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ERIATEEANIARESRE(LLMAIR AR ARHATIA]
B— U ERERG, SE T AR IR E R R E TR,
AN AN AN AR B E X SRR iRT1S, 220324,
BELNE 1.3 F1ZETTHIRA.

o MERBEXLILGHHIEHER S RERFF SNSRI
RETTEEMNIVAI ZEMAKMEK, SIIZEXAHEEITR A
NBRKHIM D™, FHARK 10FIAE 4,740{Z3THIMAR, 1B
HATFORIER, 2R MERERESLRRKI0FERRLFS
MTA RYRIRIRIR EIR,

o REFRZATHIEXRMA: WRIIZH LLM IR S HITHE
BRI S FRIHEIEE 1,680 2 TTHIHIZME, B5IRE IS
9, ANER (MARBRX) | 3R (BreFH) FIFEhL (BXRR %)
OJRESMASERNT Al BXANSEMMR T RERIIZ =E.

s FHRBEFPXAETE(CRM)RESmmEIGMXEL: FiIFuit, —
LEVEEMLLM Z ERF R REELNENER
XRZBEEBENEWRBERLNETIEHRABHTE, XOJgEs
Xt Salesforce.com, SAP fl Adobe M BN KMk ik
£ 2032 F, X—miZlIHIE B EIAZ 2,800123TT,



RERE

W5 e RS E S AN RMARS HIT®IC, KK 105, £l AIBEERM. Bt IRS. [
B EREFERSTUHENE 1.3 FIZETWA, ERHRUREZ R 10%-12%. ERAAMREIRER
IR I MR REBELZ Al (BDLLM) B2l —ME AT, £ 20324, HEFEMEGE
X2 4,740123% 7T, R EEHETIRSS SRR ETE P OFERITFER, BB BE R
EEHK A, NS Meta, IR, WBEF] Alphabet EELZ28, HETITIELL 60% HEAEFL
KEIBE 2,470123% 7T, EZETWHRBN)NEERUETBTHHB KN, S48 LR RM—R
BmIR,

Mgz e, PRI, AlBIF (BFR copilot) MYRIE TIERAURAVR A HEIME EIEINL 2,80012
ETT. TSR HIEREZTIZABM Al copilot WFRHTHL, HitRE. HEEGRRHEH
EERE . AlIEAARIER A SIS R, BT RS ERIRNEES, sz &3
1Eh01,92012% 7T, BEE RS REMTERIRM ARNRRS ARG, AIREEEHE 1,20012
ETHNEESRNIT RS T,

o ABJIZRIRO: EREESUE, MECWAEERT NG AINEETFRE, MREN
SHBERE LRI EMNFMHIRSS, 2120328, EMRESHMESIEIATI4,740123%TT,
EMRE WA =1,

o HEEXEER: ERFGEFI FNMRHREAETUMNRBREHEHOEMBE
ZHTHETHEEHENARUR SERTAEXRAIIRE AIF-RIIER, M2
gkfE, BNOEEHEE, RIBMNEMIESHTAIRRELE.

o MUARMAMEY: ERARTES M ohinkARZ, B ERAFRRXESHE
BMBERIMNABRMEES], BTl ABFREERRIERK, 2032F8EIXE89012
%E7t. TIFAEEMIRERGTETHR72012%7T, BXRRENFRSIZEDevOps) T
{ERER M, 7950012% 7T,

FZETWHRN A TEEFEENERREMENAE, 22023 F25XRNKRRENEF
Z—, ERESAR47%, BETRMERE (33%) Mz (32%) . AITRIRARMETHAINRTEFA

(232%) , BEARRAICIRBEIX 67%, M¥ESARRB LFT 66%, 2023 F, £ SARGERIER
K, HXZBRRENER.



BEXERMENT

FERWAYITZ S, WEMTAIFIXHEXREZIFA LT, FATRTIRERNEARE. PIX
M2BARIRABELK copilot HF=mAIMAMT FFPEHER I R T HRIRIB K. ST 3T Al FUHATRZE
HE, REAXFATRVNEKTAHARE LB, MR (Azure JHZEH copilot) FAT T LIS RIGEI
i<,

¢ 2023 FETEERATIEITEREA GPUMMNLESE S H HIIBRERINE

e 2023 FETHEFIREM LLMAVERMEZIRS

* 2024 FE: N TIHEBAY copilot M ANTHAEBR IR 3R 2D

* 2024 FE: RN ABBE RS g, B W R EEE M A

¢ 2024 FE: KB BB ABMEFARER TR, SEERKEENERINE

* 2025 FE:MEREEET (ALER) HITEMNEAMEEN

* 2023-27 FE:AMBHEMT Al SR 50% HE & FIB KR

¢ 2027 E RS ENRBERIIFN T AIMEWSEET XAME

* 2030 FE: AT AlERE ST M 2022 Y 10123 TR 1,850 123 T0(h B ST HEAY 10%)
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BEMIAARIE KD

RIFZBTWHARNMZMREMRE, £T M A BB RHATAREMS, RH RS. &
TR EEDTIANHERIIZIRMER, 2120325, £ AIFERE—MIEIX 1.3 512ET
Hhin, EAFRBKEARIL 42%, EXMEMERAG RN RET R MR
MERIRIARE 1% 3 KE 10%-12%.

AR5, £RTVAI G ERSUHEBRAR ST HAIEAITEES

Hardware 37,973 223,615 641,737 33
Devices (Inference) 4128 82,965 168,233 45
Computer Vision Al Products 1,032 22,124 60,564 50
Conversational Al Products 3,096 60,841 107,669 43
Infrastructure (Training) 33,845 140,650 473,505 30
Al Server 22,563 49,641 133,817 19
Al Storage 9,025 33,094 92,642 26
Generative Al Infrastructure as a Service 2,256 57,915 247,046 60
Software 1,493 58,826 279,899 69
Specialized Generative Al Assistants 447 20,864 89,035 70
Coding, DevOps and Generative Al Workflows 213 12,617 50,430 73
Generative Al Workload Infrastructure Software 439 13,468 71,645 66
Generative Al Drug Discovery Software 14 4,042 28,343 113
Generative Al Based Cybersecurity Spending 9 3,165 13,946 109
Generative Al Education Spending 370 4,669 26,500 53
Generative Al Based Gaming Spending 190 20,668 69,414 80
Generative Al Driven Ad Spending 57 64,358 192,492 125
Generative Al Focused IT Services 83 21,690 85,871 100
Generative Al Based Business Services 38 10,188 34,138 97
Total 39,834 399,345 1,303,551 42
Bloomberg
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$1,400 N - 30%
= Generative AI Revenue $1,304
——Generative Al as a % of Total Technology Spend
$1,200 | 258
o°
-8
$1,000 -l
- 20%
2 £
&  s800 g
o
g - 15% 3
o
H $600
o pe g
- 10% W
$400 |
-8
$200 K
$0 - 0%
2020 2022 2024 2026 2028 2030 2032
Bloomberg
Intelligence @

F A, @ TR 1T RS S ARSI — . BRI BRI~ RMR
35, PIANIEF mEvE R R RREAIRI L.

1: £ AN E S

KR TR (EF
IDC. eMarketer, Statista £{#&)

B 2: £ AIZH

KR T mRTN (BT
IDC. eMarketer, Statista #{1&)



ANIEFES (LLM) ETF a8 HZNSHHRENE, EhinhiaEatt iR (ERSESEREF
FORRBLBHTIONEARR) EX, MTHEF Y SR O i ST MRS 2R ETAITE R, B 2032 F,
YIERE0R Al DR SUHER ARIFTIBURA SRR, Thiz MR #£1r 5,000 123 7T, Hh BIEIRSS=E. 74
MARSS 5.

MEHEEM T, HENAENIHER Al F-RERERBAFTHEERY, LLM SR BT E S TN
N, XEHmBEBENMESIE 1 BIZETNREDHMRBK, MzHiaELRAZTETEEE
SR FEREMRERBK,

$500

uTraining = Inference —
CAGR 2022-2032
e Training: 30%

Inference: 45% $360
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Intelligence (1)

90% | ——Training —Inference - Software ——Other Areas

80%
70%
60%
50%

40%

30%

% of Total Generative AI Market

20%

10%

0% -
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Source: Bloomberg Intelligence, IDC
Note: Other areas includes gaming, advertising, IT services, and business services
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R GUR AR, BEitigitszd (BTI%) Teaiiirgt (ATHE) N=F BAEERE
ZEEX TR, AARBERSINFESERAE S, £l Al ZitiRERIIRSS (laaS)
BIZ LLMAIXHEE, BEIREK 10 FRIHEREK 2,470 Z2E TS, EHNRE Al F=mpImhis
MRBEEKE 610123 7T, MIFER Al F~mATEESCRIEE] 1,080 123 7T. HAIFit, £ 2032
F, AIEEHEMNEG TSR NEERARE 400123 KF 6,42012%TT.

R, 22032 F, £ Al REMREINIHAIRERIARIEY 2,800125%TT, EGFEK
R 69%. MERE, BHYERIN. AlBIFLR 2 TERFPER LM AISTHNRRZHE, A
3R PR, SRRV DTREER S B Al copilot, MELEIF AR R 10 EFIHEEM
RBEIXE 89012%TT. RMBFITENHMNI LEFRFKRIED, HEREAITEFPEXIEE
Ko FAIFHE KT Al 2XE M SRR E R ANEMER, BRENTIH], ATWREIE
MN=.

AEEBRMGUE, £z ARSI SREDIRK, EHEREE, NMiESRF25E, 7

TR ERHENEL . SEMFFREM LM AT, Meta f Alphabet XEFRIE L IIHIX
BERMIERERRIEERE, BACREFENE—HHREJHFAR, MEBERNNERZE
5271, BT ETEREIG, M SEQMIRSHER. B 2032 F, XEMNRABEMNTF &
TSR 1,920 123 T E A

£ IT F0RAL BRSS s, FfiIFmit, FEE Al SREEBSTEIRBUT N B A E T BT A 6 B R AR~
m, £l AR TEAEEEEWRE 11,2002 TREIIAN,

Computer Vision AI Products
Devices (Inference)

Conversational AI Products

Hardware

Infrastructure (Training) AI Storage

Generative Al Infrastructure as a
Service

Specialized Generative Al Assistants

Coding, DevOps, and Generative AI Workflows

Workload Infrastructure Software

Drug Discovery Software

Based Cybersecurity Spending

Education Spending

Advertising
Other Areas

IT Services

Business Services
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oA SHEEBMARS SRR

RERGHKRE, IRS[NEFHUEREM AIRSRRENBL TR, ERSEWTEEFBL
BMBERDN. RIPAREREWEBTHRE] LM, UEEHBEREMRETATIREEZ
TRUR. Meta, i8R, Alphabet, ZfHiX, WBIMEMRSRHNEIETLEMNIILGLLM KRN
EH. RERNTEBHREATEIIGEMRIEAENE S, ANRERSRSSFIAZR, Ak
FRREFERRKTF,

R E, £ AEARSHHIZMERSIZS T IRS [T, ST RS [T
AT, B 2032 &, £ AIRIBRBEIXER 60%. SHER/NIEIIREERARAARLL,
X—EBENTEERNT KEEGH, RRERAEIIRSS(Saas), SFEEMRS (PaaS) laaS MR
5,000 ZETHABLHInPALLANER,

FrMERPRIFUNEARTEIT. BRBUEREOZHIERATEERKILEMR, BRNFRE
P SES NS

$1,400B - » Cloud Infrastructure $1,330
’ u Cloud Software ¢

2018-2022 CAGR: 27.0%
$1,200B - 2022-2027 CAGR: 19.9%

$1,0008B -
$791

$800B -
$600B -
$400B -

$200B -

$OB -

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Imaligenz @

$700 -
= Paas
CAGR 2022-2027:
s600 | 1S Paas: 27.1%
laas: 23.4%
$500 - Paas$ + laaS: 25.1%
$400 -
$300 -
$200 -
$100 -
$0 -
2022 2023E 2024E 2025E 2026E 2027E
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RERAAEALIE, BXWEMR A AVREETR——IE ChatGPT R ME RN ——
BEfmMEMIRREGTHABIER, CEHENHEHVLEFINNRSSE. RIE IDC HEUER,
20255, 2B AI RS IMIFTE R 2021 FIN—1£5, E 3181Z23% 7T, FIOEERFERXE 19.5%
T, BHIRSSETIZAEMKIEER (10.7%) . MBBER, AlRHEARIKIRS ST R 20% L ERY
T@k, 2021 F£A815%, RE 2023 F@EIGBSERFEN, (B8535 T ChatGPT 3| &KRIE AT Al 4T
IWNEETRRE, AlRSSETHEERFRFEY.

M Al Server Sales ($ bn)

== Contribution to Total Servers
35 25%
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20%
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REBERNEABOBERAAMK, SREFECRSEHEUEEHERNRRIZITH
ERE(ODM), XERRSBETA A NAEFREEENIZHNAL. CHENEEE NS,
ENHNABEEMIREHRASEN AITFAT RBEEA. MI2E OpenAl (ChatGPTHIFFEZE) 1Y
ITEREAN; MK Azure 2 ChatGPTHYIR=F &, PEAEZEE ODM RSB B&5HE
R, 2022 F A MEXREROE RS SBHEEMN 20%, B, ZATNIT kB RSIZMESNIRS ST
B EIRS50% 5AIBX%,

[ 8: 1aaS 1 PaaS BIUTATTM
(10 1z%7T)

kR TR TN
(B2F IDC RIREHFIER I EIR)



i ODM-Direct Server Revenue ($ bn)
- Contribution to Total Servers
30 30%
25 25%
20 20%
15 15%
10 10%
D s 5%
0 ‘ 0%
2018 2019 2020 2021 9M22
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Al RS EBME RIITRB B TIRIRIAX M A AIFE ., L EIRS R EZRMBRSRMAMD AIx86
HhR4MEZR(CPU), B Al BRSSSBXAMMIBRIIRIGITELN, B CPU, BREAER(GPUNETS
RAEEIBSETEN(RISC) 2T A (BT ARM 224)) SRERNLIESE, SiEENERERBE
(ASIC)BAE—{. XMBSTEECRITT AR B ML R R IERENINE, BN RS/ttt EA
FMCERESENEUIRCREREA—. B, SRREWENZSYFELL, HERERT
TR ODMEREZSMNE, BEUREWIESZA, NMiRSFER,

MR CPU B FAE S IR ESRALIE K B SIR EE TR BN, AT GRS RO
BARIMIANXRBER. Mit2 2032 F, YIESERRS AT SIMIERN 36%, MRS 13%.
MEBZATFEIINEGBESE LLM (FI21 OpenAl 19 ChatGPT, Meta BY LLaMA F1 Alphabetfy
Google Bard) , £ SRNNEREAIRL FAOTEESIBMN,

9: ODM EEH&ERSEMH
iR IDC



W& (BT IEHEEMEEAFRAESIERIEMS) HEERKIERINE DA EEFHAIT
P — XIS ERIAKREBIRE LAl LLMIVESLIE, RFNFHER—RBEELT S
HIR M ERES LN 3], BEEZ RN OpenAl§I ChatGPT, BHHIPaLM2 ] Meta AY
LLaMASFERIER Z SRR, SHERATRREMSIEM,

Other
14.2%
Amazon.com Other APP}:
Alibaba 36.1% 41% | 30
6.8%
Xiaomi
7.4%
i Imagine = San;sung
Baidu Marketing —
102 Google o Xiaomi‘ \\ Hyawel
25.3% =4 7%

Total Smart Speaker Market:
114.5 million units
-14.4%

Total Wearables Market:
492.1 million units
-7.8%

Bloomberg
Intelligence

ML TR Al Bt e ERIRSS 288 GPU LASMNISZ— MR BT L AGUE. XBEEBAMER
BERL eI, MW hTRIY SRR —T., E5EMR a8, £zt Al T
RHEERHE, EFMIBRETITEET 100%, RAREHHEEEE. WEANMMNERNEKRS,
BREEEEARER RS RGMAEEN AR F. B, Al TEAEAESMRAIINSEEIRET, e
NS EMIRENERIBD M RLBFERE. TEE A ZSMAYRIEIEIK, B 2027, fiit£9 25%-
30% AB R IR0 1§ S35 AT E . 1RHE 650 Group BYEURE, F12027 &, AlMEHATIZE
BEM 2022 F/I 2012 TR 110125 TT.
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Area in Architecture Front End Back End

Sales 2022: $280M -> 2027: $3.4B 2022: $1.7B -> 2027: $7.3B
Ethernet 100% 13% in 2022 - 41% in 2027
InfiniBand 0% 87% in 2022 - 59% in 2027
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KR EETUHAR

BRRED =MEEL LUKRIMUERTR, {8 InfiniBand ERAERE AISENEERA, RAERE
BEEEEWEIRE, BRERN, InfiniBand RS TESEETTEMBRITEINE, 212022F, 2€H
B E Al IGIREERFRY87%, RABIXJLF AR TEA InfiniBand iz, AFIBEEAl GPUGUIHAIN
Sotthhs, BEMBEAREITEREAFRAS P,



2022-2027 CAGR:

M Ethernet Front End 64%
$12,000 M Ethernet Back End 69%
. $10.6B
m InfiniBand (Back End) 24%
$10,000 AI Networking 40%
$8,000
$6,000
$4,000
$2.0B
$2,000 .
so .
2021 2022 2023 2024 2024 2026 2027
e

AT, HATAA, B8R Jericho 3AI FIBRAT Al I F Silicon One BEEHERLALARIRAIEIRE
# InfiniBand, ZFENE KWIMIAH &, 2022-27 &, [Fik AIFEXLLARMBEETIHEL 69% MEE
FRKRIBKE 301257, &FATH BG4S ER T LUAMEIR R ‘R M 2 EZ8"F
4, XAgEEERRELL InfiniBand EARIRS /], ZELRERAUARA— B0 RETEET
BXBPARPWHE, BHEERENEERFBELESRATHEEFE, Arista EDERMEIRE M
IMEMRS, REEMATRHBRAUANNEIEZZEE, SR, ZEANUNTEERETWE
Mellanox3kSHY Spectrum 32, (2 A MEIEIE AlFILAUKMMLE.

Whitebox
13% Other Arista
47% 23%
(Incl. Nvidia
with less
Arista
435 than 1%)
Cisco
19%
Cisco
12%
wvidi Accton
vidia B 3 8%
Juniper Huawei
25% 3% 7%
AI Ethernet - 2022: $279M Cloud Switching - 2022:$10.5B
Blooml
Irnollig?ng @

12: =i Al OGS HETN
kiR 650 Group

13: Al LUKRIFIEEAN R HT17
IR AR

3RiE: 650 Group, Dell 'Oro



BE ChatGPTEE TR AIRAKRER E, WEAI FRMNER BB, 2IEHAIESERN
BE—F DEAEKRRNAATYSTEHESRSHNE, STET. fIENRXZSEEmNS
WAXE, BETRIEETROAIERRAFE. HNNBERONESR, 22032 FFK, BEAI¥
SEMANIETRERRZET M AITIAMN 3.37 5. FK105F, A& AIFRARLEEHER

(FHE LA 39%K) 10 FEAFR KRG HEM M) . TWMBEMNLIUHATAIRAERLNEE
1B,

BRAEAETUAILLSN, HlE8Z I FNEM Al U B i sERHEHBRHAIRA, TEJLE, BEX—HAEKX
DFREBREERE, AIMEDENRSICRAETHRIG K., HNTEERHRMAB B RME
ZILRINEE, MANBRFEIEMNTHATRITHT. KL e EHMIEEZEHNREEEERNITH
155, KKILF, EEEENBZ LI RIFEAFR, LEHEESHEENDTARREAIARAN
BT H.

= Public Cloud Services wm Hardware Appliance

== On-premise/Others «Public Cloud Services Growth (%)

«Hardware Appliance Growth (%) «—=On-premise/Others Growth (%)

180 20%
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0 150 16%
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2
@ 120 51
c
= 12% é
g 90 =
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Z 8% “~
2 60
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g
" 30 "

o 0%
2023 2024 2025 2026 2027
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ERAAINEERE TS, Fal2EEM. BF SHERSUE. IGARESRAMBNTTES
EENRERHENTIZD MR RISCHZRRER, NMAREREXRBM ALK RIRAISE
A, Alphabet, Meta MEMM#F SEXSAIEMNETHEAFE 75 BIRENSEFZ IR kel
ERBEMmEEAR, R, B, Unity DU FRESUSRIE R SSRIBAl (RE~mTE, il
PR,

NIGABIESRE SR STARDHIHH MMET CPURIRSI[REDE TSR RISCHLER(ARM)AY
INEREF. X Al RS Z[RAIBREIBOEE ARM BEATE A USRI KR IRAVZER] . HATAT, RUARSE, BE
EEUFBABRIME LLM FEMARITTE Al, £ A BIIRSHHIZMERNEHE — 25 K,

500 - 14%
= Generative Al Infrastructure as a Service
450 mm Al Storage
w= AL Server r12%
i ——Generative AI IaaS % of Total Infrastructure
@ 300
5 - 8%
=
= 250
o - 6%
- 200
150 | 4%
100
- 2%
50
(4] L 0%

2022 2024 2026 2028 2030 2032

Bloomberg
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Revenue ($B)

350

=== Generative Al Software Spending
——Gen. AI Software as a % of Total Software

300

250

200

150

100

50

12% - 12%

242M3JOS 18301 JO % © S DJEMYOS Iy "usH

2022 2024 2026 2028 2030 2032
Bloomberg
Intelligence @
On-premise
Infrastructure,
$108,660, 4%
Paa$S, $573,254,
IaaS, $488,385, 24%
20%
On-premise
i T Platform,
On-premise Apps, / $147,175, 6%
$200,110, 8%
Saas, $912,823,
N Values in $ Milli - Bloomberg
te:
ote: Values in illions Froo @

16: £ R0 Al BIESTHTRN
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LLMXSHEFFERIIBEREX, X2HMNFUE—MRISLRE SER, MR AWS FREKEKF
RANEZERE, BMEERAMER, ZREINMBEMRIEFRIIENMARNRAE, LA ATNEY
e iRR AR MIAMD .

OpenAl EllZk Transformer BE S EIMEMBURRE SMEUAREE, # ChatGPTHIXRA
1ERFT Meta, Wi, Alphabet# Anthropic EEF AR LLM, FEE KB EFE KME R 23
SHIRETEBEM LLM LR, HITAR OpenAl BERFEEEZSENIT LML, BNHEFE
MEETRL Reddit# Stack Overflow EATRIFRR BB RIER EHREUIZ R, Alphabet
I~ DeepMind # Google Brain Al E[ I &F, AR RIMFETEAMER, FIHB LLM k4
FEER. Chrome MtENASEMNARBENRAF25E. FOE RS Al NRRER DR
1, Meta, Adobe. R, Alphabet#lSalesforce EELIMIEE/N\NEENFEEMRE, FEEE
ZENFEEEE—SHE BRERENEARIHEE. LR/ IR ADEMBERAINTIA DT
Mo, BRENIRMEEEERTIIZAIER, N\MELEE £, EEYNER.

MEER A ERRNATRER, REAFS5EMTENEIEEN, Meta FHRREETFERISEEIR
k. LLM MR Al BEMNRMERBARMT SR, BRAINTE, 22032 F, EEAME
BESMEEEL L, BN SERRBANMEAKFRVR, X—hizaERRE KL 2,00012%
TC. BEE LLM BITIRERIRIESR, RLEFERI SHRARNRGRR, FIFEEiRiEigstE
BNE—HEIRERAFENAE.

B SWARMSISIIE TS B4 L RENF AREZIMNEM Al TENTEZLINE
X HETWARIFRN—TNEE A, RE13%NZIHEEENTFER ChatGPTEERIAIL
B{3%, Hh, A 1%NSZHERRERN ChatGPT I EA 20 £niT R, HREAXRTER
3§ 6-10%7T. HBEZ5EH, B 93% RRMIARRBSAT 8 10 £5t/8 . IFTERKR, BEN
BB ALTRSERIRF104E, fIa0: 2ARERAVHELEEE) ChatGPT LALLE(TEZE
N R EIRAVE RIS T 1ZBERF, BT BPRTEA RN TR HKT.

250 mm Generative AI Driven Ad Spending =
—% of Total Digital Ad Spend
200 $192| 20
o
-4 150 15 :
b =
° % B
3 3
£ -
[
2 100 10
[
50 5
(¢ (]
2022 2024 2026 2028 2030 2032
Bloomberg
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Usage of AI/ML Among US Marketers (Feb. 2023)

Targeting I 48%
Optimization I 46%
Measurement & attribution I 43%
Media planning I 40%

Ideation & strategy NN 37%

Media buying I 36%
Creative production I 33%

0% 10% 20% 30% 40% 50% 60%

% of Respondents mmubﬂg @

BAMEIRAELRR T—EEBARA, RIBEANMARAERMIRHAOA S GEIREN A%
AE", BIRTTEAE . RIUESCHFMERRIEIR. £ Al BEBINIR TR HEIIRIALAR EHATSE
FIERINSE R AR SIFITRE.

Al TEUJRERSEME. SMEEEMRATIINIE IR RREN, BERFECAE MBI
&, £ Bard, LLaMA 1 ChatGPT FT RIZHAVEMETILIIN, FRERAZIFMATFEIURAIX
B, ER BRNZE, URRER PlayStation FEFRESRA U BIRHRGFLRTIEEN
7=, A LM BEEFE LATEAS e, £ Al EBMEIERG LT AENRENEREETHE
HANESRIA PR,

REASIF Meta BEFALBTHEREBZN LLM, (BRAXIIZEET Stability Al, Midjourney
#1OpenAlfyDall-E, KZHETEGHER AEEKB T BUEA, mEIAESEREMER
RFVGEIBMORAFASHNINE, 2R Adobe —BEEREFT LB EMAITHRE, FifEH
T Firefly, BEMNFMITEMIZ I NERRERD AT FAEEEIENDE, BREFREEER
M AR,

80 30
== Generative Al Based Gaming Spending

$69

70 ——% of Total Gaming Market

50

($ billions)
3
juddiad
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Mohinoth

MENEFTANRBERE, £ A IR AT AT e A R BRI R4 RiT. B3
MNELFHRB R AT EREHBRIEN A copilot FEN FIRHGUZERELMA: MK, Adobe, SnapFAa
BRI BHEL TESH copilot iR, EZE TR HIZNENSITER, SEMIUAIEX
HIFTIBIE-HE B EIARI 2,800 123 7T, HhAERD AaEk BRI U,

RN R4S, B8, ARIANE A Al BhFolaE R EEZMFIBIRNRIRIR, H %, IT MW
AR5 aIRE R AmA B/ N\IIZE R, BAVARS TRIFRA, BEFIRSMUSRIEIMGZE Al TENZITE
ErgERX, HEF K.

Microsoft 36589 copilot#] Adobe 8 Firefly BRI FIER UK AIRF 4 A0 Al BT, REBENTRIA
NXLE Al B F IR IREIEK, BETXENANTTmSEXRS, BERERMEN
’E, FIEERAPNWA GBI,

How often do you use generative Al tools for the following
SRR TR g SRR T

35+ =16-34 #35+ #16-34

e e —

—— B

— I —
o% 108 208 300 40% s0% = o% 108 208 300 a0v

Computer-code generation Conversational interfaces

imsigencs @

TEIMA, S AT (B4E Snap. fUERF] CrowdStrike) 9B EE Al BIXALEE AR copilot, Fi]
AR, BEESATHEED Al BFEBBFIRSETHINEUTR. HERESIETESER
Z, AR ARFEEERNENSEEE—CRE LEBEIER. MIEET OpenAlfY GitHub copilot

(A BFPEANBENTRZER19 =T BT XEFR, TAFAARRHEIN, KIR4EEmEN
{8, ServiceNow EEMHHEMIS B2 = S ERFEE LR MU~ 5R,

FeE=IRANE B TR Al BIFEUS, WSREMIIRSZSWEBRIE EJ8ELL ITIRSEATE. X0
BERTEREINISENED, IR ZRIE, g 2T SRZIMENERNE T B2
HIER X BIBKRIRIRRMAD TR, RIEIDCEUR, 12027 F, ZFRRSISHAETIEL
BE6.5%IREN K, MArEEMISRIZIMIRSZAERIETE 3.5%,

21: fRi2 vs. WIER R ERE
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# Customer care

6153 $159

160 . "Rest of Business Process Outsourcing §147
40 s128 $134 s135 20

= | s $118 $123 $123

100 -

80 -

60 -

40

20

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

inetigoncs @

($ billions)

ST EIFFEXL Service FEMRW S RIN SSRIZIMBIRS AEIKiR, LMl AITTUARIRIE
ZRETH. PLEMNERHESEBERSHATTERFIRA AIERIVBERET SR KEEEDIZAY
BAE, B3I 2 EIR DTS,

£ AR KENESBRRKITEEANE L2 DevOps mRINTAI NS, BRATAN, [EE
copilot #AEA, M EARRSREFDHRNAIRS, SBEERMENHENEENE—
ML T S MIH X ISR ERIEE AR SR i,
—WRBESRBEBN SNSRI N RREEE = 2N R, XK EH
TIREHEHBWYE, HAEEEHEECUBRX— @S MIaN =R M (W CrowdStrike.
SentinelOne fll Zscaler) GIEEBFIAIEAL, CrowdStrike MBI T copilot, TTES AWS# X
&1, EREFAL AL ARS RGN, HEEX—RANATRELZE A EEEE.

22: W SSimiesha T
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60
CAGR 2022-2032 (%)
® Generative AI Based Cybersecurity Spending: 109% $50
50 | mCoding, DevOps and Generative AI Workflows: 73% .
44
PR
2 $34
'
g 30
g $25
3
€ 20 s18
$14
$13 $11 $12
10 $8 s$8
$5
$3 I $3
$1 I
o = = mw 0 - ]
2022 2024 2026 2028 2030 2032
rsigencs @

REFEMREMBEANZSENF, BEM Al IR RBKSIEHEFAY CrowdStrike,
SentinelOne Ml Okta FAR L2 RMIANIFR, ENENREEZ N =HIIRS, BEIT RS AEE
PERIRED. BERTETABEEMIAIRUEERA. SHMEMAL, SREEREET HIWBWH
Mandiant SRIEEERIRFHIL £ 1%,

ABESEBERMENE RS G IENEEEEENRS. RE OpenAlf ChatGPT ESHIEX
EREE, (BRI SRR & 5 E TR LS BB E SLRIRE.

ChatGPTHIFIHAN A E B E P TR E R RIIAL, X—Mf—BEkBEERES, ZiY ChatGPTH)
TERREREAABMADT. ERNREXAE, RMAEERILNEA, OpenAlBEIREIE KT AI
BEAZ AL, & FERIN A ERRYT KEERIERZIN, &k ChatGPT AJ LA EEEEE. &
SAIISERRI =2 EUR. IR BT ERRTEE I &ET X ARILLM,

ET Transformer IR LLM R T RASIESMA, RAJEMEEA, ERMES, XoJgEEEITH
5 OpenAl REFHEIEN Meta, B Amazon SEABERY LLM FISRsEibAL,

300

CAGR 2022-2032 (%)

B Generative AI IaaS: 60%
250 M AI Server: 19% $247
W AI Storage: 26%

200

150

Revenue ($B)

100

50

2022 2027 2032

Bloomberg
Intelligence @

B 23: £ Al FINBRZEF
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ChatGPT BB P HEaMME K, XEKREEM Al SERARRKLFRSSEBHNEEKRER
HERFIZ—, BREAITTE, 212024 F, £EKRS[MARISILEM 2021 F19 15%1ZEE 20%
Mt

OpenAl FEEF 11 B ChatGPT, lWE—ARFEHESA 1007, FEEERNBRRIZ.
OpenAl#EET—IREA 20 =ThNTIRIRSS, HADIIRMTERER ChatGPTHIERIE, LA K
XRIA, Snap. Shopify ] Instacart EATIE4% ChatGPT ERRIZ BN mF.
IRSBENENRBIRITHEFEERRRZHER, BARRSREEFSELH I AIFENEE
25%, AlRSS[UBEAEMAERITEKNHENEHREMNEE.

@ chat.openai.com

30,000,000
20,000,000
10,000,000
0
Nov 20, 2022 Dec 15, 2022 Dec 31, 2022 Jan 16, 2023 Feb 1, 2023
Bloombx
Inhllig-an?; @

Sales Yoy Net Income Yoy Remarks

Company Ticker
2022E‘2023E 2024E | 2022E  2023E 2024E

Quanta 2382TT | 13.5% 0.4% 57% | -19.8% -02%  10.4% |35-40% of 2022 sales from servers; ODM-direct servers pure play
Wiwynn 6669 TT | 520% 3.2% 125% | 639% -1.2%  10.7% |ODM-direct server pure play

HonHai 2317 TT | 9.5% 1.6% 5.3% 2.9% 8.7%  10.8% |24% of 2022 sales from cloud/networking business

Inventec 2356 TT | 4.4% 4.1% 45% | -4.2% 5.3% 7.8% |Near 40% of 2022 sales from server ODM business

Lenovo 992 HK | 17.9% -128% 21% | 676% -158% 2.5% |10% of FY2023 sales from datacenter related hardware

Inspur 000977 CH| 105%  8.9% 134% | 129% 133% 20.4% |Largest server vendor in mainland China

Bloomberg
etigoncs @

B 25: ChatGPT FYEHBFIARIE
SKIR: Similarweb

26: Wil EEIRS [ HIES
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IR K

ChatGPTHIRHINBERER, £ A BEXET KRHEETT, ZhinBr X EHiEE. &
W EFRMIFZFXREESEO TN —NEED, £ FNREATEEMRRIBK, FAl
TEMNE, FET RGP AESKRBRNGER, EMEEFWRRET. BRItz TETER
PR RMEMERC2FERA, BT AINE IR A4EF.

$30

CAGR 2022-2032 (%):
Generative AI Drug Discovery Software: 113%
Generative AI Education Spending:

$25

$20

$15

Revenue ($B)

$10

$5

$o

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
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Bloomberg @ Al 3zt
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ENNHZNE DI ER, 2 AIRAREZRNEET, 212032 F, R4HEEEMN2,80012%
7C, BIM 2022 FHELAF 69 %R E—IEEF, AlBIF. MER L, AYKRINGRE LERIHED
BN BIB KA — B 25,

EMIR MRS O F S ER A, XA T ARSI KE IR, AT ST EFRE
BEIE, TOBAPBABET LA FFRMATE, MIEEHRSIHRYTE, ZTWAFEEEE
F200-400MNE R,

11%
== Generative AI for Software, Gaming, Business
Services, and IT Spending
$500 Generative Al as a % of Total Software 8.7 1
Gaming, Business Services, and IT Sp‘nding a0 s ~$458 | 9%
00 7 %393

4 uﬁ// 7%
~ 4329
3 T
< $300 £ 5%
S $249
§
3 - o
x $200 $174 3%

— /‘,'L/ $108
$100 ‘ RNt $74 1%
0.1 ).2% -
—i S22 $39
$2 $6 m
$0 — — -1%
2022 2024 2026 2028 2030 2032
Intelligence @

9E5E10£E ARSSSHERIZ HEEBNNL 1,2001237T, BIN 2022 FEESFH—&. &8, HiEEX
55, EHIR R FRFR T EIRA R AR SIS ST 9I\§$t§JHEEM’FﬁH TRV ARSS TR
EEUE'JU%MEQ']#J] 2 F51Z3ETT, RIRFINBIERTY 6%, WARK 10 FHERE 2.1 F1Z%ETT.

== Gen. Al for IT & Business Services Revenue ($B)

—Gen. AI as a % of Total IT and Business Services $120
D $113
/*" $107

3/7// $83
/ $62

0.0°
__iyl III

2022 2024 2026 2028 2030 2032

Bloomberg
intelligence
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B}, IBM, BB, MM AWS BEREEZRRSEITE., BMPEENAETREANEZ2RS
(8% Watson 10X77M) . BB EEEHREESERAEEVETIH D ERIMITHEAL, Splunk,
BEL Snowflake, VMware fll ServiceNow th EBEE M, MEZ 2RI ED N SIEIRIA

MI£E, Fortinet fIfMiR,
Adobe. Unity. Roblox#]Matterport FEAT|AIREMFIRIREEM, 45 Al EEREIERMAH, LARIXTR

KA LLMASIRIATINR S

Hyperscale Cloud Providers Cybersecurity
Amazon Web Services Microsoft
Microsoft Azure Cisco
Google Cloud Platform Palo Alto Networks
Gen Digital
Fortinet
Broadcom
— . Check Point
2 il Crowdstrike
Trend Micro
Oracle
Microsoft
Amazon Web Services
IBM
SAP
Google
Snowflake E30: =. HIEENNEZEMN
—— TERMR
Intelligence

kiR TR
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TAEAR

ETEEF QLT LLM ELEE, BT AR A FTENRE~RIESHFRRFEA
W RER. ¥R, ZEf87F IERURAMEATUESRERENEREIHEXAINEE
REBXAXXAL B, FHUMNBRARESFECBIRERBIRE T IHENMERR, Eahfi—
REHAIRTRR. £RTUAIREIEE, &RIT)IZH LLM NIENERERERTES, AXFIINET,
R RBEMRRENHNAR. EX—SMESE 1 B2 Thhinh, SeEailnZE
IREEAMSIR HEMIAINERBARA, MRRFSEEFNNENRESIEEE, EAX
LHBRENLREERRERTIMNN, TEETERNAINBRER, EEFEAENLE, A7
=8,

120
CAGR 2022-2032 (%) $108
M Conversational AI Products: 43%
100 M Computer Vision AI Products: 50%
a 80
LA
N
g $61 $61
s 60
g
40
$22
20
$3 $1
) -_—
2022 2027 2032
Bloomberg
Intelligence

RN =EBFFEAFISHIHEN A RUER S TABRNSEFIRAE—E, XEHT
HEEIBRAPETER, R RIRSLSHIER., R (HomePod) . B8k (Home) ML

(Echo) FHNEEE A HHRE B FINENSZHIRE, ML E3. BHAENARE
g EEMEISE L, DURAZE RMNEHRE. RIBZETUAAREN—INEE, EH%
Eh, WA ALZLRAERMTAIRY copilot BRI, #B1d 40% MR ERTECEBAIEN
REFREERAITE, it 2032 F, XEFRELL43% ZANEAFREKRIBK, 5EK
I Al TRV R IRE— 2, KB IB KPP R EE XN EFR—aX—T"mERIEEEN
E AN

HENMEBIRERAERTA TENEENAGE. W2 LLMEFEXRE)I4HE, ©H8E
R AI BB ER, LUSTHEIEINRE, AT I EN MR RAVEEWNE T EZREEH, M
MEXTRAESREWHEDRRPEINA, X—T-REANNMREERE 2032 FH1H AEL 600
12370, NP KEIRE, BXIRBIEETRSZ R EARRIR.

B TXEHEENTHRRS, AHIGEMRIELATD, BATHATERS[NFHENTER. K&
B TR RIS 2R EUTSS, ZREIR Bl RE AL ERL BTN S,

[ 31: 2022-32 FHEEEFN
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120 R - 16%
=== Conversational AI
= $108
——% of Total Devices Market 14%
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Intelligence 0
70 . - 10%
== Computer Vision Al
i ——% of Devices Market s58 $61 | 9%
- 8%
50 - 7%
6%
'g‘ 40
. 5%
é 30
a
@ 4%
A
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o e . - . L 0%
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R ol W —
ﬁ$2L44 tEE

ERRXAI TEAHIEEZEE, XRPSERIANRE SRS S[MEENIRE ., 3X/VFE, SR%G
THFHEFIREK 10%-12% £, REITHERNE, BEECIRET Al REEFNFISEET
BEMYER, WiEFIiERm S E2th, BI1TLUEESIANERT Al R IERMAER. Al,
KAXLERAPNEXEASTHIE LA, MNMiSEREZEE 2022-2032 FRAEF 11% R EZH
F 2032 FKM 2.4 F{Z=TT,

EREHA, AR Al TERBNSREET, #EPONZCERRURKEEAZESIME, BN
EEMENRRLRAUBERSEFR, AEBUEMEFIRE. HABAA, Alphabet, Meta LS
BERXSHEIRELEARTHRAZTENEM LLIMPFR LS, EERSHAREEHN
=EMIZME, ETFHMREE OpenAlfY ChatGPT HIT A EIRE, XA ELEHAARKAEFAE
B LLM,

$80
= Amazon uMicrosoft = Google mMeta

70
s $64 $65

$61 $62

$60

$50

Capex ($B)
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LIETHRFRFESHE

AT SRR E MO RE IR BRI S 5T(GPU) M REHFENATF(DRAM)RIESR, MRk SK
BT ZERFHENRHRANEE., VAR, REFESEM ALESREELIRER SRR
IKPIEEERAE, AE=FRF, “ENFRKEIEEBIT 15%.

Fortinet AkHMLE OTEESTE A BT Al SURFI A E B SERNME, AEEHRIRAEREIIERRE
EIIRMTIE, Fortinet IE ASIC A IRIN T BRI X1 RI(SD-WAN)IHEE, MTTEIAM BRI
Check Point EEHFAMEH N A HIATSE KDEN, RIEMIZE N INHNEE Prisma‘ Cortex IR
FEXESRSE—iE, BtV ERRIFERMMAE RN IR,

= Hardware Appliance
== On-premise

Hardware Appliance Growth (%)
= On-premise Growth (%)

40 8
~
g
2
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e 30 6
=
2 (]
-E 3
& 20 4 §.
~
e
o L/
©
B
10 2
2
[
3
-
T
o 0
2022 2023 2024 2025 2026 2027
Bloomberg @
Intelligence

& EE Ot AUS R BRIIFEZ B SRR AR, AMD BITSRE Al IIRZSRE MR ES,

BRAITE, BT AINERS[BFRIEIBI, EXM AMD AP ITBRELIT, GIRETHFRIHE
EMBERENE. SF, ONRBUERTIHHRIMRNNME TR, ZEEEEREXRELT, BIBsAE
10%-20% RIS ERIKF, IRIFHAIBIBRIN, RKIUE, HIHEREIBSES50%, MMEREN
ABRFIEEF TR TEMEMAIIATIE.

BREEFE] 2025 F, FeeEd AT R REUMAMAIEK, RiE IDCHIEIE, B Al INERE
MIAY GPU BRSS 2R D THIATE 2022 FRIHEI A 105 {257T, G EKITEALEREHIAAT 12%,

B 35: MBLEmin
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2020 2021 2022 2023E 2024E 2025E 2026E

Smartphone 21,917 24,887 29,635 26,671 30,672 33,739 36,101
Sales Mix % 48% 445 39% 36% 35% 34% 33%
HPC 14,938 21,045 31,154 33,335 40,002 46,402 54,291
Sales Mix % 33% 37% 418 455 46% 47% 49%

Others 8,632 10,903 15,197 14,075 16,578 18,799 19,842

Total Sales 45,487 56,834

Growth % 25%

10,233
1%

Sales Consensus Estimate (As of May 31) 70,855 86,376 99,875 103,503
2% 16% 4%

Key assumptions:

1- Smartphone related revenue to grow at an 4% compound average rate from 2023 to 2026

2- High Performance Computing (HPC), which include notebook, game console, server processors, will grow at a 15% compound average rate
from 2023 to 2026

3- Total sales contribution from smartphone and HPC chip businesses will be 81% in 2023, 2024 and 82% in 2025

4- TSMC will still secure over 90% of global Al accelerator production orders Bloomberg
Intelligence

BIRBAESHESUHNE TS HEOIREESHMN, EBALIRIGRERFEMAMD FEXE] AKX
D AIBREFTE, BTZARNRERRS, X—RNBMITEFETE. I S ABRIRIT
A EEBREIIEAI CoWoS I, ANEEEESHNEREE, IERIEX, AAHEHES.

900 ®Nvidia mAMD wmIntel

ASP of Server GPU in
8o 4Q22: w2 72 759 0
Nvidia - $3,387
700 AMD - $1,750 2
Intel - $2,000
~ 600
£
5 500 477
§ 400
~ 400 340 360
300 79 L 20
230
205
200 453 180
100 : &
L L L 0 0 0 3 6 o 2 . 0 6
1Q19 4Q19 2Q20 4Q20 2Q21 4Q21 2Q22 4Q22
Bloomberg
Intelligence

36: BB TUMARIBER DM
kiR ZETUMR

37: fR%328 GPURY 2019-2022 F
HERK
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B BAFHBMERHERIFEEER, AAREIRFEBESESRMN T A GPURMAKER
fRRIERT, 7 8ERSEI GPU RIIEREIRTT. FEESEE] AAIAED Al SHREFITR, BT
RAMNRERS, XZ—NBHEFETE, IO, S AIBRRTERRESR, IGER Bk
=, HBM Gk (41 DDRS) BEFBRE ZHNA. B SKISNTEMREEFEALEWREFHBM
EASK, i ATEEREFIAN GPU BRI RETIEKMR 2. f8E GPU M HBM G2 skik 52 IR
A, EE AR DRAM HEH =28 FHLSHEE 7.

= Handset m Servers
» Consumer mDT PC, NB PC, Tablet

= Automotive mOthers
100% -
80% -
60% -
40% -

20% -

0% -
2020 2021 2022
Bloomberg °

38: DRAMfiIsoEEsk (M)

KIR: Gartner, 8T
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uSamsung =SK hynix = Micron
'Nanya Technology = Others

100% -
80% -
60% -
40% -
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0%

2018 2019 2020 2021 2022
vetigoncs @
u Mobile = Server
12,000 - " Graphics mOthers
¢ 10,000 -
2
a 8,000 -
©
« 6,000 -
°
1]
S 4,000 -
=
Z 2,000 -
o A
Samsung SK hynix Micron
etigenss @

[ 39: DRAM {H RIS TIA D 81
KB Gartner, 18T\ R

£]40: = Z DRAM HIEENHERE
(ZB®)
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MEEA TEEAEENAMURAEE LR, BERHIEERICZA (GDDR, BT EERANTERN
FF) FEIFENSUREZICZIK (LPDDR, FEATHEEFH) EDORAMIINERTERS.

MNRFFALIE T ERS SR LT, IAEBEEMNMEECHNEETET A, XEFREGHE
EINBIKE LT AMES, XoIeBEHE NN, JRZE. NBA. SEEFHMNZ2BELE~RN
DRAMTEE %, 2R =2 SKBHTHIHE,

DRAM TR SS 28 LT AR AIHE, ZER D AT R 2E T EREF MM DB, BaeFH
MPABRGZX DRAM G TFERA 40%LA £, BRS5355 DRAM KT YE’J 30%Zh, MATERE
REEPR—NERD, BibNE TREREUEEIARIR DRAM AIEATE

DDR LPDDR GDDR HBM
Processor CPU CPU GPU GPU/CPU
End-Device PC Mobile Gaming, PC Server
Interconnect DIMM Packageion Backage PCB Interposer
(PoP)
Bandwidth 20-60 GB/s 100-400 GB/s 500-1,000 GB/s 1-3 TB/s
E 41: LERAREEH) DRAM
Bloom
Intelligence

KR S TR

ATERESH e R ERNERS TN EANEHERNRREE, XEREREFERHE
4. B, eSS A EREMRERNT R MM EE 3SR LT, Teradyne X
HEBEXNRRME. BEFNERFMIRNAIVI3000 RF SoCMRRARL T TR EITMN,

-——Advantest -—Teradyne
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o PR "
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ke M ETER
Intelligence
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FRERIENENF, URSHPBEIRIST OB E, TENRARVACLTNEZEHBE L
Fte SMA T ZIEENIE, BUMNEHR AR EENEEER LR HEAE/LFRATRHBRIREK
F. BT IRBIERIGRTmEASN, 4 Teradyne XA SIS BEEEER MEIRITXIER
FEmAYETREN, XA RARSLHMIERBLES. B DN 2019 FH0 2020 F5EFUE T Astronics
FNHERE, SLT LSS,

mSystem Level Test Sales (Advantest)
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neigons @
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Intelligence
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t Rt Al EEEAIIRALE A B MBI FIOR TR TEE, MU B FLBEERENE
KT, BERRABHREBAFR, Snap. Meta. Pinterest SEAEIE FEA FHEMMINEHIAT
% ATIIEHLEA, Fase @it MECIMEE, 1SS AP SRS 1R, M
BTN,

SRSERTEAFRREERERETXANINGELSN, FEBRAENDARESMA. HITAA
ChatGPT FAHEMERARERERBARMLT &8, AN LENOER R TREEEERERNYG

BN

Interest in AI-Driven Products and Services Among US Adults (Feb. 2023)

AI Smart Assistants I 40%
Al Products Based on Consumer Trends L 144%
AI Shopping R dati mmm——— a2%

AI Grocery Lists I 42%
AI Flight and Hotel Recommendations IEEEGEGEGEGEGEEEEEEEEEEEE——————— 41%
AI Personalized Gift Guides NG 37%

Al Ads I 29%
0% 10% 20% 30% 40% 50%

% of Respondents A °
Inteligence

REE £ R Al N R 2 IEANBE L, A AMRIER WA TR, SR EEH DA AR
ik, MEBMATES I, REEMEFCAIRE R, FAMKEENEZTSRETNS. X2
AT, REAFS5E, METikTok ERA A SEERAPEEANT ¥,

NFREFENE S BIENARTMS, LLMBENE SHE[IRN, Meta B Reels RIIF &3
EARTRBET AIRER, DEBDEERERMEE SERRR(DFA)BERM A ERIARFIF
0, Meta JRERHRETTAE LLaMA LLM, FHES SEMEHNRE.

ERINAIRBEENRN EEAART ST, F2ERERE ML SRABETRS
HERIHER K. BEESMERBMN FRENEDRER, LLM BT AMENAR RIS HkR
B, HNPNOWER, BEFEERE., T SEQRBAMELETF, £l AlHiaEER
2032 FRIEEIT 2,00012%TT.

250 25

== Generative AL Driven Ad Spending
——% of Total Digital Ad Spend
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3 B

h—

£ AINIEENRRZEELEINE, AN EERSERZRAMTEEERAST
73T, Snap, Meta, TikTok ¥l Alphabet FBES5EMEE RN S, W EHENAT L EERIINE
R & SENmER IR, BB TREE LRTAR SRR, ES5AIRXNEE
=, WAl S FEEURRIFMNER A LT

T ARV ESE, BUlEENSTTEE. £T Al TERNFREERIR, HMDANRIZEIAE
ENMEELHETHRERIZ—.

BREBEMEIBIE (ANER) EE—E2EREIE, RDZERNETCH, JEER 2025 F5xLA
BFASER. RERET AIFRIIBHESREZ RR™FRIEE., KNISMARE, BADEHR,
BN A EZEXHARESZR, REMBUNENTESEMNFIRERME (ADEE) FIEEM
ke, BEEXEMINAI (10 ChatGPT) MILEAEEGIXITR AN,

HUNAIBR B E M T BE RSB R TF SRR S, ERNE TS, M EETR (WEH2 %M

HERTH, FFEHAEASNIEN B, EREDNRAFTELISNTEIIMZIC A EERE

XN E R XA BSEUMAICIHTE &, BN AT NZHnREE, FESSMmAE, N
SARIZAER 73 SE A MER A Al RI BT,

Trilogue Possible transition period before
negotiation enforcement
In 2023 2024 2025 2026
Bloomberg
Intelligence

BREEM—RRACE R, IRIBRI AT RIS LS Al RAD AR B EIEEE L R a2
B RARIN A, BIEE Al BTHSTOMENRREER. WTHE—R“SXE"NA (B1E%
BFENEFRSR) , MItHELLS MRS EREGHNE, AIRNTFSEUNATRERRE LS
b IS, XERE AMMAA G BT REBETRAEL. “BRNX"RA (AEIRHEEA) XEK
WE, M REME" 5 (SERER TR TR) RZEIBRE,

BREE (ALER) AlRE X EM W RSLLEE W 6%-7% TR (BRBEASTINAILTLHIZ
6%, MUK EIREE 7%) , BT T CEREIRERIPFA) (GDPRIMENIRZIREN 4%, £ GDPR
SERERISK AF R4 TR A0 {ZBRTTRISIRR, EAPYY Meta FISTRG SR 64%., WS 19%, &
o 5%, ZERENE MU AI BEEETIRRNED, HAVANLTIRIEMEIBAARS BT LR AR

RE,

47: M ERDERFER
KR SABTAARFR
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Other

12% Naw

Google
5%

Amazon
19%

Meta
64%

Total GDPR Fines, May 2018-May 2023: €3.99B

Bloomberg
Intelligence

6B 148, BINNSEARRWERREL T (AUER) , AEESRUNEESMRBZRZRM =75 EH
FTERE. RBRIWEEERERX, BEFRKA (HERF 5 BAERR) THEEHIREX
ER. FREZEREMBI =ZFRNTIEIER. Bk, Xt RTFE 2025 FERl (B
F) MEIGMENT], BREBRIIERFIE B IEE M BETENRIBIE, LAULER CAIESR) £MERY
GRS e, MRX—73 B, FAFH T AR I SIZZ BT EIE R E SRR,

(ALZEZR) KA BHEE RIS EEZRBNTTR. TFk, ME—EREEH RS ENE

BMABIERITT/9(GDPR), AKX FEERINSATEHE

MiImE) ) BRI, XERNATEST R ALE
BEXEIE, GDPRIUAT—HERDHH, B R=ARKEASHTE. RBEZARARHM
555%) (DSAM (B =miz%) DMAKAMIER. CAPER) NATIURESBESMERFBENY

=
A,

((BFMRSSE) ) MR NE (8=

S
LGP

FATIHEREREE, et

EILER

DamBE

=
BEE

. Compliance
Regulation Date
General Data
Protection May 25, 2018

Regulation (GDPR)

Digital Services Act

(DSA) August 25, 2023

Digital Markets Act May 2 ,2023;

(DMA) March 6, 2024
Possibly 2025 to
AI Act 2026
Not Online Platforms
AppStc g.com, Facebook yog|
I S g a .\

and identified as

Purpose

Provide strict rules
on the collection and
use of personal data

Impose new
obligations on
platforms to enhance
moderation of illegal
content

Provide new
competition rules on
large, "gatekeeper"
platforms

Provide broad
safeguards on the
development and
deployment of Al
systems

/alando. Very Large Onlir

- Maximum
Mostly Likely Target Fine
Meta, Amazon and Google 45 of
have been the most Snot
targeted by GDPR
revenue

regulators

EC has identified 19% "Very
Large Online Platforms"
and two "Very Large Online
Search Engines" that will
need to comply with the
DSA by August 25, 2023

Gatekeepers are likely to
include large tech
platforms, which will then
have to comply by March
2024

Potentially any developer
or implementer of an Al
system, but large tech
firms once again likely to
be focus given early
investments into generative
AI models

AliExpress, Amaz
le Shopping, Instagram,

6% of
annual
revenue

10% of
annual
revenue

7% of
annual
revenue

n Store, Apple
inkedIn,
e Search
Bloomberg
Intelligence

[E48: Meta 8% GDPR EE4TH

kiR: GDPR Hi3EBERTH.
EHETWHR

49: BR BRI RS IY RHX LAY

BERE

KR SBTAARR
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WREEREHHNBES N (RIVAAIXAATERE) , WAIRERHISS —RTIATRT Al F=mig
K SEMREMRFEAF R HIES; TSRNREEREMRERAE; Adobe, IBMFIFHKE
BAFAA TESISE, K AR AT, BRI S8ERFE, W AlphabetflMeta,

BT AR ——"IUHSE 230 RIWA TERERIRRICER" (RUCHER) —KB, &%
AR EZRZIMEE 2R, EERETFEM. AR AT RIPER (B GBEM
SEIAEE) 5 230 K) RERT Al BHEATAERACMTEAATEFZFERT Al BEE
ABNR, WERFARMFEFERF A AXBERNA, BRXEFEFAZ AL HRi BRAAI
REN I TEEZ, NETIZERSR LRI EIF SMAL LFEKESE 230 ZAIRIP. WRAKIE
HNRESBE, ZERRUREAREAE,

EHAVER, FIMRREER " ERATEREZRARER I RERAHNRENE—2L, MAREY
BERIETURER. EXKEIZE 20 B AE RV REZERR, HFE AIRIXK, FHELEETE
Bit. ZEZERRBERFARD=HIRE, ENEERNN. REAEEEREIFNE, HE
TENRIIIELE.

EABHNZE, 5 BEURIMIANHITANRFGEE—EBERENEE—RIXEA L
EEHALSNERNSE: FNE— NS EE AIRNKBNGE, REESTEREAINSERRE, RE
RIFEESEERYE, BESEEDENSNXTRARTRE, AHExPE 8, ShiakE
FrETIHEFHRZZRASEN, XENNWEELET Al G, BRI ZHEETERT A IET
¥, RIsSEY kB W FRATE IR Y, MURESISAI AR SHERN RENZHIAIAER,

ESBrJrEERREFAIEN, N TESE SiFETEEEREN AINA, TREHEENY
R A BERAZE. XM EUETREERARZIES), BEFRILEEEER Al QI EEDE
8o

AT A REE BTSRRI E S A,

BTESAANEMEE L Z——0N eI RS ENME R RIFEIRA——ARER, M
TASENEEEERTREINE, BMEE(ENHRER. fIl, KMAZERR(FTC)ERENR
EARRFREVET A, MSTL I T AR SIEXT Al TERR T AR FAAILARRS], TEX—2EF RN
BERAT, AR EXEEIIRER. BR, SHRBEARTRENZ, Al BFIETDEN (BERTE
&) 88 230 KPR A ZANFIARIF
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n

NS, 28 (ESG)REE

BRI AEERRRIEREN, XEXNIRRSHET ORSEMERE, NMETE—ERK
IRERSZIHENERN, RO EEDMSHRE——mANTEI. BLRAEX, XoJEEEF
% AMD, EA AMD SHHELR MI250X IIRB[RUINE TSI FRIZE IS ES TRHXN
H100,

HATAR, ARM BELEET ORI x86 LB ATHAH . MENERKMN LIERHTED
TTEx86 3R, BREBHAEM T Al MK GPU NG R LBTT, EE4EBLMEINFERT M
BRI TRE,

I I I I ]

AMD Nvidia Nvidia
MI250X MI250 MI210 H100 A100
Power Efficiency of Al GPU (GFLOPS/Watt) Bloombers @)

BET ARMIRITRISRER, RBAETER—IRERM(CUDA)ROSEMMBRIEBRET
ARM RIS, FEERBENZATIELT NATHES O, MEMNZIRE LHIx86 LIPRY AT
D%,

B 50: 55t Al A HIBERME
R AR EE TR



400 ux86 = ARM

1L

2020 2021 2022E 2023E 2024E 2025E 2026E

MPU Shipments (M)

Brand Model Node FP64 Power FP64 Per Watt

Nvidia H100 SXM TSMC 4N 34 TFLOPS 700W 48.6

Nvidia H100 PCle TSMC 4N 26 TFLOPS  350W 74.3

Nvidia A100 SXM  TSMC 7 nm N7 9.7 TFLOPS 400W 24.3

Nvidia A100 PCle TSMC 7 nm N7 9.7 TFLOPS 300W 32.3

AMD Instinct MI250X TSMC 6nm FinFET 47 9 TFLOPs 560W 85.5

AMD Instinct MI250 TSMC 6nm FinFET 453 TFLOPs 560W 80.9

AMD Instinct MI210  TSMC 6nm FinFET 226 TFLOPs 300W 75.3 o

m@ El51:x86 vs. ARM 20

SkiR: IDC

AR TR FANFA P, £940% NZIHERTMBOERINAINERAIERATESFELRINR.
FIRBHZFIHERR, REXETERHMNERERNTERMEMMILAIERILRIE, BER
EAEN. £ETHRXATATESE—SRETXNIERTEHE (MIFATFMELHE) WHEE X
HER, MR AIBINE EREE N BRI TR T,



To what extent do you agree or disagree with the following
statements about search results produced by generative AI
tools?

u Strongly agree m Moderately agree m Neutral m Moderately disagree = Strongly disagree

I am worried the results may be
worse than those generated by a
regular search engine like Google

I am worried the results may be
based on data or information that
I’'m not permitted to use

I am worried the results might be
false, inaccurate or misleading

0% 10% 20% 30% 40%

Note: Grid - Single choice question, 350 participants responded, two participants skipped this
. Bloomberg
question. Intelligence

SREMT A RGNFARENERIREKET, FRIFRENT NS ERHUFHHE BT,
SE, BUNATXERT AT ChatGPTRUR X HIB MBI IB K, RIBNAIZIRANEER
Zho AT, BUMNATE 6 B 14 BRABRIMNLEE A RENFR ZEEIGE SRE], F12051)12:REK
YEEEARSCAIERRE AN,

HTFTE Al AR LHZ R ERRSN—— I E B EHEA T EM R BNSFIRMHER———

ZESENAGR] LUE D R W EA E BV EURERESEAEX B E. XS HRRAATIREAIE
FRRSAEMSE M. BARX LR Z AL, Tt E MR s St SEPRE .

m Mentions of "Generative AI" by SXXP Listed Companies
m Mentions of "ChatGPT" by SXXP Listed Companies

50

40

30

20

10

1Q21 1Q22 1Q23

Bloomberg
Intelligence @

52: ST Al FRERNEN
KR SBTAARF

53: FUMABEEHE
XJR: DSCO <GO>
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A& F0{k1E

BEERHY ERES MULENIR, Al RGORBGE, TEHNRGEITEG, RE, RSFZIREDR
AR MM AR LK.

SF, Al ZEHER 7 HttRHRERR, 2023 FIeSHORFAE 47%, e TRERE (33%) =
(82%) o Al SUFHIBMER ABRFRHIA (232%) , SEBHREIRER 67 %, FSRREB KT
66%. AIRIER TREZEMTFEER, FHBITMNETATE 1001531420 M=,

E M AHKRRAZ T LEFGES ST KNEREAR . &=80, HREMREIIZAF
SEMEHAT) (REGXEINERFEAMMK) EX—BBNEEZEE. Alphabet, Meta fll
Roblox EFEEM AT IEERE A B CHE T EEHIEMTREEMERER LLM, LIkiL OpenAl
GPTHIRA=,

Artificial Theme
Intelligence Services

Software

Media

Semiconductors

Hardware

Cybersecurity Theme
Hardware

Software

Cloud Theme
Saas

IaaS & PaaS

Metaverse Theme
Gaming

3D Design

VR/AR Software
VR/AR Hardware
Live Entertainment
Nasdaq 100 Index
S&P 500 Index
Bloomberg World Tech Index

65.6
66.5

Benchmarks

Intelligence @

— LR SRABRIGEREIRE LT, RAEXFRXGE, AlSEEESEKTBNFIRABE.

WA FRERAIIEIE SRE I REEUAR T =R IR, LLAIHEA AT GitHub Copilot MR copilot,
Alphabet RUT &% ¥ Bard ChatbotflDuetAl copilot, M Meta ¥ H Llama EMHIETIFFR, LU
EKBER, HTHEBEX. Snowflake, MongoDB Fll Databricks iR EMNEMIRER AT
BEAREMRES R, MEXKZEATIIELLM S HIENMNDE, XulseBaFEmmizEEmR
HA b2,

54: B E MO,
FHNESERM

kiR TR
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YNCIEA!R

T2 2032 4, 4R Al STHIIAE] 1.3 BIZETT, RHETER IR S UaF=E e SR . T
IRERSIAEAALEA K 10 FSIUEK,

A REE: AR HIHESR I TIREFETIHR, MENE RIS N BB EE RN BE IR
BNETEZEE, BECWEZREADRES, WXRIDEmTeams BEITIKE Microsoft 36518
K. ERUENEEMABRZBBMES LY, MRERDMABREMRESENES
UREEMIRE ZAISLER R, GIRN OpenAl RS A REEE RE D= mATHRERR SR T,
AEEANFHESCH AR XA NE KT FEL L/LFRREL,

Al SXRSHREATEL, MIREFBESERNERD A AELTEER A, RAS
OpenAINEERBRAMNE. MREEREFRIESTF (M Office 2 GitHub) #EH Al copilot AKX
Bl KImsRE, EHERIIR SRS, ETNEMIZIER Azure BxAIBERN Al BKIG KA E
BREE, MIERMNIE Azure F5| N\ ChatGPT, IAEIZFE IR T OpenAIFABIESEEL, )
INAEERTEHER, EREMRS— N EERSY Khiah eI,

I RE: REZF MIMBKINENMA, TEENEE, ERMMERNER, M EREEKA
BWSRANRINAI AWS WSS, BB TATHE SR EHTER. ETRBSHEEEE=F
BB T 12%, THFZWSABRMNFERGEE LT KERE, 1T MERSU R IS A
RIEEREABTHERIERIE R AWS BIELT, Bl RIS REE R REIR SRR T
Ko HAPE BT D S [ A S B AT ZE

Al AWS ISTEE A AL Al TR (M5, IR 2B Bedrock P m el #iIN A2 )
HHERETMGH I, SHMERAY GitHub —#, AWS i T—f#E A CodeWhisperer RINERERY
HLAIRREFR TR, Zr mEEBAEERE TR AR RS NBAENRE, AWS NAEIRERIR
SR ENRRAX, Hitt AIFFSEZIRSEAEEE 1050 EF. REAWSKE OpenAlLLM
BEHIE M, {85 Anthropic. Stability AIF] AI21 EE 4 pi=l AR ZET & 1E,

AV fRE: Adobe BILMMFFRASUNRREN BN THF, BEERK=FmkR12%-15%
HRNEHEZK (REECEITE) . 1A N Adobe B AMFAERETHIZIMNEEZ &S
Z—, B9 Adobe BN SLAIRIAER. BFE%S. TInEENARTUENER, KEXE, f&5T
Photoshop M Acrobat FEM M~ mERIENEER, M ERSHERFE, Adobe BERIFNINAIT
HENRYECFARREFE 45% LA, BPESTRAIT Figma RIS AR EAFE.

Al E0i: Adobe EE£77,000 AtIRE W A THENZERFELM, HizgSERS AN,
XEEBEBME T Al H3RES . Adobe RIT&HRY Firefly 81 copilot AR IE4E 58 18 1 )L AL
B&ENeE, HFEEEBIERERFEMAFIELEE 10 ZIBM R Z RER. Adobel)
Creative Cloud &%= (B#E Photoshop fllllustrator) REEEEHIE, FEAE LLMIIIZ 5L
FihESENFEERRIMA, ZEEI Adobe HER AR PDF FHFE, BH1FIHERF A E
SSEMEMNEF= DR

102023 8152023 07201202
(In USD)

Market Cap (BIn) 2,441.79
Share Price 328.65
Earnings Per Share* P/E
2023A 9.68 33.95
2024E 10.98 29.93
2025E 12.56 2617

* Bloomberg Consensus

Copilot $HET (F—F)

GitHub Copilot BI%RA

(In USD)

Market Cap (BIn) 1,420.03
Share Price 137.63
Earnings Per Share* P/E
2022A 0.72 191.15
2023E 2.20 62.56
2024E 3.7 43.42

* Bloomberg Consensus

AWS 7£ Al TEEITFRIE R

(In USD)
Market Cap (BIn) 246.90
Share Price 541.69
Earnings Per Share* P/E
2022A 1371 39.51
2023E 16.93 34.00
2024E 17.97 30.14

* Bloomberg Consensus

I copilot K (85—1F)
PDF copilot S8—HFRA%

EizFEETE
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Al REE: £ 2023 ERIRATEIE, Alphabet BMEZRH YouTube W SHIEHE AT R DARELE,
MERAHENEREENF=USEBFEENIRA, RE Bing-ChatGPT WHI Fl S35
XUB&, 1BFA1HE(E, Alphabet BNGHEHSEERENESIER, FEEMT Al THEEERZIEZOER
Tl YouTube =, BHANZSRENEELEEIEMR, Cookie NEUESRE SHEEMIGEN,
B35 YouTube [ SRITT 5B LI HUL K,

AIEIE: Alphabet RN S3MBE LRI Al THIZRIAERD s, BIE)I%. HEBNM T 5. 5
Alphabet 4 DeepMind fGoogle BrainX@™ AlZRII&F, TR REEMIR, FIFELLM
RUEFIEER, Chrome MIENAEEMIAKRIABFAS5E, Bard 5 Gemini, PaLM Fif
AILLM BJ38A0 Alphabet U SSHIEIIN S, RIRMZEHEZRM YouTube W SSHIER SR MBEN,
BRANMRFERATHIOSBRFRANMAER, R AT UEcHITEEE REABREAING, B3
AR, EREIAFYETERART REXMERAMERE.

AV REE: Meta BB EET Al EEMREIA MG ER SR IIE T — RN ARSRYE
B, AT THFIREMEIR, HIVTAAE SENTERAOFFEZT, 2024 FEWIRIKIEEURT
HRIAIF R, Reels 45 Meta T3ka00 (WEEHHESTRISTINAZISRMAE) , IAE 10012%7T
RUERERR SUSHEE—1RR. AFEBEKEEER Instagram M WhatsApp H#Exl, M Reels 8]
BERTE 2024 FZRIAI SENIAFE R, SILRIATIES [MELL, Meta R THEATH, EEIRHE
Reality Labs & &5 14012-16012& TR RAVB BRI MM

AIIE: Meta BB ANBEBEHIBETOEMIRE, ETNESNAE IZEUEE450E, AmBae

HNEITEHSHEMLLM, 50penAlfy ChatGPT BASE S, B TEMT Al, A EARNTFH S

RO RS I SERN ISR I SEM R FIMEET N BAUR E o RES IR, Meta )RR RESCHEME EYIBN FRIRS

P RESHRA, NTENERNS. BITWOTER, ZREBPETRS LRSS, it
EEMRAIMEN, £l Al THZE 2032 FEEEEKIT 2,0001Z23E7T,

A RE: FET Al SUHHE TR R ROHERIE, RAEXMRRZRRIRRAMASHAEIK
Bfel, MR AR #T — S 1A, FPSHERIFEINRIEK, 15, ERBE. RERBSL
MBzL, UREBREMARR, R ASdE+L GPUMZNESH BB THRE.

AlIE: EFEM AN IZNE KIS, ZEENETREROSIEEMNREK. BEA B
R, HkHESNTEAREEEME, GPU MHEXH Al FER SR EEROZOT
5|2, MEFREXFE TR TR0 FEL TFMoTHbi, ZEENXERBEABEELRM
R, Alphabet I 5% (ZHREMBERZTHERFINAD) , MESFER, Bl1TESERERCH
il LLM,

GOOG VS

(In USD)

Market Cap (BIn) 1,745.47
Share Price 138.83
Earnings Per Share* P/E
2022A 4.56 30.45
2023E 5.62 24.70
2024E 6.70 20.72
Bloomberg Consensus
BREWSHEEK

AT REN

YouTube[ 58 5F

(In USD)

Market Cap (BIn) 784.99
Share Price 305.07
Earnings Per Share* P/E
2022A 8.59 35.51
2023E 13.36 22.83
2024E 16.82 18.14

* Bloomberg Consensus

W& E5EMBENCER KN
LLM EREE R IRE AN

SHEEIR SWAKFE

(In USD)

Market Cap (BIn) 1,074.94
Share Price 435.20
Earnings Per;Share® P/E
2023A 3.34 130.30
2024E 10.63 40.94
2025E 16.756 25.98

» Bloomberg Consensus

HIRPOHE (22025 %)
ESHIESS
MEREINEFREHE
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ZNEEE S

THEXEMAINERRNETREA T EERTUMHERRSHANE:

SREEESEITEIL(ARM):
—MET 32 (AEREIESEIT RN IR,

AlBhF: oiRIEGH SRIAAEMA NPT ES IR, 5190 Siri sk Cortana,
AIBRS323: AT AEIRTNIZRAITEA .

Al BEEEABRFTORREENRS N A F.

ChatGPT: — MEERRIIIRANEA, JLFRELIZE{Ain)E,

WHEXAFFE: ERPGEAIR—FSHMY, MARFMNSARTRENRHE, T2
# Alexa gl — M+

WEHARE: SIFTENNRZENSEFER. WRIEMA R APRIEEXAER, RELLS
EREYTEI SRR,

IBEHEE(Corpus): TEHRBAGA”, EIEATIIGAEESEENH 0 ZHERNES.

CPU: o E2E, M=, ENBHRAIRMENSEBEN¥E ST,

B4 (18 BRI IR AT ENE R RS,

PAKR: EERIERI(LAN)EL T IHM(WAN) IR RIS . EEELE InfiniBand 18,

£ Al FERESE (W1 ChatGPT) SIMEESR. K58, B%. XATMREHNE.

GPU: Bz 38, BT EREGIIAIEREE,

WEIE: WRIETT AR S SR THEENM R RIHE. REEIIGZIE, T NEEIEPE L

IHEL,

InfiniBand M%&: —MATSNEREEHSMRE. BIERATER. EELLIKRIR,
laaS: Bt iEBIiRSS, —RIBENRRHITE., FHNMEZRIEIRT,
AENESHER: B ARANEIEERA, 24, 3iF. MNNERRSHNREZIEE,

MEEFI: HENRZNERNKRE, B EREENGIHRESR O IR SRR, 5B
EQHIER M TEI SN

MEMLE: —FHITENZ ARB RIS HCEBHIENS ', ERPBREMPNEETRSTIAES

3,
ODM: [RifigitHliEmR,
PaaS: SFEENMRSS. —MRITERSER, INBRFILR. 88E, BTNERRMHRE. U R

N7 4
Ho

ANMEK: T AR ZIRARDITRFEE, WM TRAFER, EHAPER.

gR: HAIRRRBAN, BEHIENNRZINER, 2TVIEE, AIREERESHIESHTHERE,
IHEIRER.
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ik

HNERTZETUMANZEMHMEEEITER Al FIBKHTION . ZE R EHE,
BRATHENEBNER, HMNENZELXEEFRET - AEHHTESRKVA G R (BT
BIINET <GO>Ih&E) »

ZITERBE M LRI TURTUNER A, 3. 8= &, k. IT M i SusaiiN. Fe15d
D MBI R E TRANRETET, £ A JESFEHEIEMNBANS. FAmER
L AIYXLEMELFTHIZNEER EMERIR, FULARMTERAIE. B 55 BR T INERIR
MK E 2022-2027 £/ 2027-2032 FIE KRR B 56 BREZETUHARNEABRT, XL
Limmhighir Al BDTHIZRBER, B 57 BB TUHRINERERT, HESORIAIIBER
BRI A AT,

2022-27 2027-32

(in billion of $) 2022 CAGR (%) 2032E CAGR (%) 2032E
Hardware 1,483 5 1,934 12 3,405
Devices 1,032 1 1,106 4 1346
Infrastructure 451 13 827 20 2,059
Software 880 11 1,453 11 2,430
Application Development & Deployment 213 15 421 11 720
PaaS 93 20 230 20 573
On-premise 120 10 190 (5) 147
Applications 447 9 695 10 1,113
SaaS 246 14 474 14 913
On-premise 201 2 21 2 200
System Infrastructure Software 220 9 337 12 597
TaaS 87 18 196 20 488
On-premise 133 1 140 (5) 109
IT Services 828 6 1,084 6 1,431
Business Services 384 6 509 6 683
Digital Ad Spending 567 10 919 10 1,481
Cybersecurity Spending 87 13 158 12 279
Gaming Spending 190 9 295 8 434
Life Sciences Spending 144 7 202 7 283
d ion Technol S di 123 14 233 14 442
Total 4,687 8 6,789 10 10,867
matgoncs @

IDC YR E R, BUMIZMNMEN 1.45 B2%TT, PAKRE (1 B2%ET) MR+ ORI
(4,5101237T) . SRATAARF T, X35 PRYET AT Al A0 U BIE IR ORI Al RS
28, AIFREFNE ATV Al B RN IEEIIRSS, ARIRENIZANHETN AT ENA R m. 2 EEimA
PO Bl it ERE M E RIRS 2B FFE @ Al RSB[R HETARIR, ROIFUTE
AU Al Bt iEBIIR S K AT I EFE RN B EE DN R R, B, EEESE, FitHE
HAIFBHTENA RN ARENEHIR ST EHNE 8,800 125 THIR ™17,
HAFU S BIIRIE copilot, ZRENIBITF. PIRH AL RILRG-FHHEH.

55: W BARHZ LRI

W NFOHEH< TR

iR TR (BT
IDC. eMarketer #l Statista #{1)
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Hardware

Devices (Inference)

Computer Vision Al Products 0.1% 2.0% 4.5%

Conversational Al Products 0.3% 5.5% 8.0%
Infrastructure (Training)

Al Server 5.0% 6.0% 6.5%

Al Storage 2.0% 4.0% 4.5%

Generative Al Infrastructure as a Service 0.5% 7.0% 12.0%
Software

Coding, DevOps and Generative Al workflows software 0.1% 3.0% 7.0%
Specialized Generative Al Assistants software 0.1% 3.0% 8.0%
Generative Al Workload Infrastructure software 0.2% 4.0% 12.0%
Drug Discovery Software 0.0% 2.0% 10.0%
Cybersecurity Spending 0.0% 2.0% 5.0%
Education Spending 0.3% 2.0% 6.0%
Gaming Spending 0.1% 7.0% 16.0%
IT Services 0.0% 2.0% 6.0%
Business Services 0.0% 2.0% 5.0%
Digital Ad Spending 0.0% 7.0% 13.0%
incigons @

BT AR DR ARNESE

& 57 AR Al THIZAY 2022-2032 FFNIEREE TE 55 PRILIRTHIZMENE 56 hRHEE
THBER, XHNEIHEMIANESFIEKECAGRBRIZFERD Al FIDnEN, EEEES
RIBSR DM, H17, HANMEABRRIR, FIRGOHE (B 55 PRI Infrastructure”) 2022-2027
FHICAGREL79 13%, 2027-2032 F 16%., MiRIEHAIRIBEROH, SEIRPOMHIZEBRIIIL
M52 2027 F CAGREEIA 33%, £ 2032 F/ 30%. YIGHiar H—LM DA Al RSS=E, AlfF
ERNAE Az Al BDBRSS et AEFAVRVBEARBRT, Fl 2032 FXLGUHAYSERDHIN 6.5%, 4.5%
FMAIN4.2%,

Hardware 37,973 223,615 641,737 33
Devices (Inference) 4,128 82,965 168,233 45
Computer Vision Al Products 1,032 22,124 60,564 50
Conversational AI Products 3,096 60,841 107,669 43
Infrastructure (Training) 33,845 140,650 473,505 30
Al Server 22,563 49,641 133,817 19
Al Storage 9,025 33,094 92,642 26
Generative Al Infrastructure as a Service 2,256 57,915 247,046 60
Software 1,493 58,826 279,899 69
Specialized Generative Al Assistants 447 20,864 89,035 70
Coding, DevOps and Generative AI Workflows 213 12,617 50,430 73
Generative Al Workload Infrastructure Software 439 13,468 71,645 66
Generative Al Drug Discovery Software 14 4,042 28,343 113
Generative Al Based Cybersecurity Spending 9 3,165 13,946 109
Generative Al Education Spending 370 4,669 26,500 53
Generative AI Based Gaming Spending 190 20,668 69,414 80
Generative AI Driven Ad Spending 57 64,358 192,492 125
Generative Al Focused IT Services 83 21,690 85,871 100
Generative AI Based Business Services 38 10,188 34,138 97
Total 39,834 399,345 1,303,551 42
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