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TH7 B=2c#H AMAH 99KNon GAAP)

Non GAAP($M) | 24.01 2404 2407 2410 2501 2504 2507 2510  2023A 2024A 2025F _ 2026F
LTEE] 11,961 12,487 13,072 14,054 14,630 14,900 15620 16,800 35819 51574 61,950 72,341
yoy 34%  43%  47%  51%  22%  19%  19%  20% 8%  44%  20%  17%
goq 29% 4% 5% 8% 4% 2% 5% 8%
vy | awn a3% az% s1% 22%  19%  19%  20% 8%  44%  20%  17%
=2
Semisolutions | 7,390 7,202 7,274 8230 8180 8400 8800 9,400 28,182 30,096 34780 40,735
Al 2300 3100 3300 3500 3800 4200 4600 5000 3813 12200 17600 22,352
Infra Software | 4571 5285 5798 5824 6450 6,500 6,820 7,400 7,637 21478 27,170 31,607
VMWare | 2,700 2,700 3,800 3,900 4,150 4200 4,500 4,780 12,500 17,630 21,685
[TEEYT 9.014 9518 10,113 10,814 11,294 11,518 12,106 13,037 26,757 39,459 47,954 56,158
yoy 37%  44%  52%  57%  25% 21% 20%  21% 7% 47%  22%  17%
goq 30% 6% 6% 7% 4% 2% 5% 8%
GPM 754% 762% 774% 769% 772% 773% 775% 776%  747% 765% 774% 77.6%
EENE 6831 7,146 7,948 8811 9071 9223 9778 10651 22,125 30,736 38723 45,654
yoy 26%  32%  44%  53%  33%  29% 23%  21% 9%  39%  26%  18%
goq 19% 5%  11%  11% 3% 2% 6% 9%
oPm 57.1% 572% 608% 62.7% 62.0% 61.9% 626% 634% _ 61.8% 596% 62.5% 63.1%
Hizolel 6057 6217 8443 8029 8321 8373 9278 10,101 21,394 28746 36,073 43,554
20[9| 5254 5394 7508 6965 7,239 7,285 8072 8788 18769 25121 31384 37,892
yoy 8%  20%  63%  45%  38%  35% 8% = 26% 14%  34%  25%  21%
goq 9% 3% 39% 7% 4% 1% 11% 9%
EPS ($) 110 110 153 142 148 149 165  1.79 423 487 640 7.3
yoy 2% 6%  45%  28%  34%  35% 8%  26% 12%  15%  31%  21%

zEg B2t A3H 29KGAAP)

GAAP (M) 2401 2404 2407 2410 2501 2504 2507 251  2023A 2024A 2025F  2026F

LTEE] 11,961 12,487 13,072 14054 14,630 14,900 15620 16,800 35819 51574 61,950 72,341
yoy 34%  43%  47%  51%  22%  19%  19%  20% 8%  44%  20%  17%
goq 29% 4% 5% 8% 4% 2% 5% 8%

[TEEXEY 7467 70829 8414 9053 9466 9,655 10200 11,038 24,694 32,763 40358 47,593
yoy 24%  28%  36% 41% 27% 23% 21%  22% 12%  33%  23%  18%
goq 17% 5% 7% 8% 5% 2% 6% 8%

N7 624% 627% 644% 644% 64.7% 648% 653% 657%  689% 635% 651% 658%
N 2,083 2965 3,788 4627 4966 4999 5578 6481 16207 13463 22,024 30,029
yoy -49%  26% 2% 9% 138%  69% 47%  40% 14%  -17%  64%  36%
goq -51%  42%  28%  22% 7% 1% 12%  16%
g20/9/E 17.4% 23.7% 29.0% 32.9% 33.9% 33.6% 357% 386% 452% 261% 356% 41.5%
Non GAAP Xjo| | 4,748 4,181 4,160 4,184 4,105 4224 4200 4,170 5918 17273 16,699 15625

Hizo|el 1342 2,005 2,806 3,763 4,178 4,107 5053 5904 15097 9916 19242 27,824

20[9| 1325 2121 -1.875 4324 3551 3491 4295 5018 14082 5895 16355 23,651
yoy -65%  -39% -157%  23% 168%  65% - 16% 23%  -58% 177%  45%
goq -62%  60% -188% - -18% 2% 23%  17%

EPS (§, diluted) | 028 043 -038 08 072 071 08 102 324 121 333 482
yoy -68% -46% -150% 9% 161%  65% - 16% 24%  63% 176%  45%
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S22 U SAST/EXOIA B

T2 U G2 E2PIZE1274Y (RA7|EY STI0HH| 2US29| oY SHAAUES 9J0fF) AL B2 A HIE(%)
- STRONG BUY (@) ZA7|FY Z7icH| +50%014 0%
- BUY (=) 27|12 Z7|CHH| +15%0]4 ~ +50%0|2t 95%
- HOLD(ZE) 27|12 Z7|CHH| -10%0|AF ~ +15%0|2t 4%
- REDUCE(OHE) FA712Y Z71CH] -10%0(2¢ 1%
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