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B 1 A9U719 2719 43 WYY %)

(©9F: HoiR)

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26pP 3Q26F 4Q26F 2025 2026F 2027F
o= 2,738.6 27846  2,889.0  2,902.1 3,209.2 34572  3817.6 4,093 113144 145744 17,7787
Yoy 4.4% 7.9% 11.2% 16.4% 17.2% 24.2% 32.1% 40.9% 9.9% 28.8% 22.0%
QoQ 9.9% 1.7% 3.7% 0.5% 70.6% 7.7% 70.4% 7.1%
HIHE 1,216.2 1,280.7 1,381.2 1,320.3 1,408.5 1,649.4 1,952.1 2,182.4 51985  7,1924 97402
TULERE 1,023.0 939.3 914.6 937.2 1,075.6 1,036.2 940.6 927.2 3,814.1 39796  4,156.8
7| | 499.4 564.6 593.2 644.6 725.0 771.6 925.0 980.8 23018 34024 38816
g0l 200.5 213.0 260.3 239.5 280.6 440.4 601.3 708.8 9134  2,031.2 43325
Yoy 171.2% 2.3% 25.8% 108.2% 399%  1068%  131.0%  220.4% 243%  1269%  113.3%
Qo0 74,3% 6.2% 22.2% -8.0% 26.9% 57.0% 36.5% 17.9%
HEHE 128.1 156.7 180.7 150.4 1703 283.7 381.0 464.9 621.3 1,3000  3,260.3
yota2M 452 315 39.6 35.1 46.4 53.6 35.7 29.7 150.5 165.4 158.0
7| x| 27.2 248 40.0 54.1 63.9 103.1 184.5 2142 141.6 565.7 914.2
OPM 7.3% 7.6% 9.0% 8.3% 8.7% 12.7% 15.8% 17.3% 81% 73.9% 24.4%
HEHE 710.5% 12.2% 13.1% 77.4% 12.1% 17.2% 719.5% 21.3% 12.0% 18.1% 33.5%
ZrorL =M 4.4% 3.4% 4.3% 3.7% 4.3% 5.2% 3.8% 3.2% 3.9% 4.2% 3.8%
j7/ %/ 54% 4.4% 6.7% 84% 8.8% 713.4% 20.0% 21.8% 6.2% 16.6% 23.6%
e A7), otE
EH 2. #4719 2718 A HY(=Y ) (H9: o)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
o=y 2,738.6 2,7846 28890  2,902.1 3,209.2 32568 34587  3,5027| 113144 134274 16,0783
Yoy 4.4% 7.9% 711.2% 76.4% 17.2% 17.0% 19.7% 20.7% 9.9% 18.7% 19.7%
QoQ 9.9% 1.7% 37% 0.5% 70.6% 1.5% 6.2% 1.3%
HEHE 1,216.2 1,280.7 1,381.2 1,320.3 1,408.5 1,540.5 1,727.0 1,749.0 51985  6,425.1 8,463.7
Lots2M 1,023.0 939.3 914.6 937.2 1,075.6 962.3 940.6 927.2 3,814.1 3,9057  4,079.5
47| X| 499.4 564.6 593.2 644.6 725.0 754.0 791.1 826.6 23018 3,097  3,535.1
FHold 200.5 213.0 260.3 239.5 280.6 406.8 503.9 522.7 9134 17141 3,391.8
Yoy 711.2% 2.3% 25.8% 108.2% 39.9% 91.0% 936%  136.3% 24.3% 97.5% 97.9%
Qo0 74,3% 6.2% 22.2% -8.0% 26.9% 45,0% 23.9% 3.7%
HEHE 128.1 156.7 180.7 150.4 1703 255.2 3349 340.2 621.3 1,005  2,457.1
Lots2M 452 315 39.6 35.1 46.4 32.7 35.7 29.7 150.5 144.5 155.0
{7 |X| 27.2 248 40.0 54.1 63.9 118.9 1333 152.9 141.6 469.0 779.6
OPM 7.3% 7.6% 9.0% 8.3% 8.7% 12.5% 74.6% 74.9% 81% 12.8% 21.1%
HEHE 710.5% 12.2% 13.1% 717.4% 12.1% 16.6% 719.4% 719.4% 12.0% 17.1% 29.0%
HoEEH 4.4% 3.4% 4.3% 3.7% 43% 3.4% 3.8% 3.2% 3.9% 3.7% 3.8%
§7) %) 54% 4.4% 6.7% 84% 8.8% 15.8% 16.8% 18.5% 6.2% 15.1% 22.1%
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Xj2: TOK, OfF 2

& & 10. TSMC2| CoWoS ZEH

E 11.SAP £8 A%y

| SAP*Demands (Size)

“SAP : Semi Additive Process
“Indexed by CY24=100

W Production load of substrate for Al
(Converted by SAP)

server
(based on customer information)

CoWoS® Enables Al Compute Scaling CY2a | CY26 | CY28
World's largest 5.5-reticle size CoWoS in production with >98% yield in 2026 Pro:::jﬁm St:nfm) x18 | x2.5 220
Continue scaling with larger interposer size for growing Al compute demand,
with 14-reticle (20xHBM) ready by 2028 and >14-reticle (24xHBM) by 2029 180 ‘
= |
Sea \ 140 A
. " = 119 | Server
§ 4 I] 100 L .
g vz nsms4 General-
€ Purpose
I D 111
| ==
Result | Result Forecast| Forecast Forecast
CcY24 CY25 CY26 cyar cY2s
XtE: TSMC, OttEH At&: Ibiden, OH4HSH
T H 12. Nvidia GPUY T{7|2| ¥}
Hopper (2022) Blackwell (2024) Rubin (2026) Rubin Ultra (2026)
Compute Die Size 32.5x25mm 32.5x50mm 32.4x58.8mm 124x32.4mm
Interposer Size 35x46mm(1.9R) 57.8x50mm(3.5R) 58.8x54.4mm(3.5R) 124x50mm(7.4R)
Substrate Size 54.7x55.8mm 81.5x74.8mm 100x91mm 153x77.5mm
HBM HBM3 HBM3E HBM4 HBMA4E
Xt2: Nvidia, OtLSH
& E 13. Unimicron 7|& 2E (S0 um)
2025 2026F 2027F
Structure 11/2/11; 8/6/8 14/n/14 16/n/16
Max Body size (mm) 93x93 150%x150 >150x150
Bump pitch 90 70 60
Bump Area
SRO 45 35 30
. Line/Space 9/12 5/7 5/5
Build up Layer i
Min. Via/Land Space 55/80 35/60 30/55
Core Layer Line/Space 25/25 20/25 20/25

X}2: Unimicron, OfLt5H
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=l 10,2941 13145 145743 17,7787 23,5356 SRR 5817 70976 80290 106716 1697638
TR 83349 90371 109989 118171 143492 TEARE 20278 27254 18666 31608 70436
{ES=Se][o] 19592 22774 35754 5916  9,186.4 GFYRLE 20133 27012 18325 31192 69885
TR| 12242 13640 15442 16290 16860 ofiEAt 13905 17926 25265 30820 40799
FHo| 7350 9133 20311 43325 75004 XLt 22508 24130 34009 41487 54920
2822 0.7) 4.0) (14.9) (57.9) 232 7[R EApLE 2226 166.6 235.0 280.1 3613
S&/EAP|Ya (1.0) 0.7 0.8) 105.1 19.0 Hl-QEXHE 69007 74983 97269 110506 11,8086
7Bt Y0l A0 63.9 (14.2) 112.6 0.0 0.0 SXRRAE 4180 643.2 7131 756.1 833.4
K=oy 797.3 8958 21280 43797 75427 =p S 353.2 581.0 625.5 649.2 691.9
01K 132.3 163.6 4953 963.5  1,659.4 QB 59332 62216 84760 97523 10,4286
e ESNlolle] 665.0 7322 16327 34162 58833 SFEXRE 145.6 1524 160.9 165.2 169.6
FTHAR{0[Q] 383 (1.2) 0.1 0.0 0.0 7 |EH| B ALLE 4039 4811 376.9 377.0 377.0
7|40|2 703.2 7310 16328 34162 58833 INIE 12,7924 145959 17,7559 217222 287854
HIX|HiZEFX|E 20]Q 241 249 22.5 342 58.8 S5 30569 38195 4995 54980 64493
X|HjF=Fa01 679.1 7061 16104 33820 58245 e 1,580.1  2,028.1 24752 24473 24473
X|df X 22O 1,028.5 8887 17690 32641 56213 OHRIXHS 502.1 641.0 903.5  1,7021 14590
NOPAT 613.0 7465 15584 33794 58503 7Bt 5 9747 11504 16178 19486  2,5430
EBITDA 15752 18380 29954 52968 846438 Hl-e5Ex 719.7 9791 12882 15144 19208
87°8(%) e 559 249.1 2595 259.5 2595
IESNE e 15.76 9.91 2881 21.99 3238 7B 25N 663.8 7300 10287 12549 16613
NOPATZ 712 948 2178 10876 116.85 73.12 Ex154 37765 47986 62847 70125  8370.1
EBTDAZ 7S 5.21 16.68 62.97 76.83 59.81 X[ ==X & 87892 95417 11,1756 14,3800 20,0267
FAo|2UzIHE 11.28 24.26 122.39 113.31 73.12 2 383.0 388.0 388.0 388.0 388.0
(CNLIES=S IR e 60.54 3.98 128.07 110.01 72.22 EYo=z 10535 10535 10535 10535 10535
EPSEIHS 60.59 396 12807 110.02 72.22 ISP (1467)  (1467)  (1467)  (146.7)  (146.7)
291/4(%) 7 |EfEZO| =7k 10039 11819 13834 13834 13834
jE30/28 19.03 20.13 24.53 33.53 39.03 0|Yoi=z 6,4904 70650 84974 117017 173485
EBITDAC|2E 15.30 16.24 20.55 29.79 3597 H|X|Hi =X 2 2267 2556 2956 3297 388.6
Fo|elz 7.14 8.07 13.94 2437 3187 X34 90159 97973 11,4712 147097 204153
A0S 6.46 6.47 11.20 19.22 25,00 22 (391.8) (4482 868.1  (454.1) (4,336.9)

FARIR HITER (9ioie)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THXBE@) FoEs HaTS 14298 14901 22870 42806 6,559.1
EPS 8,752 9099 20752 43583 75057 37|20l 703.2 7310 16328 34162 58833
BPS 115,152 124850 145905 187,198 259,965 x% 10459 14666 11879 11003  1,099.5
CFPS 22,681 28,950 41719 69,611 109,325 Y7rd2| 840.2 9247 964.3 964.3 964.3
EBITDAPS 20299 23685 38600 68258 109,081 elloipelh Nl (140.5) 495 (42.4) 0.0 0.0
SPS 132,655 145804 187,811 229,104 303,291 X2 ao (51.3) 0.7) 35 0.0 0.0
DPS 1,800 2,350 2,350 2,350 2,350 7|e 397.5 493.1 262.5 136.0 135.2
TR B FULF RIS (3193) (7075  (5337)  (2359)  (4237)
PER 14.15 28.03 4236 20.17 11.71 EXfgE Havg (8059) (1,2229) (3,067.1) (2,295.5) (1,735.7)
PBR 1.08 2.04 6.02 470 338 SEXRHAF7 59.1  (224.5) (66.5) (43.0) (77.3)
PCRR 546 8381 21.07 12.63 8.04 HEF7HYA) (776.0)  (1,190.6) (2,954.5) (2,200.0) (1,600.0)
EV/EBITDA 5.87 10.44 22.62 12.55 7.40 7|t (89.0) 192.2 (46.1) (52.5) (58.4)
PSR 0.93 175 468 3.84 2.90 s Wavs (120.2) 4181 2138 (3416  (3129)
2| & (%) SERMNEIHEL) 39.5 641.2 4575 (27.9) 0.0
ROE 8.16 7.70 15.55 26.47 33.86 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 5.56 5.16 9.96 17.13 23.06 I EREE (72.7) (85.4) (66.0) (13600 (1352
ROIC 7.9 9.17 16.05 28.25 43.04 LIS = 8700 (1377 777y (77.7)  (177.7)
S| & 41.89 4898 54.79 47,67 41.00 w39 3 503.7 6879  (8121) 11,2867  3,869.3
AHTH|IS (435) (4.58) 7.57 (3.09)  (21.24) Unlevered CFO 17601 22465 32374 54019 84837
O| XAt (HH) 10.11 11.95 16.22 31.86 5545 Free Cash Flow 653.8 2980  (667.8) 20806  4,959.1

T2 of 5
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I Ex0 WS U U SEZV YR
7
P2g
oY U E b =R o)
3500000 - A 23T i S U T S 720
3,000,000 26630 BUY 3,000,000
26.5.20 BUY 1,700,000 10.25% 33.53%
2,500,000 - 26,53 BUY 1,000,000 -3.64% 3.10%
2,000,000 - 26.4.16 BUY 810,000 -3.74% 3.58%
1,500,000 - 26324 BUY 550,000 -11.60% 11.64%
1.000.000 - 26.1.25 BUY 340,000 8.63% 41.03%
o 25.10.29 BUY 310,000 -18.26% -581%
500,000 -
259.2 BUY 240,000 -17.08% -3.33%
0 ' ' ' ' ' ' ' ' 25521 BUY 174,000 -19.28% -6.38%
24.07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07 - ! oo o
25513 BUY 200,000 -38.88% -36.85%
I Compliance Notice ‘ I FASE BT A SACY HIETA
* A 2026 79 30 WY OfGOIAL] K| 1%014 B Ut | Lt « SXjo|20| QI7|ZHS AHY 01T 1YL JIF02 HE
* 2 X2 T0HOiSR| AERRIF)= XHRO| Tyt PG| 9|o| Ol B < lolo =
Bt IO HEX| OFOFO[H HO|0| O|HL XMUkyHAH| HIHGHH AIO|AAl GFH| XHMG =T
B g | Q49HoBi, 2010] 0J21 HYUPH| Bi%0l0] AolgAl TP X0 BUYOIS) BERIPF S} Ol 15% O A% of
= | - . Neutral(3E)_SEF717F EEIt OiH] -15%~15% S
* 2 XIEE RSPt S H| 3MOP| AR HIFD A0 gistict RedUCe(|S5.4), BEAIPL G121 Cje] 15% O[AF Of2t 7Hs
* 2 XEE MYt ofidR| AE@U)E 2026 7Y 302 W ofFUAl R7IEHE ool um T e
B901D QX QAT cUEER _ R
Overweight(H]| SYTH)_AFX| =7+ HAHX| = CTHH| 15% O H5 ol
Neutral(FE)_FX|4:7+ SHIHR|4- CHe| -15%~15% S
2 ZARRE D20 SXl| FEE HEYW SHo2 Q10N ofEpt F90E UncerweightUI S 2 4) X1 471 BRI Cf] -15%-15% S2t
ook 26| 9 HE F 4 gAY BV 2 X120 42 U8e AP} A2 o o K
A2 % FE2 PO O, 1 BHEO0|L ST BHY 4 ¢lo82 SXXf X} 5153 BUY@HY)  Neutral(BZ) Reduce@ls) ¢l
Ao} T MUDof| XFBFE ORI HiRYH. TR oI 30 2 Xigs SSEXEO| H|S 98.61% 1.39% 0.00% 100%
ZA|EXI0] ZNol| Cipt

120

HIATHe| FUTRE A8Y 4 QU

*

7|17 2026 07% 27
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