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M Last Price 1805.01
High on 06,/01/26 1860.10

Average 1041.63
Low on 10/14/22 578.81
UBB(2) 1949.34
M BollMA (60) 1701.37
W1BB(2) 1453.40

Stoxx Global eSport

s¥g

2ED

F2000
1949.34

= 1600

1400

= 1200

1000

=800

=600

‘Sep T "Dec |
2021

ERZRIR : Bloomberg -

F—SWEEE - HE2026/7/2

“Mar T 'Sep' " e

2023

"Mar

Jun’
2024

"Mar’

“Jun’
2025




eSportstg Z{PEE S}

Stoxx Global eSportsfg E{PE

Index Valuation
Top: P/E Estimate, Middle: Price/Sales Estimate, Bottom: Price to Book Estimate
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2030 £ & 1.4J83=7T ~ STECAGR+38% ; Al {8 iR 285 CAGR+45% -

69%IE N E/88% - B4t fElAR=Z T Agentic/HEMIBNTR ~ - SEKRIBLE -
% Al 2025 2026E 2027E 2030E 5 % CAGR 2030 htb
Al fEl iR 23 $1,951 & $3560 12 (+82%) | $5390 & (+51%) $1.24 JK 45% ~88%
B o=z $890 & $1170 2(+32%) | $1280 1E(+9%) $1,636 1= 13% ~12%
R EARZE $2,841 & $4730 {2 (+67%) | $6660 = (+40%) $1.41 JK 38% 100%
BERED A E£4
Al (5EE 2030 4 88% ; ™1 neocloud ( Tier 2 Cloud + SP ) Fi5F CAGR 64% - 2030 FE#8
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AolERE = HASEtH 2 ASP IS

2026 F server DRAM &A1& QoQ +55-63% ~ NAND +33-75% ; {GliRZZ M= ASP Z & 0K
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Al fElfkzs (EEEHdAa ) (1Q26) BinEikzs (EiEHa ) (1Q26)
REE m& REE Oil=]

NVIDIA 44% Dell 30% ( €20% )

H h# White Box 22% H h# White Box 24%

Dell 17% ( €5% ) HPE 11%

Super Micro 11% Lenovo 7%

HPE =6% IBM 6%

« TIZIRE : AlA =227 ( NVIDIA 44% + B % 22% ) EIEMRE OEM F £ ; A&
OEM & Dell ZHEETIEIR - HPE ~ SMCI 5512 -
« Agentic / #E#RIEN > AE/N\EK - TEFMWN - =R - WEHRAE - E LFH CPU -~
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$437 & $513 {5 30% 17%

ZEU (+88% YoY ) Al backlog ( IS ) BHma (€20%) AT (€5%)

S BHERRETS A GRETS [ SNNET VRN Ve

24 30% (¢20%) | 17% ( <5%) gﬂifiﬁhﬁﬁiﬁ; N

« Al GBREE : FY26 247 (& > FY27 600
Neocloud 35% ( <26% ) 48% ( €<24% ) = ( =5 EAE . +143% ) =01
2 Enterprise | 38% (<25%) | 47% ( <17% ) IE— PRl -

Exhibit 2 - AprQ GMs Seeing Headwinds with Al

Alfe] iR =3 Alfa] iR =3

Server Ramps, but OM Holding Strong
e — = -
(1%:;5:75) =R backlog . DELL Margins

0% First Al Server Shipments in
FY26 Q1 234 18 144 2% :
FY26 Q2 298 81 117 15
FY26 Q3 270 56 184 DO . st
FY26 Q4 334 90 430 R A
FY27 Q1 438 161 513 ammmGross Profit Margin  amm==Operating Margin
Source: Company reports, BBG, MSUSA Estimates
ERIFHE : Goldman Sachs / 650 Group ; ABIMER (F1027) - FEHAA 1025 - E—2#EEE ; EREMHREG  KERBZE  TAARVAZRE BERRER °
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Advanced Micro Devic 9.65 =[] ITHEHE RER DL
INTEL CORP 040 EF  ITimss ;:‘“**JLW EEEERAMDEEI F it - (2T Ikx86 2R B CPURIBERREZE
NVIDIA Corp 708 =M e L%%ZZ;S;; E,ET:',EEH X BBEFAABOERNRNBEEE « #as AHEE
Apple Inc 758 =M THEES 0 %%gﬁ;éﬂﬁﬁﬁi C EPERYAERE PRI B R - IR Apple Arcade®]
Dell Technologies In ~ 6.95 [  ITIEEERE ﬁ # ;’Gﬂﬁiﬁﬁxfrﬁﬁgﬁgjﬁgﬂ SEHEZEEAD A ; P27 Al RS

. . s 23F 108 IE = 52 A B 1R B 5 (Activision Blizzard)ULiE - B2 IKERENK
Microsoft Corp 6.92 = ITER B2 & AR 75 e
Samsung Electronics 6.69  EZ[H ITIE F2 5% 5 filaﬁﬁggz?é}ggg%méﬁ VRERT - Fh - FERRRREI - 2
Take-Two Interactive 4.09 = HER YR L PERyBAEL RS IT R - HEAPIREEGEBEFVIFRET R 26 L E

B N EAWSEIRRTS - BIME T EET ATwich - BESHKEHE

AMAZON.COM 3.99 =[] A?, BE " T
REl  FFRERERE o mempnaiE
: NSIEDEEREL 8 - B S - WA Scontents P - 7E 154
Sony C 3.37 BEBFER BT - (R
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B SR EERAA
— INTC, AMDER 7 45

1 Advanced Micro Devic 9.71 Advanced Micro Devic 9.65
2 INTEL CORP 8.83 INTEL CORP 9.40
3 Apple Inc 8.54 NVIDIA Corp 7.98
4 NVIDIA Corp 8.32 Apple Inc 7.58
5 Microsoft Corp 7.85 Dell Technologies In 6.95
6 Dell Technologies In 6.70 Microsoft Corp 6.92
7 Samsung Electronics 6.44 Samsung Electronics 6.69
8 AMAZON.COM 4.48 Take-Two Interactive 4.09
9 Take-Two Interactive 4.09 AMAZON.COM 3.99
10 Sony Corp 3.93 Sony Corp 3.37
ERIOR - E-2RE - BF2026/6/30  *HEH+ARER  REAPBABEHFHAEERERE - MIERANRRZREEENITN - 13
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FE—EFIKeSportsBEIRE - FT=HS

3f@R 6f@R SELIR 1% 2% 3F =3 D AvES
IREN=R (%) +33.13 +18.51 +18.51 +25.10 +40.10 +80.57 +89.37 +113.80
20
15
10
’ 2021/01/01 2022/01/01 2023/01/01 2024/01/01 2025/01/01 2026/01/01
—EEEKeSports EFRE E-=TT
IR (%) +33.72 +17.03 +17.03 +17.49 +42.82 +76.50 +65.68 +96.79
20
15
10
5 15
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