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032023 352‘323 392‘323 122‘323 0372024 ]—?&] ﬁ l /:’\j‘- B ﬂ\ J‘ f% °

(F ) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F

¥ Ed~EE 30,482 43,761 54,874 4,582 5,716 7,928 7,610 9,227 9,718 10,340 11,219 12,484

FELIEE 6,794 10,674 14,071 1,260 1,199 1,692 1,804 2,100 2,263 2,538 2,769 3,102

FENF 3,761 7,274 10,191 627 636 871 1,008 1,247 1,442 1,705 1,905 2,222

fiLis ¥ § 3,331 5,908 8,284 514 582 735 888 1,125 1,187 1,389 1,541 1,792

Fits EPS(+) 42.70 75.75 106.20 6.59 7.47 9.42 11.39 14.42 15.22 17.80 19.76 22.97

= 415(%) 22.29%  24.39%  25.64%  27.50% 20.97% 21.34% 23.70%  22.76%  23.29%  24.55% 24.69%  24.85%

¥ ENEF (%) 12.34%  16.62%  18.57% 13.68% 11.13%  10.98% 13.24% 13.51% 14.84%  16.49% 16.98% 17.80%

FiLis ¥ 5 5 2 (%) 10.93%  13.50%  15.10% 11.22%  10.19% 9.27% 11.67% 12.19% 1221%  13.43% 13.74% 14.35%

¥ E T YoY/QoQ(%) 122.08%  43.56%  25.40%  29.02%  24.75%  38.70% -4.02%  21.24% 5.32% 6.40% 8.50% 11.28%

fiLis ¥ F YoY/QoQ(%) 81.56%  77.40%  40.21% 15.94%  1327%  26.17%  20.88%  26.62% 5.52%  16.99% 10.98% 16.28%
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AP GRS ATE S AAS B R RF AL RE (B ns flF
EA s witp RCAT Al Y 4 > CSP ¥ P~ ASIC B chip 5 5 4
‘e + NVIDIA(NVDA US)GPU ¥ # 3 # - 4% ¥ # & > i CSP ,i—‘F*f g+ ’(E’,
L p AR S Pt RE AT Y2 ey ol p R ASIC
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» FEFT 2025 #4520 MTIA vle & %% B p 3 ASIC w7~ » & &-KY
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g B e 2023 & FEF*H 091 %= 2024 £ HH e 1 1.05~1.10
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FALGA H 4
(FEFH) 2021 2022 2023F 2024F 2025F (pa=) 2021 2022 2023F 2024F 2025F
FA R 13,258 19,738 20,151 27,719 35560 ¥ ¥ g 10,428 13,725 30,482 43,761 54,874
A 11,558 18,240 18,175 49,640 25877 FEF A 6,866 9,296 23,687 33,087 40,803
MEEZQEME 3,849 4,775 5,260 13,680 7,227 %’ ¥ 12F 3,563 4,430 6,794 10,674 14,071
RlotE doer &g 970 1,413 2,154 1,933 3257 F ¥ ‘*p‘f * 1,735 2,119 3,033 3,399 3,880
2 1,057 9,125 -4,653 24,723 4219 ¥FEHE 1,828 2,311 3,761 7,274 10,191
FHEEZZHT -- 0 0 0 0 EBITDA 3,400 4,357 4,379,600 5,478 6,389
PEA R EEG 884 710 710 710 710 Eehyz o 2 40 73 72 438 164 164
g ﬁ B3 2,909 6,736 4,693 8,007 9,363 fim ¥ F 1,901 2,383 4,198 7,438 10,355
B i 2,839 6,608 3,477 8,704 5,121 #ri#E 4 411 550 879 1,530 2,071
BRI E 45 394 1,938 106 4,126 142 fiis b F 1,490 1,834 3,331 5,908 8,284
Linds ff 70 128 3,048 -2,886 6,037 #ts EPS(*) 19.10 23.52 42.70 75.75 106.20
EE g 10,348 13,002 15,458 19,712 26,197 = 2 7}7‘%1@ EPS** 19.10 23.52 42.70 75.75 106.20
LRI 707 719 719 719 719 > 1: fefs s § "‘*ﬂ g 7‘7 [IRRE AR L S
T P 2,697 3,736 6,191 10,445 16,931 32 : fitis EPS % & 7.80 [ 373 4 ] Rty
2 0P EAES 10,348 12,993 15,460 19,714 26,200 x3: =% }_‘ﬁr’{@ EPS r i A 783 a3t ¥
£ ﬁ 2 {EE R 13,258 19,738 20,151 27,719 35,560
e A i
(FA~) 2021 2022 2023F 2024F 2025F
REREE F & 4 £ 15(%)
(FE~) 2021 2022 2023F 2024F 2025F FEREE 47.31% 31.62% 122.08% 43.56%  25.40%
BHRE 345 -246 2,776 -7,509 26,881 F =l 54.41% 24.34% 53.39% 57.09%  31.83%
fLm ¥ § 1,901 2,383 4,198 7,438 10,355 ¥ ¥4I 85.18% 26.43% 62.75% 93.40%  40.10%
3T 5 firs 1,532 2,058 1,159 2,870 2,800 fifsHF 78.43% 23.14% 81.56% 77.40%  40.21%
FEFTLEER -472 -6,967 11,205 -25,135 15,197 FEflat 4 »47(%)
His FERE -2,616 2,280 -13,785 7,318 -1,470 £ i 5 34.16% 32.27% 22.29% 24.39%  25.64%
KEEHRE -5,711 1,476 -3,575 22,135 -33,280 EBITDA(%) 32.60% 31.74% 14368.02% 12.52%  11.64%
FALAEE -1,342 -1,027 -1,220 -1,194 -1,145 ¥ E ¥ 17.53% 16.84% 12.34% 16.62%  18.57%
LPRF R -3,969 2,787 -1,876 -567 2529 feisHE S 14.29% 13.37% 10.93% 13.50%  15.10%
HEe RFMRE -401 -284 -478 23,897 -31,605 G F A 4R ESK 11.24% 9.29% 16.53% 21.32%  23.30%
FREEBRE 4,773 -766 1,284 -6,206 54 BAEEFPMF 14.40% 14.11% 21.55% 2997%  31.62%
LB/ P G R 0 0 2,919 -5,934 8,923 I‘ﬁ 4 AR
MENT 5,396 0 0 0 0 £FHF%) 21.95%  34.13%  23.29%  28.89%  26.33%
I &%) -465 -846 -863 -1,654 -1,798  f G /EE (%) 28.12% 51.81% 30.36% 40.62%  35.74%
A ZFmE -157 80 =773 1,383 S7,179 0 Grds vt F(%) 407.10% 276.05%  522.71% 570.28% 505.28%
ERamE 739 927 485 8,420 6453 R FAH
iR E 4,588 3,849 4,775 5,260 13,680 7% E % #c 53.30 199.90 34.45 110.70 129.45
FEARE 3,849 4,775 5,260 13,680 7227 etk A #ic 27.14 31.68 21.35 17.04 17.26
F AL kiR © CMoney ~ ¥ ¥
@c}éé{d/ @are numosn
PEZSIOREE 7 g4 -&#%& - LB



T & iz ¥ =

CAPITAL
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FRFE 2

F¥~) 3Q22 4Q22 1Q23 2Q23 3023 4Q23F 1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
B 2 3,551 4,582 5,716 7,928 7,610 9,227 9718 10,340 11219 12,484 11371 12,880
L EY 2,420 3,322 4,518 6,236 5,806 7,127 7,454 7,802 8,449 9,382 8,487 9,615
RS2 1,131 1,260 1,199 1,692 1,804 2,100 2,263 2,538 2,769 3,102 2,884 3,265
R 564 633 562 821 796 854 821 833 865 880 848 905
FENE 567 627 636 871 1,008 1,247 1,442 1,705 1,905 2222 2,036 2,360
Lobfer z 2 23 55 93 51 127 167 41 31 46 46 36 47
i 590 682 729 922 1,135 1,412 1,484 1,736 1,951 2,268 2,072 2,406
S18 147 169 148 187 250 294 297 347 410 476 414 481
f s F 444 514 582 735 888 1,125 1,187 1,389 1,541 1,792 1,658 1,925
BRI A 780 780 780 780 780 780 780 780 780 780 780 780
15 EPS(%) 5.69 6.59 747 9.42 11.39 14.42 15.22 17.80 19.76 22.97 2125 24.68

Bl 4 (%)

= 415 (%) 31.85%  27.50%  2097%  2134%  23.70%  22.76%  23.29%  24.55%  24.69%  24.85%  25.36%  2535%
FEHNEF%) 15.98%  13.68% 11.13%  10.98%  13.24% 13.51%  14.84% 16.49%  16.98%  17.80% 1791%  18.32%
Fits ¥ F F (%) 12.49%  11.22% 10.19% 927%  11.67% 12.19%  12.21% 13.43%  13.74%  14.35% 14.58%  14.95%
QoQ(%)

FEREE 19.39%  29.02%  24.75%  38.70% -4.02%  21.24% 5.32% 6.40% 8.50%  11.28% -8.92%  13.27%
¥ ENE -0.32%  10.47% 1.51%  36.86%  15.71%  23.71%  15.72% 1821%  11.70%  16.67% -8.38%  15.90%
Fw b g 8.55%  15.49% 6.97%  2639%  23.16%  24.42% 5.07% 16.99%  12.39%  16.28% -8.64%  16.12%
fiLis ¥ & 3.62%  15.94% 13.27%  26.17%  20.88%  26.62% 5.52% 16.99%  10.98%  16.28% -7.48%  16.12%
YoY (%)

FEREF 38.83%  84.39% 118.43% 166.54% 114.28% 101.36%  70.00%  30.42%  47.42%  3531% 17.01%  24.57%
FENE 33.43%  51.60% 16.20%  52.98%  77.58%  98.86% 126.71%  95.80%  89.02%  7827%  41.15%  38.39%
fm ' F 31.84%  54.74%  2847%  69.48%  92.29% 107.16% 103.48%  8835%  71.87%  60.63%  39.67%  38.64%
fiLts g 2323%  45.63%  29.86%  71.68% 100.28% 118.73% 103.77%  88.94%  73.47%  5930%  39.67%  38.64%
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