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MR {ETRRA2025F % 5\26.3'5

EERZE (bps) 275-300 300-325  325-350  350-375  375-400  400-425  425-450  450-475

2024/12/18 0.00% 0.00% 0.00% 0.00% 62.80% 37.20%
2025/1/29 0.00% 0.00% 0.00% 0.00% 0.00% 14.80% 56.80% 28.40%
2025/3/19 0.00% 0.00% 0.00% 0.00% 7.50% 36.20% 42.30% 13.90%

2025/5/7 0.00% 0.00% 0.00% 1.80% 14.40% 37.70% 35.60% 10.60%
2025/6/18 0.00% 0.00% 0.70% 6.90% 23.80% 36.80% 25.50% 6.30%
2025/7/30 0.00% 0.20% 2.00% 10.40% 26.50% 34.50% 21.50% 5.00%
2025/9/17 0.00% 0.70% 4.30% 14.80% 28.70% 30.90% 16.90% 3.60%
2025/10/29 0.20% 1.40% 6.50% 17.70% 29.10% 28.00% 14.20% 2.90%
2025/12/10 0.40% 240% 8.60% 19.90% 28.90% 2540% 12.10% 2.30%

BRSER | SR - 2024/11/27 4
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YoY, % 2024 2024Q1 2024Q2 2024Q3 2024Q4 2025 2025Q1 2025Q2 2025Q3 2025Q4
FEAE |Nov-24 | 427 | 664 | 489 | 447 | 172 | 329 | 186 | 272 | 385 | 457

845 |Nov-24 | 403| 663 | 506 | 397 | 087 | 345 | 157 | 225 | 387 | 475
PiFr | Oct-24 1396 663 | 506 | 341 | 114 | 3.03

IMF | Oct-24 | 3.73 2.67
(hIRERTT | Sep-24 [ 382 663 | 506 | 309 | 093 | 308 | 169 | 264 | 345 | 443
ADB | Sep-24 | 3.50 2.70

BERR : TTRIRER - 2024/12/2 7
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-—=DGBAS 2024/8 3.90% -~ 3.26% —-~DGBAS 2024/10

YOY, % 5 DGBAS 2024/11 4.27% - 3.29%
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202 54F 7 5 PE FOBLISENAIEE  [202esETR{SPE TP ETE e
(%) ms)  Jos (m5)
15x 20,284 15x 22,353
16X 21,637 16X 23,844
17x 22,989 17x 25,334
18X 24,341 18X 26,8214
19X 25,694 19X 28,314
200 27,046 20X 29,805
21 28,3298 21X 31,295

Forward PB(fE) Forward PE(fE)
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EPS growth (%) PER PBR Div. Yield (%) ROE (%)
FY24 FY25 FY24 FY25 FY24 FY25 FY24 FY25 FY24 FY25
Bio 16.2% 28.0% 16.6 13.0 354 3.04 3.0% 3.8% 21.3% 23.4%
Cement & Construction 15.2% 15.2% 1838 163 1.01 0.98 3.9% 4.5% 5.3% 6.0%
Fabless 31.8% 10.5% 211 19.1 5.76 5.04 3.8% 4.2% 27.3% 26.5%
Financial 43.6% -2.8% 121 12.5 1.42 125 4.1% 4.0% 11.7% 10.0%
Internet 5.6% 12.0% 262 234 317 3.08 3.3% 3.7% 12.1% 13.1%
IT distributor 63.4% 35.9% 162 12.0 1.73 1.60 3.6% 4.9% 10.7% 13.4%
LED/Panel 7.0% 24.1% 383 30.8 5.90 6.00 1.6% 2.0% 15.4% 19.5%
OEM/EMS 22.7% 28.4% 182 142 249 2.35 3.3% 4.3% 13.7% 16.6%
PC periph. & Component 24.4% 26.0% 18.1 143 248 227 3.0% 3.7% 13.7% 15.8%
Petrochemical -37.3% 73.5% 404 233 097 0.95 1.9% 3.3% 2.4% 41%
Semiconductor 32.3% 36.7% 218 16.0 5.61 4.50 17% 1.9% 25.7% 28.2%
Steel 15.9% 18.9% 53.1 447 118 118 2.1% 2.1% 2.2% 26%
Textile 17.2% 11.5% 208 187 5.03 4.65 3.7% 4.2% 24.1% 24.9%
Auto 15.7% 13.8% 16.1 14.1 1.48 1.40 3.0% 3.4% 9.2% 9.9%
Other Tech 41.4% 13.3% 174 154 4.00 3.59 3.7% 4.1% 23.0% 23.4%
IPC -11.0% 17.5% 30.0 255 474 441 2.4% 2.8% 15.8% 17.3%
Transportation 154.8% -39.6% 5.4 8.9 117 112 7.5% 4.9% 21.6% 12.5%
Sport 37.7% 12.6% 136 121 204 1.86 3.6% 4.3% 14.9% 15.4%
Other Nontech 9.6% 25.6% 152 121 2.20 191 3.1% 3.9% 14.5% 15.8%
Memory NM NM -3721 28.7 073 0.72 1.2% 1.7% -0.2% 25%
Consumption 12.1% 14.3% 232 203 4.90 457 3.5% 3.9% 21.1% 22.6%
software 7.2% 15.8% 26.9 23.2 12.02 10.55 1.6% 1.9% 44.8% 455%
Total 3253%  22.93% 193 157 315 279 2.5% 2.9% 16.3% 17.8% "
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EPS QOQ EPS YOV

1Q24 2Q24 3Q24 4Q24  1Q25 2Q25 3Q25 4Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25  4Q25
Auto 209% 73% -7.8% 299% -149% 83% 19% 17.2% 190% 122% -96% 553% 93% 103% 219% 100%
Bio 211% 274% 128% -89% -129% 603% -182% 115% -82% 197% 260% 586% 140% 435%  40% 27.3%
Cement & Construction 56.8% 328% -226% 53% -221% 866% -56% -182% 198% -155% 27.5% 696% -158% 183% 44.4% 121%
Consumption 804% 53% -11% -226% 392% 19% 127% -298% 77% 54% 44% 454% 122%  86% 237% 122%
Fabless 161% -103% -44% 16% -10% 81% 174% 49% 736% 430% 212% 12% -137%  40% 27.6% 318%
Internet 81% 83% -96% 142% -59% 87% 23% 118% 39% 46% -54% 208% 52%  56% 194% 168%
IPC 03% 46% 133% -15% -21% 71% 143% 01% -228% -231% -77% 164% 144% 171% 181% 19.9%
IT distributor 211% 73% 305% -108% 138% 65% 160% -21% 603% 577% 843% 513% 423% 412% 256% 37.8%
LED/Panel 63% 443% -47% 376% -69% 189% 131% -89% -188% -127% -196% 1013% 762% 452% 723% 14.0%
Memary NM NM  -208.7% NM NM NM  75.5% 7.4% MM MM NM MNM NM 301% NM NM
OEM/EMS -380% 445% 230% 88% -198% 146% 224% 47% 517% 208% 175% 200% 552% 231% 224% 17.8%
Other Nontech 114% 139% -37% -223% 346% 135% 40% 21% 08% 358% 55% -51% 147% 143% 235% 622%
Other Tech 202% 247% -96% 57% -69% 185% 60% -25% 634% 559% 145% 433% 109%  54% 235% 14.0%
PCperiph. & Component  -48% 53% 146% 82% -156% 7.6% 398% 89% 289% 405% 72% 243% 101% 125% 373% 38.2%
Petrochemical 4677% -53% -1428% NM -159% 983% 389% -335% 321% 1131%-1121% 3583% -321% 420%  NM  54.1%
Semiconductor 81% 110% 285% 125% -51% 75% 125% 105% 53% 286% 447% 473% 522% 474% 291%  26.8%
software 49% -44%  13% 259% -107% 04% 13% 341% 231% 20% -73% 159% 88% 143% 144%  218%
Sport 1723% -57% 280% -37.0% 349% 41% 331% -362% 1110% 163% 05% 1071% 26% 133% 178% 19.3%
Steel 498% 427% -597% 1045% -98% 232% -02%  88% 3242% 193% 1173% -410% 59%  -86% 1267%  206%
Textile 99% 19% 136% -94% -06% 04% 287% -55% 434% 180% 22% 152% 42%  27% 164% 215%
Transportation 1694% 553% 769% -52.8% -428% 396% 201% -29.0% 1422% 1521% 141.3% 2495% -258% -333% -547% -31.9%
Total 19% 153% 206% 40% -87% 118% 160% 44% 220% 324% 264% 419% 320% 280% 232% 237%
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Sl REEFEFRGETE

WA EIRE (%) R PE(H) WAIFEE%) FRIGPE(E)
nEB 2022 2023 2024F  2025F| 2024F  2025F FREB 2022 2023 2024F  2025F| 2024F  2025F
B AR EREMS (1.7) 3.7 256 27.8 19.1 147| [GB (50.7) 314 (9.8) 102 19.7 17.5
g 345 20.5 53.9 54.6 313 189| &5 (13.6) 6.8 20.4 209 23 18.4
ERH w28 15.1 24 10.7 215 2.1 18.2| [T 1 (110 219 12.0 19.9 17.7
ABF 1025 (68.1)  (587) 2663 2878 144| (e 1000 (452) 198 12.2 220 19.6
K@ - 634 34.7 30.1 39.9 30.7| [REZHEE 528 (47 693 17.9 15.4 14.2
(33t IR B 948 53 314 19.7 41.2 92| |T¥581t 52 (142 117 15.3 2.1 2.2
#8:@PB 561 (28 6717 31.2 15.5 ng| |gaE (127)  (448) (0.8 282 2.1 16.5
@ 713 15.2 6.2 208 29.5 159| | (754)  (89.0) (347) 4068 55.7 N.M.
$SEER (7.7) 8.2 69.7 225 17.3 14.1| &% (465) 1764 42 12.1 16.1 13.6
—REENT 704 (175 399 27.9 221 173 [&&r 27 927 (3.1) 276 18.1 137
THEEERT 516  (333) (185 (5.2] 195 195 A 135.4 213 6.8 26.2 23 16.0
Fleman 284 (367) 326 12.1 11.5 17| [z (37.8) 1855 476 (368 9.4 16.1
!.g,{g 26 13.7 0.0 5.6 30.2 87| |EZ (19 414 39.4 N7 2.1 20.6
(53 SH(F B (29 (326 302 47 16.4 15.6 | |¥REE 5.9 90.1 12.8 65.7 26.2 15.6
%ﬁﬁEMS (26.5) 4.1 18.7 0.7 13.5 134
B8 i 16.3 1.1 15.4 19.6 21.9 23
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B2 EHEMRIR (%)

BEERA ii=~H IV SELR  E—F i i==F ERSE ARIIRUR
=tacs -2.67 2.20 16.66 20.87 66.43 27.84 11144  402.80
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2024%10H EEE 2024F9H EEE
1 =g 9.67 =g 9.21
2 BiE 6.69 Py 4.32
3 Py 5.72 o 2 A 3.84
4 o B2 AR 5.5 B 3.08
5 ik 2.85 ik 2.39
6 EF® 1.88 A 231
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8 ==l 1.66 it 1.74
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m FEES 32.33
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W SR 1.75
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2024F 2025F 2026F
iaTop 4 CSP total capex (pre-earmings call) m Top 4 CSP total capex
CAPEX(USSmn) CY 2020 CY 2021 CY2022 CY2023 CY2024 CY 2025
Google 22,281 24 640 31,485 32,251 51,484 58,083
Microsoft 17,592 23,216 24,768 35,202 55,360 65,963
Armnazon 40,141 61,053 63,645 52,729 76.819 91,861
Meta 15,115 18,628 31,431 27,266 38,047 54,124
Total 95,129 127,537 151,329 147,448 221,710 270,031
YoY Growth (96) CY 2020 CY 2021 CY 2022 CY2023 CY?2024 CY 2025
Google E -54% | 106% P27 8% | 24% P 59.6% 1 128%
Microsoft W209% WB20% | 6.7% PgP 1% ISF 3%  §1192%
Amazon i1381% | 521% t 429 E-172% 1457% {196%
Meta i 01%  WP32% 68 [E-13.3% §80.5%  ER3%
Total i137.8% 1341% 1187% | -2.6% 1504% {218%
ERRIR : KGI ~ FTTARIRE - 2024/12/2 32
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Liquid cooling penetration
Al Training server
New

Old

Change

General/ HPC/ Al inferencing Server
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GB200 rack server breakdown by ODM
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