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Target Rate Probabilities for @ —_—F 2026 Fed Meeting

Current target rate is 375-400
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FROSABILITY{%]
TARDET RATE (BF 3]
s 1 DAY 1 WEEK 1 MONTH
3@ +H zoza 23 +F zoz8 1+H zez8
ATE-40D0 {Current) 28.2% 28.3% FIEW 0. 2%
A00-425 TIB% TO.7 % 6A.9% 61.9%
425-450 00% 0.0% Ta3% 17.8%

2028511 and farward are projected meeting dates
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

2026/112/9 0.0% 216% 784% 00% 00% 00% 0.0%
20271727 00% 72% 406% 522% 00% 00% 00% 00% 0.0%
2027/317 00% 45% 283% 479% 193% 00% 00% 0.0% 0.0%
2027/4/28 0.0% 3.1% 209% 418% 282% 60% 00% 00% 0.0%
2027/6/9 00% 15% 114% 306% 355% 179% 32% 0.0% 0.0%
2027/7/28 0.0% 13% 100% 280% 348% 202% 52% 04% 0.0%
2027/915 0.0% 11% 89% 256% 33.9% 222% 72% 1.1% 01%
2027/10/27 00% 09% 72% 220% 321% 247% 104% 24% 03%
20271218 03% 3.0% 122% 254% 296% 199% 7.7% 17% 0.2%
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S&P 500 F &1
GS top-down Consensus bottom-up

Contribution EPS growth Contribution EPS growth
Sector 2025 2026 2027 2026 2027 2026 2027 2026 2027
Info Tech $70 %118 $157 68 % 33 % $114 162 62% 41 %
Financials 52 60 64 15 7 59 63 13 T
Comm Services 29 48 39 64  (18) 43 39 48 (9)
Health Care 33 33 39 0 17 33 40 (0) 21
Cons Discretionary 23 3 27 36 (10} 30 29 33 (4)
Industrials 21 25 29 17 16 25 28 15 15
Energy 12 21 19 82 (9) 24 23 102 (4)
Consumer Staples 15 15 16 4 4 15 16 4 7
Utilities 8 9 9 11 7 9 9 14 6
Materials 5 7 8 36 12 T 8 32 9
Feal Estate 6 7 7 T 6 7 8 17 a8
S&P 500 $275 $375 3415 36% 11 % $367 $425 33% 16 %
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S Afir ¢ 25 &\ s FEs
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| o1 | o2z | 03 | 04 |#E3FE@]| 01 | 0z | Q3@
#H S EHEA AR FE (vovy)
GDP 8.76 5.54 7.71 8.42 12.95 14.22 15.43 12.93 14.36
B EE 2.38 5.75 2.10 0.86 1.08 8.83 5.73 8.83 11.91
B R4 & 1.36 1.43 0.17 0.72 3.08 5.37 4.83 5.91 5.37
EOATH & 1.23 0.70 3.25 0.32 0.77 1.69 14.29 3.24 6.13
B AT Ak 4.72 16.72 477 1.41 -2.14 16.69 7.94 16.20 26.36
53 [Py o= o = = == = -- == -- -- =
i 32.14 20.66 36.26 30.63 40.02 25.34 35.41 21.24 21.12
B 27.09 25.31 32.99 24 21 25 88 21.06 25.41 18.25 20.12 16
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Sk EmEEEMNRFAERG

) =) FINES i {E(&ET) ERiIESEEF F =S

SmIERL=
FE High Low High Low (&>c) SFERE High Low
2013 8,623 7,617 245,950 211,292 15,334 50.196 16.0 13.8 1,007
2014 9,569 8,264 274,568 235406 18,058 17.89% 15.2 13.0 1,305
2015 9,973 7.410 290,117 216,644 18,269 1.2% 159 11.9 2,563
2016 9,393 7.664 277,312 225,895 18,775 2.8% 14.8 12.0 1,729
2017 10,855 9,273 324,648 273,883 22,051 17.4%5 14.7 12.4 1,582
2018 11,253 9,479 337.267 286,055 22,266 1.0% 151 12.8 1,774
2019 12,122 9,383 368,253 283,195 19,969 -10.3%% 18.4 14.2 2,740
2020 14,733 8,681 449,247 263,871 24,689 236% 182 10.7 6,051
2021 18,248 14,902 565,201 454, 364 43,177 T4.9% 13.1 10.5 3,346
2022 18,526 12,666 575,791 396,634 40,227 -6.8% 14.3 9.9 5,860
2023 17,931 14,199 570,571 445,861 29,566 -26.5% 19.3 15.1 3,732
2024 24,390 17,162 780,731 546,235 40,763 37.9% 19.2 13.4 7,228
2025 28,964 17,392 946,242 561,019 45,268 11.1%% 20.9 124 11,572
2026 49,823 29,350 1,636,483 958,748 73,777 62.4% 222 13.0 20473
2027 55,345 40,346 1,817,862 1,317,950 90,893 23.29% 20.0 14.5 14,999 18
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B HEfaEEaREFRREERI2026FE£2028F 1 2 RIKRS53% * 24%K23%
- RRFEEERBAIBAZLFERK - i—RAIRRFSEEME -
UNREZEAIBRRESENSF=-KED
aizpk 77 i FR (LB FI TR E

REIBF (10E57T) 2021 2022 2023 2024 2025 2026F 2027F
o 3,917 3,771 2,682 3,780 4344 6,659 8,240
SREIBSES) 3,320 2,755 1,844 2,607 2,626 3,749 4,472
B3 1,914 2,147 1,698 2,249 3,101 4,891 6,412
EFREIROESD) 1,317 1,130 860 1,075 1,383 1,980 2,644
LiEE 597 1,017 838 1173 1,718 2,911 3,768
BERTFIBER (%)

S 78.1 3.7) (28.9) 40.9 14.9 53.3 237
SREIRSES) 97.4 (17.0) (33.1) 414 07 0.8 19.3
BT 51.7 12.2 (20.9) 32.4 379 57.7 3.1
EFREIRORESD) 77.1 (14.2) (23.9) 25.1 28.6 3.1 335
LIEE 15.2 70.4 (17.5) 39.9 16.4 69.4 29.4
PIE (x)

S 392 40.7 57.3 40.6 353 2.1 18.6
SREIRSES) 213 33.0 49.2 348 34.6 2.2 203
B3k 63.8 56.9 719 54.3 39.4 25.0 19.0
EIROIGEESD) 45.1 52.5 69.0 55.2 2.9 30.0 2.4
SiEE 105.2 61.7 748 53.5 36.5 216 16.7 o
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Sk EEFRERER

20265  MIEEEE | 2027F WEEHEAUB| 2028F WEBSHEUE

YR {h PE (®) | FAILPE (®)| FEIGPE (%)
15x 30,503 15x 37,743 | 15x 46,574
16X 32,536 16X 40,259 16X 49,679
18x 36,603 18x 45,291 18x 55,889
20X 40,670 20X 50,324 | 20X 62,099
21X 42,704 21X 52840 21X 65,204
22X 44,737 22X 55356 | 22X 68,309
23X 46,771 23X 57,872 23X 711,414
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e 11.81 -2.17 75.57 88.78 177.94 277.86 276.56  1320.00
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1 =1 6.91% ik £ 6.68%

2 aXE 6.20% aEs 6.48%

3 B 5.63% Bas Rl 5.94%

4 ik Ei 541% aXxE 5.87%

5 Bag Rl 4.64% 7N 5.28%

6 =l 4.44% i 4.63%

7 EBE> 441% B 4.63%

8 i 4.36% HES 4.61%

9 ME 4.36% JI158R 4.60%

10 - 3.92% Bl= 4.19%
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1 =p-15 6.71% =L 6.30%
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3 iR Bl 5.11% o B2 A 5.76%
4 g B2 AR 4.41% =P =) 5.19%
5 oo™ 3.97% BES 4.82%
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—=KCSP Azure, GCP & AWSEIRZ Ik B X80
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@ Y/Y Growth: Azure, GCP, &
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B Intel 26Q4 DCAI EUTTEETFIEEY 15% - Purpose-built silicon 1&3k &
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CSPEARSZLARKINEY

B AL AKCSP 2026~2028FE AL 43 BlE7,800/E%=7T ~ 1.13JkK1.3
JEETT - 2028FYoYM#EZE14% -

hARCSPEARSZH RFIER

2019 2020 2021 2022 2023 2024 2025 2026
Microsoft 13,925 15,441 20,622 23,886 28,107 44,477 88,200 145,300 218,362
Meta 15,102 15,115 18,567 32,036 27,266 37.256 69,691 133,707 221,885
Amazon 16,861 40,140 61,053 63,645 52,729 82,999 131,819 201,914 286,496
Google 23,548 22,281 24,640 31,485 32,251 52,535 9l.44y7 220977 318,350
Oracle 1,591 1,833 3,118 6,678 6,935 10,745 35,477 76,730 88,760
Total FL027 94,810 128,000 157,730 147,288 228,012 416,634 778,628 1,133,853
YoY 2019 2020 2021 2022 2023 2024 2025 2026 2027
Microsoft 20% 11%% 3496 16% 18% 58% 98% 65% 50%
Meta 9% 0% 23% T3% -15%% 37% 87% Q2% 66%
Amazon 26% 138% 52% 4% -17%6 57%6 59% 53% A42%
Google -6%0 -5% 11°& 28% 2% B63% F4% 142% 449
COracle 8% 15% 70% 11426 4%% 55% 230% 116% 16%
Total 8% 33% 35% 23% -7% 55% 83% 87% 46% »

BRIE | 225 - Bloomberg - BIZE MR INEIE - 2026/10/31 ; EREMES] - KREHEZE  TAARVAZIRE  ERREERERHSERM
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Al ASICRREEE

CSP ASIC{H fEsE

2023 2024 2025 2026 2027
Nvidia (K units) 1,462 4,056 5,657 6,500 8,500
AMD 200 600 900 1,200 1,300
Nvidia GPU YoY 180% 41% 17%
MSFT 12 22 0 100 350
Google 1,450 2,050 2,100 4,300 8,000
AWS 650 775 1,600 2,200 3,000
Meta 200 120 100 350 700
Others ’ 0 i 0 g 0 " 300 " 1,700
Total ASIC (K units) 2,312 2,967 3,800 7,250 13,750

Total ASIC YoY 28% 91%

ERICR | TTARMBER - 2026/11/3 ; EREMRRES - RABEZE - TARRLAZERE - BERREFBRERHBSERME -



ASICERNCEET EEA R — IR Ri&EEE

MTK TPUEF| {frEs I8 {h (R <F hiR)

2026 2027 2028
Google TPU Business
Shipments (m units) 0.5 3.4 3.1
Blended ASP ($) 5,200 5,200 11,864
Revenue (USD bn) 2.6 17.7 36.2
Other Customers
Shipments (m units) 0.2
TPU ASP (%) 18,000
Revenue (USD bn) 2.7
Total Datacenter ASIC
Revenue (USD bn) 2.6 17.7 38.9
2% of total sales 129 45% 61%
Net margin 20% 20% 20%
Net earnings (NTD bn) 16 112 247
) 14%6 48% 60%
EPS (NTD) 10.3 70.4 154.9 38

EHRIE : GF Securities (Hong Kong) Brokerage - 2026/11/2 ; {EIIRfEHEF] - KBHEZE - MANKRVAZIRE - ERREFRASHTISBRME -
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MTK TPUZERI Fr5% 78 1k (B4R hiR)

Mediatek business analysis | TPUvBt Merchant | Mediatek 26 |TPUVSt Merchant | Mediatek 27 |TPUVBt TPUVSt xAl Merchant | Mediatek ‘28
ASIC demand (mn units) 05 42 19 31 09

ASICASP (US5000) 54.6 54.6 6 S115 %90

Sales (USSbn) 25 5193 | 218 [5192 5218 | G409 | %87 8362 85 8253 | S78T
Gross profit §1.1 589 100 [ 581 %98 5178 | 837 S148 831 S10 [ 8331
GMs 2%  46% 46% | 2%  45% M [B2% N% 3% 4% 2%
Opex §10 %5 %4 | 833 %56 88 %03 833 509 %62 §10.7
Opex/sales 39%  28% 9% [ 17%  25% 1% % 9% 1% 25% 14%
Operating profit 01 835 85 | M8 2 90 | 834 S16 S27 Y48 §22.5
OpMs 3% 18% 16% | 25%  20% D% (3% 2% 32%  19% 29%
Tax rate 4%  14% 14% 4%  14% 14% 4%  15% 15%  14% 15%
Net profit (USSbn) 01 80 $38 | M1 836 6 | S29 §99 %23 Ml §20.5
EPS (NT$) 13 §592 | S741 [ 8812 S720 | 51689 8515 51956 %460 813 | 4043 |-

ERHEE : BofA Global Research estimates - 2026/10/30 ; {ERR{EMES] . RBEHEZE - MARKTRUNAZIRE ERREZTHRERHSBERIME -



HIEAIFEIDC CPU/GPURK &

AMDE & th.LE LR (L (10185E7T)

m Al GPU Server CPU Total

145

103

67
53 57
46

35 37
26

| | .
2024 2025 2026E 2027E 2028E

40

BRI : GF Securities (Hong Kong) Brokerage + 2026/10/27 ; AR IEMEF] - RAKEBZE - MAKRLAZIEE - ERREFTEERFHSBEINE -



ABFER L1 #% KigiE A

BTE2 ABF& iR (1 EEER

Bl : % ; BSR4 - 2026 FEABFAT¥E > BTAEE -

60%
45%
30%
15%
2026E 2027E 2028E
® BTHEIR ® ABFi#fiiR 4

ERIOR : SME - BARRERRIE - 2026/10/29 ; EREHRRES] - RBBEZE - TARRVDAZIRE - ERREFREFHBBERME °
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BERFGE : DIGITIMES - JTAREE - 2026/11/3 ; EIRBHES] - RAWEZE  TARRUWAZIRE - ERREFTHRERTSERME -
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F ) CCLAARNMZE P

CCLIRtE AR B3,

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E  2030E
* * * ¢ ® * ® * * * * *® * * ¢ ¢

For last gen general server, iPhone
M4 CCL Copper foil grade: HTE

For general server, 100G Switch
LIS Copper foil grade: HVLPHVLP2

v

M7 CCL For high-end general server, low-end Al server, 400G Switch
Copper foil grade: HVLP2/HVLP3

M8 CCL For high-end Al server, 800G Switch
Copper foil grade: HVLP3/HVLP4
For next gen Al server, 1.6T Swilch
M9 CCL Copper foil grade: HVLP4/HVLPS
For N+2 gen Al server, 3.2T Switch
M10 CCL Copper foll grade: HVLPS/HVLP6

For N+3 gen Al server, 6.4T Switch
M11 CCL Copper foil grade: HVLPS/HVLPG

BRGE : Goldman Sachs Investment Research - 2026/11/2 ; ERREMES] - REHEEZE MAKRUNAZIRE  ERRESHERHSBRIME
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EHIFE : GF Securities (Hong Kong) Brokerage - 2026/10/30 ; {EIRRfEMHEES] - RAMEBZE - MARRVAZIRE - ERRERHREEHIZERIME
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USS$ 279.8B ® Others
(connectors,
shuffle boxes, etc.)

® NIC/DPU
® OCS

¥ Cable (AEC, AOC,
others)

Pluggable
Transceiver
uss 37.9B . ® Switch

2024 2025 2026E 2027F

CAGR 95%
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ERHE : TrendForce - 2026/11/2
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DOR5 Spot Premium/Discount (RH3) === DDRS 16Gh Spot DDR5 16Gh Contract DDR4 8Gh Spot Premium/Discaunt (RHS) s [)DRA 8GD Spot DDR4 &Gb Contract
ERZRIR : Trendforce  Goldman Sachs - 2026/11/2
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