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3. MmiZ4 Rubin-Ultra 3752 StEVSEREH
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SRR BRARMZRIEN ; 455 TS0, TS0 EE 2420 7T - GER 2027 £6

NTS 1Q 20 3Q 40 RBERTEM 20 & (EABEEAFIOKE) -

2024 870A 9.56A 12.55A 14.45A  IBEEME

2005  13.95A 1536A 17.44A 1951A e N
2026 2182F 2230F 2573F 2666F EOORAEEMN ) WBRESRMGEER -

TEUBHERGE
ESG DBEE Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
overall 85 SZWA (INTSES) 2,161,736 2,894,308 3,809,054 5,119,313 6,2/0,613
Z=rFH (NTSEE) 1,175111 1,624,354 2,281,294 3,371,425 4,201,486
SEMm NTSEE) 921,088 1,324,513 1,935,197 2,920,001 3,652,471
84 G E73 REEN (NTSE=) 838,498 1,173,268 1,717,883 2,502,/5/ 3,068,235
SEEE (NTS) 32.34 45.25 66.26 96.53 118.34
s o3 BIRREREFR (NTS) 13.00 17.00 22.00 20.00 20.00
BIEREEGRHREZE (%) (17.5) 39.9 46.4 45.7 22.6
—2330TT —Taiwan sector average w00 60.5 432 295 20.3 16.5
FIRFE ¢+ Refinitiv BEEELr 14.7 1.8 9.4 6.8 5.1
EV/EBITDA (x) 335 24.3 18.2 12.9 10.2
BEEELEE (%) Net cash  Netcash  Netcash  Netcash  Net cash
FEFZE (%) 0.7 0.9 1.1 1.0 1.0
ISR REE (%) 26.2 30.3 354 39.0 354
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End-2023 End-2024 End-2025F End-2026F End-2027F Nvidia AMD  Broadcom  Marvell Alchip  Annapurna MediaTek
Labs
m Original planning m 1Q24 m 2Q24 =3Q24 = 4Q24 = 1Q25 m2Q25 m3Q25 4Q25 1Q26 w2024 m2025 m2026F 2027F
BREOR - SIEES BREFOR : SIERES
B 3 : 515E N2 HETELEM L (KZF) & 4 : 51EE N3 EERGEML (KEF)
2=KRE  TAEE 3ZKEH THEE
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ERdBEBDe_ . : N
Apple  Qualcomm  Others AMD  MediaTek Intel Nvidia  Bitmain Apple Nvidia Others  Qualcomm  Bitmain AMD Intel  MediaTek
m4Q25 m1Q26 © 2Q26 m4Q25 m1Q26  2Q26
BRI IR BRI FIEAES
5: 1Q26-2Q26 BN ELARBEMIBLRLLLER
1Q26F 2Q26F
BET BIE# EIERT SAIE (%) QoQ (%) YoY (%) TEHE ER(%)| SE®# 1EIERT FAE(%)  QoQ (%)  YoY (%) THIBHH ZER®%)
2 1,138,214 1,137,559 0.1 8.8 35.6 1,120,964 1.5 1,215,732 1,201,833 1.2 6.8 30.2 1,199,870 13
EF 750,604 750,227 0.1 15.1 52.1 719,670 4.3 802,712 803,878 (0.1) 6.9 46.6 767,077 4.6
SR 645,319 645,003 0.0 14.2 57.6 620,421 4.0 694,512 696,915 (0.3) 7.6 50.2 661,360 5.0
Ri&FF 565,872 565,605 0.0 1.9 56.5 535,751 5.6 578,295 580,216 (0.3) 2.2 45.2 566,884 2.0
FIZESR (UT) 21.82 21.81 0.1 11.9 56.5 20.71 5.4 22.30 22.38 (0.3) 2.2 45.2 21.95 1.6
EFIZE (%) 65.9 66.0 (0.0)ppts 3.6 ppts 7.2 ppts 64.2 1.7 ppts 66.0 66.9 (0.9)ppts 0.1 ppts 7.4 ppts 63.9 2.1 ppts
EFE (%) 56.7 56.7 (0.0)ppts 2.7 ppts 7.9 ppts 553 1.3 ppts 57.1 58.0 (0.9)ppts 0.4 ppts 7.6 ppts 55.1 2.0 ppts
BRI (%) 49.7 49.7 (0.0)ppts 1.4 ppts 6.6 ppts 47.8 1.9 ppts 47.6 48.3 (0.7)ppts (2.1)ppts 4.9 ppts 47.2 0.3 ppts
BRI : Bloomberg » S1E781%
6 : 2026-27 FHEMBAGHEEHIBHBLEM
2026F 2027F
B8t 1BIEE BIERT  FRiE(%) YoY (%) THIBHE ER(%) 15IE#E EIERT  ERIE(%) YoY (%) THIBHE =ZR(%)
21U 5,119,313 5,064,989 1.1 34.4 5,004,893 23| 6,270,613 6,227,171 0.7 225 6,199,499 1.1
EF 3,371,425 3,341,715 0.9 47.8 3,185,803 58| 4,201,486 4,185,676 0.4 246 3,929,410 6.9
=R 2,920,001 2,895,012 0.9 50.8 2,737,024 6.7 | 3,652,471 3,640,676 0.3 25.1 3,387,343 7.8
REEN 2,502,757 2,481,936 0.8 45.7 2,368,453 57| 3,068,235 3,060,107 0.3 226 2,919,090 5.1
SRER D) 96.53 95.71 0.8 45.7 90.64 6.5 118.34 118.01 03 22.6 111.52 6.1
EFIE (%) 65.9 66.0 (0.1)ppts 6.0 ppts 63.7 2.2 ppts 67.0 67.2 (0.2)ppts 1.1 ppts 63.4 3.6 ppts
T (%) 57.0 57.2 (0.1)ppts 6.2 ppts 54.7 2.4 ppts 58.2 58.5 (0.2)ppts 1.2 ppts 54.6 3.6 ppts
P (%) 48.9 49.0 (0.1)ppts 3.8 ppts 473 1.6 ppts 48.9 49.1 (0.2)ppts 0.0 ppts 47.1 1.8 ppts
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ZE FE
Mar-25A  Jun-25A Sep-25A Dec-25A Mar-26F Jun-26F Sep-26F Dec-26F Dec-25A Dec-26F Dec-27F
Bk (NTsEE)
EETL N 839,254 933,792 989,918 1,046,090 1,138214 1,215732 1,353,357 1,412,010 3,809,054 5,119,313 6,270,613
B (345,859) (386,423) (401,375) (394,104)  (387,610)  (413,020)  (464,136)  (483,122) (1,527,760) (1,747,888) (2,069,126)
BeEFR 493,395 547,369 588,543 651,987 750,604 802,712 889,222 928,887 | 2,281,294 3,371,425 4,201,486
weEmm (84,058)  (85,071) (87,671) (89,297)  (105,285)  (108,200)  (113,682)  (124,257)| (346,097)  (451,424)  (549,015)
=ik 409,337 462,298 500,872 562,690 645,319 694,512 775,540 804,631 1,935197 2,920,001 3,652,471
FE (173,005) (186,007) (160,693)  (159,979)  (180,267)  (195,650)  (191,337)  (169,475)| (679,684)  (736,728)  (848,231)
fid (2,134)  (2,051) (2,095 (2,133) (5,782) (6,202) (6,573) 3,860 (8,412) (14,697) (16,945)
EBITDA 584,476 650,356 663,659 724,802 831,368 896,364 973,450 970,245 | 2,623,293 3,671,426 4,517,647
FEUWA 24,859 25192 26,180 29,507 29,507 29,507 29,507 29,507 105,739 118,030 80,000
HEF P 1,420 1,633 961 1,483 1,483 1,483 1,483 1,483 5,497 5,930 5,930
Eih N UA (0) 0 544 48 ©) (0) () ) 592 ©) )
EEENA 26,279 26,825 27,685 31,038 30,990 30,990 30,990 30,990 111,827 123,960 85,930
MEBA (2,677)  (3,691) (2,959 (3,043) (3,043) (3,043) (3,043) (3,043) (12,370 (12,174) (12,174)
HiexNem 213 6,478 (43) (534) - - - - 6,114 - -
FEED - ¥ (2,465) 2,787 (3,001) (3,577) (3,043) (3,043) (3,043) (3,043) (6,256) (12,174) (12,174)
Fog=E 433,152 491,910 525,556 590,150 673,266 722,458 803,486 832,577 | 2,040,768 3,031,787 3,726,228
e e [Fa] (70,163)  (95,542)  (73,614) (86,948)  (107,723)  (144,492)  (136,593)  (141,538)[ (326,266)  (530,345)  (659,307)
DERFRIES 831 780 546 329 329 329 329 329 2,486 1,315 1,315
ErEEEHREME 363,821 397,148 452,489 503,531 565,872 578,295 667,222 691,368 | 1,716,988 2,502,757 3,068,235
FEEe (2,256) 1,125 (187) 2,213 - - - - 895 - -
RnE2F 361,564 398,273 452,301 505,744 565,872 578,295 667,222 691,368 | 1,717,883 2,502,757 3,068,235
IR (NT$) 13.95 15.36 17.44 19.51 21.82 22.30 25.73 26.66 66.26 96.53 118.34
EBRER (%)
B ER R 58.8 58.6 59.5 62.3 65.9 66.0 65.7 65.8 59.9 65.9 67.0
ST R 48.8 495 50.6 53.8 56.7 57.1 57.3 57.0 50.8 57.0 58.2
EBITDA Margin 69.6 69.6 67.0 69.3 73.0 73.7 71.9 68.7 68.9 71.7 72.0
REIMIMER 51.6 52.7 53.1 56.4 59.2 59.4 59.4 59.0 53.6 59.2 59.4
REBWHE 43.1 4.7 45.7 483 49.7 47.6 493 49.0 451 489 48.9
ZHRE (%)
EEJLVON (3.4) 11.3 6.0 5.7 8.8 6.8 11.3 43
== (3.7) 10.9 75 10.8 15.1 6.9 10.8 45
BRENTIZE (4.0) 12.9 8.3 12.3 14.7 7.6 11.7 38
EBITDA (2.1) 11.3 2.0 9.2 14.7 7.8 8.6 (0.3)
b XeIE ok (3.6) 13.6 6.8 12.3 14.1 73 11.2 36
REBHA (3.5) 10.2 13.6 11.8 11.9 22 15.4 36
ERERE (%)
=EJUN 416 38.6 30.3 20.5 35.6 30.2 36.7 35.0 31.6 34.4 225
SEER 56.9 52.8 34.0 27.2 52.1 46.6 51.1 42,5 40.4 47.8 24.6
£ 64.4 59.9 39.2 32.0 57.6 50.2 54.8 43.0 46.1 50.9 25.1
EBITDA 43.2 43.2 25.7 21.5 42.2 37.8 46.7 33.9 32.0 40.0 23.0
RATHER 62.5 59.3 37.2 31.3 55.4 46.9 52.9 411 44.9 486 229
FRBHAS 60.3 60.7 39.1 35.0 56.5 45.2 47.5 36.7 46.4 45.7 22.6

BRAOR : 2 TEH  IEES
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BEESMERK ‘iR
NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BEQS 5532,371 6,691,938 7,933,024 10,076,678 12,664,775 EETLON 2,161,736 2,894,308 3,809,054 5,119,313 6,270,613
HEEE 2,194,033 3,088352 3,817,131 4,941,050 6,497,811 EE %S (986,625 (1,269,954) (1,527,760)  (1,747,888)  (2,069,126)
REREHEE 1,687,644 2,422,020 3,068,595 3,774,449 5,124,234 BT 1,175,111 1,624,354 2,281,294 3,371,425 4,201,486
#wE 250997 287,869 288,109 432,641 500,834 BEBR (254,022)  (299,840)  (346,097)  (451,424)  (549,015)
TEUTIEER 218 201,938 272,088 281,791 555,326 694,107 R 921,088 1,324,513  1,935197 2,920,001 3,652,471
EiRBEE 53,453 106,376 178,635 178,635 178,635 1 A 65,429 92,660 111,827 123,960 85,930
ERBEE 3,338,338 3,603,586 4,115893 5,135,628 6,166,965 FIEWA 60,294 87,213 105,739 118,030 80,000
sWEE 129,442 149,040 172,370 178,301 184,231 fEE RGP 5119 4,879 5,497 5,930 5,930
BEEE 3,064,475 3,234,980 3,691,841 4705645 5,731,052 E A 16 567 592 ) ©)
HEEE 144,421 219,565 251,682 251,682 251,682 LT 81 (7,723) (8,874) (6,256) (12,178) (12,178)
aEan 2,049,108 2,368,362 2,472,229 2,631,691 2,670,118 AEBER (11,999 (10,495) (12,370) (12,174) (12,174)
HBEE 913583 1,264,525 1,458,019 1,617,482 1,655,909 BEIAL - - - B .
EIRRR =S 57,293 74,227 84,330 121,293 140,411 Hih#Nsm 4,276 1,621 6,114 - -
FTHAS R 9,293 59,858 136,926 136,926 136,926 RATRE 978,794 1,408,299 2,040,768 3,031,787 3,726,228
HEEE 846997 1,130,441 1236763 1,359,263 1,378,572 B 15 1R 5 A (7% (141,404)  (233,407)  (326,266) (530,345  (659,307)
13501 1,135,525 1,103,837 1,014,209 1,014,209 1,014,209 DB EER 730 836 2,486 1,315 1,315
EHEY 918283 958429 896,062 896,062 896,062 FEEE 377 (2,460) 895 - -
HHIE R R 188,560 116,653 86,552 118,147 118,147 RESF 838498 1,173,268 1,717,883 2,502,757 3,068,235
SRS 3,483,263 4323576 5460,795 7,444,987 9,994,657 EBITDA 1453279 1,987,310 2,623293 3,671,426 4,517,647
e =TEES 259,321 259,327 259,325 259,325 259,325 SREE NT$) 32.34 45.25 66.26 96.53 118.34
REBRG 2,846,884 3,606,105 4705070 7,071,017 9,620,687
DB SIS 24,349 35,031 41,199 41,199 41,199 ==
EERREEE - - : . : RERE
NT$EE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
EEEH RS HE 1,201,967 1,826,177 2,274,976 2,989,649 3,758,933
EEHZ?%th AER L 838,498 1,173,268 1,717,883 2,502,757 3,068,235
Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F FER IR 532,191 662,797 688,096 751,425 865,176
AEERESEH 324 (90,088) 160 (381,103  (187,857)
(4.5%) 33.9% 31.6% 34.4% 225% HitgxEERSHEH (129,046) 80,200 (131,163) 116,570 13,378
(17.9%) 43.8% 46.1% 50.9% 25.1% BEZH2RSHR (906,121)  (864,843) (1,144,393) (1,765,230) (1,890,582)
EBITDA (6.8%) 36.7% 32.0% 40.0% 23.0% 18 IR L (] (55781)  (54,143) (37,079) - -
min (17.5%) 39.9% 46.4% 45.7% 22.6% FHEHSER - (3,739) - - -
BERERFHREER (17.5%) 39.9% 46.4% 45.7% 226% EXZHsE (949,817)  (956,007) (1,272,411)  (1,765,230)  (1,890,582)
WHREN B Efh G ELE) 99,478 149,045 165,096 - -
BEERR 54.4% 56.1% 59.9% 65.9% 67.0% BHRSR 361,461 712,509 1,033,242 999,606 1,776,006
EET e 426% 45.8% 50.8% 57.0% 58.2% AEEH RS RE (204,894)  (346,301)  (440,345)  (518,565)  (518,565)
EBITDA Margin 67.2% 68.7% 68.9% 71.7% 72.0% FRER IR E) - - - - -
R E 38.8% 40.5% 451% 48.9% 48.9% EHETEE 68,204 55,866 40,448 - -
FIEERINE 16.0% 19.2% 235% 27.8% 27.0% Ry - - - . B
RS I SR R 26.2% 30.3% 35.4% 39.0% 35.4% EfTEEgn e (291,722) (363,055  (466,779) (518,565  (518,565)
wmE \ EHifEHSN HitlERER 18,623 (36,022) (14,014) - -
ESRELE %) 26.6% 23.6% 18.9% 13.9% 10.3% EXE (8,339) 47,166 (50,008) - .
BEEEER Net cash Net cash Net cash Net cash Net cash THELBESHE 122,614 662,199 640,229 705,854 1,349,785
FERBEH X 826 1352 166.0 250.0 307.1
FIBREBERESE 00 1.0 1.0 0.9 1.0 10 =
Cash Flow Int. Coverage (x) 103.5 174.0 183.9 245.6 308.8 REDOER
Cash Flow/Int. & ST Debt (x) 583 26.0 152 20.1 252 Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
FELLE (X 24 24 26 31 39 1 - BREE/ERIA
R (0 21 22 24 28 36 - BETA/EENA 11.8% 10.4% 9.1% 8.8% 8.8%
Fal NTSEE) (537,852) (1,109,340) (1,734,869) (2,440,723)  (3,790,508) = BEASER 42.6% 45.8% 50.8% 57.0% 58.2%
BRENDT o
BREE N9 3234 45.25 6626 96.53 11834 1/ BEERES/EERA 02) 02 02 ©.1) (0.0)
SEREEG N9 47.90 7043 87.74 11530 144,97 + PEEEE/ERBA 14 11 10 09 09
SRFE N9 13338 165.37 208.99 285.55 383.88 + HEEE/BEBN) 00 00 00 00 00
BEESHSE (9 133.40 165.40 209.02 285.55 383.88 = EXERE 08 10 12 11 11
SEBI (NT$) 8337 111.63 146.91 197.44 241.84
EBITDA/Share (NTS) 56.05 76.65 101.18 141.60 174.24 ERAGE 42.6% 458% 50.8% 57.0% 58.2%
SRREEF NS 13.00 17.00 22.00 20.00 20.00 x AXEEE 08 1.0 12 11 11
BEEARR x (1 - BRRERE) 85.6% 83.4% 84.0% 82.5% 82.3%
SEAEE (X 0.41 0.47 0.52 0.57 055 = #té ROIC 29.4% 39.7% 50.2% 51.9% 51.5%
E U0 2R S B R ) 34.1 344 270 396 404 BT - N TER - GBS
BEBEXH 929 83.0 68.8 903 883
BRI EEXE 212 214 20.1 253 248
B EinEEE B 105.8 96.0 757 104.6 104.0
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2,260 2026-03-00 BN 2,420 1,810
2060 A 8 E g 2 8 E 2026-01-15  i@pIHEES 2,400 1,690
1860 2026-01-05  18/0i5ES 2,020 1,670
660 2025-10-16  18/0i5ES 1,900 1,485
2025-10-01  HEj0isex 1,500 1,325
e 2025-07-17 BN 1,350 1,130
1260 2025-07-11  #SI0ESA% 1,190 1,100
1,080 2025-06-09 ISR 1,105 1,005
860 2025-04-17  1BI0AE 1,000 847
Wi W R - HHE 2025-03-31  imINEEEs 1,350 910
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