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S&P 500F $AREPS X R TR {4

2Q26 3Q26 4Q26 1Q27 2Q27 2026 2027
S &P 500 53.7 30.2 219 19.3 23 35.3 5.3
EVEHEB 91.3 3.2 15.3 (5.9) (30.4) 36.0 (2.8)
NEMES 14.5 33 1.2 1.7 2.1 8.2 6.8
HEB 143.5 112.0 96.4 76.8 (24.4) 89.5 (9.6)
&5 253 5.3 11.6 8.8 (0.4) 16.0 8.4
B2 (O (6.4) 5. 14.0 22.8 34.0 2.0 22.5
T 21.0 18.7 7.8 9.5 17.2 17.1 16.6
B 41.0 31.0 43.5 21.5 6.5 39.4 11.3
BHE 9.2 3.9 43 5.9 6.0 8.0 73
BRI 793 65.1 53.7 51.6 34.6 62.9 39.
BN 114.4 48.8 1.4 (20.2) (40.5) 56.5 (11.7)
NEES 9.7 6.0 15.8 0.9 1.9 1.2 8.9
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MEETING INFORMATION

MEETING DATE CONTRACT EXFPIRES MID PRICE FPRIOR VOLUME FRIOR OI EASE
28 +H 2026 Zave 30 +58 2026 56 1175 154 977 682207 0.0%

Target Rate Probabilities for 28 + 8 2026 Fed Meeting
Current target rate is 375-400
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350-375 0.0% 0.0%
375-400 (Current) 77.9% TT.9%
400-425 22 1% 22.1%
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| A 9E #8822 FiiE  P/ETRMAFYL FBMAFY2 AR F£24%  Viddse
1) Bt e T B366T 430767 1.40510/02¢ 3968 2873 1942 049 +85.46% +88.09%
) BE225 68309460 6471 9 10/02¢ .15 2257 2146 135 +35.70% +36.80%
) BARE400 3669218 -314. 85%10/02¢ 1735 17.00 1605 2,03 +19.49% +20.46%
) BBt 23972294 -640.9 60410/02¢ 1141 1084 969 3.1 ;5.9
0 IER300 M 85762+ 10,29%09/30¢ 1621 1407 1191 255 -5 0,53}
) LB&GS AT 324 4L 031509/30c 1707 B0 22 238 -3.19% 23%
) WS WL 240448 09/30C 4200 2119 1612 14 1041%
)IEEENE T 803054 31%10/02¢ 1045 977 867 295

EETATEX M;"f’“ 48475744 +122. 10,25%10/02¢ 27.05 2156 1662 152 +67379* +67.37%

1003.74 . £046510/02¢ 1113 691 515 094 +66.0% +80.82%
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GDP Growth, yoy CPI, yovy
Market 2025E 2026E 202TE 2026 E 202TE
Australia 2.0% 1.9% 1.8% 4.0% 3.0%
China 4. 9% 4. 5% 4 .6% 1.0%% 1.0%%
HDF‘IQ Hﬂng 3.6% 4. A% 2.4% 2.1% 2.0%
India 7. 3% 7 .6% 7.3% 4. 5% 5.2%
Indonesia 5.1% 5.1% 4. 7% 3.3% 2.6%
Korea 1.1% 3.2% 2.5% 2.6% 2.1%
Malaysia 5.2% 5.2% 4.T7T% 2.0% 2.4%
Philippines 4.4 % 3.3% 4.8% 5.1% 3.3%
Singapore 5.0% 4 .9% 2.5% 2.0% 2.1%
Taiwan 8.8% 11.1% 2.6% 2.0% 1.7%
Thailand 2.4% 1.8% 1.4%% 2.0% 1.7%
Asia ex Japan 5.1% 5.0% 4.6% 1.8% 1.8%
us 2.3% 2.4% 2.2% 3.2%6 2.3%
Euro area 1.3% 0.9% 1.1% 3.0% 3.0%
Japan 1.2% 0.9% 1.2% 1.8% 1.4%
World 2.9% 2.6% 2.T% 3.3% 2.9% 3
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ShEEE] EE IR EE (2%, =05 HE)

—= 2tz tEEE  May-26 Jun-26 Jul-26 Aug-26 8M26

YN T BS 4B EE 47.2 59.4 61.9 71.4 55.0
¥H 15 A2 1.5% ~0.9 1.8 3.2 6.7 2.6
#hhak 0.8% 3.2 0.5 4.8 0.3 0.7
== 15 1.9% 7.6 14.0 16.7 14.7 14.0
6 it 2.2% 22.5 17.6 31.3 28.3 23.2
S B8 28 44 2.0% 1.7 3.3 -10.6 5.0 1.1
= 2.3% 5.3 3.4 0.2 15.4 3.3
=L 7 < 58 2.3% 9.6 16.5 24.3 26.8 10.6
e T = 1.0% 1.4 12.3 6.4 0.1 -15.7
&\ =AM 42.5% 61.2 79.9 71.7 83.9 65.2
=@ e 35.9% 67.2 81.9 89.5 100.5 87.7
2% B2 188 Bl 53 A7

= [ 39.2% 63.9 83.6 88.9 88.9 72.7
o [ 17.4% 37.5 37.2 a7.2 aA7.7 37.5
=ES 4.5% 48.7 37.9 37.1 41.1 34.4
== 173 18.7% 31.6 52.3 61.1 70.5 58.2
B 11.3% 29.1 53.9 33.1 58.2 381
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Sk o IR G EF LT E

REEF (1067T) 2021 2022 2023 2024 2025 2026F 2027F
o 3,917 3,771 2,682 3,780 4,344 6,659 8,240
SBEIBaSEBE) 3,320 2,755 1,844 2,607 2,626 3,852 4,630
= 1,914 2,147 1,698 2,249 3,101 4,891 6,412
EFRIRSHES) 1,317 1,130 860 1,075 1,383 2,083 2,801
oEE 597 1,017 838 1,173 1,718 2,807 3,610
BEFFIEEK (%)
o 78.1 3.7) (28.9) 40.9 14.9 53.3 237
SRR aES) 97.4 (17.0) (33.1) 4.4 0.7 46.7 20.2
= 51.7 12.2 (20.9) 324 37.9 57.7 31.1
EFRIRSHES) 77.1 (14.2) (23.9) 25.1 28.6 50.6 34.5
N E 15.2 70.4 (17.5) 39.9 46.4 63.4 286
PIE (x)
a8 40.2 4138 58.7 4.7 36.3 23.7 19.1
SRR aEE) 27.9 33.7 50.3 35.6 35.3 24.1 20.0
BT 66.8 59.5 75.2 56.8 41.2 26.1 19.9
EFRINRSES) 47.8 55.7 73.2 58.5 455 30.2 225
oS 108.7 63.8 773 55.3 37.7 23.1 18.0
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EPS growth (%) PER PBR Div. Yield (%) ROE (%)

FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27
Cement & Construction 1101.3% 18.0% 17.7 15.0 0.3 0.3 8.5% 9.9% 4.5% 5.2%
Fabless 64.8% 60.2% 41.3 25.8 51.7 34.8 0.4% 0.7% 31.7% 34.2%
Financial 20.9% 6.7% 16.1 15.1 0.1 0.1 63.4% 62.2% 11.4% 10.9%
Internet 42.6% 22.0% 25.7 21.1 13.3 119 0.8% 0.9% 18.6% 20.3%
IT distributor 132.6% 26.0% 16.2 12.9 207 18.2 0.7% 0.7% 22.1% 24.4%
OEM/EMS 50.2% 34.4% 18.2 13.6 1.8 1.7 7.3% 9.7% 21.6% 26.8%
PC periph. & Component 107.8% 59.3% 33.2 20.9 206 16.5 0.6% 1.0% 24.7% 31.4%
Petrochemical NM 21.9% 20.0 16.4 0.9 0.9 9.7% 11.8% 11.7% 13.6%
Semiconductor 68.5% 41.6% 236 16.6 3.3 2.3 3.1% 3.7% 37.0% 37.4%
Steel 404.8% 40.8% 221 15.7 0.4 0.4 7.2% 11.0% 5.1% 6.9%
Auto 45.0% 7.1% 14.5 135 4.6 47 1.0% 1.1% 7.5% 8.2%
Other Tech 155.7% 41.3% 29.4 208  117.5 84.8 0.2% 0.2% 40.4% 41.1%
IPC 50.2% 13.5% 30.2 26.6 12.5 115 1.3% 1.5% 22.8% 23.7%
Transportation 04%  -10.3% 9.3 10.3 0.7 0.7 8.4% 7.6% 12.1% 10.3%
Sport 0.3% 8.7% 10.7 9.8 3.4 3.2 2.0% 2.2% 12.2% 12.4%
Other Nontech 19.4% 15.5% 201 17.4 11.2 10.1 0.7% 0.9% 14.0% 14.7%
Memory 2784.0% 46.8% 7.3 5.0 26 1.7 7.3% 10.5% 48.8% 47.0%
Consumption 24.4% 9.3% 17.4 15.9 3.1 3.0 5.5% 6.0% 21.3% 22.1%
software 21.6% 14.5% 16.9 14.8 31.9 28.7 1.0% 1.2% 39.4% 40.6%
Bio 35.8% 74.2% 29.3 16.8 37.7 318 0.2% 0.2% 31.4% 46.2%
Green Energy 38.6% 27.3% 17.1 135 42.0 35.7 0.4% 0.5% 26.9% 29.1%
total 74.4% 37.9% 224 16.2 6.6 5.3 1.6% 2.0% 25.4% 282%
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EPS QOQ EPSYOY

1026 2026 3Q26 4Q26 1Q27 2Q27 3Q7 071 1926 2026 3026 4026 1071 2Q27  3Q27  4Q27
Auto -15.2% -17.8%  478% 445% -401%  33%  13.3% 97% -291%  7354%  363%  4B8%  52% 323  14% -231%
Cement & Construction 497%  140.2% -3049% -445%  15.8% 1045% 173%  -538%  BBO%  1150% NM o 388%  T4%  -Be%  S41% 28.2%
Consumption 5.1% 131% -37% -332% 576% 82% -77% -313%  161% 312% 357%  121% MT%  97%  51%  81%
Fabless 32.1% 264%  SB% 114%  BS%  159% 151%  130% 19.1% 734%  745%  96.6%  6l4%  481% 6l1%  634%
Internet 4.8% 186% 163% -11% 42% 67% 20%  -l4% 25.0% 499%  515%  429% 421%  279% 122% 118%
IPC 2.8% 37.8% 104% -12% -95% 123% B85%  -29%  35% 932%  595%  545% 359% 108%  BB®  T.0%
ITdistributor 41.7% 353%  75% 02% -36% 167% 64% 35% 1129%  2173% 1244%  1065%  405% 211%  199% 23.9%
Memary 1706%  103.8% 393% O06%  69% 1e0% -23% -204% MM NM  2196.5%  673.0% 205.5% 739% 219%  -3.5%
OEM/EMS 28% 339% 115% 96% -21%  6E% 124%  120% 218% 630%  439%  6B4%  602%  275%  2BS5M  313%
Other Nontech -0.5% 151%  30% -31% -43% 200% 59%  -24%  44% 301%  311%  143%  99% 146% 178% 186%
Other Tech 15.8% 888% 460% 35% -17%  32%  B6% 04% 204%  2372% 157.8%  2302% 1804%  534% 141% 10.7%
PC periph. & Compaonent 12.0% 370%  215% 135%  -29% 159% 198%  111% 583%  1786%  98.2%  1118%  835% 552%  53.0%  497%
Petrochemical £93.9% 786% -138% -126% @ 46%  6T% 592%  -401% 1460.8% MM 5734%  O6BA%  407% -159% 551% 63%
Semiconductor 16.3% 256%  18% B1%  33% 128% 171% 68% 623% Bo4%  643%  B07%  42T7% 282 474%  45.6%
software 6.5% 28%  17% 61%  07%  45%  33% 76%  16.9% 352%  181%  182% 117% 13&%  154%  17.0%
Sport -26.3% 411% -213% 158% -47% 123% -80%  117% 221% MM -204% -52% 226% -24%  141% 101%
Steel -466%  S5485% -212%  65%  125% 116% -89% 00% -484% MM 44737%  190.7% 5119%  53%  218%  14.3%
Transportation 4.0% 86% 400% -33.0% -233% 378% 219% -171% -35.2% 210% 119% 59% -219% -10% -137% @ 6.8%
Bio -5.2% 311%  230% 284%  97%  34% 198% 88% -271% 678%  329%  962% 127.1% 790% 743%  478%
Green Energy -11.2% 551%  B0% -81% -111% 170% 311%  122% 459% 509%  224%  367% 368%  32%  254%  53.0%
Total 18.9% 322% 72% 59%  23% 128% 15.0% 38% 527%  1143% 792k  783% 533% 308k 403% 376%
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Lonsensus S top-down

Market 2025E  2026E _ 2027E 2026E _ 2027E
Australia 4% 6% 4% 4% 5%  TAEX(TWD) 12m Index EPS (TWD)
China A% 7% 17% 8%  12% 00 Target 4 5400 360
China-A 5%  25%  17% 20% 13% 50000 BATE _oe”
Hong Kong 1% 18% 5% 16% 5% VE 3200
Taiwan 26%  65%  29% 62% 30% | 45000 (ex-TSMC) A 250
Korea 33%  340%  37%  350%  35% 40,000 (ebasedo s e
India 12% 1% 16% 0%  18% o0 | TWSE R 2400
Singapore 0%  10% 11% 12% 10% ’ Index Price #2100
Indonesia -5% 2% 9% 0% 8% 30,000 - ot aS - 2,000
Thailand 12%  17% 2% 16% 4% oo o Top-Down
Philippines 12% 3% 1% 0% 8% ™ s EPS Forecast 1,600
Malaysia 0% 9% 6% 8% 8% 20000 1 Y/ " TWSE EPS
MXAPJ 9%  74%  25% 72% 28% 5,000 ,—J—"" 137 [RHS] 1,200
SPX 12% 33% 15% 36% 11%
STOXX 0%  18% 9% 15% 5% 10,000 . . — 800
TPX 11% 19% 12% 17% 12% Dec-24 Jun-25 Dec25 Jun26 Dec-26 Jun-27 Dec-27 ”
ERIFOR : FactSet, * Goldman Sachs Global Investment Research + 2026/10/2 ; ZR3LIR B 2 #E i am 75 sme 1540050 1 W AX 40 58 Mo € i AX © #4523 L2 1 528 130 1R RS e Lo
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L e

20265 mymissvn | 2027 momismar| 26827 momissum

A 5 PE ® @) | misee i ®)| Tom e & (85)
15x 30,533 15x 37,780 15x 34,157
16X 32,569 16X 40,299 | 16X 36,434
18x 36,640 18x 45,336 | 18x 40,988
20X 40,711 20X 50,373 | 20X 45,542
21X 42,746 21X 52,8921 21X 47,819
22X 44,782 22X 55,411 22X 50,096
23X 46,817 23X 57,930y 23X 52,373
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AlFEIFEIEKREREAX

EXFEREMIEREERG

(AGR CAGR (CAGR

Revenue (Sm) 00 2001 2022 03 2004 2005 2026E 2007 2028E 2029 2030¢ 16-26 21-26 2630
Total Semis M1 ST S5 S5l 633 SR SATT SIS SA6M D931 SR 113% 240 192%
Yot M D0 38 (106 107% 2% 132 X% 4% 1% 154
Memory S28 S170 150 S S0 S10 SOATS1A0D SISIS SIL70L S2037|264% d06% 2134
ol B B4 (1% G145 83% 8% 26% 460 8% 1% 194
Core Seis ex-memory) U1 0L S S35 A3 SS6T T30 SaT SOBT §1229 S1351(109% 130% 163%
Yot 6 U 0% (0% 6% 2% Db NS 180% BI% 9%
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EIRAIE R 0 R A IS RETR (G (E 101855 7T)

AM (Sbn 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E CAGR'26-'30
Overall IT Spend (1) $4,594.2 $4,693.0 $5037.6 $5580.0 56,391.1 $7,351.9 $8,173.4 58,9746 $9,761.2 1%
Data Center Systems TAM (Sbn) (2) §227.1 $2375 $333.5 $5055 $839.4 51,3273 51,8147 52,231.1 $2,561.7 32%
Yo (%) 5% 400 526 66% 58% 37% 23% 15%

Memory $57.2 $30.2 $703 51100 54943 $766.0 $885.0 $1,090.6 $1,308.7 28%

DRAM (incl. HBM) $37.5 $19.2 5455 $82.3 S362.1 55795 S$681.7 5$838.5 $1,006.3 29%

NAND $19.7 $11.0 $24.8 §27.7 $132.3 $186.5 $203.2 $252.0 $302.4 23%
Memory % of DC (2) 25% 13% 21% 22% 599 58% 49% 499 51%

Al Data Center Systems TAM ($bn) $22.8 $61.7 $160.9 $278.3 $569.2 51,026.1 $1,4956 $1.889.6 $2206.0 40% |

YoY (%) 1719 16149 73% 105% 80%6 46% 26% 17%
Al % of Overall IT Spend (1) 0.5% 1.39% 3.2% 5,086 8.9% 14.0% 18.3% 21.1% 22.6%
Al % of Data Center Systerns TAM (2) 10.0% 26.0% 48.3% 55.0% 67.8% 773% 82.4% 84.7% 86.1%

Al Servers $16.1 $489 $131.6 $228.2 54452 58055 $1,172.3 $1,470.2 $1,706.6 40%

Al CPUs (headnode + agentic) (excl-trad) 51.0 515 55.1 518.5 542.4 $83.2 51144 51440 $1804 44%

Al Accelerators $14.3 $450 $120.2 51988 $3824 56869 51,0085 51,2669 $1,460.5 40%

HBM 516 $4.2 517.4 $345 $774 51528  S$1989 52298 52769 38%
HBM (% of Accelerators) 119 9% 140 17% 20% 22% 209% 18% 1905

Other (DDR/SSD/motherboard/power/ete.) 508 $23 56.3 $109 5204 354 49.4 593 5656 34%

Al Networking $5.6 $9.6 $21.2 $346 $95.6 S$171.7 $252.1  $329.4 53943 43%

Al Switching (Back/Front-End) (incl, OCS) 522 538 58.4 §125 5310 560.1 586.7 51283 51596 579

Al SmartNIC 509 $2.0 533 $48 5237 5453 §71.9 5849 $96.2 42%

Al Connectivity/Other Networking 525 53.8 59.5 §17.3 $41.2 $67.9 $989 51320  $1633 41%

Optical 51.9 $3.4 586 §15.2 $35.8 556.0 575.2 5938  ST1L0 33%

CPO S00 $00 S00 50.0 $0.2 509 $3.2 $9.4 $14.1 206%

NPO 500 $00 500 $0.0 S0 506 522 56.4 S10.7 204%

Electrical/Copper 506 50.4 509 §2.1 §5.2 5103 5183 5224 $275 52%

DAC $05 50.4 $06 S08 $1.3 $20 $26 $29 $3.2 25%

ACC 500 S00 500 $0.0 504 514 525 538 57.4 110%

AEC 501 501 502 512 $35 $6.9 $13.2 §15.8 5169 499%

Al Storage 51.1 $3.2 $8.2 $15.5 $28.4 $48.9 $71.2 $90.0 $105.0 39%

Non-Al Data Center TAM ($bn) $2043 $175.8 $1726 $2273  $270.2 $3012 $3191 53416  $355.7 7%
Yo (%) -14% -2% 32% 199, 11% 6% 7% 4%,
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ZIRERNDOISENTEM

GW 2025 2026 2027 2028 2029 2030
Hyperscalers
Alphabet 55 2.9 14.7 20.7 26.6 32.4
Amazon 16.2 226 31.3 40.5 49.5 58.1
Meta 50 7.6 11.2 150 18.8 228
Microsoft 103 13.7 19.1 24.7 298 34.4
Oracle 1.6 4.1 6.6 9.3 11.6 13.5
Total Hyperscaler GW 38.6 56.9 83.0 110.2 136.3 161.2
Incrermmental Hyperscaler GW 183 261 272 261 249
Neoclouds
CoraWeave 0.9 1.9 3.0 4.2 6.1 8.0
Mebius 0.2 o7 1.5 2.4 3.7 5.0
SPC Al (NMVDA classifies as hyperscaler) Q.7 1.% 3.0 5.4 12.4 24.7
IREM 0.0 a3 0.8 1.2 1.7 23
Lambda a1 (0N | 0.2 O.4 0.7 1.0
Fluidstack LN 0.4 1.0 1.1 1.2 1.4
Other Meoclouds 03 0.6 1.7 29 53 6.7
Total Neocloud GW 2.2 5.5 11.2 18.7 31.1 49.1
Incrernental Meocloud GW 33 57 7.5 125 179
Sovereign
HUMAIMN (Saudi) 0.0 (0N | 0.4 0.8 1.3 1.8
=42 (UAE) Q1 03 0.5 0.8 1.1 13
S5k Telecom (South Karea) - - - 1.5 25 3.0
Other 0.0 0.1 0.4 0.9 1.8 3.1
Total Sovereign GW 0.1 0.5 1.3 3.9 6.6 9.2
Incrermental Sovereign GW 0.4 o8 2.7 27 26
Total GW 40.9 62.8 95.4 1328 174.0 219.4
Incremental GW 21.9 32.6 37.4 41.2 45.4

ERFEE : BofA Global Research estima - 2026/9/29 ; {EIIREHEF] - KRBHEZE - MARRUNAZIRE  ERREFHERHSEIME -



Al ENFoiE T 2T K AIE

CoWoSEHsETE SEEBQOSAT CoWoSERETE™
ki kwpm
300 0
% }%8
. i
0 140

131
180 i
|
}ﬁg Hl
120 !
; ;a
&0 ]
0 I i
2g--lllllll 0 IlIII

Tyl
PP PP 1‘“'1%"{"1‘,"'* e Ao e
ML L L L L LR LR L & gy P88 S ﬁ@@éﬁﬁdﬁé‘,@'##{@%&

mIndlustry CoWos capacity (kwpm)
TSRAC ColoS capacity (kwpm) Mhon-TSMC ColoS capacity (kwpm) 43

BERFE : UBS estimates - 2026/9/22 ; EIIREMEF] - KRAWEZE  MARRNIAZIRE  ERREZTHERHSBEIME -



Alga R F 4% ENABF R 18 Ft 4R

GPUEATPUSRETE - AR AEFEME

11,858

3100 8,370 8,370

6,096
3,052

Hopper Blackwell Rubin Rubin Ultra Google TPU Google TPU Google TPU
v7 v8 Sunfish  v8 Zebrafish

6,800

44

ERICR © KGIFES - 2026/09/30 ; fEIIRIEM RS - RBHEZE - MARRMBAZIRE - BERREFRERHBERME -



TREAABF{H A FE3K

m FEHRABF&E#R20264F - 20275 ~ 2028 FHFFHROEEZE3% ~ 25% -

36%
ABF EiR R E
A 36.4%
30.0%
20.0%
10.0%
0.0%

20 2019 2020 2021 20 2023 2024 20 2026F 2027F 2028F
-10.0% -6.3%

7.6%
-9.6% _10.9%

-20.0%

45

BERRR : BEZREHMITEHAMEE - 2026/9/29



TPUmR ARG KB

TPUsR R &FalE - Th

10,000 126 140
8,000 =
100
6,000 20
4.000 60
40
2.000
20
0 0
mmm TPUSE BB e T JIA IR .

ERAIR : KGIFRf - 2026/09/30



AICIER NMNEZEAIERHE K

B Meta AICIEMuselBAL O MEACIEE & - HEIRIRSFAIENE
B /DGR E O i

AlfSToken B EETFa{E - FIKToken

0

Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jul-26 Jan-27 Jul-27 lan-28 Jul-28 Jan-29 Jul-29 Jan-30
mIFAHTIE mAHTE p

ERICR | KGISIE - 2026/9/24 ; BIRRIEHEH] - REEEZE - TANRVAZIRE BERREFTEEFHESBERMNE -




RIEEAIFEICPUXIEEAR

ZIkServer CPUMSHRETE{L(EN : BE3=IT)

5240,000 mintel mAMD = Arfm Merchant m Arm Custom
$220,000 5210637

200,000
$180,000
$160,000
$140,000 =
$120,000 , - 56.5%
$100,000

$80,000

$60,000

$170.890

5138 364

534,983

$40,000 — >0
$20,000

2025 2026E 2027E 2028E 2029E 2030E 48

BHFCE © BofA Global Research estima - 2026/9/29 ; {EBRIEMHEF] . RAWEZE - TARKRUWAZIRE -  EEREERERFHBBERME -



RIEAIFENARM CPU K IEEEAR

ARM CPUZZE=RE 4G

45% -
40% - AL
35% - -~
30% - A
25% - ,.r"*

20% - A
w4 e

10% -

5% -
0% S

2022 2023 2024 2025 2026e 2027e 2028e

49

BERIGE : TrendForce, ~ HSBC estimates - 2026/10/1 ; EIRBHEF] - KRAWEZE - TARRNAZIRE  ERREZTHERHSEIME -



AlF RN EIREBIEXREEH

B FEGEEEENSEEEIFEGB200/300/95.98 = t1RH/Rubin 34.9
& /Rubin Ultra 64.48=73G °

Alfd k== ERABEERG

UsD
700,000

00,000
500,000
400,000
300,000
200,000
100,000
o L1

H Series B/MGBEB200 E:J’GE.SDD Rubin Rubin Ultra

ERIOR  TARMBAR - 2026/10/6 ; EIRIEHBEL - RBHEZE - MARKRLAZIRE - ERREFREFHBBERME -



S ERRRISE
B BEAERERSERA  ARSRLEDRE  KELBRSE LR
B R AT

y —00-00—0—0—o0
"~ LIGHTCOUNTING

$70

S€0 —=—July 2026
a =N
@ $50 —e—April 2026 g
g .\/—//:-..{
3 S —a—January 2026 o

$30 =

$20

$10 .,.-""/

w,-—"'“
$-
2023 2024 2025 2026 2027 2028 2029 2030 2031

51

ERIKIR : LightCounting - #¥mIREREL - 2026/9/23



SENSERE KB R

EREEAEANBELESESRIER (EU: BE)

m 800G m1.6T =32T
18000
16000
14000
12000
10000
8000
6000

4000
2000

2026E 2027E 2028E

52

BRRR  HamtRESEE  2026/9/21



AlIFFETEIPCBRIB 4R

m EZE HDIRS HLC i £E M HC Al PCB & -

EEA| GPU/ASIC PCBIRIEH R FE(E
PCBEY PCBES!

GB300  GB300Switch VR Compute VRSwitch  Trainium2  Trainium3  Trainium2 ~ Trainium3 ~ Trainiumd
Compu ray B‘f 5N HOI 04 0 U8R it INHDI GUU le TP v6 GOO e TPUVT GGOg|E TPUVE GDDQ‘E‘ TPU VB GUD le TPU v9

SN HDI sunfish zebrafish Humuhsh 6N HDI

ERICR | KGIFEME - 2026/10/2 ; BIRRIEHES] - REREZE - TANRULAZIRE -  BERREFTEEFHSBERMNE -



RIEF ARG KIRwENIR R EE

NVIDIA GPU&R R 19% R iE1EFa (L

B300 Rubin Rubin Uttra
Heat spreader spec/design {-piece li f-piece lid (size Increase) Removablle _———
multile screws
ASP/content per GPU
(assuming Rubin ASP=x| i : =
etk 4025 202 Potentially 10-2Q27
terms of heat Spreader)

ERIFOR : J.P. Morgan estimates - 2026/9/30 ; {BEIRREMBES] - RAWELZE - TARRUAZRE - ERREFHRERHSERMNE -



CCLEFEA R FEEEKIE

%40 CCL SRS EHEME(NTD)

12,000 11,000
/ 36
10,000
31
8,000 26
6,000 5,250 21
4 000 4,500 -— 1
4,000
2,500 11
2,000 1,300 L
300 450 750 -- 6
M M2 M4 M6 M9 Q
H"‘JLPE H"‘JLP 3 HVLP 4
s Price Price/M Level o

BERRR : BEZREHMITEHAMEE - 2026/9/29



NVIDIAREIE &S KLREQDRIETE(L

Components (B200 GB300 Vera Rubin LPX

Cold Plate 6 b 6+3 11

D 8 8 10 36

Compute tray  [nner Manifold 2 3 3 0
Content Value 1660 1810 2450 2670
Difference 0% 35% 489%
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Conventional DRAM: up 13~18% Conventional DRAM: up 10~15%
Total DRAM
HBM Blended: up 8~13% HBM Blended: up 15~20%
Total NAND Flash up 18~23% up 15~20%
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