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2021 2022(e) 2023(f) 2024(f) 2025(f) 2026(f) 2027(f)
Shipments 247.3 1909 1829  189.5 203.5 2084  205.3
—YoY 23.1% -228% -42%  3.6% 7.4% 24%  -1.5%
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2018 2019 2020 2021 2022(e) 2023(f)
Shipments 12,347 13,974 30,433 33,525 14,650 15,430

—YoY 12.1% 13.2% 117.8% 10.2% -56.3% 5.3%
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Samsung Apple Xiaomi Oppo Vivo Transsion Huawei  Honor
m3Q21 67.5 54.7 42.2 36.1 321 243 4.1 185
4Q21 69.1 86.5 45.8 42.1 35.6 22.7 3.9 14.7
m1Q22 73.6 56.0 39.0 38.2 27.5 7 AT 3.8 12.8
m2Q22 62.3 44.3 36.5 36.1 24.3 16.8 4.5 13.8
m3Q22(e) 63.2 54.1 37.0 35.8 24.0 15.3 5.2 13.6
m4Q22(f) 61.2 83.2 39.2 36.9 25.5 17.8 5.6 14.2
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Amazon * Meta * Microsoft * Google% - AR TIZR KIGLEIHERFA
- R ENEE B b8 & AR 28 UE EE -

O BERBEBERSBENZRRE - HASEEMSEREWETIRIF K RENSE - R5|IZXH
EMSEBIEBMARERE ; MEILEEREmMFDell - HPHERREEE
BB -

FIXEEARFMBEAEFZFTHEESHIHRE(E

= = —— = = —
3Q21 4Q21 1Q22 2Q22 3Q22(e) 4Q22(f)
= Meta 13.4% 13.7% 13.6% 16.0% 13.8% 15.1%
= Amazon 9.0% 8.8% 10.4% 11.4% 11.9% 11.9%
Dell 11.0% 12.3% 11.4% 10.4% 10.9% 10.3%
m Supermicro  8.7% 7.7% 8.5% 8.2% 8.5% 9.2%
= Google 7.3% 6.3% 7.4% 7.8% 8.2% 9.2%
m HPE 8.3% 8.2% 7.9% 7.6% 7.9% 7.8%
[ "= Microsoft 3.9% 4.9% 4.3% 5.4% 5.7% 6.6% |
Inspur 6.5% 7.5% 7.3% 6.5% 5.4% 5.3%
Lenovo 4.6% 5.0% 4.4% 3.8% 4.0% 4.6%
= Huawei 3.1% 2.7% 2.7% 2.4% 2.1% 1.6%
Others 24.2% 22.9% 22.1% 20.5% 21.4% 18.4%
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HPE 493% 12.5% 36.5% 1.7% 100%
Dell 25.6% 26.7% 30.3% 04% 17.0% 100%
Inspur 10.7% 584% 30.9% 100%
Lenovo 37.3% 16.9% 45.8% 100%
Google 39.9% 7.1% 53.0% 100%
Meta 46.8% 53.2% 100%
Microsoft 26.3% 45.0% 23.9% 4.8% 100%
Amazon  23.4% 0.6% 60.2% 11.6% 4.0% 0.2% 100%
Supermicro 19.9% 80.1% 100%

ERIZGR ; Digitimes



REMEBR  2023FEREAZLER
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Amazon(AWS) * Meta * Google - IREZXERFRRBHAZENE  EEFoERPOE
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ERARIR : Bloomberg -

prytebicd- st

USD 2018 2019 2020 2021 2022E 2023F

Meta 13,915 15,102 15,115 18,567 31,867 34,733
Amazon(AWS) 13,427 16,861 40,140 61,053 61,648 59,502
Microsoft(Azure) 11,632 13,925 15,441 20,622 23,886 27,193
Google(GCP) 25,139 23,548 22,281 24,640 31,538 32,808
Baidu 1,327 931 738 1,689 1,542 1,742
Alibaba 7,398 6,517 6,379 8,310 8,104 10,524
Tencent 3,356 3,927 5,718 4,807 7,919 8,343
Total 76,194 80,811 105,812 139,688 166,104 174,845

YoY 62.10% 6.06% 30.94% 32.02% 18.91% 5.26%
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Open Data Center Server
Racks Filled with Circulating
Electrosafe™ Coolant Coolant Distribution Unit Final Heat Rejection Options
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heat exchange Cooling Tower
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Existing Chilled
t Water Loo
e e—— Coolant Pump P

« Heated coolant exits top of rack. Coolant returns to rack from heat exchanger at user-specified temperature.
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Sealed Data Center Server Racks
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Dry Cooler

- Nowvec fluid boils from serwver lhieat, tran sforms from ligquid

to wapor and passively conde nses. back to ligquid when it
contacts water-cooled condenser coils
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#2%7(6669) : HiE - H1R(E1,0007T

O 2022FEFETERETER ITEEMicrosoftfiMetaZfil oo /0y B h& {5 Bk 28 & 5K i8
. BEEEFPmMGtEEZRE LA - oZFEEEFH2022FZUTYoY+49% - Fafh
2022F 7 1ZEPSA&80.237T -

B MicrosoftflMetaTE R R F N FEEZIKIERER DL - OJEFEE
*52023$ S EIEE - BMERRIEEGR2022FBEMERE - B2023F %45
RERFZZEEEMK - TEH2023FREEPSAE80.175w - KA FHEREE - BIE
1&?.%1,00075(12.5 X 2023EPS) -

2021(A) 22Q1 (A) 22Q2 (A) 22Q3 (A) 22Q4 (F) 2022(E) 23Q1 (F) 23Q2 (F) 23Q3 (F) 23Q4 (F) 2023(E)

O

= : myg ~

¥ E T~ 192,626 50,705 75,057 79,674 80,768 286,205 62,368 76,558 82,064 86,422 307,412
¥ ¥ <) 15,621 3,915 6,264 6,444 6,518 23,141 4,989 6,125 6,565 6,914 24,593
FEpo 4,234 1,007 1,683 1,567 1,704 5,961 1,497 1,623 1,789 1,901 6,810
¥ENE 11,387 2,907 4,582 4,881 4,814 17,184 3,493 4,502 4,776 5,012 17,783
FE g~ (&) -391 65 -66 570 o 568 -10 -10 -10 -10 -40
Frah b 10,996 2,972 4,516 5,446 4,814 17,748 3,483 4,492 4,766 5,002 17,743
i is & F 8,648 2,346 3,563 4,316 3,803 14,027 2,751 3,548 3,765 3,952 14,017
g EPS (=) 62.90 17.00 25.83 31.16 27.53 101.52 19.92 25.69 27.26 28.61 101.48
fts EPS (=) 49.46 13.42 20.38 24.68 21.75 80.23 15.74 20.29 21.54 22.60 80.17
s A gL F % 31.60 7.84 11.95 12.18 9.69 35.75 6.55 8.15 8.31 8.02 28.46
Foaxwm (=) 156.54 171.21 170.45 202.64 224.39 224.39 240.13 248.98 259.08 281.68 281.68
¥4l Fx % 5.91 5.73 6.10 6.13 5.96 6.00 5.60 5.88 5.82 5.80 5.78
Fran s F g7 Hp o g % 1.00 -10.21 67.07 -6.89 8.76 61.40 -27.65 8.43 10.23 6.28 -0.03
Frm s E 5 Y% 5.71 5.86 6.02 6.84 5.96 6.20 5.58 5.87 5.81 5.79 5.77
FLis s E 3 % 4.49 4.63 4.75 5.42 4.71 4.90 4.41 4.63 4.59 4.57 4.56



Z1:%(8210) : 5% - HIE{E90IT

ol ik a2t mx MR Enam - EEE R BILECSPRE - ERFEKFEIER - BIE2Q22
BERPETEEHE - 2022 =F=EWEANDNEZMER - RE2022EFEINR
107.8{E70 - YoY+14.42% - #1EEPS&9.227T -

RE2023%F - [Aik=315EER - BRM2023FRAWERMMEREIN - 0JE
2023 FHIGHRIER - AMBHEZIZHER2022FFH LT - ¥E132023$
MIBEPSA9.647T - e TIREERREE - BIREAR9075T(9.3 X 2023EPS) -

¥ =g ~
2021(A) 22Q1 (A) 22Q2 (A) 22Q3 (A) 22Q4 (F) 2022(E) 23Q1 (F) 23Q2 (F) 23Q3 (F) 23Q4 (F) 2023(E)

O

O

Ik TERS 9,423 2,089 2,782 3,030 2,882 10,782 2,674 2,921 3,090 3,112 11,797
¥ 1,844 380 536 715 646 2,277 564 646 718 726 2,655
HEp o 961 228 237 278 288 1,031 267 263 278 288 1,096
¥FEMNE 882 153 297 442 358 1,249 297 383 440 438 1,559
FE LT THECED 4 18 74 159 -2 248 2 2 -2 -2 -8
Foh i ¥ 886 170 373 595 356 1,495 295 381 438 436 1,551
fris b F 672 126 278 444 267 1,114 221 286 329 327 1,163
g EPS (=) 7.34 1.41 3.09 4.93 2.95 12.38 2.45 3.16 3.63 3.62 12.85
fts EPS (=) 5.62 1.05 2.31 3.65 2.21 9.22 1.83 2.37 2.72 2.71 9.64
TN 1,208 1,208 1,208 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206
firm A gERME % 16.09 2.86 6.44 9.19 5.24 17.95 3.44 5.93 6.39 5.98 25.09
FEoapggm (=) 34.58 36.51 35.70 40.02 42.24 51.48 53.31 39.93 42.65 45.36 38.43
¥ AlF % 9.36 7.31 10.68 14.57 12.43 11.59 11.11 13.11 14.24 14.09 13.21
g s g erm g % -26.36  -16.96 3.96 17.69 3.49 68.71 -17.17 -1.67 5.80 3.50 3.73
fri g x % 9.40 8.16 13.42 19.64 12.36 13.86 11.04 13.04 14.18 14.03 13.14
friswmE x % 7.13 6.03 9.99 14.64 9.27 10.34 8.28 9.78 10.63 10.52 9.86



EER(2301) : HiE - BIRET67T

O #2Q22FPEIFIIEHE - %EﬂZOZZéE%HSZZE*UU}EJWLéEEF W=
ABXZNELHE - BERESER - EHEf - BEtRERSRSEShEMR
EEERFERA - RiE2022FEMBEPSA6.227T -

O BRXtEREEKAREERDGRCER 30% - 202357 E40% - BEY
HERSHEEM2023FZEWLEERERA - FERMEANRIFERER - A
2023 FMEBEPSH6.927T - A FIREFNSR/REREE - BIRERT767T(11 X
2023EPS) -

¥ i>: myg =~
2021(A) 22Q1 (A) 22Q2 (A) 22Q3 (A) 22Q4 (F) 2022(E) 23Q1 (F) 23Q2 (F) 23Q3 (F) 23Q4 (F) 2023(E)

I ST 164,828 41,230 42,957 46,174 45,734 176,096 43,269 44,632 48,760 49,909 186,571
B T 30,498 7,067 8,777 9,003 8,917 33,764 8,409 8,732 9,575 9,795 36,512
¥ g 17,455 4,086 4,407 4,608 4,345 17,446 4,327 4,463 4,681 4,841 18,312
SO 13,042 2,981 4,380 4,410 4,573 16,344 4,082 4,269 4,894 4,954 18,199
Fow e~ (2 4) 4,590 -324 623 954 500 1,753 600 600 600 600 2,400
fr S F 17,632 2,657 4,993 5,348 5,073 18,071 4,682 4,869 5,494 5554 20,599
Fuis wh E 13,929 2,112 3,970 4,252 4,007 14,341 3,699 3,846 4,341 4,387 16,273
fm EPS (=) 7.50 1.13 2.12 2.27 2.16 7.68 1.99 2.07 2.34 2.36 8.76
fiis EPS (=) 6.01 0.92 1.74 1.86 1.70 6.22 1.57 1.64 1.85 1.87 6.92
Fism d HEE WS % 19.11 2.93 5.21 5.35 4.80 17.17 4.24 4.75 5.76 5.50 20.41
HEopE @ (=) 31.00 30.71 32.39 33.82 35.53 35.53 37.10 34.47 32.04 33.91 33.91
¥4 % 7.91 7.23 10.20 9.55 10.00 9.28 9.43 9.56 10.04 9.93 9.75
Fra s E g o e % 39.92  -15.86 7.87 4.57 -5.72 2.49 -7.69 3.15 4.88 3.42 13.99
fg @ E % % 10.70 6.44 11.62 11.58 11.09 10.26 10.82 10.91 11.27 11.13 11.04
Fris s g & % 8.45 5.12 9.24 9.21 8.76 8.14 8.55 8.62 8.90 8.79 8.72

h
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O 2022FEB2ERiPhone®E k5 EliPhone 14 ProfMiPhone 14 Pro Max
BEATLT - FEB3QQREWEFIRFE - A10R R EVEINEH - 151F4Q22
SULFNEFREZE TE - FE[H2022FZEWE6.4Jk - HEEPSAE10.27T °

O BEeRIGEHOESZERMABITHSWELE « RAEMNRERE - WiEEH
FEEFEMHERE -  SioEMNCHIBRE - FE{LH2023FREEPSA/11T - 44
IRENEAEE HIREEA12075(11X2023EPS) -

H:mwg =

2021(A) 22Q1 (A) 22Q2 (A) 22Q3 (A) 22Q4 (F) 2022(E) 23Q1 (F) 23Q2 (F) 23Q3 (F) 23Q4 (F) 20(E)

¥ ¥~ 5,994,174 1,407,553 1,509,811 1,746,605 1,756,404 6,420,373 1,470,310 1,537,853 1,791,440 1,894,485 6,694,089
¥ A 362,127 84,766 96,628 107,628 101,833 390,854 90,446 93,874 110,922 118,708 413,950
¥Epo 213,168 48,096 52,291 59,078 50,936 210,402 51,461 53,825 56,610 58,729 220,624
¥ EE 148,959 36,669 44,337 48,549 50,897 180,452 38,986 40,049 54,313 59,979 193,326
FEebmge o (L) 44,612 258 2,601 2,647 2,000 7,506 2,100 2,100 2,100 2,100 8,400
Fan @ F 193,572 36,927 46,937 51,196 52,897 187,958 41,086 42,149 56,413 62,079 201,726
FLis ¥ 153,823 29,609 34,664 41,693 42,318 148,284 32,868 33,719 45,130 49,663 161,381
g EPS (=) 13.97 2.66 3.39 3.69 3.82 13.56 2.96 3.04 4.07 4.48 14.55
13 EPS (=) 10.05 2.12 2.40 2.80 2.88 10.20 2.24 2.30 3.08 3.39 11.00
A EEEEPF % 9.78 1.87 2.19 2.53 2.50 8.06 1.76 1.77 2.32 2.48 7.48
FoamEE (=) 99.59 114.34 114.34 118.94 121.99 132.69 135.06 137.36 140.61 144.19 155.69
¥ x % 2.49 2.61 2.94 2.78 2.90 2.81 2.65 2.60 3.03 3.17 2.89
A s g o g % 33.06 -40.64 27.11 9.07 3.32 0.00 -22.33 2.59 33.84 10.04 0.00
Frah s F F % 3.23 2.62 3.1 2.93 3.01 2.93 2.79 2.74 3.15 3.28 3.01
Fris B E F % 2.57 2.10 2.30 2.39 2.28 2.20 2.1 2.07 2.38 2.48 2.28
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