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S&PS500%E I & { (F 1L =)

Sector 14-Feb 1-Jan Above % Match % Below % Reported Total #
Consumer Discretionary 254% 13.0% 79% 3% 18% 33
k:onsumer Staples 0.9% -14% 63% 15% 22% 27
Energy -30.2% -27.0% | 75% - 25% 12
Financials 30.0% 17.4% 84% 3% 13% 70
Health Care 1415 12.8% 765 8% 16% 50
Industrials 71.7% -3.5% 76% 6% 19% 70
Materials -2.9% 03% | 64% 9% 27% 2
Real Estate 12.4% 10.7% 52% 24% 24% 21
echnology 17.9% 154% 81% 6% 13% 47
ommunication Service 32.2% 22.6% 81% 6% 13% 16
Utilities 10.2% 9.5% 47% 33% 20% 15
&P500 15.3% 9.6% | 74.4% 8.1% 17.5% 383
FE 1Q24 2Q24 3Q24 4Q24(E) 1Q25(F) 2Q25(F) 3Q25(F) 4Q25(F)
S&P500 8.2% 13.2% 9.1% 15.3% 8.5% 10.5% 12.6% 12.7%
ERIFR | A¥RE - 2025/2/14 s
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FedFIZREAE 7+ % R TR HH

2EMZE(bps) 300-325  325-350  350-375  375-400  400-425  425-450  450-475
2025/3/19 0.00% 0.00% 0.00% 0.00% 2.50% 97.50% 0.00%

2025/5/7 0.00% 0.00% 0.00% 0.30% 1490% = 84.80% 0.00%
2025/6/18 0.00% 0.00% 0.10% 3.60% 30.60% = 65.80% 0.00%
2025/7/30 0.00% 0.00% 0.70% 8.10% 3640% = 54.90% 0.00%
2025/9/17 0.00% 0.20% 2.60% 1570% | 4140% @ 40.10% 0.00%
2025/10/29 0.00% 0.60% 4.90% 2010% = 4120% @ 33.30% 0.00%

2025/12/10 0.20% 1.50% 8.10% 24.60% 3950% @ 26.10% 0.00%

EHRIIAE . CME FedWatch Tool ~ &%1%E8 - 2025/2/12 6
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4Q 2 F 1Q 2Q 3Q 4Q S

Aug-24 +112% +390% +1.89% +288% +3.61% +453% +3.26%

Nov-24  +172%* +427%* +186%"* +272%, +3.85%" +457%% +3.29%*

Sep-24 | +093% +3.82% +169% +2.64% +345% +443% +3.08%

‘Dec-24 | +167%"% +425%" +191%* +281% +354% +416%, +313%
Oct-24 | +114%  +396% - - .o 4303%
Jan-25 | +1.85%* +4.30%“ +191% +331% +3.54% +4.02% +3.22%"
Nov-24 = +087% +4.03% +157% +225% +387% +475%  +3.15%
Jan25+2 01% 4 42095 95% 4 4395 95% Ty 65%;““+3 42% .
Nov-24 | +157%  +420% | +235% +292% +2.56% +3.14%  +2.74%

[ T e R
Dec-24 = +1.37%, +4.28%% +246%"* +258%, +278%%' +277%, +2.65%,

ERAR « S¥igEREEIE - 2025/2/11 9
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HNER BRI FRR%) FR G PE(E) ERER WA FER%) 1 PE(E)
2022 2023 2024F  2025F| 2024F  2025F 2022 2023  2024F  2025F| 2024F  2025F
{5 AR 22EMS (1.7) 3.7 25.8 287 184 139 B (50.7) 314 (9.8 102 18.6 16.5
=, 345 205 52.3 63.2 282 62| &8 (13.6) 6.8 204 209 204 16.8
EEMHmR 15.1 24 10.7 215 29 189 # (63.1) (506  (39.8) 651 419 217
ABF 1025  (68.1)  (58.7) 2663 3139 144 B&I0T 320 (1.0 219 12.0 208 18.5
Yei@En - 634 347 30.1 58.4 49| mE 1000  (45.2) 19.8 12.2 206 183
ICEREH RS 94.8 5.3 29.8 21.0 51.6 34| sESHE 528  (47) 700 17.8 15.9 16.0
i8;EPCB 56.1  (228) 677 377 183 133 T£E9( 52 (142) 117 15.3 377 306
& 713 15.2 9.8 26.0 31.6 11| g8 (12.7) (448 0.8 282 2.1 16.5
FEEIR (1.7) 8.2 79.4 245 21.8 75| SERE 197 (944) 6156  (46.0) 3.9 79
—ESEAT 704 (175 399 32.2 245 186 8 (75.4)  (89.0)  (34.7)  406.8 50.8 N.M.
TESERAT 516 (333  (223) (5.7 189 189 8% (46.5)  176.4 42 12.1 16.3 13.9
IO 284 (367) 387 12.1 119 124 88 ) 927 (35 215 18.9 143
BE 26 13.7 0.0 5.6 29.6 23| K 135.4 213 6.8 26.2 2.7 16.3
ICEREH( e B L) (29 (3260 301 5.1 19.2 18.0| 2z (37.8) 1855 476  (36.8) 9.4 16.1
THEEMS (26.5) 4.1 18.7 0.7 13.9 38| = (1.9 414 394 21.7 254 19.3
BB 16.3 17.1 15.4 19.6 314 9| e 56.9 90.1 128 65.7 259 15.4
BRICR | SEBIBEER - 2025/2/11 11
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B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e +1.86 +3.29 -0.34 +19.11 +72.95 +39.26  +121.73  +420.40

BERIZKR : Morningstar - 55— & 1%15%38 - #£2025/01/31 - E£m17H%52010/10/21
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1. I04% : HEFE(BRE-KY) - FE52(00) - BEHREE(EF)

2.8 - FER(B1RE - BER)  EFZHA(BAE)  ElKEE(EE - £38)
HAtE 1% (578)

2025%F1H tb& 2024%F12H tb&
1 LEE 9.21 LS 9.53%
2 BEER 4.14 BEEER 4.86%
3 e 2.81 AR 4.09%
4 BHt-KY* 2.76 pIp=? 3.22%
5 =547 2,61 aHE 2.84%
6 AT 2.58 =54 2.71%
7 FIRE* 2.56 AT E 2.57%
8 Je)E 2.54 = 2.24%
9 aHE 245 158 2.18%
10 =EE 2.39 188 217% |
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B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F MRFE  BILBUR

e +2.19 +5.18 -0.23 +20.48 +83.20 +46.60 +139.80 +801.90

ERAIR © Morningstar - 55— RIEEIE - #%E2025/01/31 - EE17H%31999/07/19
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1. 0%% - HEthEFF(BH-KY) ~ EFZHEA(IN) - FER (D) - BEAEEEF)

2. 8% - FERR(BIEER])  EFZHA(BCE)  BINAEE(EE - #5  Tik) H
E % (RE)

2025%F1H EEE 2024%12H EEE
1 =L 9.77 =L 9.60%
2 o B2 A 4.92 o B2 A 6.36%
3 B 3.33 B 4.83%
4 pNE: 3.24 pLpES 4.58%
5 =l 2.99 it 2.69%
6 B Hi-KY* 2.98 ik 2.67%
7 it 2.74 atE 2.64%
8 J11ER* 2.55 =El 2.63%
9 JIHE* 241 BE 2.55%
10 BE 2.36 g 244%
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2023-2028 CAGR: Generative Al 73.5%, Rest of Al 22.3%, Total Market 32.8%

40.1%
o,
36.4% 35.6% 36.9%
304.3
29.1%
231.3
162.8
87.5
43.8
378.3
309.3
202.3
2023 2024 2025 2026 2027 2028
mmm Generatvie Al Rest of Al YoY (%)
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MSFT
Amazon 13 17 40 61 64 53 83 106
Google 25 24 22 25 31 32 | 74
Meta 14 15 15 19 31 27 37 62
Total 4 CSP 68 74 98 133 155 153 248 339
YoY 9% 32% 36% 17% 1% 62% 36%
2025E capex 2025E capex
(BofAe) (consensus)
2025E
USSbn 2024 capex capex Previous Current Previous Current
(guidance)
Meta 373 60-65 58.5 61.5 495 60.0
Amazon 83.0 > 100 85.0 104.0 84.5 99.1
. Flattish in
Microsoft 556 FY30-4025 n.a. 69.1 65.4 67.7
Google 525 ~75 63.0 75.6 58.5 749
25
ERR . B8 % - 2025/2/11 ; BofA Global Research estimates - 2025/2/10 ; EREHRESF - REEBZE - MAKERVAZIRE  BEMREERERDBERME -
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GPGPU (Units m)
NWID LA

AMD

Intel

Others

Total

YooY

ASIC, NVIDIA L (Units m)

Google TPU
AWS

Total

YooY

Market (USD bn)
NVIDIA GPGPU
Other GPGPU
Google TPU
AWS

Other ASICs
Total

Yoy

548

EBRAINNEZR ISR ETRG

2023

1.4
0.0
0.0
0.4
1.8
212%

1.3

0.5

5.6
29%

29
2
S
2
1
45
104%

N

N

2024E

39
0.5
0.1
0.6
51
180%

2.6
1.2
10.3
83%

88
12
15
5
1
159
249%

BERR | BRES - 2025/2/11 ; EREHRESL  REHRBZE  TAARDAZRE  BERRET

2025E

54
0.7
0.3
1.1
7.4
45%

3.0
1.8
11.0
7%

160
21
20

7

3
241
52%
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2026E

6.7
0.8
0.4
1.6
9.4
26%

3.7
2.2
15.4
40%0

209
27
28
10
18

322

34%:

202TE

7.0
0.9
0.6
2.0
10.5
12%

4.5
2.6
20.6
34%

280
35

13
36
427
33%
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20| e | W% | 0% | 0% | 815%
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AWS Trainium 24 fESiE

Shengyi Credo
Marvell GCE Bizlink Astera Lab
FHT Amphenol
Voltage Regulator Slide Rail
King Slide Accton (L6)
i 2 Repon Wiwynn (L11)
BERHR . Ba#ES - 2025/2/11 28
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80%

S0%

40%

20%

0%
2022 2023 2024

2025E 2026 E
m 200 and below = 400G =800 m 18T

2022 2023 2024 2025E 2026E
1. Optical transceivers (k units)
Volume by customer (k units) 18,125 18,567 25,850 38,070 41,902
200G and below 14,575 13,250 4.400 3,330 2,987
400G 3,550 3,150 9,550 11,240 7.515
800G - 2,167 11,500 18,500 21,100
1.6T - - 400 5,000 10,300
Mix by speed 100% 100% 100% 100% 100%
200G and below 71% 17% 9% 7%
400G 20% 17 % 37% 30% 18%
800G 0% 129% 449% 49% 50%
1.6T 0% 0% 2% 13% 25%
Yo¥Y 2% 39% AT % 10%
2. Silicon photonic modules 2022 2023 2024 2025E 2026E
Silicon photonics penetration 10% 11% 14% 33% 44%

ERRIE : Goldman Sachs Global Investment Research - 2025/2/13
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DeepSeekitIEELS M BESTED
Z={EHOpenAl ol

ol XMIRMABABHNE (7T/1M Tokens) N " N
‘ il LU (S GPod (;ﬁ{tﬁ]ﬁlmm-soo(@% Codeorees (51
sDecpSeck-R1 ~ wol-mini  wol-preview ol
DeepSeek-Rl 716 19, 80.0 U8
DeepSeek-V3 |15 5.1 90.2 516
GPT-do 18 65,0 183 510
- (laude-3.5 133 511 138 40
i1 I 4 9 16
: —_ = (hatGPT-01 765 620 855 i85
WAAPIIME (BFHTD) WAAPIINK (BEFXBP) i AP 116
ﬁ”ﬂﬂzﬁ : DeepSeek - TTARFEZH(EE) - 2025/2/13 ; BEZRFHMFRIEIE - 2025/2/11 ; EREHRBESG - KREHBZR  TARKRVAZEE  BERKRERTRERMBEIME 30
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ZIk Al UM% ZE 2030 & CAGR #Z 44.8%
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ﬂm ““W Optimus gen 1,200 mmm Tolal Humanoid Revenue (§bn) Average Selling Price (3k) 160
2

tabE Aty Boton  Fiquedl Tl FEME QR 10 0%

Dynamics
¥ 019 0 204 0 0 204
Es kg g kg Sk 10k Tékg
¥ 175m Bm B Wm Bm 17m
BEEE  15mfs 25m/s 2ms  2ms  Bms  Fk
gE 16k 11kg kg g kg 15k

1,000

Annual Revenue, Humanoids Sales ($bn)
[ o (=3 [==3
— — — —
— — — —
—
=
[&=3
=
Ly
_ &
ow>
o
=
_— 2
[F <]
o
= = = )
—= —=
Average Selling Price Per Humanoid (k)

= Ty 115 WE Kb e A “
ERE 2 28 0F 2823 2l 4 20
A Amaon MEd MW Tk BHE  EEBMG VI

BER NabER ®Mw 0 K% MEm BE Fb "HE W Az AN M6 A B0 A0 B B O M)

33

ERAOR : BSERER - 2025/2/11



AlFNER T ENEEXIB E B EATE KA 4R

Al Sz ARz HEE =S UWEEE (%) GPU g4&8& 5T IR (R)
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b1 1:000 Mvidia B200
b0 90
3 &0 Nvidia H100
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14 1 600
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