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B =ik |RENE EPS(5T) PE(x) EV/EBITDA(x) ROE(%)
BEZE IR KREARE =W R
IR iREHEA (FT/RR) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E
HEKEEM-U 688469.SH CNY 9.94  2025/07/25 EAN 5.86 0.02 0.08 497.00  124.25 20.96 18.22 1.20 4.30
HTAMS  603290.SH CNY 13822 2025/12/29 XA  125.51 3.14 3.87 44.02 35.72 23.54 19.99 9.90 11.20
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B 1. YUEThEBERSEAR

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

The processor power
consumption is rapidly
increasing.

A4

Increasing compute / Watt is only

*under maximum theoretical load

one side of the coin, efficient power
consumption being the other side.

of -

~2027 to 2030

2022
2023
~2025

processors | ~0.4 kW <1 kW 12-1.4kW 2-4kW Power management should not be
(xPUs)

of 400 KW afterthought. We need to prioritize
server <60 kW ~100 kW >125 kW a increasing energy efficiency.
racks 1MW+
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50 V NVL72 #1282

50 V 22 (ORW)

50 V fli4E (HPR V3) +/- 400 V 1B 800 V fUtE
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Large North

pepie In FY25, our Al server business
entpee® achieved > €700m nearly
tripling vs. FY24

|
| Further major platform

Large North | Large North win with leading North
American cloud! American cloud American CPU/GPU
providerA | provider B manufacturer B
| 1
|
| Large North We expect to more than double
|
I

I
I
American I Large North
I
I
I

Infineon Al server revenue

I
I
|
| cruce American cloud our revenue to ~ €1.5bn in FY26
| | manufacturer C provider D -
Large North |
American : Large North
UGy Al Ameriean cloud Addressable market for us

manufacturer A | provider C
1 [}

in the range of €8bn to €12bn
by end of decade

2020 2021 2022 2023 2024 2025 2026 2027

Customer design wins in Al server business
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Infineon is growing together with customers driven by significant Al investments

Revenues from powering Al datacenters

[EUR m]
3,000 -
In FY25, our Al server business achieved
2,500 - 10x 2,500 >E700m nearly tripling vs. FY24
within 3 years
2,000 - We expect to more than double our
revenue to ~ €1.5bn in FY26
1,500 and project to achieve around €2.5bn
in our 2027 fiscal year
1,000 -
>700 Infineon Al power content per kilowatt
500 | 250 . in the range of $100-250
_- $175/kW average today
0 -
FY24 FY25 FY26e FY27e
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I RiEFE N FUEBRSE 12 MEMW, BNEMBFAE 10% U Lo
T8 EIF LR AR BE: WEREK 12 M AR, BOEN AN TIIEENF-10%~+10%

FH: FEAEREK 12 MAAR, BNKRIGSTF AR 10%L Eo

I RiEFE N FREBSRSE 12 MEMW, BNEMBFAE 15% U Lo
PNEHEEIELRIHEE 15 FEARR 12 MAW, BNERMBF AL 5%-15%o

A FEIREK 12 DEA, BRNMENAENTHIEENF-5%~+5%.
S FERERSK 12 DA, BRNTRIMSTTAE 5% L.
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WEABEXAZEZEMEERRNFAREENMTTMR.

I RIESBROERADASTEIESSHEMNIESFRAS NS ER, ERPEIESKE, ARARETPE CBEREMKXIERN HOH.

[TRiEs (B8 K46RABASESBIINSHENTIEFRMEL 4 SER) NRR, XEEBIEREE, ARARSTHEEBMKNDH.
FREBLHARASFMFFHEIES DR EMOTIERESNEBIEESHENRRBESETELMRARE R MRE,

EERR

I RIESBROBRABRARKI IR S AR EP RN AR IRYEERIW SRR, B, RAENLZE RIEFRDBIRAR REX BN ME AT S F A B PRy AR S8R /= &
F. RABFRKEARSABFLEMRARK, RAENBTFHRARKHBITRERANG, EAFRNDFIEFRARGRE D BIESFRFIRAN PERE DAY N LY.
FREBEGARAR. BREA CITHER HRAR" ) HNERESPAXQLBIEFNRRITASR, ELER: (1) FRENEBONEL. HENRIIEHRMARTARTARSAHEBEHXT
BXRABFIEFHFAEPARR, HPRERTRIESFNIIY); (2) ARARNSBOHNLMIRMEILELE. MEERERYFT LS RREMRFEDFEL. ARNREE BENEENEKR,
MRARGERIRSERMATECBERRRE. BRFN. TEESSHREME, HRMERTEE OEBFNEAZERN, ZEEEWNEDRRETT SOEFRARTE S,

FIREREEE ZEFRNERNEPRES IR, FMAFES, SBERBATAILUER, BNTRIEAMSEERENS. [ AEFHAEEXA RET EMa R R RIS R AR S mlE
AIRIESHNER. EREERFXERERAELAARETERER DMER, [ REFHRRREITHUA T FZERRIUXEERE D HEARSE.

FIREFMRIIEF TR ATERLEERIMX AL E, HEE, RESRNE, IEFNMERERKE, BEHRROIRAIESEMEN, SENISHMRIERRNRL. FRENAE. WRsEG
REBEAMIEFNAEREER. MSRINEHRER, FEAMANEEEFR X TREIESNEM T ANKRERN, FREREAERFRETREFRIANGRMIOTER AN, RIITHER
TR IR AGBARN XL,

FIREFEARERRR R B BRI RIEFANT R, B RIESTEERE. TEEMEEMNRIE. RENBRHESE, REPHEBIARENSTMINHESEEN LR [RIE
FAWEAEARREHRNBMS BORAFBEARE, FRFEREINERRNE. RN UARERAERIIAMFRESREHREARE, NERE, MESTLTWEL.

[TRIESFIAHE TS FREFMHER T — BB TRELNRE. ARERMATARNOTENR. DBRDMTSZE, HPRTRESFNILG. [ REFHEEAR. X5 ZAEME AT
BEROKER, AEEFAHEERZE NRHSFREN/MBRNOTIHTERZZHRE, T ROEFNEEXZHIITAIRSASTRENRF—H, EEARIKRAER. REPFHEZAL. BDLRENNR
AR AR TR EARS S BRI, AIENENELRRTES. [ OESHHIESMARS W SHBXES. SRNR. NN R TAIEAE AR EFMRIIESF NG, ERRARSH, AR
TRABREINGEIEE (BA) .

KIS TREREN/ IR/ ETIIEAOMENERHLER ( “BR7 ) o BERIERNMUBFEMRENNMARS Z DN R RMKIBALE, SRHIINPRRER T AR BN =B,
EEABIT, EHF ATHER) SEBIEESESAZNEED FHERSORMEN) BRKIMMMILED.
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