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AMD (US)

16. 3 12, ADS

3482. 07 1237t

267.08 3£ J0/76. 48 T

38.83 E TG

\ n .
EARHT 300.00 3675, SEAWPS: fEAUIRIEE] i AL AT L(E L Vanguard Group INC. 9.74%
W, AF N — AR A0 5 AR R T G R B 1Y BlackRock 8.37%
K. AL OpenAl %W\E"J 6GW wi%jjk 26H2 %ﬁﬁLﬁ%‘f‘ﬂi,‘Tﬂéﬂ% State Street Crop  4.53%
PEHE AN BRI TT B0 25 7 Ui e W RESRAR FH A, ik SR A T
M55 Rl . FilTh 2025-2027 2 A AU CAGR 24 33. 0%, Non-GAAP 4+ F|JE
CAGR 4 50. 0%, K H DCF ffi{dik, 193 HFRMY 300. 00 70, XJM 2026 4
PE }y 42. 7 £, STEHCHRTBLN A 40. 47%F0 A28 10], LA .
RISHEZE: AL IS R B AR R KT PC 8 KA & i
W R SR AT SR A L T, RBLANR &
B AR

HE12B31HILVEE 2024A 2025A 2026E 2027E 2028E

BEWRAN (BR%T) 25,785 34,639 47,685 66,580 81,437

s 13.7% 34.3% 37.7% 39.6% 22.3%
Non-GAAP#FIiE (BJ5355T) 5,420 6,831 11,288 17,718 23,065
Non-GAAPERRZEF (355T) 33 42 7.0 11.0 14.3
TR 23.1% 26.1% 68.1% 56.9% 30.1%

HF213 57ETHHRE (fh) 64.5 51.1 30.4 19.4 14.9

BRIRR (3557T) 0.0 0.0 0.0 0.0 0.0

RSN 0.0% 0.0% 0.0% 0.0% 0.0%
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AL HE S ERB AN
FR=4E AT GPU N CAGR iR 15 2026-2028 4E S HL CoWoS St 3548 26843 1IN 105/168/204 i K, AwIAT
82. 3% B A R 9%/9%/9%: FRATTTRIT A E 2026-2028 4E AT GPU BTRkUL A 43 %A
151/302/413 {23570, =FEE G5 EKZE 82. 3%,

B® 1: 2026 F-2028 A F] GPU F= & & el

IMERUSDiHESEAS FY2024 FY2025  FY2026E  FY2027E  FY2028E
124-B4s% 12/29/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028
Data Center 12,579 16,635 28,686 46,408 60,148
VoV 93.6% 32.2% 72.4% 61.8% 29.6%

Data Center MPU [ 7.212( 9,429 13,088 15546 17,988

YoV 29.4% 30.7% 38.8% 18.8% 15.7%

Total Units 33,956 34,295 35,324 36,384 37,475

AMD Share 18% 21% 26% 28% 30%

AMD Units(K) 6,112 7,310 9,184 10,187 11,243

ASP 1,180 1,290 1,425 1,526 1,600

Data Center GPU 5,040 6,820 15,120 30,240 41,290

YoV¥ 833.3% 35.3% 121.7% 100.0% 36.5%

CowoS Units(K) 420 689 1,050 1,680 2,040

AMD share 10% 6% 9% 9% 9%

interposer 12 11 10 10 10

AMD Units 504 455 945 1,512 1,877

ASP 10,000 15,000 16,000 20,000 22,000

FPGA&DPU 327 386 478 622 870
YoV -15% 18% 24% 30% 40%
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2024N4E6F 2025W46F 2026MALE 2027N4EE 2028W4LF 2024T46F 2025M46F 2026MAEE 2027N4EE 2028MA4F
R fR Fam iy Faim fR fR iy Fm i
EFIRES
FEWSKAN 25,785 34,639 47,685 66,580 81,437 FERZR (%) 49.4% 49.5% 53.0% 54.0% 56.6%
- FEWSBNEAR 13,060 17,487 22,412 30,627 35,344 EBITDA FIJjHE=E (%) 26.5% 24.6% 20.8% 23.6% 25.6%
R 12,725 17,152 25,273 35,953 46,093 EREE(%) 6.4% 12.5% 15.3% 18.8% 20.7%
BlFZ 10,825 13,458 16,547 21,505 26,711
HERSREEAX 4,369 5,367 6,724 8,189 10,017 BizE
ARMFFRFFZ 6,456 8,091 9,823 13,316 16,695 HEREEEAMN(%) 10.8% 12.0% 11.5% 10.0% 10.0%
BFE 1,900 3,694 8,726 14,448 19,382 FRZRFMIN (%) 25.0% 23.4% 20.6% 20.0% 20.5%
-FEXH 92 131 0 0 0 SCRTREER (%) 19.2% 2.5% 15.5% 12.0% 12.0%
- BINSIRISER -181 577 0 0 0 BRESATER (%) 0.0% 0.0% 0.0% 0.0% 0.0%
TR 1,989 4,140 8,631 14,248 19,138 R 139.0 140.5 136.0 140.0 150.0
- PSRz 381 -103 1,338 1,710 2,297 RIBTKTRREL 80.8 65.0 56.0 53.0 63.0
- REENEIREESH 33 26 0 0 0 RIfFIKERREL 55.8 50.6 55.0 53.5 45.0
EFE 1,641 4,335 7,293 12,538 16,841
EIBRRRFTS ST 1,641 4,335 7,293 12,538 16,841 =N
rIBSREE 3,064 3,004 1,208 1,266 1,468 CimdrES 16.8% 18.1% 17.1% 15.5% 11.9%
EBITDA 6,824 8,521 9,934 15,713 20,851 ROA 2.4% 5.6% 8.3% 12.0% 13.6%
FEWSEK (%) 13.7% 34.3% 37.7% 39.6% 22.3% ROE 2.9% 6.9% 10.1% 14.2% 15.5%
EBITDA 1K= (%) 19.5% 19.9% 14.2% 36.8% 24.6% LEHMESTMN 11.8% 22.3% 17.7% 14.8% 17.7%
BERGRR MERER
2024T44F 2025M44F 2026WAEE 2027M34E 2028M4 4 2024T44F 2025M44F 2026MALE 2027W44F 2028N44E
R =R Fm iy Fm R R iy Fm iy
+ e 5NELER 3,787 5,539 12,794 21,323 32,926
+ EERR R 1,345 5,013 5,013 5,013 5,013 + #FiE 1,641 4,335 7,293 12,538 16,841
+ RIKTR S 2R 6,192 6,315 8,520 11,084 17,419 +#7IH. B 3,064 3,004 1,208 1,266 1,468
+ 7 5,734 7,920 9,014 14,807 14,646 + HitdFEaE 973 1,110 0 0 0
+ EthREnEr= 1,991 2,160 2,160 2,160 2,160 + FRESLEETATH -2,098 2,378 -2,309 7,092 7,706
RutiRshsr 19,049 26,947 37,501 54,387 72,164 KETHMESRE 3,041 7,709 8,447 9,860 14,454
+ 7= T BERIEE 1,802 2,312 2,296 2,362 3,745
+ ZERE 623 384 384 384 384 + EERE) 636 974 41,192 41,332 2,850
+ KER B SR 0 0 0 0 0 + KERSR BT 616 80 0 0 0
+ Eftbi i 47,752 47,283 47,283 47,283 47,283 + K SRE SIS -548 1,760 0 0 0
RatIEmansr= 50,177 49,979 49,963 50,029 51,412 + EftIR 8IS -456 826 0 0 0
BErT 69,226 76,926 87,464 104,416 123,576 BREENNE -1,101 -5,533 41,192 1,332 -2,850
+ RI{FIER 6,250 8,179 9,169 10,434 8,902
+ SPHARS 0 0 0 0 0 + BTRRFI 0 0 0 0 0
+ EfthiERAfalR 476 874 874 874 874 + RBUEDFRSHE -750 950 0 0 0
RitiRshtaik 7,281 9,455 10,445 11,710 10,178 + RRANIEIN 279 285 0 0 0
+ KHAERK 2,212 2,973 2,973 2,973 2,973 + RARD 728 -607 0 0 0
+ Btttk 2,165 1,499 1,499 1,499 1,499 + EftREESERD -1 2,157 0 0 0
BitIEmanfaik 4,377 4,472 4,472 4,472 4,472 BUEFSIS 2,062 -431 0 0 0
Bk 11,658 13,927 14,917 16,182 14,650
ME SR 122 1,745 7,255 8,529 11,604
BB 57,568 62,999 72,547 88,234 108,926 NEFIR 3,811 5,563 12,818 21,347 32,951
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