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"“*JH’FA ML 2492.96 09/04¢ 3938 21.85 1676 137
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MEETING 350- 375- 400- 425- 450- 475~
DATE 375 400 425 450 475 S00

2026/9/16 31.8% 68.2% 0.0% 0.0% 0.0% 0.0%
2026/10/28 22.6% S7.7% 19.6% 0.0% 0.0% 0.0%
2026/12/9 9.0% 36.5% 42.7% 11.9% 0.0% 0.0%
2027/1/27 6.5% 28.9% 41.0% 20.4% 3.3% 0.0%
2027/3/17 4.0% 20.4% 36.4% 28.2% 9.8% 1.2%
2027/4/28 3.4% 17.9% 34.0% 29.4% 12.5% 2.5%
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2N EFIEETE
. e ShEEE] BB E 1R == (96, =T 5T 1E)
AESEBUZT AT EEEE  Apr-26 May-26 Jun-26  Jul-26

ShEEET BS 48 28 48.1 47.2 59.4 61.9 52.5
8 45 22 1.5% 8.2 0.9 1.8 3.2 2.0
5 48k 0.8% 3.3 3.2 0.5 4.8 0.8
=B 1 1.9% 14.1 7.6 14.0 16.7 13.9
e At 229% 224 22.5 17.6 31.3 22.5
¢ BA S A4 2.0% 5.8 1.7 3.3 10.6 0.5
(e 2.3% 0.5 5.3 3.4 0.2 1.6
oA 6B 2.3% 4.6 9.6 16.5 243 8.4
v T = 1.0% 0.9 1.4 12.3 6.4 175
EF=MEG 425%  45.9 61.2 79.9 71.7 62.2
=3 aT 359% 897 67.2 81.9 89.5 85.8
7 & 158 B 55 A

£ = 39.2%  62.6 63.9 83.6 88.9 70.1
b [ 17.4%  29.0 37.5 37.2 47.2 36.1
SES 4.5% 33.3 48.7 37.9 37.1 33.4
= 1755 18 7%  61.7 31.6 52.3 61.1 56.4
BRI 11.3%  21.8 29.1 53.9 33.1 35.3
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F-(F)HH] # _F 4 5] ¥4 # E F # £ F 5 F
(voy) (saqr) (saar)

1145 8.76

F1E 5.54 0.92 3.73

F2E 7.71 3.84 16 28

F3E 8. 42 1.6 6. 73

Fatk 12 95 6.51 28 71
115 5 (f) 11.05

F 1%E (1) 15 43 2.46 10.19

2 7%E (p) 12.93 1.39 570

F 3 % () 11 .42 056 2 28

F 47 () 537 133 5 42
116 5 (£) 6.04

F1FE (D) 5 .43 215 8. 88

§ 2= (D) 6. 48 1.98 817

F 3 2= () 5. 94 0.59 2 .39

43 (D) o 27 141 5. 76 11
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O REREG

B BEHFEL %
My b i o (G B S
£ (E)B] 4 o 48 15 (FOB) i O 48 {4 (CIF) i A3 2
e i rg F ki g F A A
1145 639 983 34.75 483.543 22.62 156.440
F1FE 129 538 17.45 105913 16.11 23 625
2 153 711 34 08 121,611 24 61 32,100
F3FE 169 334 3646 125 826 24 B8 43 509
F4a4E 187 400 48 85 130,193 24 26 57,207
1155-(D) 203,589 41.19 687.548 42.19 216,040
F1FE() 195 728 51.10 142 782 34 81 52,946
2% (p) 220,926 43 .73 176431 45.08 44 494
F£3F(D) 238,005 4055 181,715 44 42 56,290
FA4FE(D) 248,930 3283 186,620 43 34 62,310
116 4 (1) 1.072.526 18.70 792262 15.23 280,264
F1FE(D) 247 328 2636 185909 3020 61419
#F2E(D) 261.080 18.18 198.860 12.71 2,22
= 3F(D) 276 381 16.12 202167 1126 74,214
47 () 287 737 1559 205 326 10.02 82411
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1Q 2Q 3Q 4Q 2
May-26 = +14.55% +10.83% +9.44% +4.65% +9.64%
I [ e
Aug-26 +1543% T +1293%1 +1142% % +537% % +11.05%f
Mar-26 +11.56% +8.73% +7.03% +2.60% +7.28%
L1 TT e e S e I
Jun-26 +14.55% 1 +11.02%1 +9.09% 1 +412%*1 +9.45%1
o | P20 +13.19% +8.30% +6.05% +2.30% +7.22%
" Jul-26 +14.55% 4 +10.96% 4 +1063%} +6.04% 4 +10.35% 4
| AP +12.95% +8.05% +6.51% +3.56% +7.56%
- Jul-26 +1455%%  +11.05%%  +1085%*% +5.84% 4 +10.38% 1
i Jun-26 +14.32% +7.70% +3.90% -236% +5.64%
R e R e Y w
Aug-26 +14.32% 1 +8.03% 1 +4.49% 1 181% 1 +601% 1 .
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SikREMNBELE

BMS0EHIRI2026/2027 FIIEBE LS

VAR 1
2026 20264 20274 20275
(f&7T)(F) YOY(F) (f&7T)(F) YOY(F)
50 55,765 +74.2% 72,087 +29.3%
A (51,072) AR (+52.9%) A% (63,250) A2 (+23.8%)
Al - EEREEE LA ARELMET)
. 72,087
70000 | AHEE oD sg  2026F WA 2027F BAIR
oy TEEHSE 55,765 BEER BEEE  BEEN BEER
0000 . 2330 A&MEE 28024 +2126 36056 +3,809
40000 33,408 2408 B Lo A} 1,931 +553 2,466 +835
0000 o S 2344  EFRE 1,100  +402 2143  +1,017
20000 1303 EIEH 1,036  +303 1,772 +793
10000 2317 B 2741  +294 3300  +302
0
2023 2024 2025  2026(F  2027(F) 2357 =] 555 +159 590 +150 .,
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SO EIREERTFEG

EPS growth (%) Div. Yield (%5) ROE (%)

FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27
Cement & Construction 1159.6% 15.6% 16.8 14.5 0.4 0.4 8.6% 16.2% 4.7% 5.4%
Fabless 56.4% 46.0% 40.5 27.8 50.0 35.1 0.4%% 0.6% 30.4% 31.1%
Financial 18.9% 5.4% 154 14.6 0.1 0.1 59.8% 62.7% 12.4% 11.6%
Internet 28.5% 21.4% 33.0 27.2 15.0 136 0.7% 0.9% 17.1% 18.9%
IT distributor 104.5% 19.3% 21.9 18.4 31.6 28.4 0.4% 0.6% 21.6% 23.1%
LED/Panel 26.8% 24 3% 19.1 15.3 5.8 5.7 1.5% 1.9% 14.8% 18.2%
QEM/EMS 39.2% 30.0% 20.4 15.7 2.7 2.5 4.5% 5.9% 20.1% 24.3%
PC periph. & Component 79.2% 49.6% 40.2 269 21.5 17.7 0.5% 0.8% 22.3% 27.6%
Petrochemical MM 54.9% 41.3 26.6 1.2 1.2 3.5% 5.4% 5.1% 7.6%
Semiconductor 56.2% 40.7% 26.0 18.5 4.1 2.0 2.4% 2.9% 35.4% 36.4%
Steel 338.1% 33.3% 255 19.1 0.5 0.5 7.0% 7.8% 4.5% 5.8%
Auto 52.9% 3.0% 15.5 15.0 56 5.8 0.8% 0.9% 7.8% 8.3%
Other Tech 48.6% 21.5% 33.0 27.2 88.7 77.5 0.2% 0.2% 28.2% 30.0%
IPC 22.1% 8.9% 266 24.4 11.0 10.4 1.4% 1.5% 19.4% 19.9%
Transportation -16.7% -2.7% 9.9 10.2 0.6 0.6 8.1% 8.1% 10.3% 9.6%
Sport -3.4% 13.3% 11.1 9.8 34 3.2 2.0% 2.2% 11.8% 12.5%
Other Nontech 17.7% 15.3% 225 19.6 12.4 11.2 0.7% 0.8% 13.9% 14.5%
Memory 2327.3% 30.7% 9.6 7.3 4.1 29 5.0% 6.4% 46.1% 43.0%
Consumption 18.7% 6.8% 189 17.7 6.1 5.8 2.6% 2.8% 19.8% 20.1%
software 20.6% 15.1% 17.3 15.0 33.7 30.3 1.0% 1.1% 39.2% 40.6%
Bio 44.0% 61.7% 239 14.8 21.8 17.0 0.3% 0.3% 20.8% 26.3%
Green Energy 29.5% 24 8% 19.5 15.6 57.2 48.5 0.2% 0.3% 25.6% 27.1%
total 57.6% 34.8% 24.9 18.5 7.2 5.9 1.4%% 1.8% 24.0% 26.6% 15
Total 57.6% 34.8% 24.9 18.5 7.2 5.9 1.4% 1.8% 24.0% 26.6%
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EPS QOQ EPS YOY

1Q26 2Q26  3Q26 4Q26 1Q27 2Q27 3Q27  4Q27  1Q26 2Q26  3Q26  4Q26  1Q27  2Q27 3Q27  4Q27
Auto -15.2% 214% 100% 365% -426% 7.3% 13.9% 54% -291% 11342%  499%  546%  47% -74% -42% -260%
Cement & Construction 49.7% 942%  -83% -143% -311% 102.6% 258% -490% 88.9% 73.9% NM  1286%  52%  97% 505% -10.6%
Consumption 54.1% -20%  95% -333% S513% -36% 68% -296% 16.1% 137%  337% 103% 83%  65% 39%  97%
Fabless 32.1% 188%  56% 109% 01% 145% 17.6%  122% 191% 630%  638%  837% 393% 343% 495% 512%
Internet 4.8% 89% 86% 04% 30% S8% 24%  68% 250% 378%  300%  245% 223% 188% 121% 19.3%
IPC 28% 90%  88% -49% -34% 93% 76%  -34%  35% 529%  243%  159%  88%  91%  80%  97%
IT distributor 40.0% 199%  7.0% -09% -59% 150% 114% 11% 1056%  167.0%  924%  780% 196% 147% 194% 219%
LED/Panel 61.2% 100% 335% 56% -142% 201% 142% -122% 152% 106%  -43% 1500% 331% 453% 244%  34%
Memory 170.6% 992%  72% 41% -06% 94% 83%  -9.8% NM NM 1627.2% S019% 121.1% 214% 226%  62%
OEM/EMS 2.8% 218% 118% 103% -65% 58% 167%  142% 218% 483%  313%  546% 406% 220% 27.3% 318%
Other Nontech -0.5% 129%  40% -40% -89% 240% 46%  -49%  44% 276%  298%  123%  28% 129% 135% 125%
Other Tech 15.8% 231%  77% 40% -33% 108% 96%  -32% 204%  1199%  241%  597% 333% 200% 221% 136%
PC periph. & Component 12.0% 132% 265% 84% -128% 17.9% 214% 52% 583%  1301%  704%  738% 353% 409% 352% 313%
Petrochemical 6939%  -57.1% 665% -200% -922% -33%  58% 1.9% 1460.8% NM  2124%  3026% -961% -91.1% -944% -919%
Semiconductor 16.3% 99%  88% 53%  51% 123% 169%  60% 623% 659%  53.8%  464%  323% 351% 452%  462%
software 6.5% 14% 21% 61% 08% 54%  34% 7.2% 169% 334%  170%  170% 107% 150% 165% 17.8%
Sport -26.3% 28% 219% 112% -117% -6.5% 213%  95% 22.1% 509%  -10.2% 27% 231% 119% 114%  97%
Steel -466%  3215%  92% -87% 260% -22% -29%  67% -484% NM 40199%  1245% 4297% 229%  92%  27.6%
Transportation 4.0% -41% 183% -159% -167% 21.2% 131% -139% -352% 69% -165%  -08% -205% 04% -40% -18%
Bio -5.2% 574% 230% -45% 312% -04%  85% 55% -27.1%  1015%  596%  754% 1426% 535% 354%  495%
Green Energy -11.2% 590% -59% -88% -04% 92% 278%  88% 459% $4.7%  93%  211% 358% -67% 268% 51.3%
Total 19.0% 144% 106% 47%  00% 117% 159% 53% 525% 826%  596%  577% 325% 293% 355% 363% 16

BRICE | S3BERFE - 2026/8/31 ; ANRBRZEBEEDFNANARBERIEESZEN - FESREEIGHEZERES A BBRBESE -



SikQ2IEFHE

B Sik2Q26EERFIHE110% - FIBREE F2Q21LIRFIERIR
aik EmATEFRGFFIEER - BPLE
186

| I 1739 . 2 3 3
16 : I 15 20
I I 5 L | I . I - B B l
ol I 3!{141 )
(ﬂﬁ)(ag)( )

1021 3021 1022 3022 1023 3023 1024 3024 1025 3025 1026

17

ERFOR : TE) - SUERIBEER - 2026/8/17 ; ANRRZEBEERFARADARNKREFEEZEN - FEEREEBFFRES ARRBSE -



SiEFGELE

m 2082026 - 2027 ERBREHEHE - BHBARARNEFAIEE .
H20274ER S8 EIEREDR2026
SREREERIRERE . HHL

/’ 60
/’ 50 53

42

2931
20 22
15
2026F 2027F 2026F 2027F 2026F 2027F
B AlRg FEA

(ZIERD (<)) mEIRAMAI 6RE) m{SERE ()

ERECGE | TE) » S EBBEMGE - 2026/8/17 ;| AR ZEEEDBBAANARTREIAEESZEN - FESREAMBEFRES ARMREE -

18



SiRENFEEIEE

aigpk D Iz T8 (L E T BT E

04835 (10/7T) 2021 2022 2023 2024 2025 2026F 2027F
518 3,917 3,771 2,682 3,780 4,344 6,526 8,193
SBREIRaES) 3,320 2,755 1,844 2,607 2,626 3,719 4,583
EFK 1,914 2,147 1,698 2,249 3,101 4,881 6,399
EIRGIRSREE) 1,317 1,130 860 1,075 1,383 2,074 2,789
sisE 597 1,017 838 1,173 1,718 2,807 3,610
BERFIEER (%)

515 78.1 (3.7) (28.9) 40.9 14.9 50.2 25.5
S5BIIREES) 97.4 (17.0) (33.1) 41.4 0.7 4.6 23.2
EFK 51.7 12.2 (20.9) 32.4 37.9 57.4 31.1
EFRHBRESRES) 77.1 (14.2) (23.9) 25.1 28.6 49.9 34.5
aisE 5.2 70.4 (17.5) 39.9 46.4 63.4 28.6
P/E (x)

PRy 38.2 39.7 55.8 39.6 34.5 22.9 18.3
SBREIBRSRES) 26.4 31.8 47,5 33.6 33.4 23.6 19.1
EFE 63.6 56.7 7.7 54,1 39.3 24.9 19.0
EFIRBESRES) 45.3 52.8 69.4 55.5 8.1 28.8 21.4
SiaE 104.1 61.1 74.1 52.9 36.2 22.1 17.2
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SIRAIREFERERRX

SiRFREHFAGEMNETE (KIR2027F A EPEMEF)

M & F 123 (%) T {5 PE(S) EREE BRI FI0E (%) T {5 PE(fE)
2022 2023 2024 2025 2026F 2027F| 2025 2026F 2027F 2022 2023 2024 2025 2026F 2027F] 2025 2026F 2027F

SiEee (24.4) . . . 35634 977 2380 6.6 33 Rz (378) 1855 527 (59 (145 121 83 9.3 8.0

(SR EZEMS (L) 37 48 349 44 67| 23 146 115 SESER 01 @2 491 (133 131 1| 126 122 104

FHEEMS (265 41 7.4 (47 02 36| 176 176 128 SEME 197 (%44 6316 (533 (44 (137 85 79 105

B 75.5 9.4 81 611 808 313 309 178 140 £ 03 753 (.7 (30.0) 980 100 144 121 107

Ea&FE 746 (283) 135 64 516 740| 396 254 153 EERNT 321 (1) 173 (5 151 142 154 136 120

g 345 205 540 1162 1091 546 515 249 164 R 1000  (452) 180 (142) (7)) 65| 136 147 126

TERERT 563 (30.1) (226) (11.6) 1347  (66)| 365 155 166 HBH{FE (127) (448 (889 (352 (1.6) 488| 377 43 141

4B3E PCB 226 (109} 460 417 B8 37| 404 122 170 KE (507) 84 279 (39.0) 266 227 438 190 146

—REENTL 704 (175 399 464 634 86| 362 21 112 ER (136) 68 127 (51) 177 58 219 186 176

FHEHEMT 84 (37.1) 282 (04) 524 484| 498 283 186 L (63.1) (505 (826) (77.7) 3507.4 43| 2657 173 182

s T (0.8 (233 11 21 727 6u1| 549 318 196 SFE (1.9 416 337 1.8 370 27.8] 363 264 190

m@%% 736 92 345 1195 469  67.8| 490 334 199 K - 268 (03 (324 819 209 580 286 222

ICELST(F BB B 1) (29 (326) 298 (39 101 556| 361 327 B T£HIHL 52 (142 66 34 480 157| 607 B4 265

Ep g e 15.1 24 (L) %95 714 583 612 364 239 @@ (75.4)  (89.0) (41.0) . - 2082] ENIA 0 1189 473

EiE 2.2 5.7 5.8 47 64 46| 273 254 M43

EREEy, - (352) 1340 608 2244 491 1189 401 251

WEE 295 287 (502 (57 377 46| 637 463 265

yEmes . . - 197 %8 71.0[ 1004 422 266

iﬂ,a%?ﬁﬁ (141 (04 930 482 1690 77.2| 1490 545 303

ICER SR 72 94.8 53 299 (27 &7 97| 1070 624 314

WikE (67.0) (80.8) 3324 480 440  71.8| 8.1 5.5 327

ABF 1025  (68.1) (70.1) 915 3941 798| 3330 615 330

AENE 488 (414) 1210 463 1181 83| 1481 694 369

ki . . - 1081 290  164| 8155 433 653
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Sl EARESEILER

Sk EEFREERER

2026F  MUEERNIE | 2027 2 WEERUE| 268277 HNEEHUE

JR{GPE (®) | FRIGPE (Z5)| FIFE(EPE (%5)
15x 29,943 15x 37,592 | 15x 33,768
16X 31,940 16X 40,098 | 16X 36,019
18x 35,932 18x 45111 18x 40,521
20X 39,925 20X 50,123 | 20X 45,024
21X 41,921 21X 52629 21X 47,275
22X 43917 22X 55,135 22X 49,526
23X 45,913 23X 57641 23X 51,777
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BlFTE 2B £ -5

B EEVIRIR(%)

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

e -1.19 +5690  +94.63 +14574 +204.72 +296.92 +313.28 +1474.20

ERIZRE : Morningstar - £— 2185238 - #22026/08/31 - E£m17H%2010/10/21
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1. I0%% : B|RaMBE(FIE) L1:.,\HEQ¥(H ) THHE(FEE - £1BE -~ JIIE)
2. BAS - FERS(BHEgRl - BTRY) :.,‘ﬂftﬁz%(*”ﬂ?) BFEHEMA(BCE - BE* -

\

).

£EE)
2026%F8H tEE 20265 7H tEE
1 iR B 7.36% =) 7.71%
2 aiE 7.05% IR B 7.28%
3 gk 6.46% =Y 6.53%
4 =Yt 6.35% Bt s& 1 5.44%
5 B 6% iIR5Y 5.15%
6 J11548 4.89% CEIE7 4.86%
7 o s& 1l 4.57% E* 4.47%
3 BIRE 4.09% =E 4.35%
9 M E* 3.97% aES 4.12%
10 iR 3.92% J11548 3.61%
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BB EEE-EXicE

mEFZEHMETF 40.01
mFERE 32.7

BIEAEE 9.73
ERL /EEE 8.61
mHithE8E %= 4.35
mEREREW 2.07
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AlNNEZEzZ K& R &=
B EIKAINNEZE+69% CAGR in 2026-2028

FIKMNE R HIZREFEA
2024 | 2025 | 2026E | 2027E | 2028E |

GPGPU (Units m)

NVIDIA 3.9 5.8 8.3 11.1 12.6
AMD 0.5 0.5 0.8 1.1 1.3
Others 0.5 1.2 1.5 2.5 3.5
Total 4.9 7.5 10.6 14.7 17.4
YoY 151% 54% 40% 40% 18%
ASIC (Units m)
Google 2.8 2.9 4.5 8.8 11.2
AWS 0.9 1.6 2.4 3.0 2.6
Meta 0.2 0.2 0.3 0.6 0.6
MSFT 0.1 0.1 0.2 0.3 0.6
Other ASICs 0.3 0.8 1.0 1.5 3.0
Total 4.2 5.5 8.4 14.3 17.9
YoY -39% 31% 529% 70% 259%
Market (USD bn)
NVIDIA 88 159 283 500 726
Total GPGPU 97 174 310 553 805
Total ASIC 20 29 52 134 228
Total Market 117 204 362 687 1033
YoY 269% 75% 78% 90% 50% ¥
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EXRFERHEATSRERG

Smn 012 008 04 0 005 0 02 A2 202
WFE Revenue %222 %008 105057 117530 162782 223360 25412
Semi Revenue 573078 526820 630549 791061 1718383 22227 22273
Semi Capex 197982 17694 198540 215072 330906 400806 400597
YIY Change %

WFE Revenue 6% 0% % 2% W% % 1%
Semi Revenue 4% B 0% 0 % 1% 2% 0%
Semi Capex 19% B 1% ® 5% 2% 0%

ERHIR - Morgan Stanley Research estimates - 2026/8/25
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B MTKEVSIEEATP
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Google TPUFREIEEE

TPU v7 ; ;
TPU 8i TPU 8t TPU vot TPU vot+ TPU v9i TPU v10t
Ironwood

Code name Ghostfish Sunfish Zebrafish Humufish Triggerfish Whalefish Icefish
Time 4Q25 4026 4Q26 4Q27 4Q27 1Q28 4Q28
Design Service -
BRCM BRCM GOOG GOOG GOOG BRCM GOOG
Compute
Design Service -
/O BRCM BRCM MTK MTHK MTHK BRCM MTK
Design Service - GOOG or
BRCM BRCM MTK MTHK MTHK BRCM
back-end MTK
AT4/INZP*8+N
Compute 2"N3E 2"MN3P T*N3P 4*N2P 4*N2P 2"N3P
2P*16
1o T*MN5 1°N4 T*N4P 4*"N3P 4*N3P 2"N4 N2Z2P*6
M B*HBM3e 8"HEM3e 6*"HBM3e (6*HBMA4 (6*"HBM4e (6"HBM4e 16*HBMS5
emo
g4 8Hi 12Hi 12Hi 8Hi)*2 8Hi)" 2 8Hi)*2 12Hi
Memory spec 192GB 288GB 216GB 288GB 384GB 384GB
Memory BW (TB/s) 7.4 8.6 6.5
CoWoS-
Back-end CoWoS-S CoWoS-L CoWoS-S EMIB-T EMIB-T EMIB-T
S/SOolIC 40
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TPUERIIES
B TPUSIMTKE W R RIE2027 F B E69% L
TPUBMTKE B BTEf

2026 2027 2028
Revenue analysis (Units in m, USD)
TPU v8x (A5921/Zebrafish) 0.5 3.4 0.5
TPU v8e (Humufish) 0.0 2.3
TPU v9x (Triggerfish) 0.0 2.3
TPU v8x - USD 5,500 5,418 5,125
TPU v8e - USD 13,000 12,935
TPU v9x - USD 17,910
Revenue (USD bn) 2.8 18.4 73.4
Revenue (NTD bn) 88 589 2348
% 12% 44% 74%
Net margin 18% 19% 18%
Net earnings (NTD bn) 16 112 411
% 1496 499 69%
EPS (DC ASIC, NTD) 10 70 258 41
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B SENSWNEEEAMSESENRAYAZERFE LA

2IRB00G L LA N BB (scale out) (EfiL:fE)

Slobal F8.219 143. 872 171 . 242
o™ 166%0 B4 %0 199
By laser

SiPh 53,497 105,203 127,262
EMNL 24 F22 38,670 A3,280
SiPh penetration rate 58%0 3% T
Byw format

FPluggable FTF . 499 135,344 154,990
PO 720 8.528 16,252
CPO penetration rate 1% G Yo Q%%
Slobal 590.683 103. 779 125. 733
o™ 132%% %50 21%
By laser

SiPh 40,910 T6,638 QF ., 410
EMNL 18,773 27,141 28,324
SiPh penetration rate 59%0 e FF Y
Bw format

FPluggable 58,603 97,443 117,813
PO 1,080 5,336 F.2920 a5
CPO penetration rate 2% 5 %o 5%
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FEEARIIGKIE L2

B SNSRI EIEMLEICPORIE 5% AR L1

EIK800GLl LS E W EHR A MISRIETRHIFEE ((scale out)

New vs. Old 2026E 202TE 2028E
Global 31%0 39% 36%
By laser - SiPh 31% 37 % 31%
By laser - EML 32%0 42% 55%
By format - Pluggable 32% 39% 32%
By format - CPO -33% 35% 105%
New vs. Old 2026E  2027E  2028E g New vs. Old 2026E  2027E  2028E
Global TAM (US$m) 33% 8%  115% Global TAM shipment (k units) 1A%  H% 3%
Below 400G 22% 40% 41%  Below 400G 20% 29% 30%
400G 15% 28% 31% 400G 1% 15% 1%
800G 40% 32% 42% 800G 33% 10% 10%
16T 40% 95% % 1.6T 29% 56% 2%
3.21 159%  276% 3.2T 6%  141% .

ERHE : Goldman Sachs Global Investment Research - 2026/9/7
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B CPURARRKRRERES

fal lR=8 CPUTHIZ 1= TR HA
o e [ e ok [[ame e [ae

CPU for General Server

General Server shipment (k) 12,087 13,602 15,643 17,207 18,067 18,971 19,919
Avg. CPUs per server 1.7 1.6 1.7 1.8 1.9 2.0 2.0
CPU for Al Inference Workloads
Al Accelerators Units (m) 4.2 5.6 8.6 14.1 19.7 25.7 30.8
Implied GPU to CPU Ratio 6:1 4.5:1 2.5:1 1.5:1 1.2:1 1:1 1:1.2
CPU for Other Form Factors
Market Size ($B) 2.0 2.9 5.5 9.6 10.8 11.6 12.4
Total Market Size ($B) 24.2 28.4 49.6 81.1 115.8 160.2 211.2
47
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