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Index Valuation
Top: P/E Estimate, Middle: Price/Sales Estimate, Bottom: Price to Book Estimate
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Al Server Spend ($B) Figure 5. Al Data Center Semis TAM
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Figure 23. AMD - Growing Server CPU Revenue Share,1Q21-4Q25
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DRAM: Key assumptions 2023 2024 2025 2026E 2027E 2028E
ASP (USS$, 1Gb equiv.) 0.2 04 04 15 15 13 ine L
Sequential change (%) -42% 61% 22% 248% -5% -9% Samsung Electronics - Close
Shipment (mn, 1Gb equiv.) 93,425 106,580 116450 135978 156,797 190,249 (0
Sequential change (%) 12% 14% 9% 17% 15% 21%
Wafer capacity (WPM, 12-inch equiv.) 568 616 655 703 744 801
Sequential change (%) -18% 9% 6% 7% 6% 8%
Sales (W tn) 273 524 727 3002 3115 3405 200000
Sequential change (%) -34% 92% 39% 313% 4% 9%
Operating profit (W tn) -1.1 16.2 293 2423 237.1 250.8
Sequential change (%) -106%  -1574% 81% 727% -2% 6%
OP Margin (%) 2% 31% 40% 81% 76% 74% 150000
NAND: Key assumptions 2023 2024 2025 2026E 2027E 2028E
ASP (US$, 16Gb equiv.) 0.1 0.1 0.1 0.4 04 0.3 100000
Sequential change (%) -45% 63% -8% 216% -11% -16%
Shipment (mn, 16Gb equiv.) 145670 163,000 168,000 179,843 201,060 241,946
Sequential change (%) 13% 12% 3% 7% 12% 20%
Wafer capacity (WPM, 12-inch equiv.) 499 483 435 396 373 34 50000
Sequential change (%) -23% -3% -10% -9% -6% -2%
Sales (W tn) 16.6 316 313 107.7 101.4 1014
Sequential change (%) -37% 90% -1% 244% -6% 0%
Operating profit (W tn) -11.3 4.0 27 69.3 56.9 50.8 0
Sequential change (%) -416% -135% -33% 2498% -18% -11% 2021/04 2022/04 2023/04 2024/04 2025/04
OP Margin (%) -68% 13% 9% 64% 56% 50%
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) ) 5-year
($B) 2021 2022 2023 2024 2025E 2026E 2027E CAGR%

Mobile 98.5 91.8 89.9 92.6 94.4 98.2 101.2 2.0%
% of total 55% 54% 52% 54% 53% 53% 53%
y/y growth 13% 7% -2.1% 3.0% 2.0% 4.0% 3.0%

PC 36.1 35.4 37.3 37.3 38.0 39.2 408 2.9%
% of total 20% 21% 22% 22% 21% 21% 21%
y/y growth 8% -2% 5.4% 0.0% 2.0% 3.0% 4.0%

Console 45.6 43.3 44.6 42.8 44.9 48.5 505 3.1%
% of total 25% 25% 26% 25% 25% 26% 26%
y/y growth -4% -5% 3.0% -4.0% 5.0% 8.0% 4.0%

Total 180.2 170.5 171.8 172.7 177.4 185.9 1924 2.4%
yly growth 7% -5% 0.8% 0.5% 2.7% 4.8% 3.5%
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1 NVIDIA Corp 8.73 Advanced Micro Devic 8.65
2 Advanced Micro Devic 8.21 Apple Inc 8.31
3 Apple Inc 7.92 NVIDIA Corp 8.22
4 Microsoft Corp 7.16 Microsoft Corp 7.46
5 INTEL CORP 4.95 INTEL CORP 5.01
6 Samsung Electronics 4.90 AMAZON.COM 4.57
7 AMAZON.COM 4.46 Samsung Electronics 4.06
8 Nintendo Co Ltd 4.26 ROBLOX CORP -CLASS A 4.01
9 Take-Two Interactive 3.96 Take-Two Interactive 3.96
10 WALT DISNEY CO/THE 3.91 Nintendo Co Ltd 3.94
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