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MSI(mn) 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Memory
DRAM 1,762 1,851 2,029 2,162 1,850 2,232 2,585 2,845 3,127 3,549
NAND Flash 1,735 1,898 2,072 2,304 1,902 1,939 1,839 1,820 1,874 2,064
NOR Flash 191 191 191 191 191 191 192 187 190 190
12" 3,592 3,919 4271 4,635 3,922 4,340 4,594 4,831 5,162 5,773
8" 96 22 22 22 22 22 22 22 29 30
Total 3,688 3,941 4,292 4,657 3,943 4,362 4,616 4,853 5,191 5,802
TSMC
12" 485 561 635 748 905 1,021 1,206 1,422 1,770 2,233
8" 347 347 347 347 347 347 347 347 347 347
Total 832 908 983 1,095 1,252 1,368 1,554 1,769 2,118 2,580
Foundry ex TSMC
12" 1,276 1,448 1,577 1,886 1,918 2,071 2,279 2,575 2,884 3,172
8" 1,319 1,302 1,433 1,520 1,585 1,793 1,570 1,609 1,620 1,605
Total 2,595 2,750 3,010 3,406 3,503 3,864 3,849 4,183 4,504 4,777
Total Foundry
12" 1,761 2,009 2,212 2,634 2,823 3,092 3,485 3,997 4,654 5,405
8" 1,666 1,649 1,780 1,868 1,932 2,140 1,918 1,956 1,968 1,952
Total 3,427 3,658 3,992 4,501 4,755 5,232 5,402 5,953 6,622 7,357
IDM
12" 951 1,161 1,364 1,355 1,577 1,806 2,112 2,429 2,657 2,860
8" 1,371 1,407 1,460 1,525 1,591 1,636 1,728 1,832 1,918 1,966
Total 2,323 2,568 2,824 2,880 3,168 3.441 3,841 4,261 4,575 4,825
6" 1,540 1,530 1,518 1,540 1,535 1,522 1,478 1,461 1,448 1,434
Total Silicon Demand
12" 6,305 7,089 7,847 8,624 8,321 9,238 10,191 11,257 12,473 14,037
8" 3,133 3,078 3,262 3414 3,545 3,797 3,668 3,810 3914 3,947
6" 1,540 1,530 1,518 1,540 1,535 1,522 1,478 1,461 1,448 1,434
Total 10,978 11,696 12,627 13,579 13,401 14,557 15,337 16,528 17,836 19,418
Total Silicon Demand
Memory 3,688 3,941 4,292 4,657 3,943 4,362 4,616 4,853 5,191 5,802
TSMC 832 908 983 1,095 1,252 1,368 1,554 1,769 2,118 2,580
Foundry ex TSMC 2,595 2,750 3,010 3,406 3,503 3,864 3,849 4,183 4,504 4771
IDM 2,323 2,568 2,824 2,880 3,168 3,441 3,841 4,261 4,575 4,825
6" 1,540 1,530 1,518 1,540 1,535 1,522 1,478 1,461 1,448 1,434
Total 10,978 11,696 12,627 13,579 13,401 14,557 15,337 16,528 17,836 19,418
Share(%)
Memory 34 34 34 34 29 30 30 29 29 30
TSMC 8 8 8 8 9 9 10 1 12 13
Foundry ex TSMC 24 24 24 25 26 27 25 25 25 25
IDM 21 22 22 21 24 24 25 26 26 25
6" 14 13 12 11 11 10 10 9 8 7
YoY
Memory 6.9 8.9 8.5 -15.3 10.6 5.8 5.1 7.0 11.8
TSMC 9.1 8.2 114 14.4 93 13.5 13.9 19.7 21.8
Foundry ex TSMC 6.0 9.5 13.2 2.8 10.3 0.4 8.7 7.7 6.1
IDM 10.6 10.0 2.0 10.0 8.6 116 10.9 14 5.5
6" -0.7 0.8 1.5 -0.3 0.8 -2.9 -1.1 0.9 -1.0
Total 6.5 8.0 1.5 -1.3 8.6 5.4 7.8 7.9 8.9
12"
Memory 3,592 3,919 4,271 4,635 3,922 4,340 4,594 4,831 5,162 5,773
TSMC 485 561 635 748 905 1,021 1,206 1,422 1,770 2,233
Foundry ex TSMC 1,276 1,448 1,577 1,886 1,918 2,071 2,279 2,575 2,884 3,172
IDM 951 1,161 1,364 1,355 1,577 1,806 2,112 2,429 2,657 2,860
Total 6,305 7,089 7,847 8,624 8,321 9,238 10,191 11,257 12,473 14,037
%
Memory 57 55 54 54 47 47 45 43 41 41
TSMC 8 8 8 9 1 M 12 13 14 16
Foundry ex TSMC 20 20 20 22 23 22 22 23 23 23
IDM 15 16 17 16 19 20 21 22 21 20
YoY
Memory 9.1 9.0 8.5 -154 10.7 5.9 5.1 6.9 11.8
TSMC 15.5 133 17.7 21.0 12.8 18.2 17.9 24.5 26.1
Foundry ex TSMC 13.5 8.9 19.6 1.7 8.0 10.0 13.0 12.0 10.0
IDM 22.0 17.5 0.7 16.4 14.5 17.0 15.0 9.4 76
Total 12.4 10.7 9.9 -3.5 11.0 10.3 10.5 10.8 12.5

BRKE : GBS
*TSMC 12" &£ Silicon Interposer

7\ 8 30, 2026 THZSHEIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R




¥ KGI

2 EIRFERERIHNA 20 KRETED

Capex (US$bn) 2019 2020 2021 2022 2023 2024 2025 2026F
TSMC 14,900 17,066 30,000 36,290 30,550 29,760 40,900 53,500
Samsung 19,416 27,400 33,000 37,074 37,060 33,974 33,444 40,000
SK hynix 12,014 8,645 12,000 14,675 6,341 11,399 19,273 21,900
Micron 8,820 9,018 10,000 11,250 7,023 9,796 18,040 22,000
Intel 16,213 14,453 18,500 25,050 25,750 23,944 14,646 17,500
SMIC 1,870 5,251 4,300 6,350 7,466 7,330 8,100 8,000
Rapidus 3,379 3,379 3,379 3,379 3,379 3,379 6,000 8,000
ASE 812 2,095 2,500 2,405 1,740 2,460 5,324 7,000
CXMT 1,200 3,000 3,400 2,400 2,000 3,500 6,500 10,000
YMTC 2,200 3,500 3,750 2,600 1,500 2,500 4,000 4,500
Infineon 1,275 1,081 1,725 2,340 3,003 2,700 1,921 3,000
Amkor 472 553 779 908 749 744 905 2,700
Texas Instruments 900 649 1,700 2,797 5,071 4,820 4,550 2,500
STMicroelectronics 1,181 1,280 1,900 3,528 4,439 3,088 2,11 2,100
Kioxia 4,050 3,800 3,700 4,650 1,800 2,300 3,200 4,500
Vanguard 267 127 475 628 217 495 2,000 1,500
Huahong 1,050 1,100 1,440 1,350 900 2,740 1,800 1,500
umMcC 574 1,000 2,300 2,620 2,949 2,900 1,600 1,500
Nexchip 711 711 1,546 1,024 1,046 1,750 1,300 1,200
Winbond 434 284 352 1,415 442 531 209 1,356
Total 91,738 104,392 136,746 162,733 143,425 150,110 175,823 214,256
YoY(%)

TSMC 14.5 75.8 21.0 -15.8 -2.6 37.4 30.8
Samsung 41.1 20.4 12.3 0.0 -8.3 -1.6 19.6
SK hynix -28.0 38.8 223 -56.8 79.8 69.1 13.6
Micron 2.2 10.9 12.5 -37.6 39.5 84.2 22.0
Intel -10.9 28.0 354 2.8 -7.0 -38.8 19.5
SMIC 180.8 -18.1 47.7 17.6 -1.8 10.5 -1.2
Rapidus 0.0 0.0 0.0 0.0 0.0 71.6 333
ASE 158.0 19.3 -3.8 -27.7 414 116.4 31.5
CXMT 150.0 13.3 -29.4 -16.7 75.0 85.7 53.8
YMTC 59.1 7.1 -30.7 -42.3 66.7 60.0 12.5
Infineon -15.2 59.6 35.7 283 -10.1 -28.9 56.2
Amkor 17.2 40.9 16.6 -17.5 -0.7 21.6 198.3
Texas Instruments -27.9 161.9 64.5 81.3 -4.9 -5.6 -45.1
STMicroelectronics 8.4 48.4 85.7 25.8 -30.4 -31.6 -0.5
Kioxia -6.2 -2.6 25.7 -61.3 27.8 39.1 40.6
Vanguard -52.4 274.0 32.2 -65.4 128.1 304.0 -25.0
Huahong 4.8 30.9 -6.3 -333 204.4 -34.3 -16.7
umcC 74.2 130.0 13.9 12.6 -1.7 -44.8 -6.3
Nexchip 0.0 117.4 -33.8 2.1 67.3 -25.7 -1.1
Winbond -34.6 23.9 302.0 -68.8 20.1 -60.6 548.8
Total 13.8 31.0 19.0 -11.9 4.7 17.1 21.9

BRIFE)F - Gartner ; Bloomberg : TrendForce : &%
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Company Capacity in end-28 (kwpm) Fab plant Location Construction status

DRAM+NAND
1) Samsung has internally decided to reume construction of the P5L fab, with a planned total capacity of 200-250k, largelly
allocated to DRAM.

Samsung 100 P5L Korea 2) The P5 project had been delayed since late 2023 due to weaker smartphone and PC memory demand, but Samsung has
now resumed its domestic investment plan.
3) The facility is expected to be completed and begin equipment move-in by late 2027, with initial wafer-in possible as early as
mid-2028, and volume ramp expected through 2H28-2029.

DRAM

1) SK hynix has approved a KRW9.4tn investment for the first Yongin fab and related auxiliary/business facilities, with the

broader Yongin cluster planned as a four-fab Al memory production base. 2) The
SK Hynix 80 Yongin Korea first fab was originally scheduled to start construction in 3M25 and complete in 5M27, but SK hynix has reportedly accelerated

the opening by three months to 2M27 due to strong Al-driven memory demand. 3) The fab is expected to

focus on next-generation DRAM, including HBM, while EUV tool purchases through end-2027 should support Yongin and

M15X capacity ramp for advanced DRAM/HBM production.

NAND
1) New manufacturing base of NAND in Singapore aims to address the long-term storage demand driven by Al inference and Al
agents.

15 TBD Singapore 2) The project represents an approximatelyUS$24bn investment over 10 years. The facility is designed to provide
around700,000sqft of cleanroom space and will be Singapore’s first double-story wafer fab.
3) Construction is currently underway, with cleanroom and infrastructure build-out in progress.
4) Initial NAND wafer output is scheduled for 2H28, with further capacity ramp thereafter.

Micron
DRAM
0 D1 the U.S. 1) DRAM output from the first Idaho fab is scheduled to begin in 2027
DRAM
1) Site preparation work has already been completed and major fab construction is underway.
10 D2 the U.S. 2) The facility forms part of Micron's long-term U.S. DRAM manufacturing expansion strategy.

)
3) Equipment installation is expected to begin during 2027-2028.
4) Initial production is expected to begin by late 2028, with meaningful output ramping during 2029.

1) The project is designed as a double-deck cleanroom fab, with total investment of approximately NT$300bn
Nanya 45 Fab5A Taiwan 2) The fab will support Nanya's self-developed 10nm-class DRAM technologies, including 1B,1C and 1D nodes.
3) The full project is planned to ramp in three phases, with ultimate monthly capacity of around 45k wafers.

1) CXMT's Phase 3 fab is mainly designed for LPDDR DRAM production, including LPDDR4X, LPDDR5 and LPDDR5X.
2) The expansion is part of CXMT's broader DRAM capacity build-out, as the company continues to increase output amid

40 Phase 3 China tight global DRAM supply

3) Phase 3 should primarily support mobile DRAM demand, while also strengthening CXMT's overall DRAM supply capability
CXMT 1) The Shanghai facility should be classified as HBM back-end packaging/advanced packaging capacity rather than a
conventional front-end DRAM wafer fab
. . 2) Production is targeted to begin by the end of 2026

100 Shanghai China 3) Initial monthly HBM wafer output capacity is reported at around 30k wafers
4) The facility supports CXMT's HBM3 roadmap, while front-end DRAM wafer supply is likely to come mainly from CXMT's
Hefei/Phase 3 capacity expansion
1) The Shanghai facility should be classified as HBM back-end packaging/advanced packaging capacity rather than a
conventional front-end DRAM wafer fab

130 Fab3 China ‘il)a::er:)sdu(tlon is targeted to begin by the end of 2026; initial monthly HBM wafer output capacity is reported at around 30k
3) The facility supports CXMT's HBM3 roadmap, while front-end DRAM wafer supply is likely to come mainly from CXMT's
Hefei/Phase 3 capacity expansion

AL NAND-+possible DRAM

30 Fab4 China 1) Located in Wuhan, construction and expansion are actively underway, with completion scheduled for 2028.
3) Capacity ramp is expected to be gradual as equipment installation and process qualification proceed.
NAND-+possible DRAM

) 1) The project is believed to be in the early stages of construction and facility development.

30 Fab5 China ; P .
2) Equipment move-in timing has not been publicly disclosed.
3) Initial production is expected during 20282029, followed by a gradual capacity ramp.
1) The project is still in the planning stage, with fab construction expected to begin in 2027; mass production is targeted to
start as early as2029

Wirbond % Kaohsiung Phase2 Taiwan 2) The new fab is part of Winbond's broader capacity expansion plan, as the company expects memory supply tightness to

continue through at least 2H27
3) Winbond plans to fund part of the future capex through a GDR issuance of 200mn shares, expected to be completed in
2H26

BRIAR : AIEREG
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(FHIB) 2021 2022 2023 2024 2025 2026F  2027F  2028F
BRE 1,495 1,593 1,363 1,645 1,916 2,095 2,304 2,615
Samsung 584 653 527 614 655 690 783 818
SK Hynix 356 393 352 416 528 590 639 708
Micron 355 353 278 314 333 358 376 414
EZERY 71 68 54 56 58 65 73 105
H=INE 26 21 24 24 24 24 31 45
JEE 47 43 27 39 42 45 45 45
REGRH 50 54 90 173 260 298 326 403
=Ry, 6 9 10 10 17 26 30 30
IR 1 49
TFEIBIR(%) 7 (14) 21 16 9 10 13
Samsung 12 (19) 16 7 5 13 4
SK Hynix 10 (10) 18 27 12 8 1
Micron (0) (21 13 6 8 5 10
BTk} (4) 21 2 4 12 13 44
HEIE (19) 14 0 (2) 1 29 44
JiEE (9) (37) 44 8 7 0 0
REGHE 7 69 91 51 14 10 23
BHEEN 40 14 0 70 54 14 0
IR 3,800
ERFE : TrendForce » S]E

8: 2021-28 Z££ 5k NAND Flash 1% 5 E£384

(FHIB) 2021 2022 2023 2024 2025 2026F  2027F  2028F
ERE 1,527 1,698 1,397 1,428 1,354 1,333 1,381 1,531
Samsung 574 636 489 473 414 348 310 333
Kioxia/Sandisk 496 475 395 443 400 409 443 498
SK Hynix 195 293 234 215 233 234 230 230
Micron 170 169 134 143 130 130 130 139
IR/ 66 98 120 125 148 180 219 269
TEE 3 5 4 4 5 6 8 8
IS 6 7 8 13 13 14 19 28
T 11 13 12 11 8 9 17 22
i 5 4 3 3 4 5 5 5
TR (%) 1 (18) 2 (5) () 4 1
Samsung 1" (23) (3) (12) (16) (11) 7
Kioxia/Sandisk (4) (17) 12 (10) 2 8 12
SK Hynix 50 (20) (8) 8 1 (2) 0
Micron (1) (21) 7 (9) 0 0 7
RIG6E 47 23 4 18 22 22 23
DAL= 50 (22) 14 31 14 33 0
FEINE 12 7 70 (2) 8 4 46
= 14 (8) (4) (27) 6 100 29
i (20) (25) 0 42 6 11 0

BRI : TrendForce » SRS
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FoERTZEE CoWos #EF 12 T REBETEK

Al GPU ~ TPU £ ASIC R IIE » HEASES 12 [TRAEBE
SEEREINREAE— 12 TWREEKTT » 2025 FHSEIK 12 ITW&E
Bk 10% - S5 Al GPU ~ TPU B2 ASIC EESRIFERNE » SRS AFEK
EFHAZEIN 12 WWEEFKEERE) D - FIEFEE] - 2027 & NVIDIA
£ Broadcom HESEELERBERIBGHEIZNGN 10 BREE - AMD HES
M7 CRZEFIE 100%089B70 : B—T5@ » 5% CSP FiEHEE) ASIC (&
MO > MBERNINBEEHENS CSP OBULERENEBSIERMY - =2
BLEMEK » SEBGLSEE 12 TR/ 1L 2026-28 Fi50RIFIE 13.3%
209% 22.8%

SEEERIRIFIE » CoWoS BhNEMR 12 T REFHLTR

CoWoS FE R BRI T (Silicon Interposer) » il 3% BB ERIEH BT Ze
RE—DNMERIRE - EE—NEMBYEEABIGI - FoETEE 12
[T BEIEFESREMIE - TFHB Al BRATRBRIINEEK -

K PIFE(E 2026-27 T CoWoS EREE D RITFIZ 92.2% K 58.7% » 2027 FOJ
E 157kwpm > K EZ2IR 12 ITWRETEK 1.7% - [EFEELVE » Interposer
RSB ASP 8—A% 12 [T A S5 60% » RILITESERNETFE 12 07
WREEKHE  MYLNESERES » ANV RERBZNHRIVEZE
EpAIE

9: BEE 2 NRERAHERG

B 10 : &f5E CoWoS EREFE L

A& - kwpm(Zoe) : SHIEK - 5 (G
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EERE » kwpm(ZEEl) « FIBR » B (GEH)
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40

S :
0 , 1N g

2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F

i E —e—YoY

— EHE —o—YoY

BRIFR - AIERD
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12 MHERE  WREEAFT—iFHLTER

HHEERER « HKIFEINE - 21X 2 WP REHFESRR
WREEXSEERS - IKREHHES » 2025 FRIRFI=AWRE/ME : 58
SUMCO BEIBIRB S ETEERK) 63% : &4 SK Siltron B8 Siltronic » B R

REEBEMIEESE 83% - Hp » {Si#Ed SUMCO IZERREREIRT » Bl
RPEEES S  BRINEEDREEIREZAFIEEIELS - 5L 12 1785
BmME » RAIFEGERIAARRME 2026-28 FEREFIEESRIZ 10.1% ~ 8.0%
R 6.2% -

’

EXoE  SERMDEERERFBEE  Q518E 12 WEASIRENE
PAR(3)CoWoS FoiEFT R AFE) < FTIBEK - FFIFE(S 2026-28 &K 12 1919
RBEEKREDRIELL 10.5% -~ 10.8% % 12.5% » ERILFIE L BEELES -

THFEVEEMBRERSERT 12 WEEDEORE - E—THEH
Eﬁﬁfﬁ@ﬁ\ ° @Zﬁunﬂ% B 2027 Eiifﬁ 12 Ujﬁgaa.ﬁﬁ %XE?%f
fEX » MEERAEBNRIKSULEMRURERIEENTEZESE -

1 2P REREHERAEGD
ENMIEEX » BA

100
| ] ]
8
50 15
22
22 19
2025 2026F 2027F 2028F

m Shin-Etsu mSUMCO m GWC m Siltronic = SK Siltron m Wafer Works = Zing Semiconductor ~ Ferrotec - ESWIN

BRITR - AIERD

XEIHT Fab I AIDE - HEBIRIKE GWA EREIRRER

B R EEEET B EDRENR(GWA)ERZEF RN » i GWA EHjE
&) 12 [JERETSE 12000 kwpy DL E - B8 GWABEEEREPRIEGES
EHME - BXEMNEZRERZEHETRARKEXEREEYEE & &
FBEATEEEEZTFRARE - GIEHS QWA RREREREE -

HRPIEREETEFESERIE A REWT : (1)Micron ID1 : 2026-28 F2
BIA 0/135/540kwpy : (2)Micron ID2 : 0/0/45kwpy : (3)ESFEE= Fab 21A :
435/555/780kwpy : (4)Intel Fab 52 : 300/480/480kwpy : (5)Intel Fab 53 :
84/240/480kwpy : LUK (6)Samsung Taylor : 0/180/300kwpy o

RIE L= PHLE R R - BAIEGLIRIKG GWA ELigH 2025 FAIH
2,000 kwpy » 12F+ZFE 2026-28 FHY 2,820/4,399/7,039 kwpy » TR F
E 41%/56%/60% » B EBITE LA FERETE K AG HESE) GWA UERIEE -
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S - IRIRBINVREIIR B EFENIEIB SOl BEERE -

VALY o5 B IRE
MELEK - FREETERKE Soitec % » BRIEIKEE SOI BE{HFERENEEE

BRI » EEEAPIES - ESTRELVE » SOIBE ASPHIA—RZ 1207
MEHBY 3-5 & » b SOl B EREFERA » YEE—FBIL AT ERES
FEN SN EERI AR -
B 12 : 2026-28 FEXEEEFTNLRE MK 281G & 13 : RINEE=EREL TS
A2 kwpm EH » kwpm 8-inch equivalent(ZC ) ; TEIZ3K » FHoLh(GEH)
250 2,500 40
35
200 2,000 30
150 1,500 25
20
100 1,000 15
; - - B B 9°
0 | . )
2026F 2027F 2028F 2025 2026F 2027F 2028F
m Micron ID1 m Micron D2 m TSMC Fab 21A = Intel Fab52  Intel Fab53 = Samsung Taylor mmm Globitech mmmm GWA Missouri ====YoY
BRIFR - HI1 BB BRIFR : H1 BB
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foy MBI FEFHEEEE 1500 5T

BEEZTE) 2027-28 FEWUENEH

WFIFELIRIRG 2Q26 EPS A& 10.46 75 » 7£ 2Q26 » =E2EFFEEEERE
Siltronic FZEMETENMEENNAZIETE » REMLDZIRE : (ER
BIRTERR : Q)ITERT  FEEHZUWESIZE 3.7%FE 145.0 &5t » BERXSH
3.4ppts B 17.5% -

FELE 2H26 - HFITEER - ()12 [TREERGIRRK - FfIFES 3Q/4Q26 12
03 ASP QoQ D RI#%® 10%/10% : (2)==El ~ ZAFFTEIEREFEERR L - HfIFE
5 3Q/4Q26 12 ITHE =15 RIZ1E 5%/0% : (3)8 17 ~ 6 1T ASP HEIEEH!
BEBR : (DINERLERFE 2Q26 19 25.3 BILEFIRAZE 4Q26 17 40.4 &
7C 5 (5)Siltronic FEEBIEN I - FE{E 3Q/4Q26 Z W #5 2 B =18
22.1%/30.1%Z 177.1 {&/230.4 &7 » EFIZEK 21.8%/29% » EPS 8.1/10.3

JG °

FELE 2027-28 EE » BFTBEGIEIREZUIE D RIFEIY 66.1%/36.9%ZF 1149.6
{BI5/1573.9 BT » EFXREBHE 43.8%/51.9% » FEMEHEERD :
()12 07 ASP #5418 17 » BFITRIEEIBE DRI 39.4%/9.5% 5 )fEN ~ &
BRI~ RRAFFERZHHL - FF 12 THESZTIRA » BfIBEGEE
18R DB A 34.7%/34.8% o FE{G 2027-28 T EPS B2 75.0/131.0 7T

B 14 : RIREEEEFRAG

(EET) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q28F 2Q28F 3Q28F 4Q28F 2026F 2027F 2028F
24 13,985 14,502 17,706 23,037 23,462 28,301 31,101 32,094 32,094 37,504 42,241 45,548 69,231 114,958 157,386
12" 9326 9,606 12,152 16,709 17,203 21,762 24,450 25,673 25,673 30,807 35,428 38,971 47,794 89,089 130,879
8" 3,851 4,044 4,650 5371 5,357 5,625 5,738 5,508 5,508 5,784 5,899 5,663 17,916 22,229 22,855
6" 301 346 398 451 395 407 407 407 407 407 407 407 1,497 1,616 1,628
12" 9326 9,606 12,152 16,709 17,203 21,762 24,450 25,673 25,673 30,807 35,428 38,971 47,794 89,089 130,879
QoQ(%) (7) 3 27 38 3 27 12 5 - 20 15 10

YoY(%) (7) (1) 27 66 84 127 101 54 49 42 45 52 86 47
12" H& £ (kwpq) 2,700 2,781 3,198 3,998 3,742 4,303 4,518 4,518 4,518 5422 6,235 6,859 12,677 17,081 23,034
QoQ(%) @) 3 15 25 (6) 15 5 - - 20 15 10

YoY(%) 0 (10) 12 36 39 55 M 13 21 26 38 52 35 35
ASP(USS) 110 110 121 133 147 161 173 181 181 181 181 181 19 166 181
QoQ(%) 0) - 10 10 10 10 7 5

YoY(%) (1) @] 8 21 33 46 42 36 24 12 5 - 39 10
8 BN 3,851 4,044 4,650 5,371 5,357 5,625 5,738 5,508 5,508 5,784 5,899 5,663 17,916 22,229 22,855
QoQ(%) (7) 5 15 16 0 5 2 (@] - 5 2 @

YoY(%) (18) (15) 1 30 39 39 23 3 3 3 3 3 24 3
8" &5 & (kwpa) 2,857 2,999 3,449 3,79 3,605 3,605 3,677 3,530 3,530 3,706 3,780 3,629 13,100 14,415 14,645
QoQ(%) 9) 5 15 10 (5) - 2 @ - 5 2 @

YoY(%) a1 (15) 7 21 26 20 7 ) ) 3 3 3 10 2
ASP(USS) 43 43 43 45 47 50 50 50 50 50 50 50 44 49 50
QoQ(%) 1 - - 5 5 5

YoY(%) 3) @] @] 7 10 16 16 10 5 - - - 13 1
6" 8% I 301 346 398 451 395 407 407 407 407 407 407 407 1,497 1,616 1,628
QoQ(%) ) 15 15 13 12) 3

YoY(%) (57) (63) 13 36 31 17 2 (10) 3 - - - 8 1
EX3-R=1 31 31 31 31 3 31 31 31 3 31 31 31 31 31 31
QoQ(%) 1 - - - - - - - - - - -

BERA 11,071 11,968 13,855 16,360 15,601 16,284 16,435 16,285 17,089 18,548 19,621 20,390 53,254 64,605 75,648
T ER 2,15 2,587 3,234 4,042 3,759 3,49 3,251 3,024 3,684 3,426 3,186 2,963 12,018 13,530 13,259
BERLA 8916 9,381 10,621 12,318 11,842 12,788 13,184 13,261 13,405 15,121 16,434 17,427 41,236 51,074 62,388
E=E ] 2914 2,534 3,852 6,677 7,861 12,017 14,666 15,809 15,005 18,956 22,620 25,157 15,977 50,354 81,738
EFE(%) 21 17 22 29 34 4 47 49 47 51 54 55 23 44 52
B % F 18 1,475 1,041 2,134 4,834 6,008 9,866 12,39 13,707 13,015 16,781 20,339 22,834 9,484 41,977 72,969
EENBEL 871 5211 2,734 1331 504 740 798 807 1,167 1,137 1,490 1,552 10,147 2,849 5,346
B8R (4s1) (1,250) (974) (1,233) (1,302) (2,121) (2,639) (2,903) (2,836) (3,584) (4,366) (4,877) (3,908) (8,965) (15,663)
K (%) 19 20 20 20 20 20 20 20 20 20 20 20 20 20 20
bt ekl 1,89 5,001 3,894 4,932 5,210 8,484 10,555 11,612 11,345 14,335 17,463 19,509 15,723 35,860 62,652
EPS(5T) 397 10.46 8.14 10.32 10.90 17.75 22.08 24.29 23.73 29.98 36.53 40.80 32.89 75.00 131.04

BRIOR - HIEEIS
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12 [T REH —w LTIEIRIETVEE

WRERFEREXNERRE -

99 - HIEE

EHFREES -

&+ 5 2025 FBAAEMRES

i 7%

HERBREERMREEFSETKE

KERE)H BAEEIERY £1T
B 2023 & Al HEITTERE
SREENECIRES

BEFXK  IZ 5 HILZIBHARATIEERE

EliEES

18 > MHTE—

F o (EEIGHLRIEEIRE

bE=Z 2026 E‘Egﬁ%z'alﬂﬁ 12 Uﬁ%@? Sea727vakiEon i

~ CPU HEEZ IR RAVEEE
FE 12 nﬁ%lﬁﬁ@%ﬁ%ﬂ .

fEFTKAE °

EE%’%%L?W@% ’ E%EEEEE?‘% = (&

GEIBEREBLECDERERPIEN - BIEERAIBIR  HEREREER
21 *E*ﬁﬁﬁ (2)t&%28 A ~ Al PC~ AIFHRBESFER AlER » B2
i‘i—%ﬁ@ﬁg Al EMEERTK )12 ITHFEBERE - HEARERHXREAT
=2 uﬂ?éﬂ 8 ngﬁi 6 Djﬁgaa.ﬁi\ﬁﬁ;ﬁﬂﬁg °

ERESEMAE SR SUMCO BSHFRTEE T » RIKBOF SN EIMEE

BE - RIGBESEEHS
s TEERT S
7\&%& B

EEEWE

EiFEHH 12 1I¥W
—J3@ » Agentic Al ¥1@BHE

’f’U 2H25-1H26 A X HZREXSE
@}Hﬁ N %ﬁlmﬁnﬂgié H"EE' 3 § 4

nIL.\/\*\i_j 1H26 T?E/Ti_j$
BEWE - NipEEEBKEBY
IZEEBIRBIRT » WRENE

BEEIRS TG - FREI AT ERERNEEZZESE - AFAIEHRIKEH

% oy MBI

FHFEEIR(E 1500 7T - (RIRYE 2027 & EPS Y 20 8

= = W2 / 5 E [EB
AMEBE 5 FFI9)HER » TEZSERIDESREHIE > BRIERE
F; = N H

BRAZSES - SFEIDEE—F FHZEE -

15 : 2Q26 ~ 3Q26 BF | Eim LR
2Q26F 3Q26F
B8t HERIG QoQ (%) YoY (%) g EE2(%) HEEfS QoQ (%) YoV (%) s EE2(%)
=1 14,502 3.7 (9.4) 15,487 (6.4) 17,706 221 22.2 17,159 3.2
EF 2,534 (13.0) (38.5) 3,51 (27.8) 3,852 52.0 44.7 4,163 (7.5)
R 1,041 (29.5) (57.3) 2,064 (49.6) 2,134 105.1 73.5 2,625 (18.7)
RS 5,001 163.8 197.4 2,296 117.8 3,894 (2.1 97.8 2,326 67.4
SiREE OT) 10.46 163.8 197.4 4.68 1235 8.14 (22.1) 97.8 5.11 59.3
EFIEK (%) 17.5 (3.4) ppts (4.9) ppts 227 (1.8) ppts 218 0.9 ppts 3.4 ppts 243 (2.5) ppts
EFE (%) 7.2 (3.4) ppts (4.7) ppts 133 (2.8) ppts 12.1 1.5 ppts 3.6 ppts 15.3 (3.2) ppts
FEFE (%) 345 20.9 ppts 3.1 ppts 14.8 (1.3) ppts 22.0 8.4 ppts 8.4 ppts 13.6 8.4 ppts
BHFE - Bloomberg » ]EEG
B 16 : 2026 ~ 2027 -~ 2028 FE B ETH IR R
2026F 2027F 2028F

58T YERS Yo (%) mhigHE R (%) YERS Yo (%) higHE ER(%) YERS Yo (%) higHE R (%)
B 69,231 14.2 65,314 6.0 114,958 66.1 79,568 44.5 157,386 36.9 92,423 70.3
E=F 15,977 93 15,619 23 50,354 2152 22,355 125.2 81,738 62.3 31,518 159.3
el 9,484 9.8 9,496 (0.1) 41,977 3426 15,953 163.1 72,969 738 22,809 219.9
MigEF 15,723 115.0 9,686 623 35,860 128.1 13,885 158.3 62,652 74.7 19,838 215.8
BREBE (T 32.89 115.0 20.01 64.3 75.00 128.1 29.00 158.6 131.04 74.7 41.46 216.0
EFIE (%) 231 (1.1) ppts 23.9 (0.8) ppts 43.8 20.7 ppts 28.1 15.7 ppts 51.9 8.1 ppts 34.1 17.8 ppts
EFIR (%) 13.7 (0.6) ppts 14.5 (0.8) ppts 36.5 22.8 ppts 201 16.5 ppts 46.4 9.8 ppts 24.7 21.7 ppts
PFIE (%) 22.7 10.6 ppts 14.8 7.9 ppts 31.2 8.5 ppts 17.4 13.7 ppts 39.8 8.6 ppts 21.5 18.3 ppts
BRI - Bloomberg - 1 E7EG
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17 : Rk 12 ERREREFHELEE

18 : Kk 2 BRETHLER

PR » Jo(ZcE) 5 BRESELL - &) BR1E » Jo(ZcE) 5 IRESELL - E(EE)
6.9 1,500 31x
1,500 X 25
5.5x
[19x
1,000 M 4 o
AL f WM 13x
0 ™ PR h 500 “'\v" SN ’x\[
\I\ A ‘_-N,,—:\,,{ w \/‘\_"m% a2 /IA w 7x
Y 13 ’ A
0 0
Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26
BRFE - TE » GBS BRFE - TE » GBS
19 : L] - HREHE
BRARR BR2E ¥ 7idn e REREL
&l > il ROE (%
A . miE BE | e (2 1) () ) (%)
(B8=%T) (EHEH) 2026F 2027F 2026F 2027F| 2026F 2027F| 2026F 2027F| 2026F 2027F
BIEE 6488 TT 15,086 1,005.0 32.89  75.00 2225 268.1 306 134 45 37| 158 306
SpERl 3532 1T 4,432 364.0 585  7.65 N.A. NA| 622 476 NA. NA| NA  NA
SR 5434 TT 3,338 549.0 2788 31.78 114.9 1351 197 173 48 41| 241 221
a8 6182 TT 2,292 123.0 NA.  NA. N.A. NA|  NA. NA|[ NA NA| NA  NA
== 3016 TT 1,209 133.5 213 371 17.9 209| 628 360 75 64| 111 187
St ETe 4063 JP 85,910 7,008.0 | 261.19 309.51| 235.6 25098 26.8 226 3.0 28| 127 127
Sumco 3436 JP 8,675 4,029.0 | (47.73) 71.82| 15813 16176 NA. 561 25 25| (33) 37
HEIEZ MR WAF GY 3,030 80.6 (7.07) (4.37) 53.7 483 NA.  NA| 15 171 (11.7) (85
SunEdisonfsEias Semi US 40 395 NA.  NA. N.A. NA| NA. NA|[ NA NA| NA  NA
Cemat CEMAT DC 32 08 NA.  NA. N.A. NA| NA. NA|[ NA NA| NA  NA
EEFI 404 322 4.0 3.5 81 132

BRIFEF : Bloomberg : S]E
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=Fingnd
ZE FE
Mar-26A Jun-26F Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-26F Dec-27F Dec-28F
Bk NNT$EEHE)
EET 0N 13,985 14,502 17,706 23,037 23,462 28,301 31,101 32,094 69,231 114,958 157,386
BEEHA (11,071) (11,968) (13,855) (16,360) (15,601) (16,284) (16,435) (16,285)| (53,254) (64,605) (75,648)
BT 2914 2534 3852 6,677 7,861 12017 14,666 15809 | 15977 50,354 81,738
eI (1,438) (1,494) (1,718) (1,843) (1,854) (2,151) (2,270) (2,102) (6,492)  (8,377)  (8,769)
e 1,475 1,041 2,134 4,834 6,008 9,866 12,396 13,707 | 9,484 41977 72,969
HE (2,199) (2,536) (3,176) (1,016) (3,622) (3,792) (3,371) (3,095)| (11,818) (13,881) (13,798)
Bz (6) (1) (1) (13) - - - - (6) - -
EBITDA 3680 3578 5311 5863 9,630 13,658 15767 16,802 | 21,308 55858 86,767
FEUA 916 1,135 1,016 622 806 1,033 1076 1,099 3,688 4,013 6,505
BERSPE 15 23 19 23 20 21 21 21 80 84 85
E NI 0 () 0 (0) 0 0 0) 0 - 0 (0)
R NI A 930 1,158 1,035 646 826 1,064 1,097 1,120 3,768 4,097 6,589
MEBH (424) (261) (301) (315) (321) (314) (299) 313)| (1,301)  (1,248)  (1,243)
mER% = - - - - - - - - - -
EHihz2nsm 365 4,314 2,000 1,000 - - - - 7,679 - -
mEXNEH (59) 4,053 1,699 685 (321) (314) (299) (313)| 6,378  (1,248) (1,243)
WA 2,347 6251 4868 6,165 6,512 10,605 13,193 14,515| 19,631 44,826 78,315
FiERBE [F) (451)  (1,250) (974) (1,233) (1,302) (2,121) (2,639) (2,903)] (3,908)  (8,965) (15,663)
DEREERIBHT () (0) (0) (0) () 0) (0) () () (0) (0)
FEEERREHE 1,896 5001 3,894 4932 5210 8484 10,555 11,612 15723 35860 62,652
FEEE 0 0 0 0 0 0 0 0 - 0 0
BRgEH 1,896 5001 3,894 4,932 5210 8484 10,555 11,612 15723 35860 62,652
SIREE (NT$) 397 1046 814 1032 1090  17.75  22.08  2429| 3289 7500  131.04
BRE (%)
BRERR 20.8 17.5 21.8 29.0 335 425 47.2 493 23.1 438 51.9
= S Fae 10.5 7.2 12.1 21.0 25.6 34.9 39.9 427 13.7 36.5 46.4
EBITDA Margin 26.3 24.7 30.0 25.5 41.0 483 50.7 52.4 30.8 486 55.1
BT R 16.8 43.1 27.5 26.8 27.8 375 42.4 45.2 28.4 39.0 49.8
RBHR 13.6 345 22.0 21.4 222 30.0 33.9 36.2 22.7 31.2 39.8
EFREEX %)
EE TN (3.6) 3.7 22.1 30.1 1.8 20.6 9.9 32
BREF (21.8)  (13.0) 52.0 73.4 17.7 52.9 22.0 7.8
SEINTIER (38.0) (29.5)  105.1 126.5 243 64.2 25.6 10.6
EBITDA (13.7) (2.8) 484 10.4 64.2 418 15.4 6.6
BT (19.3) 166.4 (22.1) 26.7 5.6 62.9 24.4 10.0
RBME (14.0)  163.8 (22.1) 26.7 5.6 62.9 244 10.0
FRRER %)
A (10.3) (9.4) 222 58.9 67.8 95.1 75.6 39.3 14.2 66.1 36.9
BEEF) (29.1)  (385) 447 79.2 169.8 3742 2808 1368 93 215.2 62.3
= Jogan (43.00  (57.3) 735 1032 3072 8481 4809 1835 9.8 342.6 73.8
EBITDA (2400  (26.7) 47.8 37.5 1617 2817 1968  186.6 212 162.1 55.3
FEX=IE Itk 100 1732 1226 1121 177.5 69.7 1710  1354| 1063 1283 74.7
BT 302 1974 978 1237 174.8 69.7 1710  1354| 1150 128.1 74.7
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BEBRX BaER
NT$SEE Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F NT$EE Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
BE@E 224,581 218343 223,481 251,842 298,860 EPETON 62626 60,598 69,231 114,958 157,386
FEEE 80492 86,629 83,747 96601 121,665 A (42,823) (45974) (53,254) (64,605 (75,648)
BeREREE 38958 19,486 17,142 31,033 52,263 ot 19,804 14,624 15977 50354 81,738
e 11,238 10399 14,836 13,074 14,492 e (5,685  (5987) (6492)  (8377)  (8,769)
EIESR =i 10265 10,113 14318 16247 18,781 EE L 14118 8636 9484 41,977 72,969
HitrEeE 20030 46,632 37,451 36248 36,129 @A 3543 2320 3,768 4,097 6589
ERBEE 144,089 131,713 139,734 155241 177,195 FIS A 3357 2,23 3,688 4013 6505
ENRE 14280 14,811 15495 15495 15495 BEFESIE 186 85 80 84 85
BEEE 119,074 107,241 114,027 128,887 150,140 L 2 S A - o 0 0 )
HEEE 10734 9661 10213 10,859 11,560 AEENBH (5233) (1,440) 6378  (1,248)  (1,243)
aERE 133553 125048 122,890 129421 121,618 A= ®68)  (1,111)  (1,301)  (1,248)  (1,243)
REEE 65,065 54,109 66,781 73,406 65,610 mEEL B B - B )
RS R =S 5371 4161 6064 6534 8855 Hithi 2o B (4,364) (329 7,679 - -
JOEAEE 29137 31,010 37,445 37,445 37,445 REIM 12429 9516 19,631 44,826 78,315
HEEE 30,556 18,938 23273 29428 19311 sEREm (] 2,590 (2,205 (3,908) (8,965 (15,663)
EaE 68488 70,939 56,108 56,015 56,007 DI 7 0 ©) ©) ©
EE 37,678 43,244 28998 28998 28,998 F2=ES . 0 0 0 0
Hih& ERER 30,061 27,046 26,887 26794 26,786 REBEN 9,846 7312 15723 35860 62,652
REEsEE 91,028 93,295 100,592 122422 177,242 EBITDA 22188 17,585 21,308 55,858 86,767
EEEA 4781 4781 4781 4781 4781 SEES (\T9) 2106 1529 3289 7500  131.04
REBEER 30,574 27,213 33,555 56,520 110,207
DHIE R R (3 3) (3 3 3) =
EEpREES - - - - - B e
NT$SEZ Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
EEEH o RERE 15,041 12,745 11,872 51234 74,921
ES- Ve IS AERAZ 9846 7312 15723 35860 62,652
Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F HE R 8069 8949 11,824 13,881 13,798
EHREX AHERESEE) (1,485) @1 (6739 303 (1,630)
[EEION (11.4%)  (32%) 142%  66.1%  36.9% HitsXEERS G2 (1,389) (3,495  (8,937) 1,190 101
BENRILE (29.6%) (38.8%)  9.8% 3426%  73.8% BEEHCRSKE (29,620) (34,049) (3,001) (29,389) (35,753)
EBITDA (17.2%) (20.7%) 212% 162.1%  553% 1S AR () (6,846) (106) - - -
o (50.2%) (25.7%) 1150% 1281%  74.7% FHIRMRERD - - 13 - -
SREBHEEZ (53.6%) (27.4%) 1150% 1281%  74.7% A2 (48319) (33,497) (18,205 (28,741) (35,052)
BRIENDHT HitEEES 25,546 (445 15,191 (647) (701)
SEERE 31.6%  241%  231%  438%  51.9% BHEESH (30,580) (17,956)  (5529) 19,024 35,491
R 225%  143%  137%  365%  464% REEH RS KR 25740 1,303 (11,777)  (7.955) (17,938)
EBITDA Margin 354%  290%  308%  486%  55.1% JEEAS EREE) 494 (7046)  (7.877) - .
RBMEE 15.7% 121%  22.7%  312%  39.8% REBEFEE 10,849 15,280 (3,493) - -
THEERIE 48%  33% 7%  151%  22.8% BalsE 21,891 - : - .
IR REE 125%  79%  162%  322%  41.8% B EEREa 8748)  (5259) (3,681)  (7,862) (17,930)
BE \ BEENIN HithRE RS 1254 (1,572 3274 93) @
EBBHE %) 734%  796%  66.1%  543%  37.5% EXTEH 1,603 556 543 - -
BEELE 30.6%  58.7%  49.0%  289%  8.0% SHELRERE 12,765 (19,445)  (2,363) 13,890 21,231
FISRBER X 153 96 16.1 36.9 64.0
MERGEERESE 0 03 0.2 03 0.5 07 ?’iﬁ@iﬁ%
cash Flow Int. Coverage G0 173 S 21 ] 603 Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
Cash Flow/Int. & ST Debt (x) 0.5 0.4 0.3 13 19 i S
RELE (X) 1.2 16 13 13 1.9 1 - EEMA/ERPA
SHEE (0 - 4 10 " e - BEBE/SZRA 91%  99%  94%  7.3%  56%
BEE (TSEE) 27886 54770 49321 35431 14,200 = BERAHE 225%  143%  137%  36.5%  46.4%
BRERNDHT s s o 2 o
SEEE (T9) 2106 1529 3289 7500 13104 1/ @RERAS/ERRA o1 o7 05 03 03
SRESEG (T 3217 2666 248 10716  156.70 + RPEEAE/EXHA 19 18 16 1.1 1.0
SEEE (T$) 19040 19514 21040 25606  370.72 + TEEE/EREA) 01 00 0.1 0.1 0.1
PREEEE NT9) 19471 19514 21040 25606  370.72 = BXERE 05 04 04 07 08
SRER (NTS) 13395 12674 14480 24044  329.18 o i . i . .
EBITDA/Share (NT$) 4746 3678 4457 11683  181.48 ERFEE 225%  143%  137%  365%  464%
SIRBSIER (TS 11.00 770 1644 3750 6552 e 05 04 04 0.7 08
HEEARR X (1 - BRESRK) 792%  768%  80.1%  80.0%  80.0%
BEREZ (0 0.30 0.27 031 0.48 057 = B ROIC 87% 43%  48% 201% 291%
EUIRB B R 60.0 60.9 755 516 437 BRIRR : AFER - SIE
BEEEXH 96.1 826 101.7 73.9 70.1
EIEREEER 459 330 416 36.9 4238
REEIREEXE 110.1 110.4 135.6 88.5 70.9
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Rika - DLEARREEE

) B58 R BiEE N
10 — 2023-11-07 85 488 521
w'mo S 2023-08-01 5 524 512
1,010 ;
910
810
710
610
510
410
310
| Eeviesies | & AT ZEBIRGIRTE RePE
Jun-25 Aug-25 Nov-25 Jan-26 Mar-26 May-26
ERR - TE  HE
SRS EERE, thiE ! BB LERRARE 1601 SEHEEIRER 1507 =
B HRSE : 200040
=} | =pld 104 53LFIBA7KES 700 5f
EE5E 886.2.2181.8888 - {HHE 886.2.8501.1691
&iB EEEFEEE+H/ PRERN+—1E8
EE5E 852.2878.6888 - {HH 852.2878.6800
=E| 28 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014
) Iy WHEAE 4 58#13-01 FIRFAIE_KE
BEHRSE : 068807
EE5E 65.6202.1188 - {HH 65.6534.4826
=ili= Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
g5 62 21 250 6337
EERA e ER
1BI0FFRS (OP) HERFEESE - BEERRRT _EBNRIREHIEZSEBAEN N BREHIBIRR
M -
FEWN) HERSDEEEL  BRERRIR+ Z_EBNKRIETSIESSEBMENRNMERTZIRE
i
RHEFFRZ (V) HERFEEEL  BHAERRR+ _EENRRERRINEZSEEMENNERTHIBVER
B -
REE (NR) HEBSFHHBZNATS -
2R FPR ZHEBSFEENDBBERA/FERES RGN EESSEBREETELERLANERAZR
s (R) HihEERETEGBIREASE -
R = - —EEEEE-RE)/IRE
BEEN YEBSNEBRROBRAT (UTHBEART) REREREEIHNE - FARECATEREFILATRTZERERR -

7\H 30, 2026

BRREETBIERBENT - BEABTARERBERS - UBSHERERENRMENERRBGEERT AT REES
HAPRIC H T > MEEBNERT - BREEERER - SATEIMPASHNEN - FRSNSTERS S > TAREIERS
FREEBRECREKE REABBESETSCKERR  UMRERBREITEE - FTRINMBEENE  BEXE
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