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g 26.33 42.98 45.20 46.83 45.29

Az KUVIC 2|Mx] 2 8 =3

H 3. 5l0|HAZ| U2 K| ASIC et &g 2 ZA 2A
2026E  2030E

71 K| ASIC ~ ~ Hs(%p) TAl 8 3
HIS HIES

: 2025 0flAf Traini HA A 2 X 1002 K 7S

OO (AWS)  Trainum  37.8%  823% 444 o.vont20250MI Trainium 3 A SA X H 00T K 7k
Slpag

20| A|(age of inference)2 AEe! Ironwood(TPU v7) Al
EAlL 0|0] XAl T HEA 2t
FY26 2Q AXEHOIA Maia 200 715 2 TCO 30% 7HAM 91g ¢

O 22ATE Maia 11.0% 68.0% +57.0 Jiat @RIROl B O

2272 S5 MTIA300 UM 2 24 Lf 4 AH SA| 252 24
LN et

= TPU 72.0% 76.0% +4.0

Oi|Et MTIA 10.0% 40.0% +30.0

At=: KUVIC 2IMZ| 28
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GPU/ASI
Gweg

MNeo
OO

rir 4>
[20)

0y
[

)

0|>| ﬂ

KUVIC Research

[HH=RQL YR FH])

HHZ22] H HEZe =2 &=

GPU/ASIC Mg & 2 £&

ASIC2 PUH|CIOF GPUSH E2| 2 TAHI7H HIB7) AEf0IS2, & TDP x AIAH QHIFIE b4 WA
S SO £ NS AL AAH OHFISR & AH AT 2o 1 H2 UHZ JIS6H| ot B
£ st 2@ Sol0f W22l HABIIN, WA WAk o 8 J0 U BB Ol USRI AR
2 ZHEC UUHEQI ASIC QHBISE GPU AS 0| SISt 124139812 T2f3 1.6

oo HEICH, -_r% TPU“f OCS 7|Hf—1 N2 =22yl OE 2o =S 2oty ot
TOMW) 7[Et2] 1.81HI1E &

cC
==

14 mp 40 1T o
=
N
<

]
m o
™
oo L
3
o

ArY  aRg

QHFIE () HH (kW)

flojme & 16wE A ()

Blackwell (GB200

NVL72) 125 72 1,400 1.24 1.74 33 14 576,000
Blackwell Ultra

(GB300 NVL72) 150 72 1,400 1.49 2.08 33 14 480,000
Rubin (VR200

NVL72) 227 72 2,300 1.37 3.15 55 8 317,181
Rubin Ultra (VR300

NVL144) 600 144 3,000 1.39 417 9.0 5 240,000
Feynman 600 144 3,000 1.39 417 14.0 6 240,000
Maia 200 800 1.60 1.28 1.6 29 781,250
Maia 300 1,800 1.60 2.88 4.2 I 347,222
Maia 400 2,200 1.60 3.52 55 8 284,091
MTIA 3 (Iris) 1,400 1.60 224 46 10 446,429
MTIA 450 1,800 1.60 2.88 55 8 347,222
MTIA 500 2,200 1.60 3.52 7.0 6 284,091
Trainium 3 800 1.60 1.28 2.8 17 781,250
Trainium 4 1,100 1.60 1.76 35 13 568,182
TPU v7p (Ironwood) 600 1.81 1.09 29 16 920,810
TPU v8i (Sunfish, 850 181 154 39 12 649,984
Broadcom)

TPU v8t (Zebrafish,

MediaTek) 500 1.81 0.91 23 20 1,104,972
TPU v (Humufish,

MediaTek) 1,100 1.81 1.99 40 11 502,260

A= KUVIC 2IMX| 28

GPU/ASIC =2 (HH9l: 3 7H)

2027 2028 2029 2030
GPU (IIH[C]0F-AMD) 10,071 11,577 7,638 6,768 6,070
OFIEE Trainium 1,773 2,195 3,247 3,739 3,739
7= TPU 2,859 3,923 4,748 4,586 4,677
OfO|22AZE Maia 171 552 718 682 773
HIEF MTIA 156 611 792 773 795
A4 — XA ASIC 4,960 7,282 9,505 9,780 9,984
S 15,031 18,859 17,143 16,548 16,054
ASIC HIE 33.0% 38.6% 55.4% 59.1% 62.2%

A& KUVIC 2M%| 28
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Vera CPU =2
GPU:CPU H|E
21311

HBM =2
GW &7t o=

MR Y

[HH=RQL YR FH])

7147 20l CowoS 2tolS ChF@a HQshs 84l #ias AH|C/0te] Vera CPUL. t2t2yl
NVL72= GPU 72740l CPU 36717} ZBtel= 2:1' TEOILE, 241 SE2} Mol Kyber H(NVLE76)
SE{= I47|X] 144702k CPU 144747} '1:1'2 YEICE Ol 281 22t MUSE GPU T Vera
CPUQ 7|X ZE7} 2642 SS3HS QO[3ict 0j0f M2 CPU 48 AHE Zif= oS 2

H 6. VeraCPU £=Q (ZH]: M 7H)

T= 2026 2027E 2028E 2029E 2030E
GPU &2 GW (AH|C|0FAMD) 20.1 32.2 29.2 28.2 25.3
8l GPU 227.7 6,998.8 2,580.9

2HISEZ} GPU & 275.8 4,807.1 1,885.4

melgt GPU 250.4 4,882.6 6,069.6
Vera B> — NVL72 0.5x 0.5x 0.5x 0.5x 0.5x
Vera i~ — NVL576 1.0x 1.0x 1.0x 1.0x 1.0x
Vera CPU 2 113.9 3,775.2 6,348.0 6,768.0 6,069.6

A= KUVIC 28 =3

3

I

BM =2

0

= ZIMXIE2 Al HOIEME 2 HHGW)S H Hfl= icls UAo=z HBM 25 ME3IC.
=I5

HBM 2= 20264 4,443 PB, 20274 6,682 PB, 2028 10,713 PB2 HH+ 55%

Op

2 J1E & GW = 26.3 5 43.0 5 452 2 2027 9 0[5 APAA HHSILL HBM +9& 95
TM4BICL £22 HOIGHs 2 | FH0| Ozt k47| Al FEOl T2 GW F HBM
Asot

GPU 7t Q9| 78~80%E XiX[atCt. GPU HBM 2 3,486 8 5,055 8 8,217 PB = &0, GW &
= 1508 140 8 242 PB/GW 2 SAQIC} 2027 H2| AHSP St Rubin 0] GB300 1 St
288GB £ EMotHA 2 FMMHTL 150kW OM 227kW = 22t 1GW & & =7t 34% &Aol/|
M2O0ICt. 2 =27t Ot OF7[EIN &0 ME UAH sz Tt 2028 H HH?|/t 73%
gEote A2 MHOZ Rubin Ultra I20|Ct IH7|X|E HBM4e £ 16 AE, & 1,024GB EX{5t=
0] MZ0] 2028 4 GPU A2 68.6%= AtAletCt. GB300 tiH| I{7|X|E HBM EAHZO[ 3.6 HiLH.

ASICZ 957, 1,628, 2,496 PB= =T HIS2 21.5%0AM 23.3%= A= &50lCh 2
TPUZt ASIC 8292 53~65%= LT=MO0|0, 20273 TPU v8itv8t M2H192GB, 288GB®R16GB)0|
i B2 °0I0|Ct 2028H0= Trainium 4(288GB, MA|TH CHH| 2HH)2t MTIA 450(288GB)0|
JRMIICE CHEE ASIC Al B2 B2340] CoWoS 2I0/T B2 HIZ0) SEstn Uof, Tece| Het
71 B0l MENE B HS 7H540| UL

o= oT o

2 F40= AHIZH0[X APt ZLetEC SlO[HAAH Y2 4Ak9] GPU =& ?H|TI0F HO|E{HIE
MIHE HISCZ J2Ac F, HQLEISEEWHEINA @ S HE =0 Jistt 235 Atdet
ZIRE AEHI20|X 222 AL #2= 3.1, 3.9, 4.7 GW= A GPU-GW<| 13~14%

Z0|Ct. QH|CIOF H|SHO| A Y OfE HIE0| 20263 54%01A 2028H 60%= &&ots FME

=2 2026E 2027E 2028E

GPU HBM ' 3,486 5,054 8,217
ASIC HBM 957 1,628 2,496
£ HBM 289 4,443 6,682 10,713

Az KUVIC 2|MZ| 28 &3
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2026.7.31 [Hrxet HEeR] EH]]

2R SE2 3 A0 20 22E MV|e BSE, 2dgE Q0IHE ETfotd X s A A
‘tset Hez UEE 2FFPOR UHh 4 25FE2 U589 B4 S0 7. 2 A21
0|02 el =dots He ZEOIUL RI/PIXE S0 Hls AT =L DMt 22K
S0 BHo|HA d& el F0| 'H AHAMAM 'H 20| 20172 AU 2.6D-3D HE, HY,
TSV, HBMO| 25 =258 FH0M oKX= LO|H, Al 7k57| of HE UEs O HRet =258 53
72 HO|== MCHOHC} Bi= SO0{HT.

O] Mat2 Al HO|EIMIEl M Mot StE22|BM 2 FA28 FHEsH 8 8332 F += &0
C= 98, 1 ¥ 2ce UHEXNS BH2 540 W¥ol| W20|t. T H=0| =242 1,400W
Ol IeIZH 3,000W= 2EHAM 1GWE AMP= O Bt GPU= 50.12t 7HOIM 24.08F 7= Hhzf

STt SAO HEZ 3 e 2
M, 300mm ¢0|M 3 RN &
A
T

rr

o8t JHZ FUBICL WY H 4 249 Y0HY MEY YATH YS2BA 1GWY 275 90|
A& 2 419 &, 2Y 398t &, Y SE3 483t HOR TA FIPL O Alf S4of
2 TS Y2 HOICL ¥ WIAUOR Yo|N 408 R 4 o= PXN 01R0

23 0 q7te] BUS & 47t FOISE WA B NY B BHTI} eRIGE HOICh & Al A
+QE 20281 23540 JHS FHOR AAGHKY, 22 A B IS DS O SO7Hs BH2 A4
SAYUEICL QIEER7} XIS 20| Haf HBREE Ciol= SolC S0|2RlE =Yooz HMEH Hojot 1
QIE{TER| SIZICt. YA AT ‘T B0| 2OI7|7h MK £X|2 LIEHHE XIHOICE 20/ £29|
MOl & £QuCt B 3 %2 202040) BAEE AT, N4 JFEORE GNTOl TN SolC £2
7h 362 108 B7toHs ZE 22 OIRC, SBHL T4 M SAHS AFOID TH HAZ M

b

Jton
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DHIY D2 MM

InFo

12 16. InNFO-PoP 3%

[Hhz ot BHR] FH]]

W7|e| E8

3D FabricO| &O|?

TSMC2| '3D Fabric'® HIZH| O/MIZXEC| SHHE ZE517| | RS LA HiX|GtD HAE Z4Q17t
O] CHeF ZZHQl 7|& REYMOR, SolC, CoWoS, InFO S9| 3D A2|2 AEHZ I Mot Ij7|& &8

M2 25 OIREE= E§F 20|

InFO
DHIY EHEX} InFO

InFO(Integrated Fan—-Out) TH7|&S Zlo| HIX| ErAl0) M2t 37 S 7kX| Helz2 RS HA InFO-
PoP= 2 HHIY APO| At8&= 4% @% Z0|C}. 3lHo CPU, GPU, NPU 59| 2% C0|Z SA 2
g HMRE=Z ot 1 o] DR M H22| CIO|2 Q=0 0| 2US £X|02 ZUES0| AT
DRAMZt of=9] RDL(HEiMZS)S A ¢dot= 7IS °4EH—J EE(Tl\/IV)% SIMBICH RDLS ®ES O 4
S HHOZ XA 022 7|Eh_}_,| ESES t-’l -loL 24 2 x|
CHol RHIE RIH0| o 7HE

HY Ii7|X= F+dsk= b =2f5|01 UG

.

J2 17. InFO-0S =&

Substrate

Atz KUVIC 2IMX| 28, TSMC

At&: KUVIC 2IMX| 28, TSMC
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2.5D 7|82
CoWos, CoPoS

[BHEX|Qt B X XbH[]

CoWoS, CoPoS
CoWoS-S, Cowos-R, CoWos-L

TSMCe| &ial 25D m71 7|&Q1 CoWoSe Tt 7| AWM 114 ASE TEcks QEIEA
(Interposer)2| AXiQt 2ZX0i| 2t 4 CoWoS-S, CoWoS-R, CoWoS-L M| 7tX| SEj2 F2=ICt QI
IX= Aol GPU/NPURE HBM 7 E2 95tS of= dhal 7202 O XH2Z MEHSILIO| M2t T§7|
A HAQ OM 22 L, HAY 2P, 2018 (Warpage) MO 53, 1211 MZE H7P7F 2FEH T2t
H|CIOLS HIZSH 22YE HIHT J7|YSS KA Al 718719 Mg Msit 8 2HH| %3 X9
CoWoS EflS Efstal Aot

TR A BlOIQIE HZEOR Af2| &2 CoWoS-S= £ AlZ|2(T MA)Z QIHIENZ S2s5H= =HAl0||
geX| M8 Vles HE8Y o+ UY 22 HU=0| S==2 O|MstL Hl0[H && K71 IR H=Ch=

0] QU0{ AH[T]oF A100, H100, H200 & =7| 3 Al 715701 T RHEH|RACE. SFX|TH A2|2 AR KF|
o H7PL &1, B i%* ZH[Q) ot 2t HH HRIHEIS) oA 20| HXE sE4E ME HIE0| 5
Sotl #=20] BoX= =21H oA o XA

015 I=ot7| 9IoH SHB CoWoS-RS 4212 M B2AAE| AU R7IZ(Organic) AMRt KiHAIS
(RDLS 83 EVIS WD GIS I7[3 Al $I0K S48 KO5PY B45les AsigoL, #7128
=
=

0 5 70| FHEIS ZEIEH AT Al WIERIO] HEOR WQE 7|20| HEZ CoWoS-LOITt CowoS-L
S 97I2 ROL 7gte] W11 7hH| Z2 QIE[ERS HO|AZ ARSI, GPUSH HBMO| Xi Hl0JES X1
W Z04 AS TZI0RHLSIRt 2l O A2 M2E HAKZ 2 wob g slojHaIc WA Hat

E_
Lt 0|2 Sall CoWoS-S +=&2| =114 HO0|E H& 455 RAGIEAMLE, EZ S 90 271 0142
Atiet 2% CH0[2F 8~1271 012 HBMS of Hoi| &Xol= tEHA 2FH0| 7rssiRit. <A AlH|Tof o
Al H100 AIE2| CoWoS-SOilAl XtMICH S24&(B200, GB200) OF [HIXFE= CoWoS-L= HE MITHulA|
£ HAIACH, Ol W71 40| HY Mz F20A 015 Mz 8% H el BE3A SeC= 27
Lokl AZS E0FE= HEHR! At

21 18. CoWoS-L X H 8. CoWoS-S/ CoWoS-R/ CowoS-L EX! H|X
PEs 317 HE M
Logic Cowesg  EI% TB, C7} =2 9lH|CioF A100,
FFLLFFERFRRRRRRRRRRRRARERALOOIL R RS TR e
| i i i ' oS éloj_x:k ;f%g |:||}:1_F|Léll_g; 01§||il(:?'E Hlizﬂxﬂiﬂ

Substrate

M| C]OF

A A A AA’AA A A/ CoWoS-L 5612 sy 2 sag 05

A& KUVIC 2|Mx| 28, TSMC A& KUVIC 2IM%| 28, TSMC
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2.5D 7 |H
2lo/m +229)
BE2

GPU/ASIC1t
&7 2028

[HH=RQL YR FH])

GPUZt ASIC 7[¢t GWE H0| =+ & S+2

9o 22 TSMC CoWoSQl +29 32 MUE ANS Q=¥ OjAR Jh5 BAol0 7IEm2le
1GWY QIHZEX Q0| H4E =EFCE GPU= 20284 45,388%C=z H "% &1 2030 48t
& +ZFOR oBiCt 202819 HEHS GWH 4800082 27ots 24l 2E2t Al YAl
68.6%S MRGH7| ROk 81 ASICS X Wt RIES7t 20 221, AIEER7} 2 73 TPU
= 2026 5. 6 PAC=E 71 &1 D0|Z=AIE Maias Q0|HE M=Z0| 29700 ol 2.92t &

01 B2 GWet TAGHH, 22 Al 7147 °|E1£x1 20/ 42 20264 104.68 0 2028
1 206,10 HOR PeakS TAFITL ZQF HS GPU 0| 427 20281 132,69 &g 7|HO
= 2030 101.22F H7HA| HAM2 HetefX[2t AS] C =2g0] 2026 31.42F Z(30.0%)0lIAf 2030
9 89.95t &(47.0%)22 HZ SATHEID FA| 7|3 £00| SIS HEHS| Wofshs Axat= 2000

Vera CPU= HFE 00| 1710 CoWoS-RS MEdH A0|HE 23747t AME&Ct 2 F-H|E BtHot
™ Vera ¥0|H Q= 20264 0.52F FOiA 2027 16.48 &, 20284 27.62F o= =FeiCt
TSMC7t Vera U&= ?loli CoWoS-R 7HIE 22 54 SHot= iZ0|H. HERZ & U‘I’FJE
ASIC &2 gtfet 7t%7] 2] & CoWoS 2= 2026 12.52F ZOoj|lM 2030 93.42t 20| =HotH
HE MHER! AMD Venice CPU Al St 2tRlS HRot2= TSMC 7I15E A Al Z2f6tH =
g5 Ao

o
O|I

E 9. Al 7t57| QEZX 0|1 +2

7= (ctel: ® &) 2026E 2027E 2028E 2029E 2030E
GPU (211H]CI0p) ' 732 1,237 1,326 1,191 1,012
OFOEE Trainium 104 129 222 288 288
23 TPU 185 269 342 357 382
MS Mata 9 50 79 85 97
HIEF MITA 16 62 92 111 133
=g 1,046 1,748 2,061 2,032 1,910
Um7 87 146 172 169 159
Yoy 67.2% 17.8% (1.4%) (6.0%)

At2: KUVIC BIAX| 28 =X

H10. 25 Ho|H &= =8

7= 2026E 2027E 2028E 2029E 2030E

GW & lIofm (MIc§ 2 21, ) 36,387 38452 45388 42,229 40,000
OHIEE Trainium — GW & (0T (&) 45,956 45,956 44,606 43,706 43706
T2 TPU - GW 2 gojm (Zh 56,133 53,888 51,885 49,650 48320
MS Maia — GW & 90| (&) 29,345 31,566 33,933 35,511 35,511
HIEF MTIA - GW & 2I0ITH (&) 44,643 44519 43,775 45376 47,348

Vera Hijz> — 241

(NVL72: Rubin 72 + Vera 36) 050 0.50 0.50 050 050
Vera tiis> - 2HISE2F QI

Lo 140 128 1.00 1.00 1.00 1.00 1.00
CoWoS S0 Vera CPU (7H) 23
CoWoS 0|HE Venice CPU (1) 21

At2: KUVIC 2lM%| 28 &5
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CoPoSe
IH7|E AE|X|
astel ZHA

iz

KUVIC Research

[HH=RQL YR FH])

CoPoS7} A0 22 AMM

TSMC2| CoWoS 7HIit= 2024 2 & 3.58F ZoIM 2025 2 72 &, 2026 & 148 FO= SHHL|H
2022~2027'2 CAGR 80%E &&loh= o%* AOI201| T, 2o =2 2& JIE 2.6D /tSE2
20263 111.5% 20273 123.8%= 100%E 2[5,

ro

H 11. CoWoS #2/35 Y 7tI5&

7= YA ) 2028E 2029E 2030E
Al 7157] QI0|1H 2

(CoWosS 2Hh) 1,046 1,748 2,102 2,846 2,922
CPU-HIESZ, HME ASIC 125 592 826 924 934
Z CoWoS 2ht 2 1,171 2,341 2,928 3,770 3,856
TSMC CoWoS 7Ht 1,050 1,890 2,730 3,360 3,360
=g 111.5% 123.8% 107.3% 112.2% 114.7%

R2: KUVIC 2IAR| 2 8 3

2 718 CoPoS= 0| =HO| 72K L= A2 ATt F& MTHHO0| 0| 4.032tmm? CH|
I 7.782mmz2= 1.938H0f ol LIS A= EAEE of 30% *E =+ U7| H=20[C.

0!

=

ol =

1S &2 7101 Z2X UL 64701 I FPﬁOI oA BEC=

FAto] M paCt mst 2012 2026 AE| 7HS0 S0 Qi A

H2 X0| AP72 K|™E|0] UL, A AIE2 2020292 H|7|=ICt. TSMCZt 20264 20| 7| AMEX|Y

OllA HIAIEE CoWoS ZEME 2028A 14-reticle, 2029 148 Fub QIEJILXTIX| SHAL|H, TRIPHE QI
HEX|(12,012mm? = 14-reticle) SA| CoWoSZ & 7HsolCt.

O QT IHE Tisiof WHE 2lo|H & 21y0] 20 HHZ X
i

CoPoSE 7HIt ££9| 7= ofigl0] Ofd HMH 2= O[olishOF Sftt. CoWos/t 2028E7HX2] SE=
OR2/5t, =HES CoPoSE Helkol’| Al&folH 2.5D M7 || it CapEx £HE ®AF gtet=|1, 2030
Hofl S4 ERJ0[ Al

H 12. CoPoS UAE E5t2.5D 7| CAPEX &3t

T2 (A ) 2028E 2029E 2030E
LA (1k/'H - CoWoS) 61 307 134 220
nlO]1|-|'—" (1k/e - CoPoS) 31 159 70 14
2t 7t FHTE (1k/IH'E) 15 72 114
7}55 - CoPoS 0.00% 96.60% 99.70%
A7t &34 (W I/ 60 48 24
CoPoS ZM CapEx ($B) 0.90 0.70 0.30
I§7 & CapEx 81| ($B) 15.00 20.50 32.70 4340 0.30
TSMC & CapEx Cft| HIE 21.40% 22.80% 29.70% 33.40% 0.40%

=2 KUVIC 2IMZ| 2 & =5
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QI EMIBRt A

[-Cube?]

L.}-/\ Q.J—l'

[HH=RQL YR FH])

2.5D 47| AE|X|e] HY+gi}

Al BI=X| 2 =itHz TSMCO| CoWoS dits3H0| Aldd 2 7ts =0 =EotEHAN HH W78 58
S£0| Ml a Ut of AH|HOPt 7t 2 WRES MEYM M2t Hels HXS2S 2SR HEL
SEY HHeS ol 2 (nte)t &g MRE2IE WA SEX= dEE 7Hsd0] A4t

2.5D 7| HA0M= Intele] EMIB, EMIB-T2} 4 Ik2E2(2| |-Cube, H-Cube?t TSMC2| CoWoS
Of tHEstal UCH EMIBE CHO] AZR02E A 42|12 BX|E XMEdH ey QUEEA ThH| 27tet HA|
82 =0|H EMIB-T= TSVE F/I6l 88 35 Hs53 7HMSiC 4429l I-Cubex 222 HBME 42|
Z QIHZX 2|0 HiX[otH H-Cube= R7171HE ZR6H A W71y 2 CHE HBM EX 27101 =&3t
olC}.

mn

H 13.2.5D W71 3M /38 2 7ISE

TEELEAEY 2026E 2027E 2028E 2029E 2030E

2 — % CoWos Bt 1,171 2,341 2,928 3,770 3,856
YA Bk A2 7K AT 1,110 2,034 3,006 3,636 3,636
IS5 - oA Bt 105.5% 115.1% 97.4% 103.7% 106.0%

A&: KUVIC 2lMx| 2 8 =3
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SolC
SolCZ 7}0Fsk= Ol

XIMICH 3D XZ= 7|91 SolC(System on Integrated Chips)= 7|& 2iAlS o
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SIS ALZBICH 1000/22 0jPte] WX|S THEHs 0] e Co|-S-Cio|

ME =3} A5 22442 Irssln M ARS FASBIC, 25 YA T3 C

2 OFE0H T2t 90| QIO BASHE Cow HAIDL BHO| OHSIE|0] £80] =
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g DX a3 20. SolCe Cow  WoW 4

CoWoS®

SoC TSMC-SolC

DRAM [nnm‘\r
InFO_PoP
© ® © ® © &
At2: KUVIC g|MX| 28, TSMC At=: KUVIC 2IMX| 28, TSMC
SolC £2 FH: CoWoS AHof| ¢i5]= 3D 0| & |0]|of
SOIC 2 SolC Q& 7|& CoWoS &2 Aok= 0| OfL2f, A2|E QIHEXN AHN Fid= E59| 0|5 &
Sorss 5 20/0f(Attach)2 AFEEICE FX| GPU 22 25H 281, AVDE MI300 M= sjojsizic 2eig &
GPUE 28l 2E8} H SU5IH 100%2]| ZHEHSS 7HYSHC), Bt ¢l | Clot= 281 7K 7 THo] 7£&(0%)2 [{AISHHT,
MITH=E 24 SEC} MM 24X Hall REHE5%)S AlRfotl MRl MICHO| 0|28 LPU 42| &8 Saff MH
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T(100%)22 Tetoh= 7 A Hos 71"|Ef

O[213t Miti SAEZ 745 114?%* 42 AH|C|ore] A SolC MEER 20273 1.3%0|A 20284 27.6%,
20293 81.9%% 5450tH 2028H0| #2K HIFO= XS, 0[0) M2t 0iF SZ0| 25| b =]
= 20284 0|20= GO|HME "*'Ol Z SolC Qlo|m £2+& 2027 36.22t XoflA 20294 113.02F &t
OF ZZXolH, ZUXOZ HMA| GPU 0|1 W SolC ZEE2 2030 100%0| 7P2H ot =ICt.
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2.5D mj7|1Eel 54
AOIZ &0l )
SOIC CapEx
SR 2

[HH=RQL YR FH])

H 14. GPU L AMD

= 2026E 2027E 2028E 2029E 2030E

GPU &7 GW (NVIDIA+AMD) 20.1 322 29.2 282 253
AMD 2| GPU GW LI HIE 10.0% 18.0% 20.0% 20.0% 20.0%
APD GPU GW 20 5.8 5.8 5.6 5.1
NVIDIA GPU GW 18.1 264 234 226 202

A= KUVIC 2lM%| 28 =3

H 15. SolC AEHE

Ei SolC FE{E 2
Blackwell/Blackwell Ultra 0.0% CoWoS-L 2.5D |X|
Rubin 0.0% F9 O0] {X|, N3P+CoWoS-L K&

. SolC B2 HELL OFF T CH0| 4 HH
Rubin Ultra 35.0% Py
Feynman/Feynman Ultra 100.0% ilo;C Al8% 85 URH LPUE CPU 201 % 3D

MI 300 MICHEE SolC 3D ol0|EZE 2Y &&
AMD 100.0% el =
A= KWIC 2IMR| 2 8 =8

H 16. Micf 9 HIE 7P
= 2026E 2027E 2028E 2029E 2030E
Blackwell 27.9% 0.0% 0.0% 0.0% 0.0%
Blackwell Ultra 68.6% 27.9% 0.0% 0.0% 0.0%
Rubin 3.6% 68.6% 27.9% 0.0% 0.0%
Rubin Ultra 0.0% 3.6% 68.6% 27 9% 0.0%
Feynman/Feynman Ultra 0.0% 0.0% 3.6% 72.1% 100.0%
NVIDIA 7I& SolC Attach 0.0% 1.3% 27.6% 81.9% 100.0%

K2: KUVIC BIAMR] 2 & =5

SolC &4 AOI22 H 7HI=Ct

SolC= CoWoS Z42| I=501 72X AUCH M2 Ak2 A0l Tt SolC
= $6.8B2 CoWoS $1.28B2| 5.3tH0f| Edl, S w2 S&0i| 5819 Xk=0|

CapEx HIEZS ZA| A 20%0| 185t CoWoS, CoPoS CapExS Atafeh Mg oIC01I '@Eftﬂ,

20294 7t5E0| 135.8%= Ja 0| SHAXX| L/UCE Ol= SolC EF0| A2 HIES| MAHDOCZ 2
gl= A7t OtL, IH7|E CapEx HIE AIA|Q| &gt t= 3D AHEE &F QFE 20|atCt

SolC2 2024 & & 58 &, 20254 F 12 2= &2 AlF CoWoS 7iIe| 722 1 &0 H=RlL
A2 BiE =20 HERCH AB|Cor 281 SE24et TiITH AMD MI Al2|=7t ol0|E2|E 235 HH
EolH GAF EE J|&E SolC 9I0|H Q&= 2027 33.32F FOA 20294 113.08F He= 3.48] &7

Ct. J2{L} TSMC7Zt SAI8t SolC 7HIF CAGR 90%(2022~2027)2 &A1 2026 & 12 A& HrHotH
2026 & 1.9 F, 2027 & 3.67 FO| =EFL. Z2UHC= FEH Ii7|E AEXEL FAHS 2 2027
HS 71H22 CoWoSHIM SolCZ 0o, TSMCO| TH7|d iz HIS0| SA| HE dHS HoAs AE
0| O] M=t= =I5k X|H7t & Aoz MUSIT,

|_|_E = L

c :I:
M
i
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3D m7|E &E[X]
o= Intel
Forveros
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[HH=RQL YR FH])

OHE2 MBOIN SolC-mHE ZHEHSHEICE. Z12iLt 20273 SHEt7| A OI-”el M782E= SolC7t OFd
WMCM(Wafer-level Multi-Chip Module)22 Fet=IC WMCM2 TSMC7t 7|& InFO-PoPE 13|15l
2026 ATt A=, M2 QIHZEXLt ol0|E2|E 2T ¢l0] /0| 2 MufMe =2 =4~ LI S
o= 20|}, W2tA & 2IMX| B2 S =28E 2028 0|F0l= SolC =01 7HtokK| 222H, 2|
Of, AMD & ol0|HAA Y Qlmet £0t5 HAGIRCL Ol= A MAGH 20294 SolC =2 1138 &0

HaH 7IZE 2l0lok= SA0, OiE OIEZ SolC 74T} Z0i|A Q1Zet IO 24527t O HORT=
50|tk WMCM2 InFOS| Capall Y27t £EE 0|0, AIMY LE2 OF MAIZIX| AT

o

H 17.S0lC H= £2/38 Y 7I5E

7= 2026E 2027E 2028E 2029E 2030E

SolC o] =2 133 362 643 1,130 1,123
TSMC SolC 97t 7t F{T} 147 279 531 1,008 1,008
IS8 - TSMC H= 90.4% 129.5% 121.2% 112.1% 111.4%

R2: KUVIC 2IAZ| 2 8 573

3D 71 &EIX|| Y51}

3D M7|E HH0IME Intel| Foveros, Foveros Direct@t 4449 X-CubeZ} TSMCQ| SolCet M 22
0|2L} Intel®] Foveros= M2 CH2 ZAo| XS O0|Z2HIZ AX XMESHH Foveros Direct=
SolCt DREVIX|Z I gl= Cu-Cu(el-+2]) stolEele 238 MEa e LXIE =0/ =i
M 88 =0IC MM9 X-Cubek TSV 7[HtO2 22X HE2E 2] MI6HH % si0|H2|E 2Y

HES Sl SolC2tQ| 7|5 HRIE 48 A=l0[L.

=T
IIREZ|0| QHER 2 St JI5MS =01 MYUO0|CH AMEOZ |ntel 2 EMIB, Foveros 2F O AfAt
Y o2 HBM, LI2E2, 7|85 724@5* B7| GES 7oz Ot 9 2 X S5l BdY +
olCt
A .

TSMC 7t +87} YAt Z8 SBOIN US RKIGHIOL CoWoS BF B50| KAB4E Intel 1t 444
o0

H 18.3D I7I3 B £2/23 U 7158

= 2026E 2027E 2028E 2029E 2030E
SolC 20| £ 133 362 643 1,130 1,123
YA Stk Sz 7Kg A 171 351 645 1,140 1,140
P Bt V1SS 77.7% 102.9% 99.7% 99.1% 98.5%
| R CHH| =2t 2 10

Az: KUVIC 2lMx| 2 8 =3
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[HH=RQL YR FH])

| = 2|
TSVE E7t5 ol

SolC7t GPU, CPU% &2 Z%| [}0| {0 SRAMO|Lt = TFE =& HO|E 222 XY Zgfok= 3D 0f

& oA 715021H, HBM ME2 TSV(HEIZ &8 T=) 7188 7|ies =

&0t =2l= TSV 3D DRAM HZF' 7|&S 2[0I3i. SolCe OH0|2=2HIE ¢

A BiERQ] QM Kot MY §82 SMefoh= O 20| HHAM U= B, HBM M52 FEE J710]
o

Sthel 22| =S Eeh| o6 H2? 42 NHOB Wi o SX0| ULk

HBM £2 LHEZ =0{=™ 71 OF2{0f| 'H|0|A CtO|(Base Die E+= Logic Die)7t IXlot, 1 {2 AX|
HOIH X% 372l 'H0f DRAM CHO'E0| 8, 12, 16% HEHZ NMZEICH H0|A CO0|= 4

=2
Ch 3p7{0k= #{012 CojE H22) BYOR YISYUOLY, HBMA MIHREl= Teca] o)y 232 g8 1
M5 2X| 7|STIHK| EflGHs ACH

0[2{3t HBM Lii5 DRAM CIOIS2 3IKf SK510]4A0| MR-MUFLL AHJEIRIe] TC-NCF 282 53 0f
0|2 HEI2 ST U, S SPH0) Lol 165 ORE= HBM Lis HS0IE SolCet 2
S HIm2A 510|52IE 2| SIS OIFOIC, AIHOR ) Al JH47I SolC T1E2 o1t FS 4
x| TNt 3D 2T TSV HE02 2H4E HBM HO{2I'S CoWoS A2/ QIEIER AT +B(25D)0
2 25101 §YEI= TXS 290 B,

J3 21, TSV#ZE

A& KUVIC 2|M%| 28

= JMX[E2 Al HOIEHH &2 GWE & Hel= ol HBM +=2F8 IHESHL, 0I5 3AF TSV 7HTHet
CHRCH Z22 20261 715 100.7%, 202714 98.0%, 20281 103.4% Ct. 3 iU A& Z7}=0|d,
£5| 202892 NI XDksHe Q7+ MYAF LASICL HBM 42 4,443 — 6,682 — 10,713 PB2 1
@ 55% S7fok= iol, 0|2 Aslohs G W3 YOI 301 — 532 — 780k wpmOE SOILt 1Bk 3f
1} 389 — 543 — 755k wpmS X402 Qelsict,

202772 LAIH 2teh= Rubin®l & & &S0 7[Q15H. Rubin® GB3001t HBM EXHEHO0| 288GB=
S| 2 HM0[ 150kWOIIM 227kW= =2t 1GWE & =7t 34% Hasttt. 11 A3 GPU HBM #H
7+ 20263 150 PB/GWOIIA 20273 140 PB/GW= 235|2] 5t={ctH, 0|Z0] 20274 7ISES 98%=
=ci Plolz Rt Q2I0[Ly. +2 =P/t OfLzt OF7 [EIX HMat| ME AN SHO= [HEHSHTY.

[

20283 BHMO| A= Rubin UltraCt. IH7|X|Z HBMd4e 1,024GB(16AEH)Z EfXfoH= Rubin UltraZt 2028
B GPU 9A9| 68.6%E AtK[5HHA GPU HBM Eti7t 242 PB/GW= A tht| [N
= AMICH
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