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TESLA INC/f5 8l /A E] IEZIVEE E [ 7.66
NVIDIA Corp/i X5 1R 5l B a1l = 5.91
Proto Labs Inc/Proto Labs Inc 15 = 4.24
SERVICENOW INC/ServiceNow Inc Bl =B 3.58
Keyence Corp/Keyence Corp B AT 3 1 HZ 2.86
Harmonic Drive Syste/z& K ERE) %4t 5 T N 2.55
Cognex Corp/E MR A E] B AT 3 1 =B 2.45
Autodesk Inc/Br %52 B il il = 244
Ambarella Inc/ZE RN BIRAE B afl il = 2.38
TERADYNE INC/ZRmiE /S &Il E [ 2.17
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B (AR)EREZENEBRMEsharing :
1.) optimizing utilization -
2.) E“Z%E}E‘ﬁ‘ $1EFE BMaccessKEE 1) — democratize computation - Bl3E
BZEK -
#llBRGPT-3: 3650PF-Days EH SEEN)
B 2—: H1&8DGX V100 408370 | 1825
° N AN EE
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B — RABZE(Microsoft Azure, AWS, Google Cloud: MAG)#& = iR R B IGE
SRIMAVTRE -

B R#IESynergy Research - MAGHIM SEH1Q18/9~50% £ £1Q22/965% -

ZAABEMAG)EWNRERE MAGH &R 5E EF
2020-
mnusd 2017 2018 2019 2020 2021 2022F 2023F| 2023 Cloud Inrrastructureservice)s Market 12022
CAG R - laaS, Paa$S, Hosted Private Cloud '::.:.:‘

AWS 17458 25656 35026 45370 62202 83973 110844
AWS YoY  47.0% 36.5% 29.5% 3/7.1% 350% 32.0%
Azure 6277 10671 17073 25261 36944 53569 76067
Azure YoY  70.0% 60% 48.0% 46% 45% 42%

amazon 33%
$40

$30

22%

10%

Worldwide Revenues ($B)

GCP 4056 5838 8918 13059 19206 27849 39824 — Ll
S
GCPYoY  43.9% 528% 464% 47.1% 45%  43% -
Total 27791 42165 61017 83690 118352165390 226735 39.4% | ~  o=e ome  omm  omn  oima o
Yoy 51.7% 44.7% 37.2% 414% 397% 371%| 4

from 35.9%
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mHyperscale data center(HDC - B A ER L) ERELSEIEBIMES R P/OM
HARE RS - BlEnterprise data center(iE3FE R & /0\) K Colocation data
center(Z AT &M)MHEEE - HDCEE BB R ANRZE(ERSEEGER:E) - BEHNIE
EES] - ErRmE e EEN{EEEST -

BRABEFE—EEAHDCHIAWS -~ Azure «~ GCP) - 1BERHDCH AT A—E I
L ABEIRE(UN: Facebook - Apple) -

BHDCkARBE—M O] &34k - Tier 1: E—ER P/ ER=:F =581 L ; Tier 2. 18
B|5& ; Tier 3: 1&LLF -

Data center 4 48 ERAHDCEEAT

Tier 1: AWS, Azure, |
GCP, Apple, Facebook |

Tier 2: IBM ~ Oracle ~ |
SAP Salesforce

Tier 3: Uber, PayPal,
eBay
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2020-2025
CAGR

Enterprise | 80.3 | 83.1 | 945 95 90 93 95 98 101 104 3.0%

(bn) 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022F | 2023F | 2024F | 2025F

HDC 332 | 471 | 715 96 130 178 237 312 | 409 532 32.6%
HDC yoy| 49.5% | 41.9% | 51.8% | 34.3% | 35.4% | 36.9% | 33.0% | 32.0% | 31.0% | 30.0%
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ERBIZIR : Synergy Research - 5—2REREEIE - 8%2022/05/31 18



BiRld\CapextEREBAHDCHEE]

B Enterprise DC(&#5Colocation) 2020~2025 CAGR +3.0% -

B HDC capexifFe2020FmM 11208570 L+ £22025F /9343018570 - CAGR
+28.4% -
m EEERP0N(DC)capex 2020~2025 CAGR +18.8%

Capex 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022F | 2023F | 2024F | 2025F 2080 20%°
Enterprise 80 83 95 95 90 93 95 98 | 101 | 104 3.0%
Capex(bn)

HDCE/ & 338 | 386 | 448 | 504 | 600 | 728 | 894 | 1073 | 1288 | 1546 | 20.8%

FaEHDCHE 79 | 48 | 62 | 56 | 96 | 128 | 166 | 213 | 268 | 335 | 284%

HDC Capex(bn) 79 | 48 | 62 | 56 | 9 | 128 | 166 | 213 | 268 | 335 | 284%
HDC Capex yoy 39% | 29% | -10% | 71% | 33% | 30% | 28% | 26% | 25%

Total DC capex(bn)| 159 | 131 | 157 | 151 | 186 | 221 | 262 | 311 | 370 | 440 | 188%

ERAGR: : Dell' Oro - F—ERERMEIE - #ZE2022/05/31
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2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022F | 2023F | 2024F | 2025F 20%%325
FRPLERTH 159 | 131 | 157 | 151 | 186 | 221 | 262 | 311 | 370 | 440 | 18.8%
GRsES A 57% | 57% | 57% | 57% | 57% | 57% | 57% | 57% | 57% | 57%
AR 91 | 75 | 89 | 86 | 106 | 126 | 149 | 177 | 211 | 251 | 18.8%
IEERESH 106% | 15.0% | 206% | 17.2% | 204% | 27.6% | 29.0% | 29.4% | 30.0% | 33.8%
GRS AT 257% | 26.5% | 28.8% | 296% | 30.5% | 322% | 31.4% | 31.8% | 33.3% | 36.4%
R oL A 233 | 198 | 257 | 255 | 324 | 406 | 469 | 565 | 701 | 912 | 23.0%
anlth O EHBEYZ A0 BRI R HIGHEE
H 100.0 91.2
%
8% = R3S 80.0 70.1
u BB RS 56.5
: " 60.0 ;469
"R 40.0 324
é@ﬁ%ﬁ{% 23.3 19.8 25.725.5
18% 20.0 |
1l
2016 2018 2020 2022F 2024F

ZERIR: Synergy Research -

—SRIEEMEIE - HZE2022/05/31
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2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022F | 2023F | 2024F | 2025F 20%%‘5225
ERNhLEAZL, 159 | 131 157 151 186 221 262 311 370 | 440 18.8%
GIEE L 579 579 579 579 579 579 579 579 579 57%
FR O ERES S 91 75 89 86 106 126 149 177 211 251 18.8%
EGEEL  106% 1509 2069  172% 2049 276% 2909 294%  300% 33.8%
IR F AL 257% 265% 288% 2969 305% 3229 3149 31.8% 3339 364%
FR PO R 233 | 198 | 257 | 255 | 324 | 406 | 469 | 565 | 701 | 912 23.0%
R A AE 959  135% 227% 2589  321% 3839 3619 373% 4159 49.5%
TR o IS P A 2% 27 5.8 6.6 104 | 155 | 169 | 211 | 291 | 452 34.2%
Top 500#8 4 B His (55 FH R s A= (28H) » SER(AH)
180 40.0%
160 35.0%
140 —1 30.0%
1(2)8 25.0%
o0 20.0%
o 15.0%
40 10.0%
20 5.0%
0 0.0%
— — N o o o (e8] <t < LN [Fp) (e} (o) (o] N~ ™~ o0 o0 o0 (o)) (o)) o (@) — — — o
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2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022F | 2023F | 2024F | 2025F 20(2:%'62325
AR LESTE 159] 131 157 151 186 221 262 311 370|440  18.8%
GIREE LA 57% 5% 57% 579 57% 579 579 57% 5% 57%
FR O EIRES S 91 75 89 86 106 126 149 177 211|251 18.8%
EAREE 106% 1509  206%  172% 204%  276% 290%  294%  300% 33.8%
IR AL 25.7%  26.5%  288%  296%  305% 3229 314%  31.8% 333% 364%
FR RO R 233 19.8| 257  255| 324  406|  469|  565|  701| 912  23.0%
REE AT BT AR 959 1359 227%  25.8%  321% 383% 361% 373% 415% 495%
Z o O TS L 7B 22 2.7 5.8 66|  104|  155| 169|  2L1| 291| 452 34.2%
GPULIER AR 75.5%  693%  69.9%  744%  853% 928% 960% 938% 960% 95.9%
Z L GPUEHE 1.7 1.9 41 4.9 89|  144| 162| 198| 279 433] 373%
GPUSEMN3Ezs LA
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Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun- Nov- Jun-
117 11 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 20 20 21 21 22
—o—Nvidia 63.2 89.7 91.4 80.6 72.2 71.7 70.3 65.3 55.6 67.0 70.2 73.3 82.2 85.3 89.1 92.8 95.6 94.8 93.2 93.2 95.9 95.3 91.1

=o=AMD 10.5 5.1% 3.4% 4.8% 5.6% 3.8% 3.1% 4.0% 4.4% 2.9% 3.2% 1.2% 1.1% 0.0% 0.0% 0.0% 0.0% 1.2% 0.7% 0.7% 0.7% 0.7% 4.7%
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FEF 20 #8351l
mFund 2042 5.59 3.96 7.30 1.45 12.20 12.85 844 6.36 6.94 0.27
BM 31.66 15.88 6.71 144 1.60 13.21 8.80 543 198 10.15 547
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