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® - ~ GUC 2.5D 4~ 3D Multi-die APT platform

Comparison of Chiplet Interfaces (PHY only)

112G-XSR UCle-S GLink-2.5D/UCle-A GUCle-3D
(2D) (2D) (2.5D) (3D)

Connectivity Substrate Substrate CoWoS/InFO SolC
Raw Bit Error Rate 1E-7...1E-9 1E-15 <1E-20 Error-free
Power efficiency 1.5 pJ/bit 0.5-1.25 pJibit 0.3-0.6 pJ/bit 0.05 pJ/bit
Beachfront efficiency® 0.8 Tbps/mm 0.4-0.9 Thps/mm 2.5-5.1 Tbps/mm NA
Area efficiency” 0.7 Tbps/mm?® 0.3-0.5 Thps/mm? 2.1-3.6 Thps/mm?® 20 Tbps/mm?®
End to end latency 10ns 2ns 2ns <500ps
* Full duplex bandwidth
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FAR 14,858 21,188 21,074 25421 27,748 ¥ £k~ 24 15,108 24,040 26,241 26,289 30,921
P S 4 13,628 19,558 19,436 24,650 25,118 § ¥ =% 9,878 15,705 18,265 18,161 21,237
MEZ2 Ny 5,587 5,849 7,638 8,525 9209 FELAIER 5,230 8,335 7,976 8,129 9,685
Ttk 2o e &g 1,513 3,000 1,989 3,745 2398 FEPH 3,556 4,236 4,007 4,149 4,904
& 2,789 6,563 4,851 5,272 5916 ¥ #HIE 1,674 4,099 3,969 3,979 4,781
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sLinds f i 392 528 439 1,300 1,233 #&té EPS(+~) 10.90 27.69 26.18 26.34 30.46
#E R 5,263 8,061 9,682 11,335 13,541 = 2 ﬁﬁ? EPS** 10.90 27.69 26.18 26.34 30.46
LRI S 1,340 1,340 1,340 1,340 1,340 :x1: frfs i I/‘:‘«TF] i ﬂ}']ﬁ'ﬁ?i’,*?*"r P SE
g EF A 3,929 6,707 8,343 9,996 12,202 352 ffs EPS raik 4 1340 [B47% 4] R~ 8
AP EIEE 5,263 8,061 9,682 11,335 13,540 x3: = 2> ﬁ-ﬁ EPS 3% & 1340 A3t ¥
4 {i ZEERY 14,858 21,188 21,074 25,421 27,748
L
(FF~) 2021 2022 2023 2024F 2025F
REE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 11.34% 59.12% 9.16% 0.18%  17.62%
EHERE 4,231 1,595 4,508 2,662 6,260 ¥ ¥~ AlEE 28.47% 59.37% -4.31% 1.92%  19.14%
EATRCES 1,741 4,345 4,155 4,184 4918 F¥A1F 73.65% 144.87% -3.18% 0.26%  20.15%
3T % #l 672 652 615 801 816 frte ¥ F 71.78%  154.11% -5.46% 0.63%  15.63%
FEFLERH -664 -4,128 1,428 -2,348 580 HEAli 4 A 45 (%)
Hiu FERE 2,482 725 -1,689 24 -53 0 £ AqUF 34.62% 34.67% 30.39% 30.92%  31.32%
LEEHFRE -1,792 -347 =743 428 -1,980 EBITDA(%) 15.91% 20.63% 17.82% 18.72%  16.01%
FALNEE -92 -320 -101 -171 -161 ¥ E ¥ 11.08% 17.05% 15.12% 15.14%  15.46%
LEHHRFT R -1,396 361 =277 -437 -118 frfs M F ¥ 9.66% 15.43% 13.37% 13.43%  13.20%
He LFRE -304 -387 -364 1,037 -1,701 B F AP 9.83% 17.51% 16.65% 13.89% 14.71%
FRERE -734 -1,007 -1,962 -2,202 23,597 R K EESFF 27.74% 46.03% 36.23% 31.14%  30.14%
L#/20 G 0 0 0 861 67 A AR
REHT 0 0 0 0 0§ (%) 64.57% 61.95% 54.06% 5541%  51.20%
;IR £ T -670 -938 -1,876 -1,876 -1,876 R/ E (%) 182.29% 162.83% 117.67% 124.26% 104.92%
A ZFmE -64 -69 -85 -1,188 -1,653  and it F (%) 148.08%  155.24% 177.44% 190.25% 189.31%
AR EE 1,690 261 1,789 888 684 H@wFodg
PiRE 3,897 5,587 5,849 7,638 8,525 & h * ¥k 82.46 108.67 114.04 101.72 96.14
PERRE 5,587 5,849 7,638 8,525 9,209 JiTtE i % #ic 32.46 34.26 34.70 39.81 36.26
7R %k © CMoney ~ # ¥
IW 7 %‘hw#anws
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FARFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q2S5F 4Q25F
FE A 2 6,529 6,587 6,810 6,315 5,690 6,720 6,395 7,483 6,851 7,326 7,921 8,823
FESA 4,445 4,668 4,636 4,516 4,002 4,667 4,350 5,142 4,650 4,996 5,461 6,130
FEL IR 2,084 1,919 2,174 1,799 1,689 2,053 2,045 2,342 2,201 2,330 2,460 2,694
FER 981 982 1,072 973 983 1,023 1,025 1,119 1,124 1,201 1,220 1,359
FENE 1,103 938 1,102 827 705 1,030 1,021 1,223 1,078 1,128 1,240 1,335
Eoebjor 2 4 -13 95 94 11 69 73 31 31 38 39 30 30
fLm # F 1,090 1,032 1,195 838 775 1,103 1,052 1,254 1,115 1,167 1,271 1,365
SRR 155 194 172 126 112 196 158 188 190 198 216 232
fiLis ¥ F 934 839 1,023 712 663 907 894 1,066 926 969 1,055 1,133
B AT & 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340
FLis EPS() 6.97 6.26 7.64 5.31 4.95 6.77 6.67 7.95 6.91 7.23 7.87 8.45

EAIE 4 (%)

= 415 (%) 3191%  29.14%  31.92%  28.49%  29.68%  30.55%  31.98%  31.29%  32.13%  31.80% 31.06%  30.53%
¥ ENE F (%) 16.89% 14.23% 16.18% 13.09% 12.40% 15.33% 15.96% 16.34% 15.73% 15.40% 15.66% 15.13%
Fiis 4 & F (%) 14.31% 12.73% 15.02% 11.28% 11.65% 13.50% 13.98% 14.24% 13.51% 13.22% 13.31% 12.84%
QoQ(%)

T ER 2 -19.23% 0.89% 3.39% -1.27% -9.89% 18.09% -4.83% 17.01% -8.45% 6.92% 8.13% 11.39%
FENE -2591%  -14.97% 17.52%  -2497% -14.66%  46.03% -0.91% 19.79%  -11.87% 4.71% 9.92% 7.62%
fLm s F -30.87% -5.25% 15.79%  -29.92% -1.51%  42.37% -4.63% 19.16%  -11.04% 4.65% 8.87% 7.40%
fiLis ¥ F -30.62%  -10.24%  22.02% -30.41% -6.93%  36.93% -1.45% 19.16%  -13.13% 4.65% 8.87% 7.40%
YoY (%)

¥ E A 2 44.63%  22.42% 12.34%  -21.87% -12.84% 2.02% -6.09% 18.51%  20.40% 9.02%  23.86% 17.90%
¥FENE 74.25% 12.77% -3.88% -44.46%  -36.03% 9.87% -7.36%  47.92%  52.75% 9.54%  21.51% 9.16%
fLm # F 69.53% 15.21% -2.79%  -46.85%  -28.89% 6.85% -11.99%  49.64%  43.93% 5.79%  20.77% 8.85%
fiLis ¥ F 71.30% 10.26% -3.31%  -47.12%  -29.07% 821% -12.60%  49.66%  39.69% 6.75% 17.93% 6.29%
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[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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