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B£ 1: BAMNAM 4 (2022-2026E)

ARPEFG A 2022 2023 2024E 2025E 2026E
ERIZ PN 46,699 54,491 68,097 79,906 89,922

B IR b3 ik 3% 17% 25% 17% 13%
ESE S 19.2% 16.6% 17.8% 17.5% 17.2%
AH 2,448 3,021 4,234 5,031 5,638

%A B b3 i 18% 23% 40% 19% 12%
A ARERIKSE (L) 0.49 0.61 0.85 1.01 1.13
B 4% P/E (x) 54.0 43.8 31.2 26.2 23.5
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WHRESHERA

F 8 & il K &3
AR TETL 2022 2023 2024E 2025E 2026E ARG EFA 2022 2023 2024E 2025E 2026E
XX PN 46,699 54,491 68,202 80,034 90,085 il 11,686 10,519 12,124 14,109 16,534
ERIS % (37,730)  (45,429)  (56,081)  (65967)  (74,546) [RIE Sy 355 350 438 514 578
EE LR 8,969 9,062 12,121 14,067 15,539 B2 MK A M 9,022 9,308 11,651 13,672 15,389
2B L (5,538) (5,552) (6,494) (7,478) (8,171) AR’ 6,685 6,683 8,250 9,704 10,966
HERR (727) (693) (704) (821) (912) HA A f AR 360 817 1,023 1,201 1,351
4180 (2,706) (2,543) (2,919) (3,356) (3,660) R F = A 28,611 28,081 33,889 39,602 45,221
R %R (2,105) (2,317) (2,871) (3,301) (3,599) Yoo T BRI E 36,983 36,876 39,056 42,134 45,824
X2k 3,431 3,510 5,627 6,588 7,368 1 A~ 51 52 52 52 52
EBFRA (516) (256) (1,046) (996) (949) A K= 5,186 5,227 4,790 4,390 4,023
%R (246) (244) (279) (279) (279) P& 480 375 412 454 499
FES & 218 150 226 226 226 A 2,970 2,970 2,970 2,970 2,970
A (488) (162) (993) (943) (896) ERLEI RN 4,065 3,889 3,889 3,889 3,889
EX R R 2,915 3,254 4,581 5,592 6,419 -3 78,346 77,470 85,058 93,491 102,478
Bk A (395) (212) (278) (469) (687) [=RIEL s 2,815 1,417 1,774 2,082 2,343
REAMBLS HRARS 2,520 3,042 4,303 5,123 5,732 R AT K A AT B AR 10,130 11,132 13,742 16,165 18,267
HE R E 72 20 48 48 48 AR AR 9,223 6,507 7,808 9,370 11,244
e R 2,448 3,021 4,255 5,075 5,684 A R A 22,167 19,056 23,325 27,617 31,854
AARYK (87) 4,973 4,973 4,973 4,973 4,973 EEREEN 9,123 9,588 9,588 9,588 9,588
R (57) 4,973 4,973 4,973 4,973 4,973 St dE RS f B 2,674 2,304 2,304 2,304 2,304
EAERKHSE (R) 0. 49 0. 61 0.86 1.02 1.14 LY K 33,964 30,948 35,216 39,508 43,746
mAEFRKE () 0. 49 0. 61 0.86 1.02 1.14 &S 4,973 4,983 5,045 5,107 5,169
fit & 20,700 20,808 24,067 28,145 32,832
VB FEAR G 209 183 183 183 183
%) 18,499 20,548 20,548 20,548 20,548
RAERES LB 44,382 46,522 49,842 53,982 58,732
B Rtk RAERE 78,346 77,470 85,058 93,491 102,478
LN % S EX 38 242
AR T AT L 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
BEEHLSR 9,181 9,300 9,519 11,105 12,575 BiEAEIRER
AL AT A9 2,520 3,042 4,303 5,123 5,732 PRI £ 3.2% 16. 7% 25.2% 17. 3% 12. 6%
8 4,299 4,557 4,544 4,813 5,192 SRR B4 (5. 3%) 1.0% 33.8% 16. 0% 10. 5%
4 386 433 437 400 367 R URCES] 25.9% 2.3% 60. 3% 17.1% 11.8%
FEXKELEHD 546 541 (203) 331 847 AR M 18. 3% 23. 4% 40. 8% 19. 3% 12. 0%
RAIKF R Y (38 e) 701 (286) (2,342) (2,021) (1,717)
BHmYy (3m) (105) 101 (1,567) (1,454) (1,262) BARAD
FAT IR I A G (65) 1,002 2,610 2,423 2,102 FR KA E 5.6% 6. 6% 8.8% 9.8% 10. 1%
tiezE oL 15 (277) 1,096 1,384 1,723 B AR R 3.2% 3.9% 5.2% 5.7% 5.8%
AN () 1,114 437 437 437 437 BN A E IR E 5.3% 5.7% 8. 6% 9.2% 9.3%
H ik 702 723 - - -
BEEHALLR (5,577) (5,367) (6,850) (8,008) (8,991) EARCE
LS & (6,755) (5,372) (6,724) (7,891) (8,881) EXIES 19. 2% 16. 6% 17.8% 17. 6% 17.2%
AT R F KA - - (37) (41) (45) R IREES 7.3% 6. 4% 8. 3% 8.2% 8.2%
FEHBT 1,151 6 (88) (76) (64) i AREES 5.2% 5.5% 6.2% 6.3% 6.3%
HAe 27 (1) - - -
BEEHALER (2,416) (5,137) (1,064) (1,113) (1,159) BIEfRA
(RN (394) (3,693) 357 308 261 A4 ER I 37 30 24 25 25
RAT ety - 62 62 62 62 KK R # R S 73 61 56 58 59
RAT i H# - - - - - 75 R R 3 62 54 49 50 51
A4 LA (986) (1,482) (1,482) (1,482) (1,482) KA R 4 R 3 98 85 81 83 84
He (1,036) (24) - - -
SMCR 278 15 - - - HhEy GFase) 252 486 (762) (2,439) (4, 602)
AL AALENMAERE 1,466 (1,189) 1,605 1,984 2,425 ERER RS 1, 441 3, 440 3,339 3,689 4,104
HWAEBALEENH 10,216 11,682 10,494 12,099 14,083
HAALELBEALE NS 11,682 10,494 12,099 14,083 16,508 B4 P/E (x) 54.3 44.0 31.2 26.2 23.4
B4k P/B (x) 3.0 2.9 2.7 2.5 2.3
E=ifi 4% B 5 0)
R AR A Wind, iR ER#A
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BA& 2: BEAHE 3024 L4 F

ARFEF 3Q24 3Q23 Rt 2Q24 E7 974

ERISL N 17,361 13,631 27% 13,368 30%

e IR 3,721 2,784 34% 2,198 69%

2 A 2,155 1,383 56% 696 210%

%A1 1,510 1,095 38% 552 173%

A ARERM AR 0.30 0.22 38% 0.11 173%
(L)

78 &

ERLES 21.4% 20.4% 1.0 16.4% 5.0
ERIA GRES 9.0% 10.3% (1.3) 11.2% (2.2)
R IPEES 12.4% 10.1% 2.3 5.2% 7.2
I ES 8.7% 8.0% 0.7 4.1% 4.6

AR IR A& NE HRERR

A% 3: BESARAARNAE

2026E

2024E 2025E

U AT A AT IR A AT F A
ER XN 68,097 67,510 1% 79,906 79,641 0% 89,922 89,434 1%
EX R 12,088 11,050 9% 14,007 13,158 6% 15,473 14,744 5%
I i 5,603 4,150 35% 6,541 5,509 19% 7,317 6,294 16%
A F1)iH 4,234 3,814 11% 5,031 4,928 2% 5,638 5,639 (0%)
AR S 0.85 0.77 11% 1.01 0.99 2% 1.13 1.13 0%
()

% T T4
ERIES 17.8% 16.4% 1.4 17.5% 16.5% 1.0 17.2% 16.5% 0.7
R ES 9.5% 10.2% (0.7) 9.3% 9.6% (0.3) 9.1% 9.4% (0.4)
23 A NEE S 8.2% 6.1% 2.1 8.2% 6.9% 1.3 8.1% 7.0% 1.1
kS 6.2% 5.6% 0.6 6.3% 6.2% 0.1 6.3% 6.3% (0.0)
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BAVE R 520 EAEE A B #H T, KNS T EE 2024 F5 6
FAEwE K R RIAE R REEA ., FREK T 54 F B £ 33.0x. 30.0x.
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B 4: BEHAmEHEE (2024 5)
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B33 b 13
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HRFh o mE 56,844 17.8% 3,290 40% 33.0 108,567
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HRkEEFEFRE 3,558 14.4% 216 37% 25.0 5,395
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B% 9: SPDBI AT E /N4

e RHA B AR
BB ARAL A4 (o) g
1810 HK Equity DRI H-W 24.6 EN 23.6 26/8/2024 FHL 5
688036 CH Equity 1% F IR 95.6 SN 179.4 26/2/2024 Eiy A
AAPL US Equity ¥R 235.0 EN 264.9 10/10/2024 FHL &R
285 HK Equity tb il o, 35.6 EN 34.2 2/9/2024 ZEMM. B
600745 CH Equity 1] &AL 32.7 FEN 37.1 14/5/2024 ODM. & ¥ F4k
002475 CH Equity S E 44.5 EN 46.1 26/8/2024 M, AR
300433 CH Equity WA 22.5 EN 26.6 21/10/2024 SEMM, BE
2018 HK Equity B A 33.4 FEN 28.8 25/3/2024 B AFEMS
2382 HK Equity EFAFAR 50.4 EN 57.0 26/8/2024 FhAFE. FEAF
1478 HK Equity FARA 5.0 EN 5.1 13/8/2024 FALk S
603501 CH Equity F Ry 110.2 EAN 108.4 20/8/2024 FHLCIS. & CIS
NIO US Equity JEES 5.2 EN 7.0 26/9/2024 AL RIAE
9866 HK Equity B R-SW 42.6 FEN 54.5 26/9/2024 AR IAF
XPEV US Equity AN EPE S 10.5 EAN 8.5 21/8/2024 # AL R I F
9868 HK Equity DB -W 425 FEN 33.2 21/8/2024 AR IAF
LI US Equity BAAE 25.3 FE N 22.7 29/8/2024 AL RIAE
2015 HK Equity A E-W 98.6 EN 88.2 29/8/2024 AL RIAE
9863 HK Equity A% 29.7 EN 28.5 16/8/2024 AL RIAE
TSLA US Equity 437 42 (TESLA) 220.7 »H 210.8 24/7/2024 A RIAF
1211 HK Equity tb I id iE A 287.0 EN 280.5 2/9/2024 # AL R I F
002594 CH Equity b I id 300.3 EN 297.5 2/9/2024 AR IAF
MBLY US Equity Mobileye 12.8 EON 16.2 9/9/2024 GRS
981 HK Equity ¥ E R 30.3 BN 19.3 12/8/2024 m [l KT
688981 CH Equity X E IR 90.1 EN 56.7 12/8/2024 wh [ R T
1347 HK Equity dedr F FAK 23.7 BN 23.3 9/8/2024 m [l KT
688347 CH Equity A gr ) 8) 43.1 FEN 43.7 9/8/2024 o B R T
2330 TT Equity SAiRE 1,085.0 BN 1,167.7 26/7/2024 m [l KT
TSM US Equity &fd 200.8 EN 197.6 26/7/2024 wh [ R T
688396 CH Equity e E B 52.2 FEAN 56.4 17/10/2024 o FEFFHR
600460 CH Equity 2B 26.5 FEAN 30.5 20/9/2023 9 EF FAR
300373 CH Equity AR 48.4 EN 43.4 26/8/2024 W BF FAR
688187 CH Equity BAE A A 52.7 FEAN 53.4 27/10/2023 9 EF FAR
3898 HK Equity AR E A H 33.4 EN 38.7 27/10/2023 W BF FAR
603290 CH Equity Wk FF 96.7 FEN 230.6 20/9/2023 R FE FAR
605111 CH Equity HiE Ak 36.6 FEAN 38.7 14/8/2024 hHEFFAK
688711 CH Equity KA 18.8 EN 67.1 20/9/2023 o B FE FAR
NVDA US Equity Ffh ik 138.0 EN 147.6 30/8/2024 Al %
QCOM US Equity 5 il 170.9 EN 240.7 5/8/2024 Al %
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT AT ARENETEER T AR B G, ARERRAREE EM ALY, FERBEALZ—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 B9 AEAT SR BAT A o R K T 0 K AR 09 FRIAST, AR T RE @ S ATIE MR IRIE, 5 5 A KR Ao 7 3 1K
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
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AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA)GEMA R . ARBEIREANOTTFREAE £EBSZRLE T H
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AL IR K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FATR R T AL R A, f A4RE T8 R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB A FRBETERIA, KEH BT THETIMAPNATE METH XL, 8. L4, FIE, KX
RAA, HRBRERIEAT F = FZFT ARG EERA, B3R =FRERBATARREZET AL,

MBWE

1) HARERRF A FA RS PTE N S 1%09 W .

2) HARERRARELENN AT X 12 AARAFRAEATRTRITLSFHXZ
3)  AARERRARAREIEN S A HLIEREITEEEN
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“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR e X (FastF mscl F B A5
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RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .
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