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SARRBHME

2024 2025 2026
800G 950 2000 5200

Hep: &% 70% 50%

=) 30% 50%

= (A%

1.6T 40 200 2300

Heo: 84 30% 30%

B 70% 70%

s 800G 550 468 397
(= 1.6T 1400 1160 861
800G 5,225 9,350 20,664
mAHME (BHERT) 1.6T 560 2,320 19,800
&t 5,785 11,670 40,464

ERRIR: EATEM, PEIEEHFTH




 AESRGURRIRAREEY: HEHRIINE.
n BEXRDSH PRI E: Inp XK, EXRRUEAFIR, CWHRIRERINP, EFInPHE/NTEML.
s CPOZHBHFHIAARIME: FSUFERMNMREERANE, EEFSHAKRERE,; HLRNEEREERS.

B R RSN E

InP (Indium Phosphide)

SiPh (Silicon Photonics)

Modulator  Waveguide

External Light Source

==

Modulator Waveguide

v' Generates Light (Active)
v" Conducts Light (Passive)

X Generates Light (Active)
v" Conducts Light (Passive)

Enables monolithic integration of active
components (lasers, amplifiers, modulators,
detectors) and passive elements.

Excellent for conducting and manipulating light
(passive routing, modulation) but cannot
generate light efficiently. Requires an external
or hybrid-integrated light source.

BRIRIR: Yole, FIEESHMARER;
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Co-Packaged Optics
Photonic Switch
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n HEER: ME2026FEMLTHIAMIRL30Z 2T, CWHEEEEHIAMIR (ANE300mW) 298{2% 7T

R ENME

2025 2026 2026
800Gyttt &t 2000 5200 100G EML 9
245 1400 2600
70mwW CW 4
%tR2100G EML 11200 20800 " (ET)
R 600 2600 200G EML 20
%t R 70mW CW 2400 10400 100mwW CW 6.3
= (A%
1L6THARRE T 200 2300 100G EML 1872
45 60 700
70mwW CW 4.16
%t R2200G EML 480 5600 W (225
Rk 140 1600 200G EML 11.2
%t B2 100mW CW 560 6400 100mwW CW 4.032
4
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n CPOWIfLE:: H—DHRMEHIER, FEREKN. NFEMTEIRE /.
m CPORYSH: A4t s,

M AR [EICPOX &

3

Pluggable
PCB ] Optics Module
> SERDES Optical
FE G AR - S ose}
Electrical Trace on Board J
Top View Side View
Linear Pluggable
PCB
g — Pluggable Transceiver Optics 1 Optics Module
™ SERDES Optical
| [ |
100G/400G/800G - e - LPO m e
E Electrical Trace on Board J
2 On-Board Optics
2 Adapter
; ASIC -
800G/1.6T 2 sy sos
k=
H
£ co-Packaging Optics
o 25/50Tb/s
g % - = O D —— OptoEngine
3.2G/6.4T/12.8T g mEtti— e —
Optical I/0 XSR / VSR (R
o o U .
-------- () S 50/100Tb/s gty
6.4T/1 2.8T & Beyond ole Switch component procng
Source: ASE PO ——
'USR / XSR|
e
>100Tb/s .
witch component
SEFE *9.‘__‘31& 50u
Interposer 3 ’ﬁz/

#ERIRIR: ASE, Link-PP, Co-packaged datacenter optics: Opportunities and challenges (Cyriel Minkenberg, Rajagopal Krishnaswamy, Aaron Zilkie, David Nelson, 2021) , H{SiE&EMHRE
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CPO. NPO, LPOBYTT#EIP4xtEL

" FHlMSerDesE FEFIOREFE Ak -
O # (pdibit) (pabiy | FITRERE (pIbit)
VSR + DSP
P timod 35 17 20.5
LR + LPO/LRO 5.5 12 17.5
XSR+ + NPO 2 6 8
XSR + 2D CPO 15 5.5 7
D2D + 2.5D CPO 1 5.5 6.5
D2D + 3D CPO 0.5 4 45

ERIEE: NALBRAMEAKE, 4K, SSCS Wireline Workshop 2022, LightCounting, S {SiF&MRH
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& CPO NPO PO
pi: 7 nEill IR E F 5 EIRR E i O R FAAHIR
L1548 BT = 2-4/h\Bt (BRImIE | 15-3090 4 (HiE
TVESIE | s2ait (BiED)| 723 B tE)

g —:‘l-— == NITAaY - _gu_g‘ o
HetP AR B ETLRE | ¢ memTR) | (THEETR
YRR AR ig;;‘gm (& | $800-$1,500 $100-$300
= EREEEW WA 843 Ml 55 Iy FT (ZHEFRER

. EMEEZER (KK | sppgan 2 NEEZ SRR

= R BRGHEIRE .| AAMESRE. ¥ | wmi
TA®X RENE | mEishs | DERELA
B ARG TR N pep—




CPO QD e s i %7

s F{EiXInfiniBand 32341 Quantum-X Photonicsi§F 2026/l k&M, LUAKM3ZHH] Spectrum-X PhotonicsB£& £
E#/ T (GTC2026) « CPOXH#H EHtEZ AEIE: CoreWeave., Lambda, TACC.

s 20265 2H2HLumentumIlSREEHRKBRMZET (multi-hundred million) BEIHZTFFEZITE, 2H3HCoherentil
ELEHHRB—EHRIKE (exceptionally large) BEThZEMILEITE.

A M B E ERCPOH # ByRES 3T M QuantumX CPO3Z#:H BY¥R M EH

- : S = M PO kY - =
R se7eq | 218 | ELSHK ’ﬁjﬁ:gﬁ B | BHE
A £ SRR | seasy |
NS d I il B TR EEH | wE | (Tors)
2T huE | wE | # 2 = THE
F-Quantumx3xz | , 24 72 18 144 144 1152 | 115.2
NVIDIA Photonics Ll
CPO Co-Invention With Ecosystem Partners 'Q:/I\Quantum- 6 18 4 5 36 36 288 28 8
. XBOOZHHLI -
Y e 3 075 |6 6 48 4.8
1% 3D-St: Si ﬁﬁ\yﬁ%gﬁ{#q: : :
¢ Macked ilicon Photonics Engine 16 1.6
s BAK3IE 02 |2 |2
b ngh»Power,ngh-Efﬁclency Lasers 4 64
SAELSH: 8 8 °
® Detachable Fiber Connectors N oo 44 1 O 8
MR RF:
Lt ® 100's of Patents, Licensed to Partners 8 O 8
Spectrum-X y E/I\M PO%g:FEP :
Integrated Silicon Photonics 1, O. 1
—— Nvvind Shoon etesise FNBENAH:
2" Half 2026
7

BRIRE: FHEIR2025438GTCAS
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s AMEARGR: RESARFEERET, MEMS, #&. EBEEE. HXRSOHRARLTREENMNES.

A E]OCSHE AR BERFEMER R RTEE

HARERE BRI 7 S A0 O A IMeATE] | IR | RACERK | A |t 5

MEMS (fE#L) | 300*300 (Lumentum R300) ms£k " "R |5 ;fﬂg%;ﬁﬁifﬁ‘;;rﬁﬁ | SRR, HeE

DLC (&) 512*512 (Coherent OCS) 50-100ms | & R = AGIIR. FaK %fﬁﬁ&égiﬁﬂiﬁ) v RICHE
DLBS (JEEEEE) | 384*384 (Polatis SERIES 7000) | ms£k (i3 g |5 | R KRR i O AARFFE LR

XS 256*256 (iPronics ONE) ns-usék | & B £ | SCMOSESER. BAR | MFEMBMLK. FIKBUX

AROCSHEARBETREE

AT WK

E8eRE5 e S Bk ) ESSRE5)
., : :
ra modtle 7 = /N1
IE’ZS""“»"‘“Z'L A P SRR R — I
nmlaser diode source / . ) - E
\/ N ' X518 Y7518
Y 3 b
Monnorngm : e . - ———
(850nm) Dichroic splitter »
ey (spli/combine 850nm . heater
.~ light to signal light) probe
signallight .
(o band) —— additional
h = ground TW-EOPM
/ | Pe— — p \ n-doped .
/ K. 55kcs 2D MEMS array 2D MEMS array 2D lens A \ ﬁq‘LLE*i heater =RF signal
(136 mirrors) (136 mirrors) |
/ array array \ HilEE S-doped .
/éercolllma(or array Fiber collimator array DA common
(136in/outputs) (136in/outputs) ground
p-doped .
heater ==RF signal s
n-doped .,_f —»RF termination
additional TW-EOPM 8
ground

BRERE: &AW EM, Semianalysis, F{SIFAETTER;
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> scaleup:

> scaleout:

1NPod=144164FKHE (921640 TPU) +48&300i%00OCS, Port:TPU=1.5:1 . E144 N HFERTRE
16 1NPodFOCSEEL, EEHNMN2564300iK00CS, Port:TPU=0.5:1. A~ E16/ Poddk % B LI A]RE

PER
CITIC SECURITIES

ES.
=

C=

DI> le

= {f}: 300imOCS, 26F3AMIARIMNL3-15A%TT, 27F R FMHITI0OFET. 64inO265FE3IH L3 ETT,

&3 Scale-up OCSEEMM (&) NG | &l scale-up OCSTHIAMBETM (LX) OCSHiaMETM ({Zx=7T) Lumentum#g5|[#9Port: XPU

Scale-Up (today)

Scale-Up (future)

TPU VTS| o, TPULEIE () ocsgf | ., TPULLE:E ()

HRALXT R EE 51 600 700 800 (FEmT) 600 700 800
50% | 1.6 1.8 2.1 50% | 156 | 182 | 208

OCSiZiEZR | 60% | 1.9 2.2 2.5 OCSZE®R | 60% | 188 | 219 | 25.0
70% | 2.2 2.6 2.9 70% | 219 | 255 | 292

Spine and Super-Spine for
Scale-Out or Scale-Across

A3 Scale-out OCSHEMM (&)

Ak scale-out OCSTHIAFETN ({ZE7T)

TPUVTSZ| TPULEEE () ocsgft | ., TPUHERE (A)D

R3S L L £51) 600 | 700 | 800 GEVD 600 | 700 | 800
50% | 05 | 0.6 0.7 50% | 5o 6.1 6.9

OCS8iE®R | 60% | 06 | 0.7 0.8 OCSiBIEZ | 60% | 63 23 | 83
70% | 0.7 0.9 1.0 70% 7.3 8.5 9.7

ERIRIR: GoogleBEM, LumentumEM, HIFIEHMRE

Port-to-xPU Ratio Driver

Topology enablement &

1.5:1 s
cluster resiliency

Increased bandwidth; multiple

2:1to 10:1
customers and use cases

0.2:1to 1:1 Inter-cluster routing
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= Google: 1120264 1.26 A%3300ik 0, 20274 2.25 7 %3 300ik 0. ERATEHNEHLE, BEHAEIE.
s HMCSP: XMEAREHK.

AHOCSEHIBR/ HibCcSP OCSigR

2026 2027 2026 2027 2026 2027

Lumentum | 4,000 12,000 32% 49% Oracle 2000 2000
Coherent 1,400 4,000 11% 16% AWS 2007 2000
AHaMm 6,000 6,000 48% 24% Meta 2007 2000
I, 1,200 2,500 10% 10% Microsoft 2007 2000
&it 12,600 24,500 100% 100% &t 26007 8000

BRSEE: &AW EM, Semianalysis, F{SIFAMZTER; 10
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m V8t: {IPAE3DTorusE#, RAFT11Pod=150164F#1+E (Rack) (HH96001TPU) .

= V8i: XMBoardflyZ#), Port: TPUMKZE1.25:1.

» WIRMIK2027FTPULLE: 26005 5, #EIE:NZR=2:1, HEIEMTPURYIR O BPERTH RAVFNT/91/6*2/3=11.1%

BoardflyZ&44

/\
ST TS
BB-BB#?2 e »\V‘.*'Jg R

e A VATAN

[ I I

Cu links BB & > BB [
NAY N
XL NS -6 & & - a
W L1 |

Fully connected Fully connected

4TPUs on each tray which Group (G) of 8 fully connected trays/BB 36 groups
is building block (BB)

BRSEE: &AW EM, Semianalysis, F{SIFAMZTER;

A RRTPURR BARR IS L

'PU V4 Pod TITDLCJ) O}/7 TPFEJO(\j/St TPF% ;/&
#Pod TPUH= 4096 9216 9600 1152
OCS&H 48 48 48 5
OCSHEM RO 128 288 300 288
BHBOCS R BMIH O 6144 13824 14400 1440
TPU/3 485k 1:1.5 1:1.5 1:1.5 1:1.25
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LumentumMlSZ3BE ﬂ:&ﬁ.ﬁ

o WSESEE: GRS LIFAOLER. PIERLIRIR. TR, tIMNEADCIm. Tl s,

Lumentum Ml &3EE

FARIR

300-4001Z

e Lumentum _
. o thABRMESR  Lumentum
Coherent Coherent Coh t
s (¥&8BT * . eren
. =§@m . HZE « Polatis
- . RIZ@EE * iPronics

o BRASEHX
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Lumentum3 %94 qﬁ%ﬁ%

s BN : FY2025 0B EW£4916.45122 T (FEE+21%) ; =&MZBII % HEE2986%, TR & HEE£4114%.

m— ENVEN (BAET, D — @t (G

2,000 A - 70%
1,800 A - 60%
1,600 A - 50%
1,400 - L 20%
1,200 - - 30%
1,000 A - 20%
800 - - 10%

600 -+ - 0%
400 - -10%
200 - - -20%
0 - - -30%

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026H1

BWER S EWAEE

TN, TR ——— ZAMEEREEE  ——— TAERELE B RMMg S m TR S

2,000 - - 40% 100%

1,800 - L 30% 90% -
1,600 - [ 0% 80% -
1,400 - [ 1o% 70% -
1,200 - [ 0t 502/0'
1,000 A | ow ig; ]
800 - 0 1
600 | L -20% 30% -
400 A r -30% 20% 1
200 1 - -40% 10%
. L 50% 0% -

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

1=

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

FRAE: AFIEN, PIEEETRL




Lumentum3 %94 qﬁ%iﬁ%

s EFIFE: E3F (CY2023E4S) fE30%ZEA0%[EES), CY2025Q1 (FY2025Q3) LURZFLEFH .

s JEFE: FY2026Q2 (CY2025Q4) AFINon-GAAPEFIE1.4412 % 5T ([EIEE+380%, IFEE+67%) .

s BFIEE: FY20260Q2 (CY2025Q4) ATFINon-GAAPEFIZ21.62% ([F]tk+14.16ppts, IFEL+5.44ppts) .
EF=E

Lumentum (non-GAAP) Coherent (non-GAAP) —— AR —— FEREE)
80% 1
70% A
60% A
50% 1 — — /
40% -
0% I
20% A
10% A
0%

CY2019Q1 CY2019Q2 CY2019Q3 CY2019Q4 CY2020Q1 CY2020Q2 CY2020Q3 CY2020Q4 CY2021Q1 CY2021Q2 CY2021Q3 CY2021Q4 CY2022Q1 CY2022Q2 CY2022Q3 CY2022Q4 CY2023Q1 CY2023Q2 CY2023Q3 CY2023Q4 CY2024Q1 CY2024Q2 CY2024Q3 CY2024Q4 CY2025Q1 CY2025Q2 CY2025Q3 CY2025Q4

#HE

B GAAPEF  ® Non-GAAP:EFI3 Lumentum (non-GAAP) Coherent (non-GAAP)  —— BARME —— FrES)
600 - 50% -
40%
400 A 30%
/
10% . -

0 1 T T T T 0% T T T T — ]
200 1 -10%6; N N 5% o > S
-400 ~ .(19\ .(‘lzgq, 4‘19% 4’79{1/ .(19% 4‘19% 0'\'0

¢) @) @) ©) @) @) 0%
-600 &
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026H1 o

15
BREE: AREM, SIS




Lumentumfi#Bi —: EE—FULER ﬂ:.ﬁgigﬁ

s EMLARRZERS MR : 1) InPHEFIE: ERASHEEBRMEEIRINPRARIE. 2) INPEIMNERREFIE: &EInP
WERILINEERKZEFSEMEL . 3) FsESRHIE: EInP/MNEREEM EH#HITEZISZIME, BEMIKR&ELLH
HRERVAERR T Frs 4) HRSMIX: RS RETHEEMMIN. 5) ERAR: RECLH[SHMSREG . SR A
R AIEIRIR

= Lumentum: BREIEZSLIMINPIMNERBEFIE . HAERFE, AERARWE~UHERE, EBXUESHRE., BRD
WIERE . AR ERAIFHIE.

MInPRIE T Lumentum M B EZIERAIER

- ‘ , A o - - L]
Deconstructing the ‘InP to Laser’ Industrial Chain Wafer-to-Module Silicon Photonics Platform
The transformation of raw indium into a functional laser is a complex, multi-stage industrial process. FOUNDRY SONVENBON L MEDEE L, Ry
Each stage introduces significant technical challenges, value-add, and potential points of failure. s OUTSOURCED]SEMICONDUCTOR'ASSEMBLY;&/TEST; (OSAT) TRADITIONAL MODULEICOMEANY
Waler Fabrication - e J
Stage 1: Upstream Stage 2: Compound Stage 3: Stage 4: Stage 5: Device Stage 6: 4
Raw Materials Synthesis & Substrate Epitaxial Growth Fabrication Downstream E ;
Crystal Growth Manufacturing Assembly & Test
Wafer Rels
Qualification
FOUNDRY
S—
Watfer Fabrication
Indium refining and InP feedstock Wafer slicing, Growth of complex Wafer fab processes: Assembly, packaging, .
purification. synthesis and single- polishing, and epi- InGaAsP/InAlGaAs lithography, etch, optical alignment, E ]
crystal boule growth. ready surface heterostructures via metallization, grating burn-in, and reliability ) 4
preparation. MOVPE/MOCVD. formation. screening. > ‘ —-— »
Wafer Release Cleaning and Inspection Wafer-Level Test Water Dicing Die Inking/Sorting SiPho Packaging Transceiver Module
Key Insight: The InP supply chain is a sequence of highly specialized, capital-intensive processes where P— )
value is added at each step, with the most significant chokepoints located in the middle stages. ? E g : . z .
Higher yield, faster qualification cycle time, and cost-effective manufacturing

10

ERIRIR: Thevalueist, ARIEM, HIFIEHMFRE;




LumentumfiE—: EE—AF{LER

s EHRARKREET, ARERAINENSTEREMSE.
s ATIRBBEE—FHER, TETBEERE Y ERBRINPER,; BESLEY H, ATEMLBESR IS HSEGEHK,
s NRIBETBREEERE, (Cloudlight) , AEZETAERITIHESNFENEE—FL (CY2026Q2-Q3 ) »

Sk BB BRI InPAME & B FIn PHEERAYY 2Rk

DD

OFC2026

FY2026Q2 (CY2025Q4) i<

FY2026Q1 (CY2025Q3) &4

Lumentum

NEIINPFEE4REEY 5k, $85ICY202645
JEHE3XCY20255%F K, EMLE LR L &
E1ES50% L E. InPEIEEKRCAGR
FitA85%. FEtkHFEEOMEN K.

ATFIMINPREHARK, FELE
BoEL, BHEEMNEEKRENE3I0%
BIER . XTF40%r26ed kOB FR, 2
RITECY2025Q4 2 £ 5Em20%+1I¥ 7= ;
MCY2026H2 15, ANBEISEXREHIH
FEBERE L.

HRFEFEKIEREK, AGINPRE] 8
Bt E. ARNREMEMSETE, &
BHERR=ATEIEMAI0%B ELLFZEE.

Coherent

2026 F FE I SEINA LR S PR BEBR S,
2027 RIFEFEBE (BEEES) , 1
BRI EREB6IR T T,

NEIREE KIEEHTINPFEEE, =D
EZNEEHIT, 15 CY2026Q4KERINP
redlfE (SETeR~TRENES)

BT EIEINPE SRS REAYPRE] .
FY2026Q1 ARIEBREMLIE R FIE, FItA
A EER R ETE R, PIERFIMERAIEMLAL R &R
BREERA. AREFESET XKAZINPHIZEE,
202559 B FFIRTEEM T &£ ~63~TInP,
BRIEHFWRESE=-NI] (GR#I] ) 4756
ZE~FInP, FitARR—FIFNIBINPHI R F=RETR
=214,

ERRIRE: EQTEM, PIEIEHEHFTE;
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s CPOXZHH I EHMABIIRERES, FTEEFET: 1) ZEEO, 2) KHERHT—H/\BRIPER.
s AFBEINERCWEI SR ARTMERITT.

Connector  pM fiber

Mid-board | SiPh TX chip

connector
- E
=
) =
el =}
TR— =
0.5dB 0.5dB 1.6dB 0.5dB 6dB 7dB

)

3dB1.5d

SNE AR TRE

Connector

Mid-board
connector

e e

B 0.5dB 0.5dB

TP2

Optical loss per fiber
TP2 requirement from 800G pluggable MSA*
Minimum-optical power per fiber
Optical power per fiber
Optical power per laser

*TDECQ=1.4 dB

BRIKE: Semianalysis, &ATIEM, HISIEHMRET;

21.6 dB

0.2 dBm
21.8 dBm

23.0 dBm

24.5 dBm

—— 1.2 dB margin

—— 1.5 dB coupling loss

CWIRE 38 F=mTh Rt L

mw
400 -

350 A
300 A
250 -~
200 A
150 -
100 -

50 A

Lumentum Coherent

FREBES



Lumentum{ft#®—:

CPOB R INZRH AT

» BEIQRIRRFBIECPOBE T RA AR — .

s ATFRCY25-CYI0BEH IR [FH B CAGRIBIT200%.

s RFWHRIFRREELS, THMREEERIRHEF/L216E.

— 2L B S,
A F BRI R EHIACPOB Y e E— BRI
Nvidia CPO Supply Chain Market Map
4
LITE TFC TFC finconTEC Fabrinet T&s
COHR O-Net Senko All Ring FOCI Browave
AVGO Innolight FOCI | Foxconn Molex
Furukawa Eoptolink Sumitomo | ASE
Yuanjie
MPO Connector ~ MTFerrule | Fibers | Foundries |OSAT/ Assembly| EO Testing
US Conec | 188 Coming |  TSMC Amkor ficonTEC
Senko Senko Sumimoto | Tower ASE/ SPIL Keysight
T&S _US Conec Nittobo | GF Fabrinet | Teradyne
Browave Fukushima = [~ TFC Formfactor
FOCI Chroma
Sumitome Multilane

BRIEIR: Yole, IEIEHHZRER;

i ik 7
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2 R)FFCPOM % B FRIAFNIE S

s FikfniEs|
G | ARRIGHE LR AR B TR ERMITE, FA7
cva025Q2:kt | SREGBS RN, B BELTK, Pl
= T CY2026H25% 1 A EZE RN
CY2025Q3Ml 5% | ARIBRITIANCPOMMBEZERF, REFEHEM XY
E AFREEIERASHIEXK.
ape= | ABFMHE—EHZET (muti-hundred million) BI#BE LA
CY2025Q4MLER | it mskseiTen 23] B FCY2027HIM R, ARIFIT
= CY2026Q4 CPOMEXWANBEIAZI5000/7 ETT
1. it CY25-CY30BE N R H L as i IR ECAGRiBIL
200%. 2. Eitscale-up CPOBEERIGTCY27 lateRiH 5%
OFC2026*’1>I$ 3 EEEF§E§5%£?$CY27§Q1Z Eﬂqﬁmljjzl%it%%qﬁ)\o
&5 * A SERMN TR T RAMIERENPT i, BTE
= FBEINRICEE, it20285F €=, 55!&%}&!1#5%
ZELSYiE, maMEREBESIhERFNN2(E; EES
% “/“HyperscalerZ 7 engage.
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LumentumftFH=: MEMS OCS ﬂ?.ﬁ}umkﬁ

= ATIMEMS OCSH~ R E & A M-

1) RARREREEEREN, MAMEMS OCSHEAERA: EMaENEFEERAXTIEN S, FRUAERR/)N, BEGH8
EEW®. I, TR ERERMNIEARE (BBFER<1.5dB) . THEMEMIES, ZFO/CILE K, ZagiE
MNRAE, 7E5-100HZESN NI uNeIMms, ZE3gHTEH 1 N nFERE1<0.3dBFEME .

s 2) KHEASCIERIGIERT M : ASBEAHBI5 AN ERE THEREWSHMEMS WSS, FE1A{Z/NERISERRN A 4,
ATIMEMSHEFEZ/NF0.1ppb.

ANTIMEMSELEH

20
ERIRIR: Yole, HREIEHMFEL;



LumentumftF=: MEMS OCS ﬂ?.i?;ﬂéﬁ

» RFIOCSHMBTMBA=ZRER,: HEUAAM. WK, Oracle.

s AFIOCSHMBERARTR: 1) BREZHIL (spine replacement) : FEHOCSER BN, EIERAMHZHR, [
FEMT 2P NERBERZEIALEL. 2) scale up: FEEAFER/NROOCSEHERHM. 3) scale out: BiTMEIAIINE
¥JEH), #HiTscale out. 4) scale across: BITOCSHITE#IES L (DCI) | BT, 5) MERIPFMATR: &
[FERBEZEIAEM E, EBI&0OCS, FEMEFE. BAHIKIE. BURREEER1EAKT.

s NRFAHCY26H2FER 42 KT LA LROFRETT 8, 2027£ERun RateZ& 1012 ETT.

OCSHI N Aip%& Lumentum OCSEN{L 3R

BRIEIR: Yole, IEIEHHZRER;

Today’s Data Center Tomorrow’s Al Data Center NI‘E_’] I7~]1”§
DCN Spine it CY2025Q4 8 Z=E A ZImid-single-digit millions,
replacement i G CY2025Q3 | CY2026Q15 FE UL E|very low-double-digit millions,
Spiie Sitiron ' N5 CY2026Q2iA %! mid 50/60 millions, CY2026Q4iA%|100
' : Topology miliions.
reconfiguration
Al Scale Out fOrAl Scale out . —_ 7L —_ AY
iz = CY2025Q4 | HZECBI10007 KT, FITHZETHIREBIITRET
s CY2026H23Zf .
1. 20265 3F AR — UM ZF . B A2 X TTHIOCSHIN
OFC2026%% | 2. CY26H2BEFERAMMZ =T A ERIFRETTE. 3. Fit
ZEW 202750CS Run ratez#§ 1012 <7t 4. FiitCY25-CY28
OCS B2 CAGR#B150%.




Lumentum§riit 518 *ﬁﬁ#

s WABGEBTHA: MNIERZL8-241MAE, &
s BFIgEHAKBWH: MIifEiC18-2410A G,

NEFSSRE

EEW20123ETT, FHEWB0ZETT
2l FEZR38%-42%, 1R4A0%ITE, ENEWFEZET

FY26 Consensus $1.25B Quarterly $2B Quarterly
Estimates* Revenue Revenue
Annualized Revenue $2.9B $5B $8B
Gross Margin 43% 45 - 48% 49 - 52%
Operating Expenses 16% 1 -12% 10-11%
Operating Margin 27% 33=37% 38 - 42%

22
BRIKRE: AREM



LumentumBEFIFN . f&E. EHR TE'}UI#’Z

s BRIFW: FHAIFONABIFY2026-2028 U445 71 5930.16/59.84/90.244Z 3 5T FAIFM /A TIFY2026-2028 Non-GAAP %

JE B N7.43/18.82/30.3712ETT -

o ﬁﬁ*ﬂﬂz—& HAIUFY27 AL EER, &E Atk BlCoherent/Fabrinet I XTRZFY2027 PE4y Hll440.5/38.31% (218 —
BT ATFY27 A5EB#RPE, LB ZELI86XT/R (REMRNA620KT/AR) , %4 “EN” TR .

MinEn) |
2 F 7
FY2024 FY2025 FY2026E FY2027E FY2028E

W B/4EE

N (B A ETT) 1,359 1,645 3,016 5,984 9,024

B A\ 2= YoY -23.1% 21.0% 83.3% 98.4% 50.8%

EFE (BAET) 252 460 1,242 2,753 4,289

EFZE (%) 18.5% 28.0% 41.2% 46.0% 47.5%

GAAP&FI3iE(F 7 %£7T) -547 26 427 1,484 2,549

K YoY NA -104.7% 1547.7% 247.8% 71.7%
Non-GAAP%FI3H(F /A £ t) 69 146 743 1,882 3,037

K RYoY -78.2% 113.1% 407.3% 153.3% 61.4%

PE (GAAP) - 3,163 192 55 32
PE (Non-GAAP) 1,193 560 110 44 27
AIEE A BIPEGE#
- N NE 2 o =L #
ol HHE (EHER) Non-GAAP&FIjE (BA3%TT) PEfH{EREE
FY2026E FY2027E FY2028E FY2026E FY2027E FY2028E
Coherent 74,282 1052 1556 2060 70.6 47.7 36.1
Fabrinet 23,272 499 617 755 46.6 37.7 30.8
14 85 59 43
Lumentum 560 110 44
LS

ZERIRIR: ®18 (8COHR. FN Non-GAAPEFATGM) , FEIESHRI (SLITEFUN) ; BRNEN20265E58 12 HEMN



E=x

a kb

Lumentum: B3R kL, SCPOMOCSEIRXREE
Coherent: ¥R EL, REFEEZIBIRIEL
TowerEZfk: BBAGIFERI, XA TIIERIRkEEK
BT: MREEL, ZFmTiTi=SMEXELLME
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Coherent\l B EE ﬂ?ﬁzﬁﬁ

s BEPOLERFISE: ATESEFHRRCER,. CPO. OCS, FEBIEHBEHOELER, FimigE.
s Tl: #SHEMERFHIERS. BEHE (BINFEHFIE) « REMEER. LSEAMEML.
» SLITERIEEER: 1) EWFEILTERN2-3(F; 2) EREHMLER EMBMTS; 3) TS HEEIA=7A.

AT S

#HiEd 8@ S % : 2030 SAM=7301Z% T Tl &% : 2030 SAM=2301Z% 7T

AIIRIR AR 250123 T EEFRMERSEFIERT 402ET
e DC I SRR 601237t FEHE 601237t
7 g 6012 ETT SEEFRER ES
PR AzN s 130123t RS FNE A 80123 Tt

0CS (Now) 40123 TT

sy CPO (26H2) 15012 =TT+

NG (27H1) 20{2=E 7T+
HETE (27H2) 202 & T

25
ERRE: ARIEN, hESTESMRE



Coherentlt & 5 #t i Ik 5

n EAIRN: FY2026Q2 (XfR2025Q4) EUN16.8612E T ([ElEE+17.49%, ¥IfEE+6.59%) .

s BWIRSY: HIEFLOL&BREWSEFY2026Q2UNIER12.0812E T (HEE71.66%, [EEE+33.48%, IfEE+10.83%) , Tk
B FY2026Q2UN4.7812.3 T (HEE28.34%, [EIEE-9.87%, IFEE-2.79%)

B

m— N ——Ft —— FEE

1,800 - - 80%

-

1,200 A - 40%

l,ggg : - 20%
600 - - 0%
4 4

-40%

FY2023Q1 FY2023Q2 FY2023Q3 FY2023Q4 FY20240Q1 FY2024Q2 FY2024Q3 FY2024Q4 FY2025Q1 FY2025Q2 FY2025Q3 FY2025Q4 FY2026Q1 FY2026Q2

EWERS B AL

iR OLEE e T —— HEOBEREE —— TkFEEE B HEROKEE W Tl
1,800 - - 60% 100% -
1,600 - - 50%
1,400 - - 40% 80% -

1,200 1
1,000 H
800 A
600 A
400 A
200 A

- 30%
L 20% 60% A
- 10%
| 0% 40% 9
- -10%
- -20%
- -30% 0% 1
FY2024Q4 FY2025Q1 FY2025Q2 FY2025Q3 FY2025Q4 FY2026Q1 FY2026Q2 °

ERRIR: ARIEM, PEIESMHRE

20% A

FY2024Q4  FY2025Q1 FY2025Q2  FY2025Q3  FY20250Q04  FY2026Q1 FY2026Q2




CoherentEFIZ., FI5E, F% QI e b %2

s EFIZE: EIFEE30%EI0%EEE]. FY2026Q2 Non-GAAPE F % $938.98%.
= %F5E: FY2026Q2 Non-GAAPEFIjiHiA2.4812E T ([EIEE+34.31%, IFEE+12.36%)
s BFIZ: FY2026Q2 Non-GAAPEFIZR1%14.72% ([ElEb+1.84ppts, IREE+0.76ppt) -

EF=R

——Lumentum (non-GAAP) Coherent (non-GAAP) —— iRARHY  —— dERAES)
80% -
70% A
60% A
50% o N
40% ~— — L
30% — R
20%
10%
0% T T T T T T T T T T ]
N 1% e > N 1% e > N O > N 4% ) > N 4% ) > N 4% 5 > N 4% 5 >
,\Q;O \Q’O ,\Q)O \Q’O (190 (190 (190 (190 ‘1:‘0 ‘1:‘0 ‘1:‘0 q:\O q.}O q.}O q,}O q,}O ‘libo ‘libo ({PO ({PO ‘1?‘0 qy‘O qP‘O qP‘O (ﬁao (ﬁao (ﬁao ,1330
R T I T O s T A s S T O O T & & @
O O O O O O (] O O O O O O O O O o (¢} (¢} (¢} (¢} (¢} (¢} (¢} (¢} (¢} (¢} o
9
AT b2 5 B
mGAAPEFIE  mNon-GAAP%FIi ——— Lumentum (non-GAAP) Coherent (non-GAAP)  ———BEAR —— FrAEL)
300 50% A
200 40% A
100
0 30% L_—
-100 20% A
-200 —————
0,
-300 10% =
N 1% O > N 1% $e) > N qQ O N 4% 0% T T T T T 1
RSN SN B SN« SN N < < S < R S S« S ! ~
L N T Lo L I U 2 2 A U I U -10% A
% v % v 4 v 4 v 4 v 4 v 4 v 0
< & < < < & < & < & < & < < CY2019 CY2020 CY2021 CY2022 CY2023 CY2024 CY2025Q1-Q3

FEE: ATEN, hEEEmRg




Coherentffi#d—: 63~} InPaa B IR ZE AR & K5k i Ik 5

= CY2025Q3, AR HFEFREETInPRE L%,
s R 6ETINPRENEREIRTHME. 431THI2.25(%, FERBGSTHMXMENE, 6XTHEY“HEHESES.
n RE: 6RTHRFEBUIRT k.

NS PSINESA

Diameter inch 4" 6" (5.9) 8" (7.9") 12" (11.8")
Diameter mm 100mMm 150mm 200mm 300mm
Surface inch? 12.6 inch? 27.3inch? 490 inch? 109.4 inch?
Surface mm? 7,854 mm? 17,671 mm? 31,416 mm? 70,686 mm?2
Ratio 12" eq. on 0.25 0.44 1.0
Ratio 8" eq. 0.25 0.56 1.0 225
Ratio 6" eq. 0.44 1.0 1.78 4.0
Ratio 4" eq. 1.0 225 4.0 9.0
Normalization 9.0 4.0 225 1.0
how many wafers to 40 1.78 1.0 0.44
get same#ofchips? 225 1 0 056 025

1.0 0.44 (0) 25 omn

= WAL . 1

28
BRIEIR: Yole, HSIEHFRER




Coherentfi#®—: BB AR—200G VCSEL A Uk

s BARGHE, BEXZFLERARRWVCSELEI100GELR LIR: IRSVCSELTREMEESZ, BBE4E/NFLARFEMYE/MER
*F; FE EXBIUCIFLE, X’EH;’—E}L/J\H%umEéEI’J}’LfI, CoherentiB T X ZFL A, RINSZI/NFI3umEg7L
2, HMEHL00GHIEZR IR,

s FAEFE, AF1.6T VCSELNARHIFFCY2026H2BH : FETF200G VCSELAIL.6THIRHRIFGFCY2026H2 15 1K,
EIEABS Z N EFPHET200G VCSELRICPOMNPOR AR HAE1E. EEF|VCSELAEEEEBIEFPREEFEMBAMNE,
HITAARRKREBER S BREMLIICWE LSS, FATEINETIXFLTL.6T VCSELBIE I {LiHEz.

VCSEL#EE VCSELBRE
I I

aperture n-top DBR

Tunnel junction
051590 10:ASL1D: 75/ BGitn!

n-bottom DBR
[

ERRIR: PIEIEHEHFRE




Coherentfi#®—: BIBBAR—CPOENtZFNE ZLAH *ﬁiﬁ#

s NFRIBZEBCPOERMNABATITE. NFMENCPOBE IR A[BMENFHIHANE, RIVAFIERECPOHEEINIE
ZHICPORFBERA. URARATHREARSENERIRS), FESSIIRER#EK.

o i*ﬁ%ﬁ—iﬁEECPOﬁ*ﬂ% %‘@ﬁ]ﬁ%%—lﬁﬁﬁ'ﬂﬁﬂﬂCPOﬁ(}fk%ﬂﬁﬁ“ﬂﬁ*ﬁn i N
T4t Al 15 RSB AR EZN BT CPO%MIE, HEinREBRESTIRBEEEIMICPOAH, FIAELS, RIS
_ﬂiﬂﬁﬁﬁﬂlo_

AN FIRFRE S R B CPOERRA S

B )35 &5 CPOE S RCWSS LSt R CPP IS A SAM EXPANSION AS OPTICS REPLACE COPPER _—
CY2025498 E HCPORMEENILITAI400mMW CWIHF R £+
A—KTIHALH Al BEFOEFPITERES T —HRH
CY2026Q1 X ( “an exceptlonally large purchase order” ) Hj
CPO R FRMIT 8
CY202645 K ERIT B E BN ( “generate initial revenue” ) 'II} ’. I o
~ T oo
ERITE A E R EMRR ( “more significant i
CY2027 O e Uy
revenue contribution” ) = s 158"‘ <
CPO SAM by 2030

30
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Coherentft#—:

ABEAR

HEROCSHIEE

s NRAIBFRBFRAVOCSAATRMS. SISHERIR. BIIBEEROKSE.
s AFIOCSENERBEMHI, BRI SINIE MLEFRAEIMER.
s FHUikSHE, HRIOCSEFAHEEITI0R, WAMREITEZFTHEK.,

AmOCSRAIISHMRHNNE

HfloCSA%E: PHERNN=IHd i

I
1

1

ERIRIR: PIEIESMARE

HFRR/OCSHE: THERORAra-hiEliEs

g PHRETERE "HiH”  “EIAT

DD

NFJOCSW & iR

A< (8]

OCSHIX IR

FY2026Q1:k

14EA
M=

1) EF'%IE BRIBEZE7TREZF3ZfT, FitFY2026Q2%F
WEFMEEK, 2) WAFBREITE: HFOCSHUAFIFR
Eﬂﬁﬂﬁﬂﬂxtbiﬁﬁk HK AT FY2026Q248 H ki .
ARG FFAE T B EIE64*64F1320* 320 F G . KIS
RET] B RBARIIME. Bl EEFTIRIRS FmHAIEAI0CS =
2, FitCY2026 XA FZRSIEK ., BRI
ﬁm&ﬁﬁfﬁthu, B ERERRE T,

3) MAHER: MBRHNREITREMMBIEEMES, KEBHRA
TRIL TR é FRHLEMNMAR. BRTIEHAEKRZH, GEXE
FPTETHSfEscale-upHRIN A

FY2026Q2:k

14EA
M=

1)§F&s Ema 583 10REPEMLAE

( “engagement” ) .

2) WAFIFRIEITE : OCSHIMIFREITEEFY26Q2IFLLIEK .,
HEEFFREIT B E3E564*64F1320* 320/ MHitE, Ho KA
EITRERERAME L. BEERNTRIIIEHAFZEELUE IR
RIECRIE K, Tt RUIIANIEFY26Q3FEEJLNEERF IR
EEiE4, rb‘hﬂﬁ?&tlﬂz)\r‘cvzoza 202748 F £ 184K .

3) NABR: HVINNAASREMKISIEFMTSR. Scale-
outd, Eau%iﬂf‘ﬁﬁiﬁ IEHREIDCIF, FEEAEETS
scale- upEFE’]F'FH it 20304 0CSHISAM (A& 57 1T
=F ( “well above” ) 202 T

owp
S



Coherentfi#®=: Tl EHELHE, BEFI ﬂ?ﬁy&ﬁ

» AFRTAHASMEFE, BESANTRTR. EBRIESTHLS. BTHLHE, BIRFCE, TS =5
IR F AR . BEFFHAMERF[ESRE. BEHE. AEMREIR. BEMEFAZIEHZIMHIEIRT.

» TIPSR EMBNGLERERERA. TWHCRFTEFENEREP . Bub2025558, QR TAddlSEAHL
25%k B ARSI, BELGUDEREIR; BEARERIENFEIEK, RRELXZEHBNGEFEIEK,

» ARFEREROISE, RERXAEZOWE. BEFEMS, FROWSINEFNRERATEEENR; gBEREM
=, UFY2024fft &3 i AB, HE2920%iE 1 EZ 0 Sus. AREAEXHSFIEEZ WS, HXWANFTRATELEG
5\ RO SURAIRE, AEMERKRENRES. FIERERARK. BELTFERTE.

SENTIHERTH LEMBN SERA

i l - 3 - Example: Solid State Laser

FEIEBLI S

B8] KB RN X AR

Excimer lon : Solid State Fiber

sorste | EBXMTSREF L, BIERUIEMN

Semi Capital Equipment @® ® 5H iﬂ*ﬁﬂ%tﬂ"ﬁlﬁ; REUAREREMINE

:;dustrial System Sale Service and Consumables
evenues

Precision Manufacturing n Revenue Revenue 2025_/,’15

R SR | MM ET HERERA SERLS
- SR 1)
Display Manufacturing n/; n/

ﬁ%SfE 7F_E] HEMTEEREENMHMITA
I

g

Growing Service and

instrumentation Consumables Revenue Enduring Service Revenue

ok

}
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CITIC SECURITIES

s FRAIFAM AT FY2026-2028E WL 43 H 70.43/111.72/138.171Z £ JT, FUM AR FY2026-2028 Non-GAAP%F5E 5 7l A

10.51/17.96/24.40{Z. % 7t

s SETEEARILumentum, Fabrinet, AAOIIR{t 4 BIXTRIFY2027 38/36/50%PE (EFEHE—H TR , RINATAR
FY2027 42158 EH#RPE, LiAB#HRME3IS6EIT/BR (REHERNIS34ET/AR) , #H¥FF “SEN” HR.

BRI, GESFER

mB/IFEE FY2024 FY2025 FY2026E FY2027E FY2028E
S ONEWEDW) 4,708 5,810 7,043 11,172 13,817
A ITAEKEYoY -8.8% 23.4% 21.2% 58.6% 23.7%
EFE (BAET) 1,456 2,043 2,637 4,301 5,527
EFER (%) 30.9% 35.2% 37.4% 38.5% 40.0%
GAAPEFEA(B A ETT) -156 49 543 1,174 1,759
K YoY NA NA 1000.1% 116.2% 49.8%
Non-GAAP# FIjiE (B 71 £ 7T) 311 693 1,051 1,796 2,440
K EYoY -45.2% 122.9% 51.8% 70.9% 35.9%
PE (GAAP) - 1,264 115 53 36
PE (Non-GAAP) 201 90 59 35 26

ERIRIR: PIEIESEMFRE; BRNE20265E58 12 HILEMN

33




E=x

a bk wbdPE

Lumentum: B3R kL, SCPOMOCSEIRXREE
Coherent: XEREL, REKFEEZLHFETWL
TowerES4k: RBAFITERTI, SEXRIIERIRIIEK
BT: MREEL, ZFmTiTi=SMEXELLME
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TowerdlZEE ﬂ?.ﬁl&ﬁ

. AELEEE: BEHE (SEKLS) | DX, SBRENERS. EAESHCMOSZIURMRBHIERERT.

AFNE. TZ¥E. NASRM TR

b 2543 3¢ HARTE R Fi7 2 T
RF SOIFIRF CMOS BB T, MER SHTATS, GBS, REHIER, MIBERASE,
RF SiGe BB T, MBI, BEEMERE,. 5E SREEL. FHFMIBEMSTNS 8%, SHRAREE.
I v p oo . HFW 2R, EIIELMIRRNEE, HEAERE, BIERE,
JtiB{s SiGe JLiB1E s entes, B B
R SeiEiE FRE R AE T 2
TErEEEE2AVIL FHI AT TR ER B, Flanesn
- 85nm BCD BT KeE. BEIRREE, ERNASS.
iy ER
= " T e ESEESV-200VIITh R T4, BlinfSuzhERE%. &
180nm BCD BT, A, Tl HUEHISE. AOLE RS A
CMOSERfERiSE (CIS) | ARIVR. B, BV, 2. Tl %5, X | [ D h e hoft, EiGite, FRMERG. ARFXR
EBREASR AR/VR. BEREEFIFZEN LCOS. LED. Micro-LED #IMicro-OLED R Ra8 R 1% 2.
S P . e ——— - A
TRAES T AR RS . :%%,:mr;ﬁ@%%\ STMEEETE RS BUAIEME, SIMNEIER
MS/CMOS MSICMOSE & FRRT BIERTHE. RN, B0 B S| e, EREEE.
35

FRAE: AFIEN, PIEEETRL




TowerEJUW i Ik 2

n BN : FY2025ABIEWL5.6612% T ([ElEE+9%) , Bisn-Eati&it. S5n-#ah. ThE, oy aEH. ERESEAE R,
MS/CMOSNI &4 Rl HEE27%. 23%. 17%. 11%. 15%. 6%.

TowerES4EMITN

m EWWAN (BAER, ZH)  ——FEk (G
1,800 - - 25%
1,600 1 - 20%
1,400 1 - 15%
1,200 1 - 10%
1,000 1 - 5%
800 - - 0%
600 - - -5%
400 A - -10%
200 - L -15%
0 A . . - -20%
FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

TowerREFEEWWAIRS (BAETT) Tower$SEFEEWAN SEE

w SRR SE wEHSR-BE) wIiER moyu o fRESR&ERER WMS/ICMOS  mHfth wPT-ERRTE wSR-BE) wInE oy o RREERGERER W MS/ICMOS m Hft

SO0 100% - —
450 A 90% A
400 A 80% -
350 - 70% 1
300 A1 60% -
250 A 50% -
200 A1 40% A
150 - 30% A
100 A 20% -
50 A 10% -
0 - 0% -
FY2024Q1 FY2024Q2 FY2024Q3 FY2024Q4 FY2025Q1 FY2025Q2 FY2025Q3 FY2025Q4 FY2024Q1 FY2024Q2 FY2024Q3 FY2024Q4 FY2025Q1 FY2025Q2 FY2025Q3 FY2025Q4

BRI AFEM, RMEEEWE B




TowerEFIZE, HFI5E, SHE QI e b %2

s EFIZE: FY2025Q4FF|2£26.72% (FFEL+3.20ppts, [EEE+4.29ppts)
s BFI5E: FY20250Q4, AFINon-GAAPEF;iH8953 A% T ([ElEE+35%, ¥fEE+43%) .

n BFIZFE: FY2025Q4, AFINon-GAAPEFIZE20.34% ([FE]Lk+3.19ppts, IFEE+4.48ppt) -
Tower¥ S5 ARIFEEEF X

I

— TSEM

ainE

F & & &

> N qQ $o) > N Q) O > N 9 O > N Q, o) > N qQ $) >
R S S S (190 o rLQc> rL,\0 %,\o %,\o %,\o ‘ﬂo (L,Lo @0 rLrLc» S ,39 %%0 (550 NN (Lvo rﬁJo ol rﬁgc> rﬁ90
RO O O R O T O O O R R O O N I N O N N O N O R T I O
< < < < < < < < < < < < < < < & < < < < < < < < < < < < < < < < < < < < < < < <
A 4 Y — =
TowerSHEFEEFE (BAET) Tower¥S&E5AILE ARIFEEFZR
EGAAP#FIiE  mNon-GAAP#FIiiE ——— TSEM-Non GAAP #&it5-Non GAAP afin
100 - 60% -

80 1

60 - 30% -
40 20% e — - et
o pr— f/

10% - o~
20 0% . . : : : : : : : : .
N 9, $o) > N Q Qo) > N Q Qo) X
S & & g 3 d & & S o S d
0 A . . . . . QP o> o QP s O & Vs o q° o o

FY2024Q1 FY2024Q2 FY2024Q3 FY2024Q4 FY2025Q1 FY2025Q2 FY2025Q3 FY2025Q4 4'19

ERRIR: EATMIR, PEIEEHFRE




BRI : MFTALT LT g e %

s RREBIETI: 1) NFRFIBAEXEE, SBRHELT ETAR. RE\EBE., B, EITERRGIRES I AIFE,
2024Q1LA%, mEAFIRERE WoEFARZESEHA, HaTiTl E1TEAE. 2) MASPRE, B2024Q1L4%, REE
REAGITE=BEHIY 5, ASPBFI T E. 8(22025Q4, ASPHEFrEH .

« ABETI: 1) EZENEHESE, Stte (BEh 88, 5RFER) SREEEERAE, KEFEESSR
i, WBEREFCASR . FISR . FHIDRAMTEF; BAGIRRESPRInTS, WRBEFIEH. USBREFEF. 2)
. hE, BREREFSE (Gifn “FeI1I2" U , SHitee (&M E. WREFBRE. FRREES)
S5mirEFEEXEARS, RERRTIMNASHREEZRRENEXRASS (WAE. TIF) , SHHERSTE MR

SRR (GRS X R~ S FEIREAFEFREEEL) , FmAGEHRELZ5FEER.

FRAABIFE Rl T REFI A 2 REFIEEWREASP (FXRu/FH12%&TRE)

120% -~ 4.00 -
110% A 3.50 A1
100% A 3.00 A

2.50 A1

90% -
2.00

80% -
150 A1

[/

60% o 0.50 A

50% +-r—+—1"—"—"—"—"—"""r—""rrrrr-T-—TTTTrTrTrTrrTrTTTTTrTrTrr 000 +-»r—1—1—r"—r"—-"r—r—r—"+—r—o"r—r—r"rrrrrr-r-—T—TTTrTrrrr-TTTTTr—

FRRIR: EAREM, PEIEEWARE; F: BOFEFARAFEIESHARBIRBLATELEZS EMFRME KN, TowerFAERAZENEERE B8R AENEARFELD



RES A THHIHHE: 2026-20324ECAGR=45%. @I g Jie 2

n REBROTAN, 2026FEARIHIAMRAFLEERB7CET, 2032FHAMERELI|65ZXT, 2026-20324F

CAGR=45%.,

EAR T HAHR

m— IHHE (X, ) —[ELt (H#)

2026E 2027E 2028E 2029E 2030E 2031E 2032E

FRIFR: MOERN, SIS

- 80%

1;-..I\I\I_

70%
60%
50%
40%
30%
20%
10%

0%
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REAR TESRE: Towerk SAFIAS T FARA i QI e b %2

1) ABREHEXAERRIFEK: HRRABITHRTEFRKMM R ERRE, FItHpRASIRETZAA
wENEREERE, RAEEMoESR (GIaDSP) FEERFGIRE, —MRECIRR] @R (F@. BERE) .
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%LP:IAiLﬁl%aw:'cEE%ﬁuaéﬁﬂh'u (NOEIC) . EREXEWA FH L0 (CUMEC) \ ESSURAR TSR (SITRD | BRFEETASRF.
hER T iig}gﬁlﬁﬂkﬁ%ﬂ%ﬁﬁm\ ql%, T SHIME. POKMIPHR, REMBSEREN S ASER LR AEE. FATESHEEFEEEE
REYZ=ZHO .

41
BREE: SATEN, BB, AREILERATTS, hEEEME




TowerS&fith—: SRS QI e 4 i %5

s QREBUTGY], TRENEKX, HRAtEER, SACTHER, bk, MM

1) RFFEEFFR: QFIARBEEXEN~IHELZEANEAER, DEIRAMFEH~EELES); BRIEHE
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s OFCX£8ifE, 5SalienceflOrioleE#H EEI K S0OCS E#HITE1E.

HNREFOCSEIE

salience Labs and Tower Semiconductor Partner to Manufacture At-Scale Tower Semiconductor Teams up with Oriole to Advance Al Infrastructure
Optical Circuit Switches for Next-Generation Data Centers and Networking with Nanosecond Optical Circuit Switching

Salience Lab's Innovative Architecture leverages Tower's differentiated Silicon Photonics platforms to deliver ultra-low latency, high- Tower's advanced silicon photonics platform enables optical networking innovation with high-speed optical circuit switching and
bandwidth and lower-power optical connectivity for Al clusters transceivers for Al infrastructure

MIGDAL HAEMEK, Israel, and OXFORD, England, February 25, 2026 — Tower Semicanductor, the leading foundry of high-value analog semiconductor MIGDAL HAEMEK, Israel, and Palo Alto, March 16, 2026 — Tower Semiconductor (NASDAQ/TASE: TSEM), the leading foundry for high-value analog
solutions, and Salience Labs Limited, a leader in photonic solutions targeting connectivity for Al datacenter infrastructure, today announced a partnership semiconductor solutions, and Oriole Networks, developer of the PRISM (Photonic Routing Infrastructure for Scalable Models) and PRISM Ultra networking

to manufacture Photonic Integrated Circuit (PIC) based Optical Circuit Switches (OCS) for Al infrastructure. The collaboration leverages Tower's high- platforms, today announced their collaboration to deliver ultra-low, deterministic-latency networking for scale-up and scale-out Al architectures, built on

volume silicon photonics platforms, namely, PH18DA with integrated 11I-V lasers and TPS45PH, with low loss nitride waveqguides. The partnership moves Tower's mature silicon photonics platform.

from development into pre-production phase, driving product readiness and at-scale deployment for Al data-center deployment.

As Al models continue to scale, requiring increasingly large clusters of processors, achieving high-radix networks with massive bandwidth and low latency

Al workloads are driving unprecedented growth in data-center scale and network complexity, increasing the need for higher bandwidth, lower network becomes increasingly challenging. Leveraging Tower's advanced silicon photonics platform, Oriole's edge-switching architecture enables nanosecond

latency and lower energy per hit across optical interconnects. OCS architecture provides an ideal alternative to the current OEO conversion-based . L L . . - 4
optical circuit switching and a passive network core designed to deliver low and predictable tail latency with improved resiliency. Based on market reports

Electronic Packet Switching (EPS) architecture by moving more connectivity and switching into the optical domain and minimizing electrical bottlenecks. . . )
by Dell'Oro and LightCounting, the Al Networking market is expected to surpass $80B by 2030.

According to Dell'Oro Group, data center switch spending in Al back-end networks will exceed $100 billion by 2030 due to a rise in deployments across
scale-up, scale-out and scale across domains.
Tower Semiconductor's silicon photonics platform enables the integration of lasers, optical amplification, switching, high-speed modulation, and high-
speed detection on a single platform, supporting Oriole’s nanosecond optical circuit switching with fast tunability and high bandwidth for Al networking.
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n AFT20265F2 QS0 T MM B RE.
»  RI%: 9.2f¢%wCapexse s R EFIAUE, FTA&EE MM ARIET|85%, IMA~mAImEEASP/MIETFF.

INEIEI S5 4
Estimated Financial Model ($M)

Incremental

% of
|nt:1:;e Incremental
Revenue

Built-out
FY 2025 capqcity

@85% utilization*

Revenue

1,274

Gross Profit 756

Operating Profit

Net Profit 530 42%

* Including revenue and margins from the $920M SiGe & SiPho announced capacity and capability Cap-Ex investments and excluding revenue
and margins from Intel’s Fabll capacity corridor agreement
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CITIC SECURITIES

s BFIFOM: FHAIFTUATIFY2026-2028 B 140 F919.74/24.99/27. 1112 % 7T, FUM/ATIFY2026-2028 Non-GAAP 4 #1315

3.55/5.42/7.18Z.% 7T

E AT

InB/EE FY2024 FY2025 FY2026E FY2027E FY2028E
BN (BRAET 1,436 1,566 1,974 2,499 2,711
Ele 0.9% 9.1% 26.0% 26.6% 8.5%
EFZE 23.6% 23.2% 27.0% 31.0% 36.0%
GAAP%EFIE (BRAETT) 208 220 312 496 673
[EEE -59.9% 6.1% 41.6% 58.7% 35.8%
Non-GAAPZEFjE (BA%ETT) 241 260 355 542 718
[EILE -2.5% 7.9% 36.5% 52.9% 32.4%
PE (GAAP) 76 72 51 32 24
PE (Non-GAAP) 66 61 45 29 22
PB 4.9 4.4 4.0 3.5 2.9

ERRIRE: AREM, PEIEHEHFIBIN E: RN A20265E38 19 EMN
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s HANIRAPEMESEMPBEEG AN ARIMITHE. FINEERLHFIZE+HERK I W ESFE (TSM) « BREEIFE+HEN
KRIAET (GFS) fEATREEE AR . ARAIFIEAES ™ 8848 T 2025-2026H2Ff 223 N\ 1 F H35 1L UL F0 5151,
FY2027 B AEHEH itk EE N TEME, EFHANILAFY2027W S15Fr1E Al E A

s PEf4{E: AILEABRMMITRFY2027 PE#MELIE (ETEE—HTHL) , ZETower SR SHMRMKE . RE
fjk;éjj ARRERN S H R EWMLEHIES, BRI14F2AF33. 51*E*I:RPE XN /ABIFY2027 BHrH{E18212E T, Xt
B#r{1163% T,

s PB{E: ATEEATIMNITRFY2027 PB{E4.41E (B TEE A , FETowerFSMRIEES = geR T IRIEY 3K
HARNKBVRES, A FLR4.8ZEHIRPB, RTF“FYZOZ?E’I‘TFEENSMxTE, 3t R B FRY 159 TT .

= 4RAPE. PBAMEESZE, TIGTATFY2027 1802kt BATHE, M BRM161KT/HK, HF “SEN” L.

Tower:JAFNT LL A R E FIFUMFIPERG 7K Tower$JFFFITI EL 2 B8 FIFMFPB G {E7KF

Non-GAAP%FIiE (BAET) PEfRERZE R _ ,
R ! i BrBE (BRET) PBIE{ETEH
VNGB = 4 FY2025
7T FY2029 FY2026E| FY2027E FY2028H| FY2026H FY2027E FY2028H _
= NFE | HE (BARET FY2025E FY2026E | FY2027E | FY2028E | FY2025F FY2026H FY2027H FY2028H
[SEaL:] 1,831,525 55,273 74,162 90,567 | 106,765 32 24 19 16 am
" 1,831,525 169,810 204,218 250,847 | 333,072 10.4 8.6 7.0 53
Iy 26,249 888 1012.5 1316.4 1652.7 26 23 18 14
S 26,249 12,014 12,953 13,710 15,513 1.9 1.8 1.7 15
PE F1) 29 23 19 15
PB F1 6.2 5.2 4.4 34
Towerfé & 61 45 29 22 Towerf&{& 55 4.9 43 3.6
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Core
Technologies

Glass
Science

Optical

Physics

Ceramic
Science

RT A SSIEHE
Manufacturing &
Engineering Platforms

Fusion

Extrusion

Vapor
Deposition

Precision
Forming

KiBE: ARTERECLATNEMEEFTNEAR T EERNALBERRER.
BrdS: AREEKEREDR FRHEBEIEER.
HHMR (BEBERRT) : ARRSHFIMAENEE SRESRKE.

Market-Access
Platforms
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Optical _
Communications

Display

Mobile Consumer
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Life Sciences

Vessels
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n fEENEE: 72GPUP SHEI32GPUT A, BRXWINEMEIEF2(E, GPUKIEIEF2(Z, HMAFERSIEF4E.
n FEAEB{E: BEIGB200 NVL72HtEhSEALKE3.2AE, BN TIEFI2.8A0E,
= DCIHE(S: JtEHUETORA, BMNHEIN6N BEI144.

HREPOABAAEIERTR

More GPUs drives more fiber in the same space S e Data center hubs
requiring innovations to enable density / T ——— ?ged Ihl?(h-bandWIdth
iber links
16x more fiber ,,"' 1 5
oo e " ._

14000 / " : 7 , 4 Existing hubs require more fiber

connections
12000

10000

8000 U.S. has 6 major data center hubs —

could more than double by 2030

6000
32GPU
4000

= Al Node
2000

T Cloud
0

FIBERS PER SWITCH RACK

All hubs need to be interconnected
with fiber

<2023 2023-2024 2025-2026
CORNING @ 2025 Goming Incorporated
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s CRUFN, AIDCHAZRELHEIKAFDEREILLHIFMN2024F/I5%IEK F£2027F/930%.
s IRIECRU, AIFIBEFILNAERE, 2025418 76%, 20264F1#440%.,

s JbL3EAI CapEx: SIESRIBERME, 20254 LEPIACSP Capex[EltE+61%, 20264E[ELE+27%, BMERAFNMEEARD,
2024%|20265F, KAFKREHIFEE.

PO ARBATILEXR
2025E(O | 2025E(N — 2026E(OL [ 2026E(N | = 1,200 1 S Ak - 80%
FE 2024 LD) EW) [EILE D) EW) [EILE
1,000 0%
74-A<CSP CAPEX 252,373 | 383,578 | 406,000 61% | 461,295 517,000 | 27% ’ .
- 60%
800 A
HeAIBRS e hEE 33% 39% 40% 54% 50% - 50%
600 - - 40%
AR 55 2% 83,760 | 151,313 | 162,400 94% 248,346 258,500 | 59%
- 30%
400 A
b= ACSP H £ EK o . o . . | oo
ATREE % IS 50% 55% 55% 60% 55% -
- 10%
£ og 0 0 0 - : . - - - - - 0%
SIRAIPRESETH 167,520 | 275,115| 295,273 76% | 413,910 | 470,000 | 59% 2o2d 2025 O26E | 2027E | 2028E | 2029E 0300
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s HEMERAE: #FEbes pilotFit, BEHATHEMN2024FEHA410ATEAE (£IREEE£40.8%) , HKFHAZE2025%F /15980
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= BEADIMBRFZEENAZEK, SIHEKEEILT4245(2%ETT, KAHFEAHLIEEI65%.

s EFEGEHE R Superior EssexfhitBEADIN H G KIS0 KBRS FKRE, MKFHEE24E, FHkL20007 T
NEHHDREKE.

= BRADIIBHHINLA. ABAMI00%FFE XEFIEMARBEN ., RIFBAFLIRIE, EXAAFTENLIBCELE, BT
&l (AFL. Lightera) . Z&FRE (PRY) FfFSBABAfRE.

BT BEE
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.
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050% R

=

RASAEIHHER LT
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e e °

BT 3. 2026 1A G ER, EAESHEMFERPZITE LT MetafKEAITTRUFRE =8, HIKEBPAESMBIAYT K~ERNBRATIREE, BT

FERAKHRIE, XE~RETEZ M, HXMBIRM20274F 2 KIERHR,

4. 2026 F 1A GERIR, ARNY i EEHMFRESHEE NS AEFEEEETR, XE~REIRRENTK.

1. 2025E8RE%h, HHEAA50Z Bt (2.812FE L) FE—EXFNRET], HETMHEIERIE, FERNZFMMSWRALFE, Fit2029F# 7.

He 2.20265F3H, MEEH (MMIRFRBELSR) , BECWEAHZEARMRERRNLEHRNE, BREEMI000ZHT (18.82%) &%, EXARE
FEFTRE. 456 LiR4S0IZ HTinsE, BARRRLH R ZE B RIRI3E
ST T 1. 20262 Al SR, EERECAMNIFERK, AR EZHLA A TE RS, MIENE. RRATR, HHEHOEIFKRE—LSI X,

NEVFAEBAEET KIRE.

1. 202511 A BN ER SR, FY2025 2 B AL H27801Z Hit (17.42%m) , ERLEEEEEMERIMEFIS.

FEAET 2. (FENFRE)Y 2026438 RE, FAITRIIEEA10001Z BT, HEAEFY2028F 2 A BUFINHE T —F, RARTITEFEHOBEEKRIGBIT
X—Y =B8R, ARE T EHIAEREEERERBTEBMTE.

54




pesvk. EERK. P EEERS QI e b %2

14 1

12 1

10 1

0

N » o ©
1 1 1 1

(
=

BRZHE: B EHAMEESITW, BREKX. BERAESK. WRARALFNMIZTER, TR EEIRA.
FSE#EI: E—AEERAMA] Bl i kRE. RIECRU, £ L—#EHIH, 2015-20174, AGEBEXRAT|F

FTTH) k@4, G.652DHAMIET2018F1AMKEL2ET/GAE, £ITWREY . 2018-20245%, FKRIWINEM
BEER R, HEREILEE, TN T, 822020F7H, HET2018F38 Rt T 71%.

g (ExisoE)

FhEIGO52DIRLF N RGOS 2DIR TN 1 14 -
BUMGO57A RTINS EEG657A1EFINTE
12 A
10 A
8-
6-
4 1
2-
N N A 0 . . . . . . . : : : : .
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
S 5SE 555855585558 55585558555855588555%85S Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug25 Sep 25 Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26
WD O O DO <O O OD<CHOHDO OO O DOD<CHO DO HO D OO O<CHOHO O DO D
55
ERRIR: AREBEM




A& RiE EF

» BREIHEREERT, ATNRIREEF.

s R¥ECRU, HEG652D/RIMNG652D/ZEEIG657AL/RRIMNGE57ALBF M 1520264FE38K:2026E 18 93l _Ei3k£9166%/127%/
69%/122%.

s RTH2026FE3F T T —HMRIAZE, 2B M KIBARI30%. ALZF: 1H7ExT, 2H7.5% T (E41T8#8-8.5%7T) ,
SEEFNITEIRINLI0-11ZETT. Al UltradF: 181135, 2812-13%E7T, 4815-17E7TA24F: 1815% 7T, 2H17-18%7T, 4
B20-25& n5XEBRHKNIEN: FESI=E, NMEEESNARIZIENRNEAR2-31MNAE, Bk AHZL-21NA.

PER
CITIC SECURITIES

14 1

12 A

10 A

S (Er/isnE)

14

BRMGOSTALREF 5 ——— KEIG6STAIRE 1

12 4

10 4

8 1

2 -

0

Mar 25 Apr25 May25 Jun25 Jul25 Aug25 Sep25 Oct25 Nov25 Dec25 Jan26 Feb26 Mar26

T ElGeS2DIREAF 4% e ERMGO52DIRET N 1R

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

VD C DO O O D O DD O DO O D <CHO D <CDODO D <CHO O <CDHW”DO DO << DO D

56



R TUE SRS s e 2

n SEKZHE, RTHUEEBKE—.
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= JtHE: RFAOVDIZ, HRTHMILZEFENRRERS., MEMRERRE, MHEEBERSTX. AFMENFRHR.

KT FME

Vanous Manufactunng Methods

Produces higher bandwidth values with smoother
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Cyclical recovery beginning; stage set for growth
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ME/ISEE 2024 2025 2026E 2027E 2028E
GAAPE N (B A ETT) 13,118 15,629 18,582 22,919 26,410
K YoY 4.2% 19.1% 18.9% 23.3% 15.2%
GAAPEFE (BAET) 4,276 5,621 6,909 8,905 10,540
EFZE (%) 32.6% 36.0% 37.2% 38.9% 39.9%
GAAPEFEA(B A ETT) 506 1,596 2,077 3,152 4,076
K FEYoY -12.9% 215.3% 30.2% 51.8% 29.3%
Non-GAAP%#I3E(E /3= T) 1,699 2,199 2,828 3,993 5,016
< YoY 16.1% 29.4% 28.6% 41.2% 25.6%
PE (GAAP) 260 82 63 42 32
PE (Non-GAAP) 77 60 46 33 26
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