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ZERION PAR-041
Wiwynn Cor poration

Paradigm Alignment Report

Al Servers, Hyperscale Data-Center Infrastructure, Advanced Cooling, Optical Scale-Up, and Cloud ODM Execution
Initial Draft | September 2026 | Based on Zerion Paradigm Alignment Manual v1.8

Field Assessment

Company Wiwynn Corporation
Ticker 6669.TW
Country / Market Tawan/ TWSE

Hyperscale servers, Al infrastructure systems, advanced cooling, data-center rack integration,

Primary Asset/ Network cloud service provider relationships

Zerion Classification Paradigm Enabler / Al Data-Center Infrastructure Manufacturer

Al data-center buildout, hyperscale cloud infrastructure, rack-scale integration, and advanced

Paradigm cooling systems

Report Status Initial PAR draft; not investment advice

Investment Objective Lens: Zerion analysis seeks credible exponentia opportunities. The aim isto identify 10x
candidates while treating a credible 5x pathway as the minimum initial threshold for deeper work when uncertainty and
optionality justify it. Thisreport is an initial framework report, not an investment recommendation.
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1. Executive Summary

Wiwynn is one of the clearest Taiwan-listed participants in the physical buildout of Al data centers. It isnot a chip
monopoly, but it converts hyperscaler demand into servers, racks, cooling, and data-center infrastructure at scale.

Wiwynn reported Q2 2026 consolidated revenue of NT$278.153B, up 26.0% year over year, and profit after tax of
NT$14.969B, up 23.5%. First-half revenue reached NT$554.660B, up 41.7%, and first-half EPS was NT$156.38.
Market sources showed Wiwynn with a market cap in the NT$1.3T-1.4T rangein early September 2026.

Initial view: Wiwynn has very strong PAR and PAM. CFF islower than the score quality might suggest because ODM
economics can have thin margins, customer concentration, working-capital intensity, and procurement-model changes.

Sources: [S1], [S2], [S3], [HA4]
2. Current Market Snapshot

L atest price snapshot Approx. NT$2,565-2,615 in early September 2026
Market capitalization Approx. NT$1.3T-1.4T

Q2 2026 revenue NT$278.153B (+26.0% Y oY)

Q22026 PAT NT$14.969B (+23.5% Y oY)

1H 2026 revenue NT$554.660B (+41.7% Y oY)

1H 2026 EPS NT$156.38

Market data is point-in-time and should be refreshed before investment use.

3. Zerion Score Summary

Framewor k Score Interpretation

PAR 85/10 Expepﬂ onal alignment with Al data-center infrastructure and hyperscale server
buildout.

PAM 8.41/10 Very strong revenue and profit growth validate adoption.

CFE 68/ 100 Moderate s‘urv.lvablllty due to ODM margin, customer concentration, capex, and
supply-chain risks.

Confidence Medium-High Recent flnanc_:lal evidence is strong; economic capture per dollar of Al capex
must be monitored.

4. Paradigm Overview

The paradigm being evaluated is Al data-center buildout, hyperscale cloud infrastructure, rack-scale integration, and
advanced cooling systems. Wiwynn participates through Hyperscale servers, Al infrastructure systems, advanced
cooling, data-center rack integration, cloud service provider relationships.

Under the Zerion framework, the key question is whether this participant is aligned with a structural change, whether
adoption evidenceisreal, and whether the value created by the paradigm can be captured by shareholders.

The correct Zerion lens separates paradigm quality from valuation, and separates operating traction from survivability.

Wiwynn PAR Logic: Paradigm -> friction reduction -> adoption validation -> value capture -> inversion discipline.

5. PAR Assessment

PAR measures structural alignment with a meaningful paradigm shift. Wiwynn scores 8.5/ 10.
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PAR Component Weight Score We|ghte_d Rationale
Contribution

Paradigm Strength 15% 8.8 132 Al data centers require massive physical server and rack infrastructure.

Friction Reduction 15% 85 127 Wiwynn rer_juo&s hyperscale buildout friction through system integration and
manufacturing.

Commercial Readiness 20% 8.8 1.76 Q2 and 1H 2026 results show commercial scale.

Ecosystem Potential 15% 85 127 E;gzstem includes cloud providers, chips, memory, cooling, networking, and

PO 15% 83 125 TPO spans Al servers, liquid cooling, rack-scale systems, and cloud
infrastructure.

EPC 20% 8.2 164 EPC is strong at scale but ODM margins and customer bargaining power limit
capture.

Total 100% 85/10 Exceptiona Al infrastructure alignment with economic-capture caveats.

6. PAM Assessment

PAM evaluates whether adoption, ecosystem expansion, institutional validation, and capital momentum are confirming
the thesis. Wiwynn scores 8.4 / 10.

PAM Component Weight Score Rationale
Commercial Adoption 25% 8.7 Q2 and 1H results validate strong demand.
Ecosystem Expansion 25% 85 Advanced cooling and optical scale-up initiatives expand ecosystem exposure.
Institutional Validation 25% 8.2 TWSE listing and hyperscale relationships support validation.
Capital Momentum 25% 8.2 Market capitalization reflects strong Al server capital recognition.
Total 100% 8.4 C;ljzgitll gg.evidence is meaningful but must be monitored against cycle risk and

/. CFF Assessment

CFF evaluates what could prevent the opportunity from realizing its potential. Wiwynn scores 68 / 100. Higher is better.

CFF Component Weight Score Comment
Technology Validation 20% 78 System integration capability is proven.
Commercial Viability 15% 66 Margins are thinner than chip or software layers.
Funding & Liquidity 15% 72 Large scale supports funding, but capex/working capital needsrise.
Regulatory & Political Risk 10% 68 Trade, Taiwan risk, and supply-chain regulation matter.
Governance & Management 10% 2 Execution record is strong.
Trust & Credibility 10% 74 Hyperscalers require reliable suppliers.
Ecosystem Dependence 10% 56 Depends heavily on cloud customers and component suppliers.
Competitive Threat 10% 58 Competes with global ODMs and customer insourcing.
Total 100% 68 rs‘gjr:]\;\;]albr:ql‘ljtgr;;::tredl ble, but execution, cycle, concentration, and valuation risks

8. PLS: Paradigm Lifecycle Stage

Layer Stage Inter pretation
Al server demand Expansion Hyperscaler Al infrastructure is scaling rapidly.
Rack-scale integration Expansion Al clustersrequire systems-level optimization.
Advanced cooling Validation to Expansion Power density drives liquid cooling demand.
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Inter pretation

Optical scale-up Emergence to Validation Al clusters require higher-bandwidth networking.

9. SAM: Stakeholder Alignment Matrix

Stakeholder alignment identifies who benefits, who resists, and which parties must cooperate for the thesisto
compound.

Stakeholder Alignment Reason
Hyperscalers High Need scaled server and rack suppliers.
Al chip vendors Medium-High Wiwynn integrates their platformsinto systems.
Component suppliers High Memory, storage, power, cooling, and optics are critical.
Capital markets High Al server demand is recognized.
Competitors Mixed ODM competition and customer bargaining power remain high.

10. TPO and EPC

TPO evaluates the total economic field affected by the paradigm. EPC evaluates the participant's ability to capture value
from that field.

TPO Layer Opportunity Logic

Al servers Training and inference require massive server deployments.
Rack-scale systems Whole-rack design creates integration value.

Advanced cooling Al power density increases cooling needs.

Optical/network scale-up Larger clusters require high-bandwidth system architecture.

EPC interpretation: Wiwynn captures value through scale manufacturing, hyperscaler trust, rack/system integration,
supply-chain execution, and speed. EPC is strong in revenue terms but weaker in margin terms than pure |P or
semiconductor bottlenecks.

11. Inversion Analysis: What Can Go Wrong?

- Hyperscaler Al capex slows or shifts suppliers.

- ODM margins compress despite revenue growth.

- Customer concentration gives buyers too much pricing power.
- Working capital and capex absorb cash generation.

- Component shortages or trade restrictions disrupt deliveries.

12. 10x / 5x Underwriting Lens

The 10x / 5x lensis an underwriting discipline. It asks whether the current valuation can plausibly compound into a
much larger enterprise value under arealistic path, not whether the company is high quality.

Underwriting Test Formula Illustrative Result
5x market-cap hurdle Current market cap x 5 Approx. NT$6.5T-7.0T
10x market-cap hurdle Current market cap x 10 Approx. NT$13T-14T
. . Can Wiwynn capture enough Al Revenue growth alone isinsufficient; margins and cash flow
Primery question infrastructure value? matter.
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13. Scenario Analysis

o o Illustrative
Description K ndition .
escriptio ey Conditions Multiple
Wiwynn becomes a central Al data-center Hyperscaler demand persists, marginsimprove,
Bull / 5x . . . 5x
infrastructure platform. cooling/rack value rises.

Wiwynn becomes an indispensable cloud

Extreme Bull / 10x infrastructure layer.

Al servers, cooling, and optical integration all compound. | 10x

Base Large Al server compounder. Revenue grows but margin capture remains modest. 2x-3x

Bear Al capex digestion hits orders. Revenue slows, margin compresses, multiple contracts. 0.4x-0.8x

[llustrative probability-weighted view: the opportunity has asymmetry, but the 5x and 10x cases require both paradigm
growth and sustained economic participation. These figures are not price targets.

14. REI Dashboard

Early Warning Escalation Resolution / Positive Signal
Hyperscaler capex Cloud capex slows Customer orders cut Multi-year Al capex continues
Margins Gross margin falls ODM economics compress Integration/NRE supports margin
Working capital Inventory rises Cash conversion weakens Procurement model stabilizes
Supply chain Component shortages Delivery delays Supplier capacity expands
15. TVI Dasnboard

ThesisArea Evidence That Strengthens Thesis Evidence That Weakens Thesis
Al server demand Revenue growth stays strong. Al server orders pause.
Value capture Margins and EPS grow with revenue. Revenue growth fails to trandlate into profit.
Ecosystem Cooling and optical initiatives scale. Wiwynn remains low-margin ODM.
5x path Market sees infrastructure platform. Market values as cyclical hardware assembler.

16. Source-Checked Notes

Wiwynn has strong Q2 and first-half evidence, making PAM high. The central concern is EPC: how much of
hyperscaler Al capex can an ODM retain as profit?

The report scores Wiwynn exceptional in PAR but lower in CFF because customer concentration and margins remain
key risks.

17. Initial Zerion Conclusion

Wiwynn deserves a high PAR because Al data centers require physical infrastructure, not just GPUs and models.

Theinitial conclusion is exceptional PAR, strong PAM, and moderate CFF. The 5x case depends on sustained Al capex
and improved economic capture.

Final Initial View Assessment

PAR Exceptiona

PAM Very strong

CFF Moderate

10x Status Exceptiona / conditional
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Final Initial View Assessment

5x Status Credible but customer/margin-sensitive

Next Work Track hyperscaler mix, gross margin, NRE, advanced cooling, optical scale-up, working

capital, and capex.
Sour ce Register
ID Source
S1 Wiwynn Investor Relations - https://www.wiwynn.com/investors
2 Wiwynn Q2 2026 results news - https.//www.wiwynn.com/news/tag/financials
S3 StockAnalysis Wiwynn - https://stockanalysis.com/quote/tpe/6669/
A Investing.com Wiwynn historical data - https://www.investing.com/equities/wiwynn-historical -data

Disclaimer

This PAR report is provided for informational, educational, and research purposes only. It does not constitute
investment advice, financial advice, legal advice, tax advice, accounting advice, or any recommendation to buy, sell, or
hold any security, digital asset, commodity, currency, fund, derivative, or other financia instrument. All scoresare
analytical judgments based on available evidence and may change as new information becomes available.

Market datais point-in-time and may be stale. A complete investment decision would require independent verification,
valuation analysis, financial modeling, risk assessment, portfolio construction, position sizing, and professional advice
where appropriate.
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