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FE{LHASES 2024 2025 2026 = HA

GDP AN=R 2.1 2.0 2.0 1.8

Bl 2R 1.4 1.8 1.9 1.8

R AR 4.0 4.1 4.0 4.1

Bl 2R 41 4.1 4.1 4.1

PCE AN=R 2.4 2.2 2.0 2.0

Bl 2R 2.4 2.1 2.0 2.0
#2Z/.PCE AR 2.6 2.2 2.0
Bl 2R 2.4 2.2 2.0

BEFRE = == AR 4.6 3.9 3.1 2.6

Bl 2R 4.6 3.6 2.9 2.5
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CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

2024/51 00% 00% 00%| 00% 66% 93.4%
2024/6/12| 00% 00% 00% 00% 00% 00% 36% 93.7% 427%
2024/7/31 00% 00% 00% 00% 00% 6 1.2% 207% 9350.0% 28.1%
2024/918| 00% 00% 00% 00% 08% 13.7% 394% 36.0% 10.1%
2024/111/7 0.0% 00% 00% 03% 63% 247% 380% 250% 58%

2024/12118| 00% 00% 02% 42% 182% 33.3% 295% 125% 20%
20251129, 00% 01% 20% 106%| 251%  316% 218% 78% 1.1%
2025/3119 01% 12% 6.7% 18.5% 286% 262% 141% 41% 05%
2025/4/130 % 05% 33% 112% 224% 27.7% 216% 103% 27% 03%
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Taiwan GDP Growth Rate

4.0 1 US GDP YoY(Bloomberg Survey,2024 Feb )
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= RMI| 28 BE 28 295 | BE B8 | PEEGVIEGY. BIE £24% Yo “%f%‘
1) =M
1)&k8 38904.04  +30/.06 +0.80%/04/05q 23/7 23.08 18.76 1670 1.86] +3.22% +8.19%
1) {ZE500 5204.34d  +57.13 +1.11%04/05d 367/136 | 2525 21.68 19.14 137 +9.11% +14.36%
D) EE/TXigE 22264.38d  +212.59 +0.96%04/05q 171/51 18.17 15,55 13.67 3.03| +6.23% +8.42%
14) IBOVESPA 126795.40d -632.13 -0.50%04/05c 18/67 9.64 775 730 579 -551% -5.14%
)) B |
)1) BREESTOXX 50 5014.75d  -56.01 -1.10%{04/05c  7/43 15.87 13.78 12.57 2.88| +10.91% +14.08%
)) EF100 7911.16d  -64.73 -0.81%04/05q 11/88 15.56 11.57 10.70 3.91] +2.30% +6.34%
)3) iZEGCAC40 8061.31d  -90.24 -1.11%04/05¢q 6/34 16.17 13.66 12.54 2.80] +6.87% +9.92%
)4) i=R5efEDAX 18175.04d -228.09 -1.24%04/059  4/36 18.84 13.02 11.57 291 +8.50% +11.60%
%) FEHEZFIBEX35 10916.00d -174.90 -1.58%04/05q 3/32 1294 10,92 10.53 3.95 +8.06% +11.14%
)6 ZEEMIB 34010.88d -443.70 -1.29%04/059q  4/36 944 894 8.61 3.97| +12.06% +15.26%
1) TIRBAEX 880.63 d -3.54 -0.40%04/05¢  5/20 17.09 1530 13.73 2.39| +11.92% +15.12%
J8) OMX STKH30 2504.80 -17.06 -0.68%04/05¢q 10/19 17.82 15.64 1447 3.53] +4.54% +3.64%
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J)RTS= 1155.91 -7.85 -0.67%04/05¢ 11/27 3.05 -- -- 10.60] +6.68% +11.82%
3) iﬁxﬂﬂlnﬁ_u |
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30 tRAEFEE 16723.92d  -1.18 -0.01%04/05q 22/53 589 836 7.69 4.23] -1.90% +2.59%
13 E#300 3567.80d -12.88 -0.36%04/03q 102/190 | 13.75 11.68 10.27 2.65 +3.98% +6.98%
39 ZE/ASX 200 7773.27 -44.07 -0.56%04/05 ¢ 2043 17.24 1644 3.76) +2.40% +3.58‘%I
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B= RMI| 28 glE FEI B | SRRk P/ETRIGFY1 TRISFY2 REFIZR| FE45% VidEs
JO) NSDQEIE 387.45 -0.61 -0.16%04/05¢c 32/46 18.72 13.35 1195 1.99 -7.11% -2.64%
J1) NSDQIFE 14352.64  +219.54 +1.55%(04/05¢ 23/21 14.61 13.98 1248 1.30 +13.89% +19.37%
18 NSDQERIT 3635.44 +6.91 +0.19%(04/05¢ 99/168 | 10.00 10.62 9.48 3.27 -3.70% +0.93%
%) BREmEF100 18108.46  +229.68 +1.28%/04/05¢ 79/22 3340 27.06 23.00 0.83 +7.62% +12.80%

J) NSDQ&RE 5526.98 +23.10 +0.42%/04/05d 63/37 1633 14.62 13.23 239 +5.14% +10.20%
J)NSDQEES 14675.71  +213.76 +1.48%(04/05 ¢ 231/203 | 43.60 29.52 2471 0.46 +12.92% +18.36%
JONSDQ&E#IRIE: 4277.03 +26.18 +0.62%(04/05 ¢ 123/85 -- 216.64 60.62 091 -2.14% +2.57%
33) NSDQ 100250 17941.29  -386.10 -2.11%/04/05 ¢ -- -- -- 0,00 +6.17% +11.27%

JUNSDQ 100%E 18121.14 +12.68 +0.07%(04/05 ¢ -- -- - 0,00 +7.79% +12.98%

35 diEJArcaT EIS 3634.82d  +32.24 +0.89%/04/05¢ 15/5 2393 19.87 17.59 1.89] +7.28% +12.44%
30 SHHAMEXER S 5051.19d  +53.50 +1.07%(04/05¢ 95/71 13.48 12.57 1144 242 +9.94% +15.23%
3T) {HEIArcatiéiE 2562.33d  +33.16 +1.31%/04/05d 64/11 30.14 2453 21.60 1.10] +11.02% +16.36%
30) AHRIArcaE iR 9820.85d +145.53 +1.50%(04/05¢ 20/9 35,52 28,72 2444 0.62 +14.79% +20.31%
3 )ﬂﬂzﬂArcaEEﬁ 2260.44d  +25.26 +1.13%(04/05¢ 19/1 11.16 10.83 10.51 3.05 +21.37% +27.21%

40) Etpi RS 95.07 +0.89 +0.95%/04/05¢ 12/3 29.22 18.00 13.53 1.70| +13.35% +18.80%
41) EE1000 2853.33d  +31.39 +1.11%/04/05¢ 707/291 | 2555 21.70 19.04 1.36 +8.82% +14.05%
41) E£2000 2063.47d  +9.64 +0.47%(04/05 {1026 /860 | 42.56 26.72 19.86 148 +1.80% +6.69%

43) 3000 2980.07d  +31.82 +1.08%/04/05 1733 /1151 26.08 21.90 19.08 1.36 +8.44% +13.65%

M) EfER 136.35 +3.71 +2.80%/04/05¢ 27/3 3544 2577 1837 172 +8.48% +13.70%

1) EnEEE 4819.13 +63.06, +1.33%/04/05¢ 26/4 4596 30.46 2213 0.91 +15.42% +20.97%

46) KBWERfT 101.90 +0.46 +0.45%/04/05¢ 18/6 11.69 11.40 10.08 3.41 +6.12% +11.23%
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== RMI qE FEI B8 R B/ P/ETEMEFYLTEEFY2 BFZl £E4% Vs
0 FE#300 L 3567.80d  -12.88 -0.36%(04/03 d 102/190 | 13.75 11.68 10.27 2.65 +3.98% +6.98%
) bEGa 3069.30d  -5.66 -0.18%{04/03 d 818/1289| 14.55 11.02 9.86 275 +3.17% +6.14%
)RS 1767.96d  -11.73 -0.66%04/03 | 814/2004 -~ 1560 1290 139 -3.80% -1.03%
) {REFERZE 5863.57d  -11.42 -0.19%{04/05d 15/32 536 7.68 6.97 3.93 +1.65% +6.30%
1) SFETAIEX [ 20337.60d  -128.97 -0.63%{04/03 d 314/580 | 23.48 18.59 15.66 2.81| +13.42% +13.42%
1) KOSPI [ 271421 -27.79 -1.01%{04/05 ¢ 2088 1071 872 1.85 +2.22% +2.25%
17) E2EK0SDAQ 87229  -10.61 -1.20%{04/05 d -- -- - 055 +0.66% +0.69%
13) fZE/ASX200 ] 777327  -44.07 -0.56%(04/05 d 2043 17.24 1644 3.76 +2.40% +3.58%
14) 81550 22513.70d  -0.95 +0.00%/04/05d 20/30 | 23.58 20.64 18.62 1.4 +3.60% +8.47%
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0 20558 - 44386.02  -156.15 -0.35%{04/05q  9/9 8.68  -- - 0.14) +7.12% +14.45%
=z |
19 BB A/ thE 2377.27 +0.00 +0.00%04/05d 18/64 | 22.43 18.66 1572 2.68 +16.77% +16.77%
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| EBIT 799.03 70628 774000 136646 153837 101646 1000100 127081 151221
il BRI 1.2] 6.26 6.93 10.93 1152 8.29 8.21 10.06 10.94
| EBITDA 126488 120936 125537 187514 219674 1658471 164623 199945  2,318.28
il RIS 11.51 10.72 11.24 15.00 16.45 13.53 1340
ol | FEER 25228 27139 28239 32817 36488 36825 INRM
ol B 76427 61985  668.77 121855 1366700 85249  853.88 109840 1,299.40
i FRERES 79629 63924 6902 1,283.100 141677  895.63  905.06
il | o miEERG 70045  604.66 63266 117573 1359.64 81751  835.02
il FEEERE, ITE 83951 695900 75701 131598 146451  986.24 99441 110356  1293.04
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*  Wistron Auras * Hon Hai * ODMs * ODMs Early movers
* Hon Hai * AVC * Hon Hai
* Cooler * Quanta
Master *  Wistron
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More suppliers
to join
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idia Al GPU S8 EE

B100/B200

ARM + GPU
H200 GH200 NVL32 B100 B200 GB200 NVL72 B200 NVL72
Platform Vulcan Oberon Umbriel Umbriel Oberon Miranda
HGX 8-GPU GH 2:? board, HEX 8-GPU HOX 8-GPU GH 1:? board, GPU.board,
Form factor b NVSwitch tray, baseboa bcapiat NVSwitch tray, NVSwitch tray,
NVL backplane NVL backplane NVL backplane
CPU x86 Grace x86 x86 Grace x86
TDP 100W 900W 100W 1,000W 1,200W 1,200W
400Gh/s 400Gh/s 400Gh/s 400Gh/s 400 or 800Gh/s 400 or 800Gh/s
Networking 1B w/ SHARP, 1B w/ SHARP, 1B w/ SHARP, B w/ SHARP, 1B w/ SHARP, 1B w/ SHARP,
SpectrumX ETH SpectrumX ETH SpectrumX ETH SpectrumX ETH SpectrumX ETH SpectrumX ETH
Schedule of launch 2024 2024 2024 2024 2024 2024
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Air Cooling Liquid Cooling ~ Immersion Air Cooling Liquid Cooling ~ Immersion server plate rack thermal
Cooling Cooling solution
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Al server CCL/PCB TAM will grow by an 86%/89% CAGR in 2024-26E
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E182025 Al server CCL/PCB TAM estimate by 90%/42%
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