0|
O Aoz TH. 7H 939 52 Ef7 = 1) B2UADEE, PO £2 JiH, 2) PC, ADEE
OEMAtZ S| M| BHeX| AL etz TEe

AT FAL NS OIS HY

(dote) WE(E) —— Q0| E (%)
85,000 - . 16%
2.5x
1 14%
80,000 -
2.0x 1 12%
75,000 | 1 10%
1.5x | g9
70,000 - 1 6%
1.0x
1 4%
L 65,000 -
’//_/_/O.Sx 1 2%
L 60,000 B . B B 2. 0.0, 0%
0 - O ) R - I G-
15 16 17 18 19 20 21 22 23 24 D S MR L LN e LR o 1
AtZ: Quantiwisei415# Research Center Atz AEERL 4B H Research Center
AAIM Ol O EX} X|E (el M, 2, bh, %)
T= FY 22 FY 23 FY 24E FY 25E FY 26E
1] =l 302,231 258,935 300,795 320,658 328,674
g2 81 -74.3 16.2 6.6 2.5
ol 43,377 6,567 35,915 44,639 45911
gt -76.0 -84.9 446.9 243 2.8
0]} 54,730 14,473 33,347 38,264 38,496
=0/9F 18.1 56 11.1 11.9 11.7
EPS 8,057 2,131 4,909 5,633 5,667
PER 6.9 36.8 13.7 12.0 11.9
BPS 50,817 52,002 55,404 59,553 63,751
PBR 1.1 1.5 0.9 0.8 0.8
ROE 171 41 9.1 9.8 9.2

A& Quantiwise, tiA15H Research Center
TR MUY, B, %
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ZRIx2HR TIDH Ol BhY ks ot 21t

= 2024 HE 1718(+5%), YOI 15XK(+1%), BHOIUE 9% TY
- 20254 O1E 175K(+2%), Y012 15X(+3%), FRAOIIE 9% MY
- AIEMAQ ME HEEY 20|}, 1) UAET} 2) BE HEHOR AXF SN RXE U

o

= 2024 XA Y s %'1:_' 24t DPS 1.02H Ol &t =0l et =7t 6k 22
= 1H25GM, =QF, JI0|22to] &= drehd A=tz SAte| RHIE X|& 2242 A
= 20259 =U/S0] S+ H2MO0|= MXt 2HIE 0t Al &% 7|0T Lot RF

A x} 27t THof sit{x} 50| TOH HIS
(EH) e iy 3} BB Yov() . o = s SalEE 35.8%
450 1 40% 40% r
1 30%
375 M o0%, 35% |
300 '/“L 10% s0% |
w,r. | WA 0%
225 -10% o5 |
—20%
150 5
—30% 20% |
25 —40%
~50% 15%
0 —60% 112|3|4|1]2|3|4[1[2|3|4|1]|2|3|4|1]|2]3]4]|1|2|3|4|1]2|3
18 19 20 21 22 23 24 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |2024
Atz LR}, CHAIB A Research Center A= SR}, CHAIS 3 Research Center
HYUMXN U FQ EX} X E (9l A2, 2, 1, %)
IjE=E 142,151 162,664 171,174 174,828 179,772
Yol 9,825 15,127 15,078 15,468 16,183
MIT™z=0(el 11,181 17,619 19,492 19,872 20,553
EY7|&=0[ 7,984 12,272 14,911 15,202 15,723
K|EiX[2=0( 7,364 11,962 14,538 14,822 15,330
EPS 26,592 43,589 53,436 54,609 56,479
PER 5.7 4.7 4.6 4.5 43
BPS 297,355 337,065 382,307 424,787 468,230
PBR 0.5 0.6 0.6 0.5 0.5
ROE 9.4 13.7 148 13.5 12.6

A& Quantiwise, ti415H Research Center
T MY, H, Ui, %
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JICHE 2ol E

[ g
= H|28 AGALH|ZSHH|O|XH0|Q] MM BSAPF SE2 SARUCZ 327 20| ZAMMA 6.6% &3]
= ORX e XIS KL o2 22| 2|Z2t0]d BIY S 12 Al NIM SHEE2 Sl 327|17H 7 2 A
= @ad= A =22 E0] 2710 AMEE Soliet EE| 27|E= 2Ehllo] A7t S F MEe M
[4Al ZOIE]
- AD|0] PHIAIE W2 M BA| CETIHIS 13% A3 2 25 8ty
= A CET1H|E 13.6% 7t-otH 254 =2t 7%3._*—’5;— MEH2 2.35xH
« CET1BI20] it 50} AR AJ3=|2 I2E91 o8, 2 5T SR M0 2o SHelsy
KB&& NIM F0| KBE& =Fate & My
(%) — X F
2.6 o3 1 44%
2.5
2.4
2.3 1 42%
2.2
2.1
2.0 5
1.9 1 40%
1.8
1.7
16 1 38%
1.5
1.4 : : ‘ :
222222853388 883J w ‘ 36%
8828 8C3L98Le33c8ge8¢g 2023 2024E 2025E 2026E
At2: KBEE, 4153 Research Center AZ2: KBEE, 415 Research Center
HOIAIX 2 =Q EX} X|H (2191 Hoi2l, 2, o, %)
T N B N ST R
#0|xto|2] 3,088 3,206 3,165 -1.3% 2.5%
H|o|xto]] 878 1,243 1,341 7.9% 52.7%
7|Efo| -23 323 399 23.4% -1826.0%
EFHole! 3,966 4,449 4,506 1.3% 13.6%
| 1,565 1,594 1,651 3.6% 5.5%
S= ME™ Yol 2,402 2,855 2,856 0.0% 18.9%
H&HIE 449 553 498 -9.9% 11.0%
ol 1,953 2,303 2,358 2.4% 20.7%
Felaol -43 67 -73 -209.6% 69.1%
MIZole] 1,910 2,370 2,284 -3.6% 19.6%
X|uhFZ 0[] 1,373.7 1,732.4 1,614.0 -6.8% 17.5%

A= KBES, i
Erol. )kIO-I_,I_;|7 %

7 Research Center
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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
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THEREZN THMOl 2 Hat, ™LH TMF Tl 01 [T

= 3Q24 BIEAU2 26.7E2A(YoY +9.1%), Y0
2 e W725 5t MAST| tHH| LNG 7+

, LIS

12 3.0&28&(YoY +50.7%) HY. 0]= 2023F 11
% SMP 512t 502 Fa7elH| 24 S0f 7[2!

O
_|
;_l

[3HAl TOIE]
= 20254 QIH/2te MERI0| YOI 23X ST 04 Ol= UNE 7IAQFZ0| O|4F 3|4HT}
M, X9E QX Al 1 2, FIt2 4Q24 TI|1QF Q4 MEA| 70| 74M 7t
= 25l 8% 0% dlast RUPF WH 1HREE ME| M2t 20258 2 Zo MXI M} S HHEE
M58 A0 2 7|, 4Q24 M7 Q2 QIAS A|RIO 2 PBR 0,359 M) MT7t Qo Ho'd &Mat
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, %



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



B 7030200

SLO
OIYTHO| TEZH|Q T|LH O] Q| IR 7 3t
GRS
= 24~28E HEA 0| HHE 11%. 5N EHQI & g1t OFA”IH| B2, CAPEX Peak Out
. O U2 FA= 20303 M= 66
= KTO| 5G A2t 61, SKTQ LGU+= 81, KT7H 1910] £X18t 56 CAPEX= 25\ AgH7| ALzt of
=. 254 otEtV |2 H 0]9] 7HM = 2. BC7tE, KTOHAH|OE S f%‘“?_f TOF| At2fAl A& JHH
(84} OIE]
= EFFE 233 7 8™ 24E 5.2 M, 25E 7MY HUESAM IZHME e AN T3S I
sh). =& 24E 5.4%, 25E 7.4%
AL ATATAT = A 1IN MR nll S =
3aVIiH TV ATHTTE U= VIS
(%2) KT 50[) 3225 x2 10 v s (82l 71314 0[] 70 R8I 815 (RHS) (%)
3.0 27 SO M JIQURF OEHY T2 29 24 700 70
2524 1015$E1 2% 3|8 25E OP 2129
25 ) I 600 60
2.0 : 2.1
20 {8 19 17 i T 500 50
15 - 12 51-31'41'4131.21.2 400 0
1.0 " 08 30 "
0.5 i 200 20
00 - 100 6 10
3
0
-0.5 o o 6 s 1o 12 @ 6 18 2 2 u 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24E 25E
AtE: KT, 22X tfA5H Research Center Ktz: KT, FH2 &S Research Center
HYA™ U FQ EX KR (Er91: Hoied, 24, b, %)
S FY 21 FY 22 FY 23 FY 24E FY 25E
Oh & 24,898 25,650 36,376 26,161 26,633
= r— 4.1 3.0 2.8 -0.8 17,8
Aol 1,672 1,690 1,650 719 2,841
-3 41.2 7.1 2.4 -56,4 2953
«=0[¢ 1,356 1,263 1,010 606 2,041
=0/9/F 5.4 4.9 3.8 40 237
EPS 5,197 4,835 3,887 2,383 8,132
PER 59 7.0 8.9 17,2 5,1
PBR 0.5 0.5 0.5 0,6 0,6
EV/EBITDA 2.9 3.4 3.4 4.4 2,9
ROE 9.4 8.0 6.1 3.3 11.7
At&: Quantiwise, FH2 HAIEH 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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ZNAH103140) L

Q3| CtolLtg &

[ Hay]

- 4Q24 MES NS(BE)AIY, SAAY D5 S| thH] 115, 012 AF0| 9E 2O T
+ LME 72712 22 M2 D20 207} 4 2O 2 OhAS{, B10f L4/ 4 BOfE HESIS A7)

[#44] ZQIE]

= o g 5= AR A2 dEsQ FE UM E HE i §50= 52 EtO|Eer HfH
= &= 47| 8 2 717|—‘?‘—‘2§"‘—“. Ol S= MY 7|8 dE 2 S712 72| 25y o=t ol
- 2H| XS S0 -2, SSHYOR ZTo| AREA WA EX B, (7 Eref 42 S
LME 2] 7} 2 x{j1 =0| HIMEBZ ACEH IS Y MY
(USD/1) — 12| R T (R) (HE) () PESITEN
12,000 r — 27 S () 1 400 2,000 r
11,000 r
10,000 r
9,000
8,000
7,000
6,000
5,000
4,000 ! : ! : 0
15 16 17 18 19 20 21 22 23 24 15 16 17 18 19 20 21 22 23 24E 25E 26E
A= Bloomberg, H&15H Research Center At=: 12{0FH, CHAISH Research Center
AAIM Ol O EX} X|E (el M, 2, bh, %)
e FY 21 FY 22 FY 23 FY 24E FY 25E
& 3,509 4,373 4,125 4,575 5,031
2 353 24.6 5.7 10.9 710.0
G0l 314 232 229 376 353
2 159.2 -26.3 -1.3 64.2 -5.9
«=0[¢] 243 175 156 256 240
=0/9/F 6.9 4.0 3.8 5.6 4.8
EPS 8,682 6,250 5,582 9,141 8,558
PER 3.6 5.4 7.0 6.9 7.4
PBR 0.5 0.5 0.9 0.8 0.8
EV/EBITDA 4.1 5.4 6.6 43 4.5
ROE 15.6 9.9 8.2 12.3 10.5

At=: Quantiwise, 415 Research Center
THel: i, B, %
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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, %
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= X 4/427] T2 O
FOMC(17~18%), &
A A2 HetE 7HY

= M(11.59), 3/42
Aoz 223012 200')§

£ lamx| 4kt 520| 7|

SA EE2: (BRH+0|R) ’8113}.7'_. 1Q45,2Q45,3Q¥2 T = 45,4Q 45
(P) —— MSCI BN A S [2025H SAl B E] (P)
140 - —— MSCI & Z 1Q 2Q 3Q 4Q 106
——MSCl AlEZ= SEEM >
. i
o3| SUAN
130 1€ FOMC EREE! L 104
125 (28~299) e T >
............... 3 59 Fomc T ToMGT Py 108 FoMe
120 7‘1]47'4”'%%% (6~7Y) (29~302) (28~29%)
115 4 (202) 59 FOMG 8g M&zgng 1%§1F(§DOI\IA)C v 102
110 o (17~189) 98 FOMC =
38 FOMC —~170
I rons (16~172)
105 100
100 (28] % =2im 2.0 Y8 oy, 224 280121 dist
TAZ Al 282 232 9ot 212 50t
95 > ®IR2 s+ TR+ SA A5 TE
90 ‘ 98
24.01 24.04 25.01 25.04 25.07 25.10
AtZ: 415 Research Center
ool =4 10M
£ e HY INPIE- 20U E (%)
= Unt (USD bn) YTD
NVDA QH|C|of 241014 3,600.0 196.4
MSFT oo 32ADE 23.03.07 3,173.9 13.5
TSLA Hl&et 23.03.13 998.9 74.5
TSM EtO| =R 24.09.23 824.0 81.3
AVGO =Rt 24.11.11 795.8 52.6
700-HK EIME 24.04.01 480.4 37.4
3690-HK 0| &=2F 24.07.08 132.4 106.7
002594-CN BYD 24.06.17 73.6 489
601138-CN A X< 24.03.11 42.6 7.1
TCOM-US EgHH 241118 39.0 66.4
ZF 8Ye MR HY B2, 7|2Y: 24.11.15, XZ: Refinitiv, CHA Research Center
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B oibcior (NVDA) .

= Hopper GPU =2 Blackwell Z281F £9I8 Y+ US0 = 57t
= Blackwell ZS1Z0]| thet & AXSH Ao = FH. TSMC= CoWoS HI MU Alat

ESSIES RSP 1274& 43 PER
(X) —P/E
75 r
65
55
45
35
25
0 Lo opgge o LR 50 15 | | | ‘ |
FY 3Q21 FY 3Q22 FY 3Q23 FY 3Q24 FY 3Q25E 19.11 20.11 21 11 29 11 23 .11 24 11
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 26.9 27.0 60.9 125.9 184.4
e 61.4 0.2 125.9 106.7 46.4
FHoIA 12.7 9.0 37.1 82.3 119.0
e 86.5 -28.8 3710.8 121.6 44.6
=0 1.3 8.4 32.3 70.7 102.4
=0/YZ 41.8 31.0 530 56.1 556
EPS 0.4 0.3 1.3 2.7 3.8
PER 55.1 58.5 47.5 51.3 35.3
PBR 23.3 22.0 35.7 39.5 213
EV/EBITDA 441 46.2 43.0 437 29.5
ROE 423 37.6 75.2 77.1 60.5

A= Factset, ti&15H Research Center
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B po)3z=ADE (MSET) .

© AlS2ILIIE 43| Sof YRE HO|EMED IS0 LIE 4| S22 SIS 95 oy
- TIUS 42 7} CI9H 12748 M3 PER 318} 2E 02 WRO0|H Z2|0|Y MY £F

o
K
re
Im

ox mu re oz
n

1A%
oo 4o
ol
H

[
i
r
[m

n

= IL
=
Ml & &3 AY 7&'%. =t —‘?—E Hlﬂlé 0] ChatGPT 7|5 &8 oY
=
S

o
7t HEE F0HEN IS 80 7|6 A2z oy

I

e Ho
0
0

ES 12748 M3 PER
(de (X) ——PJE
80 40 r
70 35 |
60
50 30 -
40
30 25 -
20 00 |
10
o L.EUEFNEN.B.U.B.F 15 | | | | |
FY 2Q22 FY 2Q23 FY 2Q24 FY 2Q25E 19.11 20.11 21.11 22.11 23.11 24 11
At=: Factset, D415 H Research Center Atz: Factset, thilE Research Center
A A F=2 EXX|H (9l doieral, 22, i, %)
T= FY 22 FY 23 FY 24 FY 25E FY 26E
oH&E4 198.3 211.9 2451 278.7 318.2
&= 18.0 6.9 15.7 13.7 14.2
F0[9 83.4 89.7 109.4 123.4 141.4
&= 19.3 7.6 22.0 12.7 74.6
«=0[¢ 69.4 73.3 88.1 98.3 114.3
=0/9E 35.0 34.6 359 353 359
EPS 9.2 9.8 11.8 131 151
PER 27.9 34.7 37.9 32.5 281
PBR 11.6 12.3 12.4 9.1 7.0
EV/EBITDA 19.5 24.5 25.5 211 18.3
ROE 415 35.5 32.7 27.9 25.1

A= Factset, ti&15H 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)

IS F0| Y MY NEEEERETES
(HAEH) o =4 () (% YoY) (X) —P/E
35 —o— N EH M A 90 265
1 80
70 215 -
60
1 50 165 -
140
.3 30
T o0 15 -
10
10 65
1 -10
L L L L L L L L L L L L L _20 15 1 1 1 1 I
4Q21 4Q22 4Q23 4Q24E 1911 2011 2111 2211 2311 24.11
X2: Factset, CiA15H Research Center Atz: Factset, CHISH Research Center
FYHHH I FQ EX X|E (E91: doieral, i, v, %)
== 2021 2022 2023 2024E 2025E
WES! 53.8 81.5 96.8 99.7 116.8
8712 70.7 51.4 188 317 17.1
Feio|el 6.5 13.7 8.9 8.5 12.2
1= 227.1 109.4 -34.9 4.1 43.6
0|9 7.6 14.1 10.9 8.2 1.4
20/9/8 14.2 17.3 11.2 82 98
EPS 2.3 4.1 3.1 2.4 3.3
PER 155.9 30.3 79.6 136.7 99.8
PBR 37.6 8.8 12.8 15.3 13.2
EV/EBITDA 102.4 215 51.5 75.0 58.6
ROE 24.1 29.1 16.0 1.2 133

A= Factset, ti&15H Research Center
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B Tsvic (Tswv) .

=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

DS 0] L Mg} 1274 & M3 PER
_ X —_—
(Wotza) O S 04 (%) (% YoY) W FIE
35 —o— =N JHE(R) L 50
39.8 35
L 33.9 |
30 32 6 33.9 33.6@32.9 40
| 30 -
25 22 5 30
20 120 2T
15 410 20
10 1o 15T
5 | - -10 10 1
0 g -20 5 ‘ ‘ ‘ ‘ ‘
4Q21 4Q22 4Q23 4Q24E 19.11 20.11 21.11 22.11 23.11 24 11
Xt=: Factset, CHAIBH Research Center A& Factset, tiA&l5H Research Center
FYHHH I FQ EX X|E (E91: doieral, i, v, %)
TE 2021 2022 2023 2024E 2025E
oHEH 57.4 74.4 68.4 89.5 112.7
&fE 719.9 29.5 =-8.0 30.7 25.9
FHoIA 23.5 36.9 29.4 40.6 54.2
e 16.0 57.0 -20.3 382 334
=0 21.6 33.4 26.5 36.0 46.9
=0/YZ 37.6 44.9 388 40.3 41.7
EPS 4.2 6.4 5.1 7.0 9.0
PER 28.9 1.6 20.3 27.9 21.5
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 24.2 27.2 27.9

Xt=Z: Factset, CHAISH Research Center
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B == (AVGO) .

HAE HIEM 9 QITA AT EQ0] T

- SCREVIESY ALH ALY

O =
=] L o =
VM O] TfE S7t, 2F HIE Ha FHZ 0[YF 7Hd X%

- VMSIO1O] P 20| A0 PEE DURO| HIZLIA D X 2 EEH HY
3

2tRE 7IYS2| Al HIO[EMIE EXtZ HAR Al O1E HHEH|
4HK Ol S7t

]
T

D& 0| L Mgt 12748 8 PER
x) -
(& 35 e
18 r
16 %0
14 25
12 20
10
8 15
6 10
4 5 b
2 1 i . O 1 1 1 1 |
0 : g 19.11 20.11 21.11 22.11 23.11 2411

FY 4Q20 FY 4Q21 FY 4Q22 éY 4Q23 FY 4Q24E

A& Factset, tHAIZH Research Center At&: Factset, L& H Research Center
UMM L FQ EX X[ H (2ol oigtal, 22y, o, %)
Tz FY 21 FY 22 FY 23 FY 24E FY 25E
1] =S 27.5 33.2 35.8 51.6 60.7
= r— 74.9 21.0 7.9 44.1 17.6
g 15.9 20.3 22.1 30.6 38.1
3 23.0 27.5 9.0 385 24.5
«=0[9 12.6 16.5 18.4 23.6 30.4
=0/9&F 45.8 49.8 51.3 45.7 50.1
EPS 2.4 3.4 3.7 3.7 5.3
PER 19.0 12.5 19.9 35.1 28.1
PBR 9.1 8.5 15.0 12.0 1.1
EV/EBITDA 15.5 10.8 16.6 26.6 22.3
ROE 47.7 68.1 75.2 341 39.4

A= Factset, ti&15H Research Center
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A=

(700.HK)

== H

1, SNS 1¢

[F Xt TY]

= U AY R 48 =43l 41 27 HRrE 45 XS, 87| =20 3%E K& et
- AR MRS Z3 AT| HMO| B, 12mf P/E 15HI2 WE0]0|M SE WS 217t
(34 ZoIE]
= 139 FNE SE S SNS 19 71
- A EAIZ A BB SE IkASE Al 7|0 28N ST 4E 2T SYOR BT MRS BN X4
= 3 L O|AHHA MENA 715 & dM 7|5 dot= O|HHA A0 dM Z10 AYE FE
0] 0| Y HY
(M=) Golel (2 (%)
—o— 0|9 HHE(P)
80 34.9 - 40
o | 30.
7 130
60 |
6
0 | 20
40 - 110
30 | 1o
20 3.0 | 10
10 -14.3
: : : : : : _\14\5 L L L L L L L L _20
4Q21 4Q22 4Q23 4Q24E 4Q21 4Q22 4Q23 4Q24E
A& Factset, DH4IZH Research Center Atz: HIME, Factset, CHAIE® Research Center
™ I FQ FXHX|HE (B9 21219, 219, t, %)
= 2021 2022 2023 2024E 2025E
&Y 560.1 554.6 609.0 658.7 718.6
&8 16.2 -1.0 9.8 82 9.1
Feo|9 159.5 153.5 191.9 238.0 268.0
Zt2 6.8 -3.8 25.0 24.0 126
20(9| 123.8 115.6 157.7 2139 238.1
#0/9/& 221 20.9 25.9 325 331
EPS 22.0 1.8 16.3 226 25.3
PER 15.6 233 16.6 16.6 14.8
PBR 43 3.6 3.2 3.6 3.0
EV/EBITDA 19.2 13.9 121 13.7 12.4
ROE 27.4 15.6 19.1 218 20.4

Z: Factset, Off

A3 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) .

S5 ™I 1L

= H7|xHEE Aot & 2O EX BEE UMt B8 3 o2 F 7i5stE o d 2o 58 224
= 37| M7|X} HONE MALHH| 38% &7+, A7t M 7|xF HOjZE 3802 2 7tse A= M
(8t mOIE]
- I3 IR AIE HRE 19 27, BEV/PHEV 25 At CHISH J1240) 2101902 IS 4% #E
= HiEZ| S i BE et 20| BN f¢= 7+4 2ot 2 d A=x
= T7|xt ol TOH 7t53t 24'A SRt | B =, S2H|7 | AR S& 7ts, 25F H @7t2], HetE 7tE o -
&9 0| U MY F7I% BHH 4% 0]
(A=) oH & 4 (=) (% YoY) (HH) HI|AF I —e— MRS (D) (% Yov)
W& = -~ 140 600 140
120
1120 500 100
1100 400 80
80 60
300 40
60 20
40 200 0
95 100 —20
-40
I I 1 1 0 0 L L . -60
4Q21 4Q22 4Q23 4Q24E 23.01 23.07 24.01 24.07
Xt=: Factset, CHAIBH Research Center At=: BYD, 4153 Research Center
SHEH A F2 BA XE (EF91: Aoiiet, Siet, b, %)

oHEH 211.3 4241 602.3 750.0 907.9

S 37.7 100.7 42.0 24.5 21.0
S0 5.3 21.5 38.1 47.5 58.8

&= -46.6 304.4 76.9 24.8 23.7
01 3.0 17.7 30.0 37.8 47.6

=0/9E 1.4 4.2 5.0 5.0 5.2
EPS 1.1 5.7 10.3 13.0 16.3
PER 252.9 45.0 19.2 233 18.5
PBR 8.2 6.7 4.2 5.2 4.3
EV/EBITDA 37.4 17.4 6.7 9.0 7.3
ROE 3.2 15.0 21.6 223 23.1

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

i =]
(Md=ieh 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
A= Factset, 415 Research Center AtZ: StAH|Cf, tAI52 Research Center
UMM 2 FQ EX} X|H (TH91: 121910t SAOF b, %)
TE 2021 2022 2023 2024E 2025E
oHEH 25.9 213 22.8 27.1 30.0
e -6.6 -17.9 7.3 187 710.6
FHoIA 4.7 3.9 4.9 6.4 6.8
e -33.4 -17.0 26.7 294 7.7
=0 4.5 3.9 43 6.0 6.6
=0/YZ 17.5 184 189 22.3 227
EPS 0.7 0.6 0.7 1.0 1.0
PER 71.4 63.2 67.5 50.7 46.4
PBR 9.2 6.5 7.1 6.8 6.1
EV/EBITDA 71.0 60.6 54.2 423 39.7
ROE 12.9 10.3 10.6 13.4 13.3

Z: Factset, 415 Research Center
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. EzlCtk [TCOM]

=3\ O

Z20TA 19

Ex} HY]
- E27IN2 53 I ATREY
(o) F

= ofi? o R20| AX A HY,

|f 9 ==t O EL, 3RE g5 A& UY

of
= Z2H SET FEE 70%2 i el AR X|& Mt

M

(344 ZOIE]
= =0T, A(onllne travel agency) 19 7|1, 5= =L HR2 55%
= S AH[ BE L ol AHl= JAE AX XIS, o2l o 2|=0] A& H& A2l

= O 5;1%’8 AL IS JEC= g K& e T, o2l S3E Trip.com KA 7HH K&

ESSIES RSP Siel 9, st2# 20194 ChH| 3
(HeAe1eh (% YoY) (%) =TCOM s ol &Z/=t8t FE74 358 100
20 200
160
16
120
12 80
1
8 7
0
4
, —40
0—4_,76‘(9"4‘ Ll \-\31\.9\ AR -80
3020  3Q21  3Q22 3023 3Q24E 1Q23 2023 3023 4Q23 1Q24 2Q24
Xt2: Factset, CHAIE# Research Center A& EEE, tHalE T Research Center
™ I FQ FXHX|HE (EF91: 424219, 919, HY, %)
T 2021 2022 2023 2024E 2025E
oHEH 20.0 20.0 44.5 53.3 61.5
S 93 0.1 1221 19.7 15.4
S0 0.3 1.3 13.2 16.3 18.9
&= -40.0 372.6 931.2 238 76.1
«=0[¢ 1.4 1.3 13.1 17.2 18.8
=0/9E 6.8 6.5 294 324 30.6
EPS 2.1 2.0 19.5 24.7 26.7
PER 73.3 122.6 13.1 18.4 17.0
PBR 0.9 1.4 1.4 2.2 2.0
EV/EBITDA - 134.2 11.8 16.2 13.9
ROE 1.2 1.1 10.5 11.9 11.5

Z: Factset, 415 Research Center



29 A0 = =+otdL
Of LIEFILT RUAS

|ITI

I Ed|0|=0| thet 227} 2

Sk

20l 0|20 = =4 2

20l It Al =29

OLR3} A& Ts

= DO|=0] Hlol ot= 22|2| &t&Ml= AL 2 Moty . A7| ==30i T Z 724l 7= 2
St 7|CH7F A &S 20f 0| X|= FaF=0| 0]=0f H|oH 2 EHY
0= 7|=22|2t TB 22| F0|ef MY
{%) — 7B 10d 22| S
5
4 P
\,"&c,(.:.'. .....
3
2
1
0 I I I 1
221 22.7 23.1 23.7 24 1 25.7

AtZ: Bloomberg, T4l

| =2

MZH Research Center

E|AH 553
= 1-374& BIL SPDR® Blmbg 1-3 Mth T-Bill ETF -0.3 0.0 0.0
102t SHV iShares Short Treasury Bond ETF -0.3 0.0 0.0
1-39 SHY iShares 1-3 Year Treasury Bond ETF -0.3 -0.5 1.2
3-74 IEI iShares 3-7 Year Treasury Bond ETF -0.3 -1.6 2.5
7-104 IEF iShares 7-10 Year Treasury Bond ETF -0.6 -2.7 2.6
10-204 TLH iShares 10-20 Year Treasury Bond ETF -0.9 -3.9 4.4
20304 TLT iShares 20+ Year Treasury Bond ETF -1.2 -4.8 3.7
ST TIP iShares TIPS Bond ETF 0.0 0.2 3.9
=7txY 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF 0.2 0.7 3.2
1-10¢ TIPX SPDR® Blmbg 1-10 Year TIPS ETF 0.0 0.4 2.9
1540[4 LTPZ PIMCO 15+ Year US TIPS ETF -0.9 -1.7 3.4
HsaE USFR WisdomTree Floating Rate Treasury ETF 0.1 0.0 -0.1
STRIP /R0OZ PIMCO 25+ Year Zero Coupon US Trs ETF -2.0 -6.8 3.8
7|&Y: 24.11.15

At=Z: Quantiwise, CHA

7<

MEB T Research Center
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=) SR, ASAL 71, 24, 2XHEA], AHW
F4 ME=(EE) 7| ULMEHFHTUAH O, H7[AHIM, IT), 5

HE=R(RAD 2, HIEY, HAIZ

=L H(EH) 2R A2 HUEE P4 AMH SH2ZE P& Ui
2

AR (RXI) R AMH2 HUEE P4 AMH SH2ZE P& Ui

2= (de) =U: e 2= / 0= CIO[EIME, AlLO5I2E
7|}

HAIRH(SIE) HUX|(HSItA), 2

Xt&: 253 Research Center

ETF/2l1= 10

B3 R mel Al7+E UE(%)

R (LC bn) YTD|
A396500 TIGER FnEI=AHTOP10 24.04.15 567.2 -15.6
A161510 PLUS 10H{E= 23.10.09 444.6 29.8
A449450 PLUS K4t 2411.18 267.0 84.9
A139230 TIGER 200 55 2411.18 83.3 62.7
A138540 TIGER A IS+EHHHE 24.06.24 73.8 5.4
SPY-US SPDR S&P 500 ETF Trust 24.03.11 626.5 24.8
GLD-US SPDR Gold Shares 23.11.27 71.6 24.0
CIBR-US First Trust NASDAQ Cybersecurity ETF 241118 7.1 16.4
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