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58P 500 132 40 1.9 1338 130 174 4] 94 15.0
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

2024/1177 00% 00% 00% 00% 889% 11.1%
2024/12/18 00% 00% 00% 00% 00% 00% 00% 670% 303% 27%
2025/129 00% 00% 00% 00% 00% 00% 444% 427% 120% 09%
2025919 00%| 00%| 00%| 00%| 0.0%| 35.1% EEEugy 19.0%| SJ%{ 0.2%
2025/5/7 00% 00% 00% 00% 207% 398% 285% 95% 14% 01%
2025/6/18 00% 0.0% 0.0% 134% 33.1% 325% 162% 43% 06% 0.0%
2025/7/30 00% 00% 47% 203% 329% 268% 120% 30% 04% 0.0%
2025/9/17 0.0% 18% 106% 250% 306% 212% 86% 20% 02% 00%
20251029 04% 37% 137% 262% 286% 185% 72% 16% 02% 0.0%
2025/12/10 1.1% 59% 165% 26.7% 263% 160% 60% 13% 02% 00%
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i ®IE[  FL27EfE|  Aibeme|  Y+17EM| AhReER|  V+25Mh| AR
) SRER 1024.43 1334.19 30.24% 1493.97 11.98% 1571.66 5.20%
) EIEMTERRE, ES 1129.76 1348.09 19.33% 1481.78 9.92% 1544.36 4,225
) BRELSRE 1345.70, 6988022.16/519186.28% 2305.61 99.97% 2097.32 9.03%
{) SHERF 561.88 649.34 15.56% 685.39 5.55% 553.91 19.18%
| SRR EIEE 8961.31 8511.51 -5.02% 944915 11.02%  10054.08 6.40%
i) EEhgE 12193.17]  13553.51 11.16%  14683.51 8.34%  10803.01 -26.43%
1) ESREEBITDA 1793.49 2237.38 24.75% 2505.24 11.97% 2514.39 0.37%
} EEARk R 0.00 16.84 0.00% 0.00 0.00% 0.00 0.00%
) EEEAE 1665.24 -36.78 0.00% -473.17| -1186.62%| -1077.87| -127.80%

10) SR REE 25007.66]  23311.67 6.78%  22875.28 1.87%  22270.58 2.64%
- FEER i F1278(% Y+ 178 Y+278lE
1) P/E 22.79 17.50 15.63 14.86
1) Big/IeM B EREE, X 20.67 17.32 15.76 13.51
19 P/CF 17.35 0.00 10.13 9.95
19) Ba== 2.41 2.78 2.94 2.37
159 P/B 2.61 2.74 2.47 2.32
16 P/S 1.91 1.72 1.59 2.16
17) P/EBITDA 13.02 10.44 9.32 9.29
19 EV/EBITDA 13.77 10.42 9.13 8.86

19 FFEE/EBITDA 0.93 -0.02 -0.19 -0.43

ERZR : Bloomberg - 2024/10/25

13



Al E %22 I E T ENBE B FT 85 54

aREFEMNFIER . Ao

50
40

30 \);4 -

; B ink
: -
g II|

(20
(30
(40
(50
1023 2Q23 3Q23 4023 1Q24 2024 3024F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

(60

e i i

£ BEATRfL - 2024/10/25

BERIIR ; TE) ~ S EZIBHTE 14



Sk ERIPEL8E

aixfafh PE(REK 1F) - &

Sk EEE YRR

oG PEGRAR 1 ) 1B

) [N3m1
k mﬁ) G wﬁm
(B
(AN ? %HJ

17x

1
1x
5110y Avg. =15x 10x

X

2005 2007 2009 2011 2013 2015 20017 2019 2021 2013

2024-15F TR EPE mﬂ% 25EEFRfLPE mﬂ%
15 18369] 15 19958
16X 19504 ) 16X 21,88
1’x 20819] 17 22619
18X 203] 18x 23,949
19 368] 10K 2580
20X 2493 20X 26610
21X s X 779

ERAOR © TE) - SIEEBEAfL - 2024/10/25

15



Hria ik ENHERS

SikFHELEE

Forward PB(EE) Forward PE(fE)
AZE| B 10F| BRLGE) 207F) 2086 BEE| BEI0E| BRNGE| 00| 2006F

1| 204 2025 12| 04| 2025

RRIE 0 ) ") mpl mp| | g R T el e m| g
ok AR AL (! 163 103 281 0951 18190 20871 17551 15051 1S 17000 N3 8E0
ol

151 167 155 141 139 W0 120 089 1762 1955 17081 14881 1498 1603 2271 806
HFcEs

BRFCR | TE) © SIEEIBETA - 2024/10/25 16






BB EEE-AUKRIR

B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e -5.48 +2.96 +16.36 +27.74 +79.49 +36.76  +120.93  +401.50
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5 2T 2.39 23 2.38
6 EE 2.31 fE 2.18
7 =5 2.14 ESHE 2.04
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9 R 1.59 155 1.7
10 B H-KY* 1.56 (ES 1.63
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e -6.25 +2.72 +16.70 +28.83 +85.23 +4447  +138.53  +758.00
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5 e 241 B3 72 244
6 ik 2.32 Sh2B 242
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Top 10 Cloud Providers: Cloud Capex Y/Y Growth (excl. AMZN)

Prior Cloud Capex Forecast === Current Cloud Capex Forecast
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CoWoS Supply Capacity Breakdown (By Year End)
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GB200 related offerings + rack system assembly

GB200 NVL72

Rack -——
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Compute
trays

\
N\
8x
— Compute
trays
\

Ox

Switch
trays

Rl

- - -

Rack level liquid
cooling system

32
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Nvidia Al server estimate

Rack volume 50,000 1,000
B200 per rack 36 72
B200 volume 1800,000 720,000
Total B200 2,520,000
Total B200/B200 Ultra 4 200,000
GEBE200 2520000
B200/B200 Ultra 1680000
GBE200 6 0%
B200/B200 Ultra 40%

FHAR : BB - 2024/10/18 )
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Nvidia AlI&& ARACK TDP

TDP (kW)
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Intel Foundry 22 EA4NFEHA

Intel Foundry SUE (L Intel 5 Nodes in 4 Years Roadmap
$ Billion
o i
30
10

M SR SES BLY g SN
| 4405 “29070% -25.50% o
-48.90% 7 L4 (13) -5680% gg s

30 (24 (2.5) 28 -80¢
= Revenue(Billion $USD) Operating income
=Revenue QoQ Operating Margin
ERIZE - MIC - 2024/10/25 37
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Dk Df(107%) Dk Df(107) Dk Df(10°)

CCL Cat

W9V | groche  @iche CU®  @loGh  @lch O @106k @ik T
Extreme low loss 2.8 0.7 896K3 3.0 0.7 953Q 2.93 0.7 999G5E3
PCle7.0 28 0.8 896K2 3.15 1312  943HNHR  3.05 1.1 998GSE2
800G & 1.67 28 1713 892KK2  3.153.16  14/13  943SNSR  3.14 13 998GSE
(ICITIC 3028 3624 890/K 3.15 17 885 Sp 33 26 988GLSE
PCle 6.0 3029 38125 626/K 3.16 2.1 933 33 26 988GSE
Al server & 3230 4533 891/K 3.17 1.8 883ASp  3.63 35 988GL
400G 3530 58042 528/K
év o 3.2 45 891 3.43 3.1 885 3.59 5.0 968G
‘Very Low Loss
; 888K 883A
Pl 50 3.1 74 3.45 3.2
1006 & Server 3.39 45 883C
i 3.59 36 901
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Switch CCL/PCB F## Roadmap

AZHREE FE A 100G 400G 800G 1.6TG

#8 == ($2 i) 13GHz(NRZ) 13GHz(PAM4) 28GHz(PAMA4) 56GHz(PAM4)
bR E-Glass/LDK LDK LDK2 LDK Q
Panasonic 1R M6 M7 M8 M9
BFESR Very Low Loss Ultra Low Loss Extreme Low Loss Extreme Low Loss+
EIRCCLEWEESE 1,800 2,500~2,600 4,000~ TBC

Layer count 20~24L 24-~-36L Above 36L TBC

B ERIZE(EF) 2017 2021 2024 2026

BERAR . SFREEEIE - 2024/10/25
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