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1. Heat Rejection
Raised temperature fluid
cooler and efficient chillers
to reject heat outdoors.

4. Indoor Chilled Water

Dropin chiller with efficiency and
flexibility to support liquid cooling

with existing infrastructure.
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3. Coolant Distribution Units
Centralized and rack mounted CDUs
to distribute and manage liquid to
servers for direct-to-chip cooling.

|
/ — 2. Liquid Cooled Racks

(4 Rack manifolds, increased
capacity PDUs and row

S manifolds

5. Immersion Tanks
Immersion racks to support server
compaction and high-density IT.
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Vertiv is always committed to

supporting customers in

creating sustainable and >1.5 megawatt Latency <1.26

ecofriendly data centers. And data center minimized partial PUE

e-commerce is one of the

embryonic segments using liquid

cooling solutions to improve

partial PUE and lessen carbon

footprint."

— Ashok Yadav, Director —
Thermal Mangement, Vertiv

150 million
digital transactions
per day

50%
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white space usage
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carbon footprint
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65%
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5. Valuation

Why Growth-Adjusted Peer PER?
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5.1.01E =%

O FHO| 2 HIE HES HH 252 22 4 U Top-down WAIOZ £

7, M =2t ASSH0] MH|A IiES =FOIRAL

5.1.1. M= 0iE =d

SAte| Df=H2 BCGOIM H|Aleh 28 ANX| Q| H|O[E{MIE] HEH +=2 MAS 7Bt = A
HE[2H, '28EHMX|2| T|O|E{MIE] = 8 U2 CiSat ZTt.

Demand (Unit: GW) 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E 2028E

Required GW 43 49 55 60 Al 82 96 m 127
Non-Al 38 42 46 50 53 57 61 65 70
Al 5 7 9 10 18 25 35 46 57

flo| ol MAIE GW Etelel '25H-261d T 22 A2 MWE TAME! USD
3~3.5mnZ 2SI SAte| TAMS Lot P8 I-E0lM Al Ei|o[E{HIE{Q] =
LTIt Non-AlECH Att= HE HISH SAIM ®MST +=X[2] s Alol, 3HES
Non-Alo]| 2t85t0] 2t 2E2] TAMES LESIILY.

SAte] TAMS EO[EIMIE] ZOIME FH2i/d2t AIRS FHH{st0 2, B4 Hlo|E{HIE] 4
HIZOIA ZI2{0] 40~45%, WZ0| 15-20%F AIXISICH= S HIISI0] SAF TAMS
SIS TURAIS 2T TS SAF TAME] 70.8%, W2t 20.2%2 XIXIBHCHE 4%

£ MESIRACL

1

Vertiv TAM (Unit: USD mn) 2020A 2021A A 2023A 2024A 2025E 2026E
TAM 36,635 47,004
Non-Al 11,191 11,974
Al 25,444 35,030
Electric 25,950 33,295
Non-Al 7,927 8,481
Al 18,023 24,813
Cooling 10,685 13,710
Non-Al 3,264 3,492
Al 7,421 10,217
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Revenue (Unit: USD mn)

Z{Zto| H|ZS Al2t Non-Alof| HiFet 7|, SAS] MRES 2 220 S SAel 3
S HHY|7| ANEHAME=E 16%, 42 FH| AIZ0M= 32%E AHX|SIEZ 0|5 25-'26A
0iE Z=Fofl 2rgstACt.

SAC| ME =2 At 34 Clo|E{MIE] 22t ofL|2} 7|E HOo[EMIE|e| Hs eats

St MIZ oi=2l Retrofit OHE E5H BHHsF OF $ICH Retrofit TAM9I < [o[E{ 4l 19
MH| 0|2ES v =X £29| 80%= Installed BaseZ ZtFoI¥ oM, MWE

Ate| TAM2 WM 2S BtFHFRACE HIO[E{ HIE] oIt HH|So| +F F7(7} 15~20'—=|

o Che| IH82 E4XOR 5%=2 APES & Retrofit CAPEXZ} Al

CAPEXQ| 2 60%2t= ™2 UtHSI0| Retrofit )\|x+o| SAe TAMS AHSIICE 0|

OF FAIS| MRENK| HF5HH CHS3t 20| '26 AMK[2| K|

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

Vertiv Electric (Greenfield) 4,152 5,327
Non-Al 1,268 1,357

Al 2,884 3,970

Vertiv Cooling (Greenfield) 3,419 4,387
Non-Al 1,044 1,118

Al 2,375 3,270
Retrofit (Cooling&Electric) 848 908
Vertiv Holdings 3,309 3,855 4,335 5,406 6,394 8,420 10,622

5.1.2. MH|A DiE =

MH|A OiECQ| B2 SAVE HESHE MHES 7|2 |X|E4 52| = 10| HYE|
7| 2ol MIF ohEat 25k HSElE S4E 71T ANZ 18 HRE 257X H|
= HES SEHs, MH|A MES 545 He2 o0 XN ol#HEA 20 MH|A THE H
32| °f 80%7t ®MZF == HHEC) MF 0HE 1221 of 0.22E212] MH|A Df=0|
SANCE F2Es A2 FHYE|H, O|S HIFH S 2 26 MH|A IiES FFHOIRULY.

B HEM SAE

|:|== ETES 0.88
™A 0.78
xx15| AEAS 0.77
= X 70.07
HES 29
ez HEg HE 8 F H| F2|otF
= B 1 474299.1521 474299.1521 96.59607035 2.06E-10
Tkt 27 132573.479 4910.128853
A 28 606872.6312
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SEE s S gt '256-26¢ = Zat= o34 2

SAERIAlRh 710 H A HK|BITY,

|0

o, '254 OiEe| 3%

(Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E
Revenue 4,371 4,998 5,692 6,863 8,012 10,200 13,022
roduct 3,309 3,855 4,335 5,406 394 8,420 10,622
Non-Al S 2,313 2,475

Al \ 5,259 7,240
Retrofit & 848 908
Service 1,062 1,144 1,356 1,457 1,618 1,780 2,400

2511 47| HIS2 BIX| £ 5, 0[S HIEOZ AFE 25 HIS HIEOR 26w

5.2.1.4Q25 H| =X

ck2|: USD mn) 1Q25 2Q25 3Q25 4Q25E
Cost of sales 1,350 1,742 1,665 1,780
Cost of sales - products 1,12 1,470 1,398 1,509
% Product Revenue 67.4% 67.9% 63.2% 63.2%
Cost of sales - services 237 271 267 271
% Service Revenue 61.5% 57.4% 57.8% 58.9%
Gross Profit 687 897 1,01 1,070
%Revenue 33.7% 34.0% 37.8% 37.5%
Operating expenses 396 454 494 480
Selling, general and administrative expenses 346 396 114 a1
%Revenue 17% 15% 15% 15%
Amortization of intangibles 46 47 48 39
Restructuring costs 1 2 31 0
Foreign currency (gain) loss, net 3 2 1 0
Other operating expense (income) (0) 8 (0) 0
Operating profit (loss) 291 442 517 590
%Revenue 14.3% 16.8% 19.3% 20.7%
Interest expense, net 25 21 23 15
Loss on extinguishment of debt 0 0 2 0
Gain on tax receivable agreement 0 0 0 0
Change in fair value of warrant liabilities 0 0 0 0
Income (loss) before income taxes 265 421 492 575
Income tax expense 101 97 94 130
% Tax Rate 38.0% 23.0% 19.0% 22.7%
Net income (loss) 165 120 77 444
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HE27HE

SAE Z[2 2tH[= Qlol THI[XQl OpEl Ehs AL Al CllO[E{HIE] 1 Z2tof| Tt o
RE HIECZ o 7t FIIE Sl 0|2 SASIAUCE SAS| AHTA 20| =M, 327|
HE tHE7IE2 22 KT 2hM2| S| AX|Z SSY THEHXIE Sl 0|E 2tetst
= HAI0 A2, MRIZ 227[0] 67.9% R E IHEH7IE2 327(0M| 63.2% 2 2A=t=|A
Ct. of21gh =AMIE 02 BFE5t0] 427| ®IE EH7IES flat X2[SHALCY.

AH|A OiER7tE ot ORIR| 2 22 X0l ¢S gtdsh=s 20| Efgstrta Tt
ot0f 2025 127|-327| tiER 722 B e HESIAL

SG&A
SAte| mofgt2|d|of= 2121H|, R&D H|E, eitzte| 2FH| SO| BHE|0 A2H, SAt=
27| A 20| 4272 OPMO| 32710]l flat@ Zi0[2t 1t HZE Q10 0| S Bt

Hot0] 37| OHZE CHH| SGRAE flat A2[SHALCY.

FURLHAZIH| OXHH| 2 & M HOIA|
TR MZH[] AL THREE SAte] MRAUIM HIRE A=, SAIt HAleH g0l
Jto|HAS HIE O = =F Tt SGRAOA S 4t5H0] AFBIRICE

RIMl=E SAZERIAISE ZHO|HAS 02 BHESHACE,

5.2.2.'269 H|2 £H

Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E
Cost of sales 2,897 3,475 4,075 4,463 5,078 6,536 8,322
Cost of sales - products 2,291 2,815 3,219 3,576 4,099 5,490 6,868
%Product Revenue 69.2% 73.0% 74.3% 66.1% 64.1% 65.2% 64.7%

Cost of sales - services 606 661 856 887 978 1,047 1,454
%Service Revenue 57.1% 57.8% 63.1% 60.9% 60.4% 60.6% 60.6%
Gross Profit 1,474 1,523 1,616 2,401 2,934 3,664 4,700
%Revenue 33.7% 30.5% 28.4% 35.0% 36.6% 35.9% 36.1%
Operating expenses 1,260 1,109 1,393 1,528 1,567 1,824 2,062
Selling, general and administrative expenses 1,008 144 1,178 1,312 1,374 1,597 1,821
%Revenue 80% 13% 21% 19% 17% 16% 14%
Amortization of intangibles - 1 216 181 184 180 242
Restructuring costs - 3 1 29 5 34 -
Foreign currency (gain) loss, net - 9 4 16 9 6 -
Other operating expense (income) 252 (4) (6) (10) (6) 7 -
Operating profit (loss) 214 260 223 872 1,367 1,839 2,638
%Revenue 4.9% 5.2% 3.9% 12.7% 17.1% 18.0% 20.3%
Interest expense, net 150 91 147 180 150 84 162
Loss on extinguishment of debt 174 - - 1 2 2 -
Gain on tax receivable agreement - (59) - - - - -
Change in fair value of warrant liabilities 144 62 (91) 158 449 - -
Income (loss) before income taxes (255) 166 167 534 765 1,753 2,476
Income tax expense 73 47 90 74 270 422 596

% Tax Rate - 28.0% 54.1% 13.8% 35.2% 24.1% 24.1%

Net income (loss) (327) 120 77 460 496 1,331 1,880
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(Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E
Revenue 4,371 4,998 5,692 6,863 8,012 10,200 13,022
Product 3,309 3,855 4,335 5,406 6,394 8,420 10,622
Service 1,062 1,144 1,356 1,457 1,618 1,780 2,400
Cost of sales 2,897 3,475 4,075 4,463 5,078 6,536 8,322
Cost of sales - products 2,291 2,815 3,219 3,576 4,099 5,490 6,868
%Product Revenue 69.2% 73.0% 74.3% 66.1% 64.1% 65.2% 64.7%
Cost of sales - services 606 661 856 887 978 1,047 1,454
%Service Revenue 57.1% 57.8% 63.1% 60.9% 60.4% 60.6% 60.6%
Gross Profit 1,474 1,523 1,616 2,401 2,934 3,664 4,700
%Revenue 33.7% 30.5% 28.4% 35.0% 36.6% 35.9% 36.1%
Operating expenses 1,260 1,109 1,393 1,528 1,567 1,824 2,062
Selling, general and administrative expenses 1,008 144 1,178 1,312 1,374 1,597 1,821
%Revenue 80% 13% 21% 19% 17% 16% 14%
Amortization of intangibles - 1 216 181 184 180 242
Restructuring costs - 3 1 29 5 34 -
Foreign currency (gain) loss, net - 9 4 16 9 6 -
Other operating expense (income) 252 (4) (6) (10) (6) 7 -
Operating profit (loss) 214 260 223 872 1,367 1,839 2,638
%Revenue 4.9% 5.2% 3.9% 12.7% 17.1% 18.0% 20.3%
Interest expense, net 150 91 147 180 150 84 162
Loss on extinguishment of debt 174 - - 1 2 2 -
Gain on tax receivable agreement - (59) - - - - -
Change in fair value of warrant liabilities 144 62 (91) 158 449 - -
Income (loss) before income taxes (255) 166 167 534 765 1,753 2,476
Income tax expense 73 47 90 74 270 422 596
% Tax Rate - 28.0% 54.1% 13.8% 35.2% 24.1% 24.1%
Net income (loss) (327) 120 77 460 496 1,331 1,880
Earnings (loss) per share:
Basic (1.07) 0.34 0.20 1.21 1.32 3.49 4.92
Diluted (1.07) 0.33 (0.04) 1.19 1.28 3.41 4.81
Weighted-average shares outstanding
Basic 307,076,397 355,544,632 376,730,519 380,144,059 376,418,933 382,025,408 382,025,408
Diluted 307,076,397 360,140,323 378,224,051 386,226,267 386,325,058 390,928,669 390,928,669
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5.3. Peer M7 9 Target Multiple
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Peer Screening 7|&2 CtS 1t ZCt.

1) AZHEH0| 2 2 0|42 HEE At Hut A EE HE 7|
2) Cllo[H{MIE] HE 22 42 FH| AfgiE S2ot= 7Y
0

3) HIO|E{MIE FH| o= HIFO0| 20%

st 7|22 M2t Zat, SAIC| PeerZ Schneider Electric, Eaton2 MASICE

AN gt ANY i 7|USE2 SAe| YEHE F29| HHSHK| RSIEE, Ch3at 2
2 A2 Sl SAQ| Target PERS AESIULE. CH2E SAh= Peer2Lt AZHENH 727}
Zton, H|O|E{MIE{0l| BMO| X|Z&|0] QI0] O0HE 2|AFE LHESHD 7|0 4&ES T
CHE 2HESHR| @fn REE (610 PERS AHESIRILCY.
Peer PER A7HEH OiE 5 H3/ 42t |5 254 ChH| ‘264 4ES
Schneider Electric 28.34 129.066B 24% 13.8%
Eaton 33.3 130.637B 20% LH2| 13.6%
Average 30.83 13.70%
Vertiv Holdings 67.43  68.393B 41.2%
Target PER 53.48

2l 5.1. Growth-Adjusted Peer PER

Target PER = Peer AVg PER x Target Growth Rate

Peer Avg Growth Rate
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5.5. Target Price

SAte| 2026 OfAF EPS $4.920] Target PER 53.48xE Xg8l0], 2EZFJ}

$263.198 HAlTtCt.

Valuation - Growth-Adjusted Peer PER Method

2026E Net Income (USD mn) 1,880
REFTAIL (mn) 382
2026E EPS (USD) 4.92
Target PER Multiple 53.48x
SHEF} $263.19
ATl F7} (2025-12-04 7|&) $182.54
50l 44.2%
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E-mail: hufscmrc.official@gmail.com
Website: https://hufscmrc.wixsite.com/mysite
Instagram: hufs_cmrc
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