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|Hardware $37,973  $223,615  $641,737 33%
Devices (Inference) 54,128 582,965 $168,233 45%
Computer Vision Al Products $1,032 $22,124 560,564 50%
Conversational Al Products $3,096 560,841 $107,669 43%
Infrastructure (Training) $33,845 $140,650 $473,505 30%
Al Server 522,563 549,641 $133,817 19%
Al Storage 59,025 533,094 $92,642 26%
Generative Al Infrastructure as a Service 52,256 557,915 $247,046 60%
|Software $1,493 $58,826  $279,899 69%
Specialized Generative Al Assistants S447 520,864 $89,035 70%
Coding, DevOps and Generative Al Workflows 5213 $12,617 $50,430 73%
Generative Al Workload Infrastructure Software 5439 513,468 $71,645 66%
Generative Al Drug Discovery Software 514 54,042 528,343 113%
Generative Al Based Cybersecurity Spending 59 $3,165 $13,946 109%
Generative Al Education Spending $370 54,669 $26,500 53%
Generative Al Based Gaming Spending $1%0 $20,668 $69,414 80%
Generative Al Driven Ad Spending 857 $64,358 $192,492 125%
|Generative Al Focused IT Services s83 $21,690 $85,871 100%
|Generative Al Based Business Services s3s8 $10,188 $34,138 97%
Total $39,834  $399,345 $1,303,551 42%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 3,908,878 4,133,974 3,939,789 4,293,153 4,509,220 % Fior E3E 5,994,174 6,626,997 6,162,221 6,540,077 6,956,596
P SN 3 3,034,417 3,200,506 3,035,966 3,373,561 3,957,333 < ¥ = 5,632,047 6,226,912 5,774,274 6,116,323 6,490,555
WEZE2NERE 1,059,417 1,062,326 1,197,663 1,222,520 1,494,255 -‘§ ¥z 362,127 400,085 387,947 423,754 466,041
Telcte Fo g & 9y 1,161,219 1,098,690 872,270 1,177,709 959,217 ¥ ¥ ;% #* 213,168 226,297 221,419 230,671 238,566
% E 672,145 939,022 730,765 861,065 845,055 %’ E S UK 148,959 173,788 166,528 193,083 227,474
R E 2K ? 194,594 239,489 198,480 188,439 44,674 EBITDA 258,400 255,006 259,271 296,706 334,039

T

44,612 -29,579 -68,623 25,145 26,033

-

PE A R SRA 310,107 362,405 393,967 435,528 437,128 ¥ ¢hyer 2

&3 2,335,618 2,483,443 2,253,545 2,506,759 2,608,838 fiww 193,572 187,511 192,224 218,228 253,508

e

s i 1,997,680 2,113,814 1,909,335 2,080,049 2,218,170 ¥ 39,749 36,440 37,435 43,218 51,720

Bt E L dp 1,076,178 1,068,941 893,119 1,081,253 1,034,874 #its & 139,320 141,483 142,098 161,958 187,430

Linde ff 337,938 369,630 344211 238,577 248913 fits EPS(*) 10.05 10.21 10.25 11.68 13.52
X 1,573,260 1,650,531 1,686,244 1,786,394 1,900,382 = > #Ff# EPS** 10.05 10.21 10.25 11.68 13.52

LRI 138,630 138,630 138,630 138,630 138,630 i l: f{s ¥ & fhip A E ’}l]ﬁﬁ—fi’,%?«% PG S

i 1,129,264 1,200,290 1,269,063 1,369,214 1,483,201 3£2: fté EPS 1k 4 1,386.30 [ & AT~ ) =3t ¥

AP EIEE 1,380,457 1,450,545 1,493,109 1,580,207 1,679,836 13 : = 24§ EPS 1134 & 1,386.30 i ~3" &

RS ¥ X 3,908,878 4,133,974 3,939,789 4,293,153 4,509,220

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 11.87%  10.56%  -7.01%  6.13%  637%
33 2N 98212 109,708 445,553 171,623 177,133 % £ {41 19.55%  10.48%  -3.03%  9.23%  9.98%
i 193,572 187,511 192224 218228 253,508 & %£4|¥ 3441%  16.67%  -418%  1595%  17.81%
1R s 75481 76,460 84406 95418 97,540 fiiiF 36.86%  1.55%  044%  13.98%  15.73%
YEF LR -298,180 -211,586 258,855 -247,605 188,124 Al 4 A 15(%)
iy @R 69,085 57,322 -89,932 105,582 -362,040 =% 6.04%  6.04%  630%  648%  6.70%
LEHEBRE 92,083  -45440 -137,874 -108,301 205,868 EBITDA(%) 431%  385%  421%  454%  4.80%
FaLdEg -84,527  -94243 -101,156 -103,903 2,000 ¥ £ % 249%  2.62%  2.70%  295%  3.27%
EWRTFTEH 44902 -15193  -115,177 20,150  -17,671 fafs s § % 232%  213%  231%  248%  2.69%
BRRFRE 37346 63,996 78460 15751 225539 M F A 356%  3.42%  361%  377%  4.16%
FTiErRE 24281 87,872 -160,638  -38465 -111,266 % k4§ ¥ ¥ 0 % 8.86%  8.57%  843%  9.07%  9.86%
/NP % 28293 7242 27361 -105,634 10335 a4 iR
REHT 0 0 0 0 0 fFwv %) 59.75%  60.07%  57.20%  5839%  57.86%
5 I & 58,745 79,026  -80,722 74,860  -87,800 f /£ i (%)  148.46% 150.46% 133.64% 140.33% 137.28%
ERTE LS W 54,733 -16,088 -107,277 142,030  -33,801 it (%) 151.90% 151.41% 159.01% 162.19% 178.41%
ERbing 173377 2,909 135336 24857 271,735 B FAfg
PiRE 1,232,794 1,059,417 1,062,326 1,197,663 1,222,520 7 f = #& 4064 47.22 5277 4750 4797
RS 1,059,417 1,062,326 1,197,663 1,222,520 1494255 JfifctE % = # 6405  62.24 58.37 5720 56.06
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CAPITAL

2024 £ 3 H 21 H
SR¥FE 2
('FT f ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F

¥ EREE 1,746,605 1,963,028 1,462,437 1,304,548 1,543,164 1,852,072 1,388,146 1,469,953 1,672,481 2,009,498 1,496,776 1,564,087

FEFA 1,638,977 1,851,964 1,374,103 1,220,971 1,440,410 1,738,790 1,304,021 1,374,309 1,559,444 1,878,549 1,401,578 1,459,190
FELAIEE 107,628 111,064 88,334 83,577 102,753 113,282 84,125 95,644 113,037 130,949 95,198 104,897
FER 59,078 66,831 47,811 52,652 56,604 64,352 48,737 55,278 60,079 66,578 50,501 57,128
¥FENE 48,549 44,233 40,523 30,925 46,150 48,930 35,388 40,366 52,958 64,371 44,697 47,7169
Eebygr 2 400 2,647 8,218  -20,120 16,780 11,067 17,968 6,280 6,284 6,288 6,293 6,502 6,506
FEATIC 51,196 52,451 20,403 47,705 57,217 66,898 41,668 46,650 59,246 70,664 51,199 54,275
TR R 9,503 7,345 6,804 12,262 9,727 8,641 11,076 12,095 10,535 9,512 15,342 14,011
fLis ¥ F 38,759 39,979 12,825 33,001 43,128 53,145 28,396 32,376 46,175 55,011 33,442 37,866
B AT A 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630
FLis EPS(+) 2.80 2.88 0.93 2.38 3.11 3.83 2.05 2.34 3.33 3.97 2.41 2.73

B (%)

£ 4 & (%) 6.16%  5.66%  6.04%  641%  6.66%  6.12%  6.06%  651%  676%  652%  636%  6.71%
¥EE 5 (%) 278%  225%  277%  237%  2.99%  2.64%  2.55%  2.75%  3.17%  320% = 2.99%  3.05%
f i F % (%) 222%  2.04%  0.88%  2.53%  2.79%  287%  2.05%  220%  2.76%  274%  223% = 2.42%
QoQ(%)

R RN 15.68%  12.39% -25.50% -10.80%  18.29%  20.02% -25.05%  5.89%  13.78%  20.15% -2551%  4.50%
¥ EAF 9.50%  -8.89%  -8.39% -23.68%  49.23%  6.02% -27.68%  14.07%  31.19%  21.55% -30.56%  6.87%
Faih i F 9.07%  2.45% -61.10% 133.81%  19.94%  16.92% -37.71%  11.96%  27.00%  1927% -27.55%  6.01%
fris b 1642%  3.15% -67.92% 157.32%  30.69%  2323% -46.57%  14.02%  42.62%  19.14% -3921%  13.23%
YoY(%)

B E g 2425%  3.87%  3.90% -13.60% -11.65%  -5.65%  -5.08%  12.68%  8.38%  850%  7.83%  6.40%
¥ENF 34.14% -16.10%  10.51% -30.25%  -4.94%  10.62% -12.67%  30.53%  14.75%  31.56%  2631%  18.34%
fm s g 6.78% -15.69% -4475%  1.64%  11.76%  27.55% 104.22%  -221%  3.55%  5.63%  22.87%  16.34%
fis g 480%  -995% -56.45%  -0.88%  11.27%  32.93% 121.41%  -1.89%  7.07%  351% 17.77%  16.96%
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