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NT$ 1Q 2Q 3Q 4Q
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EEHR

R MEFHSTESE N2/N3 DK CoWoS 2026 FHRE -

B YS S

N2 SREARBEUREWREEREAR N3 - 5788 N2 8517 4Q25 1%k - 2026 FESE
EWER - TR N2 BEERBHRSERN 25 BRIERIBERN 7-75 BF -
BEEE N2 oIE2MEEEWELEE 15% - KigBitk N3 F5—ERNZEIEE(6%) - ¥tbiB
= Apple (R)BREXERLEHEHEMWEAZE - AMD (E)IEREFELHE i Apple &%
BERER 35 B N3 EF - GELEFARE) - Intel () - BiEER(2454
TT - NT$1,285 - #1045 %)H Qualcomm (=)EBiFREILEE N2 - N2 Ai/SAZE EERl
1542 95% 73T &8 -

FEft N3 2026 F2ZHEEHBFIE 10% - Bl N3 EESE K EEEES N2 - FM
FEHETEE N3 2026 EZHESHEEE 10% - FESE Nvidia (32) Rubin &/ &
HEEINIERE EHTHEHMNIZPNTE - BRERZALANIEZEFPE—RE N3
FTEMRERN - EREHREMN L Al ASIC 12 (Google () TPUvT7e) < B N2 §k
85RT - FRFITEHA N2/3 11018 45-46%EF S BB EIN -

CoWoS ERHEEE FE - THISTAMSEREZT - ML GB200 #HHEENRTE
B ERSRNEEREARTRELE - EHIKMFEIZAT overbooked HIEREHE
EHiE Mg - RMFEH CoWoS REREFASEFEN 7 BRERIABPFERN I R (H
EERZHEEN 10-12 8 R) - UEFES - Nvidia W T BIRERERERA - BRAEGME
2025-26 FHEKFHRIM A0 BEFM S BRTMER IS BMS0 B R - ERMER A/ TE
F K E overbooking IFEZEE - MIFFRKESS - REMRE - BR 7 Nvidia Z9MIEF
B8 A K - £ Broadcom (£)5RREE 18 -

RERE

BMMASKRESGREGMURE  (DHEBHE,; 2 N2 BRkRBY ; ROA)RBEW
CoWoS EREMER - B - RNMEEENWEEEEMMA - R EAZLEE 15 &
(2008 FELIZRAVISE)/ B EFZE 16.5 £(2018 FLIRASE) - BEEBLAZE 1,105
7T BEARNE  BANEREFREGTGENRTEERET 30-31 THER - &
RMAFEME—DSHEER 30 TUTRBERMR - #3535 TEmsr, -

RERE

EREBEAMB BN EEY ; BENARGHEENRERR -

TEHMBHRERGE

=TT A
ESG DBIFAH
Overall 85
84 G ET73
S 93
—2330TT —Taiwan sector average
ERIFE ¢ Refinitiv

20256 A 10 H

Dec-22A  Dec-23A Dec-24A Dec-25F Dec-26F

SENA NTER) 2,263,891 2,161,736 2,894,308 3,567,816 4,133,933
SXEEF (NTsE=E) 1,348,355 1,175,111 1,624,354 2,042,222 2,362,169
SEFEm (NTSBE=E) 1,121,279 921,088 1,324,513 1,680,505 1,966,141
mEEN (NTsE=E) 1,016,530 838,498 1,173,268 1,483,846 1,736,330
BEixEis (NT$) 39.20 32.34 4525 57.23 66.97
SRIBEEF (NTH) 11.00 13.00 17.00 20.00 20.00
BEREBEGENEE (%) 70.4 (17.5) 39.9 26.5 17.0
AEEREE () 25.6 311 22.2 17.6 15.0
BEFEL 00 8.8 7.5 6.1 4.9 4.0
EV/EBITDA (x) 16.1 17.0 12.2 9.8 8.8
FEREE (%) Net cash Net cash Net cash Net cash Net cash
TERIZE (%) 1.1 1.3 1.7 2.0 2.0
B B AR 2R A =< 39.8 26.2 303 31.0 29.5
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9 : 2025-26 FEHANEIE vs.MHHHE

2025F 2026F
EEmr 1E1E# 1BIERT  FAIR(%) YoY (%) mhiBHH =2 (%) BIE# {EIERT  FRIE(%) YoY (%) THIZEHE EE(%)
2 3,567,816 3,652,022 (2.3) 233 3,669,364 (2.8)| 4133933 4,039,983 23 159 4,268,106 31
EF 2,042,222 2,100,291 (2.8) 257 2,133,038 (43)] 2362169 2,337,978 1.0 15.7 2,452,027 3.7
[=EIER 1,680,505 1,730,061 (2.9) 269 1,753,250 (@an| 1,966,141 1,937,727 15 17.0 2,011,321 (22)
et Yol 1,483,846 1,524,369 (27) 265 1,532,848 (32)| 1,736,330 1,711,841 14 17.0 1,762,681 (15)
BEEEE (OT) 57.23 58.79 (2.7) 265 59.26 (3.4) 66.97 66.02 14 17.0 68.37 (2.0)
57.5 (0.3)ppts 1.1 ppts 58.1 (0.9)ppts 57.1 57.9 (0.7)ppts (0.1)ppts 57.5 (0.3)ppts
474 (0.3)ppts 1.3 ppts 478 (0.7)ppts 476 480 (0 4)ppts 0.5 ppts 471 0.4 ppts
41.7 (0.2)ppts 1.1 ppts 41.8 (0.2)ppts 42.0 42.4 (0.4)ppts 0.4 ppts 41.3 0.7 ppts
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Bk
FE FE
Mar-24A  Jun-24A  Sep-24A Dec-24A Mar-25A Jun-25F Sep-25F Dec-25F Dec-24A Dec-25F Dec-26F
Bk (NTtEH)
EEIA 592,644 673,510 759,692 868,461 839,254 909,397 904,885 914,281 2,894,308 3,567,816 4,133,933
== (278,139) (315,386) (320,346) (356,083) (345,859) (386,837) (404,682) (388,216) (1,269,954) (1,525,594) (1,771,763)
o EF 314,505 358,124 439,346 512,378 493,395 522,560 500,203 526,064 | 1,624,354 2,042,222 2,362,169
EXETE (65,487) (69,022) (79,578) (86,012) (84,058) (92,577) (90,941)  (91,885)| (299,840)  (361,717)  (396,028)
= ik 249,018 289,103 359,767 426,366 409,337 429,983 409,262 434,179 1,324,513 1,680,505 1,966,141
E (156,697) (162,929) (165,915) (168,069) (173,005) (182,994) (189,320) (189,169)| (653,610)  (734,487)  (915,986)
g2 (2.326) (2.237) (2.313) (2,309) (2,134) (3,599) (4,035) (3,613) (9,186) (13,381) (18,278)
EBITDA 408,041 454,269 527,996 596,744 584,476 616,576 602,617 626,961 | 1,987,310 2,428,373 2,900,405
FI S A 19,359 20,979 22,602 24,273 24,859 24,859 24,859 24,859 87,213 99,437 99,437
1S EFIPEE 950 1,355 1,286 1,288 1,420 1,368 1,368 1,368 4,879 5,525 5,473
Hithies %9 A 0 (0) 316 251 (0) 0 0 0 567 (0) 0
e g A 20,309 22,335 24,203 25,813 26,279 26,228 26,228 26,228 92,660 104,962 104,910
FEEA (2,698) (2,638) (2,636) (2,523) (2,677) (2,677) (2,677) (2,677) (10,495) (10,709) (10,709)
HEEX = = - - - - - - - - -
Hiha N m (86) 58 1,853 (204) 213 - - - 1,621 213 -
B e o g (2,784) (2,580) (783) (2,727) (2,465) (2,677) (2,677) (2,677) (8,874) (10,496) (10,709)
REE 266,543 308,858 383,188 449,451 433,152 453,533 432,813 457,729 1,408,299 1,774,971 2,060,343
BrismE A (] (41,322) (58,649) (59,107)  (74,329) (70,163)  (90,707)  (64,922)  (68,659)| (233,407)  (294,451)  (327,339)
DEEEER 264 184 177 211 831 831 831 831 836 3,326 3,326
EEEEMREMNE 225,485 250,393 324,259 375,333 363,821 363,658 368,722 389,901 1,175,728 1,483,846 1,736,330
FEEE (0) (2,547) 999 (653) (2,256) - - - (2,460) - -
RE2FR 225,485 247,846 325,258 374,680 361,564 363,658 368,722 389,901 1,173,268 1,483,846 1,736,330
SRR (NTS) 8.70 9.56 12.55 14.45 13.95 14.03 14.22 15.04 45.25 57.23 66.97
EHNE %)
e = 53.1 53.2 57.8 59.0 58.8 57.5 55.3 57.5 56.1 57.2 57.1
BERER 42.0 429 47.4 49.1 48.8 47.3 45.2 47.5 45.8 47.1 47.6
EBITDA Margin 68.9 67.4 69.5 68.7 69.6 67.8 66.6 68.6 68.7 68.1 70.2
B 45.0 45.9 50.4 51.8 51.6 499 47.8 50.1 48.7 49.7 49.8
BT 38.0 36.8 42.8 43.1 43.1 40.0 40.7 42.6 40.5 41.6 42.0
FWMEE (%)
== (5.3) 13.6 12.8 14.3 (3.4) 8.4 (0.5) 1.0
BEEA (5.2) 13.9 22.7 16.6 (3.7) 5.9 (4.3) 5.2
BEWNGIER (4.3) 16.1 24.4 18.5 (4.0) 5.0 (4.8) 6.1
EBITDA 0.7) 11.3 16.2 13.0 2.1 5.5 (2.3) 4.0
BRI 4.2) 15.9 24.1 17.3 (3.6) 4.7 (4.6) 5.8
R (5.5) 9.9 31.2 15.2 (3.5) 0.6 1.4 5.7
FRER (%)
BERA 16.5 40.1 39.0 38.8 416 35.0 19.1 5.3 33.9 233 15.9
e | 9.8 37.6 48.1 54.4 56.9 459 13.9 2.7 38.2 25.7 15.7
BERGE 7.7 43.1 57.9 63.9 64.4 48.7 13.8 1.8 43.8 26.9 17.0
EBITDA 19.5 394 40.8 45.3 43.2 357 14.1 5.1 36.7 22.2 19.4
5 B ML 9.1 43.9 58.6 61.6 62.5 46.8 13.0 1.8 43.9 26.0 16.1
8.9 36.3 54.2 57.0 60.3 46.7 13.4 a1 39.9 26.5 17.0
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HERER
NT 55 g Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
BEER 4,964,779 5,532,371 6,691,938 7,959,803 9,246,152
v 2,052,897 2,194,033 3,088,352 3,720,179 2,536,949
> 5 1,561,486 1,687,644 2,422,020 2,907,711 1,479,409
EE 221,149 250,997 287,869 347,651 469,311
)‘EL}‘IDE-T-}{E?T 231,340 201,938 272,088 359,575 482,988
1 38,922 53,453 106,376 105,242 105,242
2,911,882 3,338,338 3,603,586 4,239,624 6,709,203
68,928 129,442 149,040 164,898 170,371
2,693,837 3,064,475 3,234980 3,848,702 6,312,808
149,117 144,421 219,565 226,024 226,024
2,004,290 2,049,108 2,368,362 2,650,711 2,719,266
944,227 913,583 1,264,525 1,518,851 1,587,406
56,522 57,293 74,227 97,466 131,573
19,314 9,293 59,858 61,772 61,772
868,391 846,997 1,130,441 1,359,614 1,394,061
1,060,063 1,135,525 1,103,837 1,131,860 1,131,860
839,096 918,283 958,429 978,090 978,030
191,203 188,560 116,653 144,876 144,876
2,960,489 3,483,263 4,323,576 5,309,092 6,526,887
259,304 259,321 259,327 259,326 259,326
2,323,223 2846884 3,606,105 4,938,997 6,156,791
14,836 24,349 35,031 37.462 37,462
E 30 i
Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
FRER
EEMA 42 6% (4.5%) 33.9% 233% 15.9%
72.5% (17.9%) 43.8% 26.9% 17.0%
453% (6.8%) 36.7% 22.2% 19.4%
70.4% (17.5%) 39.9% 26.5% 17.0%
70.4% (17.5%) 39.9% 26.5% 17.0%
59.6% 54.4% 56.1% 57.2% 57.1%
49.5% 42.6% 45.8% 47.1% 47.6%
EBITDA Margin 68.8% 67.2% 68.7% 68.1% 70.2%
BRLEE 44.9% 38.8% 40.5% 41.6% 42.0%
gg;ﬁg«z 23.4% 16.0% 19.2% 20.3% 20.2%
39.8% 26.2% 30.3% 31.0% 29.5%
29.0% 26.6% 23.6% 19.6% 15.9%
Net cash Net cash Net cash Net cash Net cash
TJE’%JE B 0 984 826 1352 166.7 193.4
FISREEAGFRRES ) 1.0 1.0 1.0 1.0 1.0
Cash Flow Int. Coverage ( 1371 1035 174.0 2116 2324
1 & ST Debt 51.8 583 26.0 313 343
22 24 24 24 16
EENRE ( 19 21 22 22 13
«%%1% Tsﬁaa\ (484,404)  (537,852) (1,109,340) (1,559,568) (131,266)
) 39.20 3234 4525 57.23 66.97
(NT$) 62.12 47.90 70.43 87.39 95.99
113.60 13338 165.37 20333 250.30
B (NT$) 113.60 133.40 165.40 20333 250.30
( 87.31 8337 11163 137.61 159.45
/Share (NT$) 60.11 56.05 76.65 93.66 111.87
nE (NTS) 11.00 13.00 17.00 20.00 20.00
(%) 0.52 04 0.47 049 0.48
[E IR AR 37.3 341 344 368 2.6
SEEEER 882 909 83.0 832 9.7
FE R AEEE 225 21.2 21.4 233 271
§ 102.9 105.8 96.0 96.6 112.2

2025 %6
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Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
2,263,891 2,161,736 2,894,308 3,567,816 4,133,933
(915,536) (986,625) (1,269,954) (1,525,594) (1,771,763}
1,348,355 1,175,111 1,624,354 2,042,222 2,362,169
(227,076) (254,022) (299,840) (361,717) (396,028)
=E %k 1,121,279 921,088 1,324,513 1,680,505 1,966,141
@ oA 31,168 65,429 92,660 104,962 104,910
FBHA 22,422 60,294 87,213 99,437 99,437
EEAEPE 8,065 5,119 4,879 5,525 5,473
HitEE A UA 681 16 567 0) 0
HEENER (8,256) (7.723) (8,874) (10,496) (10,709)
FEERE (11,750 (11,999) (10,495) (10,709) (10,709)
BEEBE - - - - -
HihE AR 3,494 4,276 1,621 213 -
B 1,144,191 978,794 1,408,299 1,774,871 2,060,343
FReEEHE] (127.290)  (141,404)  (233,407)  (294,451)  (327.338)
)gy EEE 370) 730 836 3,326 3,326
- 377 (2,460) - -
1,016,530 838,498 1,173,268 1,483,846 1,736,330
1,558,533 1,453,279 1,987,310 2,428,373 2,900,405
 BEBSE NS 39.20 3234 4525 57.23 66.97
Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
1,610,599 1,241,967 1,826,177 2,265,638 2,488,604
EE 1,016,530 838,498 1,173,268 1,483,846 1,736,330
FERER 437,254 532,191 662,797 747,868 934,264
7'33?;5 %:\‘?Qg?fl (53,286) 324 (90,088) (124,031) (210,965)
210,100 (129,046} 80,200 157,955 28,974
(1,190,928)  (906,121) (864,843) (1,310,817) (3,398,370)
(128,838) (55,781) (54,143) 5,647 -
- - (3,739 - -
(1,082,672)  (949,817) (956,007) (1,351,451) (3,398,370)
[y ——— 20,582 99,478 149,045 34,987 -
HEEBEER 289,078 361,461 712,509 660,730  (1,039,579)
MEEH=RERE (200,244) (204,894)  (346,301)  (499,480)  (518,536)
SEA ) (111,960) - . - -
f 195,983 68,204 55,866 21,575 -
(285,234)  (291,722) (363,055) (518,536) (518,536)
1,839 18,623 (36,022) (2,519) -
58,397 (8,339) 47,166 16,462 -
277,824 122,614 662,199 471,803 (1,428,302)
REQHE
Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
1 - EEME/EERA
10.0% 11.8% 10.4% 10.1% 9.6%
= 49.5% 42.6% 45.8% 47.1% 47.6%
1/ (ERERES 300N (0.2) 0.2) (0.2) 0.2) (0.1
= 12 1.4 1.1 11 15
0.0 0.0 00 01 0.1
1.0 0.8 10 1.0 0.7
49.5% 42.6% 45.8% 47 1% 47 6%
10 0.8 10 10 0.7
88.9% 85.6% 83.4% 83.4% 84.1%
43.9% 29.4% 39.7% 40.9% 27.2%
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OEE - UEFRRERE

—— HEA TR BiEE WEE

1,200 2025-04-17  {2I0EE 1,000 847
1150 & & B g g g 20250331 BINiEE 1.350 910
1,100 & 2025-03-04  {20#5E% 1,350 1,000
1,050 . 2025-01-16  f=qiEae 1,450 1,105
1,000 2025-01-06  {2IEE 1,450 1,125
as0 2024-11-08 @i 1,450 1,090
200 2024-10-17 12704583 1,450 1,035
a0 2024-10-01  JE10HEE 1,330 972
800 2024-08-21  1@iRE 1,290 958
LR Wi ISR LIRS Sik 2024-07-18 {27058 1,290 1,005

Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25
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