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LA S XEERE - HPC A2 % 2024 & 2 £ & 5 5%
B FEHF R T M-KY 2025 & feis EPS 5 28.44 = ~ ECB ff
s EPS 5 2422 % » % x AL R ™ § 2530 3= 0 4 > L F 23k

s Buy> P &% % 396 ~ o

Bupfe T Fi 2024 F 4t QoQ+7.2% x5 * 48 %
Ao 1Q24 F e £ A S 1 EY 41% T F 15% > & 23%

FAH 20% - 1Q24 ¥ iz 124 26 i~ ~ QoQ+1.9% ; £ 4] & w
ﬂi26.3%’ "**:}"”‘%F'F’f ¥ EIE F 5 8.9%; s ] 5.81
B~ QoQ+14.3% > Ftis EPS 5355~ BEua e ‘r/’ il
if & 2Q24 ¥ 4z 133.15 f,‘ o QoQ+7.2% 5 A s & ] 8.54 & -
QoQ+47.1% » # 1 EPS % 5.23 = o

LA SR TEREE - HPC 4 B 20243& E '*;3;»; 2024
EYESEB AR DL EACE S L ERE G HPC A & -
%@lﬂé_r‘;ﬁfiiﬂ;;L%»'w%iﬁv#mé%% Booohie X g
WAEAES > Y %’ Jo YOY+20% o & H 883k & 47 8 5 8 2024 E ¥
1o YoY+20% 0 = & # it 2 = RWARF > R AT 2024 &
Z k4 2 - HPC 4 # 1 & & £ & & 2 AEC(Active Electrical
Cable) > AEC ¥ Credo ¢ 17 Z Rl A BB > 1 & * 3t %
j¢ CSP B 78 ASIC Al #vig B > 2024 & 373 ¥ — % CSP 7 ° 7f
#2025 &%—ﬁip &;Hﬁ)\ o HPC 24f # 1Q24 ¥ 4w £
13%~14% » 4Q24 $ 5 ¢ T] 20% » 55 ¥ HPC 4f & 2024 & % =+

7
ES

GB200 &2 % %5 & =38 2025 &# % V]’I?‘}?cﬁ&éﬁff : GB200 2 %
A S BN 3@ @;ﬁ%lﬁ#i%fs‘i » Rack Busbar ~ inner Busbar -

YoY+40% -
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so% Power whip» 8 & &2 & Z & & @ E b R & B H 2024 & F < f
o A }I?c o 3g Hp 2025 & ?‘ I‘J- ﬁ& & ¥ o
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06/2023 392‘323 12-2-‘32-! 332‘324 362‘324
(A =) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T E A 51,052 54,820 60,503 12,702 13,004 13,150 12,196 12,426 13,315 14,210 14,870 13,758
FELAEE 12,587 14,773 16,413 3,236 2,850 3,510 2,991 3,273 3,666 3,818 4,016 3,690
FENE 4,237 5,865 7,392 1,137 821 1,414 865 1,101 1,442 1,574 1,747 1,477
fiLis ¥ F 2,317 3,402 4,647 628 441 741 508 581 854 929 1,038 921
fiLts EPS(+) 14.18 20.82 28.44 3.84 2.70 4.53 3.11 3.55 5.23 5.69 6.35 5.64
ERiE % 24.66%  26.95%  27.13%  25.48% 21.92%  26.69% 24.52%  26.34% 27.53% 26.87% 27.01%  26.82%
T EAE F%) 8.30%  10.70% 12.22% 8.96% 6.32% 10.75% 7.09% 8.86% 10.83% 11.08% 11.75% 10.73%
i F 5 (%) 4.54% 6.21% 7.68% 4.94% 3.39% 5.63% 4.16% 4.67% 6.42% 6.54% 6.98% 6.70%
¥ ¥4 > YoY/QoQ(%) -5.03% 7.38% 10.37% -6.61% 2.38% 1.12% -7.26% 1.89% 7.16% 6.73% 4.64% -7.48%
fiLis ¥ & YoY/QoQ(%) -39.63%  46.81%  36.59% -31.92% -29.77%  67.93% -31.42% 1433% 47.11% 8.80% 11.67% -11.24%
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2024 F 6 H 26 H
FAEGZ HE 4
(FH~) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAR 25572 53,706 54,683 58470 65,046 ¥ i EiF 28,564 53,757 51,052 54,820 60,503
WA 17,839 32,594 31,891 32381 38462 H %= 21,935 39,970 38465 40,047 44,090
e GERE 3,210 8,498 10,627 9,603 12,107 ¥ £l 6,629 13,787 12,587 14,773 16,413
T fetE B E 4k 7,017 10,071 8,383 9,601 10,490 ¥ £%* 3,971 8,241 8,350 8,908 9,021
A 6,379 12,323 10,103 1L117 12,199 ¥ £4IF 2,658 5,546 4,237 5,865 7,392
BHEELHT 51 29 26 33 34 EBITDA 3,643 7,600 6,240 7,321 8,560
RV A T 3,864 10301 12,143 12299 12,444 Ehfor 2 4o -17 3160 41,144 -472 -424
X 10,422 31,202 30,086 31,952 35527 fwF 2,641 5,293 3,442 5393 6,968
oS S 9,159 13,772 13,717 16,055 19,003 *7i%4 619 1,462 1,132 2,002 2,333
B H R R AR 4,869 5,876 4,744 5,653 6,306 ik F 2,036 3,838 2,317 3402 4,647
sinds § i 1263 17,429 16368 14,987 14,961 #iis EPS(R) 12.46 23.49 14.18 2082  28.44
R 15,150 22,504 245597 26,518 29519 % »Fff EPS** 10.61 20.00 12.08 17.73 2422
SRR EN 1,375 1,564 1,633 1,634 1,634 3ol fais@E G AP a2 9 £
T B 6,374 9,098 9,764 11,685 14,686 L2 fifs EPS kA 16.34 [BiTm 4] i~ ¥
AP EL R 15125 22485 24,585 26517 29,530 3z 24F EPS LA 1919 A E
LR TN 25572 53,706 54,683 58470 65,046
w4
(FHE=) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FE~) 2021 2022 2023 2024F  2025F ¥ ¥ 3 26.74%  88.20%  -5.03%  7.38% 1037%
LA R4 365 2,779 7,446 8,523 8,391 ¥ %< qlixe 16.10% 107.97%  -871%  17.37%  11.10%
fw b 2,641 5,293 3,442 5,393 6,968 ¥ £41F 8.73% 108.64% -23.61%  38.41%  26.04%
2 el 936 1,888 2,054 2,306 2,053 fuik s F 1137%  88.51% -39.63%  46.81%  36.59%
YEF LB 2,405 7,992 2776 1322 -1319  #flic 4 A 45(%)
Hu §Emng -808 3,591 -826 2,147 688 £ % 2321%  2565%  24.66% = 2695%  27.13%
REEFRSE 1,475 -11,615  -4575  -5933  -3,149 EBITDA(%) 1275%  14.14%  1222%  1335%  14.15%
FAAER 41,351 -1,932 2,897 -2,800 2,800 ¥ ¥ 931%  1032%  830%  10.70%  12.22%
EPRT RS 70 9272 41,382 0 0 fis®mzEs 713%  7.04%  454%  621%  7.68%
HegFRE -54 -411 296 -3,133 349 BT AFPF 796%  7.15%  424%  582%  7.14%
FREFRE 833 13,861 942 3614 2738 WARFFEMF 13.44%  17.06%  9.42%  12.83%  15.74%
L/ P 59 15427 <1935 -1,380 25 #Ha ik
RERT 0 2,880 1,150 0 0 fFEv %) 40.76%  58.10%  55.02% = 54.65%  54.62%
eI & 21,083 -1,386  -1,564 1,470 -1,634 f /(%) 68.79% 138.65% 12231% 120.49% 120.35%
Hu LFn4 309 -3,060 1,407 764 -1,078 et 5 (%) 194.77%  236.66% 232.48% 201.68% 202.40%
EREHE 2,150 5,288 2,130 -1,024 2,503 Hu e F
BiRE 5,360 3,210 8,498 10,627 9,603 % = K 91.76 8539  106.40 96.70 9651
Prmé 3,210 8,498 10,627 9,603 12,107 Jifcth A = dKc 78.32 58.01 65.97 59.87  60.60
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 13,601 12,702 13,004 13,150 12,196 12,426 13,315 14,210 14,870 13,758 14,760 15,813
FELSA 10,028 9,465 10,154 9,641 9,205 9,153 9,649 10,392 10,854 10,068 10,735 11,496
FESLAIEE 3,572 3,236 2,850 3,510 2,991 3,273 3,666 3,818 4,016 3,690 4,025 4,317
¥ E % * 2,124 2,099 2,029 2,096 2,126 2,172 2,223 2,244 2,270 2,213 2,255 2,289
FTENE 1,449 1,137 821 1,414 865 1,101 1,442 1,574 1,747 1,477 1,770 2,028
Eoebyer 2 40 -208 =267 -94 =317 -118 -173 91 -104 -104 -106 -106 -106
fim # F 1,241 870 728 1,097 747 928 1,351 1,470 1,643 1,371 1,664 1,922
TR R 321 245 288 358 240 350 500 544 608 452 582 634
fLis ¥ F 922 628 441 741 508 581 854 929 1,038 921 1,084 1,291
B ATAR A 1,634 1,634 1,634 1,634 1,634 1,634 1,634 1,634 1,634 1,634 1,634 1,634
FLis EPS(7) 5.64 3.84 2.70 4.53 3.11 3.55 5.23 5.69 6.35 5.64 6.64 7.90

EA5 A (%)

= 15 (%) 2627%  2548%  21.92%  26.69%  24.52%  2634%  27.53%  2687%  27.01%  26.82%  2727%  27.30%

FENEFW) 10.65% 8.96% 6.32% 10.75% 7.09% 8.86% 10.83% 11.08% 11.75% 10.73% 11.99%  12.82%

i F % (%) 6.78%  4.94%  339%  5.63% @ 416%  467%  642%  654%  698%  670%  7.35%  8.16%
QoQ(%)

R RN 637%  -6.61%  238%  1.12%  -726%  1.89%  7.16%  6.73%  4.64%  -748%  728%  7.13%
¥ENE 701%  -21.49%  27.79%  72.11% -38.85%  27.41%  3096%  9.15%  10.94% -1544%  19.82%  14.59%
faih i F 21.52% -29.87% -1638%  50.75% -31.93%  2427%  45.61%  8.80% 11.71% -16.54%  21.35%  15.52%
fris b 22.10%  -31.92% -29.77%  67.93% -31.42%  1433%  47.11%  8.80%  11.67% -11.24%  17.69%  19.04%
YoY(%)

B E g 70.03%  8.87%  -6.87%  -947% -1033%  -2.17%  239%  8.06%  21.93%  10.72%  10.86%  11.28%
¥EAIE 8830%  32.87% -5121%  926% -4033%  -3.17%  75.60%  11.36% 102.04%  34.09% = 22.68%  28.80%
f B F 66.61%  8.44% -5634% -30.62% -39.83%  6.63%  85.67%  34.01% 119.93%  47.71%  23.10%  30.70%
fis g 62.16%  20.13% -63.53% -37.46% -44.94%  -753%  93.70%  25.50% 104.35%  58.65%  26.92%  38.87%
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