2025 4R

—ERIMEZEEFE
%Fﬁ%iﬁﬁ



iz ol AR




FERREARES

=B E L FI9RARH =R

30.0 =
Underwood Tariff Trump 2.0 Tariffs
Reductions (1913) (2025) - Latest

estimated (including

25.0 + reciprocal tariffs)*

Smoot-Hawley
Tariff Hikes (1930) \
20.0 - Reciprocal Trade
«— Agreements Act (1934)
15.0 - GATT: General Agreement on
' Tariffs and Trade (1947)
Nixon Temporary 10%
10.0 4 Surcharge on Imports (1971)
J Trump 1.0
5.0 - Tariffs (2018)
0.0 1 L) L) Ll L) L) I L) L) L) AJ L) L} Al 1 L) L) Ll T L] L]
O O N P~ 00 O g 2 B = I O 100 S O M) = I N O sr O
G R v == OGN &N T Y I i O O b~ OO 00 O O O T =
SEg@gxe PRSI RRISRER

ERZHR : The Budget Lab ~ MUFG - K EB1%EEZEIE - 2025/4/7 3



SEEXETEHSHEHEPREHERX

HEABAI0SEIX(EN %)

60
50
40
30
20
10
0
TEIEEE  HEEFS =E
ERRIE ;. H—1%E - 2025/4/14 4



AE 1 R A0 1 A BB 22 A i

NE e REBSZE 4/11KEHEEFSRFREMMRANET

it = nE

1 |+ BARRRAGERLE FHRKGRRNER FERRR RRTEION | BeEM |- 202541

Y| ERMASE TRERANEE, 2BHRR YERRR- o TRERE, WRLSIRIRHE - EDERBNRELL 2E

AR | Tg, Friasenes

Yoo | THERR, 0% AREDZEERERR  1OEE-REER
¥9 | THEER, EU EHKERRGE

ITRE |+ RLSHERERTXETELENGR

A HSRRNELIR

EREE |- E5W NS
yiL | ZEEHERHSRRENGRE RIR ERMFRRSRSTIRHSARAGEN

- gamEn | A5 BARBERNE AEELRERERE  £0E RE
Y| EEE-ERHER RINGHHSRERAS uHE - AHETE

ERIOR : G—12E - 2025/4/14 |



2025FfF B REIKIE

HEmSFAGFEDA BIGE

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450

2025/5/7 0.00% 0.00% 0.00% 0.00% 17.03% 82 97%
2025/6/18 0.00% 0.00% 0.00% 0.00% 83.20% 16.80%
2025/7/30 0.00% 0.00% 0.00% 54 50% 45 50% 0.00%
2025/9/17 0.00% 0.00% 24.74% 75.26% 0.00% 0.00%
2025/10/29 0.00% 0.00% 67.50% 32.50% 0.00% 0.00%
2025/12/10 0.00% 21.46% 78.54% 0.00% 0.00% 0.00%
2026/1/28 0.00% 42 50% 57.50% 0.00% 0.00% 0.00%
2026/3/18 0.00% 74.02% 25.98% 0.00% 0.00% 0.00%
2026/4/29 0.00% 88 . 50% 11.50% 0.00% 0.00% 0.00%
2026/6/17 9.74% 90.26% 0.00% 0.00% 0.00% 0.00%
2026/7/29 21.50% 78.50% 0.00% 0.00% 0.00% 0.00%
2026/9/16 0.00% 83.36% 16.64% 0.00% 0.00% 0.00%
2026/10/28 0.00% 74.50% 25.50% 0.00% 0.00% 0.00%
2026/12/9 73.14% 26 _86% 0.00% 0.00% 0.00% 0.00%
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(:‘:';) 2022 2023 2024 2025E 2026E {T)':)B 2022 2023 2024E 2025E
MSFT 28 41 76 97 B 23 21 44 70
AMZN 64 53 83 106 BE 8 11 8 12
Google 31 32 53 74 fa] BB 48 24 76 120
Meta 31 27 37 62 =D 80 140
Top4 155 153 248 339 Top 4 80 56 208 358

YoY 17% -1% 62% 36% | ~15% YoY 7% -29%  269%  72%
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Client Chip name IC Design Process node 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26
AWS Trainium 1 Alchip 7nm
Trainium 2 Marvell 5nm
Trainium 2 Ultra Marvell 3/5nm? _
Trainium 3 Alchip/Marvel 3nm
Trainium 4 Marvell/Alchip (Ongoing)
Inferentia 2 Alchip 7nm
Graviton 3 AWS 7nm
Graviton 4 AWS 5nm
Microsoft Cobalt 100 GuC 5nm
Maia 100 GUC 5nm
Maia 200 Marvell 3nm s
Maia 300 Marvell/Broadcom (Ongoing)
Google TPU v5e Broadcom S5nm
TPU v5p Broadcom 5nm
TPU vbe Broadcom 4nm
TPU vbp Broadcom 4nm
TPU v7e MediaTek 3nm
TPU v7p Broadcom 3nm
TPU v8p Broadcom 2nm
TPU V8e MediaTek 2nm
Axion 1 Marvell 5nm |
Axion 2 Marvell 3nm
META MTIA V1 Broadcom 7nm ]
MTIA v2 Broadcom Snm T ——
MTIA V3 Broadcom 3nm
MTIA v4 Broadcom (Ongoing)
ByteDance Gen1 Broadcom 5nm e —
Gen 2 MediaTek/Verisilicon 3nm
Apple Balta Broadcom 3nm
Intel Habana Gaudi 2 Alchip 7nm _
Habana Gaudi 3 Alchip 5nm
FaleanShere Alehip Sam
Jaguar Shore Alchip (Ongoing) %
OpenAl lzanagi (train) Broadcom (3nm) _
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TSMCERER N SEIE%

MSHTSMCETIFELER

(NT$ mn) New 2025e Old 2025e  Diff.% New 2026e Old 2026e  Diff.% New 2027e

Net sales

3,623,701

3,744,831

-3%

4,466,213

4,611,719

-3%

5,143,028

Gross profit 2,114,339 2,188,701 -3% 2,604,116 2,721,378 4% 2,984,017
Operating profit 1,762,816 1,833,483 4% 2,194,562 2,312,134 -5% 2,461,126
Pretax income 1,790,816 1,865,883 4% 2,222,562 2,344,534 -5% 2,489,126
Net income 1,522,194 1,586,001 4% 1,889,177 1,992,854 -5% 2,115,757
Diluted EPS 58.71 61.17 -4% 72.86 76.86 -5% 81.60
Margins

Gross margin 58.3% 58.4% 58.3% 59.0% 58.0%
Operating margin 48.6% 49.0% 49.1% 50.1% 47 .9%
Pretax margin 49.4% 49.8% 49.8% 50.8% 48.4%
Net margin 42.0% 42.4% 42.3% 43.2% 41.1%
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GB200 & (NVL72,000) GB200+GB300 f&f& (NVL 72, 000)

MSFT 6.5 (FIl: 5.5) 45+2.0
Meta 3
Tesla 4
AWS 1
“ GOOG 4
1 Oracle 5

—

Coreweave

Others 1
Wistron ®Quanta WFII Total 25.0 17+8
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#=GB300c ZRiE¥isocket A Fl

GB3000]gEZ 1L
Component Cordelia Bianca Implications
GPU socket Yes No -ve to Lotes and FIT
CPU socket No No No impact
SOCAMM connector Yes No -ve to Lotes and FIT
Compute tray PCBs Mainly multi-layer PCB HDI tve to Unimicron
Compute tray CCLs Dﬁﬁsar:isnlmyar:‘f ;snurce Duosa?:isng:iq: ;source No impact
Board assembly 0AM+UBB 0AM Slightly -ve to Wistron
EHRIFOE : Morgan Stanley Research. - 2025/4/11 31
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