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Foundry Process Baseline Features
35,000 25% .
20,000 . Power Performa Density
25,000 N2 GAA 25-30% | 10-15% >15%
: vs N3E
€ 20,000 1% TSMC | N2P GAA 30-40% | 15-20% | 15%
o
15,000
3 10% A16 | vs N2P | GAA+BSPDN | 15-20% | 8-10% | 7-10%
10,000
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i -lll m o - - -
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2021 2022 2023e  2024e  2025¢  2026e  2027e vs SF3
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3D Optical Engine (OE) for Next-Gen Communication. 3@

Optics is crucial for rapid and reliable data transmission and lowering network power consumption for Al
EIC-on-PIC stacked using the SolC-X process (COUPE™) offers unparalleled interconnect density while
maintaining optimal system power

We will enable COUPE in pluggable in '25, followed by COUPE on substrate in a CoWoS CPO with a 2x reduction
in power and a 10x reduction in latency in ‘26

COUPE on CoWo$ interposer for another 5x reduction in power and 2x reduction in latency is being explored

Pluggable (OSFP*")
1.6Tbps OE on Substrate in 2025

CPO with Switch
6.4Tbps OE on Substrate in 2026

CPO with XPU
12.8Tbps OE on Interposer
in Pathfinding

FY2024

FY2025
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& 45%, REFTHEREHRE, RNHEERRN SR 8GN AR AR HiE
M EEB MR, N2 Z /I8 &R RS 3nm 2 G F 2R 1R AF EHEEI T
DR B/ RA LANEBRENFRRE, REBREEEES 60%2L E; 2) CoWoS
SN ERBRIEFEZR 2026 £, AFEBRERE CPO HEFN, REEERKE
BGOSR R R Z 6.4 Tbps.

FRAM -3 2025-2027 4E3FFIITERIE 15471/19300/21972 [EHa b, —fEg A%
30. 5%. FRA DCF y:{f{E, WACC % 10. 0%, AR R 7 3. 0%, #EHFHAEE 260 %
g6, HARFE.
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HIREERR 0 1 2 3 4 5 7 8 9 10
{Rig 2025E 2026E 2027E 2028E

(HAFEM)

CFO 2,430,176 2,732,920 3,539,571

CAPEX (1,212,129) (1,333,342) (1,440,010)

BHESRE 1,218,047 1,399,578 1,679,494 1,981,802 2,318,709 2,689,702 3,093,158 3,495,268 3,879,748 3,996,140 4,076,063
BRI -33.3% 14.9% 20.0% 18.0% 17.0% 16.0% 15.0% 13.0% 11.0% 3.0% 2.0%
FAZE2024F NS E 1,218,047 1,272,344 1,388,011 1,488,958 1,583,709 1,670,093 1,746,007 1,793,625 1,809,931 1,694,753 24,751,554
IKEHBITENE 60,123,094

WACC
IHAE R

Valuation
ME I
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R DRI + A AIES
BRAMNE

BRAHE (FE)

DCREZ BRME (FETH)
ESmTi=iil
DCREZ B ME (58D

42,243,209
-1,201,023

43,444,232

8,377.21
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Bl HH G MM SR 12H31H Wl HDHG MM AR 12H31H
2023fF  2024fF 2025f(F 2026(F 2027%F 2023fF 2024fF 20256 2026fF 2027%
SofR LR wa R T SofR LR wa T wa
BAgEhD
FEWSBN 2,161,736 2,894,307 3,660,106 4,568,698 4,932,660 FEAIE (%) 54.4% 56.1% 59.0% 59.5% 60.0%
- FEWSINRLA 986,625 1,269,954 1,500,644 1,852,607 1,973,064 EBITDA FIZ (%) 67.2% 68.6% 75.1% 72.0% 74.1%
EF 1,175,111 1,624,353 2,159,463 2,716,091 2,959,596  I&FIZR(%) 38.8% 40.5% 42.3% 42.2% 44.5%
BlFFZ 253,834 301,071 376,991 507,126 493,266
- TIEIRERR 60,873 96,889 87,843 118,786 108,519 =ik
- iAEHEZER 10,591 0 18,301 22,843 24,663  {TEUEERERF/MIN (%) 2.8% 3.3% 2.4% 2.6% 2.2%
- ARAIFF AT 182,370 204,182 270,848 365,496 360,084 TIHEHHZEFIMIA(%) 0.5% 0.0% 0.5% 0.5% 0.5%
BlFE 921,466 1,322,052 1,782,472 2,208,966 2,466,331  FAFAIFFAZERMIN (%) 8.4% 7.1% 7.4% 8.0% 7.3%
-MEXEH 0 0 0 0 1 SCRRRER (%) 14.4% 16.6% 16.0% 15.0% 13.0%
- BAAMSIRISER 57,706 83,786 59,294 61,677 59,192 REIE (%) 0.0% 0.0% 0.0% 0.0% 100.0%
FiRiFE 979,171 1,405,838 1,841,766 2,270,643 2,525,523  RIIMKFRAREL 36.59 29.89 30.00 33.00 33.00
- Stz 141,404 233,407 294,682 340,596 328,318  RI{TMKFRAREL 20.46 18.68 20.00 20.00 20.00
&R 837,768 1,172,431 1,547,083 1,930,047 2,197,205
FIBShEE 532,191 662,796 965,543 1,081,408 1,189,549 WK
FEWSIEK (%) 5% 34% 26% 25% 8% RMAfR/RER 37.0% 35.4% 30.3% 25.6% 21.6%
WIN/ BT 24.1% 27.1% 28.2% 27.6% 25.2%
ZEUIERERE 148.2% 155.8% 157.1% 141.6% 161.1%
BEfkR MEekER
2023fF  2024fF 2025(F 2026f(F 2027%F 2023fF 2024fF 20256 2026fF 2027&
SERR EhR T TR TR SERR B4 T TR TR
+ PE5NeER 1,465,428 2,127,627 2,965,673 3,935,251 5,554,813 + #FE 837,768 1,172,431 1,547,083 1,930,047 2,197,205
+ RIS 27,159 0 0 0 0 +i7IH. R 532,191 662,796 965,543 1,081,408 1,189,549
+ R S 2R 202,010 272,088 329,573 496,547 395,386 + EfthiE#e 52,668  -188,519 0 0 0
+ BfiRah s 498,512 394,245 435210 569,341 508,315 + ST EEATL 56,852 53,939 82,450  -278,534 152,817
RItiRaErE 2,194,033 3,088,352 4,024,848 5,295532 6,752,906 LAEENNEHE 1,241,967 1,826,177 2,430,176 2,732,920 3,539,571
+ A PR 29,617 149,040 149,040 149,040 149,040 + BRI AT -61,493 0 -1,212,129 -1,333,342 -1,440,010
+ Rk 3,064,475 3,234,980 3,481,567 3,733,501 3,983,962 + KEI R S35 100,836 79,941 0 0 0
- it + KMSRE SIS 3,650 0 0 0 0
+ LI 22,767 219,566 219,566 219,566 219,566 IREENEIE 906,121  -864,843 -1,212,129 -1,333,342 -1,440,010
+ Bt ERR= 221,480 0 0 0 0 + BTRF 0 0 0 0 1
SRR 3,338,338 3,603,586 3,850,173 4,102,107 4,352,568
Sb T 5,532,371 6,691,938 7,875,021 9,397,639 11,105,473 + FEHARS (B IE 27,909 2,105 0 0 0
+ RIfFIER 55,727 74,227 90,227 112,798 103,428 + KRS N/ 0 0 0 0 1
+ EAGHARIR 857,857 1,190,298 1,190,298 1,190,298 1,190,298 + LA -8,339 0 0 0 0
RitimEhtatk 913,583 1,264,525 1,280,525 1,303,096 1,293,726 + P4 R 291,722 -363,055 -380,000  -430,000  -480,000
+ EfKHARR 221,625 177,233 177,233 177,233 177,233 + EbREREDD 58,919 14,649 0 0 0
IS8S:CinlES 1,135,525 1,103,837 1,103,837 1,103,837 1,103,837 RIEFrSHE 204,894  -346,301  -380,000  -430,000  -480,000
Bk 2,049,108 2,368,362 2,384,362 2,406,933 2,397,563 I&HLR 122,614 662,199 838,047 969,578 1,619,562
SRR 3,483,263 4,323,576 5,490,659 6,990,706 8,707,910 HEFEIR 1,465,428 2,127,627 2,965,673 3,935,251 5,554,813
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