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End market forecast (US$mn) 2023 2024F  2025F 2026F  2027F  2028F
Automotive Electronics 78,007 83,116 96,039 104,669 110,596 115,048
Communication Electronics 158,718 191,618 213,898 223,614 217,119 215,736
Consumer Electronics 55,738 61,290 66,046 68,104 69,552 72,440
Data Processing Electronics 167,527 226,238 263,879 288,058 287,115 290,302
Industrial and Military/Civil Aerospcae Electronics 69,975 67,533 76,860 86,335 94,738 103,474
Total 529,964 629,796 716,723 770,779 779,120 797,000
YoY growth rate 2023 2024F  2025F 2026F 2027F 2028F 2023-28 CAGR
Automotive Electronics 14.0% 6.6% 15.5% 90% 57% 4.0% 81%
Communication Electronics -17.7%  207% 17.6% 4.5% -2.9% -0.6% 6.3%
Consumer Electronics -16.6% 10.0% 7.8% 3 1% 21% 4.2% 54%
Data Processing Electronics -15.6%  35.0% 16.6% 92% -0.3% 7.1% 11.6%
Industrial and Military/Civil Aerospcae Electronics -5.0% -3.5% 13.8% 12.3% 97% 92% 81%
Total -11.7% 188% 13.8% 7.5% 1.1% 2.3% 8.5%
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Mzple Expected
asion 2 Data center CPU Expected
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As neural networks increase in size and
complexity, designs will be forced to
move to faster and more efficient

@ platforms

T/NPU
(off-the-
shel

Low Energy

Efficiency

Slow Performance Fast

High Energy
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2021 2022 2023 2024F 2025F 2026F
Hyperscaler Chip Workload Process node ASIC partner Before2021 | 1q 20 30 40|10 20 30 40 10 20 30 40| 10 20 30 40 {10 20 30 40 | 10 20 30 40
Inferentiz Inference [TSMIC Tenm [Aichip Lzunched in 4Q19
Tranium Training [TSMC 7nm Alchip Launched in 4Q20
inferentia 2 Inference ITSMC 7nm [aichip Launch
aWs  frenium 2 Trzining ITSMC 50m Marvell Launch
inferentia 2.5 Inference Marvell Expecte;
Marvell or Alchip (7)
Alchip ()

o [0 in-house (Annpurns Lane)  |Launched i 4018 ]
Graviton 2 AW in-house (Annapuma Lsbs)  |Launched in 4Q18
Graviton 3 |AWS in-house (Annapurna Lal Launched B
Graviton 3¢ Data center CPU AW in-house (Annapuma La Launched
Graviton 4 Data center CPU ~ [TSMC 4nm [AWS in-house (Annapuma La ; Lsunched
Graviton 5 Data center CPU  [TSMC 4nm or 3nm ()~ [AWS in-house (Annapuma La Expecte
Graviton 6 er CPU_[TSMC 3nm or 2nm () [AWS in-house (Annapuma Labs) . Expected
[Azure Maia 100 Tainng/inference [TSMC 5nm GUC ftumkey-3 type) : Announced
| Azure Maia 200 Taining/inference_[TSMC 3nm g -3 type] | Ex

- [Azure Cobalt 100 ‘Announced
[Azure Cobalt 200 Data center CPU ype) Expecied
LA V1 inference TAnnounced
MTIA v2 Training/inferen: [Announced

QOMeta |3 Tisining/inference_[TSMC 3nm [Expested |
[£RbI-based CPU Gen-1 [TSMC 30m (21
TPU v [TSMC 280m Introduced in 2Q1
U V2 [TSMC 160m Introduced in 2Q17

Google  [Puw3 [TSMC 160m Introduced in 2Q1

: TPU i [TSMC 7nm Introduced

TPU v Tainingfinference [TSMC 7nm Introduced
TPU vSe Inference [TSMC 5nm Introduced
TP wsp Trsiningfinference [TSMC 5nm Introduced
U e Triningfinference [TSMC 3nm Introduced
TPU 7 Training Trai [TSMC 3nm Expected
[P 7 Inference s TEMC 3nm, Expeded
[Axion [TSMC 5nm Introduced
Maple [TSMC 5nm Expected
[Axion 2 Data center CPU__[rsmc 3nm GUC tumkey-3 type) Expected

BRI - SIEES

202412810 H 17



L% KGI
REEZS
BERT

RigBTER  clEslEEEFEERELERARIER 2-4 5 BBERK
FAEEHSEFS - SERFEALRCHEINERERNBGFE LI
FETES 2025 FEEE TS ED 25 SHBERESR(FRETEER 1H25) -

39 : ¥ BREXBHNRSEE—FRIAARILR 40 : FBRE CHMMMEE NN SRS — FRHAAR IO
BEAZLESINFIZE  goth(zH) - S8 —Fral4smLt - 55 EATHESINFIRE Bkt () : BN EREH—Sral4a
) b - 15 ()
25 30 45 50
30 25 30 40
15 20 15 30
0 15 0 20
(15) 0 (15) 10
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
=g Semiconductor Capex YoY === Revenue YoY (KGI) = TSMC 1-yr forward PE === Semiconductor Capex Yo' =@ Revenue YoY (KGI) =@ SOX 1-y1 forward PE
EH)E - Bloomberg + Gartner » [ EE % EHIAE - Bloomberg » Gartner » S| E 7%
IC 5%

IC SZEtIEET - HfIB TSR TREFEZLFHRIERLERE Al
RAFERISHE) 2026 FZUNANE o FfIa84 : (1082 Nvidia S{FHY ARM 2248
Al PC BEIRTIZHES 4Q25 B8 : R(2EUS Google #Em TPUV7 EEZUTH{Y
SerDes(l/Q)s5 BN H 2026 &N TFIRER 20% -

A TE

TR EEZD » BEEBEN 2025 F25EH2 TH: (VTIESEE
#Ei8 1C 22 AL ASIC =R ET) - RQQANICENEZIEFNEE - HfIEHRAH
B97E Al ASIC {HEFERVECII FHEA = EIBREEE - HfIHEBESFA
2025 TRE FEZS: (1)IRIETEK GPU KAEEHERRERT AIGPU
BVEmEREHERE 1-1.5 & » BE1HEZEER) GPU IEHREEE + R(2)AI
GPU MR R #5418 T H - BIZ TRt RN HH B E RIIE - &6
BRI A% EIE (FT) e R R8I St (SLT)BYBI S EE (T g - U t{€ Al GPU E &3
FESTHS 2025 ERE 2026 T EEEFEE » FHEEFEREEMAGEZ
- F IR SEREIESEIX GPU S EZRBEAVEIT EF2HIED - FTGIENE
TN BN EEFENE -

IP

£ IPEZED - IR M31» RELR G 2 ZKRIE IP 2R RTE » 185HE
EEER 2025 TEFEZINEY 20-30% - K9 - M31 %7 30-40% < Z IR E
e - BEZERSINEEMETIRELNRZR - EMETHREZIA - Fif]
MEF&GRINE » FEFEE RISC-V BEEFHE CHE QBT PEIE %
1-2 % » HEAIPESERELRIZ K 25-30% - E5—IE00=Z » M31 Hi 5
INEHITEEE 2025 TFEXBHMESEIE » BfIRAZEEERNmER%EE -

202412810 H 18



&

&7

i

FERBEFR

KGI

ASIC ERSTRFSE S

ASIC EZETRRFSEE R » HT-KY A FISVEEER » FRE ASIC HAEFKIE
f# - HWABWREAESRIC Al - @B ASIC SETTRIREIELER - B
E%* IDM SPHEEFRYENEURIE 2025 FEWAE » BRAEH
2026 FHIN-KY BIWBLEABARNE L - HEEERE : (1)ER—BARE
SR REBEL Al ASIC BEXEENE : QPBEERAEESHEFE
W RO)EEEREERTREZEBLMBRE - HfISR/RNLER IDM =
BH 5 =K AlES EREFE RN E B ERZF R HT-KY g9RE L -
BIFIKESLS 2026 F RIS IR ~ A IEEIME

S5 B AERNEESIEZ ERSENREEAETS - HEEEW
SAEIEEEFFIBEHLANEEEE® -NREEE IS Z BN E S RFQ
ERTTR ~ FETEEHEBNURDENNEEZFESREN - IEEGES
REHIEFEANEIET (A RFQ FRIZTT ~ & A Design-win EfREEEHE
18 Design-win BEfE£2 0 NRE =¥ o

n]

IMERBESHEA - BREINEREZDNARASUESHERRELE - HE /HEBE

|:|
/

BEUVRER LAEREERD - S#TAR /A EHBEBAZMHER -

poy= 1|

IAAHEEPFTRIATEZOR B T E S SR M EMAE LRGSR AFTENAIR AT (T ) SCHBIR R BRI 2 SRS R A LR - IhEER
FHRERR EME A EDRE R @AY E A LR E AR - S B 54T - SR SR R R M R B R S A ~ FOBEsEER - AN R B A E R
TE(EAT_Baley Y2 kbR » SRR > AMEFEEI &R - AR - SRR A L (EISSEE REE SRR s AR AN ~ 8 1 siel £ 2 AT R &R RSN E]) By
FEALZ R - iR - SSRGS - NARENIAER I E -GS SRR - YA SEEIEEREERE RN - WESIRIEHRE - 5%
BN BEHR AR - W5 - BUSSHMEREER - RIS F R R SR -

B R SRS s R B FITEDRI T 528 www. kei. com. hk HURE - SEWFHBESIEE FIRBHAR - AMEHTERRE BRSPS - ARENMERLER - YR g
FRHONIENME ~ AEHEM: - SEdE M ROIERENE F AT FR S ORaE - AR Ak 2Rt B8 RAVE (T B SIS S5 1THEA SR Bt R A (6 A i S s P A T2 A Y AT #2K
AR « ARSI EA TR S 2 B3 7 F/ SRS BT R RSB RIE - A R - AR ARG EEERET - 8 DL 775 - tEsE i
SEGI A - YIRS R N ISR TR RS TASO R R Z M A B R F AT 2B - YIEEER AT - BB ARHES - SRABRIER T AERA R SIS
RIS -

202412810 H 19



