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07/11/2024 & p # ¥ m iT 8 AI”#PVFﬁ@ ﬁﬁﬂﬁiéﬂ‘—fﬁ’ﬁ R4 FEED K
06/26/2024  Buy 338.00 I1rading Buy > B #§ % 450 =~ -

BHSEC T e &52024 ¥4 QoQ+5.4% & @& * LB B A
1Q24 ¥ et £ 4 W 51 £ % 41%~ T B* 15% -~ 8 % 23% - 7

SUF B 20% o 1Q24 F fc 124.26 @ R > Q0Q+1.9% 3 £ ] % w A

07/12/2024 Buy 402.00
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j .o “)” - PO 3 263% p @y o ¥ EHIEF A 8.9%; midE Al 581
. L W B (R 14737 BT QoQ+14 3% fits EPS 3 3.55 &~ « R H e Tk &
GOE R (%) 4065 2Q24 ¥ 4 130.92 i ~ QoQ+5.4% ; i & ft | 5% 4] 8.57 < ~
# ;# v (%) 13.27 QoQ+47 6% » ftt¢ EPS & 5.25 =~ -
FEE L (%) 3.13
T 4 AT () 4860 R Bt A S XTHEBuG - HPC 4 B 20244‘1"# . B oA 3 - 2024
g RLEE T (%) 61.10 ﬁ‘%’@dﬁ{ﬁv"éﬁiﬁgmé*ﬂnbﬁ LR F HPCAMJM
2 5wk %@lTLé_r%gufiﬁ"‘ﬁ‘i%\'/;%)"\"’h’irfh’*ﬁﬁﬁg%%"i’\‘ ERECAE G
WHE AR FY ig' Jo YOY+20% o & H 883k & 47 3 5 8 2024 E ¥
12 YoY+20% » = & 5 it ; AR E o R E T 2024 £
‘ } T f 2 o HPC 4 # 2 & & £ & & 5 AEC(Active Electrical
a Cable) » AEC # Credo & it » 2 B P B R E BFH » 4 & * % %
« % B 138.90% % CSP Bufd ASIC Al #vif ® > 2024 & 574 ¥ — #.CSP o »
» $H 125 40% ¥ 3+ P . 25 o L
Bt P AL B4 <20, 20% #2025 & R4 E GRS e » o HPC A 1Q24 4 v
H 15 50% 13%~14% > 4Q24 5 # € | 20% > i &) HPC 4f 3 2024 & F T+
% YoY+40% -
AR ERE LS GB200 & & % 7| & S FE 4 2025 & ¥ jc F R ¥ : GB200 & &
1
— 3665 —TWSE FERASSBNFE D ﬁ%l i@ 3 % > Rack Busbar -~ inner Busbar -
. Power whip» 8 & &2 & Z & & * E b R & B H 2024 & F < f
B }F%%ﬂ_’ g P 2025&?‘1"-@» ¥
F fon, J’.
20% - \ o ’\\_,\ M,\P/"“\ f
b LT
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 51,052 54,237 60,197 13,004 13,150 12,196 12,426 13,092 14,032 14,687 13,664 14,670
FELAIEE 12,587 14,685 16,436 2,850 3,510 2,991 3,273 3,633 3,782 3,998 3,669 4,014
FENE 4,237 5,870 7,400 821 1,414 865 1,101 1,447 1,566 1,756 1,456 1,757
fLis ¥ F 2,317 3,406 4,652 441 741 508 581 857 924 1,044 907 1,076
#is EPS(7) 14.16 20.82 28.44 2.70 4.53 3.10 3.55 5.24 5.65 6.38 5.54 6.58
£ 413 (%) 24.66%  27.08%  27.30% 21.92%  26.69%  24.52%  26.34% 27.75%  26.95% 27.22%  26.85% 27.36%
FENE F %) 8.30%  10.82%  12.29% 6.32%  10.75% 7.09% 8.86% 11.05% 11.16% 11.96%  10.65% 11.97%
Fiis A E 5 (%) 4.54% 6.28% 7.73% 3.39% 5.63% 4.16% 4.67% 6.55% 6.59% 7.11% 6.64% 7.33%

¥ £4cr YoY/QoQ(%)  -5.03%  624% 10.99%  238%  1.12% -726%  189%  536%  7.18%  4.67% -697%  7.36%
fit A K YoV/QoQ(k) 39.63% 4696% 3661% -29.77% 67.93% 3142% 1433% 47.62%  780% 12.95% -13.10% 18:59%
* 11,; S E g AW ETIF R 2P £ 1 fufs EPS 1% A 1636 Rt B o
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FALT2 5%
(FH=) 2021 2022 2023 2024F  2025F (F§ =) 2021 2022 2023 2024F  2025F
FAR 25572 53,706 54,683 58,478 64,854 ¥ ¥ r R4 28,564 53,757 51,052 54237 60,197
WE T A 17,839 32,594 31,891 31,696 38,788 ¥ £ 4 21,935 39,970 38,465 39,551 43,761
MEZGEME 3,210 8,498 10,627 9,400 12217 Y ¥l 6,629 13,787 12,587 14,685 16,436
s 28 B 4 7,017 10,071 8,383 9,409 10,580 % %% * 3,971 8,241 8,350 8,815 9,036
s 6,379 12,323 10,103 10,854 12,288 ¥ E41F 2,658 5,546 4237 5,870 7,400
HREELRT 51 29 26 35 33 EBITDA 3,643 7,600 6,240 7,321 8,560
FE A RS R 3,864 10,301 12,143 12,299 12444 £ ehygr 2t -17 316 -1,144 472 -424
it 10422 31,202 30,086 31,956 35422 fiwhF 2,641 5,293 3,442 5,398 6,976
oS S 9,159 13,772 13,717 15716 19,164 7174 619 1,462 1,132 2,004 2,335
s R 2 R AR 4,869 5,876 4,744 5,524 6,345 FishF 2,036 3,838 2,317 3,406 4,652
ETa 1263 17,429 16368 15460 14,657 fiis EPS(%) 12.45 23.46 14.16 20.82 28.44
1# 5 %t 15,150 22,504 245597 26,522 29432 % »Fff EPS** 10.61 20.00 12.08 17.75 24.24
RIS EN 1,375 1,564 1,633 1,730 1,730 il fifs s g g A EfIF RS 27 £4 -
g P 6,374 9,098 9,764 11,689 14,599 x2: fits EPS kA 1636 [Sitm+] ®azt¥
SR €. 3 15,125 22485 24,585 26,520 29442 £3: w2 fFff EPS LA 1919 A E
R ¥ X 25572 53,706 54,683 58478 64,854
R A
(FE=) 2021 2022 2023 2024F  2025F
RENEE =& 4 24 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ o E5f 26.74%  8820%  -5.03% 6.24%  10.99%
BERE 365 2,779 7,446 8,671 8,202 %< L3 16.10% 107.97%  -8.71%  16.67%  11.92%
i F 2,641 5293 3,442 5,398 6,976 ¥ E41% 8.73% 108.64%  -23.61%  38.55%  26.05%
7852 sl 936 1,888 2,054 2,306 2,053 it E 1137%  88.51%  -39.63%  46.96%  36.61%
FEF 48P 2,405 7,992 2,776 997 1,783 HAlat 4 A 45 (%)
HuyEng -808 3,591 -826 1,963 956 £ 4% 2321%  25.65%  24.66%  27.08%  27.30%
$EREFRE -1,475  -11,615 4,575 -6,623 -1,943 EBITDA(%) 1275%  14.14%  1222%  13.50%  14.22%
FTrL Ay -1,351 -1,932 2,897 2,800 2,800 F & 931%  10.32% 830%  10.82%  12.29%
LHEF R 70 9,272 -1,382 0 0 itz F 7.13% 7.14% 4.54% 6.28%  7.73%
HepFmrg -54 411 296 -3,823 857 WF AFPF 7.96% 7.15% 4.24% 5.82%  7.17%
FREBRE 833 13,861 942 3,274 3,443 A EF S 13.44%  17.06% 9.42%  12.84%  15.81%
L/ P g 59 15427 -1,935 -908 803 a4 AR
MEHT 0 2,880 1,150 0 0 f i F(%) 40.76%  58.10%  55.02% = 54.65%  54.62%
eI & LT -1,083 -1,386 -1,564 -1,470 21,730 REE (%) 68.79% 138.65% 12231% 120.49% 120.35%
He LFn4 309 -3,060 1,407 -896 909 et F (%) 194.77%  236.66%  232.48% 201.68% 202.40%
ERLAE 2,150 5,288 2,130 -1,227 2,816 Hw@wF o
iR 5,360 3,210 8,498 10,627 9,400 W § % ¥k 91.76 8539  106.40 96.70 96.51
HEEE 3,210 8498 10,627 9400 12217 JuictEE * #c 78.32 58.01 65.97 59.87 60.60
TR &R ¢ CMoney ~ # F
IW 7 %‘hw#anws
A m ekl 4 ad - &% - LB



¢

iR 5

CAPITAL

2024 F 7 H 26 H
FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 12,702 13,004 13,150 12,196 12,426 13,092 14,032 14,687 13,664 14,670 15,748 16,116
FESA 9,465 10,154 9,641 9,205 9,153 9,459 10,250 10,689 9,995 10,656 11,390 11,719
FELAIEE 3,236 2,850 3,510 2,991 3,273 3,633 3,782 3,998 3,669 4,014 4,357 4,396
¥ ?’ * 2,099 2,029 2,096 2,126 2,172 2,186 2,216 2,242 2,213 2,257 2,295 2,271
FENF 1,137 821 1,414 865 1,101 1,447 1,566 1,756 1,456 1,757 2,062 2,126
Fohyerz L0 -267 -94 -317 -118 -173 91 -104 -104 -106 -106 -106 -106
fLm # F 870 728 1,097 747 928 1,356 1,462 1,652 1,350 1,651 1,956 2,020
SRR 245 288 358 240 350 502 541 611 445 578 645 666
fiLis ¥ F 628 441 741 508 581 857 924 1,044 907 1,076 1,314 1,356
B AT & 1,636 1,636 1,636 1,636 1,636 1,636 1,636 1,636 1,636 1,636 1,636 1,636
FLis EPS() 3.84 2.70 4.53 3.10 3.55 5.24 5.65 6.38 5.54 6.58 8.03 8.29
EAIE 4 (%)
£ 415 (%) 25.48% 21.92% 26.69% 24.52% 26.34% 27.75% 26.95% 27.22% 26.85% 27.36% 27.67% 27.28%
FENE F%) 8.96% 6.32% 10.75% 7.09% 8.86% 11.05% 11.16% 11.96% 10.65% 11.97% 13.09% 13.19%
FiLis ¥ F 5 (%) 4.94% 3.39% 5.63% 4.16% 4.67% 6.55% 6.59% 7.11% 6.64% 7.33% 8.34% 8.42%
QoQ(%)
T ER 2 -6.61% 2.38% 1.12% -7.26% 1.89% 5.36% 7.18% 4.67% -6.97% 7.36% 7.35% 2.34%
FEANE -21.49%  -27.79% 72.11%  -38.85% 27.41% 31.39% 8.21% 12.14%  -17.09% 20.66% 17.39% 3.09%
fLm s F -29.87%  -16.38% 50.75%  -31.93% 24.27% 46.11% 7.80% 13.00% -18.29% 22.28% 18.50% 3.25%
fiLis ¥ F -31.92%  -29.77% 67.93% -31.42% 14.33% 47.62% 7.80% 12.95% -13.10% 18.59% 22.12% 3.24%
YoY (%)
¥ E A 2 8.87% -6.87% -9.47%  -10.33% -2.17% 0.67% 6.71% 20.43% 9.97% 12.05% 12.23% 9.73%
FENE 32.87% -51.21% -9.26%  -40.33% -3.17% 76.17% 10.76%  103.12% 32.17% 21.38% 31.68% 21.05%
fLm # F 8.44%  -56.34%  -30.62% -39.83% 6.63% 86.32% 33.24% 121.18% 45.43% 21.71% 33.79% 22.25%
fiLis ¥ F 20.13%  -63.53% -37.46%  -44.94% -7.53% 94.37% 24.78% 105.51% 56.21% 25.49% 42.15% 29.93%
Xl Jfﬁ.fé EPS 1 3% 2 16.36 % ~ 3+ &
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% 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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