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Wop oo 527.00 = & o o .
e » % % (2383 TT) Trading Buy
3B 565.00 =
12 1 565.00 =
. A , M . A 2P W
T HFELP Y -T2 B PR 2025 % # & % F”‘éz% fe E’]ﬁi}iﬂ’%‘}%
02/27/2025  Buy 633
09/02/2024 Buy 465 #:";3 i : ‘\ & 2 2025 3 % iE B g— B ;g o £ o 'fﬁﬁ‘ﬁF 5
11012024 Buy 95 g = ASIC sever & ¢ 0T - g &30 0 E R R
RN AL S T ﬁﬁﬂﬁag%ﬁ'# % PE F}/f v - P ﬂf%'%’%“zi
565 = (2025 EPS X 14 PER) » 4 7 = % # % 5 Trading Buy -
Pow R A (FH ) 3,467 2024 Al sever iTH % ™ > ¥ F L Fit 2024 2B E Al
R (R ) 1.827 sever ~ ASIC sever # ¢ CCL & | % & ‘ii 643.7 B ~ >
E}Eﬁ;%’ii&'fi(i) 101.27 YoY+55.9% » = _"j’%@’} e ,1{}:&%]@. ﬁ'{ E ’ci EY
OF R (%) 35.22 0/ 5 4p ik ik X oo o/ , L o
R (%) 1380 27.91% » f i ¥ & 95.78 fg YoY+74.52% » EPS 27.81
T O 3F oL % . " Y 9 ’ I -
;i;:(;;) 485(: 1Q25 ¥ 3 2 # % % # : 01/2025 Yo 69.86 m = o
R ; . s
BB L e B F (%) i.a MOMT8.9%/YoY+55.7% » 02/2025 § e 7020 @ =
MoM+0.6%/YoY+88.7% » 2 # % 41 1Q25 # #2 % % 4 (£ & Al
ERCEN sever ~ 800G switch %T)\i#?ré_m_“}f)a‘“(, P hEpE B
F AT o =T "’ﬁ‘ﬁ?&‘: 3 ) s &% %"*ﬁ?i‘?(r—]i“é{‘v%%
| H)2 45 510 EAT § % @ 45 01/2025202/2025 § fc #icdh 0 F & 1Q25
¥ oY 212.43 B~ QOQ+14.44%/YOY+64.64% o 2 F 28.6%
7fﬁ. e B % 3259 @~ > QoQ+23.08%/YoY+64.75% » EPS 9.41 =~ -
- 50 58K 2025 B B S E o HE ﬁfr‘oﬁiﬁ 1% & @ B % 2025 & > 5 f 30
é}é@é&:o.gm WarekThinrre o 3 RAN(DAHFSKAE KA Al
sever ~ 800G switch & § B ¥ é‘i-?ﬁ v £ 5 N % 7® Al sever *x £ 3f
B 2Q25° A 2 F N B R T EAN 570 5 2 A xRS
A e S8 A To 2 RAESRTEF - L F o K I MRS E R
~2383 —TWSE A AN BE I FERERET C F T RIFEEFHRT - B I 052025
60% - '\r'LuJI'*H,L,r ?‘};k% si’( ’ 5 XF_F.[;T@,‘QT’T’}% ﬁ&g:}%m— l]}' A j_ 08/2025 ’E“é_ ) %Fl_
SV 2 pvragmugmaitn - 5600 B 8GR 2025 §
Jx 869.7 A~ » YoY+35.1% » £ ’f]fﬁ‘ 29.08% » s % F 139.47
w7 > YoY+45.61% » EPS 40.25 =~ -
04/2024 07, :-‘3:-4 13_‘:324 01 2‘325 0472025
FF~) 2024 2025F  2026F  1Q24  2Q24  3Q24  4Q24 1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
B E g kg 64377 86973 102,715 12,902 15449 17463 18,562 21243 21743 22243 21743 22,679
YLl 17,970 25291 30,576 3,738 4235 4715 5281 6,076 6262 6517 6436 6,577
¥ EF 12,152 17,597 22,052 2,536 2924 3167 3525 4111 4305 4604 4577 4581
fis s g 9578 13947 17246 1978 2436 2516 2,648 3259 3411 3648 3629 3,585
fiis EPS(%) 2781 4025 4974 5.71 7.03 7.26 7.64 9.41 984 1052 1047 1034
ﬁﬂ % (%) 27.91%  29.08% 29.77% 28.97% 2741% 27.00%  28.45%  28.60% 28.80%  29.30%  29.60%  29.00%
¥ EHE 5 (%) 18.88%  20.23% 2147%  19.65% 18.92% 18.14%  18.99% 1935%  19.80% 20.70%  21.05%  20.20%
Fos 8§ ¥ (%) 14.88%  16.04% 16.79% 15.33% 15.77% 14.41% 1427% 1534% 15.69% 1640% 16.69% 15.81%
# 40 YoY/QoQ(A)  5589%  3510% I810%  016% 1974% 13.04%  629% 1444%  235%  230%  225%  430%
fis B F YoY/QoQ(%)  T4S52%  45.61%  23.65%  -038% 23.13%  3.30%  524% 23.08%  4.67%  693% -051%  -1.22%
EE fﬂ,:é @F Adp A AR 2P £ il EPS 1% & 3467 B3 E o
W%&w#ﬁnus
BYcin e 1 aidt -&# - LB
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Forward PE Band
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CAPITAL
2025 F 4 H 7 H
FAEGZ HE 4
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
FAR3 43,382 53,427 76,080 86,606 101,050 ¥ F4c > &R 38,673 41,296 64,377 86,973 102,715
P SN 3 26,580 33,675 51,494 52,000 52,500 F E = 28,962 29,964 46,407 61,682 72,140
MEE QEME 10,444 9,259 14,988 14,804 15,113 F#= &4 9,710 11,333 17,970 25,291 30,576
Telcte Fo g & 9y 11,683 17,327 25,897 25,800 25,600 ¥ E7 3,485 3,987 5,818 7,694 8,524
2% 4,236 6,135 9,437 9,500 9,700 ¥ EIE 6,225 7,346 12,152 17,597 22,052
FREEZHT -- -- -- 0 0 EBITDA 7,168 8,890 14,202 19,692 24,167
PEAERFEA 14,680 16,655 21,387 20,774 20,274 #E by r z L4 8 114 -162 58 58
B3 21,308 26,617 40,986 45,884 53,481 w4 6,296 7,420 12,133 17,655 22,110
e g 15,760 23,073 30,182 30,000 31,000 #rif 4L 1,220 1,931 2,564 3,708 4,864
Bt E L dp 6,513 10,489 15,963 15,000 14,800 ffs ' F 5,073 5,488 9,578 13,947 17,246
Linde ff 5,548 3,544 10,804 16,847 23,645 #frts EPS(+) 14.63 15.83 27.81 40.25 49.74
FE X 22,075 26,809 35,094 40,722 47,569 = 2 ﬁr’f? EPS** 14.64 15.84 27.681 40.25 49.77
LRI S 3,329 3,432 3,466 3,466 3,466 i 1: fufssF ik #I; 4z ‘}‘Jﬁﬁ@"%?*‘ P
T FAR 17,218 19,875 25,997 31,626 38,473 2 fiis EPS Mk h 34.67 [E AT A]) At E
AP EIER 22,075 26,809 35,111 40,739 47,585 3x3 =2 ﬁr‘%? EPS 1435 & 34.65 j~3t ¥
RS ¥ X 43,382 53,427 76,080 86,606 101,050
Wk A
(F¥=) 2022 2023 2024  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 0.45% 6.78% 55.89% 35.10%  18.10%
EHRE 7,498 2,890 7,263 18,489 24,565 FELAIEHE -3.56% 16.71% 58.56% 40.74%  20.90%
fLm # F 6,296 7,420 12,133 17,655 22,110 F ¥41% -10.07% 18.00% 65.42% 44.81%  25.32%
3T % #ud 774 1,302 1,769 1,706 1,646 fitsHF -7.65% 8.19% 74.52% 45.61%  23.65%
F¥EFTERP 1206  -3,567  -6,398 -929 200 AU A A 15(%)
His FERE =778 -2,265 -241 57 1,009 =< % 25.11% 27.44% 27.91% 29.08%  29.77%
EEEERE -6,596 -4,057 -5,901 -16,783 -21,944 EBITDA(%) 18.53% 21.53% 22.06% 22.64%  23.53%
AL A -6,493 -3,280 -5,865 -6,000 -6,200 ¥ F I 16.10% 17.79% 18.88% 20.23%  21.47%
LEHHRFT RS -45 0 10 -150 -1,300  fefs s E 5 13.12% 13.29% 14.88% 16.04%  16.79%
He pFms -57 =777 -46 -10,633 -14,444 BT ARG 11.69% 10.27% 12.59% 16.10%  17.07%
FEERSE 2,687 109 4,116 -1,890 2312 B AEEFPMSF 22.98% 20.47% 27.29% 34.25%  36.25%
LH/PF RS 3,657 1,512 8,386 6,043 6,797 R
REHT 0 0 0 0 0 fFF(%) 49.12% 49.82% 53.87% 52.98%  52.93%
;IR £ % -3,333 -2,830 -3,439 -8,319 -10,399 @/ (%) 96.53% 99.28% 116.79% 112.68% 112.43%
Hie ZFRE 2,364 1,426 -831 386 1,290 st (%) 168.65% 145.95% 170.61% 173.33% 169.35%
ERE&NE 3,802 -1,185 5,729 -184 300 Huwkaodg
PiRE 6,642 10,444 9,259 14,988 14,804 % b = ¥ 61.13 63.16 61.24 56.03 48.57
PEARE 10,444 9,259 14,988 14,804 15,113 Jfcte 0% % 117.77 128.20 122.53 108.48 91.33
F4L %R © CMoney »
W@hﬂ ROELE
BYcin e 3 gid -&# - LB



& & B ¥R =

CAPITAL

2025 F 4 5 7 H
FRHE 4
(F ) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F
¥ EREE 12,882 12,902 15,449 17,463 18,562 21,243 21,743 22,243 21,743 22,679 24,979 28,179
FELSA 9,231 9,164 11,214 12,748 13,281 15,168 15,481 15,726 15,307 16,102 17,610 19,612
FESLAIEE 3,651 3,738 4,235 4,715 5,281 6,076 6,262 6,517 6,436 6,577 7,369 8,566
¥ F ‘? * 1,200 1,202 1,311 1,548 1,756 1,965 1,957 1,913 1,859 1,996 2,123 2,254
FTENE 2,451 2,536 2,924 3,167 3,525 4,111 4,305 4,604 4,577 4,581 5,246 6,312
Eoebyer 2 40 77 78 52 7 -155 15 13 13 17 15 13 13
fim # F 2,528 2,614 2,975 3,174 3,370 4,126 4,318 4,617 4,594 4,596 5,259 6,325
TR R 542 637 542 659 726 866 907 970 965 1,011 1,157 1,392
fLis ¥ F 1,986 1,978 2,436 2,516 2,648 3,259 3,411 3,648 3,629 3,585 4,102 4,934
B ATAR A 3,467 3,467 3,467 3,467 3,467 3,467 3,467 3,467 3,467 3,467 3,467 3,467
FLis EPS(7) 5.73 5.71 7.03 7.26 7.64 9.41 9.84 10.52 10.47 10.34 11.83 14.23

EA5 A (%)

= 15 (%) 28.34%  2897%  2741%  27.00%  2845%  28.60%  28.80%  29.30%  29.60%  29.00% = 29.50% = 30.40%

FENEFW) 19.03% 19.65% 18.92% 18.14% 18.99%  19.35% 19.80%  20.70%  21.05%  20.20%  21.00%  22.40%

i F % (%) 1542%  1533%  15.77%  1441%  1427%  1534%  15.69%  16.40%  16.69%  1581%  1642%  17.51%
QoQ(%)

R RN 8.49%  0.16%  19.74%  13.04%  629%  14.44%  235%  230%  225%  430%  10.14%  12.81%
¥EAIE 220%  345%  1530%  8.33% 1131%  16.61%  4.73%  695%  -0.60%  0.09%  1450%  20.33%
faih i F -1.79%  3.38%  13.84%  6.68%  6.18%  22.41%  4.67%  693%  -051%  0.05%  1441%  20.28%
fris b -1.81%  -038%  23.13%  3.30%  5.24%  23.08%  4.67%  693%  -051%  -122%  1441%  20.28%
YoY(%)

B E g 44.94%  T7533%  68.28%  47.06%  44.09%  64.64%  40.74%  2737%  17.14%  6.76%  14.88%  26.68%
¥ENF 61.00% 229.68%  80.55%  2636%  43.81%  62.10%  47.25%  4538%  29.84%  11.45%  21.84%  37.09%
fm s g 63.19% 258.50%  87.34%  2330%  33.30%  57.85%  45.14%  45.48%  36.31%  1141%  21.78%  36.98%
fis g 46.12% 31240% 143.51%  24.42%  3335%  6475%  40.05%  4497%  37.05%  10.00% = 20.24%  35.25%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)
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