2024 %3 f 58

BARGRRETYS | 55 | BB C #Eéﬁ H B

CMB INTERNATIONAL

% B & R% N

41‘--‘1k I\‘\ﬁ
- s RBEE BRAF 3R
, )
A7k = F B fk: research@cmbi.com.hk
B P EABTLREET KF) - Al IREBf= Al PCHAF & Fhubk B 44 & 1H24 B4R ¥
B KAk FHREERT EH AL
‘ ek (%)
FAVE P 3 Al RS540 Al PCIFHUBk 4 43 R AL8G B ik, b5 &AM LAl B A KT wn e
4 2024 47 L BRI T O IE—Ho IR, BAFE S ZAMRS B ODM/ ey e oo
% (DELL/SMCI/B48/HPE) &9 Al IR -3 7 3%/4 537 % /pipeline /& 2023 EETIE S 3475  -0.38  -7.69
E4E 3G 3,039 0.41 2.16
IR T R RRG KT RAE RN TR AT RS Al (PC ;i*?;}a 1720 018  -595
FH) , BAVEE) £ S 097 e KA Al A AT Al Fheg 20208, HA A= wylelks 1835 059 -2.99
N . £ B i 77 38,990 -0.25 3.45
£ Galaxy S24 = MWC #; & (4= Honor Magic Pro. /Jsk 14 Ultra) . % ii:i 500 5131  -012 757
i E, RAVEB T Al R4 BIPCH e F-huag & R b EAVTAH 69 LA iR 20, kmmpks 16208 041 7.97
#2115 DAX 17,716 -0.11 5.76
B A kA S e E AT Al B AR R, SRR R R 2024 %18 CAC 7,956 028 548
é = e & X 3% % 8 100 7,640 -0.55 -1.20
FEFINEM, T Al RSB, RNWERSE ODM/ S a %5, oL e 40100 05 1986
TH AN, BRAE. RAR. RS, midd Al 8RR HE AT B ASX200 7,736 013 191
#. PCINB# 3] ARIVR %4, %&bk a4k, ¥R, 5K, HE gl coedd od ol

TR B
W FAe 2 R E. (44)

BRASRBH LA ER
B FEEFALELTAT) - RAL/ RSN ES KT AEENARBERRL 2 T
EF4F KT n an
- . e & A ek 29,179 -0.26 -2.16
P E AR R AN EAH T Tk 35%, 125 mAs A AARE R R, I BArmL 9017 026 235
FAVHGHE, B AT R R A AL A 0.59 42, # £aFrk 2023 £ 12 Ak B> 16017  -081 -12.61
BANAFIL 34,383 0.50 4.59
09 FXtgy ko RAAEFALSFL AREEFHEL TN 7%, 2HAA AR B
A LA RARAEINAEZIEN AR AF ZEARIUANAARRAE T4 2093 —
B K, %k{n]%ﬁer:V»%\i%‘T 5202347 A 11 A £M, SHEAKRAE PREREBELD LR
FTEEFHE LS 17-29%, KEMTLMT, BT RAKLETFTHHHAY LAARA FEN (RH)
I, BMULEAERHHERE (1) X#‘f?ﬁn%u%i#ﬁ#ﬁﬁéﬁy%ﬁﬁi“ P (%) 3241
IR A 25.46
% (2) B3k, A% AEHE S (2338 HK/000338 CH, % e g
N, AFRER) , 2R TRALLANEADTHHRAE K. KR A R (1) 3428

b EEA (3808 HK, EA) oo RMA. (k) A o

FEHARTZ 5 F 0 1
3 B (3 %K #: RESP CMBR <GO>) 3, http://mww.cmbi.com.hk T # # % #F L%


https://www.cmbi.com.hk/article/9512.html?lang=cn
https://www.cmbi.com.hk/article/9513.html?lang=cn

2024 %3 A58 C ﬂﬁ@oﬁi

i [

EI R
A Wholly Owned Subsidiary OF Ghina Me

]

BAsfr  EAT/TAT AR R (1) R (f5) ROE(%W) MER

REBERIRT Z & &R

(% 3% ) % 2023E  2024E 2023E 2023E  2023E
ke
ZHRAE LI Us A EPN 37. 60 45.00 20% 27.3 19.6 4.4 17.9 N/A
FAAE 175 HK " EAN 8.57 14.00 63% 16.2 12.3 0.9 6.2 1.3%
BRI 2338 HK ¥Rk EPN 15.08 19. 40 29% 14.1 1.9 1.5 1.3 2.5%
WL H A 603338 CH 3 % #1i& FEN 58.97 70. 00 19% 16.8 14.5 3.3 21.7 1.2%
LR ] 836 HK e EPN 17.80 23.27 31% 5.4 4.5 0.7 14.6 N/A
Rk A 1193 HK HE R FEN 23.35 34.13 46% 9.0 7.6 1.3 11.0 N/A
L AR 3306 HK T % EPN 14. 54 19.77 36% 8.5 7.4 2.7 33.9 8. 6%
JSITH A i 1691 HK T % % EAN 1.46 1.84 26% 2.5 6.3 0.3 8.4 17. 4%
Vesync 2148 HK T ik % EAN 4.47 6.71 50% 9.0 7.3 1.9 23.0 2.8%
FMF G 600519 CH &% i % FEN 1,676.30  2,219.00 32% 27.9 22.3 8.2 35.6 1.7%
| A BGNE US E % EPN 167.86 268. 20 60% N/A N/A N/A N/A N/A
+E M e 2328 HK L33 EIN 10. 68 11.70 10% 7.5 6.2 0.9 11.9 5. 4%
W i, 700 HK LHER EIN 276.20 458. 50 66% N/A N/A N/A N/A N/A
e BABA US LHER EAN 72.00 137.10 90% 9.7 9.9 N/A N/A N/A
EE2 PDD US LA EAN 122.12 142. 60 17% 15. 4 21.2 N/A 32.7 N/A
T i AMZN US EKRA EAN 177.58 213.00 20% 41.9 39.5 N/A N/A N/A
s NFLX US [T EE Y FEAN 615. 83 613.00 0% 47.6 33.3 N/A 26.1 0. 0%
BeF 1024 HK LRSS EN 44.95 97.00 116% 19.6 13.5 N/A N/A 0.0%
KAt =& GCT US 4t 4R EIN 40. 46 30. 00 -26% 13.2 10.7 N/A N/A N/A
4 R b 1109 HK N EIN 22.55 45.10 100% 4.7 4.3 0.6 13.3 6. 6%
T id g F 285 HK (AR EPN 31.00 45.86 48% 14.9 10.9 2.4 13.3 0. 3%
ZAkE 002475 CH A3 EAN 28.01 46.96 68% 17.5 13.8 1.9 10.9 0. 0%
W IR e ) 300308 CH F §1k EN 165. 66 136. 00 -18% 58.9 32.2 N/A 15.6 N/A
e 268 HK B & IT Ry EAN 8.29 15.10 82% N/A N/A N/A N/A N/A

FARR: B BREGHRETY (RE2024 43 74 8)

WIH AR RTZ S 0 2



QDEEER

2024 43 A58

BBREFRKRETH LRSS F3k —4/3/2024
B3 (BB &k, 5 E 2 k)

df ok &K ¥ 5 (28%, %:3:/53:47) i A, (23%, 57:43)

48k (19%, %:%/85:15)

[E 4 (4%, %:4:/49:51)

B (2%, Ei5
148:52)

I (3%, %:2:/48:52)

E

1B & 3Tk LA & A Ry 5 1 pe )

2. EREA LD EAREZLH2EF R L4 55%

3. KAEL B ENKZEM & & FF 28 by >45% A <55%
4 e REAYEEEANRZFERASE LR L5 45%

WIH AR RTZ S 0



2024 %3 A58 @%#MEE&

CMB INTERNATIONAL

4 LS ]

# [ i fi -~ B W
A Wholly Owned Subsidiary Of China Merchants Bank

ek EFRREE

LM R # 9

RIS AREN LR KRR N BN R, RARSHRANIERBRLZAFABERAT FH: (1) Kk T RIRAE O ULE A B WA £ T HANAST PR
BAIEFREEATAGIE; (2) ey Fmmaidiz. el 5LAAERE LGN EHLALERRAE LR,

Ik, S RAIN, REARMNAAZRMNG LFAL (BEFBEFARNRFFUERERQBRETUN A LEL) (1) HEALLEARLREI0 BTLE
RERZFIES; (2) FALELEABRE 3SATHIALERERAREFRAGZFIESR, (3) ZALAHXFEALTAINERZAAR; (4) HEAH
A RIAEF G EATAS

BREFART HETIER

EA R T AR 12 A A 89 kg A2 L 15%

HE DR T AR 12 AN A 69 4 T 08 £2-10% £ +15% 2 1
£ DR T AR 12 AN A 89 zkig A2 it 10%

AR D RBHE R IR RS T RO A

JB 4R H PR SR ST AT L AL

#F K H AT AT A RL2 AR TR IR K AR
RA¥ ¥ AT AT ARL2 AT AT S XI5 ARdR
FEXT DAT RN T AR 12 ANA TR AR LS KT 35 4R

7348 15 IF FF A 5 4 RN A

st FAPHLEE 35 AR KE 45 4% w,7%: (852) 3900 0888 4& £ (852) 3900 0800

BREFRRTHARNE(“BLBGRRRTZ")ABRBFERARMINZILTHELNS (BLABFLRARNIABHATILTHEAE)

TEHE

AR N PTG AEAT AR TRE 3 AR 5 KA KU % P R T RE S PTA HAH . B4R B IRIRRT I RARBAAT A A A Ao AIRE A AT AN
B BT MERAFRFRE REREEL, mdEORAFAREARRG LRI, ERFATRRREFITENG KA E . ARSI 2K IME R IR A A T 2
BAMEVURIE, FTHAZBARK S ANABR I THAEY 0. BEDRIART DERILTE R ZIR ZFER TRk, 3 B H 5180 5 LW 45 19 AR 45 B 3% Kk
Zo

AR O ETIE & U BRBFRRKTIZHE, AN BRI R FEAM G EE P Ao £ b A3 B S, R4S P 0945 & SUPT Rk 09 & U R THE A S
HIEH B R RAEH K 9, AN REMIZF FE SIS F @ 0 RARMEAEN, AN SRR R RIRE F 6N Sk RSB BUE B TR R &N
Tt B AR # AR BT A A R BAEATAT 3 @ 5] BLZAEAT AR KA 269 4538 B2 H 4. REM R E X B AR FARIALAT 69 A o4t o AT RS2 & PT1E 694K
REZARZFEE A SRR .

ARERTFBNAATELTEATFE L, £NH K2 RIZIRTLAZ LR A A 8, KRS TR . TR R WA kAT LA ot 69 ),
THEAR A A%, B FRREE HETE X LR @k, A& T AR LC 5 RIRENRAH R/ RGBT —BHIRE . TEIRE RRIRE R 5 MR GREL. WERS
M T ke B RAZ NS IEE ARG P ATIRBAGFTIE TN Ao KR LT RA B4 KA, BRI A, EYOH RN BT R 6 s R A F. 532, BEBFRAKTH
T AL RIS 3RS RS R E R — B8 ) KA &

AR 8] AL TR SR BRI 5T A B A AR P A2 3] 6900 8] BT KAT B9IE Ak O R A AT RIS AL B P AT A S FIEANGRE, ETH 5N a) g L2 T4
RS A . Bk, RAHEEERRETRALGELEZA B RGHL, ANAKTEREM L. FRERBAA KNG PTA, AETHM IAATRER
NEPEBAE AT, RIFMEFH KSR LH. 8. SXR RS LiEH AIMIATETD, 5 A TH I XIEHKEH.

o FRRE S A RIEFKGE L, L RMNBEL.

A T HCA R 8 A
AR AR A 4 () 5T 2 S 2000 A BRI A %44 2005 (& M) A(RRILAA)F 19(5) AL AL RN B & BS54 4 49(2) (2) E(d) (541
A8 B AR A AL ) A AL, R ZIBAE R IR AT P AR AR B ST A

M FHBOL A LB BR

BREGRRTHARAAXBGEMZLR YT B, BREFIFEKTHFLEBRA X TREEEFH Lo RAR T GIN 6 R {85 ARS8 23R
AREZIHR, AEFEEFLERER (" FINRA") 24 REFHRATIF G T Ao 24T R AL G AR IR L TR 0B LIE T 169 e A) 8 b R 6940 %
FINRA RLI & FRA] o AJREAUARAE 20 £ B 1934 FHE A X 5 ik (£4537) AN 158-6 2 X8 "L R IAA", TARML LM BRFREZATH Y RAR T
LW R E D K BRBLAET A Ao BRI 89 £ BEDICIF Ade BARYE AR 7 R 13 QAT AT R RIEA R S, ARAUEE X EEM 205 B RiAT

eSS TN

A4R% & CMBI (Singapore) Pte. Limited (CMBISG) (2 8] iz #t % 201731928D) fe#fhudk s %. CMBISG 24 <M 4-Fi k%>  (FAdikpl % 110 %) FHRZ,
F WA he sk A AR LB WA 6035 M S 8. CMBISG TTARJE < 4-H1 15 440> % 32C £ F 09240 X £ 4 B 6o E Ik, FHE A SLIL A5 B AT 70 AU 5 ) 69 37
o e RIBEEH RS LA GERSMKEEY (Fiddbpl 5 289 F) pra LHRTRES, +REAHSMMIAH, 1 CMBISG IR Af ki 5L 6508 At
A HARE N BRI A A AR SR (+65 6350 4400) 3k A CMBISG, AT ftd AREFI R 5ZAMANF T,

BOE AN BT Z i B 4



