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2024 & & Jc 6 v 5,577.50 @~ > YoY+6.42% = 4] 6.54% > ¥
ERERE D 4,287.62 B YOY+10.52% > ¥ £ 415 % 3.05% 4 %
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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ E 2 6,162,221 6,557,750 8,187,896 1,304,548 1,543,164 1,852,072 1,323,992 1,551,779 1,672,481 2,009,498 1,606,745 1,875,668
FELAIEE 387,947 428,762 496,522 83,577 102,753 113,282 83,662 101,021 113,060 131,019 92,387 113,723
FENE 166,528 200,265 255,233 30,925 46,150 48,930 36,751 45,957 53,224 64,334 43,185 55,892
fLis ¥ F 142,098 162,264 209,100 33,001 43,128 53,145 22,009 32,553 46,730 60,973 31,537 38,624
#is EPS(7) 10.25 11.70 15.08 2.38 3.11 3.83 1.59 2.35 3.37 4.40 2.27 2.79
£ 413 (%) 6.30% 6.54% 6.06% 6.41% 6.66% 6.12% 6.32% 6.51% 6.76% 6.52% 5.75% 6.06%
FENE F %) 2.70% 3.05% 3.12% 2.37% 2.99% 2.64% 2.78% 2.96% 3.18% 3.20% 2.69% 2.98%
Fts ¥ F X (%) 2.31% 2.47% 2.55% 2.53% 2.79% 2.87% 1.66% 2.10% 2.79% 3.03% 1.96% 2.06%

¥ FiT > YoY/QoQ(%)  -7.01% 6.42%  24.86% -10.80%  18.29%  20.02% -28.51%  17.20% 7.78%  20.15% -20.04%  16.74%
Fiis ¥ F YoY/QoQ(%) 0.44%  14.19%  28.86% 157.32%  30.69%  23.23% -58.59%  47.91% 43.55% 30.48% -48.28%  22.47%
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E SRR SR AR %;? "f 7L Z 4 & 3% AL % 3 > Bloomberg Intelligence
PFREA  4 A N Al P HT LK BRE S E S F ;z;ag DRI |
O ET ¥ R 2022 #5400 B FE R PCD 2032 F 2 £ 2 1.3 E L0
FEG L& F(CAGR)#%- 3 £ +41.7% ° Bloomberg Intelligence # 33+ 3f i3
4 XN AT ITA R MR R 2 L Do s 4 0ot £ 362022
E @A I 1%~ 3 J2032-&m12%°1“#g P4 AL A ke e
B LLM ehd & 58 AT A # 2% % (i 2470 mEA) B A A (1,920
BEA)LE B Ehd 20 AL R £ (i 890 B E ~ )~ Al PR B (& 1,320
Wi ) Al Storage(:‘i 930 % =) T e E Al & & (£ 610 i % <)L 2
éjr e Al £ 8 (2 1,080 £ ~ )& k42 H o F] & Bloomberg Intelligence
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== Generative Al Revenue
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% of Total Technology Spend

2022 2024 2026 2028

T4 % iR : Bloomberg Intelligence

WC@WZ BaMLE

BYs<inpE 3 gid -&FE - LB

/



& & B ¥R =

CAPITAL

2024 £ 7 H 9 H
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Bloomberg Intelligence Interactive

Bloomberg Market Opportu -

($ million, unless otherwise specified)
Generative Al Revenue Projections 2022 2027E 2032E 2022-32E CAGR

Hardware $37,973  $223615  $641,737 33%
Devices (Inference) 54,128 582,965 $168,233 45%
Computer Vision Al Products $1,032 $22,124 $60,564 50%
Conversational Al Products $3.096 $60,841 $107,669 43%
Infrastructure (Training) $33,845 $140,650 $473,505 30%
Al Server $22,563 549,641 $133,817 19%
Al Storage $9,025 $33,094 $92,642 26%
Generative Al Infrastructure as a Service $2,256 $57,915 $247,046 60%
Software $1,493  $58,826  $279,899 69%
Specialized Generative Al Assistants s447 $20,864 $89,035 70%)
Coding, DevOps and Generative Al Workflows $213 $12,617 $50,430 73%
Generative Al Workload Infrastructure Software $439 $13,468 $71,645 66%
Generative Al Drug Discovery Software 514 54,042 $28,343 113%
Generative Al Based Cybersecurity Spending 59 $3,165 $13,946 109%
Generative Al Education Spending $370 $4,669 $26,500 53%
Generative Al Based Gaming Spending $190 520,668 $69,414 80%
Generative Al Driven Ad Spending $57 $64,358  $192,492 125%
Generative Al Focused IT Services $83 $21,690 $85,871 100%
Generative Al Based Busi Services $38 $10,188 $34,138 97%
Total $39,834  $399,345 $1,303,551 42%

74 % & : Bloomberg Intelligence
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BONIEY > TN HE BB 2Q24 MArIE R o L AT R A 2Q24 ¥ 4z 1
v5,517.79 B A~ > QoQ+17.20% > YoY+18.95% » £ 4] % 6.51% - ig ERER ]|
101021 % » QoQ+20.75% * YoY+20.87% » § ¥ {1 ¥ % 2.96% + § ¥ {1 &
459.57 % ~ > QoQ+25.05% > YoY+48.60% > rip: B o 7] 325. 53 B
QoQ+47.91% » YoY-1.36% » EPS 2.35 = o

t i3 g 2024 E PRI R C

B 2024 & 5 Fgh 2Q24 F ok RACITEH 0 TS EF L B 2024 & M
ARG o L FTIE R AR 2024 # ¥ 42 6V 5,577.50 fa & > YoY+6.42% > £ I
F 6.54% > § % £ 4] 4,287.62 1,@m » YoY+10.52% > & £4] £ % 3.05% 0 &
%91 F 2,002.65 & % 0 YoY+20.26% 0 §F B+ 2 @ % f] 1,622.64 @ & o
YoY+14.19% » EPS 11.70 = -

B 2025 r A AEE R O

B F 2025 & > FFE P i3 gA 2025 EE?I:TZ»?ET;’, P g R F(1)E s 22
FOAl PR BLE BRI L > G R o0 4% & NVIDIA GB200 # /R
Bz E e B ERYBER P RFLZIAEPLRE A
& NVIDIA GB200 @R EBhimH 2 3 R A& ¥ ; RIQ)HH £ 8 %
4 2T R 2024 ERARAIH N E T BAE R KGR EIBE S
T R A o T EE B AEE 2025 & AR R 0  ATIE A 2025
£ Fr 8¢ 1,878.96 & &~ 0 YoY+24.86% £ fIF 6.06% > F ¥ * f| 4,965.22
B~ 0 YoY+15.80% » ¥ ¥ 41 F ¥ 3.12% > ¥ ¥ I & 2,552.33 B~ o
YoY+27.45% > Eﬁ‘%—‘* o & 4] 2,001.00 B~ > YoY+28.86% EPS 15.08 =~ -

¥

REZ &

FlAg A (DA 23k 8~ eCMMS fy » 2 {4 %\-‘\ Al PR B L E 2 J\li;gg;rﬁ

}_%amﬁs (2)2024 # ¢ 2025 £ 2 H¥EF 2@ E S L > 3Q24 FE L H
#-dsk o~ (3) B gs 2Q24 ~ 2024 & & 2025&?41}@ o> %3 a 2P

n%, Moo Fl s gs Buy R FER B p R 256 ~ (9%

17.0x*2025F EPS) o
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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 4,289,784 4,939,018 % Fior E3E 5,994,174 6,626,997 6,162,221 6,557,750 8,187,896
P SN 3 3,034,417 3,200,506 3,035,966 3,470,667 4,121,924 F ¥ 5,632,047 6,226,912 5,774,274 6,128,988 7,691,373
WEZE2NERE 1,059,417 1,062,326 1,197,663 1,257,710 1,555,468 -‘§ ¥z 362,127 400,085 387,947 428,762 496,522
Telcte Fo g & 9y 1,161,219 1,098,690 872,270 1,183,249 1,331,908 4 ¥ ;% #* 213,168 226,297 221,419 228,497 241,290
% E 672,145 939,022 730,765 864,361 1,157,408 %” (HE 148,959 173,788 166,528 200,265 255,233
R E 2K ? 194,594 239,489 198,480 149,325 147,915 EBITDA 258,400 255,006 259,271 308,022 360,998

T

44,612 -29,579 -56,004 14,611 21,126

-

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 2,504,791 3,018,447 w0 193,572 187,511 192,224 214,875 276,358

e

s i 1,997,680 2,113,814 1,909,335 2,139,922 2,310,427 7184 39,749 36,440 37,435 41,267 54,780

Bt E L dp 1,076,178 1,068,941 893,119 1,085,341 1,149,183 #its % & 139,320 141,483 142,098 162,264 209,100

Linde ff 337,938 369,630 344,211 172,648 451,957 #ité EPS(+) 10.05 10.21 10.25 11.70 15.08
X 1,573,260 1,650,531 1,686,244 1,784,992 1,920,571 = > #Ff# EPS** 10.05 10.21 10.25 11.70 15.08

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

i 1,129,264 1,200,290 1,269,063 1,367,812 1,503,390 3£ 2 : fté EPS 1k 4 1,386.30 [ & AT~ ) =3t ¥

AP EIEE 1,380,457 1,450,545 1,493,109 1,580,513 1,703,613 33 : = 24§ EPS 3% & 1,386.30 B ~3" &

RS ¥ X 3,908,878 4,133,974 3,939,789 4,289,784 4,939,018

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 11.87%  10.56%  -7.01%  642%  24.86%
33 2N 98,212 109,708 445,553 166,227 190,905 % ¥ {4 19.55%  10.48%  -3.03%  10.52%  15.80%
i 193,572 187,511 192224 214875 276358 % %£4|¥ 3441%  16.67%  -4.18%  2026%  27.45%
1R s 75481 76,460 84406 95418 97,540 fiiiF 36.86%  1.55%  044%  14.19%  28.86%
YEF LR -298,180 -211,586 258,855 -252,353 -377,865 Al 4 A15(%)
iy @R 69,085 57,322 -89,932 108,286 194,871 =% 6.04%  6.04%  630%  654%  6.06%
REHEBPRE 92,083  -45440 -137,874  -46939  -17459 EBITDA(%) 431%  385%  421%  470%  441%
FaLdEg -84,527  -94243 -101,156 -103,903 2,000 ¥ £ % 249%  2.62%  2.70%  3.05%  3.12%
EWRTFTEH 44902 -15193  -115,177 20,150  -17,671 fafs s § % 232%  213%  231%  247%  2.55%
BRRFRE 37346 63,996 78460 77,113 2212 HFAFMF 356%  3.42%  361%  3.78%  4.23%
FTiErRE 24281 87,872 -160,638  -59.241 124312 % k4 8.86%  8.57%  843%  9.09%  10.89%
/NP % 28293 7242 27361 -171,563 279,309 G a4 ik
REHT 0 0 0 0 0 fFwv %) 59.75%  60.07%  57.20%  5839%  61.11%
5 I & 58,745 79,026  -80,722 74,860  -86,000 f /£ (%)  148.46% 150.46% 133.64% 140.33% 157.16%
ERTE LS W 54,733 -16,088 -107,277 187,183  -68,997 it % (%) 151.90% 151.41% 159.01% 162.19% 178.41%
ERbing 173377 2909 135336 60,047 297,758 B @ A 45
PiRE 1,232,794 1,059,417 1,062,326 1,197,663 1257,710 7 f = #& 4064 47.22 5277 4750 4797
RS 1,059,417 1,062,326 1,197,663 1,257,710 1,555,468 JfisfctE % = # 6405  62.24 58.37 5720 56.06
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SR¥FE 2
(F¥F~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F

¥ EREE 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,551,779 1,672,481 2,009,498 1,606,745 1,875,668 2,144,649 2,560,834

FEFA 1,374,103 1,220,971 1,440,410 1,738,790 1,240,329 1,450,759 1,559,421 1,878,479 1,514,358 1,761,945 2,009,731 2,405,340
FELAIEE 88,334 83,577 102,753 113,282 83,662 101,021 113,060 131,019 92,387 113,723 134918 155,494
FER 47,811 52,652 56,604 64,352 46,912 55,064 59,836 66,685 49,202 57,831 63,397 70,860
¥FENE 40,523 30,925 46,150 48,930 36,751 45,957 53,224 64,334 43,185 55,892 71,522 84,634
Eebygr 2 400 -20,120 16,780 11,067 17,968 -4,242 6,280 6,284 6,288 5,273 5,279 5,284 5,289
FEATIC 20,403 47,705 57,217 66,898 32,509 52,237 59,508 70,622 48,459 61,171 76,806 89,924
TR 4L 6,804 12,262 9,727 8,641 7,636 13,543 10,582 9,506 13,771 15,791 13,358 11,860
fis ¥ F 12,825 33,001 43,128 53,145 22,009 32,553 46,730 60,973 31,537 38,624 61,032 77,906
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(+) 0.93 2.38 3.11 3.83 1.59 235 3.37 4.40 2.27 2.79 4.40 5.62

B (%)

413 (%) 6.04%  641%  6.66%  6.12%  632%  651%  676%  652%  575%  606%  629%  6.07%
¥EF (%) 277%  237%  2.99%  2.64%  278%  2.96%  3.18%  320%  2.69%  2.98%  333%  3.30%
f i F % (%) 0.88%  2.53%  2.79%  2.87%  1.66%  2.10%  2.79%  3.03%  1.96%  2.06% = 2.85%  3.04%
QoQ(%)

R RN 2550% -10.80%  18.29%  20.02% -28.51%  17.20%  7.78%  20.15% -20.04%  16.74%  14.34%  19.41%
¥ENE 839% -23.68%  49.23%  6.02% -24.89%  25.05%  15.81%  20.87% -32.87%  29.42%  27.96%  1833%
faih i F 61.10% 133.81%  19.94%  16.92% -51.41%  60.68%  13.92%  18.68% -31.38%  26.23%  25.56%  17.08%
fris b 67.92% 157.32%  30.69%  2323% -58.59%  47.91%  43.55%  30.48% -48.28%  2247%  58.02%  27.65%
YoY(%)

B E g 3.90% -13.60% -11.65%  -5.65%  -9.47%  18.95%  838%  8.50%  21.36%  20.87%  28.23%  27.44%
¥EAIE 10.51% -3025%  -4.94%  10.62%  -9.31%  48.60%  1533%  31.48%  17.51%  21.62%  3438%  31.55%
f B F 44.75%  1.64%  11.76%  2755%  5933%  9.50%  4.00%  557%  49.06%  17.10%  29.07%  27.33%
fis g 56.45%  -0.88%  1127%  32.93%  71.61%  -136%  835%  14.73%  4329%  18.65%  30.61%  27.77%
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