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Estimeated Income Statement

in millions of U.S. Dollars June, 2020 June, 2021 June, 2022 2023E 2024E 2026E 2027E 2028E 2029E 2030E
Sales 470.7 525.6 746.2 1.117.9 1.645.4 23442 4,386.4 5.874.6 7.636.8 9,635.5 11,956.7
YoY(%) - 1.7% 42.0% 49.8% 47.2% 42.5% 87.1% 33.9% 30.0% 26.2% 24.1%
Cost of Goods Sold 312.2 361.0 496.9 662.7 886.0 11245 1,997.1 26317 32313 3,855.9 47571
Gross Profit 158.5 164.6 2493 455.2 759.4 1,219.7 2,389.4 3,2429 4,405.5 5,779.5 7,199.6
GPM(%)| 33.7% 31.3% 33.4% 40.7% 46.2% 52.0% 54.5% 55.2% 57.7% 60.0% 60.2%
Operating Expenses 382.6 478.5 497.1 615.6 765.3 951.6 1,309.7 16303 1.828.4 2,053.1 2,314
Operating Income (224.1) (313.9) (247.8) (160.4) (5.9) 268.1 1,079.6 1,612.7 2,577.1 3,726.4 4,885.5
OPM(%)) -47.6% -59.7% -33.2% -14.4% -0.4% 11.4% 24.6% 27.5% 33.7% 38.7% 40.9%
Non-Operating Gain or Loss 185 (26.3) (38.3) (20.1) (94.9) asi.n a74.7) (195.3) (213.2) (228.6) (241.5)
Net Income before Tax Expense (205.6) (340.2) (286.1) (180.6) (100.8) n7.o 904.9 1.417.4 2,363.9 3,497.7 4,644.0
Tax Expense 8.0 1.1 9.0 0.0 0.0 246 1%0.0 297.7 496.4 7345 975.2
Net Income from Continuing Operations (197.6) (341.3) (295.1) (180.6) (100.8) 92.4 714.9 1,119.7 18675 2,763.2 3,668.7
Net Income from Discontinued Operations 7.0 (181.2) 94.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Income (190.6) (522.5) (200.9) (180.6) (100.8) 92.4 4.9 1.19.7 1.867.5 2,763.2 3.668.7
NPM(%) -40.5% -99.4% -26.9% -16.2% -6.1% 3.9% 16.3% 79.1% 24.5% 287% 30.7%
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GM Wolfspeed 19%
2022 |NIO -
Lucid Motors Wolfspeed 2020 2025F 2030F
Hyundai Rohm, Infineon
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T2l 3-8 EVE SiC PR TAM =3

EVéF SiC HM2{utr | TAM

(SH21: $, mil, $ mil) 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Proportion of SiC-based EVs 18% 21% 25% 30% 33% 36% 37% 38% 39% 40%
SiC content per car ($) 791 791 766 744 729 715 700 686 673 659
EV Fleet (mil)
Bear case (Stated Policies Scenario) 14 19 26 34 47 59 73 89 107 129
SiC-based EV Fleet 3 4 6 10 15 21 27 34 42 51
SiC TAM ($ mil) 1,993 3,116 4,956 7,685 1,292 15,102 18,828 23,136 28,148 33,884
Yo¥(%) 56% 59% 55% 47% 34% 25% 23% 22% 20%
CAGR(%) 38%
Base case (Announced Pledges Scenario) 14 20 30 41 59 78 99 125 155 188
SiC-based EV Fleet 3 4 7 12 20 28 37 47 60 75
SiC TAM ($ mil) 1,993 3,317 5718 9,174 14,220 19,954 25,585 32,568 40,683 49,570
YoY(%) 66% 72% 60% 55% 40% 28% 27% 25% 22%
CAGR(%) 44%
Bull case (Net Zero Emissions by 2050) 14 24 36 54 71 100 127 161 208 260
SiC-based EV Fleet 3 5 9 16 23 36 47 61 81 104
SiC TAM ($ mil) 1,993 4,010 6,957 12,160 17,134 25,623 32,798 42,049 54,667 68,435
Yo¥(%) 101% 74% 75% 41% 50% 28% 28% 30% 25%
CAGR(%) 50%

ZX]: GoldmanSachs, IEA, SMIC 3E!

GM, Volkswagen, SAt= 0|0l GM 3 Volkswageng H|E$H 048] F2 XSt HZYAQt TIELHMS B2
Jaguar Land Rovers AMEHOIC}. %|20l= Jaguar Land Rover2tT SiC MHITH| DIEL2le WS Hf QT E3|
Crefet ZAL 2 GMIH=, 2025E71K] MEY M7|% 305 20| AFSE Ultium Z3HZof SAte| Sic H2
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22 7|Z Durham FabQ| f 10H0f| Esict AYADL M2lE & gle Miks™HE EHE
CHe SAle] M YHE CHEoz metst 4 Ut 27, SAe] SRl ExEHL
K| oo BELMol QY MEo| Z0i= 85 Zi0|Ct
12l 4-6. Durham FabZ} Mohawk Fab H|I1 12l 4-7. Durham Fab2} SilerCity Fab £X| M& H|n
Durham Fab vs. Mohawk Fab
=% Durham Fab Mohawk Fab
M= fllofmf 150mm 200mm -
— . . X'l
2ig 37 68K 125K SilerCity Fab H%
isst = Low High
H| ~40% ~10% DurhamEab &%
*2 Base Base X 1.25
Die Cost Base Base X 0.5

ZEX: SAL IR, SMIC 3E!

ZEX: SAL IR, SMIC 3&!
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SAte| X7} E|0E

278t

ol
_O'h
rr
o
Rl

SAte| ZHATL &[0
7te HEHEH X}

4.3.3. SiIC +E|Ags}: HE0t= L=

SAE oM EAESA TElE AIFXHZHSZ HHEEH| AIZoM LA F
ACE BIM HHEER| AEE2 A40] 7|YHE0| A LSE O|F &&0|L,. _’EI H
SX AFOM S=EALSE O 7IY0| Axets A2 I AMNZE 0| =[X|2 |lo]

H HNz=ALRE & HIZ=AtS] Hetdzet HI8EZ iUt BHIE0] SAA B 2 #82 =

ol
T K

t

—t
il

(o]

Of=2Ct.

0| =AM CHH| & MZAPE 2R B2 Ao SEAYGSE O|FX| 26t & MZAL
= A2 SAAE 012 |26t A=2 2Ol & MZAIS2 Ho|HE sZEot
Ofst= &f=to| & CHH| fOo|me| RIUEEH 5[AH0| =2 HZ0|B2 SAts & HMZTAt
o] =it &S Yale &~ QUCE F, 0| AXOAM EfES HHLLAE HIECR £
HC} YEA AES MEsE SAlE §H50F SEAQSIE 0|FX| 26t & HMTASA =
2 AEHE YUY £+ A= Aot

AXZ SiIC MHUZH| & AR OfE 191E Y2l Q= ST MicroelectronicsE X gtst

01 49|, 52/0f| alietst= Infineon, Onsemiconductore SARR} SiC 0| A7 |22H S ol
UCE SAPZE SIC M=t A & AIRC| 01ZE 292t M2 133E I 0|52 ZF Yt H|

& AMEoME SAR] AL siiEste 7I¥S0ICh DE, MHUEA & AIZolA ZYAL
2l 3|AL=0] 'r-||0|-‘1‘| AEOM = SAtel AL £[01710 = &EOo|C)
22 4-8. SlolH MIZASH & FZA 2t 2 DB 4-9. AT Al SIC SR AXF MM HIG ZA
100%
BO0%
Sic flojg 23
60%
SlI0]Z] A|Z=AL & MZA “0%
20%
0%
oFEIE| 2Jjo|m §|:||§-7|§] OFXIE| 20| m Base FEAE Al
23X &td Eﬁ,’x{il_l;_l SIC Waler Epitzuy Fabrication mBurn-in BEpi Yeld mDie Yield
TEAIES} Al 7| & & CHH]| 11% &2
£x: SMIC 3E! Z£7X: PGC Consultancy, SMIC 3E!
HISHOIM  ZHAL FEAGste] FHE2 0{7|M HFX| L=Ch 0IHE KAHFH2E Mitst =~ = SAte #
el RS Wits  EAUSE Ol2X| E8t ZMAIS| Hid HISSTOIN S0l SITkn 2 4 9tk S Sic
SAF 29| AX|TIg0| O|FRUX|D U= o H[oM, Aaxf ojH JZ0| tigh =52 MER
& et HEhol| cist ehs Mg JHEStetn ME EE ¥ X 88 JiMote o =22
E 5 Atk [38 4-9]0M 2 = UAZ PEAGSIA| SiC HHUIEH| 44t H[ZO| 1% &
£ gasict

Ot=a| HMHI=XQF 22 HHZ2| E2 &4 Ho[H HEiZt oMl Epi 32 2|2 HOIHE
Al&sh=tl|, 0l218h Epi SE2 P=d| TE HAEDIOIFO| HRSICE [h2tM SiC H3Eie
A H=SFoM +ZALSE Ol E2 i SHM 27 EEs HAEHDOIYSE XHHS
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O|F% SAts TEHEEA AIY W S2XQI Capa T4, 77k W2HEE + §lE 200mm
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5. 0jE &%
S Ate] &2 Power(SiC Chip), Material(SiC Wafer), RF2 TME|0] QAT =H =2|= Of2f
oF ZLt.

5.1. Power (SiC Chip) Revenue %3

S At Power(SiC Chip) OH&E2| A< Design-In0|A Design-WinQZ F&tz|1 OiEZ QlAalg|

= tgs et FEsiict

Power Design-In Estimation

(Hl: $ mil) 1Q23 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E
Auto Design-In (21Z}) 2,650 5,300 8,219 12,076 16,152 20,137 24,743 30,104 36,239
YoY(%) 55% 47% 34% 25% 23% 22% 20%
Non-Auto Design-In (12} 1,150 2,300 2,875 3,493 4,570 5,637 6,873 8,147 9,855
YoY(%) 25% 21% 31% 23% 22% 19% 21%
Total Design-Ins (217}) 3,800 7600 11,094 15569 20,722 25774 31,617 38,251 46,094

Design-In to Design-Win &bl Timeline

Auto non-Auto

(E491: %) v 2y
Auto 3% 6%  13%  19%  19%  16%  12% 6% 3% % e e
non-Auto 15%  21%  20%  16% 1% 8% 4% 2% 2% 1% v 2y 3v 4y sy ey 7v sy v tov

Design-In To Design-Win - Auto/non-Auto

(Et2: $ mil) 1Q23 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E

(A) Auto 500 604 1,609 3,378 5,825 8,902 12,481 16,428
1Q23 cumulative 330 0 0 0 0 0 0 0
FY23 additional 170 341 694 1,008 998 857 617 315
FY24 additional 263 529 1,076 1,563 1,547 1,328 956
FY25 additional 387 777 1,581 2,297 2,273 1,952
FY26 additional 517 1,039 2,114 3,072 3,040
FY27 additional 645 1,296 2,636 3,830
FY28 additional 792 1,592 3,238
FY29 additional 964 1,937
FY30 additional 1,160

FY31 additional
FY32 additional

(B) non-Auto 1,000 910 1,588 2,370 3,234 4,202 5,243 6,426
1Q23 cumulative 661 0 0 0 0 0 0 0
FY23 additional 339 485 466 376 260 176 86 47
FY24 additional 424 607 583 470 325 220 107
FY25 additional 515 737 708 571 395 267
FY26 additional 674 965 926 747 516
FY27 additional 832 1,190 1,143 921
FY28 additional 1,014 1,451 1,393
FY29 additional 1,202 1,720
FY30 additional 1,454

FY31 additional
FY32 additional

(C) Design-Win Conversion Rate 43% 40% Flat — >
(A*C) Auto 200 242 644 1,351 2,330 3,561 4,993 6,571
(B*C) non-Auto 400 364 635 948 1,294 1,681 2,097 2,570
Total Power Revenue (Design-win) 600 606 1,279 2,299 3,624 5,242 7,090 9,141
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M 31 =A Design-In L Auto?} non-AutoQ| H|EZE 283101 1Q23%} FY23H0|| =7}
O = Aofst Design-In L H[EE FHSIUCL 0|=F Auto Design-Ine| 917t S22 M
Aot EVEF SiC TAM Bear case 97t MEES 0|51 2M, non-Auto Design-Ine| @17t
7lee2 SiC HHEter| MEXYH A7t £ HUX[(EX: OMDIA)OA Autod SIC +=QE
oIt LIMX|e| o7t MEES O|EsIULCL O0|F &8oto] A2E9| Auto/non-Auto

—

= o|>i -|>|| 1 4o

Design—lnE ZHSIQULCE.

0|F AFZOIM 71ESH Design-InOlA OjE2 2H{E[= Timeline2 0|2310 FY30E7IX|<]
Auto2t non-Auto Design-Win@=2 ZFghtsst 97t Design-In2 FHSIQICE CE2o=2
1Q237tK| 2F 43%™ 2| Conversion rateE ER7|0| E4£HMOZ 40%2 7HHSH Design-
Win Conversion rateZ flatX2|5t0] ME35IQCt. E&=l Auto?t non-Auto Power 1SS &

5t0 Power OHES FHSIUCEH

5.2. Material(Wafer) Revenue &3

Material(Wafer) Outlook 7V 7Hs Wafer Fabs £ X| M=
2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E (ctel: m?)

150mm North Carolina
(a) AIZHZ ($ mil) 195 212 255 293 318 282 212 129 143 RTP Fab 1,495
(b) izt (M 7 245 282 347 430 489 439 356 218 250 DUR Fab 4,950
YoY(%) 15% 23% 24% 74% -10% -19% -39% 75% 3 7t F¢l 150mm Fab HE 6,445
(a/b) ASP ($) 795 752 736 680 650 641 597 594 572 New York
YoY(%) -5% -2% -8% -4% -1% -7% -1% -4% MV Fab 14,100
200mm FY24 7t= of 2l 200mm Fab ME 14,100
(@) AFHE ($ mil) 20 32 94 298 597 1,006 1,405 150mm3% HA chd| 200mm 2 WA H|g 2.19
(b) AZt+2 (H ) 13 21 60 191 387 663 937
YoY(%) 0% 64% 186% 218% 103% 71% 41%
(a/b) ASP (3) 1530 1538 1574 1562 1541 1517 1500
YoY(%) 0% 0% 2% -1% -1% -2% -1%

Material(Wafer) Revenue Estimation

(SHel: $ mil) FY22 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E

Total Material(Wafer) Revenue 279 314 816 818 1,813 1,947 2,058 2,175 2,407
150mm Revenue ($ mil) 279 314 347 288 245 212 169 140 108
ASP ($) 795 752 736 680 650 641 597 594 572
e (H F) 350 418 471 424 377 330 283 236 188
RTP Fab 81 81 81 73 65 57 49 41 33
Jlss FULL FULL FULL 90% 80% 70% 60% 50% 40%

DUR Fab (FY2471X| &4 269 336 390 351 312 273 234 195 156
JlsE FULL FULL FULL 90% 80% 70% 60% 50% 40%

200mm Revenue ($ mil) 469 530 1,568 1,736 1,889 2,035 2,300
ASP ($) 1,530 1,538 1,574 1,562 1,541 1,517 1,500
ol (&) 307 345 996 1,111 1,226 1,341 1,533
MV Fab (FY24—'?'—E1 OiE QlAl) 766 307 345 383 422 460 498 536
It&: 24 40% 45% 50% 55% 60% 65% 70%

SC Fab (FY26'='E1 OjE 2l4l) 1,533 613 690 766 843 996
= 2 40% 45% 50% 55% 65%

Alolm ditgkn 7t SO[ Ho[E7F MESEIX 2en, 7ts & H 4 olgel Fabs2

CAPALt 7tESE 5t MSEX| oihlif Lot SAKS| FabofME st Ho|HE & HZAL

oA Etoist7|= Shib Ria| & Aol Akgsto(of, 2 H|Sof st feld FFo| =7ts
X

StCt ofoll & mM=AReF fllojm E H Fib ASPE 3510 90| DiES T=ESIRACE
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Peer - RFHIC RF M|Z Mixed ASP

2M SiC 90|m ARFER} HZtLQ(EX: OMDIA)Z 0|8256101 150mm<2t 200mm /0|
o ASPE FHSIUCL 0|F FY22 90|H ODiES ASPZ LHRO| s AT mhojzks &
SIACE O|= North Carolina Fabs2| BX|HX H|E2 &2510] Fab B2 THOjZFES OHE5t

o b

Xl 320| BE8 dE2=z 25l SAE ZE 2= SIiC HojH YxIS0| sAHel 54
S ot A= HHOITh. SAel F2 Fy24de| 2AZ{Ql MV Fabel 200mm 0]z 2F4t0]
7tsSHRIT, Ef Z-A] ZL FY26!H0| E[0{A{OF MCHZ E 2FAMO| 7HsSICt

010 BA 7H=E|D Q= 150mm FabSe| A FY24EX| FullZ ZFsSEICtD 7Y sHICt
O|F MV Fab0| 7I5E|= FY24E O|SEEH 1 7I5E0| 10%% AT JPYSIICE Al
7 34 ™2l MV Fabzt SC Fabol ZR ASOIM HASH =7| 7IEE 40%E 7HIsI D
7tSE0| 70%7HK| HRH 22t2 Zol2t 7HYSIRILCE.

0|% 2zt Fab BX|HA H|2S &850 2t Fabo] Max TONZES =X 549ICt 150mm 0|
M4t ZFQ! Durham Fabo| A FY24E7X S8 ) 4 H&S wsiFgict. 200mm
lo|m Mk Bl MV Fabo| A FY24H2E 220l 0jZQ14{0] AIRHEICE MV Fab
5t CAPA &tolo| 27455101 8| 7t5 &0l North Carolina FabS2| S£X|ME CiH| H|&
0185t0f ZH3IUCE FY26H0] ZA0| RED JHSE|E Siler City Fabo| #2 *P‘Oﬂﬁ“
Eo5l2k 10H) B2 FESEIYOLE HEMOZ MV FabQ| 2812 7HESIQICE

Zt Fab®| Max mOjEFn} =58 &825101 Z2F Fab & Y mojEKQ)E =FsHin, &
M Z=Hst ASP(P)2F &350 150mm, 200mm 90| DHE(P*Q)2S FH5I}Ct

5.3. RF Revenue &3

RF Transistor Market

(2l 2D 2020 2021 3Q22
7t HIE 7t HIZ 73 HIZ

GaN E&iX|AH 52,647 47.0% 65,219 40.6% 60,854 39.0%

GaAs MMIC 683 2.8% 845 1.4% 1,075 0.8%

Mixed ASP 24,773 26,511 23,754 Wolfspeed, RFHIC,
SE 2| 27l|A}l, 76%

>> 5Y Average Mixed ASP 25,013 ¥

2/ 13008/ & $19

RF Revenue Estimation
(k2= $ mil)

RF Revenue ($ mil)

ASP ($)

Q (H 7H)

FY22 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E
186 204 224 247 274 304 337 371 408

19 Flat —>
9,642| 10,592 11,652 12,819 14232 15780 17,518 19270 21,197

GaN HEF (%)

986% 1000% 10.02% 11.02% 10858% 11.02% 10.00%  10.00%

SAte| RF(Radio Frequency) DiE2 41T, 20N SC=2 CiYstA YdsiH 1 HEE
CtFotCt, 2Lt AMS0|A Mets| RF OiE MEAIES Sio|X| 20t ME=0| FAFStH global
peerE MASI0| FHSIQUCE RF EHX|AE Al Sumitomo Electric, WolfSpeed, RFHIC
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Q| 2¢A|7t GaN EX|AE AIRO| of 76% £ Ztetsta UL 0|0 SAI| RFAIYE peer
2 RFHICE MEsIR, EAtel RF HE ASPE 8t & 0| SAel ASPE 7PFHSIRILCE
ASPo| AL 37| EX| Average flat XZ|5IQUCE SAZt MZSH= RF= GaN AX{o0|7|of Ef
RFCHH| DEZAQ| M58 HOICt 0[]0 SAte| RF ¢17F MAEZ M7 GaN Substrate MZHE
(&X: TransparencyMR)E 0|E5I{11, 0|F ASPLt QE &5t0{ RF DIE(P*QS FH5IRICE

9 =9lE Z5F Zelet TAL 0iEY =3 Table2 of2fiet ZL.
Revenue estimation

(Sk2]: $ mil) FY22 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E
Revenue 746 1,118 1,645 2,344 4,386 5,875 7,637 9,635 11,957
YoY(%) 50% 47% 42% 87% 34% 30% 26% 24%

Power (Chip) 282 600 606 1,279 2,299 3,624 5,242 7,090 9,141
Auto 200 242 644 1,351 2,330 3,561 4,993 6,571
non-Auto 400 364 635 948 1,294 1,681 2,097 2,570
Material (Wafer) 279 314 816 818 1,813 1,947 2,058 2,175 2,407
RF 186 204 224 247 274 304 337 371 408
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Cost of Goods Sold

6. Valuation - DCF Method

6.1. DiE&7I &8

in millions of U.S. Dollars June, 2020 June, 2021 June, 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E pLE]S

Sales 470.7 5256 746.2 1.117.9 1,645.4 23442 4,386.4 5.874.6 7,636.8 96355 11,956.7
Cost of Goods Sold 312.2 361.0 496.9 662.7 886.0 11245 1,997.1 2,631.7 3,2313 3,8559 47571
Raw Material Cost 187.3 216.6 298.1 402.0 525.9 655.6 1,226.8 1,643.0 1,983.3 2,309.9 2,866.3
Depreciation & Amortization 73.0 92.0 91.2 99.6 122.9 131.0 138.0 141.9 147.2 157.2 167.3
Other Cost 51.9 524 107.6 161.1 237.2 3379 632.3 846.8 1,100.8 1,3889 1,723.5

Operating Expenses

SAtE AIIEDMO| DHS7Ie] MMAE LS 2IH5HR| &1 QUL kM 718st xrg

£ 8510 iE)7te] MEUHYGE FE5t= &Yes MAIUCE PGC SiC Consultancy?t 27t

st Xt=20f 2™ SiC Wafert SiC Chip2 StE= H|E9| oF 60%7t xfEH|YUS mets
220

7 AUCE HE0] M=ol EdY REILZAH|Q HREE0| DiE27io| BHES 1845H0]
=Y 3 fRELAHIS 80%7t THERIIO| HAES 7MLt & HERZI0IM Az
HIQF Z7tSZHHIE H2let 242 7[EHI8SZ X =|fCt

(1) 2xH=zH|

ArizH|el d< UH%WI ASE= HEHIH 442 RHCh 22{Lt SAk= &@xf 200mm 2
ol itsEE ERSIUL, &= 200mm 4l0|H =512 Sl M =HIE = ZF0
Z Zd0|Ct. 200mm H0|HE= 150mm 0| CHH| 40%<2| K477 HZEICE 2k 2030
0| |0 40| 2tz 200mm H0|E 7|=0| FIYEHO| =EHSH SAte| =]
HIZ2 ol ChH| 40% SOFE Z10| 7[CHEIC). WatM MMZHIE ofE0| AS3te], 2030
W7kX| A1 CHH| 2R ES| H[EO0| 40% HOES FMHe=Z BHISICH

-

2

) A7kdZH|
27

a |
ZH7td2tHl= 6401 B2 FHSIRILE Mol S8 H7kd2iH|el tiR=Z0[ &Rt
AS 12510 80%2| A7IZiH|7t oiE 7ol grEE S FFE3UC

~—~

(3) 7|EHH|E
E |I-I A-I7:Io| I:||-9-O| ixH

O
t= 20| =7tssh7(off HY HEH[Z ot

in millions of U.S. Dollars

June, 2020 June, 2021 June, 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Sales 4707 525.6 746.2 1.17.9 1,645.4 2,344.2 4,386.4 5,874.6 7.636.8 9,635.5 11,956.7
Operating Expenses 382.6 478.5 497.1 615.6 765.3 951.6 1,309.7 1,630.3 1,828.4 2,053.1 2,314
Research and Development 152.0 177.8 196.4 2376 287.5 347.9 421.0 509.4 509.4 509.4 509.4
Sales, General and Administrative 181.7 181.6 2035 2381 2786 3259 3813 446.2 446.2 446.2 446.2
Amortization or impairment of acquisition-related intangibles 145 14.5 13.6 14.2 14.2 14.2 14.2 14.2 14.2 14.2 14.2
Abandonment of long-lived assets 0.0 73.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gain or loss on disposal or impairment of other assets 15 1.6 (0.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Operating Expense 329 291 839 1257 185.0 263.6 493.2 660.5 858.7 1,083.4 1344.4
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(1) 7l & Tofzre|H|

SAtk= 200mm 0|z it I 2 JHME fle H2 2AS ARINLH|Z EXtstn QICh
Lrogt2|H| = opAEH|, =04, 2, B8t S22 AME0f ULt SAts IRE Salf A7t
AoNEH[ep mofte(H|e] izt X|Z o ¥AS HFICE 2027E K| ARIHHH|= A7E 21%,
oHofjtE[H|= o1Zh 17%4 ASAIZ Zi0j2tn Bfsl vt 2027'37tK| siE HI82 XEst0] £
Yot o|F0= DHHN HIBoZ FHSIQICE

(2 1 2o HIE

He LMot bIg0| Llst= gholl chs =t 370 HRgks ST, Ysly Hgof of
siME OX{ZISHFQUCE 7|EtH|E2 ZR AMLielg & 4 ith 1FH|Q HEH|7t 401
S oLt EaX £HS 2o MY HEH|Z 71Y5t0] 0iE0| HSAIH FHIUCH

6.3. ggloao| =4

Non-Operating Gain and Loss

in millions of U.S. Dollars June, 2020 June, 2021 June, 2022 2023E 2024E 2025E 2026E 2027E plipl.a 2029E
Non-Operating Gain and Loss 185 (26.3) (383) (20.) (94.9) (151.1) (174.7) (195.3) (213.2) (2286) (241.5)
Gain or Loss on Sale of Investments 15 04 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gain or Loss on Equity Investment 14.2 83 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gain or Loss on Debt Extinguishment 1n.o 0.0 (24.8) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gain or Loss on Arbitration Proceedings 7.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Income 16.3 101 ns 127 127 127 127 127 12.7 12.7 127
Interest Expense 349 454 251 329 107.6 163.8 187.4 208.0 226.0 2414 2542
Other Expense 25 03 (0.5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

(1) Olxje|E

= = = =I5 =KX=
Capex X|& l2lof H|z|5t0] O|X[H|E0] S7tets FHSIAULC
(2) 1 99| HIg
(o] o ols o S (] AO0|© &
0] H7ALY, &t Z9| 0| H=EALt, LY HIE2 0X2[aFRUL). OlXt~22 &f2|H
X == Ok = 2 ol
Zdo| 275t 1 2ol 2X| 250F 0| H7[0f 3/ Eits HEHCE

6.

Depreciation & Amortization

in millions of U.S. Dollars June, 2020 June, 2021 June, 2022 2023E 2026E 2029E

Total 91.2 115.0 14.0 1245 153.6 163.7 1725 177.3 183.9 196.5 2091

Depreciation 76.7 100.5 100.4 133 140.4 149.6 154.9 165.6 176.3 186.8 197.1

Amortization 14.5 14.5 13.6 1.2 13.2 14.1 17.5 n7 76 9.6 12.0

PP&E

in millions of U.S. Dollars June, 2020  June, 2021 June, 2022

PP&E - total depreciable 2,0354 22256 2,4688 2,786.6 33297 35132 36183 3,8303 4,044.1 4,254.1 4,459.0
Machinery and equipment 1139.2 988.6 1,167.3 14013 1,807.6 1,942.0 2,017.1 21725 23289 2,482.0 2,631.0
Land and buildings 4354 3839 407.4 438.2 491.6 509.3 519.2 5396 560.2 580.3 599.9
Computer hardware/software 536 51.5 61.9 66.5 75 76.8 826 88.7 953 102.5 10.1
Furniture and fixtures 9.2 8.0 8.0 84 84 84 84 84 84 84 84
Leasehold improvements and other 10.2 96 1.0 10.3 10.3 10.3 10.3 10.3 10.3 103 10.3
Vehicles 0.9 0.7 0.6 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Finance lease assets 154 155 103 137 137 137 137 137 137 137 137
Construction in progress 3715 767.8 802.3 8475 9259 951.9 966.4 996.4 1,026.6 1,056.1 1,084.9

Depreciation Expense -total 76.7 100.5 100.4 133 140.4 1486 154.9 165.6 176.3 186.8 197.1
Dep.-to-Machinery Ratio 6.7% 10.2% 8.6% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4%

Capex

in millions of U.S. Dollars

Capex

June, 2020
200.0

June, 2021
274.0

June, 2022

512.0

1164.0

876.0

368.0

320.0

280.0

240.0

200.0
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otz £ 6 & =
Capex 7IO[EHAE HMAlSt 7|0 HFALMX| 7I0|HA XS XHE
2 SH0| O|RUXIX| = A= E0{X[7[0] Capex M =°H0| SHO| 7HI}=X| FUH
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6.5. BQIMH|E =H

Tax Rate
in millions of U_S. Dollars June, 2020 June, 2021 June, 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Net Income before Tax Expense (205.6) (340.2) (286.1) (180.6) (100.8) 17.0 904.9 1,417.4 2,363.9 3,497.7 4,644.0
Tax Expense (8.0) 1.1 9.0 0.0 0.0 24.6 190.0 2977 496.4 734.5 975.2
Tax Rate(%) 39% -0.3% -3.1% 0.0% 0.0% 21.0% 210% 210% 210% 210% 210%
[ = s H HIAHSLX| oF =H oo
SAE XEHe= MXE 7|55101 2t HolM| H|Z0| LHsHA| oot RERRIMES HE
skt A O = S = ol d (=) (VA= S
s 4 QiCt M2t EXFHE AI7|E 7|HOZ 0|2 CH HOINE2l 21%E HEFICY.

Net Working Capital

in millions of U.S. Dollars , 2020 June, 2021  June, 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Sales 470.7 525.6 746.2 1,117.9 1.645.4 2,344.2 4,386.4 5,874.6 7,636.8 9,635.5 1,956.7
Cost of Goods Sold 312.2 361.0 496.9 662.7 886.0 1,124.5 1,997.1 2,631.7 3,2313 3,855.9 4,757.1
Current Assets 2553 228.4 319.9 479.6 667.8 892.8 1,624.9 2,158.0 2,7245 3.343.4 4,137.0
Accounts Receivable 100.7 84.2 123.1 197.4 290.6 414.0 7747 1,037.5 1,348.7 1,701.7 2,116
Beginning Accounts Receivable 1289 72.4 95.9 150.2 244.7 336.5 491.5 1,057.9 1,017.1 1,680.3 1,723.1
Ending Accounts Receivable 724 95.9 150.2 2447 336.5 4915 1,057.9 1,017.1 1,680.3 17231 2,500.2
Accounts Receivable Turnover 47 6.2 6.1 57 57 57 57 57 57 57 57
Days Sales Ountstanding 78.0 58.4 60.2 64.5 64.5 64.5 64.5 64.5 64.5 64.5 64.5
Inventory 154.7 1443 196.8 2822 377.2 478.8 850.3 1,120.5 1,375.7 1,641.7 2,025.4
Beginning Inventory 187.4 121.9 166.6 227.0 337.3 4171 540.4 1,160.1 1,080.8 1,670.7 1.612.7
Ending Inventory 121.9 166.6 227.0 3373 4171 540.4 1,160.1 1,080.8 1,670.7 16127 2,438.0
Inventory Turnover 2.0 25 25 23 23 23 23 23 23 23 23
Days Inventory Outstanding 180.8 145.8 144.6 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4
Current Liabilities 195.4 285.5 344.4 461.7 617.3 783.5 1,391.5 1,833.7 2,251.4 2,686.7 3.314.6
Accounts Payable 195.4 285.5 344.4 461.7 617.3 783.5 1,391.5 1,833.7 2,251.4 2.686.7 3.314.6
Beginning Accounts Payable 200.9 189.8 3811 307.7 615.8 618.9 948.2 1,834.8 18325 2,670.3 2,703.0
Ending Accounts Payable 189.8 3811 307.7 615.8 618.9 948.2 1,834.8 1,8325 2,670.3 2,703.0 3,926.1
Accounts Payable Turnover 1.6 1.3 14 1.4 1.4 14 1.4 1.4 14 14 1.4
Days Payable Outstanding 2284 288.6 253.0 254.3 2543 2543 2543 2543 2543 2543 254.3
Net Working Capital 60.0 (57.1) (24.6) 17.8 50.5 109.3 2335 3243 473.0 656.7 8225
Changes in NWC - (117.0) 325 42.4 32.7 58.8 124.2 90.8 148.7 183.7 165.7
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6.7. WACC & JTHTE FH

Weighted Average Cost of Capital & Perpetual Growth Rate

WACC

Cost of Equity 10.76%

Risk-free Rate 3.70%

Beta 1.66

Equity Risk Premium 4.24%

After-tax Cost of Debt 2.95%

Pre-tax Cost of Debt 3.7%

Tax Rate 21%

WACC 10.03%

Equity

Market Capitalization 10,938.2

Weight 90.7%

Debt

Interest-bearing Debt 1,118.7

Weight 9.3%

g 2.00%
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iz QIEAO| By daily 7 HstE0r SAS| Sy daily 7 HalE2 &850 LSt 2
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6.8. HIZR7IR| & OXHUMER 27

Non-operating Assets Interest-bearing Debt

in millions of U.S. Dollars in millions of U.S. Dollars

NOA 1.351.8 Interest-bearing Debt 1.18.7
Cash and Cash Equivalents 449.5 Convertible Notes 1.021.6

Finance Lease Liabilities 0.5
Short-term Investments 749.3 Finance Lease Long-term Liabilities 9.6
Other Current Assets 1514 Gther Current Liabilities 317
Current Assets Held for Sale 1.6  Other Long-term liabilities 55.3

MELEE oM HGY7IR( OIXHEY 2ol siEsts Es MEIC
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Enterprise Value

in millions of U.S. Dollars

6.9. AKX £H

June, 2020 June, 2021 June, 2022 2023E 2025E 2027E 2028E 2029E

EBIT - (313.9) (247.8) (160.4) (5.9) 268.1 1,079.6 16127 2,577.1 3,726.4 4,885.5
Tax Rate - -0.3% -3.7% 0.0% Q0% 210% 21.0% 21.0% 210% 21.0% 21.0%
NOPAT - (314.9) (255.6) (160.4) (5.9) 211.8 852.9 1,274.0 2,035.9 2,943.8 3,859.5
Depreciation & Amortization - 91.2 115.0 114.0 124.5 153.6 163.7 1725 1773 183.9 196.5
Capital Expenditure - 274.0 391.0 512.0 1,164.0 876.0 368.0 320.0 280.0 240.0 200.0
Chnanges in NWC - m7.0) 325 424 327 58.8 124.2 90.8 1487 183.7 165.7
FCFF - (380.7) (564.1) (600.8) (1,078.1) (569.4) 524.4 1,035.6 1,784.5 2,704.1 3.690.3
Discount Rate 10.03% 10.03% 10.03% 10.03% 10.03% 710.03% 710.03% 10.03%
Projection Year 1 2 3 4 5 6 7 8
Discount Factor 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47
PV of FCFF (546.0) (890.4) 427.4) 357.7 642.1 1,005.5 1,384.7 1,717.3
Terminal Value of FCFF 21,804.6
PV of Terminal Value 10,147.2
Enterprise Value 13,390.7

UM =0|E Belol0{ FCFFRt HYUTIX|IE FHYs5In] setdnt= ¢/9| H|o|E1 ZCt
6.10. £|& Valuation - DCF Method
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Enterprise Value (unit: $ mil) 13,390.7
+ Non-operating Assets (unit: $ mil) 1,351.8
- Interest-bearing Debt (unit: $ mil) 11187
Equity Value (unit: $ mil) 13,623.8
Shares Qutstanding 124,213,276
Target Price (unit: §) 109.68
Current Price (unit: %) 88.06
Upside 24.6%

27K =o|2 Z§tslo] 2HEFI} $109.682 MA|SHH 2022 118l 17¥ &7t $88.06
Cid| 450 24.6%= FXt2|d BuyE H|AIBHCL

s gy

HAAHEE(R)
109.68 1.00% 1.50% 2.00% 2.50% 3.00%
0.03% 124.02 130.74 138.41 147.26
=42 9.53% .12 116.65 122,93 130.09 138.35
TS :
(WACO) 10.03% 9992 104.52 109.68 115,53 122.21
10.53% 90.35 94.20 98.49 103.32 108.79
11.03% 85.17 88.76 92.78 97.29
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7. Appendix

7.0 MPAEE

Consolidated Balance Sheets

in millions of U.S. Dollars June, 2020 June, 2021 June, 2022
Assets

Cash and cash eguivalents 4488 379.0 4495
Short-term investments 790.9 775.6 749.3
Total cash, cash equivalents and short-term investments 1.239.7 1,154.6 1,198.8
Accounts receivable, net 72.4 95.9 150.2
Inventories 121.9 166.6 227.0
Income taxes receivable 6.6 6.4 1.3
Prepaid expenses 26.2 25.7 321
Other current assets B.7 279 151.4
Current assets held for sale 1.3 1.6 1.6
Cunrrent assests of discontinued operation 16.0 0.0 0.0
Total current assets 1,592.8 1.478.7 1,762.4
Property and equipment, net 770.8 1,292.3 1,481.1
Goodwill 349.7 358.2 358.2
Intangible assets, net 156.9 140.5 125.4
Long-term receivables 0.0 138.4 1047
Other long-term investments 55.9 0.0 0.0
Deferred tax assets 1.2 1.0 1.0
Other assets 336 35.5 B3.7
Long-term assets of discontinued operations 2701 1.2 0.0
Total assets 3,231.0 3,446.8 39175
Liabilities and Shareholders’ Equity

Accounts payable and accrued expenses 189.8 381.1 307.7
Accrued contract liabilities 14.2 229 37.0
Income taxes payable 1.2 0.4 1.6
Finance lease liabilities 3.6 5.2 0.5
Other current liahilities 22.2 38.6 3.7
Current liabilities of discontinued operations 60.2 0.6 0.0
Total current liabilities 291.2 448.8 388.5
Convertible notes, net 7B3.8 8239 1.021.6
Deferred tax liabilities 1.8 2.5 3.2
Finance lease liabilities - long-term 1.4 10.0 9.6
Other long-term liabilities 438 445 55.3
Long-term liabilities of discontinued operations 9.8 0.6 0.0
Total long-term liabilities B850.6 8815 1.089.7
Preferred stack, par value $0.01; 3,000 shares authorized at June 26, 2022 and June 27, 2021; none

issued and outstanding 0.0 0.0 0.0
Common stock, eralue$Q.00125: 200,000 s.haresauthuri?ed at June 26, 2022 and June 27, .2021: 0.1 0.1 0.2
123,795 and 115,691 shares issued and outstanding at June 26, 2022 and June 27, 2021, respectively

Additional paid-in-capital 3.106.2 3.676.8 4,228.4
Accumulated other comprehensive (loss) income 16.0 2.7 (25.3)
Accumulated deficit (1,039.2) (1,563.1) (1,764.0)
Total shareholders’ equity 2,083.1 2.116.5 24393
Moncantrolling interest from discounted operations 6.1 0.0 0.0
Total equity 2,089.2 2165 2,439.3
Total liabilities and shareholders’ equity 3.231.0 3.446.8 3.917.5
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Consolidated Statements of Cashflows

in millions of U.S. Dollars June, 2020 June, 2021 June, 2022
Operating activities:

Net loss ($190.60) ($522.50) ($200.90)
Net income (loss) from discontinued operations 7.0 (181.2) 94.2
Net loss from continuing operations (197.6) (341.3) (295.1)
Depreciation and amortization 971 120.9 129.8
Amortization of debt issuance costs and discount, net of non-cash capitalized interest 26.2 32.8 20.1
Loss (gain) on extinguishment of debt (11.0) 0.0 24.8
Stock-based compensation 47.2 53.2 60.9
Abandonment of long-lived assets 0.0 739 0.0
Loss on disposal or impairment of long-lived assets 45 5.0 1.0
Amortization of premium/discount on investments 1.7 6.9 6.1
Realized gain on sale of investments (1.5) (0.4) (0.3)
Gain on equity investment (14.2) (8.3) 0.0
Foreign exchange gain on equity investment 2.2) 2.2) 0.0
Deferred income taxes (0.5) 0.9 0.7
Accounts receivable, net (3.2) (23.5) (54.3)
Inventories (8.5) (44.6) (68.8)
Prepaid expenses and other assets (3.0) (20.0) (0.4)
Accounts payable, trade (7.2) 21.7 29.2
Accrued salaries and wages and other liabilities (24.9) 15.3 (10.5)
Accrued contract liabilities 5.5 (2.8) 2.6
Net cash used in operating activities of continuing operations (91.6) (112.5) (154.2)
Net cash (used in) provided by operating activities of discontinued operations 62.6 (13.0) 0.0
Cash used in operating activities (29.0) (125.5) (154.2)
Investing activities:

Purchases of property and equipment (229.9) (570.5) (644.9)
Purchases of patent and licensing rights (4.4) (5.9) (5.7)
Proceeds from sale of property and equipment, including insurance proceeds 2.6 23 3.1
Purchases of short-term investments (821.4) (475.0) (475.0)
Proceeds from maturities of short-term investments 460.6 428.3 242.3
Proceeds from sale of short-term investments 118.0 51.7 225.2
Reimbursement of property and equipment purchases from long-term incentive agreement 0.0 10.7 139.0
Proceeds from sale of business, net, including receipt of note receivable 0.0 437 125.0
Proceeds from sale of long-term investment 0.0 66.4 0.0
Net cash used in investing activities of continuing operations (474.5) (448.3) (391.0)
Net cash used in investing activities of discontinued operations (12.4) (0.3) 0.0
Cash used in investing activities (486.9) (448.6) (391.0)
Financing activities:

Proceeds from long-term debt borrowings 0.0 30.0 20.0
Payments on long-term debt borrowings, including finance lease obligations (145.1) (30.4) (20.5)
Proceeds from issuance of common stock 76.4 539.7 22.4
Tax withholding on vested equity awards (16.9) (36.2) (29.1)
Proceeds from convertible notes 575.0 0.0 750.0
Payments of debt issuance costs (13.6) 0.0 17.7)
Cash paid for capped call transactions 0.0 0.0 (108.2)
Incentive-related escrow refunds/(deposits) Mm.5) 1.5 0.0
Commitment fees on long-term incentive agreement 0.0 (0.5) (1.0)
Cash provided by financing activities 464.3 504.1 615.9
Effects of foreign exchange changes on cash and cash equivalents (0.1 0.2 (0.2)
Net change in cash and cash equivalents (51.7) (69.8) 70.5
Cash and cash equivalents, beginning of period 500.5 448.8 379.0
Cash and cash equivalents, end of period $448.8 $379.0 $449.5
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