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2023 2024 2025 2026 2027E 2023 2024  2025E  2026E 2027
9,901 10,119 11544 12,715 14,006 11,737 8683 8137 8070 8,200
(6,710) (7,367) (8351) (8911)  (9,716) 62 30 34 37 1
3,190 2,752 3,194 3,804 4,290 1554 15853 2114 2329 2,565
(1,976) (1,848) (2,024) (2,169)  (2,325) 1966 2096 2376 2536 2,765
(167)  (158)  (173)  (189)  (206) 789 688 785 864 952
(655)  (523)  (573)  (616)  (663) 16,107 13350 13,446 13,836 14,523
(1,154)  (1,167) (1278) (1,364)  (1456) 7306 8100 8625 9249 9975
1,214 903 1,170 1,636 1,965 104 83 83 83 83
473 (109) 54 71 89 361 366 310 262 222
245 124 144 151 159 3922 6012 6613 7274 8002
86 (383)  (292)  (282)  (272) 185 525 525 525 525
142 150 202 202 202 1,230 670 670 670 670
1,687 795 1,224 1,707 2,054 29215 29,107 30274 31,901 34,001
(249)  (133)  (199)  (256)  (308) 22 34 39 43 47
1,438 662 1,025 1451 1,746 1182 1324 1501 1602 1,747
(41)  (101) (125  (125)  (125) 3063 2775 3330 3996 4795
1,479 762 1,150 1576 1,871 4268 4,133 4,870 5640 6589
1320 1328 1328 1328 1328 907 - - - -
1320 1328 1328 1328 1328 410 678 678 678 678
112 057 0.87 119 141 5585 4811 5547 6318 7,266
112 057 0.87 119 141 1218 1221 1336 1452 1567
14205 14336 14651 15392 16,428
2072 1990 1990 1990 1,990
6135 6749 6749 6749 6,749
23,630 24,296 24,726 25583 26,735
29,215 29,107 30,274 31,901 34,001
2023 2024 2025 2026 2027E 2023 2024  2025E  2026E  2027E
1,738 2,036 2482 3,199 3,660
1,438 662 1,025 1451 1746 (2%) 2% 14% 10% 10%
939 1,122 1244 1324 1420 (14%)  (14%) 16% 19% 13%
63 55 56 47 40 (41%)  (26%) 29% 40% 20%
(s83)  (475) 9 313 391 (43%)  (48%) 51% 37% 19%
(257)  (299)  (261)  (215)  (236)
(89)  (131)  (280)  (160)  (229)
(161) 142 177 101 145 6.7% 3.2% 4.7% 6.3% 7.2%
(75)  (187) 458 586 711 5.3% 2.6% 3.9% 5.1% 5.7%
65 64 64 64 64 4.2% 3.1% 4.0% 5.4% 6.2%
(185) 608 - - -
(6,405)  (4,086) (2,374) (2,613) (2,877)
(5,193) (1,550) (1,769) (1,948)  (2,146) 322%  272%  27.7%  29.9%  30.6%
(2423) (2090)  (601)  (661)  (727) 12.3% 89%  101%  129%  14.0%
(62) 32 @) ®) ) 14.9% 75%  10.0%  124%  13.4%
1,273 (438) - - -
3,651  (1,044)  (654)  (653)  (653)
1,013 (938) 5 4 4 88 100 99 101 100
1,623 116 116 116 116 53 61 63 64 64
- - - - - 104 101 98 101 100
(39) (39)  (774)  (773)  (773) 69 62 62 64 63
1,054 (183) - - -
53 0 - - - (10807) (8649) (8,099) (8,027) (8,153)
(963)  (3,054)  (546) (67) 130 (3.740) (96) 604 1127 1375
12,609 11,737 8683 8137 8,070
11,737 8,683 8137 8070 8200
E=
iFind
JH SR B

2025-04-30 2 ((¢s)

SPDB INTERNATIONAL



2 1Q25
1Q25 1Q24 4Q24
2,355 2,116 11% 2,647 (11%)
596 560 6% 724 (18%)
141 97 46% 283 (50%)
83 33 151% 263 (68%)
0.06 0.03 151% 0.20 (68%)
1Q25 1024 4Q24
25.3% 26.5% 1.2) 27.3% 2.1)
19.3% 21.9% (2.6) 16.6% 26
6.0% 4.6% 1.4 10.7% @.7)
3.5% 1.6% 2.0 9.9% (6.4)
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11,544 10,918 6% 12,715 11,791
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SOTP Sum of The Parts
2025

38x
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60x 62X

5,242 33.5% 600 35% 60.0 36,018
5,964 23.0% 552 54% 62.0 34,255
338 19.9% ©) NA 38.0 (111)
11,544 27.7% 1,150 51% 61.0 70,162
1,328
52.9
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LC
1810 HK Equity -W 50.0 75.0 20/3/2025
688036 CH Equity 74.9 114.2 27/2/2025
AAPL US Equity 211.2 264.9 10/10/2024
285 HK Equity 32.3 407 28/4/2025
600745 CH Equity 347 41.6 28/10/2024 ODM
002475 CH Equity 30.9 37.2 28/4/2025
300433 CH Equity 20.8 247 22/4/2025
2018 HK Equity 37.2 60.5 21/3/2025
2382 HK Equity 65.5 88.9 27/3/2025
1478 HK Equity 6.5 9.1 18/3/2025
603501 CH Equity 131.6 153.0 30/4/2025 CIS CIS
NIO US Equity 4.2 5.3 24/3/2025
9866 HK Equity -SW 315 41.1 24/3/2025
XPEV US Equity 18.7 27.2 19/3/2025
9868 HK Equity -W 72.9 106.2 19/3/2025
LI US Equity 242 322 17/3/2025
2015 HK Equity W 95.3 132.0 17/3/2025
9863 HK Equity 55.7 52.4 11/3/2025
TSLA US Equity (TESLA) 292.0 210.8 24/10/2024
1211 HK Equity 370.2 458.8 28/4/2025
002594 CH Equity 353.1 444.0 28/4/2025
HSAI US Equity 18.2 20.0 11/3/2025
2498 HK Equity 377 456 1/4/2025
MBLY US Equity Mobileye 14.9 16.2 1/11/2024
981 HK Equity 46.9 55.6 13/2/2025
688981 CH Equity 89.1 120.1 13/2/2025
1347 HK Equity 35.5 21.7 14/2/2025
688347 CH Equity 51.4 55.2 14/2/2025
2330 TT Equity 908.0 1,046.6 18/4/2025
TSM US Equity 164.5 188.4 18/4/2025
688396 CH Equity 46.1 52.9 30/4/2025
600460 CH Equity 25.0 30.5 20/9/2023
300373 CH Equity 48.4 55.7 1/4/2025
688187 CH Equity A 454 52.2 8/4/2025
3898 HK Equity H 31.2 334 8/4/2025
603290 CH Equity 825 112.4 30/10/2024
605111 CH Equity 30.9 38.7 14/8/2024
688711 CH Equity 15.6 67.1 20/9/2023
NVDA US Equity 109.0 143.0 28/2/2025 Al
AMD US Equity 96.1 168.7 28/11/2024 Al
INTC US Equity 20.3 20.4 28/11/2024 Al
QCOM US Equity 146.9 240.7 7/2/2025 Al
2454 TT Equity 1,350.0 1,820.8 10/2/2025 Al
A 2025 4 30 2025 4 29
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