> WRLSIRTE, BIVEAE. ITH, RSTRREIIRSS 25+ PCB+ SRR Em
AHHER. FITANRHZHS AR5, FEEENEER: RSRRIEH
BEZBIFEN, TIMNES, RAREBRE. (1T 25 F 1 B&% (AIDC
FERERYI—) iR “ERE "R WE "A5E Al RRMOBXROFE, M
TN, RRERBRINREREFEAIARL. RIIE 25 F 3 B&kfh (GTC X%
AUBE) b, BRERISHEMRISTIERT R, Bl 2025 FRESHAM 0-1 38
BRY7TE, FASHBBIEATER, RBAEA Al FIARNT—E8k.
> BQBFFEM: MEIMeSkILEs LR, Wi, 7 B 30 B, BN
Jesk Vertiv 275 25Q2 R, SLIVE W 26.38 {2357t #3155 ; RS LA 2025
MEEW. FEFZIUES, BURSERSF WA, Mtk REsE
&, ITRERRCHTVE+ STRINERER™T : RASRQTIZRINIRITH
GB300 NVL72 SFEET 7 BRYIEABAR: AT, RSHERIRNFE
EERIZDNA.
> RRIEEIBE: hiEiRE+PUE BUERENE, S5 RREEC, B-RIFEX
1BIET. ZRERESPEINRERIRS, RSHEHEH. 22FX GB200 NVL72
EHAEINZIX 140KW, %75 CM384 BRTRINFERIR 500 TR, HHEEARE
Ri%. ZPER. ERBRAMEXRER, WBHIEEFIAMER (PUE) FHiEinRH
TTERER, RSBRMIEHEHISRREERE, (B PUE AR,
> BRI BIMEIES, EFBAIER. RSEIE OISR Cink
REEM. iR IR SR R ERR A s S BRSO BRI, BiiliAA
ERLSR—EXBNRARRLSE, AERAMBRAZNATVRRSEER
$1. EER, SEHETEEEMEERAE, RSTIHPHEZREMR. UQD,
manifold, CDU. &gz, FBHAME. TANK ZF, Hieiril UQD BSERXKE,
RIRERGAMER PRI OB, EFERARSEINTITZ2E%, AR GHEK.
UQD 7& GB300 HRYFEEEXTF GB200 BELRF. 2025 FabFr=ll4ERIKHE
INIEH, REERKTRX BRERE, i, TTEEMEL, BIERIRER.
> RSB BADAN "TIR" BRI Al KRINEEFE, 5 AITR RS
RS, SUFRHRIARIISRHELIS RN, RSN IRBRIZIARAY

"REY", WEWE "THER" FENEERAELZ. FIEF Al KEINERST
ANZE, SRR ORISR "m2iA". BNKE: TSR, =
e (BEHEES). LhIEmF. RERIR. BRI, NS, ek, )
WRHEF.
> RERER: AlREARITH, WSERRIE; BT =FInE.,
BRI XRBRAFRN. (HES5TR

. - B EPS (7T)
ucid L L (FE) 2025 2026E

PE (&)
2026E

2027E 2025E

601138.SH TAIEEkX 43.22 1.52 1.89 2.28 28 23 19 iz

002837.57 Zatfkrg 58.23 0.66 0.72 0.77 88 81 76 bi:zcd
0285.HK RIS 35.46 2.34 2.86 3.39 15 12 10 iz =3
301018.SZ FAZEFRES 57.99 1.03 1.44 1.80 56 40 32 bi:zcd
301489.5Z AR 153.93 1.16 1.81 2.54 133 85 61 /

BEERIR: iFinD, RAEIUESHRBILN,;
(GE: B&iN792025 & 8 B 14 BWEST; T THKD=0.91RMB; FREZATEIERA iFinD —XFTHA)

HEHFTR

oiRE BR

HlAEF: S0100521120004
HIf7=H fangjing@mszg.com
StRIm ZFEE

HlAEF: S0100522080001
HIf7=H limeng@mszg.com

fEXHF

1.BBFTWENZ: Oracle % 300 {Z3ET R,
YIRS HFERATEL-2025/07/09
2EFTIAIE: HBM ER3ER), EFEN
BIEWT-2025/06/30

3EEFATIAIE: BIHNAEREN, =k
S AEILRIAI-2025/06/30

4 BT 2025 FFHERIZ AR RRS : Al IERRY
#B=t-2025/06/30

5B FATIEES: FASIMRSSE, Al RE
HrEaFHE-2025/06/17

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/%?

Bx

1 ®esIghin, BIVEXE 3
2 JLibiFEM: BoMekIER B, FRmiSEEEm

3 RLEEIZEE: RS + PUE BUERENE 6
3.1 GPU TS RIEA , B B TIMUEE oo 6
3.2 BUERT=E PUE, USTIARIBEIFIEGEHEII coovoovveeveeeeeeeeseee s sss s sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssssnes 7
4 WSHHE: BIMELIEE, EFEBAER 8
5 IREIBIY 11
6 MELIRT 12
EEIRR 13
FgEAR 13

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 2



SENT;

MINSHENG SECURITIES

TSRS/ F

1 RLsIEDHE, BIELE

CEISR, FEAEAT LR SRR FIRIB ST, M 5E
&, EAEREBREIRR, IRSE+PCB+YHEREE DR AT ER
LS SAE A TKIE  Er R kIR — ARG SR T AV R, 7 B LSkASIA 85%,
EDRSEIF PCB ARSRAIBS SRR ERAH S8, HIBSEIN 62%. 61%.
7R A, HATHASREMTE, RATENRRSE ARSI ORR
AT BRI,

E1: EhteiEr 7 BURESHKIE

7,886
8,000 . mTHE ((77T) 7Rk KRR

7,000
6,000
61% 61% 62%
5,000 <o

4,000

3,000 2,507 33% 34%

2,036
' 1,870
2,000 24%
1,201
' 1,019 976 932 830
- I I I
: I |

389

545

TlEs  EEEl WEE MERE BRER PRk LERK PR AFERE

REETF

I 20%

F 10%

|

0%

BRRIR: iFinD, RAEIBSHRE (BRN79 2025 5F 8 B 12 HKEM)

HABANRRTHABS EMRAS, EERMNRER: RSRRIERIESIBIR
T, SEBINKSELATHES|. BERSIE + STRINEHERHIEFS,
HRFRLTINEEZEBEENER MR, EERSERELNEFI
TGS, BB,

1T 25 F 1 B&#6 (AIDC BIRESI—: 1T HVDC RBREFHIIEES!
), FEiREFIENE 2025 F Al FUBIIZOFIER: 1) EaiERE,; 2) NERE.
HyphRERERE, &£ ALRET, BOCRESHINFE (TDP) REES, FE
RESEREITEERRAIVELRN, BHEIIREERES, MREMEBERASRE
ik, RSIERFRNEZEFERIAR.

ERTE 25 FF 3 BAf (BFTULATF: GTC XSFIE: FFELETFINER+IER
Fig), ERETBPHEHERRSATRERR. F1IA 2025 FRESHEAM 0-
1 SERAITTE, FABEBSMBEAAR, RSBEA Al FIHARIT—ELkE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 3



SENT;

MINSHENG SECURITIES ?i’ﬂﬁﬁ*ﬁ%/%?
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BINRLILAFES], AlRBIBHRSERISEEH. 7B 308, Vertiv
20 25Q2 4R, SEIMEWL 26.38 {257T, #BidiE5]2.88 {2%5T; B, AFL
18 2025 L THEIRES |, EBHES M 93.25-95.75 {23 Ti# A= 99.25-100.75
37T, o, AERTERLEEF, 33X 12 MBITRREER 11%.

El2: Vertiv2025 M ENViEIES|
Full year 2025 financial guidance

$Millions; deltas to midpoint of guidance range

Adj. Diluted EPS |l NetSales [l Adj. Operating Profit | Adj. Operating Margin ll Adj. Free Cash Flow

Up ~$0.95 Up $1,988M Up ~$438M Up ~60 bps Up ~$265M
Up ~33% vs. prior year Organic up ~24% vs. prior year Up ~28% vs. prior year Up ~23% vs. prior year
19.4%
$2.85 8,012 1,552 1,135
FY 2024 FY 2025E FY 2024 FY 2025E FY 2024 FY 2025E FY 2024 FY 2025E FY 2024 FY 2025E
Range: $3.75 - $3.85 Range: $9,925M - $10,075M Range: $1,950M - $2,030M Range: 19.7% - 20.3% Range: $1,375M - $1,425M
+ ~$0.89 after-tax adj. op. profit * Organic growth rate: AMER * Tariffs a significant margin headwind vs. prior year + ~$438M higher adj. op. profit
+ ~$0.13 after-tax net interest mid-30s, APAC low-20s and * 2025 pricing expected to exceed inflation + ~$80M lower cash interest
EMEA flat ) - A :
expense * 2025 full year margin vs. prior guidance negatively impacted by: — ~($13M) working capital &

— ~($0.05) income tax * ~$77M FX tailwind » Accelerated fixed cost investments in ER&D and growth other
— ~($0.02) higher share count > Operational inefficiencies and execution challenges pursuant to supply — ~($162M) higher cash taxes

chain actions to mitigate tariffs and in support of higher volume

> These factors are expected to be materially resolved by year-end ~ ~(878M) higher net capex

Expected full year 2025 adjusted diluted EPS growth of 33% despite tariff and other headwinds
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301489.5Z  BRHEH 153.93 1.16 1.81 2.54 133 85 61 /
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