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EEMN®E(Dbps) 175-200 200-225 225250  250-275  275-300  300-325  325-350  350-375
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11.1% 88.9%

2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 4.0% 39.3% 56.7%
2026/4/29 0.0% 0.0% 0.0% 0.0% 0.9% 11.7% 43.1% 44.4%
2026/6/17 0.0% 0.0% 0.0% 0.5% 7.1% 29.9% 43.8% 18.7%
2026/1/29 0.0% 0.0% 0.2% 2.1% 14.7% 34.5% 35.5% 12.5%
2026/9/16 0.0% 0.1% 1.1% 1.1% 22.0% 34.9% 21.0% 7.9%

2026/10/28 0.0% 0.3% 2.3% 10.1% 24.6% 33.3% 23.2% 6.3%
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Sk FHEE 7 IR TR (LRI AT E

BAE1BE %) 78 f PE(5) 1 ) 7 12 K (%) ¥8 {5 PE(fE)
HER 2022 2023 2024 2025F 2026F| 2025F 2026F FREE 2022 2023 2024 2025F 2026F| 2025F 2026F
B AR 22 EMS (17 37 48 300 59| 155 125 |[KE (507 84 279 (398 685| 458 146
e 345 205 540 1209 539 209 181 |gg (136) 68 127 (03) 262| 208 165
G 8 151 24 (1) 639 49| 345 261 |#ik (626) (5100 (80.8) (794) 77| 214 B5
ABF 025 (68.1) (70.1) 666 1827 716 242 |mikmT 1 (1.0 173 (165 132|210 186
el - 634 05 379 95| 556 292 |®E 1000 (452 180 (117 183 198 167
ICER = RS 048 53 299 (129 87| 713 45 [sEmgp 1135 251 43 (145 54| 135 106
4B:2PCR 561 (228) 501 689  599[ 358 224 |T#EE 52 (142 66 20 242 335 2.1
wE 773 152 153 623 u4| 191 145 |geE= (127) (448 (889) 4115  384| 216 146
HEER 77 82 745 511 544 383 248 |SIEME 197 (944) 6316 (538 (328 84 91
—EEERT 704 (175 309 439 B9 260 210 |@E (139)  (906) 176 : : .72
“EEEAT 563 (30.1) (226) (121) 175 168 143 |@% (465 1764 27 (69 342| 149 100
FHESE M 339 (3700 40 (148 24| 210 153 |E@; (403) 1446 (119 (59.1) 237.8 - 124
@.g{g 26 17 16 39 49| 263 253 |mk 1273 268  (03) (362 79| 82 278
CREt(FeesEm)| 9 (26 208 (36 46| 181 161 |gee (37.8) 1855 527 (183) (66| 94 145
%%EMS (65 41 74 (66 47| 153 123 |z=E 326 485 369 05  356| 343 47
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SREMNEMUR %R

Sk Ik TR (LT BT E

R BF (108 T) 2021 2022 2023 2024 2025F 2026F 2027F
op 3,917 3,771 2,682 3,780 4,293 5,139 5,915
SRR EIES 3,320 2,755 1,844 2,607 2,618 3,146 3,438
SB35 1,914 2,147 1,698 2,249 3,040 3,703 4,410
EIRERSES) 1,317 1,130 860 1,075 1,366 1,709 1,933
sEE 597 1,017 838 1,173 1,674 1,994 2,477
BERTF IR E (%)

S 78.1 (3.7) (28.9) 40.9 13.6 19.7 15.1
SEIIGSES 97.4 (17.0) (33.1) 41.4 0.4 20.1 9.3
ET I 51.7 12.2 (20.9) 32.4 35.2 21.8 19.1
EIRERSES) 771 (14.2) (23.9) 25.1 27.0 25.2 13.1
L1588 15.2 70.4 (17.5) 39.9 42.7 19.1 24.2
PIE (X)

a1 23.0 23.9 33.5 23.8 21.0 17.5 15.2
SiRGIREIEE) 15.8 19.0 28.4 20.1 20.0 16.6 15.2
ST 35.4 31.6 39.9 30.2 23 18.3 15.4
EIRERSES) 22.9 26.7 35.2 28.1 2.1 17.7 15.6
=5t 63.0 37.0 44.8 32.0 22.5 18.9 15.2
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FIKixh B RrRREL

EXREERTHISA LIRS M FE R IE

== [ 28 | E  FE 2% | e8|  P/E TEMEFY1 FREFY2 BFAIE] FE5%  YudEs
1) =
1) EiE 49504.07  +237.96 +0.48%(01/09 ¢ 23.52 24.72 22.20 1.54 +3.00% +3.65%
12) #5500 6966.28d  +44.82 +0.65%/01/09 ¢ 25.87 25.52 22.44 1.14] +1.76% +2.41%
13) BREMESS 23671.35  +191.33 +0.81%(01/09 ¢ 37.11 36.78 28.31 0.58 +1.85% +2.50%
1) EE/TSXEGES 32612.93d +234.29 +0.72%(01/09 ¢ 20.08 19.94 17.14 2.22| +2.84% +2.07%
15 #Z& /BMV IPC 66062.62d +541.61 +0.83%(01/09 ¢ 15.22 14.57 13.24 4.08 +2.73% +3.55%
16) IBOVESPA B 163370.30d +433.82 +0.27%01/09 c 11.81 9.97 9.37 7.37] +1.39% +4.50%
2) EidEHE
21) BREESTOXX 50 5997.47d  +93.15 +1.58%(01/09 ¢ 18.06 18.11 16.52 2.65 +3.56% +3.18%
17) EBF100 10124.60d  +79.91 +0.80%{01/09 ¢ 14.68 14.80 13.68 3.04] +1.95% +1.98%
23 ;EECAC40 8362.09d +118.62 +1.44%01/09 ¢ 17.65 18.37 15.83 3.16| +2.61% +2.23%
24) A TREDAX 25261.64d +134.18 +0.53%|01/09 ¢ 18.19 18.65 16.17 2.33] +3.15% +2.77%
25 FAEE A IBEX35 17649.00 d -5.70 -0.03%/01/09 ¢ 14.89 15.03 14.19 3.16| +1.97% +1.59%
26 E=REMIB 45719.26d  +47.56 +0.10%/01/09 ¢ 13.89 14.13 12.59 4.41] +1.72% +1.35%
27) OMX STKH30 2974.60 +36.66 +1.25%(01/09 ¢ 18.85 17.55 17.46 3.01 +3.18% +3.73%
0 iz 13421.82d  +71.00 +0.53%/01/09 ¢| 18.97 19.59 18.27 2.86| +1.16% +0.65%
3) FeAHBE
1) BEEIEEL 51939.89d +822.63 +1.61%/01/09 d 22.32 21.19 22.99 1.53| +3.18% +2.92%
30 tEEEISE 26231.79d  +82.48 +0.32%(01/09 ¢ 12.33 12.67 11.51 2.94] +2.35% +2.84%
33) IBiF300 4758.92d  +21.27 +0.45%(01/09 ¢ 18.01 16.99 14.77 2.30, +2.79% +3.60%
34) £ /ASX 200 8765.90 +48.06 +0.55%|07:26 | 20.89 20.44 18.41 3.42| +0.59% +1.44%
4) 2Bk
1) EfE B/ pE 22.09 21.83 19.28 +1.95%  +2.60%
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Ei=f ES =] R P/E TE{&FY1 FE{GFY2 REFIZE| F£Z=ST Yid&S
J)NSDQEE=E 13733.40 -39.35 —0 29% 01!09 o 23.68 23.16 20.73 1.66| +2.70% +3.36%
22) $HE SRR (R 27415.46d -126.95 -0.46%/01/09 ¢ 19.08 19.19 18.07 1.84| +2.06% +2.71%
23 RIS RE Rl 14568.19 d -19.79 -0.14%|01/09 ¢ 16.29 16.38 14.98 2.17| +1.72% +2.37%
M NSDQT 2= 12949.92 +108.37 +0.84%|01/09 ¢ 36.05 39.85 32.26 0.70| +3.52% +4.18%
25) NSDQiE®s 7944.76 +68.67 +0.87%|01/09 ¢ 22.55 24.04 18.49 1.18| +6.14% +6.82%
26) NSDQEE(S 504.54 +4.22 +0.84%|01/09 d 19.07 20.03 14.75 2.00 0.92% 0.29%
27) NSDQ{S s 15451.74 -168.03 -1.08%|01/09 ¢ 13.11 12.48 12.37 0.18| -0.67% -0.04%
28) NSDQERAT 4749.07 -47.09 -0.98%|01/09 ¢| 12.47 12.27 10.30 2.55| +3.40% +4.06%
29) HREMETE100 25766.26 +259.16 +1.02%(01/09 ¢ 33.03 31.43 25.93 0.63| +2.05% +2.69%
30) NSDQEER 7515.54 -59.01 -0.78%01/09 | 16.46 16.19 14.81 1.66| +2.85% +3.50%
31 NSDQEERS 23035.30 +220.37 +0.97%|01/09 | 36.23 34.69 26.40 0.38 +1.08% +1.73%
30 NSDQEE¥E 5817.44 +10.22 +0.18%|01/09 ¢ 222.33 195.13 93.62 0.63| +1.93% +2.58%
33) NSDQ 10022851 25536.66 -83.45 -0.33%/01/09 ¢ 32.74 31.15 25.69 0.64 +0.22% +0.85%
349 NSDQ 10088 25770.49 +4,23 +0.02%|01/09 d 33.04 31.43 25.93 0.63] +2.08% +2.73%
35 #A&ArcaE =S --d +0.00 +0.00% -- -- -- 0.00
30) EHEIAMEXESR S 7124.20d  +56.50 +0.80%|01/09 ¢ 41.67 18.47 17.38 1.96/ +3.75% +4.41%
37 £AEIArcatisiE 3639.98 d +24.30 +0.67%/01/09 c 30.11 29.72 25.35 0.84] +1.25% +1.89%
38 AguArca=iSER 15389.35d +147.56 +0.97%01/09 d 34.79 32.78 25.64 0.48 -0.12% +0.52%
39) #A&0Arcafg i hEE 1930.60 d -8.42 -0.43%/01/09 ¢ 13.90 14.15 14.69 3.59| +3.98% +4.64%
40) Ik B 82.14 +0.26 +0.32%(01/09 ¢ 17.80 18.78 19.01 2.03| +12.01% +12.72%
41) EE=1000 3803.90d  +23.70 +0.63%|01/09 d 25.64 25.23 22.10 1.14/ +1.90% +2.55%
41) EEE 2000 2624.22d  +20.32 +0.78%|01/09 ¢ 37.60 37.28 23.92 1.23| +5.73% +6.41%
43) FEE3000 3963.17d  +24.97 +0.63%/01/09 | 26.01 25.60 22.17 1.15| +2.07% +2.72%
44) BIRSR 374.53 +7.22 +1.97%|01/09 ¢ 28.85 24.17 15.10 0.74] +9.42% +10.12%
45) Bt EiEag 7638.78 +202.68 +2.73%01/09 d 38.21 35.38 25.96 0.65 +7.84% +8.53%
46) Kawﬁﬁ 170.61 -0.67 -0.39%/01/09 | 14.94 14.50 12.95 2.37| +3.92% +4.58%

EAR : Bloomberg - 2026/01/12 19



ahikRIRERI= 0]

Dl E B FE IS A bR G R F EIREXIE

== [ 28 | sE EE =% | wERE] P/E RAEFY1 TEEFY2 BAIE] F£2S% YudEES
g o A HbE
1) St e A Hh[E S/ .. 1538.38 -0.71 -0.05%|07:29 17.44 18.34 17.26 2.51| +1.69% +2.34%
) TOPIX 3514.11d  +29.77 +0.85%|01/09 ¢ 18.43 18.67 16.64 2.08| +3.08% +2.80%
) B#E225 51939.80d +822.63 +1.61%01/09 d 22.32 21.19 22.99 1.53| +3.18% +2.89%
49 BAERHE400 31682.84d +288.20 +0.92%|01/09 ¢ 17.66 17.84 16.90 2.06| +3.18% +2.89%
D EHETELE 26231.79d  +82.48 +0.32%/01/09 ¢ 12.33 12.67 11.51 2.94| +2.35% +2.84%
6) JEiFE300 4758.92d  +21.27 +0.45%(01/09 ¢ 18.01 16.99 14.77 2.30| +2.79% +3.60%
N _bstss 4120.43d  +37.45 +0.92%|01/09 d 18.63 15.98 14.30 2.22| +3.82% +4.64%
i FESS 2660.05 d +35.06 +1.34%/01/09 ¢| 54.04 28.99 22.21 1.23| +5.10% +5.93%
0 tAEFEEEE 9048.53 d +9,19 +0.10%/01/09 ¢ 11.31 11.59 10.51 2.71] +1.51% +2.00%
10) =ETAIEX 30288.96 d -71.59 -0.24%|01/09 d 24.24 22.17 17.86 2.23| +4,58% +4.58%
1) KOSPI 4586.32 +33.95 +0.75%/01/09 ¢ 18.42 15.59 10.11 1.25/ +8.83% +8.44%
12) B2EKO0SDAQ 947.92 +3.86 +0.41%|01/09 | 177.44 39.77 39.84 0.42| +2.43% +2.05%
13) #ZE /ASX200 8766.40 +48.56 +0.56%| 07:29 20.90 20.44 18.41 3.42| +0.60% +1.42%
14) EEI550 25683.30d -193.55 -0.75%|01/09 ¢ 21.24 21.28 20.14 1.29| -1.71% -1.40%
19 EEE EZESENSEX30 83576.24d -604.72 -0.72%|01/09 ¢ 20.97 23.60 20.58 1.28| -1.93% -1.62%
16) E RS nSiR 4744.66 d +5.59 +0.12%|01/09 ¢ 15.36 15.65 14.49 4.47| +2.12% +2.58%
17) ERSFEIRFELEKILCT 1686.54d +16.97 +1.02%(01/09 ¢ 16.20 15.80 14.71 4.03| +0.38% +0.69%
18) ZEESESSET 1254.09 d +0.49 +0.04%|01/09 d 15.20 13.98 13.09 4.04| -0.44% +0.56%
19 HEINLESRS 8936.75 +11.28 +0.13%/01/09 ¢ 22.28 16.64 14.14 3.01] +3.35% +3.15%
20) <HFHEENZ SXGATIES50 4954.16 d -2.88 -0.06%| 07:09 38.51 36.92 27.97 291 +1.03% +1.17%
) FEREAEsARE 6348.14 +27.47 +0.43%|01/09 d 10.32 10.20 9.40 3.31| +4.88% +5.00%
) KSE-100 184639.50d -950.38 -0.51%(01/09 ¢ 10.27  8.60 7.73 470 +6.01% +6.69%
23) A8-5BERGEE M 1867.90d  +12.34 +0.67%/01/09 ¢ 18.43 16.16 13.92 1.36| +4.67% +5.48%
29) el fmiRsE 2z iR 23654.30d +127.17 +0.54%|01/09 ¢ 11.92 18.96 --  2.23] +4.55% +5.21%
15) MEFE AT e | 1266.77 d +1.79 +0.14%|01/09 c -- -- -~ 0.83] +1.57% +2.27%
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B+ Ehs pk 7 Ix1/97k xR

AT 7638.78  BERE 747132 ; ; ; ; | |
s o0 BB 767889 1ol b
= 12.73%  ®E 7467.83 :
o 132.46M  LFE# 2
(S| 01/09  TR# 8 !
+BfE - 0 3
«BfE r
Fikle

B Bt HEE | | BB [Ei&  REE
Lo BESE 4555 +10.80%  35.3M | L.EEAS d 177784  -2.25% 3.6M
L R DB IRAS) 21836  +8.66% SOM | L BEEAE d 8L78 -1.33% 581.6K
). EFIR 30118 +6.94% 35M | 3 RRERABERAT d 11179 -1.14% 1.6M
{.we X EEBER AT 1273.88  +6.66%  805.4K | 4. B EEERAT d 6017 -0.81% 1.6M
5. CredofH R ERIERAIRAT 15042  +6.24% 23M | 5o BEEERAS d 20317 -0.74% 6.7M
IR SN 1400.00f  +5.69%  361.1k| | f....Marvell Technology Inc d 83.22] -0.28% 4,0M
. ESERHR AT 345.09  +5.534 93M | 704208 d 18486 -0.10%  30.8M
. FERBIRAE] 394.07,  +4.86%  158.7k | L iiRRAEIRAE d 95897 -0.01% 243.6k
0. FIERERN, 174.87)  +430%  480.0k | V... ZEHEAT d 217.26  +0.44% 1.1M
10, - IEEAT) 344,07 +3.76% 6.6M |10, . SHEENT] d 30093  +0.59% 1.2M
1. wASteraZEH= /A7) 162.61  +3.75% 1AM | 1L EHENE d 19031  +0.99% 2.4M
12, o BHEHENE] 10299 +3.14% LM |12 BEEEEERHBRAT d 24115 +1.37% 1.0M
B 1=\ 17806 +2.84%  1LIM |D.ASEEEREERAERAS d 32363 +17 1.9
I4,.... BIEERSNEIRE) 75.220  +2.30% 3.6M |14 EEEYEE d 6216  +2.09 2.9M
15, BTN 9338 +2.23%  759.0K |l tBEHENT d 3974 +2.13Y 655.8k

EHIFCE : Bloomberg - 2026/01/12 ; EIRREHER] - KREBEZE  MARKRUNAZIRE ERREFTHERTSERNE - 2
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63.87
632,25
179.66
215.33

3.25

3,136.00
12,998.00
17,703.00
820.50
3,152.00
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81,49

233.73
357.65
445,75

64.41

1,062.50
14.89

517.25

SEEE

+0.53
+23.25
+1.60)
+1.83
+0.08

+5.50)
+6.00
+26.26,

-14.70
-0.25
-0.05
+1.25
-0.08
-0.75

b

+0.84%
+3.82%
+0.90%
+0.86%
+2.46%

+0.67%
+0.19%
+0.58%

-3.95%
-0.06%
-0.08%
+0.12%
-0.53%
-0.14%

+294.50%
+59.74%
+7.53%
+220.21%
+101.96%
+490.35%
+54.18%

-99.92%
-97.44%

+25.68%
+49,85%
+30.33%

+4,92%
-09.46%
+31.26%
+13.15%

07:21
07:21
01/09/26
07:20
07:21
07:21
01/09/26

01/09/26
01/09/26
01/09/26

23:00
23:00
07:31
07:31

01/09/26
01/09/26
01/09/26
01/09/26
01/09/26
01/09/26
01/09/26

+4,96%
+1.53%
+5.35%
+1.54%
-11.91%

+4,69%
+4.63%
+6.35%
+5.92%
+0.19%
+5.01%
+13.72%

+2.55%
+1,25%
+0.22%
+1.75%
-0.80%
+2.02%
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EXRKBHSEEERRERG

FERIREE 2025
1Q 2Q 3Q 4Q TF
) Aug-25 +5.45% +8.01% +2.91% +1.72% +4.45%
ERTAERE
Nov-25 +5.54% +7.71% +8.21% 1 +791% 4 +7.37% 4
| Sep-25 +5.45% +8.01% +3.07% +1.97% +4.55%
PRIRIT -
Dec-25 +5.54% +7.71% +8.21% 1 +7.69% 4 +7.31% 4
Jul-25 +5.48% +4.84% +1.52% +0.66% +3.05%
i E
Oct-25 +5.45% +8.01% +5.82% 4 +2.71% 4 +5.45% 4
Jul-25 +5.48% +5.30% +0.83% +0.81% +3.02%
CE
Nov-25 +5.45% +8.01% +7.64% 4 +2.84% 4 +5.94% 4
Nov-25 +5.19% +8.01% +7.61% +3.00% +5.94%
IHS
Dec-25 +5.88% +7.94% +8.19% 1 +533% ¢ +6.83% 1
FOROR | BFTIRRR - 2025/12/30 ; AR R ZEFEESHAADARRABESZEY - AR RERMMFFAES ARRASE - 23
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BlFTE 2B £ -5

B EEVIRIR(%)

BEE4RA i=H si7xB SERR H—%F 2 ETF =%  ERSF RBRIBR
e +21.94 +57.08 +54.88 +54.88 +87.66  +188.86 +171.05 +708.80

ERIZRE : Morningstar - £— 2105238 - #22025/12/31 - E£m11H%2010/10/21
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B SRR AR

L 004% - SHE(EIE - &E - )IDY) - SlaAEEFR) - HtEF=EB-KY)
2. mEE  FERR(IEW) - TAHA(BHE) SKBEER) & :.,ﬂ'ftﬁz%(*”ﬂ)
2025%F12H b2 2025%F11KH EEE
1 ataE 8.04% ataE 7.88%
2 =BE 5.53% AERY 5.44%
3 k7N 5.34% ik 4.92%
4 a7tE 5.24% a2ZES 4.74%
5 B HE-KY 5.15% a)tE 4.54%
6 2ESE 4.81% AR 4.29%
7 iR 4.46% & Ht-KY 4.28%
8 J1ER* 4.11% =BE 4.27%
9 FAR 3.65% =E20 3.92%
10 (=El 3.03% SHE 3.05%
BRICR | E—2R1E - 2025/12/31 - REARBEABEHEAEERERE - MIFFAERZREEENRY - N
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BRRR : B—ErE - 2025/12/31

mEFSHEY 33.07 m HELE 3093
Hih&@ 73 1348 » BEKBEE 10.89

mIEEHAEETTY mEH#EE 1.94

B RN 0.61 W fiEZE 0.22

BEFEE¥E02] mE®RIXEO02

mE5EHE 0.15 m#E T 0.09

wiEE 0.48




hiff S EEE-EXFERIR

B EEVIRIR(%)

BEE4RA i=H si7xB SERR H—%F 2 ETF =%  ERSF RBRIBR
=t +20.04 +50.73 +43.50 +43.50 +65.64  +11594 +116.69 +714.10

ERIZRE : Morningstar - £—231%E238 - #%2025/12/31 - E£m17H%2004/03/05
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1. 008% : FEFS(Bhe) ~ SHE(BES - 8568 -~ )II)

2. S "3—7%3(1’\%@'5 iT89) - SHAE(BE - EtE)  BEHEEFRER) - Htt
B (BH-KY)

2025%F12H b2 2025%F11R1 =2
1 =t 6.79% =p-15 7.46%
2 ik 5.22% ik 5.19%
3 atE 5.20% atE 5.04%
4 +BE 4.53% B HE-KY 4.75%
5 g B -KY 4.28% =BE 4.54%
6 SES” 3.83% =El 3.78%
7 J115A# 3.72% 2& 3.24%
8 =gl 3.41% J1188 3.20%
9 =P 3.01% iR 3.17%
10 AFHGE 2.84% SttiE 3.10%

ERAR  B—2R1E 20251231 REAPBEIESHHEESRERE - MIFLFAXRRZREBEANR -
*RATEART T AER
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mEFTFHH 3104 m¥FEF 2673
HihEFE 1114 » EREKRIBE 951
miBEEHEEE 814 mERMM 2.19

W finiEs= 0.39 mERiz=0.28
BEmI=023 W ZEi2 T2 0.08
mifE 1027

BRRR : B—ErE - 2025/12/31






ARREFMECE RS

m iR -

— BIFr/ P& B RS IR B 99%/89% - FRET AR K EE S IERERZ94% L H
5% ~ 83% L F5% -

—HEFTEFREEEFERN LTERE/AETE/ A& THE - Bz - BR
CCL/PCB ~ S BHAE - f0iEiE ~ AlEIn - AIFTENRESRER - RN
WS o FERS RN - RS NFAIERInA KA -

—=BQ3 GDPYF - CPI 11H#EYf ~ fk#%EISM 12807 ~ 20 PCE OB - &
AEO12HBF - BRIEZEISM 125 Mg - ADPIERFIBMEL2ZBE AL | Bt
EB11HCPIGFE - BAASPMI 128 MNZ , KEASPMI 128017 ~ HO1183%
= BEE/ IxEE/EEEERE/LEZEFEMNEILIREY ; 8&5MAFE1]
B/EOL2RFEARY - TEHRGE LI2eE22025FGDP - SRI11IANBISE L
T RAALE /AR RIEIR LI - BHis=PMI 12BHR#EIF ; HARRIESE
PMI 12H A8 - TEEETEILRALE - LH11REE ; MERERPMI 12H
Bt~ 12HEORALS -

— 2IKBABIBNBAETAE - Fed 12BBERERHIZHESRERE - ECB 1282
BERS - BOJ 12872 - RIRERER - By - AR - FEREFHE - )
HEGFDRN LAERE/STESE/AEE - 8 - EJR - CCL/PCB ~ 53
FmAr - soEis - AIER - ARTERREERER -

34



F/INVEZE

HeviE Ty 2010/10/21

vl map=n REEE PN

T el RR4
AEE B R A2B2%
|$EE B TISARE B U BY o B
FE

REA  ENEES RERT iRV S i

=0 TS (ASREY/I2REY/TISASREY)

5 9 - ‘n;::l:lg o f—
gﬁ (1):24‘: §|¢a§g> ) R S 0.16%
BiEHEX S5 BEEXHA

CEVECTE O EEINES (—ART+38)
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BEFEREME BRAMSMEARENARE - ESEBNIERKERNAE - —FR—FoWERNESFCRSEERERESETILRE - 18
REREEMNFECREARFRESIERE -  Z2HNRERBAE "ESARBMSRIERE, - EARENSRAEELTISRRERELET
BESEREMSRD BRE, FH  ZNEREGEBRE 5 FESFERPEREE - LIREEEFTFTUSESR - 2HBRR1I-RRS ALk - HF
HANREBES - BERDPEHRER—RHERRRBHSEEKSER - |ARSMERRAGN . RERNERELR - ERERE - EXRERE - fE
HERE)  FEEAREE—KE  REANBIEMREESERNERE - FREANIEPBESNEFFAQRGKRNHE  ROAGESRESEE
g - BEZEETEZHERENF(CREE - Alpha - Beta K Sharpe EF) T ZEPEREESFREGTER AEXRARATHILZ "ESEUN

ARIRIEESASERE, (https://www.sitca.org.tw/index_pc.aspx)E:f °



https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢
https://www.sitca.org.tw/index_pc.aspx)查詢

AN CES

HEEAE [EakadiEnE-%o pavl= 2004/3/5
EEFE Rl RE R e
sHEEE  El=k N
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hi% EEXBIIARCSP 2026 FEASZ LFAIEEF1E 34%

BEATHERET) 1Q25 2Q25 3025 4Q25F 2023 2024 2025F 2026F 2027F
Meta (Facebook) 12,941 16,538 18,829 JARNN 21,266 37,256 70,085 109,310 121,206
Amazon 25,019 32,183 35,095 30,605 48,133 82999 122,902 142,798 161,419
Microsoft 16,745 17,079 19,394 23,595 35,202 53,252 16,813 108,128 122,251
Google 17197 22,446 23953 28,514 32,251 52,535 92,110 115,724 130,157
Oracle 5,862 9,080 8,502 12,033 6,935 10,745 35477 56,040 68,745

ERCOPEESE 17,764 97326 105773 116,524 149,787 239,087 397387 532,001 603,784

FIRE (%) 1Q25 2Q25 3Q25 4Q25F 2023 2024 2025F 2026F 2027F
Meta (Facebook) 102.2 1023 128.0 51.0 (13.3) 36.6 88.1 56.0 10.9
Amazon 67.6 82.7 5.2 10.0 (17.5) 124 481 16.2 130
Microsoft 529 2 300 493 421 5.8 383 408 131
Google 43.2 10.2 83.4 99.7 24 629 53 256 125
Oracle 250.2 245 269.2 203.1 38 549 230.2 58.0 22]

ERCPEESE 69.2 74.9 129 52.7 26 59.6 66.2 339 135
ERICE © KGI - 2026/1/9 ; EIRREMRBES - RAKELZE - TARRLAZERE - ERREFTEERHSBERME - 38
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hi51#%2025-26F CSP EAXASZH R EIEZFIE65%

32%

Capex, US$Smn 2021 2022 2023 2024 2025F 2026F 2027F
Meta 18,567 31,431 27,266 37,256 70,085 109,310 121,206
Amazon 55,396 58,321 48,133 82,999 122,902 142,798 161,419
Microsoft 23,216 24,768 35,202 55,552 76,813 108,128 122,257
Google 24,640 31,485 32,251 52,535 92,110 115,724 130,157
Oracle 3,118 6,678 6,935 10,745 35,477 56,040 68,745
Baidu 1,689 1,586 1,580 1,130 1,726 1,717 1,702
Alibaba 8,311 5,014 4,477 10,542 17,993 19,788 20,253
Tencent 4,808 4,611 3,017 9,675 12,292 13,659 14,717

Hyperscale subtotal 139,745 163,894 158,861 260,433 429,398 567,165 640,456
Apple 10,388 11,692 9,564 9,995 13,599 15,146 16,406
IBM 2,062 1,346 1,245 1,048 1,475 1,552 1,583
Coreweave N.A. 72 2,943 8,702 14,993 26,433 19,976
Nebius 606 750 1,073 808 4,205 11,625 13,500
Dell 2,796 3,003 2,756 2,652 2,701 3,009 3,072
Salesforce 717 798 736 658 696 835 905
Netflix 525 408 349 440 588 614 657

Enterprise subtotal 17,094 18,069 18,666 24,302 38,256 59,214 56,099

Total 156,838 181,962 177,527 284,736 467,655 626,379 696,555

YoY growth, percent 2021 2022 2023 2024 2025F 2026F 2027F
Meta 22.8 69.3 (13.3) 36.6 88.1 56.0 10.9
Amazon 58.1 5.3 (17.5) 72.4 48.1 16.2 13.0
Microsoft 32.0 6.7 42.1 57.8 38.3 40.8 13.1
Google 10.6 27.8 2.4 62.9 75.3 25.6 12.5
Oracle 70.1 114.2 3.8 54.9 230.2 58.0 22.7
Baidu 129.1 (6.1) (0.4) (28.5) 52.8 (0.5) (0.9)
Alibaba 30.3 (39.7) (10.7) 135.5 70.7 10.0 2.4
Tencent (15.9) (4.1) (34.6) 220.7 27.1 11.1 7.7

Hyperscale subtotal 33.5 17.3 (3.1) 63.9 64.9 32.1 12.9

BRIZE : KGI - 2026/1/9 ; {EIRR{EHLERF] -

AREHBEZE  TARRMDAZIRE  BERREFRERHSERME -
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700 + (US$bn) C—Total —o— YoY (RH9) - 70%
61% 61% — . Tencent paiq,
i Alibaba 39
500 - B 60% ™ % oy
||t sox
500 - ‘<\
- 40%
400 - L 20%
13%F 20%
300 -
% \
200 4 - 10% Microsoft
L 0% Alphabet AN
20%
100 A H H H | 10%
0 T 1 1 1] ] 1 1 1 '20%

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
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Top Down Forecast ($Millions) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E

Semiconductor Revenues 338,900 412,200 468,800 411,909 438,979 555,994 574,084 526,864 628,102 820,120 1,150,011

Y/Y 1% 22% 14% -12% 7% 27% 3% -8% 19% 31% 40%

Semi Capital Spending 61,701 84,050 96,946 99,054 110,778 145,884 170,439 158,508 161,678 170,000 220,000

Y/Y 4% 36% 15% 2% 12% 32% 17% -7% 2% 7% 29%

Wafer Fab Equipment (WFE) 35,300 48,000 55,000 50,900 61,000 86,000 95,000 95,000 100,000 107,000 135,000

Y/Y 9% 36% 15% -7% 20% 41% 10% 0% 5% 7% 26%

Lithngraphy Stepper Market 6,124 8,149 10,640 10,756 12,738 16,452 16, 857 25,257 24,930 29,742 34,245
1% 33% 31% 1% 18% 29% 50% -1% 19% 15%

Estimated WFE 2020 2021 2022 2023 2024 2025 2026E 2027E 2025E ZOZGE 2027E

Multi-National 4,500 14,500 14,000 16,000 12,000 S 12,000 11,000 12,000 -8%

Domestic China 6,000 7,500 10,000 23,650 26,000 21,000 23,000 23,000 -19% 10%

Lagging Edge F/L (=>20nm) $ 10,500 $ 22,000 $ 24,000 $ 39,650 $ 38000 $ 33,000 $ 34,000 $ 35,000 -13% 3% 3%

Y/Y 5% 110% 9% 65% -4% -13% 3% 3%

Multi-National $ 25500 $ 31,500 $ 38000 $ 30,350 $ 33,500 $ 41,000 $ 58,000 $ 70,000

Domestic China - - - - - - - - - -

Leading Edge F/L (<=16nm) $ 25500 $ 31,500 $ 38000 $ 30,350 $ 33,500 $ 41,000 $ 58,000 $ 70,000 22% 41% 21%

\ 744 22% 24% 21% -20% 10% 22% 41% 21%

Multi-National $ 12,550 S 14,688 S 15,500 S 7,000 S 6,000 S 9,000 S 11,000 $ 14,000 50% 22% 27%

Domestic China 2,450 2,813 2,500 1,000 1,000 1,000 1,000 1,000 0% 0% 0%

NAND $ 15000 $ 17,500 $ 18,000 $ 8000 $ 7,000 $ 10,000 $ 12,000 $ 15,000 43% 20% 25%

Y/Y 36% 17% 3% -56% -13% 43% 20% 25%

Multi-National $ 1,300 $ 12,750 $ 14,250 $ 12,000 $ 15,500 $ 21,000 $ 29,000 $ 38,000

Domestic China 8,700 2,250 750 5,000 6,000 2,000 2,000 2,000 -67% 0% 0%

DRAM $ 10,000 $ 15000 $ 15000 $ 17,000 $ 21,500 $ 23,000 $ 31,000 $ 40,000 7% 35% 29%

\ 744 11% 50% 0% 13% 26% 7% 35% 29%

Total WFE $ 61,000 $ 86000 S 95000 S$ 95000 $ 100,000 $ 107,000 $ 135,000 $ 160,000 7% 26% 19%, 1

Y/Y 20% 41% 10% 0% 5% 7% 26% 19%

ERHER : Cantor - 2026/1/8
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SHEEE (T8 2024 2025F 2026F 2027F
% ASIC Google 2,099 2,521 4,516 6,030
0 6570 AWS 1,105 1,600 2,428 3,360
Meta 300 350 400 650
80 Microsoft 60 60 200 400
0 GPU NVIDIA 3,838 5310 6,827 6,544
AMD 490 627 655 1,060
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GB200 Vera Rubin
Cold Plate 2 2 5
QD (pairs) 6 6 12
Compute tray

Content Value 1,740 1,740 3,500~4,000
Difference +0% +101%~130%
Cold Plate 2 3

QD 0 9
Switch tray

Content Value 500 1,110

Difference +122%
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Lid 800~1,400W Blackwell <20 USD
Vapor Chamber Lid 1,500~1,800W Rubin? 50~100 USD
P ' ! Rubin Ultra?
] ) Rubin?
Micro-Channel Lid >1,800W Rubin Ultra? 250 USD
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Shipment estimates
2025E  2026E___ 2027E _ 2028E

Revenue estimates

New

Global TAM (US$m) 33,714 43,188 53,579 49,476 Global TAM shipment {k units) 406,284 425469 461,270 477,117

Below 400G 16,931 16,114 14,450 11,602 Below 400G 361,190 366,238 374554 377,601

400G 4372 1,439 1,186 689 400G 19,008 6,844 6,559 5,101

800G 10,451 15,223 12,176 9,805 800G 23,753 38,220 37,421 40,131

1.6T 1,960 10,412 24 977 18,500 1.6T 2,333 14,167 41,855 42,405

3.2T - - 790 8,881 3.2T - - 882 11,879

Old 2025E 2026E 2027E 2028E Old 2025E 2026E 202TE 2028E
Global TAM (US$m) 24.103 30,217 36,766 44717 Global TAM shipment {k units) 392,480 _405.752 _420.661 _436,550

Below 400G 16,796 12,590 10,933 8,306 Below 400G 373,244 358676 346,106 309,329

400G 1.863 1,050 1,043 924 400G 7,994 5,631 6.503 7,967

800G 4619 13,059 17,343 21,946 800G 10,287 36,355 55,713 91,928

1.6T 825 3,518 7,446 11,920 1.6T 955 5,091 12,338 25,545

3.2T - - - 1621 32T - - - 2,180

New vs. Old 2025E 2026E 2027E 2028E @l New vs. Old 2025E 2026E 202TE 2028E
Global TAM (US$m) 40% 43% 46% 11% Global TAM shipment {k units) 4% 5% 10% 9%
Below 400G 1% 28% 32% 40% Below 400G -3% 2% 8% 22%
400G 135% 37% 14% -25% 400G 138% 22% 1% -33%
800G 126% 17% -30% -55%  B0OG 131% 5% -33% -56%
1.6T 137% 196% 235% 55% 1.6T 144% 178% 239% 66%
3.2T 448% 3.2T7 445%,
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SpaceX (Starlink) 10839 9384 42,000
Eutelsat OneWeb 656 651 650~7,000
Amazon LEQ 182 180 3276
Telesat 0 0 198
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