ay TRIRER

2024 282 H - BHRS

'Iﬁﬁ (5347 TT) Vanguard

=ENARREL

FH-EERE BRHTS)

0  ZugéEsk (4Q23)

LDDI 25%/SMDDI 9%/PMIC 60%/Others 6% -

MO ARBEEHER

IEH KR AR
FE BHE-ZERA%E FA-EREE
BHIRE (NTS$) 65.0 68.0
2024FE W (NT$/T1E) 40.9 43.0
20244FEPS 3.6 45

UZ 8818 (2024/02/02) : NT$72.6
[&=7RME : -10.5%

HiR{E (12 {EIA) : NT$65.0

2 TTKER

EREFNAETE  EmEASTENLEREN - 1024 HHERZRA1H
(BEBR LTA BB S 2 ER)BRHISRAPOTEE -

¢ ERSEEUZEBERBEDNRER -

FOREHERIRES , 45 'KE-FEMERE., % - THBRE
£ 6570 - B2 2024 FBRERZ 18 &R =L -

O ZZENR

miE NT$118,990E & 7T
NEFIEEER 16.1%
EEFRIE=E 45.0%

FEEBERFE (2023F) NT$26.51
i={{»H] 55.4%

ESG:F4R (Sustainalytics) o (RIRIZEH54R)

M EREER (NTSERT)

FYE128 2022A 2023F 2024F 2025F
=ETIUN 51,694 38,273 40,888 46,519
EXENZ 17,807 5774 5661 7,738
M= 15280 7,370 5960 7,651
EPS (JT) 7.21 450 3.59 4.61
EPS YoY (%) 87.4  -37.6  -203 28.4
Aath (£) 10.1 16.1 20.2 15.8
REFELL (18) 2.6 2.9 2.7 27
ROE (%) 38.0 17.6 15.0 185

REEAR (%) 62%  3.0% 62%  62%

RERA (7T) 4.50 2.17 4.50 4.50
REE

Jorge.Chang@Yuanta.com

iRk

Michael. MC.Hsu@Yuanta.com
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SRIREZREE

i3
hil

SREEFEE 1024 BHIEFNRABERTISERAEDOTEH

BEERY 1Q24 RELEEH T B 6-8% - ASP 2FHFF - BREWEH
6-8% - ABGAMIGTEN - ZEIMY 5-6% UK E LTA WA - 8RRIER
ER 21-23% - FBE UTR BEREEMEE~50% - EmAS A EEPE
B2 BEFHRF - BHIEFRGR LTA FE R E 2 R)FER 20% - EE
KA OLETHIS 288 - AP OFEME 1Q24 EPS BEH, 61.6% % 0.55 Tt -
EMNER 20.8% -

TaHA 2024 FEENAKRRREN

BB 2024 FRFBRCELSERBEPEIRERFFZEBRNZERT -
ZEURAZFESEUBZE U - WA 1024 BREZME - EE 1)
RIMHBMRKREERESEY  SRAETHRELEE  ToERTEEEFE ; 2)
BEPZHEREMNRERST ; 3) Nexchip ~ PEMELEPEEZEZEBREHREF
RPOFEHAHERITHE 2024 FZHERFBIFERE - FA1E 2024 FEWHE
F1E6.8% °

EARFETNERIERRDARER

CEBRRTHERNEFRARAEHMURTERSFELAZT - AP
DRRB 2024 FEARDRFEZE - W RPFERERTRESRER
RE 12 WISHEEHEREY UTR REBERES  EEERENE B
IEET At RIS TS 30%E B A0%NRBENRAES—EHE -
FEREHRERIZREE  #55RHE - MRABKREZG T
EEHREEAMEERINEQEBRES - R 2024/25 F EPS HAIHER
20.6%/21.7% - BB L% BIREE 68 THMEE 65 7T - 1B 18 £ 2024 F
ERRBEF 359 7T - BAREARBLEE  BEEFELEAR - AHEDR
Aeh b SRER TR EE -



RAREZRHEES °

[l

B

4Q23 BFERHBEAXPLIRE - TREREWESRIEF

4Q23 BUEIH 8.4% = 96.7 {27T + 4F& LDDI ~ SMDDI & PMIC EU5 BIZE R 13%/8%/15% - &
DEEMEW AR 32%FIEHE - MAZFLHEKTE - UTR FEFEMEE 53% - FEFZFE 23% -
FR 35 EE D - EPSE 1.44 70 - T 45.1% - D RIERMIERAFOTE 152% K 105% - *
ETENRERORENEREWN R 18.7 87T -

1:2023 &5 4 TR KR FAMGEER

4Q23F =R
(BET) 4Q22A 3Q23A 4Q23A —_—
TAEM HISTEM
EERA 9,573 10,557 9,674 -8.4% 1.1% 9,586 9,640 0.92% 0.35%
EEER 3,755 2,800 2,228 -20.4%  -40.7% 2,216 2,237 0.54% -0.40%
EENE 2,462 1,665 938 -43.7%  -61.9% 1,162 1,091 -19.26%  -14.01%
A& 2,907 2,041 2,885 41.3%  -0.8% 1,162 1,467 148.26%  96.64%
ke yeil 2,479 1,623 2,388 471%  -3.7% 929 1,154  157.02% 106.91%
FRE EPS (1) 1.51 0.99 1.44 451%  -5.0% 0.57 0.70 152.20%  105.36%
BEELER (%)
EEERNR 39.2% 26.5% 23.0% 3.5 -16.2 23.1% 23.2% 0.1 0.2
EENRR 25.7% 15.8% 9.7% 6.1 -16.0 12.1% 11.3% 2.4 -1.6
MismzER 25.9% 15.4% 24.7% 9.3 -1.2 9.7% 12.0% 15.0 12.7

BRI - A G ER - T AREEFEE - Bloomberg + CMoney

ERNAETR  Em#@ESAEMLEEREN - 1024 BHEIENRFAERTISZR
A FEER

1Q24 BEILER B 6-8% - ASP IRZ2RFHF - BREWREHE 6-8% - ABKTEMHE - 81
MY 5-6%=ZUAE R E LTA WA - BEERIZEIIAS 21-23% - FS UTR BERIEEMLEZEL 50%
MEEREASAERBEPERBENEBRHRS - BHIERNZEBIR LTA XA ER)BER 20% - =
ARASDLHEMIS 2R - APOTEM 1Q24 EPS i ZEE 61.6%% 0.55 7T + EFZES 20.8% » T
E21EE2E -

ATIFEM 2024 FEWRFESEUHEBR U  U2REFAR  TESENFEEEXEH
& TOut of China (OOC) . &3k - A - TREANBARKRE PRIEZENERRFNERHEL
HRCESESHES - BRI BEERENHARFE 2-3ER -

HRIER 2023 FEAZH R 76 87T - BREREZ 90 Bt - TERAZEELRRENERE
JER - EEETRHR 2024 FEAZ HFE 38 B - FH 50% - HP 60%iG R Fabs #BR - HEk
A0% R AEREERSERFEHEBTIE - ABIFERR 2023 FINERAR 78.5 & - 7BE 2024/25
F5 72 5% 85 E7t/85-90 BT °

RPOFEM 2024 FERHRKER 50%=E 38 BT - TRRBUERFELRE - LIKITERARRF
1% 2.5%= 80.5 87T °

84 BERT 202428 2H Vanguard F2H H17E



2:2024 F5 1 FMBRGABREATISGE

k=R
(BET) 1Q23A 4Q23A
TAER B | TK %
I=ET'N 8,187 9,674 8,912 7.9%  8.9% 9,423 9,173 -5.43%  -2.85%
=EE27] 2,459 2,228 1,855 -16.8% -24.6% 2,154 1,945  -13.90%  -4.66%
=EE 1,365 938 723 22.9% -47.0% 1,136 837 -36.37% -13.63%
AT 1,700 2,885 1,117 -61.3% -34.3% 1,484 1,182  -24.72%  -5.48%
BEEN 1,364 2,388 916 -61.6% -32.8% 1,187 952 -22.82%  -3.79%
=% EPS (1) 0.83 1.44 0.55 -61.6% -33.7% 0.72 0.51 -23.40%  7.72%
BELEER (%)
EEERNR 30.0% 23.0% 20.8% 2.2 9.2 22.9% 21.2% 2.1 -0.4
EENRR 16.7% 9.7% 8.1% -1.6 -8.6 12.1% 9.1% -4.0 -1.0
MismzER 16.7% 24.7% 10.3% -14.4 6.4 12.6% 10.4% -2.3 0.1

ERAIR . XS ER - T AEEFER - Bloomberg - CMoney

2024 FEENRREN

EEERY 2024 FAFBRCETERBEFEREGFFERNZERT  BEUREEFESE
UBEEHUE - WAL 1024 BRHEFHE - EE 1) KIHEUTRKERLEYE  ERETH
R - WopEREEEFE ; 2) ERPZBEEREDNEMRS | 3) Nexchip » EMZEL F hE %
ZBIEFHRS - APOFRRIEFRITE 2024 FZHIERFKHERE - AL 2024 FEWFRHEFIE 6.8% -

EARGEMNEBIERBERER

EEEBRNSERREPRERARBURFENATFELAZT - XPOLRR 2024 FEFX
MHEZR - IWHNBRHPERER TREEERARE 12 WK EEHHRTE L UTR REREE
BN BEEHBENR  FHUFHEEFRTEZENS 30%EE 400N RAENXREEE—CH
.

3:2023-25 FR AL ETIBLEIEER

2023 fi 2024 & 2025 fi BhHiBhEER

JTK % JTK iz TT ) 2024 2025

EERA 38,273 38,265 40,888 43,160 46,519 51,804 0.02% -5.26%  -10.20%

EEER 10,446 10,482 10,320 11,232 12,648 15,292 -0.34% -8.12%  -17.29%

e 5,774 5,938 5,661 6,653 7,738 9,633 2.76%  -14.91%  -19.67%

AT 8,834 7,381 7,269 7,591 9,331 10,494 19.68%  -4.25%  -11.09%

kYol 7,370 6,115 5,960 6,088 7,651 8,444 20.52%  -2.10% -9.39%

AEBEPS () 450 371 3.59 3.67 4.61 5.12 21.18%  -2.12%  -10.02%
EEERE 27.3% 27.4% 25.2% 26.0% 27.2% 29.5% -0.1 -0.8 -2.3
EERFE 15.1% 15.5% 13.8% 15.4% 16.6% 18.6% -0.4 -1.6 2.0

MEmRE 19.3% 16.0% 14.6% 14.1% 16.4% 16.3% 33 0.5 0.1

BRI - 2 G&R - T AREETE - Bloomberg - CMoney

EEREAREZREEES - &% BEKRT 2024 E2H2H Vanguard £3H H17E
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4 : 2023-25 FEFIFELHE

EERA 38,273 38,185 40,888 42,962 46,519 49,123 0.23% -4.83% -5.30%
EEER 10,446 10,434 10,320 12,463 12,648 15,815 0.12%  -17.20%  -20.03%
EENE 5,774 5,997 5,661 7,860 7,738 10,661 3.72%  -27.97%  -27.42%
AT 8,834 7,110 7,269 9,252 9,331 12,053 24.24%  -21.44%  -22.59%
ke SEE il 7,370 5,911 5,960 7,402 7,651 9,642 24.68%  -20.61%  -21.66%
FEEEPS (Jt)  4.50 3.61 3.59 4.52 4.61 5.88 24.67%  -20.61%  -21.66%
EEEFNR 27.3% 27.3% 25.2% 29.0% 27.2% 32.2% 0.0 -3.8 -5.0
BERER 15.1% 15.7% 13.8% 18.3% 16.6% 21.7% -0.6 -4.5 5.1
MEmmE 19.3% 15.5% 14.6% 17.2% 16.4% 19.6% 3.8 -2.6 -3.2

BRAR - A& - mA#EEFES ~ Bloomberg * CMoney

HRIEFEEMA DDI & PMIC - ATIEABI PMIC EUELHI&

HRBAEEER A RERE  BWAZHKE PMIC K DDI EM - 2022 &£ PMIC ZUMLEL 66% -
HR% LDDI 2 19% - SMDDI 14th 9% - Hii#8% 5% - ELEWHERESE - <=0.18um 1ith&
=7 48% - TN 0.25/0.35/0.5um MGEEARHMEE - B 2Q22 ERBLKIRIERE - ZERFEAEN
SHESF  HEMEKUWPCRTVEKRSZENE EH DD ICKRITEEEFESHBETERR
2 . DDI EWMLEER 2H22 RETBE - ™ PMIC BKEFI BERBIEE - 2H22 EWILEEIFE L -
i 2023 FEAIE DDI #EEFF KUK PMIC #EAEFRE - PMIC EWRLEETEE 64% -

1Q24 F8f{4 A LDDI BXKIEH

SHER 1IQ23EEENM Y TVERCEAZEERKA - B TVIREFE L FSTEHERM TVLEE
[BlF - 1Q23 5 LDDI EUZEF1E - AETE 618 BYHEMRE - TV ARMERLEREA TVE
3K - &) LDDI AR 2Q23 YL - 2Q23 LDDI ZWF1IE - 25 2H23 - TV FKAREMN 3Q23 4 -
HA4Q3 S XZ=REFEE TR -

NB/IT 5K 1Q23 MR EIE R M SPE NB 228 - AERBKLIHFT RIDNBR ST X - 2023 RER 618
RIHFTK - NB & IT EWHESEE - W5 LDDI WEWAE - ASFE S~ - DDI BFEKUER
2Q23 [C1R| o] /K#E - 28 3Q23 NB/IT FK#AERFRESS - 3Q23 BHmIEE= T EFEME K E) LDDI
SWFER - AL IR NBIT HEE 4Q23 2IRZFIE - BRMBHERMEBR - RE IC RETEP
DG ERIIETR -

¥ 1Q24 HMRBB/ERAXZRHER LDDI 575 - BE 2Q24 FKEH G5 EHE L mAT - LDDI
EHRHEMRES -

84 BERT 202428 2H Vanguard F48E H17TE



FERAREZREES °

JEHE 1H24 PMIC £ &S5 BEFHAE

PMIC 188 DDI EEFRAEGAFEE - ERIEARIRE - HEMERKE 4Q22 EETEGFRE - T3
FEFAR 1Q23 FARETHAE - MBS S PMIC Fk{158%) - 884 MCU & Power IC EmRE#
FEEFEMRE  BEFEHGKUCERIERKA  WHBHEMEAEGFELERE - L - 2Q23
PMIC BRE2RMIBFIE R TEERFEETEGRRZIDHI S EEMERLEHA - 4Q23 ET 1%
FERTEREERE 4023 PMIC £ 2IRFH -

RE 1H24 - HFRIEFRY PMIC BEFKRAERFRT - IHNRAFEMRT - REIPE+1 BZ/Y
RBINBBR -

FohEl+1, HEERERAERRBEWARENEE

H=E PC ODM FBEH "HE+1, ZHEHEEKE - B3E IC 515l IDM & RGN B L
SNz ftpESE - DSBS EREARZEARR - ZHERERAEPREERLPE - AHEPOLTE
HHAERAZ ICERRREBLETE - @ PMIC & Power IC & - tHRERHRAFHR 2023 FEHE
BEWER  TZANHEUER MITREAERERESE 2024 FEIUEERMEW - K
MEDLBHFEEIMERT G RE RS EBERETE - MERLERLBRT  SREP—
ExEE  REIRERZESEMEZRELDHEERR -

HRITER R RE D MR EERFNE - UREEFADZEEMELUS AR - B 2021 Fi -
WM MEENRBERRR - URTESMNEERMIKEMETERRST - MREZERE

B LTA (R - Bib ASP BFSSHERSAEEYE  ROERSEE - SOMS - AHE
b OB LR B BT E 2 SIS MR EIRS - 2025 ERILLENS 10-20% - BERATE
FESEL  BAEBENER -

5: AERERRPE - SEAINEEMNZERERE

Company Fab Type Location Capacity (8"-based kwpm) REINEWS
uMC 12M 12" Japan 90/65/40nm 83 Will add 10kwpm in 2025.
1) 12i P3 will commence in late-
12i 12"  Singapore 130/9/(;/;:440/28 123 2024 and ramp up in 1H25.
2) Plan capacity: 30kwpm
TSMC SSMC 8" Singapore 130nm 68
1) Will enter MP in late-2024.
" 2) Design capacity: 22/28nm of
Fab 23 12 Japan 28/22/16/14nm 4Skwpm plus 12/16nm of
10kwpm
VIS Fab 3E 8" Singapore 130nm 40

EMAR  AEER -~ TARE

84 BERT 202428 2H Vanguard $58H - H17H



FERAREZRE

=
BEs°

| =R

4Q23-1Q23 HERXZE ; TV SHEEIRH 2Q24 OF

4Q23 7()3‘1 DDI fEFHKESE - TV mEMEEER V] E - BRBEERER - RE 2024 F
E¥F  F-FREARXT  fRBAANLIBEFREERKT - BE 2024 HEFKMEMED -
FREA TV ﬁaﬁ‘?%ﬁfﬁ ERLEFH - BFR LDDI FKEDE -

PC ERFHRIGTE 2024 FBRIER ; 2H24 BXRREGH#E) LDDI X

PC EEMNBEFHELL TV IR - 4 1023 WERKRmFT KIIAE TR - PC HEEXE 2Q23 618
TRIERIAFT R NRAB/NERIBIEN - MEMBEFHRKZN - PC HESE®E 3023 {HEFE - ME
4Q23 PC REBRRETR - NiBRENEREM -

Intel §1 AMD #£ 4Q23 AUAR S FES1R S - AERRKE(IESS - BYEfL 2024 &£ PC HESH/)\IE
=i WIEHEPBRMNEGFKUCEBRIES « AItADOFEE PC FXKEE 2H24 EIEFKE -
HEMIES) LDDI 3K -

B 6 : Fafh 2024 £ TV HEEFFIE 3.2% B 7 : Fafh 2024 £ PC HEEFFIE 3.7%

mn units = TV Shipment (LHS) ~——YoY Growth (RHS) mn units mmm Total PC shipment — YaY
225 6.0
350 12.0
30 280 6.0
210 0.0
210 0.0
140 (6.0)
3.0
70 (12.0)
195 6.0
2021 2022 2023F 2024F 2025F 2026F 0 (18.0)
2023F 2024F 2025F 2026F 2027F
ERAR Omdia ~ TAREELL ERAIR 1 \DC ~ T ARBERE

&% BEKRT 2024 E2H2H Vanguard g6 H H17HE



FERAREZREES °

EmHoRIBEES

RSP EINRBETHF SR ECEER -

MCU

= O

F/Enm °

ASP ZEmil PMIC

At EA L RER T EEOBERETRE
RAR7 BERTHEE Nexchip - EEAI4%ZE HD TDDI * LDDI
BRI ERKILERER 90nm - 2024 F N2 MM 55/90nm £12 - ME MRS
N3 BAS o 2 40nm 2242 - = ZE4ZE CIS ~ MCU - ##%8 IC & OLED DDI - HErPEEER TEZ

- Hh iR &

M SMIC &EY = N oig ¢ LDDI & SMDDI Z & -

F R
i )

DDI

DDI #Z&E &7

EREAERR - BRER FARBRHIGR -
LDDI X TDDI 5] &
BEEERERFBERZRENISEBH 2HREREAZ - R
IR IEH Specialty RZEA ; MLFREH 8 ITRE ASP
BIREEFITHILEISE UTR - BIRER/KEE 2 DDI

HEEERHERSEREBEERSIA
S22 Nexchip £& - H DDI FZERAMA KB R

BRFENBA - RIBHEERE - HE
EREEA PMIC - REIMSAFEERTERE

ERENRBEERA  RARUEZEEERES - #7 ASP - AMRPLEHREZRENIEER

L&

pans Uk

RERDHEFRANZTE - FEERTERE

ES  BiFRBRIRBZHEAERRE - MERA

BERIENER  UIRABANZOFEN  BASXIFEESR NRZEEEE -

- Hfth SMDDI ~ PMIC ~ CIS &

fEE MR HD TDDI ™i5

8: DDl MEIXTEEREER

Company :

Location(s)

Technology node

Applications

Announced plans for fab capacity build/addition
1) UMC expects to add 10k wpm capacity in P5 for 28nm in 2022.
2) UMC has announced US$3bn to add 32.5k wpm in its Fab 12A P6 in Tainan, and entered mass production in
mid-23.

faianyavan 222t IS%';.E\E)SE;%/%T 3) For 32.5k wpm capacity,12k wpm come online at end-4Q23.
4) In Sep-24, P6 capacity will reach 31.5 kwpm.
5) UMC expects overall capacity to grow at 4.9% YoY in 2023, mainly for P6.
UMC Xiamen, China 22/28nm Expects 5k wpm expansion in 12X P1 in 2022.
OLER) Izg‘lb(:/g;):évolatlle 1) Total investment in Fab 12i P3 will be US$5bn.
Singapore 22/28nm 5 2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
memory/RFSOIl/mixed- " . "
. 3) Will MP in April-25.
signal
China 190 RF/MCU/ 1) SMIC plans to add overall capacity by 130-150k wpm (8" equivalent) in 2022.
High voltage DDI/CIS _:2) 2023 capacity increase will be similar as 2022 level.
1) SMIC has entered into the Cooperation Framework Agreement with Shenzhen government to build a facility
. Shenzhen, China 28nm and above DDI/CISIPMIC focusing on 28nm-and-above process with 40k wpm capacity by US$2.35bn.
SMf}: 2) Has entered MP.
3) Plans to add 20k wpm in 3Q24, reaching 40k wpm for overall capacity.
1) Expects to build phase 1 for FAB3P1 in Beijing, and will complete construction in 2024 with 12" capacity of
100k wpm.
Beijing, China 28nm and above Not specific mention 2) Has entered trail production in 4Q22.
3) Plans to add 20k wpm in 2023, and add another 40k wpm in 2Q24.
1) SMIC has entered into the Cooperation Framework Agreement with Lin-Gang FTZ Administration to build a
n . . N facility focusing on 28nm-and-above process with 100k wpm capacity with investment amount at US$8.87bn.
Shanghai, China 28nm and above Not specific mention 2) Plans to add 40k wpm in 2Q24, and another 30k wpm in 4Q24.
1) Nexchip's installed capacity reached 100k wpm by year end of 2021 for Fab N1.
[4 1 2) Has filed IPO documents in May 11, and expects to fund by RMB9.5bn, down from previous RMB12bn for CIS,
Hefei, China 55/80/90nm DDI/CIS/IMCU/PMIC  i{MCU, logic IC and OLED DDI
3) Fab N2: new 12" fab with 40k wpm in 2024, which mainly produces PMIC/DDI/MCU/CIS at 55/90nm.
4) Fab N3: is under construction now.
. 1) DB HiTek targets to spend KRW4tn to expand its foundry business.
South Korea 12 poiPMIC 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
Woatitek H CIS, Mixed signal, 1) DB HiTek expects to increase monthly capacity from 140k wpm to 151k wpm in 2024.
: Emseong, South Korea 8" BCDMOS, RF, MEMS, (2) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm.
i DDI and MCU
: 1) At the end of 2024, VIS's capacity will be expanded to ~3,381k wpy, mainly contributed by the expansion of Fab
£ A 0.5/0.35/0.25/ 5and.
VIS ﬂ :HSInchuITaoyuan,Talwan 0.18 um ERIFIIE 2) In Fab 5 capacity will reach 11k wpm.
: 3) GaN on QST, targeting >650V high voltage niche market, Gen 1.0 has MP, Gen 2.0 has started pilot run.
Singapore 8" DDI/PMIC/MEMS/Auto ;1) Constantly benefited from the outsourcing of IDM.
B - NEJEW  TTARE
= /1> s
C mERT 2024 E2H2H Vanguard F7TH HI17TE




FERAREZREES °

| ErEnsp=EnE

FERERERYRES , #5 'IHA-EEKAHE ., ¥F  THEREZG T

EEREBEZT  HRTESEEBEREN 2023 BREXBNEENE - Lk 2H23 FiaEBE
ZEWER - BRIFELZES 2024 F - FAEARIEHFBREBERE) \NRZEBEHRIFNFEE
RPILIRA 2024 FHEHFTENHEIERPENERS 30% 218 40% 2 H1Z -

65 - BEEEREY 2024 FINFEEREH ZRE - FAHNKE 2-3Q024 KRB EDPE+1 BENEW
EWERE—DIEN - ABEAPLRB/E UTR ERMEIARERFIFANNERL - NREE
FRITHE 2024 FZERNEES - FAUARPO T 2024-25 & EPS 20.6%/21.7% - 7 BIER 5 H
2.12%/10.0% - TR 2024 FEUWREFIE 6.8% % 408.9 BT - EMNERRER 2.1 FESME
25.2% - EPS #$ iR 20.3% = 3.59 7T+ A AIMERTIHIR 5.3%/0.8 B &= 72 #4/2.12% °

HRTEERNRSN 20.2 1§ 2024 FAR#EL - HEEESMEZEFT PE 19.1 B REIAERRF 22.8
g JEESEHE - EEFTKREBRANERELEEERF ZEBRES - HF 2024/25 F EPS 5
RIFAFE 20.6%/21.7% - BME LA BEEE 68 7R E 65 7t - B2 18 13 2024 FEKEBER 3.59
TCc EEREARBERE  BEEGEBLEAR -  aBENRATLRERTIEEEE  2EES
AlRAZEE  ENENERERE -

9: 12 EAREHARILEEE 10 : 12 A ATREAR (EFELLE R E
250 250
200 200
7.0x
150 A 150 N
5.5x
f"‘w’“ﬂ Y M \f‘\“
100 W 24x 100 4.0x
NY \‘\ A 21 v ‘\»1‘ M
I8 M X =
o g W, W™ 18 v 25
w0 A \f/ W 15’; % ~A \// LY X
12 1.0x
0 0
Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24
BRI NG &R - T AIKEEFEL - CMoney ERFR - 2 G &R - T AIEEFEL - CMoney
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11 : FE#HFELERER

AzEG(£%) BREE R (%)
K5 p—
2025 2024 5
BE-&E&

5 5347 TT s 72.6 3,838 4.50 3.59 4.61 16.1 20.2 15.8 (37.6) (20.3) 28.4
EIPINEIES
Intel INTC US Skipss 43.4 203,296 1.0 19 2.6 45.4 23.4 16.7 (51.1) 94.4 39.8
Globalfoundries GFS US Sk 54.7 32,495 2.2 2.2 3.1 24.9 24.4 17.5 (18.4) 2.0 39.7
Texas Instruments ~ TXN US Skipss 159.7 158,781 7.0 6.6 - 22.7 24.4 - (26.0) (7.0) -
Inc
Samsung 005930 KS  seipee 75200.0 373,372 1652.6 4655.4 6391.9 45.5 16.2 11.8 (79.5) 181.7 37.3
DB HiTek 000990 KS  seipee 51200.0 1,724 4990.8 6234.0 6708.0 10.3 8.2 7.6 (61.2) 24.9 7.6
SMIC 981 HK Sk 14.1 23,761 0.9 0.8 11 16.4 18.3 12.9 (52.2) (10.2) 41.7
Hua Hong 1347 HK Skipss 14.2 4,678 1.3 0.6 12 11.3 23.7 11.8 (53.3) (52.5) 100.9
Semiconductor
Tower TSEM IT Sk 28.7 3,354 21 2.0 -- 13.6 14.1 -- (12.8) 3.3) -
Semiconductor
EPNEE RS ] 832.2 13629 2184.7 23.8 19.1 13.0 (44.3) 28.8 44.5
BRI R
LS 2330 TT Bt 635.0 517,286 32.3 38.2 48.4 19.6 16.6 13.1 (17.5) 18.0 26.7
K 2303 TT Bt 48.6 20,083 4.8 4.5 5.3 10.1 10.9 9.1 (31.9) (7.9) 19.6
HisE 6770 TT Sk 26.7 3,561 - 0.7 2.2 - 40.9 12.4 - - 228.9
ElNR%EFig 18.6 14.4 18.6 14.8 22.8 11.6 (24.7) 5.1 91.7

BRI 252

 TTARBEFEEL  Reuters [ BREGEFUEHEEBEN  RERESNKEEBLHBE -

B 12 : FZEAEELERR (8)

% SR S A =R (%) %% & & R E L (1)

2023 2024 2025 2023 2024 2025

57 5347 TT e 72.6 3,838 17.6 15.0 18.5 24.83 26.51 26.95 2.9 2.7 2.7
CIES
EPNEES
Intel INTC US Sk 43.4 203,296 2.7 5.7 8.2 24.6 26.0 29.3 1.8 1.7 15
Globalfoundries GFS US KRipss 54.7 32,495 13.5 9.6 12.5 19.6 22.6 25.3 2.8 2.4 2.2
Texas Instruments TXN US Seipss 159.7 158,781 41.7 34.8 38.8 18.3 19.7 - 8.7 8.1 --
Inc
Samsung 005930 KS kg 75200.0 373,372 3.2 8.5 11.1  52393.1 55868.7 60568.1 14 1.4 12
DB HiTek 000990 KS P 51200.0 1,724 13.1 14.7 14.2 40044.0 45535.0 51184.0 1.3 1.1 1.0
SMIC 981 HK KRipss 14.1 23,761 4.2 3.6 4.6 20.9 21.6 22.7 0.7 0.7 0.6
Hua Hong 1347 HK P 14.2 4,678 55 2.7 4.8 27.0 27.7 29.3 0.5 0.5 0.5
Semiconductor
Tower TSEMIT  seipes 28.7 3,354 - - - 215 238 - 13 12 -
Semiconductor
EPNEE ) 12.0 11.4 13.5 11571.1 12693.1 18643.1 2.3 2.1 1.2
ElEES
Yt 2330TT S 635.0 517,286 25.8 25.6 27.0 136.6 161.7 196.0 4.7 3.9 3.2
HEs 2303 TT =t 48.6 20,083 10.7 9.4 10.6 28.9 30.9 33.9 1.7 1.6 1.4
Hias 6770 TT  seapss 26.7 3,561 0.1) 3.9 106 221 214 - 12 13 -
Gl EEES=] 121 13.0 16.1 62.5 71.3 115.0 25 2.3 2.3
BRAR - ZEEK - TAIREEER - Reuters ;| BRI FEEIFIUNEN RIS BEN | RIEMKEFREEHHE -

a

EEREAREZREEES - &% BEKRT 2024 E2H2H Vanguard $£9H H17H



13 : EERFEFBPIEER (GH)

(NT$SEETT) 1Q2024F 2Q2024F 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

EEWA 8,912 9,544 11,195 11,237 10,593 11,120 12,516 12,291 40,888 46,519
HEMA (7,057) (7,317) (8,089) (8,105) (7,847) (8,118) (9,043) (8,863) (30,569)  (33,871)
EEEA 1,855 2,226 3,106 3,132 2,745 3,002 3,473 3,427 10,320 12,648
EEER (1,132) (1,126) (1,198) (1,202) (1,197) (1,145) (1,289) (1,278) (4,658) (4,910)
el 723 1,100 1,908 1,930 1,548 1,857 2,184 2,149 5,661 7,738
ElE 394 405 405 404 395 399 399 399 1,608 1,593
BAIAEE 1,117 1,505 2,313 2,334 1,943 2,256 2,583 2,548 7,269 9,331
FriSHER (201) (271) (416) (420) (350) (406) (465) (459) (1,308) (1,679)
DERRER 0 0 0 0 0 0 0 0 0 0
RS YNCIRTEE S 916 1,234 1,896 1,914 1,593 1,850 2,118 2,090 5,960 7,651
FAREBRERNTS) 0.55 0.74 1.14 1.15 0.96 111 1.28 1.26 3.59 4.61

BEMEFHIRE(E 1,661 1,661 1,661 1,661 1,661 1,661 1,661 1,661 1,661 1,661
EHEERNR 20.8% 23.3% 27.8% 27.9% 25.9% 27.0% 27.8% 27.9% 25.2% 27.2%
EEFGER 8.1% 11.5% 17.1% 17.2% 14.6% 16.7% 17.5% 17.5% 13.8% 16.6%
DRIE e 12.5% 15.8% 20.7% 20.8% 18.3% 20.3% 20.6% 20.7% 17.8% 20.1%
MEM=mE 10.3% 12.9% 16.9% 17.0% 15.0% 16.6% 16.9% 17.0% 14.6% 16.4%
BUFE 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0%
EERA -7.9% 7.1% 17.3% 0.4% -5.7% 5.0% 12.6% -1.8%
=R -22.9% 52.1% 73.5% 1.2% -19.8% 20.0% 17.6% -1.6%
REss -61.6% 34.7% 53.6% 0.9% -16.8% 16.1% 14.5% -1.3%
WEEERER -61.6% 34.7% 53.7% 0.9% -16.8% 16.1% 14.5% -1.3%
=EJ'ON 8.9% -3.1% 6.0% 16.2% 18.9% 16.5% 11.8% 9.4% 6.8% 13.8%
=il -47.0% -39.1% 14.6% 105.8% 114.1% 68.8% 14.5% 11.3% -2.0% 36.7%
REss -32.8% -38.1% 16.8% -19.8% 73.9% 49.9% 11.7% 9.2% -19.1% 28.4%
ARESRAR -33.7% -39.0% 15.3% -19.8% 73.9% 49.9% 11.7% 9.2% -20.3% 28.4%

« TTAIREETENL ~ CMoney | (A" BELEE | 7022 E 1R & B IRIE 2 N FI R EIFT & -
EEREAREZREEES - &% BEKRT 2024 E2H2H Vanguard $10H  H17H



| 2388

HRALERIIN 1994 F  FEEBERSBERERE 2022 FHEXRHFEFE/) - HEBMUAAHERE 25BN
0.5/0.35/0.25/<=0.18um & %12 - TEMEDHNREEREFNE  ER sNREM HRXTITERFER LCDBH IC - &
REIE IC RIBAUAE IC- EFPE26EE Mk =5RE - BREFGFHMEEZME - 15 - Dongbu HiTek -
GlobalFoundries * Magnachip * Tower Jazz * SMIC EAZEY[ ¥ E52 -

14 : B+ AR

Name Holding %

TSMC 28.32
National Development Fund 16.72
JP Morgan Chase & Co 3.04
Capital Group Inc 2.85
Nan Shan Life Insurance Co 2.4
Vanguard Group Inc 2.28
Black Rock Inc 1.56
Norges Bank 1.53
T Rowe Price Group 1.26
Fubon Financial Holding 1.01
EMAR - Bloomberg « T AR
15 : BEZS
Types Fabs Location
Fabl Hsinchu
Fab2 Hsinchu
8-inch Wafer Fab Fab3 Taoyuan
Fab5 Hsinchu
Singapore Singapore
BB . NEER -~ TR
BERAEZREES - a4 BERT 2024 2RH2H Vanguard F11 8 H178



16 : mEIZWHER

[E 17 : EWERAI

m<=0.18ym m0.25um m0.35um

100%

75%
50%
25%

0%

1Q22 2Q22 3Q22 4Q22

0.5um

1Q23 2Q23 3Q23 4Q23

m Driver IC (Large) mDriver IC (Small) = Power management Others

100%

75%
50%
25%

0%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

EMAR - NEH  TAKRE

EMAFR - LEH  TARE

[E 18 : REIZEWSER

19 : EWREAR!

NT$ mn ®<=018ym m0.25pm m0.35pm = 0.5um NT$ mn  m Driver IC (Large) B Driver IC (Small) B Power management " Others
20,000 20,000
15,000 15,000
10,000 10,000
5,000 5,000
0 0
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23
BRI - A EER - TAIRE BRI - AEER - T ARE
20 : BBz 21 : EMR - ERR - FJRR
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
15300.86 B
15300 54%
13770 13492.09 13327.98 45% 48%
0
12240 o 42%
10557.19 27%
10710 9573.38 Se3T3Y 9674 36%
18%
9180 8166.60 20%
9% °
7650 249
0,
6120 o '
-99 0,
4590 9% 18%
_4180,
3060 8% 12%
1530 e 0%
-36% .
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
ERA)E - CMoney ~ A\ &/& 71 ERAE - CMoney ~ 4\ G]& 71
BEEREAREZREES - a% . BERT 202428 2H Vanguard F12E  #H17E



22 : iXEBEND

23 : BRRERE

# Days of Inventory + Days of Receivables

Days ® Days of Payables Cash conversion cycle

220
180
140
100
o g_=‘=_F_‘k/'""”\“\l'—c

20

-20
-60
-100

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

NT$mn
5500

4944.07
4500
3500
2500

1500

500

4621.66

M Free cash flow

2905.47

2732.81

3081.75

19347

500 —1Q22

-1500

2Q22  3Q22  4Q22

123

-1318.15

3Q23  4Q23

EMFE - CMoney ~ A\ FEH

BRI - CMoney

LEEN

FELREAREZREES ° 2% BELT
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| EsG 9#

7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -

> ESG #57 : tHSRTHERIEN ESC B ARBRPERR - i} Sustainalytics EitHEBZEN A S FHFRATNFHTIRES M
FIEWNE - BEFERRTMESTEN AT PIARALEE

> £ ESG @i LRVIRE | tHRITENERRREBRPEKE  BEBERRAMBSTENTIIKERE - ATBFEN
EMESGC ZBEZANES - EFRMH - BXERS -

> ERIASIE ESG #E LRIITH : HFRTEEHBEKX ESC BB EIEKENNITNE c NEIEIEEESFERAI
ABBEEE ESG B - It5h - ATYBETEARIREER - KZ ATE’J+¢¢$EEH|]I9EEHEEE—1 ESG @M HERE# - A8
RIEE BB =

24 : ESG o#h

D IFER
ESG #% 215
£ ESG & IR (A) 46.9
ERIASIE ESG #RE LT (B) 58.3
R R o
BEIZEHT(1~100 - 1 BEE) 15

ERAE - Sustainalytics (2024/2/2)
51 ESG #BH=A-(A* OJ/2/E % A7*BI100)
A1 OJEERERE 715 0-1 2R - A BMIE -

it 2 ESG A7 EEFFR 1K (0-10) & (10-20) RPN S (30-40) 1@ (40+)
it3 . BEIE S EIFER - 1& (0-35) h (35-55) S (55+)
24 BITHD BT - 55 (0-25) | B (25-50) NGO
25 : RERASHIY 26 : KEIRFA
10000 tCO2e mmVIS Scope 1 CO2e emissions kg-CO2e/Wafer-cm? mn tons/year mmTotal wastewater discharged L/cm
50 ——VIS CO2e emissions intensity 0.36 6 5
—Wastewater discharge per unit area of wafer
38 035 5 4
25 0.33 3 3
2 1
13 0.32
0 0
0 0.30 2018 2019 2020 2021
2018 2019 2020 2021
BRI - NS EHK - Reuters ERAIR . 2 GEH - Reuters

FERAREZREES -

DD

& BERT 2024F2H2H Vanguard F14 8 H17E



BEEARER B
ﬁﬂﬁglé% 2021A  2022A  2023F  2024F  2025F (T‘_?Eﬁlég) 2022A 2023F 2024F 2025F
REBPIARE 13,519 28,668 29,235 34,496 37,117  EEIWA 43,951 51,694 38,273 40,888 46,519
(e 4,030 5,880 5,628 7,010 7,150 HERA (24,799) (27,771) (27,827) (30,569) (33,871)
IR R 18 9,452 4,962 5,904 6,299 7,183  BHEEF 19,152 23,924 10,446 10,320 12,648
HitRE&EE 7,187 6,745 2,324 2,324 2,324 BEEH (5,050)  (6,117) (4,672)  (4,658)  (4,910)
REEE 34,188 46,255 50,196 57,234 60,878 HIHER (571) (583) (382) (436) (476)
RARZEZIRE 196 218 218 218 218 MEER (2,151)  (2,742) (2,151)  (2,200)  (2,252)
BE&E 23541 38,504 37,600 33,355 30,550 EEER (2,329)  (2,792) (2,139) (2,022)  (2,182)
mEE 201 268 229 229 229 HihZE A 0 0 0 0 0
HithIEREN & 7,422 15694 16,230 16,230 16,230  EEFIE 14,102 17,807 5,774 5,661 7,738
EREBEE 31,360 54,684 54,278 50,033 47,227 FEWA 167 680 1,683 1,705 1,705
BERSE 65,548 100,940 104,474 107,266 108,106 MNEER (56) (180) (238) (208) (208)
FERIRFR % 1,437 1,377 1,679 1,871 2,022  FBWAFEE 111 500 1,445 1,497 1,497
RERER 0 0 0 0 0 REFZIBR)FHE (22) 6 (6) (90) (105)
frIEE®E 13,539 19,717 31,732 31,732 31,732 ERIEm (91) 141 56 200 200
mENAE 14,976 21,093 33,411 33,604 33,755 EHMEMNIAGL)FHE 190 397 1,564 0 0
REET 0 0 0 0 0  MATALE 14,290 18,851 8,834 7,269 9,331
Hiha EREE 15,406 34,496 32,649 32,649 32,649 FISRMER (2,470)  (3,571) (1,464)  (1,308)  (1,679)
REERE 15,406 34,496 32,649 32,649 32,649  DEIEFA 0 0 0 0 0
afEEE 30,382 55,589 66,060 66,253 66,403 WEBEBATZREBME 11,820 15,280 7,370 5,960 7,651
[N 16,390 16,390 15472 15472 15472  AIEAIITEBRHEATER 18,330 24,573 15,193 13,816 15,639
BEARNE 898 914 917 917 917 ARESIRRBER (NTS) 3.85 7.21 4.50 3.59 461
RBRE 19,865 27,897 22,025 24,624 25,313
B (1,988) 150 0 0 0 Ao
REEATIZER 35,165 45351 38,415 41,014 41,702
JErEIE 0 0 0 0 o ITEMBBRRIW
BRI 4RER 35,165 45351 38,415 41,014 41,702
FNE12 8 2021A 2022A 2023F 2024F 2025F
BRI - 2\ 5], - TAREEEL
ERRE (%)
= =E'ON 327 17.6 (26.0) 6.8 13.8
RERER = ik 90.2 26.3 (67.6) (2.0) 36.7
A S AT ES AT T F 64.6 34.1 (38.2) 9.2) 13.2
A= 12 A 2021A  2022A 2023F 2024F 2025F Mes= 87.4 29.3 (51.8) (19.1) 28.4
(NT$ BET)
AREESREN 0 87.4 (37.6) (20.3) 28.4
ARERALES 11,820 15,280 7,370 5,960 7851 mRIBEASH (%)
ERER 3,984 5,542 7,823 8,045 7,805 éﬁ%%ﬂi 43.6 46.3 27.3 25.2 27.2
APEEESES) (4,361) 2,208 (389)  (1,584) (873) RS 32.1 34.5 15.1 13.8 16.6
Hisxses If=Yenpe I 32.4 36.1 15.1 13.9 16.6
ﬁfg\%igﬂg 9795 1089  (1,942) 0 0 z;‘j@fégzgfﬁmﬁuz 41.7 475 39.7 33.8 33.6
BETBZRERE 21,237 33,927 12,863 12,422 14,584  RET4EE= 325 36.5 23.1 17.8 20.1
EAZH (13,280) (18,723)  (7,642)  (3,800)  (5,000)  TREAEER 26.9 29.6 19.3 14.6 16.4
AHREERIR B E ®) 22 (3,153) 0 0 BEERME 21.6 18.4 7.2 5.6 7.1
Hih L EaE) (133)  (5:508) 673 0 o [EEEZEME 36.5 38.0 17.6 15.0 18.5
RETHZRETE (13,420) (24,204) (10,122)  (3,800)  (5,000) B/ RERED D
pra— o 0 @ 0 o aEERE % (%) 86.4 122.6 172.0 161.5 159.2
FBREREE(%) (38.4) (63.2) (92.2) (99.2)  (103.8)
AMAREE 2,726 SO00 0 Y 0 FERBEY (F 257.4 1057 24.2 27.3 37.3
REWAA 0 0 0 0 0 RENLE (%) 2283  219.3 15 1.7 1.8
FTIES KT (5,736)  (7,375)  (6,964)  (3,361)  (6,963)  EELLR (%) 199.8 190.7 1.2 1.4 15
HiAz# 2,225 4,548 4,879 0 0 FBENT$SEEN) (13,519) (28,668) (35,417) (40,677) (43,298)
MEEHES TR (786) 4173 (2,089) (3,7361) (6,963) IBEEKIFE (NT$) 21.46 27.67 24.83 26.51 26.95
ERPEH (63) 575 46 0 o FHERR ()
rHELERERE 6,968 14,471 697 5,261 2,621 Azth - 18.9 101 16.1 20.2 158
REBHRSRE 15.2 7.9 23.1 14.0 12.6
BHHERERE 7,958 15,204 5,220 8,622 9584 i 34 56 29 B 27
NEEN - A SREE BB AT SR SR AR 6.6 4.9 7.9 8.7 7.7
REZWLE 2.7 2.3 3.2 3.0 2.6
B WNSER - T AR AL - BERSAAEN L EHE -
FELSRREZREES © &% BERT 2024 E2H2H Vanguard $15H  H17H



i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

5 (5347 TT)- RERZRHBEEE=FRELEZ

— BB
170
160
150
140
130
120
110
100
90
80 13
70 Ny
60
50
40
Jan-22 Jan-23 Jan-24
UT82(E (A) Bi%{E (B) AEBBEEE () FiE kil
1 20210317 106.00 120.00 104.14 FA-BHEzE LD
2 20210504 116.00 142.00 123.23 i RSB
3 20210803 121.50 150.00 130.18 BiE e
4 20210901 151.00 150.00 133.62 FA-BHEE LD
5 20211102 158.00 160.00 142.52 FA-BHEZE LD
6 20220214 131.50 170.00 151.43 BiE HRELEL
7 20220508 107.50 115.00 102.44 FA-BHEZE LD
8 20220701 73.30 67.00 59.68 FA-BHEE LD
9 20220802 68.20 60.00 56.94 BAE-EEEE SR
10 20230504 88.20 107.00 101.55 BiE REE
11 20230725 77.60 88.00 88.00 FA-BHEE REE
12 20230801 78.40 75.00 75.00 BA-BHE REE
13 20231107 72.70 68.00 68.00 BHH-EBREE REE

BERFE : CMoney ~ TTAREE
i A= KBBZINEEE B = FBEZEZE, C= niERERFEEERFFEREZGIEE - BT A HREFERRBIA B EC -

REFERB

i REAPLOHZERERRENBELHNABRRMEIER - HOBZRSERSRR - L—HMGEERRPOLBZRZERAS  MHERER - FIZ8
# - FEEBEMMRRERER 20 - ZRREARKRERUPETZR -

BH-BEEE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGERADOHZREBRIR - MHBERR - AZEH - FEEM
PUR BRI Z 24

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINEREZE - W—HMGERAPOHZRBEENS - MBERR - NZEH - FFEEM
PUR BRI Z 24

B REAPLOHZEERRENBELHNABRRM R 2IER - HOBZRFEEER - L—HMGERRPOLHZRZERIS  MHERR - FIZB
# - FEEBEMMRRERER 20 - ZRREARKREEUPRTZR

D APOZTEM - fFE - BRENERE S - BINERERZER -

PREIFES : RBEERESREREMTARZEER - BEAGTHSERERE -

FERAREZREES -

DD

& BERT 2024F2H2H Vanguard Fl6 5 H 178



o ARG TRERZBEEGK 12 BRKREHEE - APERRZAIBELRERN 2 12 EAEEEE  HREEZIREBESTENHRS T 25 BB T
mE -

R
© 2024 JTTRIREFTA - ZBSZAREMBEARTRTZERRER - BUAREETEMSNEEY - REANBTUIFEOESF ZHEEZLHERE - HEP
FRIEMER KEM - bﬂﬁAZJS/\THA%EEIHHFEMZ#UEH QDE“ BARZBTE %

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREEBZRERS - MEEBTOITERINAREZ ALTWENFMBRREER - BRREXBEMTHIBEBZETES - REEN - X
PRRIEMEEZR ZRERE  REABHEEEBESASMENAVERBNER - XS ZATIMBEBERUEZERNR - BHALRRIEE RN
o - WER ZERY  TEUSIEREFREARTERE - ARSWIF ( BEFNERER ) EEOEEEEER - TUFERENSESKLCARBIZAL
FRT - RRZEBERANSESFLECARZ 2R

TTAM M SRR E IR %EE.EEK?R iA (i 1934 F (BHERHE) 15a-6 HRAUREBERXAZEESRZEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHRHE) F I RAEBERNECHEMZFBRZ - TAMARSESERTT
REFREBERNDBRATI &M - {JE%,%EJEﬂmﬁ"‘%(ﬁﬁ)ﬁﬁﬁ'ﬁjﬁkﬁﬁ TAES(EBGRESERS AN ESHERES R adMzsE - I
EFHtERRERE  9FE%F 4 BREEH (MEFRERR) - FETKBHEB)BRATVZEATER - FARKEE XN - ARUEFTERA
RL B - BHHYBE -

MMSTIUARSHEBRSFABR ZEGEAL  BEB NS ABME TAESREBBRNERAT :

B BEAER
TTRFESNEBERNBRAT
aEibm 106 BEEE_&R
65 5% 1018 - 71 5% 10 1&

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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