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Broadcom () 2027 FMRMELHEE LEERERA (R8N 10 BEREE) - £BR
F GPU B2 TPU SR8 T - 55 - BERFME LB T HEEER (2454 TT - NT$1,665 -
BINFRMNEESE - EREAKRR —E - £F CoWoS-S EEHAZIR (FIgERE

i - 5 CoWoS-1) -
T S HBMA4 4 - T8 Rubin RIS EELE - B CEMAAREBEDE 2027
e stmn) aosames T EUSEIRE 2026 EEESH CowoS RERAEMARER - 2T - B
b 5 e #HEY Nvidia 2026 £ Blackwell £2 Rubin pFEMHELEE - HMFCAITE Rubin
R (ERO 25938 ¥ 5 Nvidia CoWoS ZE55H) 50%3LLLE - B 5 HBMA4 fOELHES - 0/ B AIFaf
NESEEE ERE): 18,559

3M EHIRZE (BRI 0 2459
52 BIXE (£ \ &) (NT$): 785-2,015

Rubin BYEESLEER 50% ; HBM E=ZHER Hynix (32) B9 HBM4 UEERSER
Nvidia WEMTREREFFFEF - M Hynix EXRET HBM4 base die DA EHHE
ERAO=1ES -

I fEsRIR 3M 6M  12M oy
IR (%) 223 508 80.1 o . D . o .
N . o4 a6 a9 Nvidia WEREASLAFERMEENERE S - RMGHAMEE 2027 FBE
EFNGE BT/ - BIBFHEEN CoWoS EAfFEM M LASRBREREZER
SRR 2,420 7T - 5L 20 £% 2027 F£ARREE (EFEEFI9KE) HEMS - 15 "B
NT$ 1Q 2Q 3Q 0 RaFS
2024 870A O56A 12.55A 14.45A IREEIE
e el Do AN 00T SRREAmES  BEEESRAAAT -
TEHFEHERGE
ESG 7BiTE Dec-23A  Dec-24A Dec-25F Dec-26F Dec-27F
BEIWA NTSEHB) 2,161,736 2,894,308 3,809,054 5,064,989 6,227,171
Overall & BEER NTSEHH) 1175111 1,624,354 2,281,294 3,341,715 4,185,676
BEHE NTSEE) 021,088 1,374,513 1,936,002 2,895012 3,640,676
84 G E 73 MR (\NTSEE) 838,498 1,173,268 1,717,884 2,481,936 3,060,107
EEEE (NT$) 32.34 45.25 66.25 95.71 118.01
BERIESEF (NTS) 13.00 17.00 20.00 20.00 20.00
S EREBREE (%) (17.5) 39.9 46.4 445 23.3
—2330TT —Taiwan sector average Rimth () 56.0 40.0 27.3 18.9 15.3
EHAE - Refinitiv BESEL (0 136 109 8.3 6.4 48
EV/EBITDA (x) 30.9 22.4 16.9 12.0 9.5
FEBLE (%) Net cash ~ Net cash  Netcash  Netcash  Net cash
FEFIZE (%) 0.7 0.9 1.1 1.1 1.1
BEERRINE (%) 26.2 30.3 35.7 39.4 35.8
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B 4 : 2023-27 F Al IRBHEESG

Shipments (k units) 2023 2024 2025 2026F 2027F
GPU 1,645 4,730 6,453 9,689 8,792
YoY (%) N.M. 187.5 36.4 50.1 (9.3)
Nvidia 1,450 3,838 5310 8,239 7,092
- A100 1,450 88 - - -
- H100 - 3,218 522 203
- B200 - 532 2,873 559 -
- B300 - - 1,915 5,027 252
- Rubin - - - 2,450 4,320
- Rubin Ultra - - - - 2,520
AMD 168 490 627 900 1,100
Intel 27 202 16 - -
Others - 200 500 550 600
GPU (GPU die equiv.) 1,645 5,262 11,241 17,725 20,924
219.9% 113.6% 57.7% 18.0%
ASIC 2,259 3,984 4,837 7,725 13,190
YoY (%) N.M. 76.4 214 59.7 70.7
Amazon/AWS (Trainium) 495 1,225 1,600 2,428 3,360
Google (TPU) 1,464 2,099 2,527 4,312 7,680
Meta (MTIA) - 300 350 400 650
MSFT (Maia) - 60 60 60 200
Open Al - - - 25 500
Others 300 300 300 500 800
Al Accelerator 3,904 8,714 11,290 17,414 21,982
YoY (%) N.M. 123.2 29.6 54.2 26.2

BRIAR - ZIEEE

=H 09, 2026 2



% KGI
B 5 : 1Q26-2Q26 IFMIBLRBEMIZILHRLLR

1Q26F 2Q26F
BET BIE# ISIERT S IE (%) QoQ (%) YoY (%) TBHE ER%)| BE# 1BIERT FHE(%)  QoQ(%)  YoY (%) THIBHE ZE(%)
ZU 1,137,559 1,137,559 0.0 8.7 355 1,119,955 16| 1,201,833 1,201,833 0.0 5.7 287 1,197,440 0.4
EF 750,227 750,227 0.0 15.1 52.1 717,891 4.5 803,878 803,878 0.0 7.2 46.9 765,164 5.1
£k 645,003 645,003 0.0 14.2 57.6 617,487 4.5 696,915 696,915 0.0 8.0 50.8 658,110 5.9
gyl 565,605 565,605 0.0 11.8 56.4 534,064 5.9 580,216 580,216 0.0 2.6 45.7 563,189 3.0
FEEE 0T 21.81 21.81 0.0 11.8 56.4 20.59 5.9 22.38 22.38 0.0 2.6 45.7 24.10 (1.2)
ERIZE (%) 66.0 66.0 0.0 ppts 3.6 ppts 7.2 ppts 64.1 1.9 ppts 66.9 66.9 0.0 ppts 0.9 ppts 8.3 ppts 63.9 3.0 ppts
EFIZE (%) 56.7 56.7 0.0 ppts 2.7 ppts 7.9 ppts 55.1 1.6 ppts 58.0 58.0 0.0 ppts 1.3 ppts 8.5 ppts 55.0 3.0 ppts
EFIEK (%) 49.7 49.7 0.0 ppts 1.4 ppts 6.6 ppts 47.7 2.0 ppts 48.3 48.3 0.0 ppts (1.4)ppts 5.6 ppts 47.0 1.2 ppts
BRIFF - Bloomberg » Z]E 8L
& 6 : 2026-27 FHEMARGHBEEHHBABLLR

2026F 2027F
B8t BE# BIERT  FRiE(%) YoY (%) Thimits Z=R (%) SIER EIERT  EANE(%) YoY (%) THiZH#E =R (%)
2 5,064,989 5,064,989 0.0 33.0 5,004,893 1.2 6,227,171 6,167,387 1.0 229 6,199,499 0.4
EF 3,341,715 3,341,715 0.0 46.5 3,165,595 5.6 4,185,676 4,137,849 1.2 253 3,889,194 7.6
=il 2,895,012 2,895,012 0.0 49.5 2,706,086 7.0 3,640,676 3,597,825 1.2 25.8 3,330,479 9.3
R 2,481,936 2,481,936 0.0 445 2,332,579 6.4 3,060,107 3,024,540 1.2 233 2,848,569 7.4
SYEER OT) 95.71 95.71 0.0 44.5 89.37 7.1 118.01 116.64 1.2 23.3 120.42 (2.0)
ERZE (%) 66.0 66.0 0.0 ppts 6.1 ppts 63.3 2.7 ppts 67.2 67.1 0.1 ppts 1.2 ppts 62.7 4.5 ppts
EFIZE (%) 57.2 57.2 0.0 ppts 6.3 ppts 54.1 3.1 ppts 58.5 58.3 0.1 ppts 1.3 ppts 53.7 4.7 ppts
JRFIZE (%) 49.0 49.0 0.0 ppts 3.9 ppts 46.6 2.4 ppts 49.1 49.0 0.1 ppts 0.1 ppts 459 3.2 ppts
BRIFF - Bloomberg » £]E 8L
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ZE FE
Mar-25A  Jun-25A Sep-25A Dec-25F Mar-26F Jun-26F Sep-26F Dec-26F Dec-25F Dec-26F Dec-27F
Bk (NTsEE)
EETL N 839,254 933,792 989,918 1,046,090 1,137,559 1,201,833 1,334,056 1,391,541 3,809,054 5,064,989 6,227,171
B (345,859) (386,423) (401,375) (394,103)  (387,332)  (397,956)  (459,562)  (478,424) (1,527,760) (1,723,274) (2,041,495)
BeEFR 493,395 547,369 588,543 651,987 750,227 803,878 874,494 913,117 | 2,281,294 3,341,715 4,185,676
weEmm (84,058)  (85,071) (87,671) (87,084)  (105,224)  (106,963)  (112,061)  (122,456)|  (345,202)  (446,704)  (545,000)
=ik 409,337 462,298 500,872 564,903 645,003 696,915 762,433 790,661 | 1,936,092 2,895,012 3,640,676
FE (173,005) (186,007) (160,693)  (154,271)  (181,273)  (196,616)  (192,205)  (165,207)|  (673,976)  (735,301)  (845,606)
fid (2,134)  (2,051) (2,095 (2,946) (5,257) (5,636) (5,970) 2,195 (9,226) (14,669) (16,892)
EBITDA 584,476 650,356 663,659 722,120 831,533 899,166 960,609 953,674 | 2,619,294 3,644,982 4,503,174
FEUWA 24,859 25192 26,180 29,140 29,140 29,140 29,140 29,140 105,372 116,561 80,000
HEF P 1,420 1,633 961 1,483 1,483 1,483 1,483 1,483 5,497 5,932 5,932
Eih N UA (0) 0 544 - - - - - 544 - -
EEENA 26,279 26,825 27,685 30,623 30,623 30,623 30,623 30,623 111,413 122,493 85,932
MEBA (2,677)  (3,691) (2,959 (2,677) (2,677) (2,677) (2,677) (2,677) (12,004) (10,709) (10,709)
HiexNem 213 6,478 (43) (486) - - - - 6,162 - -
FEED - ¥ (2,465) 2,787 (3,001) (3,163) (2,677) (2,677) (2,677) (2,677) (5,842) (10,709) (10,709)
Fog=E 433,152 491,910 525,556 592,363 672,949 724,861 790,379 818,607 | 2,041,663 3,006,796 3,715,899
e e [Fa] (70,163)  (95,542)  (73,614) (86,947)  (107,672)  (144,972)  (134,364)  (139,163)| (326,265)  (526,172)  (657,104)
DERFRIES 831 780 546 328 328 328 328 328 2,485 1,312 1,312
ErEEEHREME 363,821 397,148 452,489 505,744 565,605 580,216 656,343 679,772 | 1,717,883 2,481,936 3,060,107
FEEe (2,256) 1,125 (187) - - - - - 1 - -
RnE2A 361,564 398,273 452,301 505,744 565,605 580,216 656,343 679,772 | 1,717,884 2,481,936 3,060,107
R (NT$) 13.95 15.36 17.44 19.50 21.81 22.38 25.31 26.21 66.25 95.71 118.01
EBRER (%)
B ER R 58.8 58.6 59.5 62.3 66.0 66.9 65.6 65.6 59.9 66.0 67.2
e fas 48.8 495 50.6 54.0 56.7 58.0 57.2 56.8 50.8 57.2 58.5
EBITDA Margin 69.6 69.6 67.0 69.0 73.1 74.8 72.0 68.5 68.8 72.0 72.3
REIMIM R 51.6 52.7 53.1 56.6 59.2 60.3 59.2 58.8 53.6 59.4 59.7
R E 43.1 42.7 45.7 483 49.7 483 49.2 48.9 45.1 49.0 49.1
FHRRE (%)
ZBEIA (3.4) 11.3 6.0 5.7 87 5.7 11.0 43
ZaEg (3.7) 10.9 75 10.8 15.1 72 8.8 44
BENTIER (4.0) 12.9 8.3 12.8 14.2 8.0 9.4 37
EBITDA 2.1 11.3 2.0 8.8 15.2 8.1 6.8 0.7)
BT (3.6) 13.6 6.8 12.7 13.6 7.7 9.0 36
REBH (3.5) 10.2 13.6 11.8 11.8 26 13.1 36
FEREE (%)
=EJON 416 38.6 30.3 20.5 355 28.7 34.8 33.0 31.6 33.0 229
ZeER 56.9 52.8 34.0 27.2 52.1 46.9 486 40.1 40.4 46.5 25.3
£ 64.4 59.9 39.2 32,5 57.6 50.8 52.2 40.0 46.2 495 25.8
EBITDA 43.2 43.2 25.7 21.0 42.3 383 44.7 32.1 31.8 39.2 235
RATRL 62.5 59.3 37.2 31.8 55.4 47.4 50.4 38.2 45.0 473 23.6
RZH0H 60.3 60.7 39.1 35.0 56.4 45.7 451 34.4 46.4 44.5 233
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BESER Bi®
NTSE = Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F NTSE = Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
RERE 5532,371 6,691,938 7,790,879 9,796,745 12,378,713 A 2,161,736 2,894,308 3,809,054 5,064,989 6,227,171
REBE 2,194,033 3,088,352 3,672,109 4,677,232 6,239,080 EETES (986,625) (1,269,954) (1,527,760) (1,723,274)  (2,041,495)
RERREGEE 1,687,644 2,422,020 2,819,316 3,613,067 4,956,244 R EF 1,175,111 1,624,354 2,281,294 3,341,715 4,185,676
f=3t] 250,997 287,869 352,923 428,433 500,272 £S5 (254,022)  (299,840)  (345,202)  (446,704)  (545,000)
W =i 201,938 272,088 411,414 547,275 694,107 EE 3 921,088 1,324,513 1,936,092 2,895,012 3,640,676
HitREBEE 53,453 106,376 88,456 88,456 88,456 L E T8 9N 65,429 92,660 111,413 122,493 85,932
FREEE 3,338,338 3,603,586 4,118770 5119514 6,139,634 FEWA 60,294 87,213 105,372 116,561 80,000
RHRE 129,442 149,040 150,461 156,393 162,325 BETHPE 5119 4,879 5,497 5,932 5932
BEEE 3,064,475 3,234,980 3698536 4,693,348  5707,536 E AN 16 567 544 - -
HESE 144,421 219,565 269,773 269,773 269,773 Mo Em (7,723) (8,874) (5,842) (10,709) (10,709)
[ERET b 2,049,108 2,368,362 2,431,015 2,473,565 2,514,046 FEER (11,999) (10,495 (12,004) (10,709) (10,709)
RBEE 913,583 1,264,525 1,388,392 1,430,942 1,471,423 L - - . . N
ETIESE = 57,293 74,227 98,943 120,113 140,253 Hith& %N Esm 4,276 1,621 6,162 - -
HRIE 3T 9,293 59,858 76,226 76,226 76,226 R I A 978,794 1,408,299 2,041,663  3,006796 3,715,899
H1EE 846,997 1,130,441  1213,223 1,234,603 1,254,944 SRR B (4] (141,404)  (233,407)  (326,265)  (526,172) (657,104
RS 1,135,525 1,103,837 1,042,623 1,042,623 1,042,623 DB IS 730 836 2,485 1,312 1,312
SHEN 918,283 958,429 960,444 960,444 960,444 ERED 377 (2,460) 1 . .
Eihe R 188,560 116,653 124,394 124,394 124,394 BRELIBF 838,498 1,173,268 1,717,884 2,481,936 3,060,107
I 3,483,263 4,323,576  5359,865 7,323,181 9,864,667 EBITDA 1453279 1,987,310 2,619,294 3,644,982 4,503,174
EEEA 259,321 259,327 259,325 259,325 259,325 SREE (TS 32.34 45.25 66.25 95.71 118.01
RBREE 2,846,884 3,606,105 4,989,907 6,953,224 9,494,710
DI R 24,349 35,031 37,271 37,271 37,271 e
EEREEES - - - - - RERE
NTSE = Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
EEEHCHSAR 1,241,967 1,826,177  2,155596 3,057,153 3,738,483
EEMBHLER FERfL LS 838,498 1,173,268 1,717,884 2,481,936 3,060,107
Dec23A  Dec24A Dec-25F Dec-26F Dec-27F R 532,191 662,797 683,201 749,970 862,498
FHRRR FHEAE SR 324 (90,088)  (179,664)  (190,202)  (198,530)
EETLON (4.5%) 33.9% 31.6% 33.0% 22.9% HitzxEEREEE (129,046) 80,200 (65,825) 15,448 14,409
BRWEHIBR (17.9%) 43.8% 46.2% 49.5% 25.8% REIHZREHRR (906,121)  (864,843) (1,134,846) (1,744,782) (1,876,686)
EBITDA (6.8%) 36.7% 31.8% 39.2% 23.5% 1BERICEE (3] (55,781)  (54,143) 11,922 - -
g (17.5%) 39.9% 46.4% 44.5% 233% AEREERIZEEE) - (3,739) - - -
ESREBHMEER (17.5%) 39.9% 46.4% 44.5% 233% EALERE (949,817)  (956,007) (1,271,917) (1,744,782)  (1,876,686)
ER DD HinEEgs) 99,478 149,045 125,149 - -
= 54.4% 56.1% 59.9% 66.0% 67.2% BHRER 361,461 712,509 849,093 1,188,719 1,767,263
BEFEER 42.6% 45.8% 50.8% 57.2% 58.5% REEHIRSTE (204,894)  (346,301)  (514,116)  (518,620) (518,620)
EBITDA Margin 67.2% 68.7% 68.8% 72.0% 72.3% FEAfE RS - - - - -
38.8% 40.5% 451% 49.0% 49.1% EHEDE 68,204 55,866 18,383 - -
5 16.0% 19.2% 23.7% 28.2% 27.6% BaEE . - . . .
5 B 18R i 4 26.2% 303% 35.7% 39.4% 35.8% BT mIRE e (291,722) (363,055  (518,573)  (518,620)  (518,620)
®E \ HEENDIT HitBERE R 18,623 (36,022) (13,926) - -
ESHELEE (%) 26.6% 23.6% 19.3% 14.2% 10.5% ERpER (8,339) 47,166 (95,242) - -
PEEEE Net cash Net cash Net cash Net cash Net cash AHPELRERE 122,614 662,199 411,392 793,751 1,343,177
FISREGE (0 826 135.2 1711 2818 348.0
FEREHEREGSE X 1.0 1.0 1.0 1.0 1.0 -
Cash Flow Int. Coverage (x) 103.5 174.0 179.6 285.5 349.1 ﬁﬁ@ﬁ$
Cash Flow/Int. & ST Debt (x) 583 26.0 24.4 352 43.0 Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
REELE () 24 24 26 33 42 1 - BEMA/ERRA
LR (X) 2.1 2.2 24 3.0 39 - HEBR/BERA 11.8% 10.4% 9.1% 8.8% 8.8%
el NTSEE) (537.852) (1,109,340) (1,502,349) (2,296,100) (3,639,.277) = BERHE 426%  458% 50.8% 57.2% 58.5%
ﬁgﬁﬁg‘é?ﬁlm 3234 45.25 66.25 95.71 11801 1/ (BXEREE/ERRA ©2) ©2) ©.1 ©.1n ©.0)
BREEERE (19 47.90 70.43 83.14 117.90 144.17 + PETEEE/EFBA 14 11 1.0 09 09
BRFE (NT$) 133.38 165.37 205.28 28097 378.98 + ITIREE/ERBN) 00 00 0.1 0.1 00
ABEERBE N9 133.40 165.40 205.28 280.98 378.99 = BEAARR 08 1.0 11 11 11
BB (NT$) 8337 111.63 146.91 195.33 240.15
EBITDA/Share (NTS) 56.05 76.65 101.02 140.57 173.66 EEAEmE 42.6% 45.8% 50.8% 57.2% 58.5%
SBESBEH (T 13.00 17.00 20.00 20.00 20.00 X BABEE 08 1.0 1 1 11
BEEEARR x (1 - BHREREK) 85.6% 83.4% 84.0% 82.5% 82.3%
EEFEE (X) 041 047 053 058 056 = B ROIC 29.4% 39.7% 46.4% 51.1% 51.1%
R RS R 8 341 344 39.4 394 407 BRIR : 21 5]E HIEAS
GEEERS 92.9 83.0 843 90.7 89.4
A R N R 8 212 214 236 254 251
BeEREExe 105.8 96.0 100.1 104.7 105.1
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2,260 2026-01-15  12T0iSES 2,400 1,690
2,060 ™ g 2 : 28 g8 2026-01-05 1SN 2,020 1,670
1,860 2025-10-16  12N0#EES 1,900 1,485
650 2025-10-01 1210 1,500 1,325
2025-07-17  1EM0EEEE 1,350 1,130
e 2025-07-11  HEI0EEE 1,190 1,100
1260 2025-06-09  1=EN0FEEER 1,105 1,005
1.060 2025-04-17  IEI0IERE 1,000 847
860 2025-03-31  IEN0EE 1,350 910
| Bl | E5E5 BHER 5 FE 2025-03-04 ISR 1,350 1,000
Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26
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