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[1]19.48 5G &85t 0|% 20.7 HEH 467H%11H 5G HEE 19 ZYASELH 2 4Q1958E ARPU BtS
= [2] IPTV/QIE{SIIB2C 191, B2B 19 § RF4 A BM 2. AFAMOME 28, £t HHX S THet BM =E
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FQ X|E S0l =0
T2 FY 21 FY 22 FY 23 FY 24E FY 25E
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T 0 - 57 sto=M JheIRt of=ol mE 49 Za
s/ 4.1 3.0 2.8 0.4 5.5 2504 101556 25 52
F01Y 1,672 1,690 1,650 1,812 2,008 ]
S r 41.2 7.1 2.4 98 10.8
=09 1,356 1,263 1,010 1,267 1,582
z0/9F 5.4 4.9 3.8 4.8 5.7
EPS 5,197 4,835 3,887 4,984 6,315
PER 5.9 7.0 8.9 7.3 5.8
PBR 0.5 0.5 0.5 0.5 0.5
EV/EBITDA 2.9 3.4 3.4 3.2 3.2 -
02 04 06 08 10 12 @4) 16 18 20 22 24E
ROE 9.4 8.0 6.1 7.4 8.9
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59.7 -13.6 3.6 25.2 43 80
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52.0 -10.8 30.7 21.9 0.9 6T
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0.9 0.9 0.9 0.8 0.7 20 |
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= 1) 2F 3|20} 0|3 A ZAXSH Q] AlE 4 2) HI0| 10X K& H|S &l 3) FRC HXE SA MY
= AETHHIO|Q A AX JHMOZ 2024E 2 =2 FYO0|A(CHSHER M2l 7|F YoY 29.4%) S7t Ol 4
(84l ZOIE]
= [1] M2k SSHZ 00| MIE LA st L MAE SAIZ U 713AE T 3|2 2 0| FEEME Hes 2 XS
= [2] 10OFRI OFO| At OHE SHCHQ LY MSE Of2tO 2 HIO|Q AN HEN =4 o4
= [3]FQ TE7H4 SO 2 MEIXOZ SV EHO| A= 7H20| THEH| =2 7| R 7K 0|07+ OFR 7§M 7|
FQ XE Al B22E AX 0] Y MY
7= FY 21 FY 22 FY 23 FY 24E FY 25E )
e 26,289 30,080 29,023 29.867 30,025 =8) — A E BIO+FNT —e—OPM(2) (%)
zk2 8.4 14.4 -35 2.9 05 20
219402 1,524 1,665 1,292 1,574 1,718 ”
8= 12.1 9.2 —22.4 21.9 9.2
0|2 613 596 386 585 685 10
#0/9/E 135 ~10.1 -30.3 395 17.1
EPS 41,246 40,047 25,758 39,278 46,041 5
PER 9.4 95 12.6 10.1 85
PBR 1.0 0.9 0.8 0.7 0.7 0 ° " "
8 5 2 2 5 &
EV/EBITDA 48 32 95 6.3 5.9 < S < S 8 S
[qV] [qV]
ROE 13.7 16.9 43 5.4 85
A= Quantiwise, CHAI5H Research Center = StER AL
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ngl Al 1 OA‘I

2\

Ex} HY]
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Sofl FHI} 2 EHA LHE o
o2 =8 [_]-D|- 1270 M3l

A8EE7] Azure HAE 71535} O A

PER 31t =ZO 2 #R00[M UHE M=

[3f] ZOIE]
= [1] QIHE|HE S2RE MURE2 AzureE BFE K& S 0y, &= 1aaS, Paas, SaaS Mt 02 AlY ZXAE Af2|i e MY
= [2] 2RE B2 FHH N1 & F1 MY TE. S2ARE MH|A B ChatGPT 7|5 XE 0. AM AIEL2 9| TE &l MY
= [3]31E7] 7|1 & & 7121E Copilot EAl. FFE HIXCZ ZOX|HAM HHE HF0H| 7|0 A= of
FQXE
= FY 22 FY 23 FY 24 FY 25E FY 26E
OH =4 198.3 211.9 2451 279.0 319.1
&= 180 6.9 15.7 13.8 14.4
S0 83.4 89.7 109.4 122.3 141.1
= r3 19.3 7.6 22.0 11.8 15.4
=01 69.4 73.3 88.1 98.7 1151
z=0/9Z 35.0 34.6 359 35.4 36.1
EPS 9.2 9.8 11.8 13.2 15.4
PER 27.9 34.7 37.9 31.3 26.9
PBR 11.6 12.3 12.4 8.7 6.8
EV/EBITDA 19.5 24.5 25.5 20.8 17.8
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
ROE 41.5 35.5 32.7 27.9 25.4 FY1021  FY1Q22  FY1Q23  FY1Q24  FY 1Q25E

A& Factset, H&IEH Research Center
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[FXF Y]

= AlGIOHMER GPU =271 HIE ¢3]. S8 7] EA0|= =21 GPU 2= &/fots & 384

= SHEGPU 4~63 XA E 7tsd AVIFAIT iE0= 2 G 6ls A= =, 12712 98 PER 36Hf &
= ChEH Lol &8 &8 0= 2026 0|22 CAPEX &7t 2HIEH =3 2

[3f& ZQIE]
[1] TSMC €7t CoWoS 7HI} 2024 2f 40F ZOjA 20254 621 2O 2 ZT1a MY 7|& MUL 50t 2 L3002 JH sk
[2] YH|C|OH= 4nm 28 7|Ht2] GB200 NVL72, NVL36 HE 2 S22 TSMC 0| =22 25% S HoZ =X

FQ XE
T FY 22 FY 23 FY 24 FY 25E FY 26E (% YoY)
ES 26.9 27.0 609 1203  166.2 ] 300
v 61.4 0.2 125.9 97.5 381 250
I 12.7 9.0 37.1 78.9 109.0 | 200
v 86.5 -28.8 310.8 1124 382
0] 11.3 8.4 32.3 67.8 93.3 1150
z0/9Z 41.8 31.0 530 56.3 56.7 1 100
EPS 0.4 0.3 1.3 2.6 3.5
PER 55.1 58.5 47.5 42.9 31.0 1%
PBR 23.3 22.0 35.7 33.7 19.4 10
EV/EBITDA 441 46.2 43.0 36.8 26.2 IR REE . &g
ROE 423 37.6 75.2 78.5 62.7 FY 2Q20 FY 2Q21 FY 2Q22 TFY 2Q23 FY 2Q24E
A& Factset, H&IEH Research Center Xt2Z: Factset, 415 Research Center

SR YR, E3, B, %

15



OFOEE (AMZN) 2212/ 0[7{HA 7|2

(At H]

- AIYSREZ J[HIOR AWSE N X4 E HY
- THEH A7) RUT0| SR 01 TA UE SHM E31E 7H5Y R0 12712 M3 EV/EBITDA 128 $E02 2 Ber g

1

[844) ZOIE]

|

[1] 0l= O|AMA HEE2 22H 7|&E 15% &2 2 Bt=, 552 30% UH| *5

= [2] 0|2 O|HHA A|Z MRE2 &M 19, OI0FE T2RIS 7|80 2 St AH|NE &2 SHE = AR X[HES XEA7 = 20!
= 3] EZHE HEYFQ O |HIME 87 2|MO 2 M7 Astel &8st FFI. 152 20% 0|42 XHX|ot= BHES 07| /I8t =3 = I3
FQXE = J%& F0] 2 M
= 2021 2022 2023 2024E 2025E (Aol oy & (=) o () (% Yov)
7= 21.7 9.4 11.8 10.6 0.8 180 - 45
efeao][e] 37.7 33.1 61.6 86.9 102.8 160 - 40
Z7= 17.7 -12.1 86.0 41.0 183 140 135
0[Q 45.6 16.9 54.4 63.8 79.8 120 180
20/9/5 9.7 33 95 10.0 7.3 100 7 25
EPS 3.2 0.1 2.9 48 6.0 28 712
PER 51.4 - 52.4 36.0 29.0 w0 | ' .
PBR 12.3 5.9 7.9 6.4 4.9 20 og 108%° 5
EV/EBITDA 24.4 12.7 15.2 13.7 11.7 NIANERRERARNSRNRNAENRND 0
ROE 23.8 -1.9 15.0 17.6 16.8 3Q20 3Q21 3Q22 3Q23 3Q24E
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