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TPCA 2026 Day2 takeaways
2027 & T-glass #tFE{NZE; Glass / Ceramic Core #F 2029 £

1. Nittobo 2027 F£&REX#EE - T-glass tRH 3% 20~30%
2. =78:2027 & T-glass HEMNIZE - BERBRSRSE
3. Glass / Ceramic Core EIREEH - Multi-Layer Core §=2FRi8%:

Nittobo 2027 FAHRESHEE - T-glass RO H%&E 20~30%
BEEZRRESEENEFERA ICERPOEART EaBEEESEBHER.
W Multi-Layer Core 2 [E 3 BXE 6 [E Core) DIIFEBRIMY - %8 T-
glass FAE ARG - EFERSITEK - Nittobo &I 2027 FRHARBEHASERS
g ERE - BNEWLL - 2027 & T-glass B MZE - F1E 20~30%W A& B MO -
IEE RIS TPCA FSEEIBPIRR 2027 EMRIERO 20%  #Z Low CTE - K4
5~ CCL/ABF #9505 —2 - Nittobo I FY2018=1 BE# - T-glass EREZE FY2030
HEE Thick24 1% - &5t Thin ZE 26.9 % - IEEFTE —RIEME 2030 &£ - BERAQ
SR MUK Al BREBARBIRARKIEZE 2030 & - £1R Glass Core BIFEET 2028
FERIAREEBA - BERVHSKEER - SBMRBATIA Nittobo 1B/EHE -
BERFHFEREBRIRCSIHE B REMEE Low CTET-glass / NE-glass
WRZFHEBEM HNAEZEE - BRAMAERETERS -

=18: 2027 &F T-glass HEMIZE - RAERIEF SRS

SIEE 2030 FNKF5EES ABF E5E - BERERSH 2026 £/ 4,000 BEE
2% 2029 £ 8,000 B  HEFPRERERE - TREBRED  ATINV/R
BRSSO - BHRARRXBIMECHE - EMEREEPE 2028-2030 FH
- B2 EIRG R - EIEWEBEM IS - T-glass tROFFER 5-15% 7 EEE -
PNERA 2027 F£ EFELZERFEE  ROXNSBERAN  TERHANLE
B - ARGBEELASRSHHUEBINEEEMETK - BAIDETMG - Bt - ]
WeESEE =IEHK : 1) BIEEPFA E-glass ~ 2) % E-glass B T-glass
BER Hybrid Core - UK )50 HHIER - GAKITRAT 2 1B EAEIAFHE LR -

Glass / Ceramic Core BIREEE AR - Multi-Layer Core i 2EiRiBE

ABF EEMRASH M - 2WIREE (CTE) ke - BUSHEET - #SHERER
SR BT CCL fERZLE ( Core ) IR EIE - EENERTEXR  ROUBE
BED#FTEE  BEERACEBAANBALBREERLSEA - ATHEL
E&EMRTE 150x150mm LBl E - BT Core 15BRAEIRSIEMTE - BRIRETBE
REAEHIR - Al{THE Z—% Multi-Layer Core( ZEZIE ) BRBSZE Core
TEEREE  WHEHEAMEE (Pitch ) FEEPRETEXR ; HESHAEEM -
HENBEEK - BAZEMAR PCB - REAMS - Glass Core 21 Ceramic Core %
LBV RBEDRS - MEMMES - o8RRI TIEE - mEINETR
BURITER—E ; HERMMS - iR EABRASEREME (Dollar Content )-
SHEMEHEMRAITHE  EMESEE 2029 £HEEE - HIERMRSEER
WIBAREEN tREAARRMNENRRR B REREMARASESREN
SERERMNEEBERE - LURIBRA - BILBEEENMHEA ( Micro-crack ) BA]
RZ AV FE - TMEEHIH EER S AR ( Macro-crack ) REAOISEER
LEEEDURR - RIS - L& R BRE—ZEMRETEIR ( Thermal Cycle ) 1
OJEERH - ERYETEEREIEBNERL T  TENSEMEEHDIR -
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BEREEAENRMHE  REUJFEEFRSRER - BE 2029-2030 £ 2
SFEBZOBMRIEZ2Z TR EAEEENEEEERNWERBRA Glass
Ceramic 8¢ Multi-Layer Core ; PCCPU - 5% ASIC EUEBUBFEmIIEEE
8\ - IR17 BT Core BITImEREK -

HRRTEEMK - B X1EARISED ABF

RN ARRIETE & R I - Interposer A MM 1B BRI E R ( Reticle
size) MIEHEA  SIRTERIRA - LERBA - B 4 BRERANIRLS
70x80mm - ATHRNRSEER CPU -~ GPU KEBILR ; BBERES 4 88 GPU
£ 8 8 HBM MERKIMAZ 80x90mm - BRIZEETBRARTHERL
95x98mm - BB Rubin DI EMFFE#EBE 100x100mm - EHERTF CPU-
GPU £ ASIC - Y385 E - 3217 800G / 1.6T Pluggable JeiR#HMRIR BT w4k
Ei MSAP #72 - HDl MEFRME4E - RIETEERMEE - FHRE Routing
( BB ) EBELIBEBRIRSE - 2026-2027 FMLIMZRERES - % OBO (one-
board optics) - NPO(near-packaged optics) AR EARG LA ABF #H
B3 SAP #iE - JEISE ABF HMAESLE - RIECTERME 2027 FFERM ABF
WM ; OBO FEstAREEE - BRHAANMNIFHISER -

[B%& 1: Nittobo 34 70 Ea 3 i )

ERIZRIE:: Nittobo
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E% 2: Nittobo REMmEERER

Sales Strategy of Nittobo Glass Fabric

(WSales Focus Area

Material Glass Fabric

Application Component Substrate Type Requiceent | usn-ana | idma sad
-Base Station
. (BBU/RRH) Processor P CPU/GPU LowCTE T E
Information and Controller Package NAND LowCTE T E
C ication DDR NE E
Infrastructu Switch/Router/Server)
nirastructure Motherboard Motherboard Lo NE/NER E
- Al Server
Processor AP-CPU radhi "
Non-volatile NAND LowcTE | Y T " u"';“"“
Memory Semicond
Package Ultrathin | Ultrathin
-Smartphone Volatile Memory DDR LowCTE T E
:::L‘.I. - LowD! NE E
Ultrathin | Ultrathin
Edge Devices Motherboard Motherboard LowDk/Df NE E
Wireless Ultrathin | Ultrathin
s P RF Package LowDk/Df NE E
Desktop/Note PC CPU/Memory |Semiconductor] CPU/GPU Low CTE T E
Motherboard Package | DDR LowDk/Df NE E
*AR/VR " Ultrathin | Ultrathin
. Brone SaC Semiconductor Package Low CTE T E
. SoC Semiconductor Pack: Low CTE T E
Automotive -EV/ADAS mWave Module LowDk/DF NE M
BERIZKIR:: Nittobo
Bl 3: Nittobo R ERRE
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E R Nittobo

Figure 4: Nittobo 3% 47 Eith 738

Overall Focus on IC-substrate | Focus on HSD materials
and New gen materials And IC-substrate
E-glass = =
2 O (o]
NEiglass (Mainly IC-substrate) (Mainly HSD)
i © O(Partially)
NER:glass (Mainly HSD) (FY2027~ ©)
O(Partially)
T-glass © (FY2027~ ©)
New Gen ) =
(NEZ/Vlex™/etc.)

% Both factories will focus on high value-added products.

FERIZEIR:: Nittobo
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Disclaimer

Analyst Certification

The research analyst responsible for this report hereby certifies {or, where multiple research analysts are pnimanly responsible for this report) that:

(1) the views expressed in this research report accurately reflect the analyst's personal views about the subject secunties and issuers.

(2) the analyst also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this
research report.

Disclaimer

This document is for informational purposes only and does not constitute a solicitation for the purchase or sale of any secunties. The information contained herein was obtained
from sources, which we believe to be reliable, but whose accuracy and completeness we do not guarantee. The opinions and recommendations herein do not take into account
the investment objectives, financial situation and particular needs of the reader. Opinions expressed are subject to change without notice. Investors should assume that Fubon
Secunties or its subsidianes or its affiliates is seeking or will seek investment banking or other business relationships with the companies in this report. Copyright 2025 Fubon
Investment Service — All nghts reserved. Any duplication or redistribution of this report 15 prohibited. Additional information 15 available upon request.

Fubon's Rating System

Rating Definition

Buy Expected absolute retum to be over 15% within the next 6 months

Meutral Expected absolute retum to be level within the next 6 months

sell Expected absolute retum to be over negative 15% within the next 6 months

Mot Rated (MR) Pursuant to Fubon acting in deals involving the company or there is not a sufficient fundamental basis for determining an investment rating
Under Review Fubon is in the process of determining an investment rating and will assign a rating within the 3- to 6-month horizon
Sector Rating Definition

Overweight Sector expected to outperform the broader market indexes within the next 6-12 months

Market Weight Sector expected to perform in line with the broader market averages within the next 6-12 months

Underweight Sector expected to underperform the broader market indexes within the next 6-12 months.
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THRBSHEERNERSST  UFEBAEY  BE 2F 2 S AECOFEEEAHAZET ESNHEESIAERESMINTIOES - AEER
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