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2UX| (=4 YTD
005930 A XE 23.01.09 333.7 -28.8
005380 SACH X} 24.11.07 443 3.9
105560 KB=& 24.06.03 34.2 60.8
032830 AN 24.04.22 20.8 50.4
259960 FeHoE 24.06.17 15.6 68.1
015760 RleE] 24.10.21 13.6 11.9
030200 KT 24.07.08 11.2 28.6
003490 distats 24.12.09 8.9 1.3
086280 S=2H[A 24.07.08 8.8 23.1
103140 A 24.11.11 1.4 29.9
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FA: 24.12.13, X2Z: Quantiwise, LiAI=SH Research Center

Al7tE 291 5(%)
NVDA QliH|C{O} 24.10.14 3,363.5 177.3
MSFT oo|224A0E 23.03.04 3,342.4 19.6
TSLA Hl&at 23.03.13 1,342.1 78.8
TSM EfO| R 24.09.23 843.9 84.1
AVGO HZEA 241111 843.8 61.9
700-HK HME 24.04.01 495.4 41.6
002594-CN BYD 24.06.17 70.8 433
TCOM-US EgRy 241118 48.2 105.7
600276-CN M| 24.03.11 42.2 6.2
601127-CN ME A 24.12.09 28.5 79.7
3 SY2 M HY B, 7IFY: 24.12.13, XtZ: Refinitiv, L4153 Research Center

ETF/2|% 10M

w - wol AZKEA  aoiE%)
S UK (LC bn) YTD

A396500 TIGER FnBI=HTOP10 24.04.15 551.6 -13.0
A161510 PLUS 10H{EZ 23.10.09 452.0 32.8
A449450 PLUS K24t 241118 229.4 49.5
A139230 TIGER 200 55¢ 2411.18 82.5 51.6
A138540 TIGER SR S+HAUE 24.06.24 63.3 6.9
SPY-US SPDR S&P 500 ETF Trust 24.03.11 645.0 271
GLD-US SPDR Gold Shares 23.11.27 75.2 29.4
CIBR-US First Trust NASDAQ Cybersecurity ETF 241118 7.5 20.4
A365550 ESRUFAHNZ = 24,03.11 1,001.5 28.8
A330590 EEEES 24.11.07 914.6 0.6
ZF SF2 M Y B5, 7IEY: 24.12.13, A& Quantiwise, Refinitiv, CH&15H Research Center
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= AYE AHZ SEAIY0| 22S AL Bl =3 T ZXH eHget 7|0 Det TA L=
s JtsdE BY
= A AALE 2,450~2,4704 SIS Al SO0|H, 0] 717k OFY TK|= AiSe §20] 2RotA[Tt

128 A2H =2 23}, 0= =226t 7[tE, 8= 37I2Y 21t S el &80 334 25 XX

= Ut H=0] U AE SoL= HIS = E dEolH, §7[H2E S8 FA U= /A

—

128 gts, 2,550 STHA| AY | 7k
z|of2] A|Lt2| 2 FINE|C|2t e OHX[9t o=t SO 2 F7| M| B 7k 2

(o) ——KOSP!I
——12M Fwd PER 7.86X (24 8/5 & & X&)
2,950 | ——12M Fwd PER 8.74X (243 B H2| —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)
S AA PBR 0.905x(24E B 79| —1Std)
2,750
2,650 4 A
2,560 NI
2,450 T *-
2,350 i
2,250 oS :
23.10 24.1 24.4 25.1

A=: Quantiwise, tH415# Research Center
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PR x| (=9 YTD

005930 TR 23.01.09 333.7 -28.8
005380 SACHRL 24.11.07 443 3.9
105560 KBE2& 24.06.03 34.2 60.8
032830 ol 24.04.22 20.8 50.4
259960 s 24.06.17 15.6 68.1
015760 EEE 24.10.21 13.6 1.9
030200 KT 24.07.08 1.2 28.6
003490 thotets 24.12.09 8.9 1.3
086280 sili==H|A 24.07.08 8.8 231
103140 St 24.11.11 1.4 29.9
F: 8Y2 MF MY EE, 7|2 24.12.13, A= Quantiwise, tiA15H Research Center
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- 2025 XL T2AE HBM3E 337 I2E2| KX £ o410, 4Q24 4% JiM HY, F7t
= XL 702 MEELL HBM3E P4 TIRC2] XK S4, B22| 717 85 0197} 37} 4%
0242 AW QAR 2N, 20254 A7t OIE 5719t P20 F7HE 04,

AHETXL HMAL IS HAHO|AE ML
(dote) W& (E) —— Q0| E (%)
85,000 - 1 16%
2.5x
1 14%
80,000 F
2.0x 1 12%
75,000 | 1 10%
1.5x | g%
70,000 F 1 6%
1.0x
1 4%
I 65,000 F
//O.Sx 4 2%
i 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 A= AEAL, 415 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
= 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 17.1 41 9.1 9.8 9.2

A& Quantiwise, ti415H Research Center
TR MUY, b, %



SICHAH(005380])

R TN YOl 2hY ks ot 2t
[ 2]
= 2024 0HE 1712(+5%), YOI 152 (+1%), SOIYUE 9% MY
= 20253 OHE 175%(+2%), YOI 15&(+3%), HOIUE 9% MY
= MAEMAM Q MR HISHEY Z0|Lt, 1) UAF D} 2) 8 FSUO R ZAXSH oM X2 A
(44 ZQIE]
= 2024 XA Y s %—5" 24t DPS 1.02H Ol &t =0l et =7} 6k 22
= 1H25GM, =QF, AI0|22to] &= dehd A=zl SAte| RHIE X|& 222 A
= 2025H 2LH/S0| B4 B2|H0|= At DHIE 20 Al X 7Y E3t RF
3LH Xt 22t By BCHX} S0 Y HIS
(&) e Y A} Yov(2) 40% TR E maE 35.8%
450 1 40% °
1 30%
375 M 20% 35%
300 M I 1o 0% |
wr. | WA 0%
225 \ -10% o509 |
—20%
150 ~30% 0% |
75 —40%
~50% 15%
0 —60% 112[314|112]|3[4|1[2]3|4[1]12[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 SAOR}, tHAEH Research Center Atz: OiR}, 4B Research Center
AN Y FQ EX K| ot 8, 8, %)
7 2022A 2023A 2024F 2025F 2026F
otz 142,151 162,664 171,174 174,828 179,772
H0[2 9,825 15,127 15,078 15,468 16,183
ME0| 11,181 17,619 19,492 19,872 20,553
£5712:0]9f 7,984 12,272 14,911 15,202 15,723
X|HH X202} 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 14.8 135 12,6

A& Quantiwise, 415 Research Center
SR MY, ¥, 8, %
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= HX|s= &S M2 ELSHIAOH 2HQ)) THEH|E AR 2Q24 271 71& Aty 2|0 0[Q1 1. 732 7|5
= 34N O Y= CET1HIZ 13.6% 292 = =W 2|1l S8XIF=EAN Y /¢S A
= AR 64 HREE st oft7|= RWA Ze] Ol =& 9 CET1HIEZ A= HXM 08 S=8 A

= S EEE7IE YR HY, 2ol 7,200 3 AARE DN /A2 ZHOR 7|& FHYHL} 2 HE2 ot
= CHEE7|&E 71700 HAY ¥ 427| AMEH 0|2 2H &2 01/AZ 2-E AW0|2t= FHE2 KA
= 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
HR A %
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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
381

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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= 20259 PCOHE2 inZO17t XM YoY 30% &% M 2& HE2 MELE|712 SAE Edf
YoV 2tl 04 A& MY, 0|2 Q1= X|F ZHIYE H&Eot HEs oled
[3f] ZOIE]
= HX = =0t 7|7‘0|°'E1|t”'01| k2t 8._r H O YRO0| M. FAF=FEX] 7|& 12MF PER15HK
. R 22 A EHRIS BNl RHRIQLE HEA 201 715
=l
o HIRL/PC A THE 20|
e
70(AIO_|17$J) 0% mPC m2H}
500
600 | 50%
500 400 +
1 40%
400 r 1 30% 300 ¢
300 r
4 20% 200 r
200 r
100 | 1 10% 100 J
e 0% 0 B
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E3Q24E4Q24E 1022 3022 1Q23 3Q23 1Q24 3Q24E

A= Fn Guide, CHAIS 3 Research Center

Az Jej2E, &S H Research Center

UMM U FQ EX} X|H (19 o122, Y, %)
28 FY 22 FY 23 FY 24E FY 25E FY 26E
ER 1,854 1,911 2,752 3,051 3,403
EV 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 2.2 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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XFZ: Fn Guide, CHAL
TR M A, b,

Research Center
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TR THMOl 2 Ha}, ™LH M F Tl 01 [T

= 3Q24 BIEAU2 26.7E2A(YoY +9.1%), Y0
2 e W7(25 5t MAST| tHH| LNG 7+

, LIS

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

O
_|
;_l

[3iAl TOIE]

= 20254 QIt/ste AMERI0| SHO[Y 23X BI04 Ol= YUHE 7IALF29| 0|23 3|4H7}
M, X9 Q2 Al &1 2. FIt2 4Q24 F7|1Q3 Q4 HEZA|, £710| 1M 7Hs

= 25l 8% 0% slast RUPF WHE 1HRE ME| M2t 20258 2 Zo| MXI M} S BHEE

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

sI2X2] PBR HHE 0| st=2M= M7|1Q3, SMP, Ji0HE! M2t
(&) 0.2HH 0.3HH 0.4} (¥/kWh) oo 0R /kWh () (™ /kwWh)
0.5H 0.6H 220 ¢ - 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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B 7030200

31O
OIHTMO| IEZH|Q T|CH O|AQ] IR IX 312
[ B
= 24~28FE HET 0| HHE 11%. FFM ORI 0= 141 OFAEIH| HZ, CAPEX Peak Out
etk O3 H2 &A= 20303 8= 66
= KTQ| 5G AZt2 6. SKT2 LGU+E 81, KT7} 19140 EAISE 5G CAPEXE 251 AgE7| A2t ot
=. 259 otV |2 0| iM% 2. BCILE, KTHAHOIE S r%‘“?_f 20re| At2|Ar AA I
(844 ZOIE]
= EXFSHY 2310 7. 8XAM, 24E 5.27AH, 25E 7Y H(ESA T2 ME A A3 T I
sh). Q& 24E 5.4%, 25E 7.4%
HHO[Qi 0 ATEEEE UiE Hi3
(£3) KT A0/ R, (4o12) w7} 0/} 7ot X814 HIZ(RHS) (%)
3.0 Hozu 71X olgol UE 49 24 700 70
2524 1Q155E 25 32 25 OP 2.1%¢
2.5 | 600 60
2.0 i
20 {18 : 500 5
s i 400 10
00 i 300 3
05 : 200 2
00 : 100 66 10
3
0
O w w0 10 12 8 6 18 w0 2 1011 12 13 14 15 16 17 18 19 20 21 22 23 24E 25E
AE: KT, XL [fASH Research Center Ktz: KT, FH2 &S Research Center
AAIM Ol O EX} X|E (el M, 2, bh, %)
= FY 21 FY 22 FY 23 FY 24E FY 25E
o= 24,898 25,650 36,376 26,161 26,633
&= 4.7 30 2.8 -0.8 1.8
ol 1,672 1,690 1,650 719 2,841
&= 41.2 7.7 2.4 -56,4 2953
=04 1,356 1,263 1,010 606 2,041
=0/9YEZ 54 4.9 38 40 237
EPS 5,197 4,835 3,887 2,383 8,132
PER 5.9 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
A= Quantiwise, =82 HAI5A Research Center

SR AAE, L %
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- O

= 20249 HZ 7|E SN 181288, 0| 2228, BYOIHE 12% MY, tieretSdt OtA[OHt
d&9 &= F 9| St=Ql HIXHHA| Z=X[2| 742 2 5] 7
L Se Mtz 2| el ¢
= H0iE A2 7[0f

= EZIO 2.0AC
S| = A= H
A
=]

| ZOIE]

s
7H
i

{0
N
_Olﬂ
0
o
0t
o
o

2 2}= Yield A
[
= OFAOtLtetE Q2 & 26802 ({472t 230HS| 2f=7|E B/t Mega Carrierz £

= HIE 58d MM =2 024 3 3= 9| Pricing Power 275HH S27| =24 7 X|& MY

—

($/000) o —o— I} 532 FB3HE Yield %)
0 = —e—33sle UE (2) °
900 20
120
800
140 700 | 110
60 600
0
500
I 400
1 =10
- 100 300 |
120 200 | 1 oo
1140 100
O I I I I I I I I I I I 730
0 160 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24
10213021102230221023302310243Q24
X2 th3tat2, CiAI5H Research Center Atz tfgtets, S H Research Center
HAIX Ol ZQ EX} X| B (EH9l: M, 2, B, %)

IHEH 14,096 16,112 18,057 18,392 18,497
S10[9f 2,831 1,790 2,222 2,202 2,282
NE=01¢ 2,562 1,576 2,166 2,402 2,382
371201 1,730 1,129 1,552 1,721 1,707
AHiX|Z =09 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 11.5 15.0 14.7 13.0

A& Quantiwise, ti415H Research Center
T MAY, A, B, %
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S22 H| A (086280) |

EdI 2 02= CKD 474, PCC

Ho

2 212 2 2025H Quantum Jump

[&x Y]

-

= 20244 PCC 2 1Mo Z 20259 A Quantum Jump 7Hs Oll&
= 20254 &= 30.62&(+8.4%, YoY), GYO0| 2. 1 X (+24%, YoY) 7+ MY

(a4l ZOIE]
P, Q, C E5 SA| Rt &fef, 2H24~25F A& Quantum Jump

= E2O S§NE0| HIM T 212 AA R AS 22 ZEA0| 528 QX0 Y&k X|5HA QY &t

= Sli/7[0tkt 22Y 2dA +E2Y 100U 7|E22 SAte =& HIS2 60%0|0H, 1 5 0|5 282

50%=2 2f 3002 FH 7ts

oi[H:EHP\ ==Il'jl |]H§ xq l'

26~27=2

A1&: 2 2H|A, TjAIEH Research Center A= A EH|A, IjAIEH Research Center
HYUMXN U FQ EX} X E (91 A2, 2, 8, %)
7= FY 22 FY 23 FY 24E FY 25E FY 26E
o= 26,982 25,683 28,211 29,877 31,230
sE 23.9 -4.8 9.8 5.9 4.5
ppulg By 1,799 1,554 1,735 1,982 2,172
-3 59.7 -13.6 11.6 14.3 9.6
=0|¢ 1,190 1,061 1,296 1,471 1,614
=0/9E 4.4 4.2 4.6 5.0 5.2
EPS 31,808 28,536 17,378 19,717 21,629
PER 5.6 5.9 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

XtZ: Quantiwise, CHAEH Research Center
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Q3| CtolLtg &

[ Sy
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= LME #2714 M2 EHI'%*HI | Rt HE AR ook, Bef Lia/4-E T ESE = AlY

[3§A ZOIE]

= o g 5= A2 A2 dEsQ BE UM E HE Wi 250 = 52 EH0|Eeh HH
= &= 47| 8 2 747|—‘?‘—‘2>F"t—“. Ol S=MIY 7|8 dE 2 712 72| FE5Y o=t ol
- 2H| XS S0 -2, SSHYOR ZTo| AREA W EX B (7 Erf 42 S
LME 2] 7} 2 x{j1 =0| HIMEBZ ACEH OIS Y MY
(USD/1) — 12| R T (R) (HE) () PSS EN
12,000 r — 27 () 1 400 2,000
11,000 | 1,
10,000 1
9,000 1,
8,000 1,
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
Xtz: Bloomberg, L4115 Research Center Atz 120tA, LIS 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
EtE 353 24.6 =57 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

A& Quantiwise, ti415H Research Center
ol AIO‘I-,—_[ |;||-| %
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= 3/427|120H4/427| N EE T HA, S0l 3% Sttt ST AT AZ SN S7HE0] e
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H|Sh=
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CC 25
=)=

O|C US2tNon-US?ZHOAZH0| <

SA = (B2E+0137) gX5tL. 1Q ¥

(P) ——MSCI EMASA [2025H BA HZE] (P)
—— MSCI & E5A =834 >
185 SR olEA(2) X Fi
130 1€ FOMC EREE L 104
125 (28~209)  H L. S A >
T B 53 Fomc Tarone o fouly
120 xﬂ|4§||1(i§a‘)g (6-7¢)) (29;30%') "
/2141 (202 _ 8 MAE0|E 128 FOMC {]
1o 6% Fouc 502 | 102
110 38 FOMC ?%f%g
(18~19¢)
105
H 100
100 [BE £ EHZ 20 XM 2HiE, 22 I oA et
T Al M 2 Yot A2 S0t
95 > ®I| 32 S+ LR B+ BA A5 TE
90 ! ! ! 98
24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10
AtZ: &5 Research Center
Nl A 10M
He A7tE5H 201 E(%)
==
UX (USD bn),
NVDA Pal=11=[l 241014 3,363.5 177.3
MSFT Oo|32ADE 23.03.04 3,342.4 19.6
TSLA =[EE 23.03.13 1,342.1 78.8
TSM EtO| 2B A| 24.09.23 843.9 841
AVGO H2cH 24.11.11 843.8 61.9
700-HK EIME 24.04.01 495 4 41.6
002594-CN BYD 24.06.17 70.8 433
TCOM-US EgxA 241118 48.2 105.7
600276-CN SN/ 24.03.11 42.2 6.2
601127-CN WEN, 24.12.09 28.5 79.7
F 282 4+ Z2 7|2Y: 24.12.13, At&: Refinitiv, LAIES# Research Center
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[F Xt TY]

= Hopper GPU #2& Blackwell 2E &5l2 U451 AS0 T St
* Blackwell B0 ot $2F AX5 A2 £ TSMC= CoWoS It HUS 48

[8iAl IOIE]

= TSMC 20253 27t CoWoS 70t MAUX|7F 2024A CiH| 28 0|4 7t A0[2t ] HE
= 4nm ZH 7|8 GB200 NVL72, NVL36 22 5X2 TSMC ¥0|1 Z22S 25% S2l 402 =X
= 12708 M3 PER 38H| =&, W 0|0[M 0= 2 I X| LX[CH 0| S7H7t =71 AQlet A2 7Y
D=9 0| L Xat 12748 3 PER
(X) —P/E
75 r
65
55
45
35
25
0 L —sgg———————— —-50 15 ‘ ‘ ‘ ‘ |
FY 3Q21 FY 3Q22 FY 3Q23 FY 3Q24 FY 3Q25E 1911 20.11 51 11 55 11 5311 54 11
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 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 11.3 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

Xt=Z: Factset, CHAISH Research Center
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- Al S22t IS A3l Sof YRE HOEMED} TSN U AR| S2ARE SEE BHS oy
- TUE 49 A7} TS 12748 M3 PER 318 $EC 2 R4 Za|0|Y MY 25

(844 ZOIE]

- QIYRNE JALE NYRIL AzureS BEE X4 AT 0y

- SRIRC BE ZWH XD & BD AN TS F2LE AHIA HEH0| ChatGPT 715 X8 0

- MY AWMU AISK 571 HES HOIXITA 01 S0 7/012 HO2 o4

U 12742 M8 PER
(N (X) ——PJE
80 40
70 35 |
60
50 30 -
40
30 T
20 o0 -
10
o LB HNEFNEN.B.U.B.F 15 | | ‘
FY 2Q22 FY 2Q23 FY 2Q24 FY 2Q25E 19.11 20.11 21.11 22.11 23.11 2411
A& Factset, tHAIZH Research Center At&: Factset, L& H Research Center
UMM L FQ EX X[ H (2ol oigtal, 22y, o, %)
T= FY 22 FY 23 FY 24 FY 25E FY 26E
1] =S 198.3 211.9 2451 278.7 318.2
= r— 18.0 6.9 15.7 13.7 14.2
g 83.4 89.7 109.4 123.4 141.4
3 19.3 7.6 22.0 12.7 14.6
«=0[9 69.4 733 88.1 98.3 114.3
=0/9/F 35.0 34.6 35.9 35.3 35.9
EPS 9.2 9.8 1.8 13.1 15.1
PER 27.9 347 37.9 32.5 28.1
PBR 11.6 12.3 12.4 9.1 7.0
EV/EBITDA 19.5 24,5 255 21.1 18.3
ROE 415 35.5 32.7 27.9 251

A= Factset, ti&15H Research Center
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(Xt H]
= 37| 0|2E R2l0|otA| HtS. ASP of2f HC} OiE
= 20259 XSkt O 4HE 20~30% 8. &7 -2 HH IH FSD&EEE—'MI S 7|

=]
A7z M. FSD v.12= HERAE HFY 7[EC = AzFdl HES 1o
= H100 70§ =HE &2t Al 7HIt S7t FSD 7124 QlotE Sef ¢ HI0IH 2= 7143}

159 S0 Y MY A2 IS HIS
(MAE) oy =M (Z}) (% YoY) (X) —PJ/E
35 —o— &N MZE 90 265
180
170 215 |
160
190 165 -
140
.3 30
T %0 115 |
110
-0 65
1 =10
e e -20 15 ‘ ‘ ‘ ‘ |
4Q21 4Q22 4Q23 4Q24E 19.11  20.11 2111 2241 23141  24.11
X2: Factset, 215 Research Center At=: Factset, LHAISH Research Center
FYHHH I FQ EX X|E (E91: Aoferad, i, b, %)
= 2021 2022 2023 2024E 2025E
=Y 53.8 81.5 96.8 99.7 116.8
2 70.7 57.4 188 37 17.1
Fi0|2f 6.5 13.7 8.9 8.5 12.2
e 2271 109.4 -34.9 4.1 43.6
#0]2| 7.6 14.1 10.9 8.2 1.4
#0/9/E 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 21.5 51.5 75.0 58.6
ROE 241 29.1 16.0 11.2 13.3

A= Factset, ti&15H Research Center
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= HPC&ANIEEE S22 MHIE =2 37t FM X528 T

= Yzt 0] 7|2l /0| 7t Qs 20| Mt 24X S ol
(8] ZOIE]

= AIEZMM JHPCAIds ARE, ANEE B2 +2 SHE E ¢S 0y

[
= 2228 IRC AEM BRa

= EUV EH ez 2ot ROIM| S8 2201 7|85l 0iF, AHIL0t S5 2 1THAZ 2

o
_ X —_—
(aoteray) ERTE (% YoY) W PIE
35 - —o— I &N YHE(R) .50
39.8 a5 |
L 33.9 |
30 32 6 33.9 33.6@32.9 40
| 30
25 22 5 30
20 120 25
15 410 20
10 10 15
5 =10 10 -
o 1804 -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
JHAH 3 F2 EXHXE (TH9l: Hoi=a, 224, i, %)
T= 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
StE 16.0 57.0 -20.3 382 334
=0 21.6 33.4 26.5 36.0 46.9
=0/YZ 37.6 44.9 388 403 41.7
EPS 4.2 6.4 5.1 7.0 9.0
PER 28.9 11.6 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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[a A ZQIE]
= VMYS] G+ tO|HAUM = HRAZO| H| XA HE Mak =X EA T
3

= SoIRE 7I”S9 Al HIO[EHIE EXtZ HAR Al O1E HEHE|
4H Ol S7t

IjE0H 20| U Xat 1270 € M3l PER

(X) S
35 P/E

30
25
20
15
10

5 [

O 1 1 1 1 I
19.11 20.11 21.11 22.11 23.11 2411

o N A~ O

FY 4Q20 FY 4Q21 FY 4Q22 FY94O23 FY 4Q24E

A& Factset, tHAIZH Research Center At&: Factset, L& H Research Center
A A F=2 EXX|H (T2l doieral, 22, i, %)
T= FY 21 FY 22 FY 23 FY 24E FY 25E
oH&E4 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

20



B e (700.HK) W

o= H, SNS 1¢

(Xt H]

= S AY REE 48 248}, 1 B2 HRE d5 A5, 87| ==10 8= K& et
= AN G2 B Z717440] = 12mf P/E 15812 WR0jj0|8 2 Z& 717t

| = o
(M=) ol (zh (%)
—e— ol HFE(D)
80 34.9 140
- 30.2
130
60 |
50 6 20
40 110
30 1o
20 3.0 | 10
10 -14.3
° 4Q21 4Q22 4Q23 4Q24E * 0 4@2‘]4"5‘ 4‘92‘2 o 4‘92‘3 | ‘4‘02@‘ o2
Xt2: Factset, CHAIZ P Research Center A= HIME, Factset, ti415H Research Center
™ I FQ FXHX|HE (EF91: 4212191, 919, HH, %)
T 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/ 227 20.9 25.9 334 337
EPS 22.0 11.8 16.3 23.2 25.6
PER 15.6 23.3 16.6 16.3 14.8
PBR 43 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

© RUIRESY Bt 790 BAleHE LTS 3R 2 shel £ V1482 01 o 57 £
Zt )é,

= 3=7| T7IXH HojE HEHH| 38% S7t, ALY

(84 OIE]
=S MT|IXAR ML 1 gr—; BEV/PHEV E5& ALt [;Ol%l_f7 Al 2ol o2 OHE MA AX
S mT= o = =] = oo

= L=t #29 X 2= 714 Qo= =2y A=
7t&=h 243 o2V | Hi=, RZH7|AE S 7ts, 253 2 &te, B2 Vs O

(2F ) —o—2022
60 —e—2023
—e— 2024

74
8
9g
108 |
112 |
128

: : N ol ol o ol o ol
4Q21 4Q22 4Q23 4Q24E A
Xt2: Factset, LiAI5H Research Center Atz: BYD, tiAl5H Research Center
™ I FQ FXHX|HE (EF91: 4212191, 919, HH, %)
T2 2021 2022 2023 2024E 2025E
1] =S 211.3 424 1 602.3 751.5 908.8
= r— 37.7 100.7 42.0 24.8 20.9
He40]9| 5.3 21.5 38.1 47.7 59.6
3 —-46.6 304.4 76.9 25.2 24.8
«=0[9 3.0 17.7 30.0 38.2 47.9
#0/95 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
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7x
= 0TA 14
(R} H2]
= Ho /N2 S5 24U 23 0 4 =2t AU, HeE ds XS Y
= o2 O3 2Z20| A& AR MU 327| SASHANHE 3|=E(vs. 2019) 120%, A2 ORI E K|
(a4 ZOIE]
= &= OTA(online travel agency) 121 719, &= =W MRS 55%
= = AH| 23 & ol AH|= JUA AX XL, o2 ol 2|=0] A& d& Al
= OIAE &9 i IS YO 2 0 d K| b MY, o2 Z3HE Trip.com KAt 74 X[
059 0] Y HY sl S, BB 20194 CfH| 328
EEE (% YoY) . sTCOM e &F/=E FEUT 3SE
20 - - 200 140% S INESHIIEE 120%
3 | 160 120%
100%
1120 80% 80%
12 80 80%
. 5192 60%
-0 40%
4 . 140 20%
—40.4 =31.9
0=47.9 - - 80 0%
3Q20 3Q21 3Q22 3Q23 3Q24E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
A= Factset, CHAIEH Research Center A& EEE, tHalEH Research Center
UMM 3 T2 EX X H (EH91: £421210F, 9lot, b, %)
T2 2021 2022 2023 2024E 2025E
OHEH 20.0 20.0 44.5 53.0 61.1
&= 93 o1 122.1 19.1 15.2
He40]9| 0.3 1.3 13.2 16.1 18.9
&= -40.0 3726 931.2 22.3 17.2
«=0[9 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% &, A1°F T0[ 22t 717H
= AOf»E T3] offQ 2f0[A OFR K& 7t 12mf P/E 47812 WR001M 022 I X| U5

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

(SR wmuzy suor o uotHIF(R) (%)
0 4 70
35 - 53.8 60
49.0
30 = 46.6 | 50
25
140
20 -
130
15 |
10 | 120
5 10
O : L L L 0 L 1 1 0
4Q21 4Q22 4Q23 4Q24E 2023 2024E 2025E 2026E
XI&: Factset, A5 Research Center At2: SEME(SE A5 Research Center
AAMN U FQ EX} X|H (E£91: 410120t Q[0 b, %)
T 2021 2022 2023 2024E 2025E
oHEH 25.9 213 22.8 27.1 30.0
e -6.6 -17.9 7.3 18.7 710.6
FHoIA 4.7 3.9 4.9 6.4 6.8
e -334 -17.0 26.7 294 7.7
=0 4.5 3.9 4.3 6.0 6.6
=0/YZ 17.5 18.4 189 223 227
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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& ZOIE]
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S dE0| 71 WhE EREV AIHOIM HRE 4E K%
M
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8 EAI O, S/ AU = ctQIfE ZAFTM AxXe 98 K& TS

= § f f
= 80| 7+ iE EREVAIEUM BRrE &5 A&, AITO M92 &= 402 2{Qt 04 T 7| Xt EOH 14

= 2024/2025E T 50/672t O TL

— > [u]
hE 50| U XY
(44O 2[0F) . %
200,000 | ===0E —e—YFE(2) L as0
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1300
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140,000 - 1250
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100,000 |
80,000 | 1 180
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Xt=: Factset, CHAIBH Research Center

MEAL ™| XHHTOHE =0
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e THOY 2F

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

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

Atz MEAL, tA53 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
20/9Y5 LX) XX/ -6.8 4.3 5.1
EPS -1.4 =25 -1.6 4.1 6.5
PER - - - 33.9 21.7
PBR 5.9 5.3 10.1 12.0 7.8
EV/EBITDA - - - 21.1 14.8
ROE -16.7 -33.4 -21.5 35.3 35.9

Z: Factset, 415 Research Center
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= Jlzgd QIot AMOI20 E+otl D=2 AISEel/ EEE YR Y 0|2 S0+ U= =/ =
g REHOR 52 Hads UEH T2t of= 52| ot=0f Mot Lt (s 222 SY2U=2)
SR 7|27} Q0| SEFAM UL EF T EYH0|E FA| CiA Dot 52| oS HEEIE 2 2Zo}
11 AN F=MHLl =2 5t A= 5| R=

= 22 ot=1d 0= 9 ASae| AHEStE LB IO, ot=9| HXAH =24y Q21 B2 AIS
=l ot A=

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

(%)
6 -

TB 104 =2

TB 24 =2

22.01 22.07 23.01 23.07 24.01

Xtz: Bloomberg, L4153 Research Center

E|A =9
= 1-3711 BIL SPDR® Blmbg 1-3 Mth T-Bill ETF 0.1 0.0 0.1
140) 2t SHV iShares Short Treasury Bond ETF 0.1 0.0 0.0
1-34 SHY iShares 1-3 Year Treasury Bond ETF 0.0 -1.1 0.8
3-74 IEI iShares 3-7 Year Treasury Bond ETF -0.4 -2.8 1.1
7-104 IEF iShares 7-10 Year Treasury Bond ETF -0.9 -4.6 0.0
10-204 TLH iShares 10-20 Year Treasury Bond ETF -2.4 =71 -1.0
204014 TLT iShares 20+ Year Treasury Bond ETF -3.4 -9.1 -3.7
=7t TIP iShares TIPS Bond ETF -0.6 -1.8 2.7
=7t 0-54 VTIP Vanguard Short-Term Infl-Prot Secs ETF 0.0 -0.1 3.1
1-104 TIPX SPDR® Blmbg 1-10 Year TIPS ETF -0.2 -1.1 2.3
15E0]4 LTPZ PIMCO 15+ Year US TIPS ETF -2.4 -6.2 -0.6
HEz2 USFR WisdomTree Floating Rate Treasury ETF 0.1 0.1 0.0
STRIP ZR0Z PIMCO 25+ Year Zero Coupon US Trs ETF -5.8 -13.4 -8.1

718241213
A= Quantiwise, LiA1EH Research Center
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=) S|, ASAL 71, 24, 2R, AHW
F4 ME=(EE) 7| ULMEFHTUAHOMM, H7IAHIM, IT), &5

HE=R(RAD 2, HIEY, HAIZ

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

SHARHH(RXI) FR AMH2 ML P4 AMH SH2ZE P& Ui

2= (de) =U: O 2= / 0= CIO[EIME, AlLO52E
7|}

teNN () HUX|(HSItA), 2

Kt&: tiAI5H Research Center

ETF/2l1= 10

UX (LChn) YTD|
A396500 TIGER FnEt=X|TOP10 24.04.15 551.6 -13.0
A161510 PLUS J1HiE= 23.10.09 452.0 32.8
A449450 PLUS K&t 24.11.18 229.4 49.5
A139230 TIGER 200 &3¢ 24.11.18 82.5 51.6
A138540 TIGER HHAIIE+HEHHUE 24.06.24 63.3 6.9
SPY-US SPDR S&P 500 ETF Trust 24.03.11 645.0 271
GLD-US SPDR Gold Shares 23.11.27 75.2 29.4
CIBR-US First Trust NASDAQ Cybersecurity ETF 241118 7.5 20.4
A365550 ESRAE A= 24.03.11 1,001.5 28.8
A330590 RO2= 24.11.07 914.6 0.6
> 2GSt WY BF, 7IEY: 24.12.13, A= Quantiwise, Refinitiv, H&I53 Research Center
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