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Equity market valuations — Price-to-earnings
Forward P/E ratios
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Earnings growth by market
Earnings per share, year-over-year change, consensus estimates
30%

20.8%
19.0
o fu 13.6% 14.5%, 15.00; 16.3% 17.9%
9.0% 10.4%, 11.6% 10.4%
10% 5.5% 6.2% 6.7% 6.o% T . 7.1%

0.5%, 3.4% 2.3% 2.0%

0%

=10% -4.8% -3.3%

“200, A7.0%
Thailand Australia Malaysia Hamg Kang Singapora Philippines Indonesia Agia Pacific China India Koraa
® 2025 @ 2028 - Japan

Earnings growth by sector
Earnings per share, year-over-year change, consensus estimates
40%

29,29, .
26.5% 27.3%
30% 21.9%,
20%
10% | 394
0%

10.4%, 11.2%
4.9%

6.2% 700, B.S5%

-10% -T.6%
-20%, -14.1%
Financials Energy Utilities Industrials FReal Estate Consumer Health Care Materials  Communication  Information Consumer
Staples Services Technology  Discretionary
.- 2025 . 2026

BERIAIR : J.P.Morgan Asset Management - 5—% &% 5%3E - EREH : 2025F117514H



&= AUAIZRE =20009 48 55 )81 0K ?

2025
Broadcom Nvidia AMD Hardware or Software
Investment
Microsoft Amazon Meta Alphabet
Services
V.S. option to buy ap to 160 Venture Caputal
million shares.
Dotcom Bubble
Nortel Cisco Lucent AMD
AT&T Worldcom Sprint Level3 Qwest

SRR  TARE - B—SREEE . ANEE 20257110028 ; BRERE  REARBEZE  MARRLAZERE  BEREEREE
MiEERMmAE




Algﬁ*m* I:IX / HIJE_/J

% GDP (deviate from 5 yr average) % 3 F'TE % }ﬁ ié? )
2

B Equipment Investment ~—=Non-Residential Investment
1.5

0.5

1990
1991
1992
1993
1994
1995
1996
1997
1998
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2020
2021
2022
2023
2024

BERR - TARER - F—ERERE - BRHEE : 2025F11502H



AlEE iRz R EMIFED...

Wil USD nlghb wfree s low Bilian |1:ape]; o Free Cash Flow
0o
0 10
109 1
000 10
A000

10
4000
g WL
[T — II L I I I | | I I o
‘ ] | || | 0
-200
: 0

il
1965 %7 1008 1999 2000 1606 1957 1994 196 7000 1995 967 1008 1385 1000 1906 1957 190 1908 2000 199 T 1008 138 IC M JESE REE 23 N4 2MSE MR MED 2@4 ZESE IONGE (0D 204 UESE 206 WA zal
A WETA AMIN a0 T OHL

Leweld et Warld(am Sprie ATAT

7
BRIGE | TARE - £—2REEE - BRAY 20255115028 ; BREMES] - RAEEBZE  MARRUAZIRE BERREFRER

HiSZIBERME °



E=PHNE FMEAG

- -




CSP#548 L{Z2Capex

1: £ CSP EXRZHIEMREEH 2025-26 FEFZTHR B 2: MBS CIBEIUASER CSP5 2 2025-26 FEAEZ A

MiBRAIED B CIEEFIR 63% 5 27% f&5 + META 2026 Fpy RLBEE

CSPEAZH » HEX5m : FI8EF » Otk CSPEAH » HEXIT « H18F » OxtE

350 +2/% 160 194

500 +63% R i 140 _

450 ™ + HOM 6% 120 it |

400 = 354 100 :' = m i

w3 s 0 |

300 60 '50 |

250 3 - '

200 20 J i W . I il

150 0 = \ 1=
2025F i 2026F ) Meta (Facebook)  Amazon Microsoft Google Oracle

= 10253 Eki% m 2025043 EkiE 3R E WL m2023 m2024 m2025F w 2026F
SRS - A SIS Bloomberg ¢ STE SRS - AGIEN ¢ Bloomberg ¢ STE

9
BRAR : SLERE  £—2RERE - BRNEY 20254108310 ; BREMHRRER - RERBZE - MARRMDAZIRE  ERREFEHER
HiZ BRI AE



EIK&Im Al @Rz HEFKEREEE

I T3k

Procass

Hopper H200 HBM 3=/Shi

Dlackeell
HTH A0

Blackwell 025
AZ00ASI0 - HBM3&/5hd Anim 192 RUEBIM

H26EE

HHRI 4 Rhi arm 138

Dlackeeell Ulua - - Jrm -

Aubin HBrA 126 3rin

Rubin Ultra HEME:16hi

BAl 20X HEM A1 hi inm T2
BAl 225X - HEM 31 2hi hrimi 108
Ml 350,755 - HBM3e/12hi Anim 280
Al 400 - HBMA/1216d 2run 280
Bl 500 - 7

TP whe Araadenm HHB e Rhi snm 16,96
LI .

whie{Trillium) Broadomn HOM ISl Aorn(?y 12
TRU . Broadcom HEMI=/Bhi  Inm® 192 ﬁmgﬁﬁ'“ﬁ
whp(Hammer}

Tpuwie Muedialzk 55 Jrun MM
TpuWTp Broadoom HEMIe 3nim MM
TRUvE e ToC 2nm M Aol iR
Tiairiumn 2 Blarv=ll HOM /Sl Srun G5
Tralnium 258 Marvell HEM3e/12hi anm 144
Irainium 3 Airhip HEM3m1 7hi Anm M
Urainium 4 Fending HEME dnm

AT froadcom LPDDRS inm 128
FATIA 2 Droadoon LPDORS Srun 128
BATIA 2.5 Broadoomn - Srin

MTLA 3 o . Inm

A 4 Hraadeom nm

Pdaia 100 G HBM I=/Ehi Snm (2]
Bz 200 Gl HERM i aAnm &
Mlaia 300 Blarvell HEMIe 2rin A

10
BRIOR . BIAE  F—SRERE  BRAM 20255115018 ; BEREHRRES - KEHEEBEZE  TARRVAZEE  ERRERHRER
mIZERME °




GPU{al A z& £ AS| Cfal A 28 1 HE F+ 4R

Nvidia GB300 NVL 72 AWS Teton 1 (Trainium32) Meta Minerva
% et L Lo Shell el
W rewcibelzin N 101 P Shell 1 1k
- TR Compute tray
Sl {2 GPU per tray) A Bl
3 o in i B i)
W Priawr shil FRr—— -
a ampera Ty E E -
E— 20l ToR VUl
A o Ty i
Compute tray I 1 Compute Blade * &
10 - . [1GFUST CPU per blade)
A [
Fronded EHAEES Swindy CFU tra:rl
IR TN {2 CPU pertray) Bilioill pe——" Metwork Blede * 6
Switch tray = E .
*q [ ETX Tel Smnkch : E
o w58 U0 el Trow " . :
- : ~ Chassis Management
B Omeeim . : fodule (CMK) Elade * 1
n Compaw Trap : :
Compute tray B Corpetay . i
" L}
8 n Compais Trap -IIIIIIIII--IIII-.
n Lempake g
S it ComputeBlade * 8
l Pruwer shelf 0 orm 11 ERUST CPU per blzde)
n Fewgaie Tray

L] Fenet el sxhw

11

BERER : lERER  F—EREEE  ERBEH  2025F07508H



Al ServerFEIPCBEE

100% 93%
20% 905
B80% 80%
/O\“" 65% 708
680% =1
50% 609
) (4} -‘ '-
40% 50 : :
30% : i
- 1
209 4o : '
- 0 ' :
10% 308 L ~55% of -
1
0% . i COGS !
BT substrate ABF substrate = ' '
v 1
105 : :
= Smartphone = PC & Tablet 0 . -
m Others m Server & Al Server ABF substrate BT substrate
Neatw "
=DTNE ® Networking proudcts products B CCL 4 keyresin 8 Copper Gold Other mateirals @ Labor 8 Overhead

12

ERPRIE : Goldman Sachs - F—®iRE2IE - ERHHE : 2025208 H25H




£ R Z PINMNZERAAAIE RO IS RE A7

I

3 B el FESERRS B 45 7 R 8

WRAELRS -ZETHR Samsung ~ SK % E1LOI(& 814 £) 4 OpenAlg it

[IBM PpEsi iR ARG H > AGPUHwE :;“l‘f‘ﬁ:% IBM
# 7 N >=Micom#t & %% » {2 5DRAM=E i
DRAM S0 oA F X HCXLAE Hy Samsung PADDRS/CXLA s A B & F i e iie
wle A A R B RGE SK hynix » Micron ~ >GDDR % %] ~ DDRS( #HBM s 4t )

'}n. i%&k ﬂ#ﬁ’é&‘ﬂffﬂlﬁ\l Micron » Kioxia #xibAI'éJllékaﬁL%%ﬁﬁﬁﬁé’)}uiﬁjﬁ@ ; Eﬁé'}}%ﬁl’t}ﬁ

ST TAnn | AR 0
R ! Y.E: w3 !
BLRAERE T Wi =>TLC NAND ~ QLC NAND

SSD R A

13
BRAR | BHRE - F—2RERE - BENEH 2025115011 ; BIREMHRRES - REREBZE  MARROAZIRE - ERREFTEER
BRI AE



2028F=BENTROHE 44 EZE L

Exhibit 4: We see the risk of a "power shortfall® for US Data Centers
Potential Shortfall in Power for US Data Centers, 2025-28
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