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7(2027 # EPS X 26PER) © h '& F] 5 :Al Z £ % 4& o
(F¥~) 2022 2023 2024 2025 2026F 2027F
¥ g~ 5,014 5,644 8,188 12,414 17,612 30,320
¥ )2 1,166 1,318 1,827 3,270 6,330 11,741
RS F 775 881 1,197 2,524 5,357 10,464
fis @ F 564 628 1,227 2,125 4,399 8,395
22 4 ~ EPS(®) 9.33 10.18 17.90 31.00 -- -
A K {5 EPS(®) - 9.15 17.89 30.98 64.13 122.38
%o YoY(%) -0.13% 12.57% 45.07% 51.62% 41.88% 72.15%
Fis B F YoY(%) 5.84% 11.32% 95.45% 73.16% 106.98% 90.85%
A Eu - 36.75 44.59 52.06 33.68 17.65
E- - 5.59 9.87 15.39 19.08 9.17
n (R 4.00 5.50 8.00 12.50 26.03 49.69
7 1 % (%) 1.66% 0.74% 0.76% 0.69% 1.21% 2.30%
ROE(%) 25.32% 17.99% 24.20% 33.37% 58.82% 70.17%
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GB300 ASP(US) VR200 ASP(US) VRU ASP(US)
per compute tray 18 18 18
QD
UQD/MQD 8 20 20 20 12 20
ZQD - 40
Floating mount
UQD/MQD 2 50 2 50 - -
ZQD - - - 2 100
Thermal value 4,680 9,000 13,680
GB300 ASP(US) VR200 ASP(US) VRU ASP(US)
per switch tray 9 9 9
QD
UQD/MQD 18 20 4 20 8 20
7ZQD - -
Floating mount
UuQD/MQD 2 50 2 50 - -
ZQD - - - 2 100
Thermal value 4,140 1,620 3,240
GB300 ASP(US) VR200 ASP(US) VRU ASP(US)
per rack 2 2 2
Rack CDM
UQD/MQD 88 20 88 20 - -
7ZQD - - - 38 40
Thermal value 3,520 3,520 7,040
GB300 VR200 VRU
per server
Total QD value 12,340 14,140 23,960
% Change 15% 69%
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CXERT TS
FETIN 4502 4502 0.0% 4534 -0.7% 5187 5344 -2.9% 5528 -62%
£xed 1712 1668 2.7% 1654  3.5% 1993 1996  -0.2% 2033 -2.0%
$5HE 1460 1436 17% 1413 33%  L733 1720 02% 1705 L7%
AT B 1562 1474 6.0% 1444 82% 1760 1756  02%  L733  1.6%
T 1242 L164  67%  LIS3 7% 1391 1387 03% 1385 0.4%
EPS(#) 1811 1697  67% 1700 65% 2027 2022 0.3% 2037  -0.5%

HBILFE %/ E
£HE 38.0%  37.0% 10ppts  36.5% 1.Gppts  38.4% 37.4% Llppts  36.8% 1.6ppts
$a% 324%  319% 0.5ppts  31.2% 13ppts  33.4% 324% Llppts  30.8% 2.6 ppis
Bk FHE 27.6%  259% 17ppts  254% 22ppts  26.8% 26.0% 09ppts  25.1% 1.8 ppts

7L % JR:Bloomberg ¢ 7 K Ap A2

Blie & RMIFEFRLE

(Fi:asn)
SEUA 17612 17769 -0.9% 18453  -4.6% 30320 31386 -3.4% 20508  2.8%
¥ 6330 6289  0.6% 6358 -04% 11741 11940 -17% 11211 47%
BEHB 5357 5328 0.5% 5301 11% 10464 10626 -1.5% 0899  5.7%
AT S 5563 5470 17% 5448 21% 10627 10789 -15% 9987  6.4%
Al 4399 4318 19% 4392 02% 8395 8524 -15% 7912 61%
EPS(t) 6413 6204  1.9% 6431 -03% 12238 12425 -15% 11532 6.1%

W H L F (% a9 2)
P 35.9%  35.4% O0S5pps  345% 1Sppts  387% 38.1% O0.7ppts  38.0% 0.7 ppts
BnE 304%  30.0% O04ppts  28.7% 1.7ppts  345% 33.9% O0.7ppts  33.5% 1.0ppts
Bk & 25.0%  243% O07ppts  23.8% 12ppts  27.7% 27.2% O0Sppts  26.8% 0.9 ppts
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(F&~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 4,184 3,740 4,502 5,187 5,962 7,643 8,069 8,646
BE LA 2,832 2,467 2,790 3,194 3,672 4,694 4,951 5,261
FESA 1,352 1,273 1,712 1,993 2,290 2,949 3,118 3,384
¥ER 232 230 252 259 262 321 339 354
¥EANF 1,120 1,043 1,460 1,733 2,027 2,628 2,779 3,030
¥E ey Ay 45 32 102 27 34 53 42 34
o 1,165 1,075 1,562 1,760 2,061 2,681 2,821 3,064
A8 A 248 226 320 370 433 563 592 643
s F 917 849 1,242 1,391 1,628 2,118 2,229 2,420
WAt EPS(%) 13.37 12.38 18.10 20.27 23.74 30.87 32.49 35.28
£ 41 % (%) 32.31% 34.05% 38.03% 38.42% 38.40% 38.58% 38.64% 39.14%
¥ LA F F (%) 26.78% 27.90% 32.43% 33.42% 34.00% 34.38% 34.44% 35.04%
s B E F (%) 21.92% 22.71% 27.59% 26.81% 27.31% 27.71% 27.62% 28.00%
¥ E

QoQ(%) 5.22% -10.61% 20.38% 15.21% 14.94% 28.20% 5.57% 7.15%
YoY(%) 85.81% 42.73% 26.25% 30.45% 42.49% 104.38% 79.23% 66.69%
yENE

QoQ(%) 28.87% -6.86% 39.93% 18.72% 16.96% 29.63% 5.75% 9.03%
YoY(%) 206.33% 110.05% 84.18% 99.39% 80.96% 151.86% 90.34% 74.81%
i F

QoQ(%) 22.06% -7.43% 46.27% 11.97% 17.10% 30.06% 5.23% 8.61%
YoY (%) 157.30% 157.05% 80.80% 85.04% 77.53% 149.42% 79.44% 74.06%
PER Band PBR Band
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FTALFZ FE2
(FE~) 2022 2023 2024 2025 2Q26 (p & =~) 2023 2024 2025 2026F 2027F
TART 5,704 8,930 12,758 14,678 15,984 ¥ ¥ r 2 5,644 8,188 12,414 17,612 30,320
T 5,272 8,464 11,664 13,494 14,618 EEEY 4,326 6,361 9,144 11,283 18,579
REZQERE 3,841 5,898 6,336 7,446 9,547 ' EER LS 1,318 1,827 3,270 6,330 11,741
o tE 3 o 447 1,462 2,163 2,298 2,800 EE R 437 630 746 973 1,277
& 882 999 2,902 2,596 2,144 ¥ENE 881 1,197 2,524 5,357 10,464
HEEREZAT -- -- - - - - - - EBITDA 1,043 1,638 2,801 5,841 10,844
IR B B & 312 359 758 817 842 Eohygrz 20 30 297 20 206 163
N 3,318 4,335 7,212 7,485 7,631 foih 911 1,495 2,545 5,563 10,627
TR 2,701 3,830 6,533 6,833 6,940 .9 fi 283 267 419 1,164 2,232
BHERE L 1,442 2711 4989 4822 3544 g p 628 1,227 2,125 4,399 8,395
it i 617 505 679 652 690 4 %~ EPS(®) 10.18 17.90 31.00 - - - -
BEas 2,386 4,595 5,546 7,193 8,354 A i EPS(%) 9.15 17.89 30.98 64.13  122.38
S RN 605 686 686 686 686 sr i W ah AP EJFRN A 2L .
g P 1,111 1,497 2,348 3,924 4,971
S TN ¥ 2,386 4,595 5,546 7,193 8,354
I TSN 5,704 8,930 12,758 14,678 15,984

REéEmE 2 R
(F¥~) 2022 2023 2024 2025  2Q26 (F ¥ &) 2023 2024 2025 2026F 2027F
YERBRE 2,318 1,218 1,409 1,971 1,584 x g 4 p I (%)
fw @ E 835 911 1,495 2,545 1,075 EL S 1 12.57% 45.07% 51.62% 41.88% 72.15%
3 E R fra 115 132 196 298 92 R ERIEE 13.04% 38.63% 79.01% 93.55% 85.49%
YET B 1,342 157 -255 154 -56 RS F 13.66% 35.96% 110.83% 112.20% 95.34%
He a4 26 18 -27  -1,025 472 fus g 11.32% 95.45% 73.16% 106.98% 90.85%
HREEBRE 119 182 664 362 162 gy 4 2 45 (%)
FAA AR -103 -185 -538 =315 -22 S 23.35% 22.31% 26.34% 35.94% 38.72%
EBRFEE 0 0 =72 0 0 EBITDA (%) 18.48% 20.01% 22.56% 33.16% 35.77%
R RFRA -16 2 -53 -47 -140 s 15.60% 14.62% 20.34% 30.42% 34.51%

TSR L -214 1,071 -422 -603 -9 fLts A E ¥ 11.13% 14.99% 17.12% 24.98% 27.69%
ER/APR RS -41 -567 0 0 0 ROE(%) 17.99% 24.20% 33.37% 58.82% 70.17%
RAHT 0 1,835 0 0 0
§oRm £ L4l 2272 2242 377 -548 0
R EFRA 99 44 -45 -55 -9
EREmE 1,986 2,058 438 1,109 1,516
YA E 4 1,854 3,841 5,898 6,336 8,031
TR 3,841 5,898 6,336 7,446 9,547
FA Kk ¢ %~ CMoney
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