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R NTIEB) 15,871 28,099 63,918 104,996 161,995
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BPEELEX (%) Net cash  Net cash 8.2 7.2 21.0
BRI (%) 0.9 1.6 9.3 5.0 7.7
PR WA (%) 29.7 34.9 48.0 55.1 64.5
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1: 3Q26 B4#REE 4Q26 FFAIZIE vs. izt

3Q26 4Q26F
BET BIE® {ZIERI 22 (%) QoQ (%) YoY (%) FMiBHE ZER (%) SIE% (SIEal B (%) QoQ (%) YoY (%) TWHBHEE ZEE(%)
=1 434618 434,617 0.0 56.3 62.9 406,893 6.8i 491,118 478,079 2.7 13.0 67.9 460,049 6.8
EAR 38,553 38,246 0.8 49.6 63.8 34,245 12.6 41,745 40,637 2.7 83 97.6 37,510 13
=N 32,450 30,858 5.2 60.5 65.8 27,885 16.4 34,869 32,509 7.3 7.5 1118 30,366 148
RETER 30,417 29,671 25 60.3 495 27,393 11.0 31,863 31,598 0.8 48 825 30,174 5.6
REFF 23,364 23,737 (1.6) 56.1 51.6 21,176 103 25911 24,739 4.7 109 87.9 23,679 9.4
BRER (D) 41.46 42.76 (3.0) 53.7 49.1 37.58 10.3 45.98 44.56 4.7 109 (38.0) 42.65 94
FEFIZR (%) 8.9 8.8 0.1ppts  (0.4)ppts 0.1 ppts 8.4 0.5 ppts 8.5 8.5 0.0ppts  (0.4)ppts 1.3 ppts 82  03ppts
EEERITREK (%) 7.5 7.1 04ppts 0.2ppts 0.1 ppts 69  0.6ppts 7.1 68  03ppts (04)ppts 1.5ppts 6.6  0.5ppts
FPFIZE (%) 54 55 (0.1)ppts  (0.0)ppts (0.4)ppts 5.2 0.2 ppts 53 5.2 0.1ppts  (0.1)ppts 0.6 ppts 51  0.1ppts
BRI : Bloomberg : ZEEL
2 : 2026-27 FRAANEIE vs. HEFEID
2026F 2027F
B8 EIE# EIERT FRIE (%) YoY(%) miEHts Z=R (%) BIE# EIERD FRIE (%) YoY(%) miEHts ER (%)
I 1,480,396 1,467,357 0.9 55.7 1,409,062 5.1 2,597,107 2,596,962 0.0 75.4 2,574,511 0.9
EF 126,942 125,527 1.1 61.8 117,283 8.2 194,811 196,275 0.7) 53.5 177,068 10.0
SR 104,996 101,043 39 64.3 94,963 10.6 161,995 160,357 1.0 54.3 145,175 11.6
HRATEF 99,188 98,177 1.0 50.2 93,347 6.3 152,790 156,973 2.7 54.0 142,722 7.1
REEF 78,358 71,560 1.0 533 74,029 5.8 120,704 124,008 (2.7) 54.0 113,956 5.9
SISEER OT) 140.35 139.76 0.4 533 132.60 5.8 214.19 223.38 4.1) 54.0 202.22 5.9
EFIZR (%) 8.6 8.6 0.0 ppts 0.3 ppts 83 0.3 ppts 75 76 (0.1)ppts  (1.1)ppts 6.9 0.6 ppts
BRI (%) 7.1 6.9 0.2ppts 0.4 ppts 6.7 0.4 ppts 6.2 6.2 0.1ppts  (0.9ppts 5.6 0.6 ppts
SPFIE (%) 53 53 (0.0)ppts __ (0.1)ppts 5.3 0.0 ppts 4.6 4.8 (0.2)ppts__ (0.6)ppts 4.4 0.2 ppts
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5: Al {EARZZ WAL 2027-28 FFOFt 6: ASIC Al F573 Al BIRREFUUARFHEVEIRE (%)

IO E » J9L 2024 2025 2026F  2027F  2028F

100 {E AR BEUTA 5L (%)

Al fER 38 27 52 46 60 66

80 34 BAEAES 73 48 54 40 34

48 55 WA (NT$+{)

60 73 Al EAR 28 96 490 674 1,548 2,400

BAERS 265 461 807 1,049 1,238
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7 : TG 2026-27 & CSP EAZTHR LIEEFIZ 97% ~ 40%

Capex, US$mn 2021 2022 2023 2024 2025 2026F 2027F
Meta 18,567 31,431 27,266 37,256 69,691 139,724 221,885
Amazon 55,396 58,321 48,133 82,999 131,819 221,991 286,496
Microsoft 23,216 24,768 35,202 55,552 83,094 151,828 215,502
Google 24,640 31,485 32,251 52,535 91,447 201,423 322,468
Oracle 3,118 6,678 6,935 10,745 35,477 83,671 95,115
Baidu 1,689 1,586 1,580 1,130 1,680 3,538 3,503
Alibaba 8,311 5014 4,477 10,540 16,869 26,226 28,313
Tencent 4,808 4,611 3,017 8,740 12,177 26,251 27,920

Hyperscale subtotal 139,745 163,894 158,861 259,497 442,254 854,651 1,201,203
Apple 10,388 11,692 9,564 10,074 12,133 11,241 13,618
IBM 2,062 1,346 1,245 1,128 1,617 1,649 1,656
Coreweave N.A. 72 2,943 8,702 10,309 35,768 48,499
Nebius 606 750 1,073 808 4,066 24,526 31,719
Dell 2,796 3,003 2,756 2,665 2,646 4,415 4,850
Salesforce 717 798 736 656 648 683 739
Netflix 525 408 349 440 638 1,025 849

Enterprise subtotal 17,094 18,069 18,666 24,472 32,107 79,307 101,930

Total 156,838 181,962 177,527 283,970 474,361 933,958 1,303,133

YoY growth, percent 2021 2022 2023 2024 2025 2026F 2027F
Meta 22.8 69.3 (13.3) 36.6 87.1 100.5 58.8
Amazon 58.1 5.3 (17.5) 72.4 58.8 68.4 29.1
Microsoft 32.0 6.7 42.1 57.8 49.6 82.7 41.9
Google 10.6 27.8 2.4 62.9 74.1 120.3 60.1
Oracle 70.1 114.2 3.8 54.9 230.2 135.8 13.7
Baidu 129.1 (6.1) (0.4) (28.5) 48.7 110.5 (1.0
Alibaba 30.3 (39.7) (10.7) 135.4 60.0 55.5 8.0
Tencent (15.9) (4.1) (34.6) 189.7 39.3 115.6 6.4

Hyperscale subtotal 33.5 17.3 (3.1) 63.3 70.4 93.2 40.5
Apple 19.4 12.6 (18.2) 5.3 20.4 (7.4) 21.2
IBM (21.2) (34.7) (7.5) (9.4) 43.4 2.0 0.4
Coreweave N.M. N.M. 3,964.9 195.7 18.5 247.0 35.6
Nebius 71.7 23.7 43.2 (24.8) 403.5 503.2 29.3
Dell 34.3 7.4 (8.2) (3.3) 0.7) 66.9 9.8
Salesforce 1.0 11.3 (7.8) (10.9) (1.2) 5.4 8.3
Netflix 5.4 (22.3) (14.5) 26.1 56.6 49.0 (17.2)
Enterprise subtotal 14.3 5.7 3.3 31.1 31.2 147.0 28.5
Total 31.1 16.0 (2.4) 60.0 67.0 96.9 39.5

BRI : 225/ # : Bloomberg : &
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HAMIEASERTAK CSP 2 2026 FERSIH FEE IR 78% » 2027 I HEEFIE 43%

Actual Consensus KGle Diff.

Capex (US$mn) 1Q26 2Q26 3Q26  Diff (%)  4Q26F 2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F  2028F
Meta (Facebook) 19,840 31,100 34,910 (15) 54,150 72,215 139,724 221,885 240,132 138,303 225,090 259,160 Q] 1 8
Amazon 44,203 54,208 77,259 32 44,330 131,819 221,991 286,496 317,876 222,384 316,400 341,733 0 10 8
Microsoft 31,900 41,000 45,200 (4) 51,900 118,000 151,828 215,502 236,624 177,400 243,403 277,433 17 13 17
Google 35,674 44,924 51,400 ®) 68,002 91,447 201,423 322,468 360,989 202,346 347,600 433,942 0 8 20
Oracle 18,635 16,493 28,499 12,834 35,477 83,671 95,115 98,895 83,671 95,115 98,895 - - -

US hyperscale subtotal 150,252 187,725 237,268 3 231,216 448,958 798,636 1,141,466 1,254,514 824,104 1,227,609 1,411,163 3 8 12

YoY (%) 1Q26 2Q26 3Q26 4Q26F 2025 2026F 2027F 2028F| 2026F 2027F 2028F
Meta (Facebook) 449 82.8 80.2 1446 938 935 58.8 82 91.5 62.8 15.1
Amazon 76.7 68.4 120.1 12.2 58.8 68.4 29.1 11.0 68.7 425 193
Microsoft 49.1 69.4 29.5 384 1124 287 419 9.8 503 37.2 14.0
Google 107.4 100.1 114.6 144.2 74.1 120.3 60.1 1.9 1213 71.8 24.8
Oracle 2179 81.6 2352 6.7 230.2 135.8 137 4.0 135.8 13.7 4.0

US Hyperscale subtotal 80.7 78.9 94.8 66.3 87.8 71.9 42.9 9.9 83.6 49.0 15.0

QoQ (%) 1Q26 2Q26 3Q26 4Q26F 2025 2026F 2027F

Meta (Facebook) (10.4) 56.8 123 55.1
Amazon 138 226 25 (42.6)
Microsoft (14.9) 285 10.2 14.8
Google 28.1 25.9 14.4 323
Oracle 54.9 (11.5) 72.8 (55.0)

US Hyperscale subtotal 8.1 249 26.4 (2.6)

BRI : 225/ # ¢ Bloomberg : &
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BEK
FE B
Mar-26A Jun-26A  Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-25A Dec-26F Dec-27F
Bk NT$E=H)
=EA 276,508 278,153 434,618 491,118 520,585 609,085 700,447 766,990 | 950,663 1,480,396 2,597,107
eI ® (255,627) (252,390) (396,064) (449,373) (479,979) (563,403) (647,914) (710,999) (872,209) (1,353,454) (2,402,296)
=EER 20,881 25,763 38,553 41,745 40,606 45,681 52,534 55,990 | 78,454 126,942 194,811
EXEH (3,423) (5,545) (6,103)  (6,876) (7,288) (7,918) (8,405) (9,204)| (14,537) (21,946) (32,816)
= ¥k 17,458 20,218 32,450 34,869 33,317 37,763 44,128 46,786 | 63,918 104,996 161,995
e (827) (919) (886) (911)  (1,035)  (1,035)  (1,035)  (1,035)  (2,442) (3,542) (4,139)
iz (74) (79) (56) (13) (56) (56) (56) (56) (248) (222) (222)
EBITDA 18,360 21,216 33,392 35794 34,408 38854 45218 47,877 | 66,608 108,761 166,356
FEUA 291 521 610 550 494 494 494 494 1,112 1,971 1,975
HEFNDPER = = = - - - - - - - -
E 2 Mg A 1,670 291 505 (267) 250 250 250 250 - 2,200 1,000
fEE NI A 1,962 812 1,115 283 744 744 744 744 1,112 4,171 2,975
MEBH (1,349  (2,057) (3,134  (3,131)  (3,000)  (3,0000  (3,000)  (3,000)  (3,225) (9,670) (12,000)
BREEX (137) 0 (15) (29) (13) (13) (13) (13) (52) (180) (50)
Hin&%NEH (0) (0) - (130) (33) (33) (33) (33) 4,300 (130) (130)
s e o\ (1,486) (2,056) (3,149) (3,289) (3,045)  (3,045)  (3,045)  (3,045) 1,022 (9,980) (12,180)
BT 17,934 18974 30,417 31,863 31,016 35462 41,827  44,485| 66,052 99,188 152,790
FrEmEm (] (3,8200 (4,005  (7,052)  (5952)  (6,203)  (7,802)  (8,365)  (9,716)| (14,934) (20,829) (32,086)
DERTEIER s = = - - - - - - - -
ExEEFRG MRS 14,114 14,969 23,364 25,911 24,813 27,660 33462 34,769 51,118 78,358 120,704
FEEE (0) 0 - (0) - - - - - - -
BnEg2R 14,114 14,969 23,364 25,911 24,813 27,660 33,462 34,769 | 51,118 78,358 120,704
BRRRER (NT$) 25.61 26.97 41.46 45.98 44.03 49.08 59.38 61.70| 275.06 140.35 214.19
BRNE %
B ERR 76 93 89 85 7.8 75 75 73 83 8.6 75
EESE P 6.3 73 7.5 7.1 6.4 6.2 6.3 6.1 6.7 7.1 6.2
EBITDA Margin 6.6 7.6 7.7 73 6.6 6.4 6.5 6.2 7.0 73 6.4
RETHEME 6.5 6.8 7.0 6.5 6.0 5.8 6.0 5.8 6.9 6.7 5.9
RS e 5.1 5.4 5.4 5.3 48 45 4.8 45 5.4 5.3 4.6
EHEE (%)
g A (5.4) 0.6 56.3 13.0 6.0 17.0 15.0 9.5
BeEF (1.2) 234 496 83 2.7) 12.5 15.0 6.6
BENGIZR 6.0 15.8 60.5 7.5 (4.5) 13.3 16.9 6.0
EBITDA 6.3 15.6 57.4 7.2 (3.9) 12.9 16.4 5.9
RATHLE 2.7 5.8 60.3 4.8 (2.7 14.3 17.9 6.4
REBH 23 6.1 56.1 10.9 4.2) 11.5 21.0 39
FHREE %
EEIRA 62.0 26.0 62.9 67.9 88.3 119.0 61.2 56.2 163.7 55.7 75.4
e 40.6 36.0 63.8 97.6 94.5 773 36.3 34.1 109.8 61.8 535
EEINT 45.7 27.2 65.8 111.8 90.8 86.8 36.0 34.2 1275 64.3 54.3
EBITDA 46.4 28.4 64.7 107.3 87.4 83.1 354 33.8 1213 63.3 53.0
SEX=E Iy 432 20.7 495 82.5 72.9 86.9 375 39.6 129.1 50.2 54.0
ke % 44.1 235 51.6 87.9 75.8 84.8 432 34.2 124.4 53.3 54.0
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BEEEER Bk
NT$EE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NT$EE Dec-23A Dec-24A  Dec-25A Dec-26F Dec-27F
BERGE 88,845 190,679 338,189 604,851 851,108 A 241,901 360541 950,663 1,480,396 2,597,107
hEEE 79195 173,683 306977 559,361 791,806 SEHA (219,244) (323,141) (872,209) (1,353,454) (2,402,296)
BERONEE 37,495 48329 89934 238,649 255,151 e EF 22657 37,400 78454 126942 194,811
=E 30,179 86211 136257 211,361 361,990 L 6787)  (9,301) (14537)  (21,946)  (32,816)
ERED R =S 10363 37,649 76888 105453 170,769 EELIE: 15871 28099 63,918 10499 161,995
HinHBEE 1158 1494 3,897 3,897 3,897 R A A 909 2,120 1,112 4171 2,975
EFBDEE 965 16996 31,212 45,490 50,301 RIS 456 1219 1,112 1,971 1,975
SRS 159 709 1,377 1,197 1,147 BEPE - - - - -
BEEE 5626 9163 20,848 35,306 49,167 E NN 454 901 - 2,200 1,000
HEEE 3865 7,924 8987 8,987 8,987 Tty (1336) (1,389) 1,022 (9,980)  (12,180)
aERE 46,611 102476 213537 444,937 636,877 SBE 953  (1,242)  (3,225) (9,670)  (12,000)
R EE 36494 76,364 179,654 266,658 456,730 BB (64) (68) (52) (180) (50)
T R = 20,169 53585 79366 144,616 263265 i EnEE (319) (79 4300 (130 (130)
TR 2884 6125 72,197 77,801 125933 A 15444 28830 66,052 99,188 152,790
ffiEEE 13,441 16,654 28,091 44,241 67,531 P8R B [(Flfh] (3,400) (6,054)  (14,934) (20,829) (32,086)
EHEE 10,117 26,112 33883 178279 180,147 DI EER - - - - -
EmE 8443 22,004 27,985 172,381 174,249 EEES - ) © - .
HibE R 486 852 2,845 2,845 2,845 RL2F 12,084 22776 51,118 78,358 120,704
S EE 42234 88203 124653 159,914 214231 EBITDA 16,873 30,103 66,608 108,761 166,356
@AY A 1,748 1,858 1,858 5,575 5,575 &R (\T$) 68.88 126.57 275.06 140.35 214.19
REBEH 25823 40,029 75099 110,361 164,678
DI R ER - - - - - 1
BrRBEES - - - RE S
NT$EE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
SEEH RS NE 23,060 (19,993)  (624) 43,884 27,821
FEHBLEER $§%@E§ 12,044 22,776 51,118 78,358 120,704
Dec23A Dec24A Dec-25A  Dec26F  Dec-27F FEREIR 1002 2,005 2,690 3,764 4,361
FREX FHERAELEY 8928  (47,806) (64,430) (38419 (97,295
EEITA (17.4%)  49.0%  163.7% 55.7% 75.4% HihEEEERE ER 1087 3032 9997 180 50
SENEIRE (11.0%)  771%  127.5% 64.3% 54.3% BESBCRSRE (469) (5655 (13,766)  (18222)  (18,222)
EBITDA 93%)  784%  121.3% 63.3% 53.0% 1o AR D [T - (581) (38) - -
R (150%) 89.1%  124.4% 533% 54.0% FHEREESH - - - - -
BRBEBMEX (15.0%)  83.7% 117.3% (49.0%) 52.6% BAZHIPE (4,886) (4,891)  (13,674) (18,000) (18,000)
EREN B HiBEERE) 190 (183) (54) (222) (222)
SEERE 94%  104%  83% 8.6% 7.5% HBRRER 17,300  (28670) (26,196) 30,071 16,820
ST 66%  78%  67% 7.1% 6.2% AEEHCREHE (7.115) 36316 56,188 123,053 6,903
EBITDA Margin 7.0% 83% 7.0% 7.3% 6.4% FRHEAEREE) 393 940 66,473 - -
REmamE 50%  63%  54% 53% 4.6% ST 1500 16945 4706 150,000 50,000
THEERIE 136%  163%  19.3% 16.6% 16.6% By - 27,068 -
B ERAREE 297%  349%  48.0% 55.1% 64.5% EXTERERE (8742)  (7,343) (13752  (26947)  (43,097)
WE \ BEENDIN HitmERER (265) (1,294) (1,240) 0 -
EBELEZE %) 268%  319%  804%  1564%  140.1% EXTEH 13 166 (192)
BEMEE Netcash Netcash  8.2% 7.2% 21.0% SHELRSHE 11,263 10,834 41605 148,715 16,502
FIEREEH (0 17.2 242 215 13 13.7
MERBHERESE X 0.8 0.8 0.5 0.5 0.5 "
Cash Flow Int. Coverage (x) 242 (16.1) 0.2) 4.5 23 BEOHE
Cash Flow/Int. & ST Debt (x) 6.0 27 0.0 0.5 02 o Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F
RENLE (0 22 23 17 2.1 17 1 - EEMT/ERLA
EWILE 00 3 hy o 13 09 - TR EERA 28%  2.6% 1.5% 15% 1.3%
BEE NTSEE) (26,168) (202000 10,248 11,533 45,031 = BEN@ER 66%  78%  67% 7% 6.2%
BRERNIHT P p
SREG TS 6883 12657  275.06 140.35 214.19 1/ EXERAS/ERRA 00 02 01 01 01
FRESEG (T 131.89 (11141 (3.36) 78.60 4937 + BEEAE/ERRA 0.0 0.0 0.0 0.0 00
SRFE (TS 8052 15821 22358 286.83 384.26 + (HEHEE/ERBAN) 0.0 0.0 00 0.0 00
REEERHE (TS 24156 49015  670.75 286.43 380.15 = BXAEX 16.2 55 72 87 101
SR (NTS) 138355 200357 511547  2,651.57  4,608.57 -
EBITDA/Share (NT$) 9650 16729 35841 194.80 295.20 SENzE 6.6% 7.8% 6.7% 7.1% 6.2%
SRESRA (TS 1400 2467 14500 7730 119.08 x BXEEE 162 >3 7:2 8.7 101
REE AR x (1 - BREERE) 780%  790%  77.4% 79.0% 79.0%
FEREE 00 272 558 360 314 357 = #i ROIC _ 827%  33.8%  37.3% 49.0% 29.8%
U S R B 156 382 295 26.0 240 BRI - AFER - 12
BEEERS 502 9756 57.0 57.0 55.0
(IR R 336 60.7 332 39.0 40.0
ReBnEER 323 75.2 533 44.0 39.0
BRERE : RT&E
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B8R - LUET R ERE

— s =): TR BEE WEE
2,720 2026-10-11 BINFFRR 3,000 2,240
2520 & 20260728 BIIHE 7,750 1782
2320 § 2026-05-07  1EH0HFEX 6,475 1,590
2120 20260429  IEE 6500 1579
1,920 2026-02-27 IR 6,180 1,303
1,720 2026-01-09  EN0FFA% 6,180 1,381
1,520 2025-12-09 EINFFRS 6,300 1,473
1,320 2025-11-08  1BI0HEAY 5,420 1,328
1,120 2025-09-09  IZI0EERR 4,520 981
| B | [iz5 [GalisEiE ZEHIRFIRTE KIFE 2025-08-09 i 3,550 942
Nov-25 Jan-26 Mar-26 May-26 Jul-26 Sep-26
BRAOR 16 5 Bl
HERSSERE P& b= EEmBLYERRAR 1601 SEHCEERER 1507 =

ERPHRSRE : 200040

&l ait 104 &3¢ 887KEE 700 58
E S5 886.2.2181.8888 - {HH 886.2.8501.1691

L ERBFBHET/ RPRESN+—2
EE55 852.2878.6888 - {#H 852.2878.6800

=E =8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5F 66.2658.8888 - {HH 66.2658.8014

o0 WHEARE 4 5R#13-01 FIRAE_KE
BRI HRSE : 068807
EE5E 65.6202.1188 - {HH 65.6534.4826

HIE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&35 62 21 250 6337
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