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Vera Rubin ¥ Helios 3 * & &% & “??‘;TE %+ 10/2026 OCP ¢ %
7 # 2 4% 4] 5 NVIDIA Vera Rubin NVL72 § # Pilot Build
Partners 2 — » 3 B 5t ¢ AMD Helios B & * MI450 %2 5] GPU
B P 4Q26 2 & GPU 7T 2+ ] £ 0§ > #3% 1H27 *

‘E o

W B P & S 100. 00%
2026 # ¥ IR YoY+61.2% > ASIC I F & ¥ M £ & %

s 4Q26 F T 5,432.09 &~ > QoQ+24.99% - 2026 > E §F iz
% i i 4 & . ,
SRR LS 15,324.87 i@ ~ » YoY+61.2% : = J1 5 8.63% ; ¥ £ & 6.99% >

g
— 6669 — TWSE

¥FEAE L,071.78 B~ YOY+67 T% 5 fté % ] 856.54 & ~
YoY+67.6% ; EPS153.23 =~ « ASIC * £ & 2 2 i * q| 5% & 1 F
PR 2R FIEATERE S

BFEIFE R 2027 # F jx YoY+88.1% : fF & 2027 » & ¥ &
28 825 99 &~ > YoY+88.1%; Al IR B § § h % w2 :J-%‘;:‘é =

o FAE S 11F 7.83% YoY-0.8ppts> ¥ £ F 5.67% YoY-

W 1.3ppts: T EA ;L 1,633.07 & =~ YoY+52.4%: & {& % 41 1,310.51
"™ > YoY+53.0% > EPS 234.44 = -

(FH =) 2026F  2027F  2028F  3Q25  4Q25  1Q26  2Q26 3Q26F 4Q26F  1Q27F  2Q27F  3Q27F
¥ ¥ g~ 25 1,532,487 2,882,599 3,250,610 266,824 292,440 276,508 278,153 434,618 543,209 596,477 733992 800,012
FESlE 132,186 225,703 244,920 23,532 21,129 20,881 25763 38,888 46,653 50,701 57,234 61,435
¥ EIE 107,178 163,307 173912 19,572 16466 17,458 20218 31,423 38,079 39248 41,250 42,721
fris 85,654 131,051 139,464 15411 13,792 14,114 14969 25637 30933 31,541 33,137 34,408
f.18 EPS(%) 15323 23444 24949 2757 2467 2525 2678 4586 5534 5642 5928 6155
% % (%) 8.63%  7.83%  7.53%  882%  7.23%  7.55%  9.26%  895%  859%  850%  7.80%  7.68%
¥EE F %) 6.99%  5.67%  535%  7.34%  5.63%  631%  727%  7123%  7.01%  6358%  5.62%  5.34%
Pls 8 E 5 (%) 559%  455%  429%  578%  472%  5.10%  538%  590%  5.69%  529%  451%  430%

?iﬂz% YoY/QoQ(%) 61.20%  88.10%  12.77%  20.88% 9.60%  -5.45% 0.59%  56.25%  24.99% 9.81%  23.05% 8.99%
fﬁ‘fv % YoY/QoQ(%)  67.56%  53.00% 6.42%  27.13% -10.51% 2.34% 6.06%  71.27%  20.65% 1.97% 5.06% 3.83%
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EomEd o 36 FRE‘?\AIGPUI JRE 2 £t ASIC PR E » £ & & L6
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2026 # F iz ¥ B YoY+61.2% * ASIC #H % F & F jc ¥ £

HOEF G 4Q26 ¥ fc 5.432.00 % - QoQ+24.99% i & I F 8.59% ¥ F %
7.01% 5 fa 1% % 41 309.33 & % ; EPS 55.34 < - 2026 » & ¥ 4z 15,324.87
A0 YoY+61.2% : £ 4] % 8.63% : & £ % 6.99% 0 & £ 4] £ 1,071.78 @ = -
YoY+67.7% : # {5 % ] 856.54 & ~ » YoY+67.6% ; EPS 153.23 ~ - ASIC v
FRAZEY Y Bng REF Y AL BB GPU & 5T 5 op
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FALF A FE#
(Fa~) 2024 2025 2026F 2027F 2028F (Fa~) 2024 2025 2026F 2027F 2028F
F AR 190,679 338,189 672,438 863,750 1,006,519 ¥ £z E3E 360,541 950,663 1,532,487 2,882,599 3,250,610
A 173,683 306,977 617,350 798,083 776,406 F ¥ = A& 323,141 872,209 1,400,302 2,656,895 3,005,690
WEZ2NEHRE 48,329 89,934 117,581 149,173 126,323 ¥ ¥*£ {123 37,400 78,454 132,186 225,703 244,920
Ttk 28 & 9 37,649 76,888 109,193 168,484 226,576 F 5 * 9,301 14,537 25,008 62,396 71,008
=2 86,211 136,257 257,209 366,034 412317 ¥ ¥4I 28,099 63,918 107,178 163,307 173,912
FREZ2ZHET 142 84 199 255 1,558 EBITDA 30,858 70,855 110,194 166,925 178,363
PEAE > RFEA 9,163 20,848 30,584 34,172 38,192 #Hcebyrrz L0 731 2,135 443 507 418
B3 102,476 213,537 509,372 660,443 760,161 fiw & F 28,830 66,052 107,621 163,814 174,330
s foi 76,364 179,654 465,784 594,342 590,019 *7T{¥fr 6,054 14,934 21,967 32,763 34,866
BHtEI 2 & 45 53,585 79,366 249,494 326,724 393,818 firis ' F 22,776 51,118 85,654 131,051 139,464
Linds f F 26,112 33,883 43,588 66,101 170,143 #its EPS(+) 40.74 91.45 153.23 234.44 249.49
Fa 88,203 124,653 163,067 203,307 246,358 = 2 ﬁ-f? EPS** 40.66 91.25 152.90 233.94 248.95
¥ 1 mn A 1,858 1,858 5,590 5,590 5590 rl:fisdF b AHE R 2P KL
T F A 45,746 83,091 67,516 107,756 150,807 312 : s EPS 113 A& 5590 [B AT A] R~ &
2 NP ED R 88,203 124,653 163,066 203,307 246,357 3 : % 2> ﬁr’f? EPS m 3 & 56.02 it ¥
AR 5E n 190,679 338,189 672,438 863,750 1,006,519
g
(A =) 2024 2025 2026F 2027F 2028F
ReEREE F LA L 15(%)
(Fa~) 2024 2025 2026F 2027F 2028F T ER R 49.04% 163.68% 61.20% 88.10%  12.77%
ik X2 k. -19,993 -624 115,592 148,450 175,225 4§ ¥+ iz 65.07% 109.77% 68.49% 70.75% 8.51%
fLm & F 28,830 66,052 107,621 163,814 174,330 ¥ ¥ 1% 77.05% 127.47% 67.68% 52.37% 6.49%
318 % #g 2,005 2,690 4,567 5,218 6,393 frts 89.11% 124.44% 67.56% 53.00% 6.42%
FEFTERED -49,902 -63,505 16,872 -90,885 -37,282  E Al 4 £ 45(%)
A FERE -927 -5,862 -13,468 70,303 31,786 £ 4l 10.37% 8.25% 8.63% 7.83% 7.53%
FEEHFRE -5,655 -13,766 -30,353 -25,434  -178,225 EBITDA(%) 8.56% 7.45% 7.19% 5.79% 5.49%
AL R -4,887 -13,101 -4,327 -4,500 23,102 §EF 7.79% 6.72% 6.99% 5.67% 5.35%
LHHRFT RS -581 -38 -12,000 -14,000 -16,000 fits ¥ F & 6.32% 5.38% 5.59% 4.55% 4.29%
He mFmE -187 -627 -14,026 -6,934  -159,123 R F AIRPF 11.94% 15.12% 12.74% 15.17%  13.86%
FRERE 36,316 56,188 -57,592 -91,424 -19.851 AR F RPN 25.82% 41.01% 52.53% 64.46%  56.61%
LB/ PFRE 16,945 4,706 9,704 22,512 104,041 ¥ fﬁ it 4 AR
REHT 27,068 0 0 0 0 fFrF%) 53.74% 63.14% 75.75% 76.46%  75.52%
;I £ % -7,343 -13,752 -26,947 -30,745 -36,335  f i/ E (%) 116.18% 171.31% 312.37% 324.85% 308.56%
A 25 w4 -354 65,234 -40,350 -83,192 -87,557 inds it 5 (%) 227.44% 170.87% 132.54% 134.28% 131.59%
ERENE 10,834 41,605 27,648 31,592 222,850 H o F A4
PiRE 37,495 48,329 89,934 117,581 149,173 & % ¥ 65.73 46.55 51.28 42.81 47.26
PEARE 48,329 89,934 117,581 149,173 126,323 etk 2 = #c 24.30 21.99 22.16 17.58 22.18
FAL %R ¢ CMoney ~ ¥ &
%@z’lal C@?ja;fe B4 WD
e 6 gd - &% - LB
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FARFE 4
(P& =) 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q28F
¥ E 2 220,744 266,824 292,440 276,508 278,153 434,618 543,209 596,477 733,992 800,012 752,117 758,629
FESA 201,800 243,292 271,311 255,627 252,390 395,730 496,556 545,777 676,758 738,577 695,784 703,354
FESAIEE 18,943 23,532 21,129 20,881 25,763 38,888 46,653 50,701 57,234 61,435 56,334 55,275
FER 3,044 3,960 4,664 3,423 5,545 7,465 8,574 11,453 15,984 18,714 16,246 14,233
¥FENE 15,899 19,572 16,466 17,458 20,218 31,423 38,079 39,248 41,250 42,721 40,088 41,042
Eobyer 2 40 -179 779 992 476 -1,244 624 587 178 171 289 -131 372
fim & F 15,720 20,351 17,458 17,934 18,974 32,047 38,666 39,426 41,421 43,010 39,957 41,414
ST 3,598 4,940 3,666 3,820 4,005 6,409 7,733 7,885 8,284 8,602 7,991 8,283
fLis # F 12,122 15,411 13,792 14,114 14,969 25,637 30,933 31,541 33,137 34,408 31,965 33,131
B ATIR & 5,590 5,590 5,590 5,590 5,590 5,590 5,590 5,590 5,590 5,590 5,590 5,590
FLis EPS(7) 21.69 27.57 24.67 25.25 26.78 45.86 55.34 56.42 59.28 61.55 57.18 59.27
EANE A (%)
= 41 % (%) 8.58% 8.82% 7.23% 7.55% 9.26% 8.95% 8.59% 8.50% 7.80% 7.68% 7.49% 7.29%
FENEF%) 7.20% 7.34% 5.63% 6.31% 7.27% 7.23% 7.01% 6.58% 5.62% 5.34% 5.33% 5.41%
Fiis A E 5 (%) 5.49% 5.78% 4.72% 5.10% 5.38% 5.90% 5.69% 5.29% 4.51% 4.30% 4.25% 4.37%
QoQ(%)
FE 2 29.35%  20.88% 9.60% -5.45% 0.59%  56.25%  24.99% 9.81%  23.05% 8.99% -5.99% 0.87%
FENE 32.71%  23.10% -15.87% 6.03% 15.81%  5542%  21.18% 3.07% 5.10% 3.56% -6.16% 2.38%
fLm 4§ 25.53%  29.46% -14.22% 2.73% 579%  68.90%  20.65% 1.97% 5.06% 3.83% -7.10% 3.65%
fis ¥ F 23.78%  27.13% -10.51% 2.34% 6.06%  71.27%  20.65% 1.97% 5.06% 3.83% -7.10% 3.65%
YoY(%)
¥ EA 2 184.90% 172.77% 152.95%  62.03%  26.01%  62.89%  85.75% 115.72% 163.88%  84.07%  38.46%  27.18%
¥FENE 156.17% 147.59% 102.51%  45.72%  27.16%  60.55% 131.26% 124.81% 104.03%  35.95% 5.28% 4.57%
fLm & F 153.27% 156.33%  98.79%  43.21%  20.69%  57.47% 121.48% 119.84% 11831%  34.21% 3.34% 5.04%
fLis # F 158.27% 143.54%  95.70%  44.12%  23.48%  66.36% 124.29% 123.47% 12137%  34.21% 3.34% 5.04%
3l fRISEPSMR 255900 7 B
2 fts S E Bdp AW EJUF R 2P F A .
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