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<Estimated Income Statement>

(TWD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 24,040 26,241 25,044 34,141 11,448 81,209 145,397 196,418

YoY(%) 59.1% 9.2% -4.6% 36.3% 63.0% 137.9% 79.0% 35.1%
Cost of revenue 15,705 18,265 16,937 25,687 8,335 63,489 118,105 162,829
Gross profit 8,335 7,976 8,108 8,454 3,113 17,720 27,293 33,589

GPM(%) 34.7% 30.4% 32.4% 24.8% 27.2% 21.8% 18.8% 17.1%
Operating expenses 4,236 4,007 4,305 4,104 1,289 4,512 4,809 5,116
Operating income (loss) 4,099 3,969 3,803 4,350 1,824 13,208 22,484 28,473

OPM(%) 17.1% 15.1% 15.2% 12.7% 15.9% 16.3% 15.5% 14.5%
Interest income 42 98 154 182 51 182 182 182
Interest expense 4 6 4 4 2 4 4 4
Foreign exchange gain (loss) 119 3) 48 (150) 4 - - -
Other income (expense) 78 74 12 30 2 21 25 23
Abnormal gain (loss) 11 23 50 36 8 - - -
Pretax income (loss) 4,345 4,155 4,062 4,443 1,925 13,406 22,687 28,673
Income tax expense (benefit) 634 647 612 673 278 2,024 3,425 4,329
Net income (loss) 3,710 3,508 3,451 3,770 1,646 11,382 19,261 24,344

NPM(%) 15.4% 13.4% 13.8% 11.0% 14.4% 14.0% 13.2% 12.4%
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= Turnkey DHSE TEE|H, DZ4Ajo| T2} DS Q14| HAID} A% drivers} Ao[sjo 7|= 1

P OETH AT DA SR Lie0f 2isl 2T} 20251 OJHSE JHgt T} &

£ J|E DHAE 2251910, 20255 05 FHL0| ARHE|0] EZixol 2t (tape-out

=
— =
QUSR] o2 ERHMEL A7 NUAZ ERSISICL 2B ERE Table T3} 2t

b
oA
_o’l_l
9
0% 1§ o

~

Z|= &M Table

(2l TWD in milions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
O &4 24,040 26,241 25,044 34,141 11,448 81,209 145,397 196,418
YoY(%) 59.1% 9.2% -4.6% 36.3% 63.0% 137.9% 79.0% 35.1%

Turnkey 16,880 18,981 16,161 25,736 9,805 69,598 132,610 185,065
% of sales 70.2% 72.3% 64.5% 75.4% 85.6% 85.7% 91.2% 94.2%

NRE 6,539 6,763 8,436 8,032 1,573 11,080 12,368 11,053
% of sales 27.2% 25.8% 33.7% 23.5% 13.7% 13.6% 8.5% 5.6%

IP 621 497 447 373 70 531 420 299
% of sales 2.6% 1.9% 1.8% 1.1% 0.6% 0.7% 0.3% 0.2%

6.1. Turnkey OIS =H

Turnkey & =3

(Et2]: TWD in milions) 2025 1Q26 2026E 2027E 2028E
Turnkeygt oSt 25,736 9,805 69,598 132,610 185,065
YoY(%) 59.2% 73.1% 170.4% 90.5% 39.6%

71E DA 25,736 5,961 37,794 55,317 81,958
i . Google Axion v1 CPU 5,894 2,091 22,378 40,541 67,176
ii. Furiosa - 378 1,449 3,938 5,906
RNGD Gen-2 - 378 945 1,418 2,126
Renegade+ Max - - 252 1,260 1,890

iii. Bitmain mining ASIC 4,592 402 1,607 643 321
iv. Consumer/Industrial 4,500 990 3,960 3,485 3,067
v. SSD/Networking Controller 3,500 831 3,325 3,159 3,001
vi. 7|E} 7|E At 7,250 1,269 5,075 3,553 2,487
A DA - 3,845 31,804 77,293 103,107
i. Tesla Al5 - - 4,241 38,453 60,940
ii. Microsoft Cobalt 200 CPU - 2,546 17,820 25,200 25,800
iii. 7|EF 2173 AP (ADAS, HBF, etc) - 1,299 9,743 13,640 16,367

E*PI Turnkey OiEH2 Z0| EAizl= A= HMZFL| &3t x MES & B e x SAlL| HF

2l Qufl L==H ASPRl PE =510 LFHSIICE Qofl Ciiet 2T =F0| 0212 22 SAte| XHE.

h:EHé OiE HISS Sol M g A2E FHT 7l AdE gelX JHES She YAz B
|

St Pe| AR 1t D& LB H|ESS Solf == & ASPE 4teto] XM ESIULCE
® =2 DZHAME Turnkey

A Turnkey OS2 Google-Tesla S HE||32
£ J|E} M ZZ=HET} BRlsh= XS HHISIHCE Google-Tesla-Microsoft-Furiosa S

o 437} &% NS ALK, legacy ALY B4R
zQ

MEL DA M TN HE HEDO| RN JIEOR HER FMIQICE 55| £X

=

-

E|AN =535t Google-Tesla= 3nm 7|5t CHE At TEHEZ 2026 0| Turnkey Of
siAl B44-0|04, Furiosa-Microsoft= HBM-chiplet 7|+ &7} “E’H'Eoﬂ SIS,
[Google-Teslagk Turnkey Of=2| XtM|SH =& IFAEE Appendix 3, 4 2H=X]
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@ Legacy 2! 7|E} Turnkey

B Bitmain® TSMCS| 2&F 90| 45 AAX|e| Yako
A3Hs PZOICk 8k 7|9 legacy AlRI2 EAPH Q124 HE|Z F4 named Z2HER OfFIA
= XMk} 5nm &S0 2 7|= 17 0jEte
X

=2=
&SIt 7|EF A1 A2 ADAS, HBF S 12

x HU
b
N
=
X
m
£
o
N
o
02
=
=
Wy
i
oy

0
&
Rl
0
ne
0l
L
i
ol
nz
o
o
r
|.|—
Mn
o
u
1=
[m
1
e

(Et2]: TWD in milions) 2025 1Q26 2026E 2027E 2028E
NREE} O &4 8,032 1,573 11,080 12,368 11,053
YoY(%) -4.8% 19.7% 38.0% 11.6% -10.6%

7|E DA 5,944 991 5,478 4,557 2,916
i . Google 113 50 300 350 50
Axion v1 CPU 113 - - - -
Axion v2 CPU - 50 300 350 50

ii. Furiosa 341 114 600 600 -
RNGD Gen-2 341 - - - -
Renegade+ Max - 114 600 600 -

iii. Consumer/Industrial 1,440 250 1,377 1,121 912
iv. SSD/Networking 1,600 270 1,486 1,286 1,114
v. 7[E} 7|&E MY 2,450 306 1,715 1,201 840
M DAL 2,088 583 5,602 7,810 8,138
i.Tesla 956 159 956 1,950 1,313
Al5 956 159 956 638 -
Al6.5 - - - 1,313 1,313

ii. SK Hynix - 165 2,800 3,200 -
HBM4 base die - - - - -
HBMA4E base die - 165 2,800 3,200 -

iii. Microsoft Cobalt 200 CPU 160 38 200 - -
v. ADAS 490 70 490 - -
vi. HBF Program - 39 385 385 -
vii. 7[EF A3 AFY 482 112 771 2,275 6,825

NRE OfE = Z2XEL NRE 72 x GUC capture factor x &5t o1& XIHE

SAC| NRE AH[2fH2 wafer O)Rl-packaging-test2| 2] HLIE LIEIL}= Turnkey ZOIE (TKI~TK3)

oF Al MARE| 2OI3H= spec-in = ZB-packagingZt &0{5H= back-end-only 01£0]| 2} Xt

SMEICE Spec-in ZRHEL |P U8 M7 8| HIF0| RF HAR|0] Alof 72t o 37

4|0, N/O Alfe| B hitol| FO0I5EA| 220F Turnkey OHE B10] NREDH QIAEIC BE5H HEH =

Y+E OtAT H|8D IP AR 2771 HR| S TK ZHO{Z0ME =E=0] et A|efHo] =|Ch
o

[m o2t oln

o

(@}
10HK7EX| XIO|7F st 2 QUoq, 2 FHoME LEQ TK 02| XIS FXE 2F HIGoiRICt

& ZHoA= o1 NREQ| =Y OiE HIBD Z2HE £F 7oz & 3 TK 200 M2
DR Aol SHASIICE Aok KHHIo] SAfe] Ke welet Az T T g HxpL
MBI QIO E, OiE QlAl2 M| cycle 18~2471& S0t stable-in(AtF ), final netlist-in(=
2| A7 2t2), tape-out(DFAT H|Z} 2J2)), ship-out(A|HIZ £31)2| 4T OIUAES 2} 25%4 7
S QAIGhE WAl2 MEsi0] Z=HEH o™ Efzfelo| 2t 27|48 o4 &2 AEsIICh
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@ FL DZHAE NRE

A DZHAL = NRE OHEQ] SHA2 Tesla?l SK HynixO|Ct. Tesla= 3/2nme| AMEH L E0f| TK19| £t04
T2 Foi5t0] oF 3300°| 71|° HEE AESIICE SK Hynixe| AL Turnkey THAO| =& 2H015HK|
o EMM DMAE HE ML st BN 37 LMSE £
xels _T'_E16f04 Z} 2.0009| Aok F20f |4 37l hyperscaler TZHAKNVIDIA, Samsung, Microsoft
S)e Fits H#H5I0{ T 6,0002| NRE DHES LFFSHRACE Google?| Z Turnkey OHE 2 ChH|

TK30]| 21t5t01 NRE SH2| 7[047t XM|SHH0|04, Furiosa= TK1/22 NRE SHQ| SLE7| ALY

@ Legacy 2! 7|E} NRE

Consumer/Industrial2t SSD/Networking &t=2 ZZHME Ji0f 2} NRE OE0| QlAEl= 2XE
HtI5101 2022~2025 220 NRE &S TZHE 'é* ':J HZt 300, 500)2 LHw0] i T2
E £Z AUSIRICEL 0l0f ZENME 9| FME 3[HA Qsta, of7|of ZEMELH TS &
3 &% NRE DHEE Blalxoz Fusleitt Jlet 7= r o] A E2 EAP} Het Zedeo

—_

=l =20
Eot= SEZ ¢!

45101 Turnkey2t SUHA| -30%2| SIMEIES HE5ICT

2026 O|F 2ZAXQI JIAI-HO| LIER Dl*'“é Aok 0l sHESHCE siE AMITO| 3/5n
HMoh Loof| EBEls ME vidsto] SAte] Mot L= NRE 0HE A[AIG(G+3nm &A| 7|& 20214
141 - 20253 4,980)2| CAGR +47%E base growth rate2 X&35}91 204, Custom ASIC TAM EZHCHR}
SAIQ| outperformanceE 7HESX| 1392 2510 2026H0fl= 60%2| MEAES MESIUCE

J|EF M7 NRE ARIS OEM 8121 70t YA UH0| Ss|x| e M7 ZMESO| S50,
m

2027~2028E2] AL 2nm ZII0| EZ5lz|= A|7|Z, THAH 5nm ZIQ) Al NRE +735%, 3nm ZIQ] A|
+587%2| £Z M7} EXH5SHt O|#0|l= 7|E baseZt 2 7.%.% 24510{ of 200%2| 24Xl dY
E2 MLt gt $X|= 8E § A7 DAL £ 2f0| &t BHMEH Tesla Al7, SK Hynix

HBMS5, Microsoft Maia 300, Furiosa Gen 3, CPO&F A|2f 710| & HiAEl gh2|x F£FX|0|C}.

6.3.IP Oi& =3

(ck2]: TWD in milions) 2025 1Q26 2026E 2027E 2028E
IPEF DSt 373 70 531 420 299

YoY(%)| -16.6% 55.6% 42.4% -20.9% -28.8%
i . SK Hynix HBM4 base die 80 10 250 150 40
ii. Z|EFIP 293 60 281 270 259

IP OIS SA} ERSH IP ZEZE|2(SerDes, Memory controller, PCle )9 license fee2 AE|OH,
DAL A3 designol SAH IPE H&83H= AIFQl Tape-out ZHRE E27HX| Ysldo= QIAE
Ct. Ol= NRE®Q} Turnkey OHE0| HEZ QIAIE|X| 2&4= N/ONRE-Only) H2FHAMZE HE Jine item2
2 H7|Z|= RAZO0|CE SXW7EX| IP OIS 2AEt= Al AQF =X 742 SK Hynix HBM4 base die
Qoj| 2fel=|X| of0t HBM4RF IP OiE1} 7|E} IP OHEE LSO FHSIRILCE

HBM4+& HBMA4EQ} Ef2| customizationO| OF-! JEDEC EZE HEHZ H|ZI=|0] Tx|| NRE Z2HE 7|
of SA0| 9F 1,200 =0 YHE A= JRYSIACEL N/O AloF S84 IP BIE HIS0| 40~50%0
SMEl= HMe HHI5I0] HBMAQ| IP OiEAUS of 520 £F02 FH5IU20, 20261 Tape-outo
(2t 2025 SHEE7|RE License fee?t CIAMOZ QlAlE|= EfZ QHESIICE 7|EL IP DiE2| &
2 IP OiE0| Y3|HOE FEHX|= ATE HQIeh Hel A HEE -4%E HE5H0] FYsIRUCL
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7. Valuation - Historical PER Method

7.1. Cost of Revenue

Estimated Cost of Revenue

(TWD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 24,040 26,241 25,044 34,141 11,448 81,209 145,397 196,418
YoY(%) 59.1% 9.2% -4.6% 36.3% 63.0% 137.9% 79.0% 35.1%
Turnkey 16,880 18,981 16,161 25,736 9,805 69,598 132,610 185,065
70.2% 72.3% 64.5% 75.4% 85.6% 85.7% 91.2% 94.2%
NRE 6,539 6,763 8,436 8,032 1,573 11,080 12,368 11,053
27.2% 25.8% 33.7% 23.5% 13.7% 13.6% 8.5% 5.6%
IP 621 497 447 373 70 531 420 299
2.6% 1.9% 1.8% 1.1% 0.6% 0.7% 0.3% 0.2%
Cost of Revenue 15,705 18,265 16,937 25,687 8,335 63,489 118,105 162,829
COR Ratio (%) 65.3% 69.6% 67.6% 75.2% 72.8% 78.2% 81.2% 82.9%
Gross Profit 8,335 7,976 8,108 8,454 3,113 17,720 27,293 33,589
GPM (%) 34.7% 30.4% 32.4% 24.8% 27.2% 21.8% 18.8% 17.1%
SAlo| DIEHZHCOR)E TSMC RI0IH 8IS, HIZ olziu|, 22ty Sof £ g=2oz 74
S R O|MERIT, SAHs HEUVISl ANEES H2ER 2alslo) TAlsR SeCh fzt
M, SAte] 0HEO] Tumkey, NRE X IP HEE TAEICHS ROl iotsiol, 2t AliEO| TjE 7

A W80 2t GPM(%)7H 20| Hafsts WHoR CORS sk EHRCH

E
_o'l_l
[
$0
~
2
o
I~
E
1%
~—
N
185
i
1z
=

SAe| 0iE FdoM= Turnkey?t EEXQ =282 X
= 44 3 42 01 3X[TE OpFIo] 0 ¥

M d&X, Turnkey DiF2| Z2 B=40IEL =
Cle S42 71X Ut AXZ, SAPE TSMC2RH 1siE flojH 2 2 judHs
Sol ZFEHAS =2 DIR0i= W, MY AL HEA7IS 90% 0|Mg TSMC ?Jo|T{ HIg22 *
ZECL XRALEA Y HIEES Tumkey HERZIZE AKEE= F2E XL Ok

NRE & IP O=9] & Turnkeyol| H[3 SHHOZ FE= HX|T YEHQI ORIES KHs
Cf. &2 SAE 2025 20IM NRE DHE0| S2/Hel M=Hh ROl SXI &&= X4 /et
MH|20(7] 20l ESOIAE(GPM)O| S WK =L11 AZSE7 | JHCL IP OHE AAl 2
MO 2fo|A nH%OI?I 20l DHER7H RH|7E Aol BASHA| B, AHdd GPM 100%0
S5t AFOICH,

0|§ t,l_foqéf% 2ERE 25E7FX|e] SAtR| GPM 30

F I SAQ] GPM(%)2 238 o= &
T0FRIC] NRE+IP AFHEQE XMOFEIQ| Turnke
CIEME35| 7 EAMS FISsHCt O 2o, NRE+IP O§E9| A 4= 0.3, Turnkey OHE9
74| = 0.8622 EEE|UCHR-squared = 0.9984). O|= Z, NREQ} IP AFAE2| §HAF GPM(%)
= EH%F 70%, Turnkey AFYRO| GPM(%)E CHEF 14% HEAS SEsiCh STt 3|7 AlS HIgS

2 0J2H9] Turnkey OHE L NRE+IP OiES S50 A BEVIE FFHLL

Arli=olg BE FEslol, SAlS| CORE £HsH T, Aol FA GPM%)E TES| gast
= ®ef2 BOICE % Google/Tesla®] 3nm 7|8t Turnkey 0E0| EAXO=R Sichelo) ufet
SAte| OHZOIM Turnkey DE0| XXIsHs BI80| RAF 78 O OfA=l7lof, szt F0/2
uiolsh = SRS Ahs| gttt
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7.2. Operating Expenses

Estimated Operating Expenses

(TWD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 24,040 26,241 25,044 34,141 11,448 81,209 145397 196,418
YoY(%) 59.1% 9.2% -4.6% 36.3% 63.0%| 137.9% 79.0% 35.1%

Operating Expenses 4,236 4,007 4,305 4,104 1,289 4,512 4,809 5116
OPM(%) 17.1% 15.1% 15.2% 12.7% 15.9% 16.3% 15.5% 14.5%

Selling & Marketing 381 394 407 379 393 393 388
General & Administrative 565 497 528 541 522 530 531
Research & Development 3,290 3,116 3,223 3,330 3,597 3,885 4,197
Provision for Doubtful Accounts - - 146 (146) - - -
Operating Expensese= SAIHA SAISH Cheo| 552 S&M, G&A, R&D, Provision for

Doubtful Accounts

o 11—

=02 2RI FYIIUCL

MY S&M H|RE 4 3! BD(Business Development) & H|OZ, LUdHtXo| O1F|El H|E
2 EREH[O| MAHLCH= &= Ql7iH| & SF/LIEHY &&H| S22 FAYELLL &, A% J|s
QI E2| RXHIECE ENFH|Y MAS W7| mj2of 3703 avgflat X{2[UC}.

G&A HIEQ| 42 HAIAX/MT ol 52| QlzdH| Y HE RlE, EAF 72 Z7H2H| S22
THEH D™HIAQI MAO0| 57| WFEo| 370 avg.flat XM2[FCH

R&D H|E2 JYUH|EQ| 7IH Z BE2 XIXISIC. SAIQ| R&D H|E2 QIZdH|7} CHCHE& XX
5l0{, EDA & Elo|MA H|® 50| E§HEICE 2t SAH|A ZA[SH Professional Headcount

o{O| |

Z0|E HIEI2= R&D H|ES

Provision for Doubtful Acco
ol &2y

AUSHA FHEIMUCE [Appx.5 & X]

untse=

7.3. Other income and expenses

Estimated Other income and expenses

tiazggel 42 Ik

ZH0| 74535101 O flat X{2|3HCH

SO, ¢3ld HI80|7| W2

(TWD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Total Other income and expenses 246 187 260 93 101 198 203 200
Interest income 42 98 154 182 51 182 182 182
Interest expense 4 6 4 4 2 4 4 4
Foreign exchange gain (loss) 119 3) 48 (150) LY - - -
Other income (expense) 78 74 12 30 2 21 25 23
Abnormal gain (loss) 11 23 50 36 8 - - -
glelzel o J|ENRe|, HigAAel 2 FUN F24o| WL BlalY FHo| k53t
gd=52 2EE0 AU7| WiZol| 258 7[F flat, 2 27HF avg.flat EE= O flat X 2|3HCH
7.4. Income tax expense

Estimiated Income tax expense

(TWD in Millions) 2022 2023 2024 2025 2026E 2027E 2028E
Pretax income 4,345 4,155 4,062 4,443 13,406 22,687 28,673
Income tax expense 634 647 612 673 2,024 3,425 4,329

SAto] SEHOIMES T 15% HS2 UM KA mat £2 470 avgflat M2IHCH
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1ot 2T+ &ALt Table2 CiSa ZLCt

Estimated Income Statement

(TWD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 24,040 26,241 25,044 34,141 11,448 81,209 145,397 196,418
YoY(%) 59.1% 9.2% -4.6% 36.3% 63.0% 137.9% 79.0% 35.1%
Cost of revenue 15,705 18,265 16,937 25,687 8,335 63,489 118,105 162,829
Gross profit 8,335 7,976 8,108 8,454 3,113 17,720 27,293 33,589
GPM(%) 34.7% 30.4% 32.4% 24.8% 27.2% 21.8% 18.8% 17.1%
Operating expenses 4,236 4,007 4,305 4,104 1,289 4,512 4,809 5,116
Operating income (loss) 4,099 3,969 3,803 4,350 1,824 13,208 22,484 28,473
OPM(%) 17.1% 15.1% 15.2% 12.7% 15.9% 16.3% 15.5% 14.5%
Interest income 42 98 154 182 51 182 182 182
Interest expense 4 6 4 4 2 4 4 4
Foreign exchange gain (loss) 119 3) 48 (150) 41 - - -
Other income (expense) 78 74 12 30 2 21 25 23
Abnormal gain (loss) 11 23 50 36 8 - - -
Pretax income (loss) 4,345 4,155 4,062 4,443 1,925 13,406 22,687 28,673
Income tax expense (benefit) 634 647 612 673 278 2,024 3,425 4,329
Net income (loss) 3,710 3,508 3,451 3,770 1,646 11,382 19,261 24,344
NPM(%) 15.4% 13.4% 13.8% 11.0% 14.4% 14.0% 13.2% 12.4%
7.5. Valuation - Historical PER Method
(1) Why PER Method?
HE PER MethodS S3ll SAlQ| JHXIS AESITH EXIZOIE0M ASSH HIQL 20|, SAH
7|&0] oiE2 QAR JUE AIASIC Z2HESZS HIEOEZ ZUX0| MYME FHE A0|Ct
olofl Hslf, HBMY OHES F7I2 QAIGH =0 O 2 ofE HES 0[E0 & Zo|Ck o[
ol MEE 7t& & gihst & ZolRICt ok SAL XHets HIES

7| 9|3 PER MethodZ &
2 & XY A0|Z MYPE OfL|m, O|Xf&lnt Z7HyZY
52 EV/EBITDA MethodZE E235t= 712 MAxX| QCtT EHCHSHCH

(2) Why Historical PER Method?

[FXF OfO[C|ofI0f e S&ERT, SAE AlFe| 7|ciga 4% ASBo| w2t Fo1et HEME|
A2 SRt = Al ASICE 71 =3 5L HBM 39| 7|tiztg 21 U= Sixie &&a o
=0, MZ2 7|t &S 7P D22 &8 Al SMAE M22 =H0| oLt &&H
FAFS0l =2 o477t o|0] EXBICh. HMZ SAte| 12M Fwd PERES &THEOME, AIEQ| Al

ASIC 38i|==0f CHEH 7[che & dF 01—.—01| mEr SAte| HEIZ0| SEFES & & ULt

PureBt LCIXIQI5IR2Aa A0 TSMCS| XISIAZAQl MEAl= SAZL |YSICL oiEXQ
PeerAt2 AlchipO| EXHSHX|EE, S A= AWSEh= T 00| X|LEX|A| &St A0 Khx|
IP OIEL ZEXSHX| 47| W20 the "H|m7t €l=Ct Broadcomt Marvell €A one and only
A7t OFL[D{, Al ASIC MOMEE Mz Z2|gt HEIES 5P| (77| 20| SARE 2

™ d|wst7|of MAEX| LCto EEHCE
(3) Target PER Multiple

ZAbe| 2025 12 HEH 2026 3&7FX|2] 12M Fwd PER H#X|Ql 59.91xE Target Multiple
= I-||A|o|'I:|- E|'A| EM’ - CPU°k AII-IO| _A_AII-IOE 7 gEDjl_r %Moﬂ Teslaok Al ASIC xl
2l Tesla AI5 ==0f CHSt 7|CHZO| MEMIE[H ME7|ACE =, AIFO] Z7|E0| 7|CHstEH Hiel
Aol I, M2R Z[CiZ0] RS0 AUE Al7|2k & 2= QUCh
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(x)

12M Fwd. P/E (RHS)

150 -
w/o HBM w/t HBM
100 | 53.40% 50.91x
50 -4
0 T T T T T T T T
22.01 22.07 23.01 23.07 24.01 24.07 25.01 25.07 26.01
2N BEZIJI MY AFQ 27EQ7E X)= EAIQ| 12 CPUEF O4ED} Tesla AISEF Al 0|
Zixigto| SHED SAlol, HBMEF 0fE0| AHEHI HEo=R L SAte| 0iE #=9t & Bt
| ”’c%f" AlZ[o[ct. o|of Hisf EXIZRIENM =BT, AIE2 SAOIA Al ASICO| =& I
ES0i| CHet =3 =l 7|cigdat CPO 2| Q0| CHEh 7|cHzh FJA| Bt&Egh Z0|Ck
A0 SAZH 2D JUE J[CHES HEIER RESH= A2 25| ®2[Ho|ch A AlEES 5
Aol f1= CPUE AXof Cist XEtst ®otet MER Al ASIC &ol| thHeh 7|ciziE BFhstn
AUCE 27'H2 SAtQ| Tesla A5 A& 31 HBM O{E0i| CHa§ A|ZFO| CHA| SHH SHEsH HILE LY
2 Z10|04, ASICOl CHst =7t Z|cHZtat CPOO] Cist Z|chtS EtdEt Zd0|Ch of2{gt &= Al7] Zt
o MEH FAFI2 sy Al7]Q| Target MultipleO| £2[5t 70| ofdS SHEHCt

= 591 AILIZ|0|ME SAIR| Upside= HZMEICEH HBM4E

SEMSHR] e AR SEFVF AS AHOM SAE 712 CPUE O1EDt Tesla AISEF
AIMO| 7FRF AXHEE AEHO|CE SHEE AFEHO|A ASICO|| CHEF =71 A2k 7|zt 2 CPOO]| CHEH 7|
CHZ2 HBMI} 2tA|Ql0] S BtHEICE 2tM sHE AILIZ|R0ME SAMe| 23H 78 5H

24 1847HK|9] 12M Fwd PERS| " X|2l 53.40xE Target Multiple2 F|A|SICt THA| SAt=
EREIst Ak OHE0| HMstX] EUAXITE Al ASICE| Xp7| 3 EHE HEE|H J|CHES S Al

710|122, st A|7|2] Target Multiple 9A| A 22|st 7PH0| Ofd Zd0|Ct.

Valuation- PER Method (27E) Q TP (w/t HBM) Valuation (w/o HBM)- PER Method (27E)

2027E Revenue (TWDmn) 145,397 / 8,610 2027E Revenue (TWDmn) 141,847
2027E Net Income (TWDmn) 19,261 Illt HBM upside 2027E Net Income (TWDmn) 17,173
Shares Outstanding 134,011,000 ,’ 34.4% Shares Outstanding 134,011,000
2027E EPS 143.73 III D TP (w/o HBM) 2027E EPS 128.14
Target PERMulitple 59.91x J 4 6840 Target PERMulitple 53.4x
Target Price (TWD) 8,610 III /’ ASIC upside ~ Target Price (TWD) 6,840
Current Price (TWD) 5,140 ,',/ 33.1% Current Price (TWD) 5,140
Upside (%) 61.5%  54q9 OFrereeeeeeees Upside (%) 33.1%
26.05 26.12

&V =9/F B= F5l5/0], 2027F EPS TWD 143.730f Target PER 59.9I1xE &3

SEAt= &5 1EH7F HBMA4E Base Die NRE, XHM|CH ASIC NRE £, 10FXIQ| NRE HHZ|SS HIES
O=F upsideE HE = RUCL 0]t A0, =2 & Tesla Turnkey OiE =&O0| STHE(D 7[E
ASICEF DHERIC 2 st oHYd0| BEEE 77t TIUMLCE =2 263 48 =ZA| 2| 0f
= 100Hi7} 'd= Fwd PER BEEo=Z Et7| 2F0| ghMet £ QX2 HBM, CPO, ASICO|2t=
F7t EB[AE SAOlIA| HEIE M 7|8|E & AO|Ch HBME OiE0| BHAE|X| LEEt:, 7|
& F2-Teslagt ASIC DHETICE 9f 33.1% F2| YAO|E7t EEE7| HR0], X SAk=
upside E2|7{2} downside 207} 3ESH= OjEEQl £X; 7|3|& K| 7|¥2 =2 HHEHEICE

FII'

Target Price TWD 8,610, &20J21 67.5%, EXf o/74 BUYE HA[SIC}
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Appendix

Appx 1. Estimated BS & CF

(TWD in Millions) 2022 2023 2024 2025 2026E 2027E 2028E  (TWD in Millions) 2022 2023 2024 2025 2026E 2027E 2028E
Assets 21,188 21,074 26,309 28,443| 62,985 108,979 148,969 Cash from Operating Activities 1,632 4,599 6,390 (962)] 23,671 30,432 34,008
Total Current Assets 19,558 19,436 24,480 25,737 58,917 102,087 138,564 Net Income 3,710 3,508 3,451 3,770 11,382 19,261 24,344
Cash & Cash Equivalents 5,849 7,638 10,427 6,650 25,925 46,004 63,719 Depreciation & Amortization 652 615 623 677 862 1,161 1,743
Short-term Investments 1,780 2,080 2,980 2,082 2,082 2,082 2,082 Non-Cash Items 395 (368) 62 (167) - - -
Accounts & Notes Receivable 3,000 1,989 2,007 3,417 7,732 13,844 18,702 (Increase) / Decrease in Accounts Receivable (1,487) 1,011 (173)  (1,264)| (4,315) (6,112) (4,858)
Inventories 6,563 4,851 2,794 10,148 19,737 36,716 50,620 (Increase) / Decrease in Inventories (3,774) 1,712 2,056 (7,354)| (9,589) (16,979) (13,904)
Other Current Assets 2,366 2,878 6,271 3,440 3,440 3,440 3,440 Increase / (Decrease) in Accounts Payable 898 (974) (12) 1,878 10,437 15,504 12,696
Total Noncurrent Assets 1,630 1,638 1,829 2,706 4,068 6,892 10,406 Increase / (Decrease) in Others 1,237 (905) 383 1,497 14,895 17,596 13,986
Net PP&E 916 795 1,115 1,594 2,791 5,456 8,816  Cash from Investing Activities (388) (839) (1,673) (583)| (2,225) (3,985) (5,257)
Long-term Investments & Receivables. 22 22 22 - - - - Acquisition of Fixed Assets (320) (102) (471) (839)| (1,868) (3,635) (4,910)
Other Noncurrent Assets 691 820 692 1112|1277 1435 1590  Acquisition of Intangible Assets (360) (376) (362)  (332) (357) (350) (346)
Liabilities 13,126 11,392 15,015 15,5530/ 40,862 73,962 100,645 Disposal in Fixed & Intangible Assets - 0 - 1 - - -
Total Current Liabilities 12,598 10,954 14,669  15,033| 40,365 73,465 100,148 Other Investing Activities 292 (361) (841) 587 - - -
Accounts Payables & Accruals 6,163 4,609 5,148 7,587| 18,023 33,527 46,224 Cash from Financing Activities (1,003) (1,956) (1,958) (2,222)| (2,172) (6,368) (11,036)
Short-term Debt 69 78 77 79 79 79 79 Dividends Paid (938) (1,876) (1,876) (2,144)] (2172) (6.368) (11,036)
Other Current Liabilities 6,367 6267 9444  7,367| 22,262 39,858 53,845  Cash from Repayment Debt (65) (80) (82) (78) - - -
Total Noncurrent Liabilities 528 439 346 497 497 497 497 Other Financing Activities 0 0 0 0) - - -
Long-term Debt 215 172 110 190 190 190 190 Effect of Foreign Exchange Rates 20 (15) 31 (10) - - -
Other Noncurrent Liabilities 313 266 237 307 307 307 307  Net changes in Cash 261 1,789 2,790 (3,778) 19,275 20,079 17,715
Equity 8,061 9,682 11,294 12913| 22,123 35,017 48,325 Cash and Cash Equivalents at Beginning of Period 5,587 5,849 7,638 10,427 6,650 25925 46,004
Share Capital & APIC 1,370 1,370 1,370 1,370 1,370 1,370 1,370 Cash and Cash Equivalents at End of Period 5,849 7,638 10,427 6,650 25,925 46,004 63,719
Retained Earnings 6,707 8,343 9,924 11,556 20,766 33,6569 46,967
Other Equity (15) 31) (0) (13) (13) (13) (13)
Total Liabilities & Equity 21,188 21,074 26,309 28,443| 62,985 108,979 148,969

Appx 2. 12M Fwd. PER band

(TWD)
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Appx 3. Google Axion vl CPUEF Turnkey OHE F=3

Google Axion vl CPUg Turnkey D& =3

(Et|: TWD in millions) 2025 1Q26 2026E 2027E 2028E
Google Axion vl CPUg D=t 5,894 2,091 22,378 40,541 67,176
YoY(%) 279.6% 81.2% 65.7%
Q 155,938 55,313 592,003 1,072,505 1,777,144
TPUE CPU 35,938 14,513 428,803 878,620 1,615,240
TAM (TPU &35t 2,300,000 645,000 4,300,000 5,000,000 6,500,000
V7 2,300,000 645,000 3,762,500 3,885,000 4,413,500
V8T 0 0 268,750 557,500 1,043,250
V8l 0 0 268,750 557,500 1,043,250
SAM (AXION CPU H|ZE) 35,938 14,513 428,803 878,620 1,615,240
V7 143,750 48,375 388,008 558,469 794,430
*axion cpu% 25% 30% 41% 58% 72%
V8T 0 0 134,375 278,750 521,625
V8l 0 0 134,375 278,750 521,625
SOM (GUC EE8) 1 1 1 1 1
HE GCPEF CPU 120,000 40,800 163,200 193,886 161,905
TAM (GCP%F CPU OHE) 235,116 74,970 299,880 331,695 267,750
GCP Oi&E 1,741,600 669,375 2,677,500 4,252,500 5,355,000
Compute Engine H|& 30% 0 28% 26% 25%
CPU H|& 45% 40% 40% 30% 20%
SAM (AXION CPU H|E) 120,000 [ 40,800 163,200 193,886 161,905
AXION HEE 25% 27% 27% 29% 30%
1chipd &l o= 489,825 496,125 496,125 496,125 496,125
SOM (GUC EE8) 1 1 1 1 1
P 37,800 37,800 37,800 37,800 37,800
TSMC 3nm chip ASP 37,800 37,800 37,800 37,800 37,800
Appx 4. Tesla Al5 & Turnkey OiE FH
TESLA AI53 Turnkey Df& £3
(Et2]: TWD in millions) 2025 1Q26 2026E 2027E 2028E
TESLA AI5&f oj&<H - - 4,241 38,453 60,940
YoY(%) 58.5%
Q 0 0 112,200 1,017,280 1,612,160
Model Y/3 FED Computer 752000 852000
Model Y/3 FED Computer E5}2F 1880000 2130000
Al5 per robot 2 2
A5 EES 0.2 0.2
Optimus Robot 0 0 120000 336000 980000
Optimus Robot &5}2F 10000 25000 100000 1200000 3500000
LagZ QI5t &l Eot H|E 100% 80% 60% 14% 14%
Al5 per robot 2 2 2 2 2
A5 EES 0 0 1 1 1
XAl Colossus 12000 108800 183200
GUCEEE 0.85 0.85 0.80
P 37,800 37,800 37,800

Appx 5. R&D H|& =X

(Persons & TWD in Millions) 2021 2022 2023 2024 2025 2026E 2027E 2028E
Professional Headcount 775 826 852 873 902 956 1,013 1,074
YoY (%) 6.6% 3.1% 2.5% 3.3% 6.0% 6.0% 6.0%

R&D per Headcount 4 4 4 4 4 4 4 4
YoY (%) 9.5% -8.2% 0.9% 0.0% 1.9% 1.9% 1.9%
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