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Z8 H22| 274 FCF Payout ratio scenario Ol 12 B Jt5 7122t A|7H5H ChH| HIF

bl A5 ($B) FCF ($B) Payout ratio scenario AZHE ThH (%)

25 26C 21C 28C 50% | 60% | 70% | 80% | 90% | 50% | 60% | 70% | 80% | 90%

AR 1084 206 168.3 263.4 273.8 131.7 | 1580 | 1844 | 2107 | 2571 | 121 | 146 | 17.0 | 194 | 2.9
SKsfo|HlA 853 18.2 118.9 197.6 2053 98.8 | 118.6 | 1383 | 1981 | 177.9 | 16 [ 139 | 162 | 185 | 20.9
Micron 1,062 6.8 759 1439 1633 | 719 | 863 |100.7 | 115.0 [129.5 | 68 | 81 | 95 |108 | 122
SanDisk 238 1.0 19.4 342 36.6 171 1205 | 239 | 273 | 308 | 72 | 86 |100 | N5 | 129
Kioxia 172 09 203 46.8 59.9 234 | 281 | 328 | 374 | 421 | 136 [ 163 |190 | 218 | 245
Nanya 52 0.2 49 8.2 1.7 41 | 49 | 57 | b6 | T4 |79 | 95 | N1 | 126 | 142
WDC 171 23 5.0 8.5 115 43 | 51 | 60 | 68 | 77 |25 [ 30 | 35 | 40 | 45
Seagate 205 17 47 8.9 128 45 | 54 | 62 | 71 | 80 | 22 | 26 | 30 | 35 | 39
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Ak 27JECFO  27ECAPEX 2TEFCF 27EFCF Yield 0%  60% 0% 80% 90% 100% IEAefz0lY  27EPIE
TR 1,079,843 342,149 69,545 272,604 5% 13% 15% 18% 20% 23% 25% 320,407 37
SKefolH A 853,659 226,781 42601 184,180 2% 1% 13% B% 7% 19% 22% 240,038 34
Ojoj3E 1062488 192,007 52,720 139,287 1% 7% 8% 9% 10% 12% 13% 173,252 62
7| SAt 172019 45,285 3,198 43,057 4% 12% 15% 7% 20% 22% 24% 34,701 49
HojA3 238,045 37231 761 36,469 5% 8% 9% % 12% 14% 15% 33,051 17
TSMC 1907,150 140,947 73831 67,115 4% 2% 2% % 3% 3% 4% 115,384 16.8
Oe324ZE 3576365 240,346 205,243 35103 1% 0% 1% % 1% 1% 1% 147289 244
ofopE 2,798,509 245,363 275,994 -30,631 1% -1% -1% 1% -1% 1% -1% 135404 210
oet 1.385,003 169,701 106,768 27,068 2% -1% -1% 1% 2% 2% 2% 99,720 14.2
12 4192208 270,466 305,448 -34,982 -1% 0% -1% 1% -1% 1% 1% 189912 208
L H 4,524,634 164,735 13,075 151,660 3% 2% 2% % 3% 3% 3% 138196 324
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H=22| 3At TSMC 2| Shareholder Yield History
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KV cache memory hierachy

FASTEST ACCESS PEAK INFERENCE
Optimized G1 GPUHBM EFFICIENCY
~Nanoseconds | Active KV Bost perf/watt,

perf/$
[ G2-System DRAM ]

~10-100 Nanoseconds
| Staging / Spillover KV

RISING ENERGY
AND COST
Per token overhead
increases

INCREASING LATENCY [ G3—Local SSD / Rack-local ]

Access overhead grows ~Microseconds | Warm KV reuse

G3.5-ICMSP

HIGHEST LATENCY LOWEST LATENCY
Inference bottleneck Limits Al inference
scaling
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