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MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400425

2026/4/29 00% 00% 00% 00% 00% 984% 16% 0.0%
202606117 00% 0.0% 00% 00% 00% 00% 98.0% 20% 0.0%
2026729 00% 00% 00% 00% 00% 73% 908% 19% 0.0%
202619116 00% 0.0% 00% 00% 06% 143% 834% 17% 0.0%
20261028 00% 00% 00% 00% 15% 189% 779% 16% 0.0%
202611219  00% 00% 00% 03% 45% 290% 649% 13% 0.0%
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20265 20265 *RIRFE(
(& 7E)(F) YOY(F) (2026/3/18)

aiEs0 47,348 +42.47% +27.89%
2F 37,225 +49.49% +33.36%
&l 6,446 +10.5% +9.03%
EE 1,681 +44.22% +5.04%
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Sk Ik TR (LT BT E

2 F (102 5T) 2021 2022 2023 2024 2025 2026F 2027F
=] 3,917 3,771 2,682 3,780 4,344 5,738 6,857
SREISgaES) 3,320 2,755 1,844 2,607 2,626 3,256 3,832
i 1,914 2,147 1,698 2,249 3,101 4,335 5,406
EFRGIREES) 1,317 1,130 860 1,075 1,383 1,854 2,382
=Yt 597 1,017 838 1,173 1,718 2,482 3,025
B BRI 180 3R (%) 2021 2022 2023 2024 2025F 2026F 2027F
=) 78.1 (3.7 (28.9) 40.9 14.9 321 19.5
SEEIBeES) 97.4 (17.0) (33.1) 4.4 0.7 24.0 17.7
ol 51.7 12.2 (20.9) 32.4 37.9 39.8 24.7
EF RO STESE) 77.1 (14.2) (23.9) 25.1 286 34.0 28.5
=L 15.2 70.4 (17.5) 39.9 46.4 44.5 21.9
P/E (X) 2021 2022 2023 2024 2025F 2026F 2027F
s 30.2 313 44.1 313 27.2 20.6 17.2
SEEIBeES) 19.5 236 35.2 24.9 24.7 19.9 16.9
T3 496 442 55.9 42.2 306 21.9 176
ET RO EES) 316 36.8 48.4 38.7 30.1 225 17.5
arEE 893 52.4 63.6 45.4 31.0 21.5 176
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{BI A 28 EMS (1.7) 3.7 248 349 255 29| 157 126 100 IKE (50.7) 84 279 (39.1) 622 83| 458 147 135
EE 345 205 540 1e2 852 418 411 211 152 Ef (13.6) 68 127 (51) 325 153 209 158 137
EREIERE 151 24 (1.7) 595 507 494| 499 338 229 ¥E{p (63.1) (50.5) (82.6) (71.7) 10736 465| 265 60.8 279
ABF 1025 (68.1) (70.1) 915 2259  747|159.7 49.2 300 @I 3zt (Mo 173 (1%.) 167 133 159 137 122
|CEE 5t B #5 9.8 53 M9 (1.7) 767 468| 698 434 269 Bt 100.0 (45.2) 180 (14.2) 65 149] 145 140 122
S (24.4) - - . 19653 27.5| 1105 5.3 42  H/EFEF 0.1 (22) 491 (13.3) 274 53| 109 8.7 8.6
i@ PCB 226 (1090 460 417 489 31.2| 408 257 193 T EHEE 52 (142) 66 34 263 11.7| 452 294 231
D] 755 94 81 611 466 29.2| 280 198 164 HiTE (12.7) (44.8) (88.9) (35.2) 326 269 224 140 118
CcL (14.1) (0.4) 93.0 482 650 53.9( B80S 46 303 EiEME 19.7 (94.4) 6316 (53.3) (267) 293| 7.8 121 8.4
—EFEENL 704 (1.5 399 464 457 226 31.0 2.3 174 HEE (75.4) (89.0) (41.0) . - (17.6)) (74.2) 327 383
“WmEERT 56.3 (30.1) (226) (11.6) 199 17.0| 180 150 128 §EEH® (46.5) 176.4 27 (1.5 427 | 172 100 #NA
FHERTF 284 (37.) 282 (200) 361 208| 344 230 183 EE 03 753 (7.7) (42.8) 1320 138 (1.0) 128 1.0
B - - - 1081 (31.2) 107.4| 4467 779 366 LK 127.3 268  (0.3) (44.7) 1005 455) 97.2 260 173
EE 22 57 58 A7 5.2 501 270 256 244 ZE (37.8) 1855 527 (5.9) (4500 592 74 133 8.5
ICEE ET (B HBE 1E) (29) (326) 298 (39 (1.3) 403| 198 202 162 EBE (1.9) 416 337 1.8 316 303 364 260 190
FHEEMS (26.5) 4.1 7.4 (147 7.4 14| 146 136 127
[EEFE /4.6 (2830 135 64 421 23| 410 90 232
AETE 48.8 (41.4) 1210 463 1007  61.3| 1445 716 429
AZiEER 736 9.2 345 195 315  420| 403 306 216
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== glE Fes 0 8 WRS|  P/ETREFYIIRMEFY BRI £E5% VdEsH
30 dBE9Arca SRR 16217.08d  +251.65 +1.58%04/17  33.86 24.29 19.51 0.47 +5.25% +5.85%
) EIArca 2358.95d -122.31 -4.93%04/17 d 16.93 11.28 11.95 2.96| +27.05% +27.77%
1) B AR IR 97.41 1.07 1.09%(04/17 d 20.30 22.90 17.67 1.80 +32.84% +33.59%
11)|@Z1000 || | 3886.69d| +47.79 1+1.24%04/17|] 25.47] 21.5¢] 18.78] 1.13] +4.12% +4.71%
4)) BE2000 g 2776900 +57.30 +2.11%04/17 ¢ 38.89 26.56 19.14 1.15 +11.89% +12.52%
19 BE3000 4056.05d  +51.47 +1.29%04/17 d 25.89 21.75 18.80 1.13| +4.46% +5.05%
) EiEER 410.91 +12.53 +3.15%04/17 d 25.87 13.95 11.83 0.84 +20.05% +20.73%
1Y) S EEE 0555.88  +226.54 +2.43%04/17 d 44.04 23.76 18.06 0.54) +34.91% +35.67%
46) KBWERAT 169.28 +2.35 +1.41%04/17d 13.65 12.55 11.44 2.39 +3.11% +3.69%
A7) BN FREE 1154.41 -3.87 -0.33%04/17 d 21.05 19.73 17.89 2.83 +8.08% +8.70%
HeAME

) BB A E A/ . 1658.55 -7.95 -0.48%04/17 4 19.52 18.09 16.35 2.36 +9.64% +10.26%
) TOPIX 3760.81d  -53.65 -1.41%04/17 ¢ 19.55 17.78 15.66 1.98/ +10.32% +9.31%
3 BEE225 58475.90 d -1042.44 -1.75%04/17 d  23.93 23.47 21.48 1.38 +16.16% +15.10%
) BHAEBE400 34050.48d -497.86 -1.44%04/17 d 18.77 18.00 16.07 1.93) +10.89% +9.87%
OF-7::3)5k3 26160.33d  -233.93 0.89%04/17 4 12.82 11.64 10.41 2.90 +2.07% +2.01%
i) IBiF300 4728.67 d -7.94 -0.17%04/17 ¢ 18.02 14.73 12.93 235 +2.13% +5.29%
N bisss 4051.43 d -4,12 -0.10%04/17 d 17.14 17.10 14.00 2.29 +2.08% +5.23%
9 Flsad 2743.71d  +10.14 +0.37%04/17  37.61 37.57 23.26 1.15| +8.41% +11.75%
0) tRA PR3 8845.02d  -60.09 -0.67%04/17 d 11.87 10.68 9.44 2.71 -0.77% -0.82%
10) SEETAIEX 36804.34d -327.68 0.88%04/17 d 27.81 18.95 15.75 1.87 +27.07% +27.07%
11) KOSPI 6191.92 -34.13 -0.55%04/17 d 22.41 8.27 6.65 1.05 +46.93% +46.18%
1)) EREKOSDAQ 1170.04 +7.07 +0.61%04/17 ¢ -~ 33.40 33.40 0.55 +26.43% +25.78%
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B EEVIRIR(%)

BEE4RA i=H si7xB SERR H—%F 2 ETF =%  ERSF RBRIBR

e +21.93 +49.68 +2193 +12495 +10246 +197.14 +184.540 +886.2

ERIZIRE - Morningstar - £—23i%E%I8 - #%2026/3/31 - E£mM11H%2010/10/21
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3 FE R 6.8 AXE 6.28
4 ANE 6.39 BEE 5.28
5 REE 5.08 PR 5.25
6 % 4.95 TBE 3.51
7 = 4.9 7 3.38
8 s 45 4.34 R 3.2
9 (535 4.03 (35 2.77
10 N 3.51 iR 2.55
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hiff S EEE-EXFERIR

B EEVIRIR(%)

BEE4RA i=H si7xB SERR H—%F 2 ETF =%  ERSF RBRIBR
=t +19.89 +43.91 +19.89 +93.61 +78.13 +13400 +14566 +876.00
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CSP{s&EShsz i FRR AL

b2 AT A ACSPE A H FERI (1082 5T)

2022 2023 2024 2025 2026E 2027E
MSFT 28 41 76 118 163 194
AMZN 64 53 83 132 197 230
Google 31 32 53 9N 178 214
Meta 32 28 39 69 126 160
Oracle 7 7 11 35 60 75
Top 5 162 161 261 446 723 873
YoY 19% 0% 62% 1% 62% 21%
ERHOR : GF Securities (Hong Kong) Brokerage - 2026/4/14 ; {EIRRIEM RS - RAHREZE - TARRMAZIRNE ERRETREFHSBERME - 25



MAAI LLM ARRFFERKED
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ASICE R RZEFEBGPUNIA

EIXAINNZESRTHISRERA
| 2024 | 2025E | 2026E | 2027E

GPGPU (Units m)

NVIDIA 3.9 6.0 8.5 7.5
AMD 0.5 0.5 0.7 0.9

Others 0.7 1.3 1.6 2.5
Total 5.1 7.8 10.8 10.9

YoY 160% 53% 38% 1%
ASIC (Units m)

Google 2.8 2.9 4.5 8.8
AWS 1.0 1.6 2.6 3.1
Meta 0.2 0.2 0.3 0.5
MSFT 0.1 0.1 0.2 0.5

Other ASICs 0.3 0.8 1.1 1.5
Total 4.3 5.6 8.7 14.3
YoY -38% 32% 56% 64%

27
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AlFEISIEESERERFELEZT

SRERERFHEBIER

Revised Prior Change (%)

NTS billion 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
Revenues (USS in mn) 167,960 221,550 258,379 165,453 214,293 252,989 2% 3h 2%
Revenues (NT§ in bn) 5,320 7023 8,191 5,267 6,836 8,070 1% Ih 1
Gross profit 3,502 4526 5,330 3,390 434 5,177 % 4% 3%
GM (%) 65.6% 64.4% 65.1% 64.4% 63.4% 64.2% 144bps 105bps 92bps
Operating profit 3,029 3859 4554 2912 3,684 4414 4% 5% 3%
OPM (%) 56.9% 54.9% 55.6% 56.3% 53.9% 54.7% 165bps 105bps 92hps
Net profit 2,575 3,244 3818 24T 3123 3,732 4% 4% 2%
EPS (NT$) 99.31 12511 4.2 95.50 120.44 143.92 4% &% 2’
Operating Assumptions

Capacity (‘000 wafers, 12" equ) 16,446 17414 17,72 16,446 17526 18,061 0% 1% -2%
Shipment (‘000 wafers, 12" equ) 16,676 17491 17436 16,151 17432 17,935 3% 0% -3%
Shipment utilization (%) 101% 100% 98% 98% 99% 99% 319bps 97bps 91hps
Wafer ASP (USS) 8,445 10,448 11,929 8,618 10,285 11,681 2% 2% 2%

ERIFOR : JP. Morgan estimates - 2026/4/17 ; EIIRIEH A - RBEEZE - MARKRDAZIRE - ERREBRERHBERME -
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Global substrate demand breakdown

Demand Summanry YoY %

2025-28
{bn mm?) 2024 2025 2026e 2027e 2028e 2025 2026e 2027e 2028e CAGR
Al server & switch 2,448 4,634 8,301 13,638 21,522 B9% T9% 64% 58% 67%
Regular server 3,210 3,243 3,682 2,911 4,183 1% 14% 5% T 9%
Consumer 3,812 3,431 2,941 2,006 3,055 -10% -14% 2% 2% -4%
Total 9,470 11,308 14,924 20,555 28,759 19% 32% 38% 40% I69%
Demand Mix
b 2024 2025 2026e 2027Te 2028e
Al server & switch 26% 41% S56% 66% 75%
Regular server 34% 29% 25% 19% 15%
Consumer 0% 3096 20% 15% 11% 38
Total 100% 100% 100% 1003 100%:

ERAR © J.P. Morgan estimates - 2026/4/17
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CPO penetration rate (%) Transceiver (B00G+1.6T+3.2T) CPO (800G+1.6T+3.2T)
2025 0.0 25 0
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HEE (B3E) 2024 2025 2026F 2027F
PC 247.6 270.8 241.3 246.3
0 7 = 4k 1,226.5 1,246.8 1,098.5 1,131.5
iPhone 225.9 236.9 244.9 252.2
Android 1,000.5 1,009.9 853.7 879.3
Sl 12.1 12.5 15.5 16.7
B A ERSS 11.4 11.3 13.6 14.0
Al{E AR 28 0.7 1.2 2.0 2.7
FIBIER (%) 2024 2025 2026F 2027F
PC 2.2 9.4 (10.9) 2.1
%0 2 7| = it 3.6 1.7 (11.9) 3.0
iPhone (2.0) 4.9 3.4 3.0
Android 4.9 0.9 (15.5) 3.0
Sl 6.5 3.8 23.9 7.6
B A ERSS 2.4 (0.4) 20.0 3.0
Al{S 23 186.3 70.3 60.6 40.0

ERHR : Gartner ~ lEFEE - 2026/4/16
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