ay TRIRER

2024 £ 38 27 H - EFIRE

%nﬂlfl:i; (5274 TT) Aspeed

Al ARz MIEEKERE

B (#53%)

MO =EUgsEn% (4Q23)

BMC 91%/Non BMC 9%.

O FRESEMEN

IEH KR BIR
B Bt BiE
BEEE (NT$) 3400.0 3400.0
2024FZBUL (NTS/11E) 4.9 5.3
20244FEPS 47.4 52.2

U488 (2024/03/26) : NT$2925.0
FE2iRIE : 16.2%

B1E(& (12 @A) : NT$3400.0

2 TTKER

¢ 1H24 ARBEEEE  BEWEHENXREZEERAPLRTISTES -

GB200 Bt AAEEEHMZEEFTE - HER Hopper - 88 Al fa
AR2% BMC BIERH -

RUBGKRBRECHREBE  EIRXREEE - #5EENS - BRE
3,400 7T - B¢ 55 1§ 2024-25 FFIFEE SR BERERS -

O XZENK

miE NT$110,570E& 7T
INERREEER 48.8%
BERREE 20.4%
FEBERFE (2023F) NT$128.87
BfELE 15.6%

ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

M ERERER (NTSERT)

FHE12H 2022A 2023F 2024F 2025F
=ETIUN 5210 3,130 4,858 7,169
EEN= 2,449 1,080 2,130 3,468
TR 2,106 1,007 1,791 2,904
EPS (JT) 56.95  26.66  47.43  76.89
EPS YoY (%) 487 532 77.9 62.1
Kath (%) 51.4  109.7 61.7 38.0

REFELL (18) 24.7 28.8 22.7 17.2
ROE (%) 52.4 26.3 36.8 45.2

IRETERE (%) 15%  07%  1.3%  2.1%

REMA (7T) 4500 2153 3831  62.10
REE

Jorge.Chang@Yuanta.com

FFK

Aaron.Li@Yuanta.com

I
[

i

SRIREZREE

i3
hil

FHFRBREER

SEZEEREE—RECGREIE  QSFEH 1Q24 EWRNRKER
1.8%EFIE 42%EM[ - EFEFER 0.8 BEDEE 63.6% (PE)  F=
= Cupola 360 I—RMHAIER - RE 2Q24 - (B HEBPEIFTKIFEAIR -
BEEmFEEFKDR - ATFEFTZEWEFIE 6.2~13.8% - EFRINFFIE
12 EEDEHE 64.8% (T1E) - ERERENEREEENAPLOATISTEL -

GB200 Bt BFHAEE S E

R 2024 & - AS)FEEAREZ GB200 (Oberon)ZR#EF 4% - BMC 2R FH -
Al EIRREBHBENES B 4ERE - IRIBADOETE - —1E NVL36 GB200 #2532
B1& 28 # BMC (Computing Tray 18 %8 + Networking Tray 9 f8 + /#&/2 81Eh
24 1 %) - BPIRBARR Al #HRTMSEDREREENEHEE - 1L
2024 £ Cupola 360 EWBZEIMIXAXRRESMARKE - EEBEER
Al EBRRIBE - SEZERBEHES —MREEE - KPOTFEH 2024 F
Cupola 360 ZW SEEAFE 7% -

4Q23 EHHEEBMER AR LR HIHEH

4Q23 ERF 3.1 875 - FIE 15% * FH 35% - D RMER ALK TS TEER
A% 22% - FEZEE 2,400 BTHER - EFEIE 64.3% - FiE 1.8 BB
2B GRERASUWERER Cupola 360 °

RARBECEREER -  BNXREEE  #RHEENS

PEEFEBAARFATBEECIEEZFTE)RR 2026 FE 2023 FHEME -
WEAPLRRZEEE R - IF BMC 2WALEEINTE RIBRA S5
EREEN - ERRR—RELCRFEERBRBNE - NPOEE 2024-25 F
ERNMEE DRI T R 9%/5% - BEIRE 3,400 i A% - B 55 & 2024-
25 FEIRMEERELR 62 TS - EREEFNS



B

4Q23 EFIEEBMER A PO K HIHTER

4Q23 ElUY 9.8 BT - =B 24%/IFE 26% - KEFEARDOKRTIHTER - EFIRE 64.3% - =18/
FR 1.8/0.5 BEDE - BRADLOMISTER 1.2/0.7 BEHE - EERESHZRER Cupola
360 - AR 3.1 B0 - =18 15%/FF 35% @ D RMEREADOKTISTRE 4% K 22% - TERE

e —

B 2,400 BTGIER -

1: 2023 55 4 FRFEROIEE

4Q23F FELER
=305

(BEm) 4Q22A 3Q23A 4Q23A  FER

EHEWA 1,327 797 984 23.5% -25.8% 956 970 3.0% 1.5%
EXEEF 860 498 633 27.1% -26.3% 603 617 4.9% 2.6%
EENE 617 263 392 48.9% -36.4% 365 374 7.5% 5.0%
HmAlF= 568 340 343 0.9% -39.7% 383 548 -10.6% -37.5%
REEF 476 270 310 14.5% -34.9% 322 395 -3.8% -21.5%
FHE1E EPS (Un) 12.59 7.16 8.20 14.5% -34.9% 8.52 9.93 -3.8% -17.4%
EEENER 64.8% 62.6% 64.3% 18 -0.5 63.1% 63.6% 1.2 0.7
EENFEER 46.5% 33.0% 39.8% 6.8 -6.7 38.1% 38.5% 1.7 13
MEGEE 35.9% 33.9% 31.5% -2.5 44 33.7% 40.7% -2.2 -9.2

BERR . 2 G &R - T AIKEEFERG - Bloomberg, CMoney

T FEBETEEH

SEEFEmREE—REGIRSEZE  ATTEH 1024 BB NINER 1L.8NEFIE 4.2%&E[ - £
MER=F 0.8 EEDIZE 63.6% (P1H) - TEX Cupola 360 W—RMMAHER - BE 2Q24 - 1&
XUPEBREFEAR  BEREEZFKRDN®R - ASFETEWVEFIE 6.2~13.8% - EFZEINGEFIZ
1.2 EEDEE 64.8% (FE) - EWEENEREEERAPLOEATIZTEL -

S2ER CSP #58 AST 2600 ~ mini BMC B EGFFKFE - AP ORGSR 1Q24 EWIEZF1E 0.4% -
R AST 2600 IRAEESHMRERRE - HARS - HARHAEANXBMIETEE 63.4% - EE2
(EBRABMERTAE - KPOTFEE 1Q24 EPS %% 8.63 7T © F1& 5.2% - 1Q24 U ~ EFU=E -
EPS D RIERMISTERE 4.6% « (BERNTHISTEH 0.2 BEX R - BRTISTEH 2.4% -

EEREAREZREEES - B . IC &5 2024 FE 3 A 27 H Aspeed £2H H26E



B 2 : 2024 5

1 FMRAIEFEGEEER

1Q24F fhER
(B8m) 1Q23A 4Q23F 1Q24F
AT ST
SEWA 669 984 988 0.4% 47.7% 917 945 7.8% 4.6%
SEER 430 633 627 -1.0% 45.8% 578 601 8.5% 43%
EXN= 209 392 386 -1.6% 84.2% 346 362 11.3% 6.5%
A& 229 343 400 16.7%  743% 368 402 8.6% -0.5%
kvl 186 310 326 5.2% 74.9% 300 328 8.6% -0.6%
FE% EPS (JT) 493 8.20 8.63 5.2% 74.9% 7.94 843 8.6% 24%
BELER (%) B
EEEANR 64.2% 64.3% 63.4% -0.9 -0.8 63.0% 63.6% 0.5 -0.2
EEMNRE 313% 39.8% 39.0% -0.8 77 37.8% 38.3% 13 0.7
RBmEE 27.8% 31.5% 33.0% 15 51 32.7% 347% 03 -1.7
BRI - A G ER - T AREEFEE - Bloomberg, CMoney

2023 FE A EEEE

HIEAK

RPOFS 2023 FRBEHEERE - £EA : 1) CSP XERBEBEFEBIERZRN 2023 FEE—

}-L—H-

X/l:l ’

FRMARSRFEERE - BRI MRS CSP £&E—

BEF MRS

l Meta #XEE - 2023 &£ BIC HE=EiE 120 58 - 2023 FEiEE

- — AR AR AR
ﬁ%ﬁi 64.1% -

; 2) Al ElRESRE— R ARG FTIEMNER L BHENEE 2023 FREREIN ;

2 4

EREXERARYEE
2 - EFEX - EPS D RIGRTIHTEMN 0.2%

PUK 3) 2023
TMENHEEREIR - B EEETS
o I - ARPFEL 2023 &£ BMC HE=EBFRIE 53% 2 707 &5 -

WEERL 40% - TREFERFH
P - EEMBSAR - TSMC aalﬁI&Mm‘F ENRER 1 EH
S - 2023 FEME - 6L 52% - EPS RI% 26.66 7T
mﬁAFﬁiﬁEE 0.4 BEDE  BRTHSHEM 5.9% -

GB200 Bt B HEE HEE

B 2024 F -

tE9h - 2024 £ Cupola 360 &=
RRIEHS — M REIEE -

2 . IEFERZEE

PANY =3
(=)

NE)FEEAMEZ GB200 (Oberon)Z2 &7 4k
ZEMR - REBAPLOFE -
Networking Tray 9 %8 + & <SHEE AR 1 58) - LPRH/AKRK Al 3

. IC 5%3

- BMC S2RF - Al GRS HHEMER
2 28 $8 BMC (Computing Tray 18 B +
RS ENREEANEHEE
BMARKE - EEB8ER Al HERKE
U S ECIEE 7% -

—{& NVL36 GB200 #22¢)

Wi 2B T MRARE
AohFEHEA 2024 % Cupola 360 =

2024 FE 3 A 27 H Aspeed £3H H26E



FERAREZRE

3 :2023 FHER K 2024-25 FRAFH AL ETIS L ELEK

A EER
EEWA 3,130 3,123 4,858 4,457 7,169 6,245 0.2% 9.0% 14.8%
=E—£21] 2,008 1,990 3,164 2,875 4,659 4,057 0.9% 10.1% 14.8%
EXAN=R 1,080 1,050 2,130 1,904 3,468 2,999 2.8% 11.8% 15.6%
MBTRI 1,195 1,308 2,198 2,037 3,563 3,222 -8.6% 7.9% 10.6%
REEF 1,007 1,070 1,791 1,663 2,904 2,565 -5.9% 7.7% 13.2%
FHE1% EPS (Ju)  26.66 28.33 47.43 44.04 76.89 67.92 -5.9% 7.7% 13.2%
BEEEE (%)

SEER=R 64.1% 63.7% 65.1% 64.5% 65.0% 65.0% 0.4 0.6 0.0

SRR 34.5% 33.6% 43.8% 42.7% 48.4% 48.0% 0.9 11 0.3

MEBMEE 32.2% 34.3% 36.9% 37.3% 40.5% 41.1% 2.1 -0.5 0.6

BN - 2 G ER - T AREEFEE - Bloomberg, CMoney

4 : 2024-25 FEAFEGERE

=ETLON 3,130 3,102 4,858 5,278 7,169 7,582 0.9% -8.0% -5.4%
EEER 2,008 1,978 3,164 3,334 4,659 4,810 1.5% -5.1% -31%
BRI 1,080 1,052 2,130 2,328 3,468 3,623 2.6% -85% -43%
MATFIZS 1,195 1,236 2,198 2,421 3,563 3,742 -33% -9.2% -4.8%
ke SEE Al 1,007 1,019 1,791 1,973 2,904 3,049 -12% -9.2% -4.8%
FRE EPS (T)  26.66 26.98 47.43 5223 76.89 80.73 -12% -9.2% -4.8%
BELR (%)
EEERE 64.1% 63.8% 65.1% 63.2% 65.0% 63.4% 04 2.0 16
EEREE 34.5% 33.9% 43.8% 44.1% 484% 47.8% 0.6 03 0.6
MR 32.2% 329% 36.9% 37.4% 40.5% 40.2% -0.7 -05 03
BB - NS ER - T AR EEFET - Bloomberg, CMoney

2024 £ AST 2600 2B X a8l 50%

BMC HEIEH RHEHIZEWERIKIR - 2022 FHBEMR=ZWSEEEE 90% - EILEHEIERIR

BARRERBFEWSEERE - 1H23 ElRRFHEECSP)ER LA - PREFPHEIERIE - 1

REHEIZZIE - 2H23 & Intel Eagle Stream 1 AMD Genoa fF&ER:A LENEREH

BMC &K - #HEFH4R AST 2600 HEEMEBERENE - FEMBERR(SHEERL Del)EF

Microsoft 7078 - FKFTEEE 2024 FZ AT A AMD & - fiaE _H#ER - AMAREEES
B DURBFEERRRE  FRRGHLIEERFENER -

EHRERNERRTEE BMC mIZEEMN - 2023 FEMEARRFEEERE 30-35% @ HE)
AST 2600 HEME - BE 2024 £ - A 0FEHE AST 2600 2 K—_[tgﬁit_f_ 50% - Sapphire
Rapids 1 Genoa F&HERMRER L EIRA - AST 2600 EEE A — AST 2500 & 20% - #FH

B . IC &5 2024 FE 3 A 27 H Aspeed $4H H26E



BAREZRAEES -

785 BMC EERTLEMEIE 2H23 BFEEWREFBENEER - KNOE 2023-25 F BMC
EW R EEE CAGR #77 BlZE 33%70 24% -

2024 £ NVIDIA FiEmEZ AR N EF Smart NIC BlueField-3 EASE - NS REZLA
BTEREEE M BMC (RIS BMC BERTIR) - AP OBEMMERMELITERA BMC Em
TAM - BlueField-3 BZ XSS BMC Em TAM - ABEH T —MRSI%E - AR RENRE
ARG AR IR FEERE -

]

4Q23 #E Al EARZREFFIER - A RENEE

B 3Q23 iESHfEEEESE - AP/ FEEA L40S 3 GH200 & Al EREHISHENEHZEIAE -
L40S FEFAMIE BMC - —FRUMNREHR - 55— 7E BlueField3 - GH200 =R ERE — &
BMC - &1& OAM #4HB)5E—%5 mini BMC 2RE3E GPU RES81E -

5: B CSP BEAXX TR

CY 2017 CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 CY2023F  CY2024F  CY2025F

Google 13,184 25,139 23,548 22,281 24,640 31,485 31,051 35,591 38,693

Microsoft 8,696 14,223 13,546 17,592 23,216 24,768 35,602 43,337 42,497

Amazon 11,955 13,426 16,861 40,141 61,053 63,645 52,778 60,694 64,753

Meta 6,732 13,980 15,102 15,115 18,567 31,431 28,756 33,480 35,836
Total 40,567 66,768 69,057 95,129 127,476 151,329 148,187 173,102 181,779
YoY Grwoth (%)

Google ) 29.1% ‘ 90.7% -6.3% | -54% 10.6% 27.8% -1.4% ‘ 14.6% 8.7%

Microsoft q -4.6% ‘ 63.6% -4.8% 29.9% 32.0% ; 6.7% 43.7% ‘ 21.7% -1.9%

Amazon ‘ 53.2% : 12.3% K 25.6% 138.1% 52.1% ; 4.2% i -17.1% } 15.0% 6.7%

Meta i 49.9% w 107.7% | 80% 0.1% 22.8% 69.3% -8.5% \ 16.4% 7.0%
Total g 28.3% : 64.6% ! 3.4% 37.8% 34.0% ; 18.7% 2.1% 1 16.8% 5.0%
BN - Bloomberg « m A EFEIS

. =] *©=sa . (=ERX = *©= ==
6 : 2024 FEIXARER L EENRFFIE 8% 7 EHEWREGRSRLEESEMHEEA
Server Shipment (RHS;K units) ~ ——YoY (LHS;%) Aspeed Revs (LHS;NT$ k) ——Server Shipmnet (RHS;Units)

16,000 15% 1,600,000 5,000,000

14,000 8% 1,200,000 4,000,000
12,000 0% 800,000 3,000,000
10,000 -8%
400,000 2,000,000
8,000 T T T T T T -15%

2022 2023F 2024F 2025F 2026F 2027F 2028F 1,000,000

0
3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23

EWBFIR \DC ~ TARE EMAE 1 TEJ ~IDC ~ TARBEEL

HREABBEE - FHEm TAM [ LB EE

#R 2023 FEBEFELER Al ARFEEERGRFEATL - HADHERT EQEGEERE - KXPo
wmHERH TAM BRIBEIRE - GER 1) FEREFRFE 2024 FELERER - —REARSILH
EREAET - ERAZHE Al ARFEBNEERE 2024 FEMAE - FHEE CSP H£ETEERN
DRIRERS LKA ; 2) Intel 1 AMD RO FEEHKGHE BMC & ; LUK 3) NVIDIA EfR=8E

NN S

BEBBEREIE - Al ARF[EZBHRON AR ERE -

B%Y BMC # BIC (bridge IC)¥7%% - {5545 B 2025 FHLHIA% Intel HTEIREZF S Oak Stream &
AMD #7F & Morpheus & PFR RoT (root of trust security IC)F] 1/0 #&EF - #1[& BMC : RoT &

B . IC &5 2024 FE 3 A 27 H Aspeed £5H  H26E



R A1 ER A 55 ZOREIZAT AST 1060 FHRZE KA 40 ROREIZAI AST 1070 - 828 AST 1060
AST 1070 B9 RoT EfEM[E - BEMEZE - RPIRBRANERBRKNE - BHEEHES RoT EF)

B 2026 &£ TAM - BMELABERTNARNGE - HMESEEHER TAM £ 2026 E1F3E 2023
£ TAM 9 3.1 15 - BEEMZ - BIPWARE Al @EREZEING KN TAM EHEERN - E55E
FR2sRY BMC BEH 2-3 B EE 4-5 % - MW TAM FEMEEE RiE EFHZERE -

8 : MfAMRzR FEARE - 55 TAM BEDIEH

Server

2021 - 2022 2023F 2024F 2025F
Platform
Intel Whitley Eagle Stream (2H23) Birch Stream (2H24) Oak Stream (4Q25-2026F)
AMD Milan (Zen 3) Genoa (Zen 4) D (427 4.2) Morpheus (Zen 6)

Nirvana (Zen 5)

ASPEED product line (ASP; US$)

AST 2500 (Main; $10-10.5) AST 2600 (Main; $11-13)

BMC AST 2600 ($12) AST 2600 ($11-13) AST 2600 ($11-13) AST 2700 ($18.20)
BIC AST 1030/1035 ($6-6.5) AST 1030/1035 ($6-6.5) AST 1030/1035 ($6-6.5) AST 1030/1035 ($6-6.5)

AST1060 ($9-9.5)
RoT - - AST1060 ($9-9.5) ASTI070 ($9.9.5)
1/0 Expander AST 1700 ($7)

EBAIR - Intel ~ AMD ~ TTARBES

EEREAREZREEES - B . IC &5 2024 FE 3 A 27 H Aspeed %6 H  H26E



9: REHUBEAMKARERMBSIERE - 2026 FI55 TAM 8% 2023 FAY 3.1 %

Mountain Stream TAM Analysis 2026F

Regular BMC ASP (US$) 19.0 AST 2700 pricing at $18-20
Server Motherboard shipment (mn unit) 225
Server BMC adoption rate in server 100%
Server shipment (mn unit) 15
Storage & switch shipment (mn unit) 7.5 Storage & Switch shipment ~50% of server shipment
BMC adoption rate in storage/switch 30% Assume adoption rates increase to 30% from 15% now
TAM (US$ mn) 471
Mini BMC ASP (US$) 6.5 $6.5 from Yuanta model
Server Motherboard shipment (mn unit) 225
Mini BMC adoption rate in server 20% Assume Meta, Google and other vendors adopt mini-BMC
Number of mini BMC per server 4
TAM (US$ mn) 117
Security chip (RoT) ASP (US$) 9.0 $9-9.5 from company guidance
Server Motherboard shipment (mn unit) 22.5
Security chip adoption rate 50% Assumes 50% vendors use inhouse solutions
TAM (US$ mn) 101
1/0 Expander ASP (US$) 7  $7 from company guidance
Server Motherboard shipment (mn unit) 22.5
1/0 Expander adoption rate 100%
TAM (US$ mn) 158

Total TAM (US$ mn)

Cuurent TAM (US$ mn)

How many times are 2026 TAM vs. current TAM?

Eagle Stream TAM Analysis 2023F
Regular BMC ASP (US$) 12 AST 2600 pricing at $11-13
Server Motherboard shipment (mn unit) 19.4
Server BMC adoption rate in server 100%
Server shipment (mn unit) 13.5
Storage & switch shipment (mn unit) 6.7  Storage & switch shipment ~50% of server shipment
BMC adoption rate in storage/switch 15% ~15% adoption rate now
TAM (US$ mn) 245
Mini BMC ASP (US$) 6.5 $6.5 from Yuanta model
Server Motherboard shipment (mn unit) 19.4
Mini BMC adoption rate in server 6% ~l(l:2ur:]rr?r::]|i¥“ogmg:;?pﬁggfﬂ:;g;gMc (ASHEERlOLTES
Number of mini BMC per server 4
TAM (US$ mn) 31
Total TAM (US$ mn) 276

#AE - Bloomberg, ;T AR B

EEREAREZREEES - B . IC &5 2024 FE 3 A 27 H Aspeed £7H H26H



[ 10 : 2021-26 £F Al fAfRER L E=FIU
CAGR 60%p% &

Al Server Shipment (RHS;K units) ——YoY (LHS;%)

1,200 200%
900 150%
600 100%
300 50%

0%

2020 2021 2022 2023F 2024F 2025F 2026F

11 : 2023 £ BMC ME &

= ASPEED

= Nuvoton
HPE in-house
Google in-house

EWFR - ARG

EWAOR : TARETEG

B 12 : 2024 £ BMC HEEBERE 62%

BMC Shipment (LHS;K units)

——YoY Growth (RHS;%)

16,000 - r 100%
12,000 - - 50%
8,000 - L 0%
4,000 - - -50%
0 T -100%
2022 2023F 2024F 2025F
ERAR - NS ER - T AREEEE
2024 £ BIC HEOJEZE—T LR
ZP TEHEER RIEME—ZANELRES - FIUIREES

BEARBRBR TIRITEERES -

FTENRERESRAME - A2 "RERES  BiF—

7 BlmsEES
K- BERENFRENRIE T - ERERETNFE

i 2015 £7£ Meta FEHJ OCP B EEH#EH Yosemite A%
A mHIH—KH Yosemite V3 EIARZELME - REBERSTAH AR -

BIC - SEEDH 4Q22 BAtA 5 AST 1030 - £ 55nm B4
EFRMIER AT FY

B AST 2500 %) 40% -

23 EREHNBERENHKSRAIENESRE

ARRFLUEINESREN  MEERTNZABNERZ RS UEEEREINER
KL BEMAE -

ERNE - R EREEHMERA UEHNAIE

85— BMC FEERK 24 8
&SR AST 1030/1035 HY ASP 1§
- BEHEEREMAT - FHEAEE 2H23-

2024 FEWEKRIR - FPIFRIE 2024 E BIC HEEKES 238 B - TEXENB_EPMAERE

FEERS Google)  FE=EFEASE

FaHA BIC

EEREAREZREEES - 2024 F 3 H27H

LNk . =N=
22 . ICa

- DUR 2024 F£—
2 LB 2023 F£R/Y 8%&%5 2024 /Y 10% °

AR fE ke B R IXKELES - BEIE - AP

Aspeed £8H  H26E



B 13 : Yosemite V3 fAlREREER=E

N

Yosemite V3 Sied

Yosemite V3 Blade

EMAE - Open Compute Project (OCP) ~ sm A K EFZFE

14 : OCP 2227 BIC 2B REE

Delta Lake

IE“ depon
Delta Lake Lm
EWAE - Open Compute Project (OCP) ~ T A B
B 15 : BIC HEE#8H 2024 F2IEILR
BIC Shipment (LHS;K units) —YoY Growth (RHS;%)
4,500 - - 240%
- 180%
3,000
- 120%
1,500 -
- 60%
0 T T T 0%
2022 2023F 2024F 2025F

EMAR - NEEH TR

PFRIZEGEERBRSETLHRRABEMNRE - EFEYARED

55 2023 F# H PFR (Platform Firmware Resiliency)Zmm AST 1060 - bk T ZRARERRE
2EhhE O IEBREETRM IR F (Hardware Root-of-Trust - HRoT) « EE FR S A
AMD % ff%ﬂﬂli 2OJLIfF & NIST SP 800-193 ‘A& (RELIEMRSE - NIST SP 800-193 K F&
PR RERREREZHZABRBEER MM RARNIST)ERLN —EL D RIMHESIZER - B
REFTEELZEWFEMIEEESHHRBNERRHEEARHEKE -

B . IC &5 2024 FE 3 A 27 H Aspeed £9H H26E



FERAREZRE

=
BEs°

FEFayRFREARERBNERETRAASEMAR  EREBRAFEMERE /ﬂmé%ﬁz
WERIRE LB R RERCRENEY - WELER  EREFNEEDREREIENEE -
MizHENEBMIRE S - ELLRET - ARBAKNVESR LW CPU - GPU * BMC * NIC #FHZE TKPJE
ROT IC - #BEfEAREE ROT IC KA INTEL FPGA B3R5 - (BH MR % FPGA I1JE RoT IC K
BEMBRAGZE - %A 1) FPGA BRAEMARS ; 2) FPGA BRAEARZRETEINGE - EHILEHA
MERIK ; & 3) FPGA BHFREEMWAERHRE -

Z.%H&'djz AST 1060 75 E£IXAMERTIHEE - BERDBEER AST 1060 8A AST 2600 [E4iH
CBRBIE - Z—IREAFHEEHBE AST 1060 - BREREERESE - ASP K 9-95 =% - HAI
ﬁﬁﬂ I BEIRBERE PFR X - HELEENR FPGA KT XE - EEMNE - E58A PFR KX ERSH
TR BREERER—E PFR HRoT & h - RPIFABAREEHNERYEZLERIBEMD
Zhi - BEREELEYH - EWERBIR - R 2025 F2E T REABNE -

TEmMMRESHE  PFR HRoT AEMHEEZRSHMEMRSFEFEAA  DUESWEE RINEE - AST
1070 18 #RA 40 KBAZE - HITREA ASP IS4 R51E 9-9.5 =70 - B2 AST 1060 HE - HEM AST
1060 - EMF M AST 1070 HEERF AMEM K - % E Oak Stream #2 Morpheus E &N /BE S
AST 1070 - PFR HRoT HEMNERRKIREMREEMARK - PR UR B/ AEHESREN - EF
ERSOBEACENBEMSREINRE  BURASDEER  FBBEETN BMC B2 -

16 : HROT IC 228 REE

CRYPTO

RoT

ERFIE - Microsoft + T AR

/0 IRFE R HAGIS 2025 F1&FIR

Bk BMC £2 PFR HRoT Em « E8VA 110 IR FRVHEW - 218 /10 IER RO ER AR M LER
AR ZIRINEE - E1FE GPIO ~ #2488 - LED 2 K timer FIFSEMBABHEG - MBAERRTE
M - B BMC & R ROEMIES - EUEDRIEII—5& /0 IR RIS EMREME - LUBEEK
REEEER LRSIRINAE - —AERSBF/FIA—ER /0 B+ - HRLHBNS - FRGERERE
SEEBLNMER | 1) BESRAMEALCTRCARGEETNHERBEERENLX ; & 2) OHEE
ERRIR R -

EREENERAE  HERN Intel WER - EHNENERREEHSE®R M - 5% BN
Intel B9 1/0 R FHEEL FPGA BERER - HILRARS - EHMWERL ASIC RERER -
EEAARER Intel WER - EHEARX TMSIERRZIEER - /et 2Q24 1% - 2025 FEF
Oak Stream 2 Morpheus 5 & A - TRMEZEmMIGN 2025 FHRBEWER - MERZEW 1% -
67 2026 FAREMRE -
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Periphe-~!

Periphe P.eripheral ------

¥
Power
CPU ISequencer| I/O

Expander

DC-5C1 2.0

BEMFOR - 2NGEH - TAREE

Smart AV £ Cupola 360 EmGEREBE

PR EimBEEERI  EHES—EMRRS Smart AV R3] - Hoh AST 15XX/16XX FEZREIHR
ANERES IC - AIREInM IS 2IE MR EMEE - 55— EmM AST 12XX Ear£5l Cupola 360 - OJf&
AREZTHKE  ESHHEREE BEREEASHE  2RSEXER 360 EESE - £F
% PC VR SRABELTEESRERTE - GHIRECHSEHB I EMSRRATHESRSHAE
m e RERNFEZEFPRAAEEREENBE  EMARMEES - Cupola 360 BRIBFFZEF 5
SRERTS - MISBETRETIE 2024 EF N¥FRARELE -

EHREMTBARERERFRTE HEREBNXRESRAT I - BHEI Cupola 360 A Smart
AV EBIBTE - 2023 FEUWAELE 11.6% - FAFT 2024 FiF IR £ 15-20% -

18 : Smart AV £ Cupola 360 Em#R

Ao/~

by ASPEED

Cupola3s0
L AST1520
Applications MolLoEs asiEe
AST1530/1535 AST1230 Applications
* Video Wall AST1620
* ProAV AST1630 * ImmersiveX
* Digital Signage * Video Conference
* Command Center * Live 3D Digital Twin

and many more....

EMAFR - LA EH  TAKEE

EEREAREZREEES - B . IC &5 2024 FE 3 A 27 H Aspeed £11 5 H#£26H



| =R

—hiRfERRZR L EAE IS 2024 F1EH - FHE 8%

AMD B Genoa B AEEPEE - Wit 3Q23 FAMNE - Intel BY Sapphire Rapids 158 3Q23 F %A
ME  RPOLRBEE-DELENTIEMRE - RATEH - —MEARBNTEREHE Al BREE
B ABSETHFFNTIRASHIRRNEE - APOFREFAHESEEE 2024 FAERE - BR .
1) KPLRBABEERBHBREN—MK Al BRBEAZHE 2R - HMER Al GAREFHEEE
THWEETE ; 2) AEERREEENWEFELERE 2023 FETAH - WK 2024 FEMANE
BiAE ; K 3) MPERERRMERE - WKSIERBENEZMER - 24 2023 F—REREHESE
R 12%48EE - 2024 F— R EAIRBEEE KRS - 2IR 3N FERE -

19 : fABkzE CPU SRS

2020 2021 2022 2023F 2024F 2025F
1Q 20 3Q 40 10 20 30 4 10 20 3Q 4Q 1Q 2Q 3Q 4Q 10 20 3Q 49 1Q 2Q 3Q 4Q
e (Purley) Skylake

Lake (Cedar Island) Skylake [ ]
e Lake (Whiley) SumyCove  1onme [
Golden Cove  Intel 7 | ]
Raptor Cove Intel 7
ream; MCP) Sierra Glen Intel 3
; MCP) Redwood Cove Intel 3
eam; MCP) Ocean Cove  Intel 18A
MCP) ion Cove Intel 20A

Codename (Platform) Microarchitecti Process node

Intel market share (%) 949 942 934 929 911 905 898 893 884 861 825 824 820 814 767

EPYC Rome
EPYC Milan

EPYC Milan-X (3D V-Cache)
EPYC Genoa

U
Z TSMC NT
z
p2
b2
EPYC Bergamo 2
2
2
2
Z
2

TSMC NTIGE 120m -
TSMC N7/GF 12nm -
TSMC NSING |

en 3
en 3
en 4
en 4c. TSMC NSING
en 4 TSMC NSING
en 4 TSMC NSING
en's
en ¢
6

AMDT! oy Gengax (3D V-Cache)

EPYC Siena
EPYC Turin

EPYC Turin-dense
EPYC Venice

TSMC NaINS
TSMC NaINS

en TSMC Na3iNa
AMD market share (%) 51 58 66 71 89 95 102 107 116 139 175 176 180 186 233

‘A Grace Hopper Hopper TSMC N4

EMAIE - Intel - AMD -~ NVIDIA * Mercury Research ~ sz A/EEH 1S

20 : FEfh 2024 EEHK—RER[BLEEEFIE 8%

Server Shipment (RHS;K units) —YoY (LHS;%)

16,000 - 15%

14,000 - - 8%

12,000 - - 0%

10,000 - - -8%

8,000 T T T T T T -15%
2022 2023F 2024F 2025F 2026F 2027F 2028F

EWFR 1 \DC - TARBAL
Meta E—L iR CY2023 FEAZH - EiENERE Al fAlkzs

RBIEENNAEREE E—FEOMER - EHFBEWESEZHERE - BERRITBEAFERSY - B
EMEATEIRIZES - Meta BEMBRESHUESEIF Al @RSFORE - TSSO LEES
CY2024 F - EMFEEHHR —MREARBEARLHR Al ARFEER R - PO =R
FARBEIRREHEE CY2023 FMERSIEAFER 2% (FTRITAETER 1%) - £E Meta FIE R
BEREAWIAE - A Meta NAERBEGTALEZNRRER - WRH 2024 FRNEALRKE
FHE -
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RPLiIRA Microsoft 2EIEME 3 Al ARSBHOARERKEEE - ZATEERGEEAILRE
SEE Al ERRENIREMESFTMAE - UHE FY2024 FEBEMIHBEZERDL - KATR
% Microsoft i 2EHt Al RIRZFZFKEBHIRBHFER -

21 : EEABRERRBFZFZENRRER P ORETE

Company Datacenter construction plans

In 2022, Amazon had 28 data centers around the world, with a total of 90 zones. The constructions
in Australia, India and Switzerland is expected to be completed in 2H23, and will continue in Spain,

Amazon Israel, Canada in 2023, and New Zealand in 2024. The number of data center locations will increase
by 20% in the next two years.
In 2022, Microsoft had 60 data centers around the world, with a total of 116 zones. It is expected that
new data centers will be expanded in 18 regions in the next three years, including Spain, Greece,
Microsoft Italy, Austria, Finland, Poland, Belgium, Denmark in Europe; Israel in the Middle East; Chile, Mexico,

US in America; India, Indonesia, Malaysia, New Zealand, Taiwan in Asia-Pacific. A total of 48 zones
are expected to be built, and the number of data center sites will increase by 40% in the next two
years.

In 2022, Google had 35 data centers around the world, with a total of 106 zones. It is expected that
new data centers will be expanded in 9 regions in the next three years, including Mexico in South

Google America; Qatar, Dubai, and South Africa in Arabia and Africa; Germany and Italy in Europe;
Malaysia and Thailand in Asia, as well as Australia and New Zealand. In the next two years, data
center sites are expected to increase by 25%, adding 27 zones.

In 2022, Meta had 15 data centers around the world. There are currently 6 data centers under
construction, and it is expected that 3 new data centers will open in 2023, all in North America. The
number of buildings had reached 76 in 2022, and it is expected that the number of buildings will
increase by at least 20% in the next three years.

Meta

BT - NEEW - TARBEE

22 : 2024 FF3= % CSP £EE AT H (CAPEX) IS REEME

mmm Google mmmm Microsoft —mssm Amazon Meta YoY Growth (RHS)

200,000 + - 75%

150,000 -+ - 50%

100,000 - .
50,000 l 0%
/1 o H E B B E =R B

CY 2017 CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 CY 2023F CY 2024F CY 2025F

T

25%

US$ mn

T

EMHIE - Bloomberg  TTA BB

M1 {258 % BMC tHEFFE K

PEEERESNTEKIEN - 2inERERFNFERTZEMSE - FUE INTEL ~ HPE ~ DELL ~ NEC
EZXmMETERLFHLEETSEIENTHE IPMI (Intelligent Platform Management Interface) - f&
ERETLIEER IPMI EiRZEE BMC BSAMRSMEEENN CPU - 352 - BE - EE - FERMK
£ WMEEEMRBNRALAE - LI5S - IPMI BURIEERFET - BRI UELNIEREF -
J/‘X|3§1E§ HEEEE | 1) TFERRARIEIRD ; 2) FELRFENER ; 3) (FERRAHNRFAME -

\I
]

W
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BE=Z IPMI RURRRERT - EIRABEMREIRZERIFT R ZIN - MIBINE R ROT ~ BHASESFERINIRE -
H1X BMC SRIBNEKEE LRI - M Meta FIEZER) OCP EiEE - #EAY Yosemite ZRB AR
BYBERRBEENRE - BEARSF[RED - TEDE CPURETENR - RILEME CPUFE
—% BMC - MREABRBHORLEIRTRT - £SEH CPU EFERE— BMC - LUREE
SRR - AL BMC WFBEKIRERZEF - Bca Yosemite ZREBRYEE - 17 E) ¥ BIC XK -

23 : IPMI &=

IPMI 1.0 IPMI 1.5 IPMI 2.0
(Launched at 1998) (Launched at 2001) (Launched at 2004)

Remote Control BMC Exclusive Port for Group Management
Change BIOS Settings External Use Firewall
Check System Log Shared Hosting Port for Internet Security Port
System Alert Internal Use Increasing Compatibility

BRI \PMI ~ T AR TE

24 : IPMI EREERER

Southbridge, LPS Bus IPMI &OEM Southbridge,
Super 10 Signals Super 10, Swithches,
LEDs etc.

12C Bus IPMC, HW Monitor,

SMBuUs Power Supply, DIMM,

NIC ) Chipset, PCl Slots etc.

SideBand
Serial Port
Serial Port Connector Switching Logic
Super 10

EMAR \PMI ~ T AR

SMERERETS PFR RoT # 1/0 IER FHIRNHE

MEMREREF  RESERFBREBEERFABUENEE  ERNET  BREES MEEFEZR
5t BEE#IR TR B ERATIEERR AT RIBE 2L - ™ OCP HfEEIR A DC-SCM (DataCenter-
ready Secure Control Module)Z3#E - FZ2FRIL—RIRE - AREHRNREREE - REERFHRE
SHRAREEIMER BRRANRZIESEBEABZER  BERNEIER - L2 TN 1
WoEE - ERIRNWBANERAT  BBEERAETHINEE  MZEASS ZAEEHRE
BRI AEEFETNAEYN : BMC ~ TPM - Boot Flash * ROT % - M E#ARII CPU :&&T + ZRAIER
DEHBEMUBRESE ; BLERIINEEXERERZINER  MENEFRHUBRALT  FE
BMC+/O &R RARETIES -

MR EARSRRTAREEERN TEERSNER L - PILUEER BMC RiEHELBERRE  BR T
BIEM A4 - Intel 22 AMD NMEHERAEREFERKRAE BMC+ /0 REFRIARRTT RAEMA
FPGA - FLL# X AEIREEEZE BMC + PFR +1/0 R RRZIE - INTEL H9#1F & OAK Stream
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R 2H25 B - BREEERSHE AST 2700 (BMC)+AST 1070 (PFR/ROT IC)+AST 1700
(/IO BER)EMAKZIE  MAEEZZEK - Hoh AST 1060 £2 AST 1700 B A EARB FEEE
BCHRAE -

25 : DC-SCM @~ EE

Periphe—" % -
“ I P"" Peripheral [EETER

Power ety Power
" > ebu
aqneies FPGA. R peauerce /o

I“arhheral ------

Main FPGA Expander
oy >
FPGA
[ )
ovc B El m
Regular Structure Compelling Cost Structure

EMAR - LEH  TAREE

P REIEAS Al @k349F 5-6 A BMC - &R—ixfafkss 1-2 8 - wENBELEZE
&l

Open Al IEX(#l ChatGPT Z#& - BBEERABKRBEISERA - ABREMBRTRARAS -
RRERBFFRKTAMIZE - 559 - ChatGPT KZEMITEE Al JIRER - XEHARESHEE

(LLM)R#B B EHE - BARBERARB XA ELERAMFHEEE LLM - BZE LLM 2HEEX
EIEMEEEESZTERA  GREEZBEEBEAREERELE LLM - BIL - RRKMAFKRE
LLM S SRFEEN - EMREARNZHNRERBERE - RILER  HERBVERMENE KT E
S THEXEBRWFEREREANGCERESTK - RILEERRAERZE Al MERRNERKR
& LEBEAREANESENIORE LLM NESFEX - MELFIENEKRES - BEME Al GRS -

a0

Al BRBBENTAEFITESE - A+ 11387 E GPGPU - ASIC 5} FPGA & /1 Al I3z
FIR - ¥ BMC REMIBIET - —% CPU FE#£E—% BMC - &8 GPU Tray th & HEE—5
BMC - B4ME{E Smart NIC thEI 2 E—F8 BMC - ALt - 1R —5& Al ER:BIEEHME CcPU ~ N\
@ Al iiZREZ UK IU{E Smart NIC - E&EIREEH BMC RRAE=1EE 6-7 FE(AMD A B IRME
CPU # &M% BMC - B Intel WA XRRIZME CPU REZE—F BMC) - BATEIZZ Al @R
CPU EFH—% BMC - Al IIZEzRAIEME BMC - lEZ Al NIRBAVBEFEIRES - BMC EEILEE
Z A NMERBEEERE - ALRMAISRERER—F BMC ZHIME Al NiR:E - BESGER
Z2H BMC 2 FE P ERiES 5-6 78 -

MHMES  BAEREMN BMC BX—REARRS 128 - Al FRRE 348 PHERKIESE 5
6 %8 - MAEZE™ARETA Smart NIC IJ85% BMC K EEFHRMBTE_LIRZER - Smart NIC ROJEE
Z# & BMC - H2KEH NVIDIA B DPU i&RIEHIFBREE - B BMC BXiGHEZE Al GERE1E
SREME—TREA - BT 2023 FERRE -
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BMC

BMC SmartNIC
Bl BMC

1 SmartNIC
BMC

GB200 T¥&F&E5  AESEHE=SEESIERS

Nvidia /8 GTC BH# H 2% Blackwell GPU - H148E=Z Hopper B9 5 & - # & 192GB i HBM3e

SIRAE - MUK GB200 BARS R - BRARSBEAKET - M GB200 REIAREEZRER 2 58 Grace
CPU 70 4 {& Blackwell GPU - It A 9 18 NVLink 333288 - BIRFFA GPU K ETEE - R4S
SRFTERIFEELBE S O] 2Z 1300kW -

GB200 2E# M E B200 GPU #] Grace CPU & REFErIEBKE A (XPU) - £ NVLInk-C2C
HEEE  WEEEBNIEESE 900GB/s © Nvidia R~ « ZF APU EZ2AE=A&E : 1) BHEK
BRI B AGCIEEE - BB ASRMEBE 500 B BRI EAEER ; 2) BHHEEE  BER
F 718 BEDNFERER 55, 3) SBSEUEIMT - BEBEARTITERRESR - 38 2024/25
F GB200 HEE/& 5.9/27 B& - GB200 ARz 8 H100 GRS EAEZ R BMC - TR HEENS
§ BMC LE=E -

27 : 1 {8 GB200 B4R K =5 2 {&@ Blackwell GPU # 1 8 Grace CPU

GB200 GRACE BLACKWELL SUPERCHIP

i
S
S
C I
it
X

BH® ASIC 8225 REAHEE BMC B

BAREEZE LEHRZEREKEER  LUERERIEMBENFTK ~ R &E A A - W EEY
Nvidia FU#KHE - s2E¥ Al INZR=RAVEERED] - AU R —MRE R Al @R:NFKREAEHRE -
BARBREEEEZE 1P BB (LW ARM 2t Andes)S1FRAZIESE - FIARETRES IP AR
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RARNEERNIER  BEEBRE
EABBECH CPU (Graviton 1-3) - FARE
R Azure Eln RS -

E5G A RKEBET  WRENRREBESH 4G B - RHBAREXZENAEE R BZ/E—
SR - UEESMEEERDBAL CPU - GPU * ASIC fl FPGA SR IC - A& it IC 2iF
BUEAREBSHRKZARE - B BMC /AEMS AP LR BEHEHRRAKR D — BT
T RHBAHAREERINEELARFSAHGF RS IR - R EE Google 1AM BMC -
BN BMC BEME  MRTHEBEH#FSMEE  ToEEN BMC HESMIINEBEBAREE
ERE UGS -

R EEINE L REC TRAFARK - A8 - Amazon HEI
ImE S ARFS - MmMEBEIEEE1TH % ARM 2248 CPU -

Dlﬂi

28 . ZEIFXEBMERFE

Company  Chip name Chip type  Applications
Amazon Graviton, Graviton 2, 3, 3E CPU ARM-based CPU for AWS cloud compute
Amazon Inferentia ASIC Al accelerator (Inference)
Amazon Trainium ASIC Al accelerator (Training)
Meta Big Sur, Big Basin, Big Basin v2 GPU NVDA's GPUs, Al accelerator (Training)
Meta MITA v1 ASIC Al accelerator (Inference)
Google TPU 1.0, 2.0, 3.0, 4.0 ASIC Data center Al (Training and Inference)
Google Maple ASIC Google Cloud's Data Center Server
Microsoft Athena ASIC Al accelerator for training and inference in datacenter
Microsoft (Unknown) CPU ARM-based CPU for Azure servers
Tesla Autopilot ASIC Full-self driving
Tesla Dojo GPU Al accelerator (Training)
IBM Telum CPU Al accelerator (Inference)
[ REEW - TARETE
29 : MEIEERWERFE
Company  Chip name Chip type  Applications
Alibaba Yitian 710 CPU ARM-based CPU for servers in Al and storage
Alibaba Hanguang 800 ASIC Al accelerator (Inference)
Alibaba X-Dragon I, 11, 11l ASIC SmartNIC for cloud compute
Baidu Kunlun, Kunlun 11 ASIC HPC, Industrial, Al and smart transportation
ByteDance (Unknown) ASIC ARM-based server chip for Al
ByteDance (Unknown) FPGA SmartNIC
Tencent Zixiao ASIC Al accelerator (Inference)
Tencent Xuanling ASIC SmartNIC for networking
Cambricon MLU290 ASIC Al accelerator (Training)
Cambricon MLU370 ASIC Al accelerator (Training and Inference)
Hygon DCU8100 GPGPU Al accelerator (Training)
Biren BR100 GPGPU Al accelerator (Training and Inference)
Hisilicon Ascend 910 ASIC Al accelerator (Training and Inference)
Hisilicon Kunpeng 920 CPU Arm-based server CPU
BRI : LEEN - TAIREFEIL
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| ErEnsp=EnE

REIORGBEECEREER -  BANRREEE , #FEENSE - BRE 3,400 7T

B 2024 F - AP LEBEHEHR - BE 1) BEEMEREFS Sapphire Rapids & Genoa HE -
AST 2600 BZEEFHEZE 40-50% - #58) BMC Zm ASP @ L ; 2) BIC B RMIE=8EF - K
hUOTEHR 2H24 IERMASEE - 2024 F BIC HESFEMMAFFIE 908% = 238 5 ; 3) PFR RoT #7575
BB 2H24 RBERIZEW ; UK 4) EEREESHEES Al GAREE]IE - #8 BMC FKKE -
It - RO FEE 2024 FEUWHE AR 55%Z 48.58 B0 - EFXRABERBEL 1 BHHE 65.1% ° &
SEEREREUE - RP/OTEE 2024 & EPS i3F1E 78%E 47.4 7t - EW ~ ERNEK EPS D hlE
RETEE 9% - 0.6 B RN 7.7% -

REIMES  APORBRERESHNENREREKR EFE—H Al ARFPEHEZHE BMC Y
OREMREERS - ERAZRFEE BMC EBREBEDBAE © 1L - FHMIRE /0 Expander 8
2025 F - BN MEEANERSF FEELRBEEEMEW - RMRBEHNEMRRIRRE - ZEM
IEF - €145 T —HCHY AST 2700 #$5% 4Q23 tape out - AP LEFEHNEEEN @ HEERREE
mASRAEFENEZEGRENREBMNATIEWHRILEEEEBEMZ T -

I TAM ERZEEE - FEETEAHELE A L40S ~ GH200 BEHEFEEIBIRER L20 B E
2024-25 FEEME - i Al 188 BMC HESEEZED 10% - BFZBTEEAERE - EmALEiFiR
}}- o

EHBE—BERSNER IC R:TEEN PE BE - RRELFoiRE BMC EXIE—HERD - ™
IHRSEBB 70% - BAIEHRENE 2024 Rz 62 & - RMIBABEKSI - EREHA
ERFNARRELEERE S 40-85 & - HMARBABEHKRRERRCE - B¥EREREA LAER
REHHEARFERNBEFTK - AARELMRE -

PEEPRBLARSABTEBECUIESEE)RR 2026 F8 2023 FREME - FEADPLRARE
TREZER - E5 - IF BMC ZWAEEIEINTR REIRAGEEERNEE S - ERARK—REE MRS
EERBAME - APOEE 2024-25 FEFRMGETHE - EBRE 3,400 THFAZ - ER
55 {5 2024-25 F VIO ER AR 62 TR - EPEENE -

30 : 12 A B FEEA A ZSLEE R El 31: 12 AR E R ELLEREE
4,500 80x 3,500 27x
24x
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3,000
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3,000 2,500 18x
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2,000 40x
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ERANE - NI ER - AR BRI - NI B AR
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AzEEL(fE)
8] =i
= 5274TT giE 2925.0 3,455 26.66 47.43 76.89 109.7 61.7 38.0 (53.2) 77.9 62.1
5k
Broadcom AVGO US Sk 1351.6 571,366 41.9 46.6 55.7 32.2 29.0 24.3 52.8 11.1 19.5
Qualcomm QCOMUS  sc:ps 167.5 170,734 8.3 9.4 10.6 20.2 17.9 15.9 (28.2) 12.7 12.6
Microchip MCHP US  sespss 87.7 49,094 6.0 5.2 4.6 14.7 16.7 19.2 156.5 (12.2) (12.9)
Marvell MRVL US Sk 66.1 60,610 2.1 15 2.0 31.1 43.7 32.6 -- (28.8) 34.1
ElShFEL 14.6 15.7 18.2 24.5 26.8 23.0 60.4 (4.3) 13.3
Bl
Btax Rl 2454TT x4 1130.0 46,997 48.5 57.7 72.3 23.3 19.6 15.6 (35.0) 18.9 25.3
EES
me 2379TT =i 565.0 7,346 17.8 28.0 34.8 31.7 20.2 16.2 (43.5) 56.9 245
Bk 3034 TT Bt 583.0 10,044 38.3 40.5 49.7 15.2 144 11.7 (16.6) 5.7 22.7
st 4966 TT et 935.0 2,871 25.7 44.4 62.1 36.3 21.1 15.1 (58.3) 72.5 40.0
HTE 5269 TT Sk 2295.0 4,255 31.7 51.2 75.4 72.4 44.8 30.5 (16.3) 61.5 47.3
EAFS 32.4 44.3 58.9 35.8 24.0 17.8 (34.0) 43.1 32.0

BT - LNEJER - TAREE - Reuters | BREHFEHFLNEME

Ey ; RIENE BRBEIEFH 5% -

33 : A ELLRE (@)

BR RS H A == (%) %% BRfE R {ELL(fS)

2023 2024 2025 2023 2024 2025 2023 2024 2025

= 5274 TT HiE 2925.0 3,455 263 368 452 10146 128.87 17015 288 227  17.2
B 5h

Broadcom AVGOUS  sipz 1351.6 571,366 717 700  59.0 554 556 884 244 243 153
Qualcomm QCOMUS  szpa 1675 170,734 507 414 397 186 228 283 9.0 7.4 5.9
Microchip MCHPUS  seipse 87.7 49,094 452 378 201 117 138 137 75 6.4 6.4
Marvell MRVLUS  sips 66.1 60,610 6.5 7.0 7.4 182 178 181 36 3.7 36
E5h LY 435 391 338 260 275 371 111 104 7.8
BN

B 2454TT  jrzapsy 11300 46,997 203 265 271 2392 2181 267.2 47 5.2 4.2

CES

e 2379 TT =3 565.0 7,346 217 291 321 824 962 1086 6.9 5.9 5.2
Bk 3034 TT Hi 583.0 10,044 351 354 388 1105 1195 1370 53 4.9 43
spw 4966 TT Bt 935.0 2,871 113 179 218 2331 2646 3064 4.0 35 3.1
HIE 5269 TT  seapss 2295.0 4,255 140 202 252 2490 2838 - 9.2 8.1 -
BT 205 258 290 1828 1964 2048 6.0 55 4.2

EWAOR - A EH ~ TAKEE Reuters | SR FEHFLUEMNEERZEN | REMESKEEHBBE -

EEREAREZREEES - B . IC &5 2024 FE 3 A 27 H Aspeed $19H - H#£26E



34 FERFEGRERR (51H)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023F 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023F FY2024F

EEIA 669 680 797 984 988 1,092 1,333 1,444 3,130 4,858
HEMA (239) (234) (298) (351) (362) (386) (449) (496) (1,122) (1,693)
EEEA 430 446 498 633 627 706 884 948 2,008 3,164
SEER (221) (231) (235) (241) (241) (248) (264) (282) (928) (1,035)
=R e 209 215 263 392 386 458 620 666 1,080 2,130
E NG 20 68 76 (49) 14 17 20 17 115 68
AT AL 229 283 340 343 400 475 640 683 1,195 2,198
FiSiER (43) (43) (69) (33) (74) (88) (118) (126) (188) (407)
DERE RS 0 0 0 0 0 0 0 0 0 0
BB ASREMLE 186 240 270 310 326 387 522 557 1,007 1,791
AREERBERNTS) 4.93 6.36 7.16 8.20 8.63 10.25 13.81 14.74 26.66 47.43
MBREMEEERYM(EER) 38 38 38 38 38 38 38 38 38 38
EEERR 64.2% 65.6% 62.6% 64.3% 63.4% 64.6% 66.3% 65.6% 64.1% 65.1%
AR 31.3% 31.6% 33.0% 39.8% 39.0% 41.9% 46.5% 46.1% 34.5% 43.8%
MATAIER R 34.3% 41.7% 42.6% 34.8% 40.5% 43.5% 48.0% 47.3% 38.2% 45.3%
MBmEE 27.8% 35.3% 34.0% 31.5% 33.0% 35.5% 39.1% 38.6% 32.2% 36.9%
BYFEME 18.8% 15.2% 20.3% 9.6% 18.5% 18.5% 18.4% 18.4% 15.7% 18.5%
=EJON -49.5% 1.6% 17.2% 23.5% 0.4% 10.5% 22.1% 8.3%

—E il -66.0% 2.6% 22.5% 48.9% -1.5% 18.7% 35.4% 7.4%

Mk -60.8% 29.0% 12.5% 14.6% 5.2% 18.7% 34.9% 6.7%

ARBEESREN -60.8% 29.0% 12.5% 14.5% 5.2% 18.8% 34.7% 6.7%

WA -41.9% -52.3% -39.0% -25.8% 47.6% 60.6% 67.3% 46.7% -39.9% 55.2%
EAlE -61.6% -69.0% -55.6% -36.4% 84.3% 113.1% 135.6% 69.9% -55.9% 97.2%
Mk -60.2% -57.3% -54.8% -34.8% 75.0% 61.0% 93.0% 79.7% -52.2% 77.9%
ARBEESREN -63.8% -57.3% -54.7% -34.9% 74.9% 61.1% 92.8% 79.8% -53.2% 77.9%

BEWAOR - 2 EH ~ TTAKEE ~ CMoney | 1EA"BIELEIE ;| R EGKE 73 IRIEHZE IETFHREE -
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RE-GN

SRR 2004 F @ E@SRDABRETEEEHEKR Smart AV HE -
Management Controller SoC) ; Smart AV J5% 3= Z2 12 (17 51 B2 15 B2 IE (B £ TN
I B (R E TR T3 90% ~ Smart AV 775 10% -

RAERE 24 /NSRS - BILA 7 EERGSFREUES - THMLA0%EEN  SERREZARSBEFRIEAKE IR
BZEE - FIEHEZE BMC REUCANEZEIFE - BMC B—/ BRI - KRR ARFERL - 218 BMC JEZEAKSEIR
Bifl - L2 BMC BHMEEEWIEERFEKR - ME - EXHBFE N 218 BMC - EEEEEREL  EAEAFE
e EiRERERIEN MRIEASL - FHUEZERSBAARBITELE N - BMC B KHBIEN - MEELZHEZEEN
B - I ESEARR BMC &K -

M

mEBHEEMEESR BMC (Baseboard
ZIC - 155% 2022 FIRkEmBIEWLEE | &

anp
ar

35 : AR HEEER

OOMeta  Bukmot  Google Brand Company / Foxconn Inventec
amazon o

Alibaba & alialn DELL f c% &P ; =

Enterprise CISCO  Technologies
BT

BEWAOR - 2NGEH - TAREE

36 : EHERECREELSRERANA 37 EHEMENA

Type Model ASP (US$) Node

AST1030 +\ AST 2500 $10-10.5 40nm
Gl BIC AST1060 BMC AST 2600 $11-13 28nm
e PR V& AST 2700
Platform (New Product) $18-20 12nm
Firmware BIC AST 1030/1035 $6-6.5 55nm
BMC Resilience
! Baseboard AST 1060 $9-9.5 55nm
i Mgt. | AST2500 RoT AST 1070
l/O Controller \# Pilot 4 (New Product) $9'9.5 40nm
! AST 1700
Expander | AST2600 1/0 Expander $7 40nm
| AST2700 (ES: Oct. 2023) (Rewioduc)
Smart AV AST 12/15/16
ERFR : ASRH - TALHE ERFR : ASEN - TALNE
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38 : ERHEWE AR L EESERE

39 : EULAERK

Aspeed Revs (LHS;NT$ k) ——Server Shipmnet (RHS;Units)

1,600,000 - r 5,000,000
1,200,000 - t 4,000,000
800,000 - r 3,000,000
400,000 - r 2,000,000
1,000,000

0 . . .
3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23

100%

80%

60%

40%

20%

0%
1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
m PC/AV extension SoC

Mini Server Management SoC

m Server Management SoC
m Cupola360 Multi-image Stitching SoC

HRoT SoC 1/0 expander

EMAR - NFEH  TARBEEE

EMAER - 2aEH

B 40 : ElUiszh

41 : BERR - EFR - FAR

NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
1425.33
26.7 55% 70%
130658 1326.71
— L— —"_'—.\'-———“
1287
115151 44% 60%
1144 33%
1001 984 229, 50%
858 786.71 11% 40%
715 6604 680.04 0%
572 1% 30%
429 -22% 20%
286 330
% 10%
143 -44%,
0%
1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
BN - CMoney ~ A SER ERANE - CMoney « 2\SER
B 42 : &EZ8EN B 43 : BEERERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 700 566.18
1000
600 e
800 493.21
500 . 48325 2
600
400 400
200 300
200
0 123.02
-200 100
-400 0
1Q22 2Q22 3Q22 4Q22 1Q23 4Q23
-600 -100
-109.88
1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 -200 Seros

BB - CMoney ~ A\ GEH

EMFE - CMoney + A FEH

AN -3 ==
=2 | IC&Ax&

FERAREZREES °

20243 827 H

Aspeed
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| Esc o

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG #85 : SHEEEH ESG AR ARBR P EREMR - X Sustainalytics ER EFFEEZN AT PHTERLENMUE - &£
+FERERATARER AT PHRBLEE -

> £ ESG #ELAVRIE : SHNERBREREREKE  TERFBERRFTARSTERNTIOKE - RAEFEEXETE
ARSMN ESG BREBEEIANER - EMRERNURURBRERS -

> ERIASIE ESG BB LT : EHEHHEKXN ESC ZBNEEKENNTHEFSE - ATIR 2021 FHKES
ESG HEE - HEMBEAIR - HRRZER ESG BR - HRIASAREWREKX ESG HEEFZESMH - WK 2018 FHI%KIE
SEERTRBLES - LURDRYREZRBE P PRELERMXBEN -

B 44 : ESG A1h

R
ESG &% 20.1
£ ESG #@E _FRRER (A) 27.0
BRI ATHE ESG #%E LH#ITA (B) 28.0
e &
BIZEHET(1~100 - 1 BERE) 12

BRI - Sustainalytics (2024/3/26)
i1 ESG # 5 =A-(A*T[#EEf&EF*B/100)
i I1-1: oEEREEEFR 0-1 26 - BABBE -

FE2 : ESG A mIRETAR - 1BIE (0-10) 1€ (10-20) | 5(20-30) N O RCID)
i3 BRIRH BT - {6 (0-35) | % (35-55)
4 BT A BETR 55(0-25) P (25-50) e ol))
45 : BElRSMREELES 46 : ETRMNEH
B Domestic procurement Foreign procurement NTD mn Employee benefit fees
100% - 400
26% 14% 17% 17% 350
80% - 300 - 344
1 288
60% - 250
40% 86% 83% 83% 150 | 208
100
20% -
50
0% - 0
2018 2019 2020 2021 2018 2019 2020 2021
BRI - 25/ E# - Reuters BB - 25/ E K - Reuters
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BEERER

ﬁﬂ%lé 7_)?) 2021A  2022A  2023F  2024F  2025F (NTS EE51) 2021A 2022A 2023F 2024F 2025F
REARARE 1,977 2,829 1,984 2,872 4,045  EEWA 3,638 5,210 3,130 4,858 7,169
(e 158 400 306 258 381 HEA (1,262)  (1,819) (1,122)  (1,693)  (2,510)
IR R 18 829 980 716 1,051 1,510 EEEN 2,376 3,391 2,008 3,164 4,659
HitRE&EE 545 570 417 417 417 EEEH (723) (942) (928)  (1,035)  (1,192)
REEE 3,509 4,779 3,423 4,598 6,353 HHER (63) (95) (83) (103) (119)
RARZEZIRE 0 0 0 0 0 MEER (506) (628) (633) (683) (799)
BE&E 189 218 198 160 128 EEER (154) (219) (213) (248) (273)
mEE 642 757 620 620 620 HihZ /A 0 0 0 0 0
HithIEREN & 218 173 304 304 304  EEA 1,652 2,449 1,080 2,130 3,468
EREBEE 1,048 1,148 1,121 1,083 1,051 FEUWA 10 32 83 68 96
BERSE 4,557 5,927 4,544 5,681 7,404 MNEER 3 4) ) 0 0
FERIRFR % 264 317 242 342 505  RBWAFEE 7 28 73 68 96
RERER 0 0 0 0 0 REFZ(BXR)FHE 0 0 ) 0 0
HIEEE 667 1,067 438 438 438 [EREHZ (53) 192 10 0 0
RENEE 931 1,385 680 780 943 EAMEIMIA (L) FEE 4 (54) 41 0 0
REET 0 0 9 9 9 MAETALE 1,610 2,615 1,195 2,198 3,563
Hiha EREE 79 54 22 22 22  FiSRMER (297) (509) (188) (407) (659)
REERE 79 54 31 31 31 DEREFF 0 0 0 0 0
afEEE 1,010 1,439 710 810 974 BEBBATRZREBMEE 1,313 2,106 1,007 1,791 2,904
&N 344 378 378 378 378  TRAISAUITES AT A) 1,832 2,859 774 1,871 3,168
BEANTE 1,371 1,540 1,540 1,540 1,540 ARETIRRBER (NTS) 38.29 56.95 26.66 47.43 76.89
RBRE 1,854 2,634 1,139 2,175 3,736
frIEREs (22) (65) 777 777 777
REEATIZER 3,546 4,488 3,834 4,870 6,430
JErEIE 0 0 0 0 0o IFEMBRRIMW
BRI 3,546 4,488 3,834 4,870 6,430
2021A 2022A 2023F 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 18.7 43.2 39.9 55.2 47.6
RERER BRI 30.0 48.2 :55.9; 97.2 62.8
Al S AT EE B ATF F 27.4 56.1 (72.9) 141.7 69.3
FAZE 12H 2021A 2022A 2023F 2024F 2025F DR Uk 30.7 60.4 (52.2) 77.9 62.1
(NT$ BET)
ARESREN 30.5 48.7 (53.2) 77.9 62.1
ARERALES 1,313 2,106 1,007 1,791 2904 wRIEENAH (%)
e kiR 219 240 306 259 299 mEERE 65.3 65.1 64.1 65.1 65.0
APEEESES) (148) (380) 283 (186) (420)  EBEMNZFX 45.4 47.0 34.5 43.8 48.4
;ﬁgiﬁ%@ 305 344 (L076) q 0 ﬂm%ma‘aﬂi _ 44.2 50.1 34.5 43.8 48.4
~R= AT S ATITEE AT F A= 50.4 54.9 24.7 385 44.2
BETBZRERE 1,689 2,310 519 1,864 2,784  MATAERE 443 50.2 38.2 45.3 49.7
BAZH (93) (120) (83) 97) (143) HEgmRE 36.1 40.4 32.2 36.9 40.5
K EHIREEE 0 0 (46) 0 o EEHM= 31.8 40.2 22.2 315 39.2
Hih L EE) (281) 55) 128 (124) (124) MRS 40.1 52.4 26.3 36.8 45.2
BEEHTRSAE (G749  (175) 0 (221 267y PR/REAENDH
pra— o a5 o 0 0 BEEELE (%) 28.5 321 18.5 16.6 15.1
FBRERREE(%) (55.8) (63.0) (51.5) (58.8) (62.8)
AMAREE 0 Y 0 Y 0 FERBER (F 4940 6818 1320 263836 42772.2
REWAA 0 0 0 0 0  REILLE (%) 3768 3451 503.8 589.7 673.8
FTIES KT (892)  (1,202)  (1,702) (755)  (1,344)  EBIEER (%) 359.9 316.2 458.7 556.6 633.4
HiAz# (25) (185) (26) 0 0 FBENT$SEEN) (1,977)  (2,829) (1,976)  (2,863)  (4,036)
MEEHES TR ©@16) (1353) (1,728) (755) (1,344) HEEESEFENT$ 103.09 118.41  101.46  128.87  170.15
ERPEY 30 70 ®) 0 o FHEUEIR (1)
rHELERERE 429 852  (1,217) 888 1,173 Azth - 764 L4 109.7 6L 38.0
REEHRRSRE 69.7 50.8 254.9 62.9 421
BERERE 1,596 2,189 436 1,767 2,640 B EFELD 28.4 24.7 28.8 22.7 17.2
TR - DNSEN - AR R BT 2RI E R ATF 60.7 38.9 143.6 59.4 35.1
BREZLE 30.6 213 35.5 22.9 15.5
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
FELSRREZREES © B . IC &5 202438 27 H Aspeed 24 H  H£26E



i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

558 (5274 TT)- REBBEARE=FELBZ

— WEE
3600
3400
3200

3000

2800 . - AR

2600

2400

2200 A
5 9

2000 —{4 2 ;
1800 . . E }

1600

1400

1200

Jan-22 Jan-23 Jan-24

UrRR{E (A) BiEE (B) AEEEIEE (C) ; AR
1 20210427 2080.00 2450.00 2131.78 B SRR
2 20210811 2095.00 2500.00 2201.43 BiE SRR
3 20211020 2300.00 2900.00 2553.65 B SRR
4 20220105 3205.00 3900.00 3434.22 BiE SRR
5 20220415 3205.00 3850.00 3390.20 BiE %IAED
6 20220527 2160.00 2800.00 2465.60 Bie PR
7 20220704 1725.00 1570.00 1543.59 HA-BHEE %IAED
8 20220808 1795.00 1620.00 1592.75 HA-BiEE %IAED
9 20221108 2025.00 1920.00 1887.70 HA- BRI %18
10 20221206 2135.00 1780.00 1750.06 HA- BRI %188
11 20230410 2750.00 3190.00 3136.34 BiE SRR
12 20230824 2315.00 3000.00 3000.00 i REE
13 20231115 2845.00 3400.00 3400.00 Bit RER

ERA)E - CMoney ~ T ARk
i A = FFHEZKNEE ) B=FAHEZHIEE, C= BERERFERERFFEEZFIZE - ST HAGREZERRBICA B C -

REFERB

B  REBEAPOHZEERKREPEEH WAL RMER IR - HMEZRSEERRR - W—BRHGERETPLOHEZRZBRAR MBERRE  NZE
-~ FHEEMUR AR R 224 - BRREARRERBUPETZR -

BH-BEEE AP ORARBERE  ZEEREAERSINSREZE - I—HMGEREADOHZRERISR - MBRR - AZEH - FEEM
UK R B 2 34T -

BHE-ZEEE AP ORARBERE  ZEEREAERSIDEREE - I—HMGEREADOHZRERIR - MHBRR - AZEH - FEEM
PUR BRI Z 24

B RBEAPOHZEERKREPEEHNALHRMER 2R - HAEZRFEER - W—BMHGERETPLOHEZRZBRAR  BBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARRESBUPRITZR -

FEP  APOZERE T BREYETMET - BEREZER -

PREIFTS  RBEMEEEASHER/ATAZEE  BARTHSERERE -

FERAREZREES - 2% : IC&E 2024 3H27H Aspeed 25 B - £ 268



o ARG TRERZBEEGK 12 BRKREHEE - APERRZAIBESWRERNZ 12 AEEEE  HREEZIREBESTENHRS T 2 i5EHBE ST
mE -

R
© 2024 STTRIREFTE - RBSZAREMBEARTRTZERRER - BUAREETEMSNEEY - REANBSLIFEOESF ZHEEZLHERE - HEP
FRIEMER KEM - bﬂﬁAZJS/\THA%EEIHHFEMZ#UEH QDE“ BARZBTE %

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREBZRERS - MEEBTOITERINAREZ ALTWENFMBRREER - WRREXBEMTRIBZZETES - REFN - X
PRRIEMEEZR ZRERE  REABHEEEBESASMENAVERBNER - XS ZATIMBEBERUEZERNR - BHALRRIEE RN
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

PIVIEEEENIN IE?&*L?’EIIK& EAN (KB 1934 F (BHFRHE) 15a-6 KR RHEBERNAZFBSR5EZETREER ) - ZERE
ANEPETERREMEERESEAZIRS - EVABBIKR 1934 F (FHRHZE) F 15 RAREBERNECHMZFBRZ - TAMARSESERTT
REFREBERNDABRATI M - E%EEJEETW(‘“%(%%)EBE \EIEM - TRBS (BE)GREEBE SR EESBERZEEREAMZEE - I
EFUtERRERE  9F% 4 BREEH (MEFRERR) - FETKBHEB)BRANZEERTEER - FARKEEXENG - ARUEEAER
RL B - BHABE -

MMSTIUARSHEBRSFABR ZEGEAL  BEB NS ABME TAESREBBRNERAT :

B BEAER
TTRFESNEBERNBRAT
aEibm 106 BEEE_&R
65 5% 1018 - 71 5% 101&

© {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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