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B =n g9 7al/ETF

=L =4 10M

=S =2 YTD)
005930 ESRSIN, 23.01.09 320.6 -31.6
005380 SACHRL 24.11.07 42.8 0.5
105560 KBE2& 24.06.03 33.8 58.6
032830 ol 24.04.22 20.3 46.9
259960 FYPuE 24.06.17 15.2 63.5
015760 EeE 24.10.21 13.9 14.6
030200 KT 24.07.08 12.0 38.7
003490 theters 24.12.09 9.0 2.7
086280 Sl ES 24.07.08 8.8 21.8
103140 St 241111 1.4 29.3
Z: gL MR MY B2 7|1ZY: 24.12.06, At&E: Quantiwise, CHAIS P Research Center

A7HEY

(USD bn)
NVDA QilH|C]Of 241014 3,552.5 192.9
MSFT O0|H2ATE 23.03.04 3,290.8 17.7
TSLA H=z2t 23.03.13 1,186.1 81.3
TSM EFO[ 2t | 24.09.23 861.4 96.4
AVGO H=ZCEA 24.11.11 796.2 52.7
700-HK HIME 24.04.01 482.5 38.0
002594-CN BYD 24.06.17 68.5 39.0
TCOM-US EgRZ 2411.18 43.8 86.6
600276-CN M H|f 24.03.11 429 8.2
601127-CN MZAL 24.12.09 29.0 83.7

F Y2 MR HY B2, 7|EY: 24.12.06, At=: Refinitiv, 25 Research Center

ETF/2| 10M

o o mel N7HEY  2918(%)
P AR (LC bn) an

A396500 TIGER FnEE=XTOP10 24.04.15 545.6 -16.0
A161510 PLUS 1TH{E= 23.10.09 459.7 32.4
A449450 PLUS K&t 24.11.18 2419 47.2
A139230 TIGER 200 &3¢ 24.11.18 81.3 47.0
A138540 TIGER SIHRIIE+HEHHUE 24.06.24 70.1 3.0
SPY-US SPDR S&P 500 ETF Trust 24.03.11 637.6 27.6
GLD-US SPDR Gold Shares 23.11.27 73.9 27.0
CIBR-US First Trust NASDAQ Cybersecurity ETF 241118 7.4 20.5
A365550 ESRAZAH 0= 24.03.11 962.1 23.7
A330590 =RO2= 24.11.07 869.8 -4.3

Z: Y2 M HY S5, 7|&Y: 24.12.06, XtE: Quantiwise, Refinitiv, ti+157 Research Center
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——12M Fwd PER 7.86X (244 8/5 & & M¥)
2,950 | ——12M Fwd PER 8.74X (243 2| —1Std)
12M Fwd PBR 0.78X (244 8/5 & & N A)
2850 L —12M Fwd PBR 0.85X(24' H#2| —1Std)
' Y AN PBR 0.85x(24H 8/5 & & MH)
2P A% PBR 0.905x(24H B2 —1Std)
2,750 F ——120MA
2,650 ,.4 4
2,550 R
2,450 VoS
2,350 By
2,250 oA :
23.10 241 24.4 24.7 24.10 25.1

A=: Quantiwise, 415 Research Center
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x| (=« YTD
005930 S H KL 23.01.09 320.6 -31.6
005380 SACHRL 24.11.07 42.8 0.5
105560 KBE2& 24.06.03 33.8 58.6
032830 ol 24.04.22 20.3 46.9
259960 s 24.06.17 15.2 63.5
015760 EeriE 24.10.21 13.9 14.6
030200 KT 24.07.08 12.0 38.7
003490 theters 24.12.09 9.0 2.7
086280 sli==HA 24.07.08 8.8 21.8
103140 S 241111 1.4 29.3
F: 8Y2 MR HY B2, 7|&Y: 24.12.06, AE: Quantiwise, CHAISH Research Center
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TR HAL IHEY SROIYE HS

(dote) WE(E) —— Q0| E (%)
85,000 r . 16%
2.5x
1 14%
80,000 F
2.0x 1 12%
75,000 | 1 10%
1.5x | g9
70,000 F | 6%
1.0x
1 4%
L 65,000 F
’//_/_/O.Sx 1 2%
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0 - O ) R - I G-
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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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= 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 SiLixt S0| THof BIS
(&) e Y A Yo(2) 40% ¢ T s RN E maEE 35.6%
450 1 40% o
1 30%
375 M 009 35%
300 Au I 1o 0% |
w,r. | WA 0%
225 -10% 055 |
—20%
150 a0% sos |
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
FJHAH I T2 EXX|H D Aole, 9, B, %)
28 2022A 2023A 2024F 2025F 2026F
& 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 14.8 13.5 12.6

A& Quantiwise, tiA15H Research Center
T MY, H, Ui, %
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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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1 74 463 600 T375 384 359 o5 270 384 459
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10 | Ny 13.1 13.2 o 200 |
5 A R o 7.6 ‘- 200 |
0 20 2.0 3.4 38 34 . 3q
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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%
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UMM U FQ EX} X|H (9 o122, b, %)
28 FY 22 FY 23 FY 24E FY 25E FY 26E
ER 1,854 1,911 2,752 3,051 3,403
ES T 1.7 3.1 44.0 10.9 11.5
S 752 768 1,207 1,311 1,471
ES T 15.5 2.2 57.1 8.6 12.3
20[2] 500 595 994 1,049 1,183
#0/98 27.0 31.1 36.0 34.5 34.8
EPS 10,194 12,194 20,625 21,942 24,744
PER 15.3 16.6 14.9 14.0 12.4
PBR 1.8 1.2 22 1.9 1.6
EV/EBITDA 7.2 7.2 9.5 8.3 6.7
ROE 10.3 11.2 16.6 15.0 14.6
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THEREZN THMOl 2 Hat, ™LH TMF Tl 01 [T
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[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 0.444 (21/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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SLO
OIYTHO| TEZH|Q T|LH O] Q| IR 7 3t
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= 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
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= 20249 HZ 7|E IS 181288, 0| 2. 228, SYOIHE 12% MY, tieretSdt OtA[OHt
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459 &= FY = HRE =0t 5= =2 HIAHA =X 7+ 2 #6 7ts

= EZI 2.0AH &/t ofef eHg=t 0| = S5 M2 /A D549 o 5 of= Yield A
Aot RAIEH, AHESHE 0| HE 53 EHE A= 7|0

[34 HOIE]

= OA|OILLEtE Q42 & 268012 (7|2t 23012 3t=7|E ERT Mega Carrier2 24
HI2 S84 /M0 £ 6 2 3t=F M| Pricing Power 2R0tH S%7| 2214 JiM X|& MY

ietetsS E2k= IE & Yield SZE

($/0bl) —o— |52 S EEIE Vi

o stetz & Yield .
10 @ —e—uBIE SUE () )
900 r 1 20
120
800
140 700 110
| 60 600
0
500
180 400
1 =10
100 300
120 200 | 1 _p
- 140 100
O L L L L L L L L L L L 730
0 160 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24
10213Q211Q223Q0221023302310243Q24
X2 th3tat2, CiAI5H Research Center Atz tigtets, S H Research Center
HAIX Ol ZQ EX} X| B (EH9l: M, 2, B, %)

OHEH 14,096 16,112 18,057 18,392 18,497
S10(9f 2,831 1,790 2,222 2,202 2,282
N ESES R 2,562 1,576 2,166 2,402 2,382
EY71=01o 1,730 1,129 1,552 1,721 1,707
L PN = a B 1,728 1,061 1,521 1,687 1,672
EPS 4,798 2,873 4,119 4,567 4,528
PER 4.8 8.3 5.9 5.4 5.4
BPS 24,969 25,793 29,162 32,978 36,756
PBR 0.9 0.9 0.8 0.7 0.7
ROE 22.0 1.5 15.0 14.7 13.0

A& Quantiwise, tiA15H Research Center
T MY, H, Ui, %
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%Il =2 H|A (086280) —

EZI 2022 CKD 3 PCC2Y 222 2025 Quantum Jump

[

]

r

= 20244 PCC 2Y MO Z 2025E AX Quantum Jump 7ts Of|4f
= 20253 =Y 30.6 2 &(+8.4%, YoY), FY0[ 2.1 2R (+24%, YoY) S7+ MY

[3iA HOIE]
= P,Q, C 25 SA0| g8t &e, 2H24~25E A& Quantum Jump
= EYD YR HHN IM| RitE IRt 5 S d40 Uieh 22 UX| 2 A2 MY ©Y

= /7I0txt 22 E 28t +E=T 1002 7IE22 SAY +4 HIS2 60%0|H, 1 & 0|58 =2
50%=2 f 30U = = 7ts

SIliZ2ZH|IA SF7| 0fE ML SIliZ2H|A 7| SH0IY Y

26~27=2

Atz = =H|A, 453 Research Center

T= FY 22 FY 23 FY 24E FY 25E FY 26E
OHE4 26,982 25,683 28,211 29,877 31,230
&= 239 -4.8 9.8 5.9 4.5
SR01Y 1,799 1,554 1,735 1,982 2,172
&= 59.7 -13.6 11.6 14.3 9.6
=01 1,190 1,061 1,296 1,471 1,614
z0/9E 4.4 4.2 4.6 5.0 5.2
EPS 31,808 28,536 17,378 19,717 21,629
PER 5.6 59 7.0 6.2 5.6
PBR 0.9 0.9 1.0 0.9 0.8
EV/EBITDA 3.1 3.2 3.5 3.0 2.4
ROE 18.8 14.5 15.6 15.7 15.4

At=: Quantiwise, 415 Research Center
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- 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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= EZO GM0| S 2 QQIEDH 17| ™S 18] Al ZAM[Q Al te 2t EE MSaol 7| A
S7tet SA0| =20 Yt It/ O|{X|H Risk-On M2|E 2t 0|0 T2t XH5lotH BE¥X o2
of Mgt &~ QU= LIHX| H==0f| CHol AIRO| E TlZtolf & = U= 271 =24

= 3/427|ECH4/427| QI ME 7Y AN, 2ol 3% SO G AT AIE IIEN S7+20]| tish &
sotoffMd, 123 25bp 22| QISHE 7|tHol= AIE 7|CHE, HA LHE 3Z77EK] A| Gfjator HEE &
15t 0] ©J3] AISH0] K2t &

= Ol 9Y7tX| Ol= A7 O 0|4 =X & Q01 80| 45 SES 0|0{€ = U= HHS THEH & A
O|C}. US2t Non-USZt C|AHZHO0| = T3 oifX|= Al7|

SA 42 (S2Y+0|3) 4X51. 1Q 45,2Q 45, 3Q Y2 TH 3 45,4Q 45

(P) —— MSCI ™M A S Al [2025E BA HE] (P)
140 - —— MSCI M EISA| lo 2Q 3Q 4Q 106
——MSCI M EEA S83M >
e | =R pIEIA (%)
1€ FOMC EREE L 104
125 (28~298) e N >
............... » 5% Fomc TE oG Py 108 FOMe
120 H|47§EM1E%%% (6~7¢) (29~302) (28~209)
115 F A (20Y) 62 FOMC 8g MZEz0|g 1%5%1}:[%0 L 102
(17~18Y) 92 FOMC
110 38 FOMC (16~1721)
(18~19¢)
105
(28] % =27 20 Y8 oy 224 35012 st | 100
100 T THMA A Bm ZHE fe NE 5o |
95 > ®I| 32 S+ YRR + A A5 TE
90 ! ! ! 98
24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10
AtZ: A5 Research Center
ool =4 10M
e N U= (%)
2=
(USD bn),

NVDA AH|C|Of 24.10.14 3,552.5 1929

MSFT 0o 32AZE 23.03.04 3,290.8 17.7

TSLA HiEet 23.03.13 1,186.1 81.3

TSM EtO[fErE | 24.09.23 861.4 96.4

AVGO H2CEH 241111 796.2 52.7

700-HK BIME 24.04.01 482.5 38.0

002594-CN BYD 24.06.17 68.5 39.0

TCOM-US EgxA 241118 43.8 86.6

600276-CN ENPS| L 24.03.11 42.9 8.2

601127-CN NEIN; 24.12.09 29.0 83.7

F: 8Y2 MF MY BE 7|2 24.12.06, A=: Refinitiv, L1415 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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© 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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=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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B i (700.HK) .

a= H, SNS 1¢

(Xt H]

= S AY REE 48 248}, 1 B2 HRE d5 A5, 87| ==10k 8= K& et
= AN GY2 B Z717440] = 12mf P/E 15812 WR0jj0|8 2 Z& 717t

b | = o
(M=) Golel (2 (%)
—e— g0 HAE(D)
80 34.9 140
0 30.2
130
60 K
50 6 20
40 - 110
30 - 1o
20 5.0 | 10
10 -14.3
’ 4Q21 4Q22 4Q23 4Q24E ! ° 405‘;4[5 | 4‘02‘2 4‘02‘3 | 462& e
Xt2: Factset, CHAIS P Research Center A= HIME, Factset, tiAI5H Research Center
™ I FQ FXHX|HE (EF91: 424219, 919, HY, %)
7= 2021 2022 2023 2024E 2025E
1] =S 560.1 554.6 609.0 657.5 715.7
= r— 16.2 -1.0 98 80 89
g 159.5 153.5 191.9 237.8 267.8
3 6.8 -3.8 25.0 239 2.6
«=0[9 123.8 115.6 157.7 219.4 2411
=0/9&F 221 20.9 25.9 334 33.7
EPS 22.0 11.8 16.3 23.2 25.6
PER 15.6 23.3 16.6 16.3 14.8
PBR 4.3 3.6 3.2 3.6 3.0
EV/EBITDA 19.2 13.9 12.1 13.8 12.3
ROE 27.4 15.6 19.1 22.3 20.6

Z: Factset, 415 Research Center
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B 5vD (002594) .

== ™A1

= VIR A deh & 2o ZHe BF WAliet 2
= 3=7| T7IRHHofE MEE] 38% 57 A ™R f TN 4002t CH Ol &

(8] ZOIE]
= &= M| )\I"r RS 19 =41, BEV/PHEV 25 M4t CHISHIHAL 20IPe 2 IS A& X

= L=t #29 X 2= 714 Qo= =2y A=
71438}, 2413 SRV | Bi=, RZH|7|AE S Jts, 259 F U], 2t Jts O

& 0| ¥ XY H7|xH B 4% 20|
EETD! oY = o4 (%) (% YoY) (2 o) T2
=t 60 —o— 2023
1 140 —e— 2024
120 %0 7
- 100 40 +
1 80 30
1 60 20 ¢ g/—(’///
140
10 |
920
0 L L
: : ! 0 W o@W oW oW oW g om ol o g o o
4Q21 4Q22 4Q23 4Q24E - N @ ¥y w o >~ ® o 2 - o
A= Factset, 415 Research Center A=: BYD, HAIB 3 Research Center
™ I FQ FXHX|HE (EF91: 424219, 919, HY, %)
TE 2021 2022 2023 2024E 2025E
oHEH 2113 424 1 602.3 751.5 908.8
e 37.7 100.7 420 24.8 20.9
FA0(2] 5.3 215 38.1 47.7 59.6
&= -46.6 304.4 76.9 252 24.8
=0]¢] 3.0 17.7 30.0 38.2 47.9
=0/9/5 1.4 4.2 5.0 5.1 53
EPS 1.1 5.7 10.3 13.1 16.4
PER 252.9 45.0 19.2 21.0 16.8
PBR 8.2 6.7 4.2 4.7 3.9
EV/EBITDA 37.4 17.4 6.7 8.2 6.6
ROE 3.2 15.0 21.6 22.5 23.0

Z: Factset, 415 Research Center

2c



7\
S20TA 1S
[EX M
= =2 7|N= &= U dEEE 0 Y =3t Y5, HRE 4 XS 1T
- o2l O3 20| AN 20l MY, 327] SAHQI0 BI=E(vs. 2019) 120%, A OFLTHE X
(8441 ZOIE]
= &= OTA(online travel agency) 121 719, &= =W MRS 55%
- BT AH BT & 093 A= AHE X X2, 19] 093 31=0| A% AE 74|
= OHAE 254 7180 IHE EC = £old K& efed MY, off 2| S35 Trip.com &AL 7HM X5
DjSof X0| L Xa} oiel S8, 3™ 20194 CHH| 3|18 E
EEE (% YoY) . =TCOM el &F/=8 FRUS 3=SE
o0 - 200 140% 53 INSIHE IFE 120%
120% -
16 160 100%
100% - 90%
120 80% 80%
12 80 80%
1 % -
6 9P 60%
0 40% -
4 . —40 20%
2404 -31.9
o 4A8 o L -80 0%
3020  3Q21 3Q22 3Q23 3QR4E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Xt&: Factset, CHA152 Research Center A= EERE, tiAEH Research Center
UMM 3 T2 EX X H (E91: £J21210F, 9iot, b, %)
T2 2021 2022 2023 2024E 2025E
= 20.0 20.0 44.5 53.0 61.1
&fE 93 0.1 1221 19.7 15.2
o1 0.3 1.3 13.2 16.1 18.9
&= -40.0 3726 931.2 223 17.2
=0|¢ 1.4 1.3 13.1 17.9 19.4
=0/95 6.8 6.5 29.4 338 31.8
EPS 2.1 2.0 19.5 26.0 27.8
PER 73.3 122.6 13.1 18.4 17.2
PBR 0.9 1.4 1.4 2.3 2.0
EV/EBITDA - 134.2 11.8 17.5 14.8
ROE 1.2 1.1 10.5 12.4 11.8

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

= AIOfO| THE g AR, HEt7| Lof IHE(IHE HIS 49%) THATHH| 33% &F, A19F T0[ 221 717H
= MOf E T3] ofQ 2f0|dA OFR K| B2t 12mf P/E 47HH = 2 0)0|M D2 3 X| 45

(8] ZOIE]
= S HUALS Y B2 A IO ZEtQl 2t 24E~26H MO IHE 26% S8 =8
= Aok = JHE3E ol 2H0[MA OFR A2 11 &l 2= FEIX IiE 7|0 7|TY

(defeeh o IEEEPALT: (%)
0 1 70
35 1 60
49.0
30 46.6 | &0
25
140
20
1 30
15
10 120
5 410
0 - ! il 0 0
4Q21 4Q22 4Q23 4Q24E 2023 2024E 2025E 2026E
Arz: Factset, ti41Z-3 Research Center Atz SEAH|F, 4153 Research Center
HAMM I F2 EX} X|H (TH9): 4joiglot, 9ot b, %)
= 2021 2022 2023 2024E 2025E
& 259 21.3 22.8 27.1 30.0
&= -6.6 -17.9 7.3 18.7 10.6
g0l 4.7 3.9 4.9 6.4 6.8
&= -33.4 -17.0 26.7 294 7.7
=0/ 4.5 3.9 43 6.0 6.6
#0/9= 17.5 18.4 189 22.3 221
EPS 0.7 0.6 0.7 1.0 1.0
PER 71.4 63.2 67.5 51.7 47.2
PBR 9.2 6.5 7.1 7.0 6.3
EV/EBITDA 71.0 60.6 54.2 43.2 40.5
ROE 12.9 10.3 10.6 13.4 13.3

Z: Factset, 415 Research Center
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SOl TR H Y

[EX} H]
- ERHIIRRE

tlI_
= 30~40Eh ety

[#4A1 ZOIE]

- SQI0| AHBF 712 BT TR 7| B 19, 20| AAH

= § f f
= g0 7HS WE EREVAIFOIM e o K&, AITO M92 S= 402 22F 0 ™7 [X+ TOH

= 2024/20253 TO{E 50/672HCH M
IS 0| Y HY
b00.000 | ==—=UlE —e— HZE(®) 350 ™
180,000 | | 300
160,000 |
140,000 1250
120,000 | 1 200
100,000 |
80,000 - 1 150
60,000 1100
40,000 |
20,000 I 150

2021 2022 2023 2024E 2025E

Xt=: Factset, CHAIBH Research Center

S dE0| 71 WhE EREV AIHOIM HRE 4E K%
M

o
8 EAI O, S/ AU = ctQI¥E ZFTM Axe 98 K& HY

MEAL ™| xHHTOHE =0

(Mch) (%)

e THOY 2F

140 1 450
—— HHE(D) 375 394
5 - 400
120 | 350
100 - 1 300
1 250
80 - 1 200
60 | 150
- 100
40 + 150
20 0
- —50
~100

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Atz MEAL, tAIS3 Research Center

= =
= 2021 2022 2023 2024E 2025E
1] =S 16.4 34.1 35.8 148.0 187.4
= r— 17.3 108.4 51 3129 26.6
Aol -3.3 -4.9 -4.0 6.4 10.5
- XA XX/ XA/ =) 62.7
«=0[9 -1.8 -3.8 -2.4 6.4 9.6
20/95 2, Es2v -6.8 4.3 5.1
EPS -1.4 -2.5 -1.6 4.1 6.5
PER - - - 33.9 21.7
PBR 5.9 5.3 10.1 12.0 7.8
EV/EBITDA - - - 211 14.8
ROE -16.7 -33.4 -21.5 35.3 35.9

Z: Factset, 415 Research Center
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+ 7|E=32) oI5t AlOIZ0IE ERSIT 0|R9 A5 EYT YR £ 01% 502 4 Y= 34 B
Y BHOR 22 WS4 LIEH| [2t 312 Z2I= ofol Mg Cht 06| 32 SYyesel
S8y 7|27 1510 WK D EHT E0|S HA| ChA Tzet 32 A HIEEE H83}
T 0] FHRel 32| o2 PEE 01HE| }E

© 2|2 321 017 20| NSS2 RESHE LT Qo0 30| MRIH B4 20l RS NS

OH
A
ol
Ju
21
il

0j= 7IZ2=22t TB 22| 012 MY

(%)
6 -

TB 104 =2

TB 24 =2

22.01 22.07 23.01 23.07 24.01 24.07 25.01 25.07

Xtz: Bloomberg, Ti&15H Research Center

E|A Es
= 1-374& BIL SPDR® Blmbg 1-3 Mth T-Bill ETF -0.3 0.0 0.1
102t SHV iShares Short Treasury Bond ETF -0.3 0.0 0.0
1-34 SHY iShares 1-3 Year Treasury Bond ETF -0.1 -0.8 0.7
3-74 [EI iShares 3-7 Year Treasury Bond ETF 0.0 -2.1 1.2
7-104 IEF iShares 7-10 Year Treasury Bond ETF 0.2 -3.3 0.7
10-204 TLH iShares 10-20 Year Treasury Bond ETF 0.9 -4.2 1.5
20304 TLT iShares 20+ Year Treasury Bond ETF 1.3 -5.3 -0.4
= TIP iShares TIPS Bond ETF 0.3 -0.6 3.0
=7txY 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF 0.2 0.4 2.9
1-10¢ TIPX SPDR® Blmbg 1-10 Year TIPS ETF 0.1 -0.3 2.2
1540[4 LTPZ PIMCO 15+ Year US TIPS ETF 1.0 -3.2 1.2
HEa2 USFR WisdomTree Floating Rate Treasury ETF 0.1 0.1 0.0
STRIP /R0OZ PIMCO 25+ Year Zero Coupon US Trs ETF 2.9 7.7 -2.3

7|82 24.12.06
A= Quantiwise, LiA1EH Research Center
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HEIC) BHEA|, KSR, 717, Z4, 23R, QIE(L
=Y SRR A7 (IZMEFIRLIAOI, Z7IAHIK, IT), 435

NERRA) oz, HIEY, BT

SUIHH(5HE) 32 HHE2 MBE 24 HH FAOE TES| i3
ok

SHIFH (R XD J2 S BT 24 HH FHOR TES| Oh4

2IZ(43) S h 21% / 01 HIOJEIMIE], AL 01512
7|t

AR5 OLIRI(ESIHA), 3

Xt&: 253 Research Center

ETF/2l1= 10

A7HEY

mel
Ef z2y
IpN

A396500
A161510
A449450
A139230
A138540
SPY-US

GLD-US

CIBR-US
A365550
A330590

TIGER FnEI=X|TOP10

PLUS ZE{E=

PLUS K&t

TIGER 200 53¢

TIGER AR IE+HEHHUE

SPDR S&P 500 ETF Trust

SPDR Gold Shares

First Trust NASDAQ Cybersecurity ETF
ESRAFAHOZ=

RO2=

24.04.15
23.10.09
24.11.18
24.11.18
24.06.24
24.03.11
23.11.27
241118
24.03.11
24.11.07

(LC bn)
545.6
459.7
2419

81.3
70.1
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