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07/10/2024 Buy 336.0

07/09/2024 i p & 336.0
05/16/2024  Buy 287.0
05/02/2024 i p @ 261.0
04/23/2024  Trading Buy  230.0
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BELF AL 202422025 EFFET L2 3L FOIRY
P oI HRERT R FAAR T EYREATE P
FoRLAPER FRRLFEB A LG AR ApHR
2. 3% A K 1 Trading Buy > B % 335 =~ o

2Q24 3 1&%%&??& v i3 2Q24 BABIER  w AR 2Q24 0 B i

A 20Q24 ¥ fc b 3,099.54 A o 2T @xw; 5 g EFH o 7
Lw ‘;’JL { ﬁfmp %R i 2024 ¥ fc 3,099.54 @ &~ > QoQ+19.70% >

YoY+26.50% » £ F| 8.20% & % & 4] 25416 @ A~ o
QoQ+15.79%> YoY+21.71% % £ 4| ¥ % 4.89%> & £ 4] ¥ 151.70
% 0 QoQ+29.69%  YoY+34.40% > fF B2 2 7% ] 116.28 &
A5 Q0Q-3.64% 1 YoY+14.85% » EPS 3.01 = «

L AT A i 2024 & pAA33E R ¢ B ¥ 2024 & m% d 2Q24 ¥ Jz £
MALTEH > FpHF L AT F" Bod 2024 & g 1 v 5226 07 i
= ’Y0Y+4025%’ L4 F 7.30% 0 ¥ %< ﬁ 1,111.80 @& ~ -
YoY+30.97% > ,i 1§ % 4 33% 0 ¥ ¥ 4] ¥ 658.89 @ ~ >
YoY+51.30% > ETF B+ 2 7324 559.93 &~ > YoY+41.12% » EPS

14.50 ~ -

{ AR i 2025 F A A FE R B ¥ 2025 &5 F] & B NVIDIA GB200
Al PR B 7 H chig » P+ 2 > NVIDIA GB200 Al & JR B 4 1%
23K 3t i R % NVIDIA % - & H100 AL @R B 4% 1% P & %
ﬂ,ﬁggzﬁmgﬁﬁgﬁﬁaﬁbﬁiﬁﬂﬁﬁ—%&%’
R AR &2 L NVIDIA GB200 Al PR EF i & £ & & 2

120% - o YR EAFEP AR FE > ¥l NVIDIA GB200 Al # PR B ch ¥
100% g4 oz AEew - v H100 Al & FR Bik- H T . @ NVIDIA
80%

o GB200 AI i PRS‘QW”’TE B R R A A P TP EF AT
408 R E 2025 & F g 2 v 1,005.33 B~ YoY+37.96% » £ I
o 6.32% » ¥ £ £ ’H 1,327.70 & ~ > YoY+19.42% > ¥ ¥ f1 & ¥

0% .

. 4.02% > ¥ ¥ 1 F 84382 B~ > YoY+28.07% - thF B2 oo @ EA

07/2023 132‘323 01 2‘324 34:‘3:4 3-2‘324 700‘96 fl—‘é ;L‘ ’ Y0Y+25 1 9% ) EPS 1 8 1 5 7‘_4 °
(F &) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
%’ o~ EEE 1,085,611 1,522,607 2,100,533 245,029 286,505 287,896 258,939 309,954 418,053 535,661 469,675 505,255
% ¥ A1EgE 84,888 111,180 132,770 20,882 23,228 23,207 21,950 25,416 29,264 34,550 30,059 32,084
%" E R U 43,550 65,889 84,382 11,287 12,597 11,807 11,698 15,170 17,654 21,367 18,697 20,984
i PECE 39,676 55,993 70,096 10,125 12,800 10,278 12,068 11,628 14,476 17,821 15,890 15,926
#is EPS(7) 10.27 14.50 18.15 2.62 3.31 2.66 3.12 3.01 3.75 4.61 4.11 4.12
£ 413 (%) 7.82% 7.30% 6.32% 8.52% 8.11% 8.06% 8.48% 8.20% 7.00% 6.45% 6.40% 6.35%
? *41E F(%) 4.01% 4.33% 4.02% 4.61% 4.40% 4.10% 4.52% 4.89% 4.22% 3.99% 3.98% 4.15%
fmre £ F (%) 3.65% 3.68% 3.34% 4.13% 4.47% 3.57% 4.66% 3.75% 3.46% 3.33% 3.38% 3.15%
% #9z ~ YoY/QoQ(%) -15.22%  40.25%  37.96% -7.95% 16.93% 0.49% -10.06% 19.70%  34.88%  28.13% -12.32% 7.58%
fﬁ‘fé 7 YoY/QoQ(%) 37.02%  41.12%  25.19% 56.40% 26.42% -19.70% 17.41% -3.64%  24.49%  23.11% -10.84% 0.23%
G B Ay AR 20 £ 4 5 fiis EPS 10k & 38626 B8 -
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ESG (Environment, Social, Governance) -

BRE@32 TTHA 2w =2 x £33 Tt o 27 F2 88 By %
LR € p 2009 FpAPFEEE - AEEMEFTEHRELE o F 2009 &
fer BT NREEREFEHREZEL 2021 EAL L EAERLDT -

Wigp o 2 F > &% 8% % # (Environment) & 3% /,,\ R E e BB BN
(1) pB so 14064 1 T HERFEFEZFME L - (2)%% CDP A% s 4h
BEZ HEBPIBENE BRFREEFF L e c BT HEEER
Ep ¥ ﬁﬁi%ﬁﬁﬁmﬁiﬁﬁ%%%ﬁo

A g F T?_(Social)év’v%fi/v\ R E e gEEAH e Z(1)E E
ESG~PIS~ % ¢ &2 & ~ISO #£ ¥ T2 2 TP 2 L%
RS R a‘_bhi_llFF‘fioj,xifﬁé’j’éi#;k}g‘%f 4

CERBEECRFAFESARIERY S8 YR z
TXVERE LY A 100% 0 X PREHEY S 160,038 ) BF oo (2)i% * TR
AR A FEFREREGT - BATERF DORILET L E R B ER
e $2 838 o £ 312021 # A MMERFCLEFRFILEFEZ B
PEd

o

e

S h o & 100% - 2021 # iz & B ?Iﬂ’ﬁﬂ | § %6 B &1 AT ,1
R # &My 5 100% 3) s W/ 524 H4:83F 3 AR % F 4
FLar BEL Y N4 02021 F X G O165 TE T B A0 ¢ B A 242
A+ g2 11,133 5 4 %8 « (HBEE &F » EF > REFL* fmR-
FEMAEN . p 2004-2021 F £ F 22 B RS ol B 3,145
B B2 3,690,117 A =t %22 5 2021 £ szt 21 BABo~ 272 47 B s
210,876 * = %8 % 5 AL & F E gy F o

(E«a

[EREAEZD TE’—_(Governance)m“'Un\ R E e EBRBEHNGFE (D)L FARRAPN
AEAES R ZT L EBCSREEMEFELR 620 &5 ESGAHHE
iﬁg’ﬁp—‘f&ﬁfg?‘?mﬂﬁﬁ?&*ﬁe#iﬁg‘fﬁﬁilﬁ?éiﬁé s
¢ ASL A2 A E S B LA e BAEARE o (DB REEE - (3)F
FREZEREE - (D FTAX 2FIL - (5)F2 g n o (6)F &5
FRARAFHFL L E 802 TN R DT IS

2P @A

RERTMUWGEFT TN &2 1988 & » £ 2zkw = x££ 7 %A1 o
IR EHg A K HE NB-DT~Serverr 5 0 58 - FESF HE AR
DABE E R LR T A HT CER/T TN R/ YRR
‘4

REr > 1Q24 2 2 & ¥ rt £ 5 NB 35% ~ Non-NB 65% -
k2

2024 ¥ ir 2 RARIFY > (F2Q24 M #HFF

WORE 2Q240 B i p 3 2Q24 ¥ dc i 3,099.54 A0 & E F RE R 2024 ¥
2,896. 75 B Ap ’2Q24? Joif & % 107.00% 0 % :f;*. FEH o ¥ 2Q24
FE B Y IR 2,99535 A 4p 0t > 2Q24 F e & F 103.48% 0 & R4 A
s %’“W R ZE 2024 ¥R %%“ fFX B HEY 0 AR 2 A ()AL

FJ”»E‘?*T»%&??& B (2)A] P PR B Ak ke & \4'. AR EIEY TR o
% Zp B 2024 ¥ REARBRIFY - AL EF ?*E&'%:i 2Q24 ¥
3,099.54 & ~ ’Q0Q+19 70% > YoY+26.50% = 'f :% 20%’ ¥ % < g 254.16
B~ > QoQ+15.79% > YoY+21.71% > ¥ £ 41 5 & 4.89% ¥ £ 415 151.70
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% > QoQ+29.69% » YoY+34.40% - B * 2 P % 4] 116.28 @ &
Q0Q-3.64% » YoY+14.85% » EPS 3.01 ~

o

(AR & 2024 EM B

Ezf{ 2024 & o FIR it 2Q24 ¥ e E RAFY o F N H F i% iR 2024

¥4 1Y 5,226.07 &~ ’YoY+40 25% > £ | & 7.30%’ ® £ 4] 1,111.80
B 0 YOY+30.97% > ¥ £ 4] ¥ F 4.33% 0 ¥ £ 4 F 658 89 i ~
YoY+51.30% » §F B * 2 @ % 4] 559.93 & ~ » YoY+41.12% » EPS 14.50 = -

(AR & 2025 8 HABIE B

B ¥ 2025 & > F]1& B NVIDIA GB200 Al ® PR BT H chig » P+ 2 >
NVIDIA GB200 AT & JR B 1% 0 H ¥ & % 3+ #t & & NVIDIA 5 - & H100 Al
PRRERFPIPERY R FELXPHFEFTEE LAFEN S PR R -
#H®k B 0 KR EHE L 5 NVIDIA GB200 Al T?Fiﬁﬁﬁﬁfﬁiiﬁfi’%ﬁi— °
T H¥EEAED LB 2 ¥] NVIDIA GB200 Al @R Beh H = 8 4 2 & A R
W - % H100 AT PR B i& - % T % » @& NVIDIA GB200 Al # PR % 37 ¥ &
AR iti%iﬁ“ CF P EF AT B AR i 2025 & F 4 2 1,005.33 g ~o
YoY+37.96% > £ 415 6.32% > 5 ¥ £ 1 1,327.70 i =~ ’YOY+19.42%’ ¥ *
&

‘f‘] 5 & 4. 02%° % g ¥ ‘f'] % 843.82 ®m ~ > YoY+28.07% > Eﬁ o E ’f‘] 700.96
B~ > YoY+25. 19% » EPS 18.15 °

FFEZE

Bt 2024 2 2025 ENEE VL e AL FEE LD w0 LT H HER
PRI CEFAAR T EAPTPREATAERFE SR SAFTHEKL B f%: W 2
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Forward PE Band
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 717,570 816,128 690,120 1,088,718 1,174,643 ¥ ¥£ic» &4F 1,129,453 1,280,429 1,085,611 1,522,607 2,100,533
P S 4 649,417 733,270 610,448 960,061 1,009,590 F ¥ =4 1,057,342 1,209,514 1,000,728 1,411,428 1,967,763
MEZ2 Ny 162,257 204,637 177,234 272,840 289,327 ¥ ¥ £ 4lEHi 72,110 70,914 84,888 111,180 132,770
Ttk 2o e &g 265,119 283,992 259,907 350,363 407,353 FEp* 34,833 39,725 41,339 45,291 48,388
& 196,596 225,856 123,764 221,409 211,696 ¥ ¥41% 37,277 31,189 43,550 65,889 84,382
FHEZEZHET 447 333 378 1,294 1,992 EBITDA 50,489 50,235 61,463 83,042 101,605
FEAE SR EEG 52,223 63,225 60,820 64,171 65,771  #ehyr o~ 2 L0 6,159 4,574 -2,438 7,109 6,663
B3 549,442 639,605 496,228 872,860 921,450 fiwm ¥ F 43,436 40,781 51,731 72,998 91,045
el fE 520,721 628,591 483,013 716,644 837,350 #7i8f 9,077 11,058 11,243 16,269 20,113
BRI 2 L4 229,941 213,514 168,322 208,657 211,800 #ts & 33,653 28,957 39,676 55,993 70,096
sLinds f i 28,721 11,014 13,215 115,881 40,622 fts EPS(+) 8.71 7.50 10.27 14.50 18.15
#E R 168,127 176,523 193,892 215,857 253,193 = 2 ﬁi‘ﬁ! EPS** 8.71 7.50 10.27 14.50 18.15
LRI S 38,626 38,626 38,626 38,626 38,626 i l: fiis ¥ F I/‘:‘ip A 5‘?‘?@,‘%@\4 P SE
g EF A 115,015 118,763 135,403 157,368 194,703 3£.2: ffé EPS 119k & 386.26 [ A AT &) g ~3t &
AP EIEE 161,139 169,158 186,207 207,436 243,936 x3: = 2> ﬁ-ﬁ EPS 123 & 386.26 fa ~3t ¥
4 'E ZiEE S 717,570 816,128 690,120 1,088,718 1,174,643
" 24
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 3.54% 13.37%  -15.22% 40.25%  37.96%
EHERE -23,793 11,415 124,333 63,782 190,613 F ¥* fli2%F 12.73% -1.66% 19.71% 30.97%  19.42%
EATRCES 43,436 40,781 51,731 72,998 91,045 F ¥4I 14.87% -16.33% 39.63% 51.30%  28.07%
3T % #l 8,325 10,103 11,437 11,161 11,903  fifs 5 § 32.87%  -13.95% 37.02% 41.12%  25.19%
FETEEN -74,751 -64,559 80,985 -147,766 -44,134  #AlR 4 A H5(%)
Hiu FERE -803 25,091 -19,821 127,389 131,798 = 4% 6.38% 5.54% 7.82% 7.30% 6.32%
LEEHFRE 13,536 -14,143 -37,612 -82,496 -36,099 EBITDA(%) 4.47% 3.92% 5.66% 5.45% 4.84%
FALNEE -10,534 -14,542 -8,296 -8,379 -2,000 FFF 3.30% 2.44% 4.01% 4.33% 4.02%
LEHHRFT R 19,215 1,541 -29,110 -29,400 0 fis¥EF 2.98% 2.26% 3.65% 3.68% 3.34%
He LFRE 4,855 -1,142 -206 -44,716 -34,099 B F A IRPF 4.69% 3.55% 5.75% 5.14% 5.97%
FRERE -33,213 31,295  -114,205 114,320 -138,027 A FFp 20.02% 16.40% 20.46% 25.94%  27.68%
E#/2 PG g 13,809 24293 41,138 102,666  -75258 i it 4 ik
RAEHT 0 0 0 0 0 fHF) 76.57%  7837%  71.90%  80.17%  78.45%
;IR £ T -20,254 -26,009 -23,765 -34,764 -33,596  f RE/EE (%) 326.80% 362.33%  255.93% 404.37% 363.93%
A ZFmE 849 33,011 -49,302 46,417 29,172 it F (%) 124.71% 116.65% 126.38% 133.97% 120.57%
ARERE -45,114 42,380 -27,403 95,606 16,487 H vt F o4
PiRE 207,371 162,257 204,637 177,234 272,840 % f % # 59.69 63.74 63.76 44.63 40.17
PERRE 162,257 204,637 177,234 272,840 289,327 JiatE i ¥k 74.98 78.27 91.43 73.15 65.83
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 266,181 245,029 286,505 287,896 258,939 309,954 418,053 535,661 469,675 505,255 554,432 571,171
FESA 248,615 224,147 263,276 264,689 236,990 284,538 388,789 501,111 439,616 473,172 519,503 535,473
FELAEE 17,566 20,882 23,228 23,207 21,950 25,416 29,264 34,550 30,059 32,084 34,929 35,698
¥ ?’ * 9,713 9,595 10,631 11,400 10,252 10,246 11,610 13,183 11,362 11,099 12,321 13,606
FENE 7,858 11,287 12,597 11,807 11,698 15,170 17,654 21,367 18,697 20,984 22,609 22,092
Eohyer 2 A0 1,082 3,132 3,095 872 2,833 1,425 1,425 1,426 1,665 1,666 1,666 1,666
fm # F 8,940 14,419 15,693 12,679 14,531 16,595 19,079 22,793 20,362 22,650 24,275 23,758
SRR 2,328 4,146 2,640 2,129 2,301 4,776 4,412 4,781 4,264 6,515 4,848 4,486
fiLis ¥ F 6,474 10,125 12,800 10,278 12,068 11,628 14,476 17,821 15,890 15,926 19,217 19,063
B AT & 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626
FLis EPS() 1.68 2.62 3.31 2.66 3.12 3.01 3.75 4.61 4.11 4.12 4.98 4.94
EAIE 4 (%)
£ 415 (%) 6.60% 8.52% 8.11% 8.06% 8.48% 8.20% 7.00% 6.45% 6.40% 6.35% 6.30% 6.25%
FENE F%) 2.95% 4.61% 4.40% 4.10% 4.52% 4.89% 4.22% 3.99% 3.98% 4.15% 4.08% 3.87%
FiLis ¥ F 5 (%) 2.43% 4.13% 4.47% 3.57% 4.66% 3.75% 3.46% 3.33% 3.38% 3.15% 3.47% 3.34%
QoQ(%)
T ER 2 -18.38% -7.95% 16.93% 0.49%  -10.06% 19.70% 34.88% 28.13% -12.32% 7.58% 9.73% 3.02%
FEANE -20.95% 43.64% 11.61% -6.28% -0.92% 29.69% 16.37% 21.03% -12.50% 12.23% 7.74% -2.28%
fLm s F -27.06% 61.28% 8.83% -19.20% 14.60% 14.21% 14.97% 19.46% -10.66% 11.23% 7.17% -2.13%
fiLis ¥ F -27.96% 56.40% 26.42%  -19.70% 17.41% -3.64% 24.49% 23.11% -10.84% 0.23% 20.67% -0.80%
YoY (%)
¥ E A 2 -11.80% 941% -25.01% -11.72% -2.72% 26.50% 4591% 86.06% 81.38% 63.01% 32.62% 6.63%
FENE 6.50% 215.58% 22.39% 18.78% 48.86% 34.40% 40.14% 80.97% 59.83% 38.32% 28.07% 3.39%
fLm # F -3.65% 147.89% 16.87% 3.44% 62.53% 15.09% 21.58% 79.77% 40.13% 36.48% 27.23% 4.24%
fiLis ¥ F -4.15% 155.47% 38.32% 14.37% 86.41% 14.85% 13.09% 73.39% 31.67% 36.96% 32.75% 6.97%
=R 2 {8 EPS 12 3% £ 386.26 % ~ 3+ &
320 P 20138 B frfs A F I/‘fa‘ﬂ g E ‘f’]ﬁfﬁ"%*’?"‘ SPEL
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[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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