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FEREF 1,085,611 1,533,049 1,864,833 326,105 266,181 245,029 286,505 287,896 258,939 320,396 418,053 535,661
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B E(2382 TT)E >3k # = & FEARGEHE ELE
LR ¢ p 2009 & A MHEEFE - A ELEFTHFLE > F 2009 &
Aex ERYNREELEFTEIREEL 2021 EAf L AFHEEE

Wi 22 hF R 2% B % & (Environment)hIR 4 > B i @ BB H 78 3
(1)iz g ISO 140641’% f} FEFTREZTFMESL - (2)%22 CDP R E 5

B o280 i mBRE BARERE FEFL e c QT HERE E P
EFEFRPERL IR PERRFIRRLFESH Y -

pull

hAk € F i (Social)emm s o B BB FE G
ESG- PIS~ % ¢ & & ~ I1SO #£11 & 32 7 T hjE R 4
aﬂpa_;fblp FEol e ffEe TEFFELEENFFEE

CERBFRCRLFANEIAN ALY o ?\ﬂw M
LB 36 F 5 100% 0 % 3 # K 5 160,038 - o (2) F BB - F
‘ﬁﬁm\ﬂgﬁ§%ﬁﬁﬁ—&%@@pmm%%ﬁ’uiﬂ@%@
e 2EAE £ 2021 A NERFTCEFRELPERT LB
B gt i 100% 0 2021 & ik B R E ¥ L PR 5 LR DR
LR A B S 100% Q) R A HRNGF S hRAeE 2 R4
f;,v wax BEEL Y N 4 02021 EH G 165 T RF B AR ¢ B A 242
BFHp A 11,133 82 58« (WRERE ST ~ F > K72 7 d2 i
FEE N p 2004-2021 & £ F 22 BR R b ppmmica B 3,145
B B3t 3,690,117 4 = %27 5 2021 £ Fataci 21 BAB o~ 272 0 R
210,876 * =& %81 % 5 4k § F 0T 5 o

@%w%wa

()5 FIBBEP 2

P Iﬁ‘i(Governance)r"fﬂ“K Ao B iE FBBH T e 7
’ % \17;ESG"'\'.§§T%§/§%
i%

% # CSR ¢ M+g—;%

A X
o F eI bh’:ggiﬁ

PR
=B
Ny
F..

IF e E U

;E
B (3)}:
28 - (6)4 £ p

P N i
-4

TE B oo

=
%

x
Y

3
>

21988 & > Horzw =z 4 £

NB DT~ Server~ 5 f ;4 #£ % « £ 3 #
CE R - ﬁr\%WM@aw\i@mw\a
FE L Y et £ 5 NB 4 40~45% ~ Non-NB 4

2024 % 2025 E ¥R T L5

B
B % 2024 & u%ﬁr‘;%ﬂ%—g > f NB eh3n A > 2 @ 35 8 NB 2024 & &
EAEHET P E YoY = £ o & Server en$8 4 > — 4] Server B ¥ ¥ ik
R AIServerGPUﬁﬁ»i AT o F L 1H24> @ 2H24 423 X ¥ f@ >
I 3f 2H24 Al Server #-3 dp#c il ch= £ - #F F R Server ¥ i+ 2024 # 4%
CR - SRS S W S A s E LB »],:(t WEFH e B ESFTIEY
o P AR 2024 & B T Y M iE o D r:“ v P SEH 2024 EchEF TG OY R
¥ 2023 £ hE B Ko oA A T F R R i 2024 # ¥ 4 10 5,330.49

P—d
1’

W

@c}éda/ @Gure numin

B 22I0EE 2 fad - 5% - LB

\



< 4 R 3R

CAPITAL

2024 F 4 H 23 H

B YoY+41.22% = 41 % 6.98% ¥ % = 4] 1,070.18 & =~ » YoY+26.07% >
¥ EFIF F 4.08% ¥ EF1F 62500~ 0 YoY+43.54% 0 FH A & E )
501.56 @ ~ > YoY+26.41% > EPS 12.98 = - B 3 2025 & > 5 & % & ** (1)NB
B peQPREE D Y T R P S Ed # T o R R 2025 & iE
T 2024 B AL o HEGEREAZE 2025 & F Jc 10 8,648.33 o~ o
YoY+21.64% > = 1% 6.46% > § % £ 41 1,204.68 % ~ » YoY+12.57% > # %
Tl E % 3.87% # £ 1 F 721.86 %~ YoY+15.48% i B+ 2 @ i£ 1] 569.24
B~ > YoY+13.49% » EPS 14.74 = -

LT 2 H

B 20248 2025 &8 ¥ EFV Le b 2L o 2 2024 & F @Rt LEFE A
FA BFIRSAPER  FERLFTEFL AR AL G E L

# & 1 Trading Buy > P #% i 260 = -

@c}é&la/ @Gure numin
IR 3 Bd -F#H - LB

\



ot 1 G 35 =

CAPITAL

2024 F 4 B 23 H

Forward PE Band

— Price -~ 8X - 12.25X »- 16.50X - 20.75X - 25X

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
FAL kiR i CMoney > ¥F v &

Forward PB Band

— Price -~ PB1.0 - PB2.25 -~ PB3.50 - PB4.75 - PB6

60 MWW

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
FAL kiR i CMoney > ¥F v o &

%@M @Gure numin
Sy 4 ad - FE - LB

B



) ¢

iz =

CAPITAL
2024 F 4 A 23 H
FALT FE2
(F & =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAH 717,570 816,128 690,120 1,059,424 1,102,335 ¥ £ &4 1,129,453 1,280,429 1,085,611 1,533,049 1,864,833
s F A 649,417 733270 610,448 970,832 777,806 ¥ £ 4 1,057,342 1,209,514 1,000,728 1,439,139 1,744,365
REZGERE 162257 204,637 177234 275901 222,890 ¥ ¥+ fI:23E 72,110 70,914 84,888 107,018 120,468
M fctE e Lo 265,119 283,992 259,907 354,548 318,145 Y £ % * 34,833 39,725 41,339 44,509 48283
2 196,596 225,856 123,764 278,465 160,319 ¥ £HI¥ 37277 31,189 43,550 62,509 72,186
B A2 1T 447 333 378 490 5,193 EBITDA 50,489 50,235 61,463 77,882 87,068
PEAE R E R 52223 63225 60,820 64,171 65771 #hferz A 6,159 4,574 2,438 5,701 4,473
N 549,442 639,605 496,228 849,374 864,728 fi & 43,436 40,781 51,731 68210 76,659
b 520,721 628,591 483,013 724,683 645,109 i f 9,077 11,058 11,243 17,289 19,008
Mo tERE &P 229,941 213,514 168,322 216,059 203,255 fiis s 33,653 28,957 39,676 50,156 56,924
2nds f 28,721 11,014 13215 76,955 184,686 #iis EPS(*) 8.71 7.50 10.27 12.98 14.74
FE N 168,127 176,523 193,892 210,050 237,607 % » f#f§ EPS** 8.71 7.50 10.27 12.98 14.74
LRSS 38,626 38,626 38,626 38,626 38,626 ;rl: faiiE iy AWEJIUFRENF 2P £4 -
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FaE=) 2021 2022 2023 2024F  2025F
RERE £ FE A L5 (%)
(F & =) 2021 2022 2023 2024F  2025F ¥ E o E3E 3.54%  1337%  -1522%  41.22%  21.64%
YERERE 23,793 11,415 124,333 59324 149,003 ¥ £ {lE4F 1273%  -1.66%  19.71%  26.07% 12.57%
IR 43,436 40,781 51,731 68210 76,659 ¥ £4I% 14.87% -1633%  39.63%  43.54%  15.48%
1515 % #a 8,325 10,103 11,437 11,161 11,903 #ifs s 3 32.87% -13.95%  37.02%  26.41%  13.49%
YEF &% 74,751 -64,559 80,985 -201,605 141,746 EAfli 4 445 (%)
HuyERE -803 25,091  -19.821 181,558  -81,305 £ {1 638%  5.54% 7.82% 6.98%  6.46%
$FEHRE 13,536 -14,143 37,612 -43236 -231,633 EBITDA(%) 447%  3.92% 5.66% 5.08%  4.67%
FTALDEE 410,534 -14,542 -8,296 -8,379 2,000 ¥ 33 330%  2.44% 401%  4.08%  3.87%
LHEF R 19,215 1,541 29,110 -29,400 0 sz 298%  2.26% 3.65% 327%  3.05%
PRPEFRE 4,855  -1,142 206 5,456 -229,633 AT ARG 4.69%  3.55% 575%  473%  5.16%
FiEdRE 233213 31,295 -114205 82,579 29,619 k& ¥ 4RpY 20.02%  1640%  2046%  23.88%  23.96%
£/ g 13,809 24,293 41,138 63,739 107,731 K #a 4 Bk
RERT 0 0 0 0 0§ F(%) 76.57%  7837%  71.90%  80.17%  78.45%
eI & %A 20,254 26,009  -23,765  -34,764  -30,094 f G/ E (%) 326.80% 362.33% 255.93% 404.37% 363.93%
AeZFmE 849 33,011  -49,302 53,603  -48,018 it (%) 124.71% 116.65% 126.38% 133.97% 120.57%
EREE 45,114 42380 27,403 98,667  -53,011 H# ko4
PR 207,371 162,257 204,637 177,234 275901 % f = # 59.69 63.74 63.76 51.01 4591
BEEE 162,257 204,637 177,234 275901 222,800 Jixicth i % #k 74.98 78.27 91.43 73.15 65.83
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FEF~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
R 2L 382,075 326,105 266,181 245,029 286,505 287,896 258,939 320,396 418,053 535661 428,980 451,757
FELA 360,638 304,947 248,615 224,147 263276 264,689 252,950 297,295 383,748 500,146 401,011 421,444
¥EL 21,437 21,159 17,566 20,882 23,228 23207 19,098 23,101 29,306 35514 27970 30,313
FEF 11,157 11,205 9,713 9,595 10,631 11,400 9980 10,300 11,817 12,413 11,454 11351
¥ENE 10,293 9,940 7,858 11287 12,597 11,807 9,118 12,801 174890 23,101 16,515 18,962
Lobforz A A 3,134 2,317 1,082 3,132 3,095 872 1,425 1,425 1,425 1,426 1,118 1,118
it § 13427 12,257 8,940 14419 15693 12,679 10,542 14226 18914 24,527 17,633 20,080
“18 3,951 3,083 2,328 4,146 2,640 2,129 2,706 4,094 4,374 6,115 4,559 5,776
faisw F 9,254 8,986 6474 10,125 12,800 10,278 7,645 9,941 14349 18221 12,892 14,122
S LN 38,626 38,626 38,626 38,626 38,626 38,626 38626 38,626 38,626 38626 38,626 38,626
f# {5 EPS(%) 240 2.33 1.68 2.62 331 2.66 1.98 2.57 371 472 3.34 3.66

A A (%)

= 415 (%) 561%  648%  6.60%  852%  8.11%  8.06%  738%  721%  7.01%  6.63%  6.52%  6.71%
¥ EE F %) 269%  3.05%  295%  4.61%  440%  4.10%  3.52%  4.00%  4.18%  431%  3.85%  4.20%
Fis B E % (%) 242%  276%  243%  4.13%  447%  3.57%  295%  3.10%  343%  340%  3.01%  3.13%
QoQ(%)

R L 2N L 4126% -14.65% -1838%  -7.95%  1693%  049% -10.06%  23.73%  3048%  28.13% -19.92%  531%
¥EAE 187.79%  -3.43% -2095%  43.64%  11.61%  -628% -22.78%  4040%  36.62%  32.09% -28.51%  14.81%
i b § 130.84%  -8.71% -27.06%  61.28%  8.83% -1920% -16.85%  34.94%  32.96%  29.67% -28.11%  13.88%
i E 13351%  -2.89% -27.96%  56.40%  2642% -19.70% -25.62%  30.03% = 4435%  2698% -2925%  9.54%
YoY(%)

L Ix 1] 46.06%  -3.70% -11.80%  -9.41% -2501% -11.72%  -2.72%  30.76%  4591%  86.06%  65.67%  41.00%
¥EAE 9.77%  -372%  650% 21558%  2239%  18.78%  16.03%  13.41%  38.83%  95.66%  81.13%  48.13%
i b ¥ 18.84%  -2.29%  -3.65% 147.89%  16.87%  3.44%  17.92%  -1.34%  20.53%  93.44%  67.26%  41.15%
fis s F 1.26%  -3.19%  -4.15% 15547%  38.32%  1437%  18.09%  -1.82%  12.10%  77.28%  68.64%  42.07%
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