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Sector Report I
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20,000 - - 90% 18,000 -
18,000 1 r 80% 16,000 1
16,000 1 - 70% 14,000
14,000 1 L 60% 12,000 1
: L 40% 8,000 -
8,000 6,000 A
6,000 - F30% 4,000 -
4,000 1 - 20% 2,000 1
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Xt&: Bloomberg, FAEISH 2IMAIME, 3= EHelE mnUSD 7|1 XZ: Bloomberg, ROIEISH 2IMAME], F: Bl= mnUSD 7|&
XIE 3. Cloud Memory (CMBU)EZ Al 0] XIE 4. Core Data (CDBU)#2 A& 0|
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J F 60%
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r 30%

5 000 1,000 A
’ L 20% L 20%
1,000 1 L 10% 500 1 L 10%
0 ; ; 0% 0 : 0%
1Q25 4Q25 1Q26 1Q25 4Q25 1Q26
Revenue GPM —O0OPM Revenue GPM —O0OPM
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XIE 5. Mobile/Client (MCBU) -2 A& 0| XIE 6. Automotive/Embedded (AEBU) -2 AIX 20|
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. 400 10%
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T T 0% 0 T T 0%
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Revenue GPM —OPM Revenue GPM ——OPM
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Sector Report I

2. X% B7I5k= M Rack @ M3 AH| f2

Compute processor and server rack power consumption is ever-increasing

Exemplary development of power consumption*/rack density...

a ~2027 - 2030
*under maximum theoretical load 2024 E—
2023
2022
...of processors (xPUs) ~0.4 kW ~1kW >2 kW 2kw-4kw
...of server racks <60 kW ~100 kW ~150 kW 600 kW - 1 MW

121 2. HVDC OF[EIX 2 ol AI7HK| st EH|

Architectural evolution beyond 250 kW, and up to 1 MW per rack

Today 2021+ 2029+
PSUs within server rack 30 KVDC pawer sidecar Hybrid microgrid
<250 kW/rack ~500 kW+/rack 1 MW/rack
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7IeE 2023A 2024A 2025F -
NVIDIA 21% 17% 13% R—
AMD 15% 24% 22% @
Lam Research 26% 42% 34% sl -
Applied Materials 27% 37% 30% \® ®\~ HRAR
ASML 26% 36% -
AAPL 19% 17% 15%
ARM 25% 22% 19% ﬂ ﬁ Badas
INTEL 27% 29% 29% £ ® ot
Micron 14% 12% 7%
Qualcomm 62% 46% 46% @ Aon
RtE: Bloomberg, FIEFSH 2| MAIME & F= I/IEEHY f1¥E| KOTRA, FAUERSH 2| MAIMIE

SOIEISA

Yuanta Secunties (Korea)
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Sector Report I

P/E band chart
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2025-12-18  BUY 128,000 14
2025-10-30  BUY 128,000 14
2025-10-14  BUY 118,000 19 | 1663 -13.56
2025-09-22  BUY 93,000 14 6.42 1.51
20250729  BUY 84,000 19 | 1452 447
202507-18  BUY 77,000 19 | 1288 857
20250709  BUY 74,000 19 | 1414 986
20250203  BUY 70,000 19 | 1856  -8.86
2024-12-04  BUY 85,000 19 3617 -3259
2024-04-04  BUY 100,000 19 -2088 | -12.90
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P/E band chart P/B band chart
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700,000 -
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600,000 - 20251022 BUY 570000 14 | 1033 614
500,000 |
202510-14  BUY 510000 14 | 961 = -480
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200,000 _,.r'_' o
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* O] =0 ANz HES
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3 7WE"I EFAZAAR PﬂH KFL A2SEY FHf foEl FANHE S8FAMEE &

. Z2 EXIS3 (Guide Line): SAPIZH 12708, HOW4QIS J1% SXISE 484 (Stong Buy, Buy, Hold, Sel) 2
+15% 0|2k Sell: —15%0[tE =

* Strong Buy: +30%0l4f Buy: 15%0l4}, Hold: —15% 0|2t~

Sector Report I

9 0| HEIISS HolE, (AL )

HEIE 2R UR]
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o AT FASE Guide Line: FXZIZH 12708, AI7kE ThH| AE HIZ J|E2 FAFSE 3T (Overweight, Neutral, Underweight) 2 +2

2014 221LFE] M FEXSE0| 7I1E 3T + 2TA0M 4EA = 5
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