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B 1 A9U719 2719 43 WYY %)

(EEE)

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
o= 2,738.6 27846  2,889.0  2,902.1 3,209.2 34572 38345 40216 113144 145225 18,200.1
Yoy 4.4% 7.9% 11.2% 16.4% 17.2% 24.2% 32.7% 38.6% 9.9% 28.4% 25.3%
QoQ 9.9% 1.7% 3.7% 0.5% 70.6% 7.7% 70.9% 4.9%
HIHE 1,216.2 1,280.7 1,381.2 1,320.3 1,408.5 1,649.4 1,9645  2,079.1 51985  7,101.6  10,045.6
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 | x| 499.4 564.6 593.2 644.6 725.0 771.6 929.4 1,015.3 23018 34413  3,9976
g0l 200.5 213.0 260.3 239.5 280.6 440.4 661.5 7229 9134 21054  4,753.8
Yoy 171.2% 2.3% 25.8% 108.2% 399%  1068%  154.1%  226.8% 243%  1352%  125.8%
Qo0 74,3% 6.2% 22.2% -8.0% 26.9% 57.0% 50.2% 9.3%
HEHE 128.1 156.7 180.7 150.4 1703 283.7 4157 4429 621.3 13126  3,5413
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 63.9 103.1 210.0 250.3 141.6 627.3 1,054.5
OPM 7.3% 7.6% 9.0% 8.3% 8.7% 12.7% 17.3% 18.0% 81% 74.5% 26.1%
HEHE 710.5% 12.2% 13.1% 77.4% 12.1% 17.2% 21.2% 21.3% 12.0% 18.5% 35.3%
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% 22.6% 24.7% 6.2% 18.2% 26.4%
e A7), otE
EH 2. #4719 2718 A HY(=Y ) (H9: o)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F
o=y 2,738.6 2,7846 28890  2,902.1 3,209.2 34572  3817.6 4,093 113144 145744 17,7787
Yoy 4.4% 7.9% 711.2% 76.4% 17.2% 24.2% 32.1% 40.9% 9.9% 28.8% 22.0%
QoQ 9.9% 1.7% 37% 0.5% 10.6% 7.7% 70.4% 7.1%
HEHE 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  7,0924 97402
Lots2M 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
47| X| 499.4 564.6 593.2 644.6 725.0 771.6 925.0 980.8 23018 34024 38816
Fole 200.5 213.0 260.3 239.5 280.6 440.4 601.3 708.8 9134  2,031.2 43325
Yoy 711.2% 2.3% 25.8% 108.2% 399%  1068%  131.0%  220.4% 243%  1269%  113.3%
QoQ 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
Lots2M 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% 717.4% 12.1% 17.2% 719.5% 21.3% 12.0% 18.1% 33.5%
HoEEH 4.4% 3.4% 4.3% 3.7% 4.3% 52% 3.8% 3.2% 3.9% 4.2% 3.8%
§7) %) 54% 4.4% 6.7% 84% 8.8% 713.4% 20.0% 21.8% 6.2% 16.6% 23.6%
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&8 4. #gH7] 12MF P/B Band

€) e SE 12.9x 9.9x §=)) St 12.9x 9.9x
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&5 8.TSMCQ CoWoS 2EH

CoWoS® Enables Al Compute Scaling

SH 9. SAP 20 HY

“SAP : Semi Additive Process
" SAP*Demands (Size) |‘Indexed by CY24=100

M Production load of substrate for Al server
{Converted by SAP) (based on customer information)

CY24 | CY26 | CY28
World's largest 5.5-reticle size CoWoS in production with >98% yield in 2026 Pro::::';'m 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 ‘
4 ianse 140 | Al
A wo
4 100 | '
é General-
muu b EE
Server
! 1
Result | Result Forecast| Forecast Forecast
CY24 CY2s CY26 cY27 CY28
Xt2: TSMC, OHtEH Xt&: Ibiden, OHAEH
T E 10. Nvidia GPUY mi7|A| ¥t
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 153%x77.5mm
HBM HBM3 HBM3E HBM4 HBMA4E
XtZ: Nvidia, OHLSH
& # 11. Unimicron 7|2 2EW (T49): pm)
2025 2026F 2027F
Structure 11/2/11 ; 8/6/8 14/n/14 16/n/16
Max Body size (mm) 93x93 150x150 >150x150
Bump pitch 90 70 60
Bump Area
SRO 45 35 30
. Line/Space 9/12 5/7 5/5
Build up Layer S
Min, Via/Land Space 55/80 35/60 30/55
Core Layer Line/Space 25/25 20/25 20/25

X}&: Unimicron, OfLt5H
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2 M2AHE

EYARN (-4 CHAHZ B CEESEED

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=l 10,2941 113145 145225 18200.1 24,2405 SRR 5817 70976 85211 98169 14,5637
TR 83349 90371 108728 119882 14633.7 TRkt 20278 27254 24612 22306 44702
I[ESESe]lel] 19592 22774 36497 62119 96068 fal=gciNi) 20133 27012 24276 21885 44142
TEat| 12242 13640 15443 14581 17679 L EN 13905 17926 24840 31131 41463
= o] o]} 7350 9133 21053 47538 78389 X OXpAE 22508 24130 33438 41906 55814
2829 0.7) (4.0) (23.4) (68.3) (35.7) RIS e N 2226 166.6 2321 2826 365.8
Z4/0i7|7| 20 (1.0) 0.7 8.8 105.9 65.2 B 3-FXHLE 69007 74983 96969 12,7840 154023
7Bt Y0l A0 63.9 (14.2) 100.4 0.0 0.0 SEXRRE 4180 643.2 693.7 742.4 822.4
MEo|l 7973 8958 21734 47914 78684 =R 3532 581.0 607.5 634.4 678.6
SOl 1323 163.6 5106 10541 17310 SISl 59332 62216 83806 114147 139487
P[ESN ool (el 665.0 7322 16628 37373 61373 SERLE 145.6 152.4 162.3 166.6 170.8
ZCEAIRI0[Q 383 (1.2) 0.2 0.0 0.0 7B S5 AL 4039 4811 460.3 4603 460.4
7|40|2 703.2 7310 16630 37373 61373 XA 12,7924 145959 182181 22,6009 29,966.0
HIX|HiZEEX|E 20]Q 24.1 249 57.6 374 614 S5 30569 38195 53326 58996 68845
X|HjF=Fa01 679.1 706.1  1,6055  3,7000  6,0759 M 1,580.1  2,0281 28245 27920 27920
X|df X 22H0[Y 1,028.5 8887 18902 35442 58202 OHRIXHF 502.1 641.0 8883 1,132 14827
NOPAT 613.0 7465 16107 37080 61143 7Bt 5 9747 11504 16198 1994  2,609.8
EBITDA 15752 1,8380 31119 57605 88455 oI35 5L 719.7 979.1 12743 15304 19512
878’4 %) e 559 249.1 262.8 262.8 262.8
[ESNIE e 15.76 9.91 28.35 25.32 33.19 7Bt 25N 663.8 7300 10115 12676 16834
NOPATE 7+ 9.48 2178 11577 130.21 64.89 S5 37765 47986 66069 74301 88356
EBTDAZ 7S 5.21 16.68 69.31 85.11 53.55 X[ ==X & 878902 95417 12712 147934 20,6917
FHo|aEIte 11.28 2426 13052 125.80 64.90 23 3880 388.0 3880 388.0 3880
(O[T ESESENCIE -] 60.54 398 12738 13046 64.21 HEYo =z 10535 10535 10535 10535 10535
EPSE7HE 60.59 396 12738 13046 64.22 HEEY (1467)  (1467)  (1467)  (146.7)  (146.7)
2014(%) 7 [E}ILZO[Qf=H|oH 10039 11819 14839 14839 14839
Oj=3028 19.03 20.13 25.13 34.13 39.63 0]9Yoi=z 6,4904 70650 84925 12,0148 17913.0
EBITDAO|2IE 15.30 16.24 21.43 31.65 36.49 H|X|ufFEX| &2 2267 2556 340.0 3774 4388
Fo|elz 7.14 8.07 14.50 26.12 32.34 X34 90159 97973 116112 151708 21,1305
HsARRIo|2E 6.46 6.47 11.45 20.53 2532 228 (391.8)  (4482) 626.1 8242 (1,4154)

EZI2 & AT ER (T4

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
X BE@) Fogs Wavs 14298 14901 23740 46194 68474
EPS 8,752 9099 20689 47679 78298 37|10l 703.2 7310 16630 37373 61373
BPS 115,152 124850 147,136 192,526 268,534 X3 10459 14666 13675 11487 11479
CFPS 22,681 28950 44138 75589 114,820 L7rgz| 840.2 9247 10067 10067 10067
EBITDAPS 20,299 23,685 40,102 74232 113988 el (140.5) 495 (38.4) 0.0 0.0
SPS 132,655 145804 187,143 234,535 312,375 X2y (513 0.7) 8.2 0.0 0.0
DPS 1,800 2,350 2,350 2,350 2,350 7|Ef 397.5 493.1 391.0 142.0 1412
F71X| BHK) TRILE IR IS S (3193) (7075  (656.5  (266.6)  (437.8)
PER 14.15 28.03 72.45 31.44 19.14 EXfgE Wavg (8059) (1,2229) (29553) (4,01.6) (3,638.4)
PBR 1.08 2.04 10.19 7.79 5.58 SEXRHIAGED 59.1 (2245 (423) (48.7) (80.0)
PCFR 5.46 8.81 33.96 19.83 13.06 257HEL) (776.0) (1,190.6) (2,842.4) (4,000.0) (3,500.0)
EV/EBITDA 5.87 10.44 36.78 19.91 12.72 7|8} (89.0) 192.2 (70.6) (52.9) (58.4)
PSR 0.93 175 8.01 6.39 4.80 H2gs HIvE (120.2) 4181 3608  (3528)  (319.5)
2| & (%) SERMNEIHEL) 39.5 641.2 810.2 (32.5) 0.0
ROE 8.16 7.70 15.43 2839 34.24 HEF7HUA) 0.0 0.0 0.0 0.0 0.0
ROA 5.56 5.16 9.79 18.13 23.12 I EREE (72.7) 854  (2717)  (1426)  (1418)
ROIC 7.99 9.17 16.63 2893 37.51 LIS = (8700 (1377 777y (777)  (177.7)
A& 41.89 4898 56.90 4898 4181 wao 58 503.7 6879 (21700  (239.1) 22258
=S & (4.35) (4.58) 5.39 543 (6.70) Unlevered CFO 1,760.1 22465 34251 58658  8910.1
O|RF&Hli&(Hh) 10.11 11.95 1691 3335 55.29 Free Cash Flow 653.8 2980  (469.2) 619.4 33474

& oiusd
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3500000 - A7) 4P = - T 2 214/
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 - 26.3.24 BUY 550,000 -11.60% 11.64%
1,000,000 | 26.1.25 BUY 340,000 8.63% 41.03%
500,000 25.10.29 BUY 310,000 -18.26% -5.81%
’ 1 2592 BUY 240,000 -17.08% -3.33%
0 ' ' ' ' ' ' ' ' 25521 BUY 174,000 -19.28% -6.38%
24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09 . ’ o o
25.5.13 BUY 200,000 -38.88% -36.85%
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