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Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
BEWA \T$EE) 14,278 20,276 32,514 80,298 120,309
ZEEF \TsE=) 5,365 8,434 15,346 40,553 61,552
EEFE \TSER) 3,799 6,498 12,557 36,296 56,188
REFH \TsE=) 3,428 5,277 10,092 28,795 44,581
BISRER (NT$) 24.15 36.75 68.78  196.23 303.81
BIRERF) (NTS) 14.50 22.00 4154  118.52 183.49
SRR ER (%) 45.5 52.2 87.2 185.3 54.8
AEEEE (X) 281.8 185.2 98.9 34.7 22.4
IRESELL X) 67.2 437 37.2 26.1 17.9
EV/EBITDA (x) 214.1 135.5 74.5 26.5 17.0
PEEEER %) Net cash  Net cash Net cash  Net cash Net cash
BRI (%) 0.2 0.3 0.6 1.7 2.7
IS e ERENER (%) 26.4 28.3 40.6 88.5 94.7
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B 1: 3Q-4Q26 EHAIEIE vs. THiEiLsE

3Q26F 4Q26F
NT$mn Revision Previous Diff. (%) QoQ (%) YoY (%) Consensus Diff. (%) Revision Previous Chg. (%) QoQ (%) YoY (%) Consensus Diff. (%)
Sales 9,492 9,821 (33) 30.5 87.2 9,751 (2.6) 10,442 10,803 (33) 10.0 98.0 10,511 0.7)
Gross profits 4,556 4,665 (2.3) 33.8 130.6 4,754 (4.2) 5,169 5,347 (3.3) 13.4 137.7 5,211 (0.8)
Operating income 3,778 3,859 (2.1 37.4 154.5 3,951 (4.4) 4,333 4,483 (3.3) 14.7 162.9 4,272 1.4
Pretax Income 3,819 3,908 (2.3) 34.4 121.7 3,992 (4.3) 4,384 4,558 (3.8) 14.8 141.3 4,297 2.0
Net income 2,970 3,039 (2.3) 28.1 119.0 3,164 (6.1) 3,406 3,544 (3.9 14.7 138.3 3,417 (0.3)
EPS (NT$) 20.24 20.71 (2.3) 28.1 113.3 21.56 (6.1) 23.21 24.15 (3.9 14.7 133.2 23.29 (0.3)
Gross margin (%) 48.0 475 0.5ppts 1.2ppts 9.0 ppts 48.8  (0.8)ppts 49.5 49.5 0.0ppts 1.5ppts 8.3 ppts 49.6 (0.1)ppts
OP margin (%) 39.8 393 0.5ppts 2.0ppts  10.5ppts 40.5 (0.7)ppts 41.5 41.5 0.0ppts 1.7 ppts 10.2 ppts 40.6 0.9 ppts
Net margin (%) 31.3 30.9 0.3ppts (0.6)ppts 4.5 ppts 32.5 (1.2)ppts 32.6 32.8 (0.2)ppts 1.3 ppts 5.5 ppts 32.5 0.1ppts

BERFE : Bloomberg ; H]E

B 2: 2026-27 FEFANSIE vs. MiEHEH

2026F 2027F

BETT 1SIEH% {SIERI FAIE (k) YoY(%) TMIBHtE YoY(%) =2 (%) {EIF# {SIEAI FIE (%) YoY(%) mMiBHE Yo (%) E & (%)
= 32,514 33,203 (2.1) 604 32,239 588 0.9: 80,298 62,385 28.7 1470 61,383 904 30.8
EF 15346 15,634 (1.8) 820 15290 80.7 0.4 40,553 31,170 30.1 1643 31,526 106.2 28.6
EEMNm 12,557 12,788 (1.8) 932 12,661 94.0 (0.8); 36,296 27,065 341 189.1 28822 1276 25.9
RBEF 12,820 13,082 (20) 940 12,946 99.6 (1.0); 36,501 27,333 335 1847 29,032 1243 25.7
BiReSepil 10,092 10,300 (20) 912 10,306 99.1 (2.1); 28,795 21,553 336 1853 23,034 1235 25.0
FR&ER () 68.78 70.19 (20) 872 70.23 949 (2.1); 196.23  146.88 336 1853 156.97  123.5 25.0
EFE (%) 47.2 47.1 0.1 ppts 5.6 ppts 47.4 5.7 ppts (0.2)ppts:  50.5 50.0 0.5 ppts 3.3 ppts 51.4 3.9 ppts (0.9)ppts
ZFZE (%) 38.6 385 0.1 ppts 6.6 ppts 39.3 7.1 ppts (0.7)ppts;  45.2 434 1.8 ppts 6.6 ppts 47.0 7.7 ppts (1.8)ppts
BRI (%) 31.0 31.0 0.0 ppts 5.0 ppts 32.0 6.5 ppts (0.9)pptsi 359 345 1.3 ppts 4.8 ppts 37.5 5.6 ppts (1.7)ppts
BRFE : Bloomberg : g]&E
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6 : Rubin Ultra GPU ttH{{TESTERA TN EZEET » WE) ASP iRt

Single-lid Architecture (Blackwell / Rubin) Removable Lid Architecture (Rubin Ultra)

Maximizes die-to-cold
plate contact

Cold Plate

-~ Removed: —-.
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st |

Heat Flow Path (Single-lid): Heat Flow Path (Removable Lid):
Cold Plate — TIM2 — Lid — TIM1 — Die Cold Plate — TIM1.5 = Die
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IS KGI
Emax
ZE FE
Mar-26A Jun-26A Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-26F Dec-27F  Dec-28F
Bk (\TSEE)
EERA 5,305 7,275 9,492 10,442 10,964 16,994 23,791 28,549 | 32,514 80,298 120,309
EEMNAE (3,089) (3,870) (4,936) (5273) (5482) (8,497) (11,777) (13,989)| (17,167) (39,745)  (58,757)
EEER 2,217 3,405 4,556 5,169 5,482 8,497 12,015 14,560 | 15,346 40,553 61,552
=XEH (520) (656) (778) (835) (855)  (1,071)  (1,190)  (1,142)| (2,789)  (4,257) (5,364)
=k 1,697 2,749 3,778 4,333 4,627 7,426 10,825 13,418 | 12,557 36,296 56,188
nE (171) (179) (172) (164) (195) (195) (195) (195) (686) (779) (864)
R (5) @) 4) (1) 4) 4) 4 4 (18) (18) (18)
EBITDA 1,873 2,935 3,954 4,499 4,826 7,625 11,024 13,617 | 13,261 37,093 57,070
FEUTA 25 37 31 32 37 37 37 37 125 147 247
BERTSEE 0 - - (0) 0 - - (0) - - -
EHZENIRA 4 55 10 71 15 15 15 15 140 60 50
EEENA 29 92 41 103 52 52 52 51 265 207 297
MNEBH (0) (0) (1) (1) M (M (M (M 3) 3) 3)
HittE®ENER 51 (0) - (51) (5) - - 5 - - -
REENBR 50 0) (1) (52) 6) 1) 1) 4 3) (3) (3)
Rard 1,776 2,841 3,819 4,384 4,673 7,477 10,876 13,474 | 12,820 36,501 56,482
PSR g (Fl] (371) (512) (840) (969)  (1,028)  (1,495) (2,502) (2,640)] (2,692) (7,665) (11,861)
DEESERIED (6) (10) 9 (10) (10) (10) (10) (10) (35) (40) (40)
FEEERIR MRS 1,398 2,318 2,970 3,406 3,635 5,972 8,365 10,824 | 10,092 28,795 44,581
FHEE (0) (0) = 0 - - - - - - -
RE&2EH 1,398 2,318 2,970 3,406 3,635 5,972 8,365 10,824 10,092 28,795 44,581
SRR (NT$) 9.53 15.80  20.24 23.21 24.77 40.70 57.00 73.76 68.78  196.23 303.81
ERER %)
EEEFX 418 46.8 48.0 495 50.0 50.0 50.5 51.0 472 50.5 51.2
EEMEK 32.0 37.8 39.8 415 4222 43.7 455 47.0 38.6 452 46.7
EBITDA Margin 35.3 40.3 41.7 43.1 44.0 44.9 46.3 47.7 40.8 46.2 474
TRATHIHMEK 335 39.1 40.2 42.0 426 44.0 457 47.2 39.4 455 46.9
TRBMIHE 26.4 31.9 31.3 32.6 33.2 35.1 35.2 37.9 31.0 35.9 37.1
EHRE (%)
=EN 0.6 37.1 305 10.0 5.0 55.0 40.0 20.0
ZEER 1.9 53.6 33.8 13.4 6.1 55.0 41.4 21.2
BEWHIER 2.9 62.0 37.4 14.7 6.8 60.5 458 24.0
EBITDA 2.9 56.7 34.7 13.8 73 58.0 44.6 235
TRAETH (2.3) 60.0 34.4 14.8 6.6 60.0 455 239
TR (2.2) 65.8 28.1 14.7 6.7 64.3 40.1 29.4
FRHEE (%)
ZEIA 11.6 40.4 87.2 98.0 106.7 133.6 150.6 173.4 60.4 147.0 49.8
=EER 3.8 584  130.6 137.7 147.3 149.5 163.7 181.7 82.0 164.3 51.8
EEI 1.8 61.8 1545 162.9 172.7 170.1 186.5 209.7 93.2 189.1 54.8
EBITDA 3.0 57.9  139.9 147.2 157.6 159.8 178.8 202.7 85.6 179.7 53.9
RBTHE 2.0 114.1 121.7 1413 163.2 163.2 184.8 207.3 94.0 184.7 54.7
g 2.0 106.8  119.0 138.3 160.0 157.6 181.7 217.8 91.2 185.3 54.8

BRAR : ATEH - 2I1F
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BES/ER
NT$EE Dec-24A Dec-25A Dec-26F Dec-27F  Dec-28F
HERE 18,462 27,969 35890 62,342 92,670
REBEE 9,495 18,567 25,674 51,454 81,197
REREREE 2,267 9292 11,569 17,835 31,337
=8 3,062 3,652 5879 13,611 20,067
FEIIRN R 2= 18 4,061 5414 8017 19,800 29,584
EitReEE 105 209 209 209 209
FRBEE 8,967 9,402 10,216 10,887 11,473
REpIRE 527 226 226 226 226
BEEE 4,852 8,073 8,887 9,558 10,144
HEEE 3,589 1,103 1,103 1,103 1,103
BERE 3,804 4,904 8793 23,800 36,433
REEE 3,420 4,453 8,343 23,350 35,982
FEMIRRR S8 1,552 1,841 2,822 6,533 9,632
TEAfEF - - - . .
HESfE 1,868 2,612 5,521 16,816 26,350
RiaRk 384 451 451 451 451
REBET - - - - -
HitaERER 342 404 404 404 404
RS 14,658 23,065 27,097 38,541 56,238
LBRA 1,429 1,467 1,467 1,467 1,467
{REBERER 3,893 6,976 10,973 22,378 40,034
DR 192 227 262 302 342
BERBRFEES - - - - -
TEMHLE
Dec-24A Dec-25A Dec-26F Dec-27F  Dec-28F
ERRE
BERA 184%  420% 60.4%  147.0% 49.8%
SRR 41.9% 71.1%  932%  189.1% 54.8%
EBITDA 36.8%  62.6% 856% 179.7% 53.9%
gt 49.2% 54.0% 912% 1853% 54.8%
BRBHMEE 455%  522% 872% 185.3% 54.8%
ERIREND
BEENER 37.6%  416% 47.2% 50.5% 51.2%
BEFmE 26.6% 32.0% 386% 45.2% 46.7%
EBITDA Margin 308%  352% 408%  462% 47.4%
REHIME 240%  26.0% 31.0%  359% 37.1%
FIEERBE 20.0% 22.7%  31.6% 58.6% 57.5%
ISR IR K 264%  283% 406%  885% 94.7%
i8%E | BEEIDHN
ESfFEHE %) 0.0% 0.0% 0.0% 0.0% 0.0%
FEEEER Net cash  Netcash Netcash Netcash  Net cash
FSREBE ) 313.0 172.1  4,874.7 13,877.7 21,4155
B RABERESE 0O 1.0 1.0 1.0 1.0 1.0
Cash Flow Int. Coverage (x) 2124 1236  2,641.1 52422 12,254.0
Cash Flow/Int. & ST Debt (x) 212.4 1236 2,641.1 52422 12,2540
TRELEE (X) 2.8 42 3.1 22 2.3
SRENLEE (X) 1.9 33 24 1.6 1.7
FaE \TEE) (2,267) (9,134 (11,411) (17,677)  (31,179)
BERRHNDWT
BIREER (\T$) 24.15 36.75 68.78 196.23 303.81
BRFEERG N 20.37 3324 4734 93.97 220.26
BISE (NT$) 10122 15564 182.88  260.60  380.93
AR ETISE NT$) 101.92  159.04  182.87  260.59 380.91
BRREI (NT$) 100.60 14120 22158  547.21 819.88
EBITDA/Share (NT$) 30.97 49.77 9037 25278  388.92
BIRIRERF (\T$) 14.50 22.00 4154 11852 183.49
BEEERARR
HEFEE (1) 0.83 0.87 1.02 1.63 1.55
JEBCSASIESS ¢ 104.1 97.5 90.0 90.0 90.0
BEFEXHY 125.7 112.6 125.0 125.0 125.0
FE(IIRFRBIE R 63.7 56.7 60.0 60.0 60.0
IREEIREERE 166.1 153.3 155.0 155.0 155.0

BRE - AER - BB

fishinti
\NTSEE Dec-24A Dec-25A Dec-26F Dec-27F  Dec-28F
BRIRA 14,278 20,276 32,514 80,298 120,309
EEMA (8913) (11,842) (17,167) (39,745)  (58,757)
BREF 5,365 8,434 15346 40,553 61,552
EEBER (1,567)  (1,936) (2,789)  (4,257)  (5,364)
HERE 3,799 6,498 12,557 36,296 56,188
BEENA 480 126 265 207 297
FSWA 97 93 125 147 247
REN PR 14 2 - - -
EENRA 369 32 140 60 50
it 8 =] (33) a7 3) 3) 3)
NEBR (14) (39 3) ©)] ©)
23 1i-ES Ol - - - -
HittgNEA (18) 21 - - -
R 4,245 6,607 12,820 36,501 56,482
PSR e [(Fa] (830)  (1,297) (2,692) (7,665  (11,861)
DERYERIBL 13 (33) 35) (40) (40)
FEEE - (0) - - -
RS 3,428 5277 10,092 28,795 44,581
EBITDA 4,395 7,146 13,261 37,093 57,070
BRREER (NT$) 24.15 3675 6878 19623  303.81
R
\TSEE Dec-24A Dec-25A Dec-26F Dec-27F  Dec-28F
BEIHCRERE 2,891 4,774 6,947 13,789 32,321
AHBfA 3,428 5277 10,092 28,795 44,581
NEREIR 597 648 704 797 882
THRERESEH (1,489)  (1,633) (3,849) (15803) (13,142
HitE%EERSEEH 355 481 0 0 -
REFBHCRERE (2,563) (1,014) (1,518)  (1,468)  (1,468)
BEREREEHEFE] 165 131 - - -
THIREIREESH - - - - -
BEAZWHPE (613)  (1,173) (1,500)  (1,450)  (1,450)
HithEERE) (2,115) 28 (18) (18) (18)
EHRSH 1,531 3,047 5257 12,200 30,661
BETB<RERE (2,215) 3,077 (3,152)  (6,055) (17,351)
FRHBIEFREE) (343) -
REBETES) (400) 5,197 - - -
R&EE - -
EXfEERRe (1,436)  (2,072) (3,187) (6,095  (17,391)
HittRERER (35) (48) 35 40 40
ERTER 1) 30
THEERERE (1,888) 6,867 2,277 6,266 13,502
HEOHE
Dec-24A Dec-25A Dec-26F Dec-27F  Dec-28F
1- BEMNA/EEIA
- HEBR/EFIA 11.0% 9.5% 8.6% 53% 4.5%
=EENTHE 26.6%  32.0% 38.6%  452% 46.7%
1/ (BEERES/ZEIA 03 0.2 0.2 0.1 0.1
+PEEEE/EERA 03 0.4 03 0.1 0.1
+TEEE/EEIA) 0.2 0.0 0.0 0.0 0.0
=BAEEE 1.2 1.5 2.1 3.9 4.9
BERHE 266%  320% 386%  452% 46.7%
X BABEE 1.2 1.5 2.1 3.9 4.9
X (1- BRIRERE) 80.4% 80.4%  79.0% 79.0% 79.0%
=#2%% ROIC 25.7%  38.2%  64.3%  139.2%  179.0%

BRRR - ATER - HE
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