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2024 581 H - BHRS

'Iﬁﬁ (5347 TT) Vanguard

FH-EERE BRHTS)

UZ#8 (& (2024/04/30) : NT$86.0

BiEE (12 ﬂzlﬁ) : NT$83.0 B = ENE - -3.5%

MO =EUdEm (1Q24)

LDDI 19%/SMDDI 11%/PMIC 65%/Others 5% -

O FREESEMEN

IELE| AR AIR
B BHE-EEEE FARERZE
BEEE (NT$) 83.0 65.0
2024FZBUL (NTS/11E) 43.4 40.9
2024%FEPS 4.1 3.6

O XZENK

miE NT$140,950 58 7T
INERREEER 14.9%
BERREE 45.0%
FEBERIFE (2024F) NT$32.07
BfELE 56.0%
ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

M EERERER NTSERT)

FHE12H 2022A 2023A 2024F 2025F
=ETIUN 51,694 38,273 43,386 48,431
EXENZ 17,807 5774 6,736 8,658
TRE o 15280 7,370 6,729 8,359
EPS (JT) 9.32 450 4.13 5.13
EPS YoY (%) 293 517 -8.3 24.2
Kath (%) 9.2 19.1 20.8 16.8
REFELL (18) 3.1 2.9 2.7 2.6
ROE (%) 38.0 16.2 14.1 16.6

IRETERE (%) 52%  25%  52%  6.4%

REMA (7T) 4.50 2.17 4.50 5.50
REE

Jorge.Chang@Yuanta.com

#BER

Jonathan.Lo@Yuanta.com
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¢ 2Q24 MAKIBEBEBRAPLRTISEY - TERHEUREETREE -
¢ BRBEREBES  BREBEXFEBNENR LEZR -

BREFEURIERRE ; #15 "HA-FRRFE., %5 - MERE 3 T
%ENS 18 f§ 2024-25 FFIRMEBIRBIRIES -

2Q24 MAAIKIGEBR AP LOMHISTE - THREABEMRESES
KIS

SEFERERE 2Q24 BELSEH (XER TV PC 3 NB SHEURE
BHHEER) A5 2024 REIHEEBFIE 17-19% - 9EBEFR 2-
4% - 1k LTA WWABERIMETE 2-3% W - BEEWRFIEL 11% - 55l
BRHERADOTER 9.1%F 12.0% - EFERE RS 25-27% - HP iR
HitEEESE 1.5 BAE2%  BNIRERASOKRTSER 2.7 & 2.0
EB7E - APOTEM 2Q24 EPS =18 30.5% = 1.02 7t - EFIZE 26.2% -
ZU A1 9.9% -

2024 FEEFDMEHE

ERKEAE  HEMERERCHIIEEKE  BITEMSEREBIERRS
EEER - SHEEHEBERFTE KN PC/INB mif - ATH 20Q24 EEER
FIEEXK - F5HH UTR 188 1Q24 89 53%1RFA = 2Q24 Y 65% L - AP
DFRE 2H24 BkiFIFEHR - BIEHRCESESERMER  %&HEEB
BIBEREE 2-3 @R UAEIGEREERELRFERPNEHE - EIt
S 2024 FEWFEH EFIL 13.4% °
EBIREBENORBREEEREERIFR R _-1E 2R
NEFRNPE+] BRAEEEIR - A OTEEAEREES S E 2Q24 iEEEE A
Z - AEIMESE high-30%RIBEFEXEZH UTR 1FE 85-90%7KHE -
A ZEEFENHRIEFHEFEERLERER - MEEKRESH/FE UTR HER -
AL AtH R EGSORENREBRE -

EREEMATERRE ; 455 'HH-58EE, %5
ERHEMREERKRESRE  APODRIFAFA 2024/25 F EPS FEM
15%/11% - Elf5#E BZER 65 Jtiim £ 83 7T + E1R 18 12 2024-25 F£ 15
B SRR 4.63 LIS - eRBENAADLRERIETEE -
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SEHEMEKRME - 1024 BFEBRA PO KHIZFEE

RS 1Q24 EPS #Z 0.78 7T - = 46.5% * £ 6.3% « DRIERTERAD LTER 27.2%K
42.8% - TEEBRIESINZWRMENERE - 1Q24 EWER 0.4%ZE 96 E70 - D AIERMBREA
FLFERA 4.6%K 8.1%  SERRELEEENIA - £ UTR BIA R—RMY LTAWARET © £
MZEFIE 1.0 EEDRE 24.0% -

1:2024 5 1 TR KR FEHLEEER

k=R
1Q23A 4Q23A 1Q24A
AR HIBER TR
EERA 8,187 9,674 9,633 -0.4% 17.7% 8,912 9,208 8.09% 4.61%
EEER 2,459 2,228 2,314 3.9% -5.9% 1,855 2,040 24.76%  13.45%
=EES 1,365 938 1,233 31.4%  -9.7% 723 947 7057%  30.27%
A& 1,700 2,885 1,595 -44.7%  -6.2% 1,092 1,263 46.08%  26.25%
ke SEE Al 1,364 2,388 1,272 -46.7%  -6.7% 895 1,017 42.11%  25.08%
FRIE EPS (7T) 0.83 1.46 0.78 -46.5%  -6.3% 0.55 0.61 42.82%  27.24%
EELER (%) B B
EEENR 30.0% 23.0% 24.0% 1.0 -6.0 20.8% 22.2% 3.2 1.8
=E i 16.7% 9.7% 12.8% 3.1 -3.9 8.1% 10.3% 4.7 2.5
MismzER 16.7% 24.7% 13.2% -11.5 35 10.0% 11.0% 3.2 2.2

BRR - NEER - ARG ~ Bloomberg + CMoney

2Q24 FAIKIBEER AP ONMISTEN - TREHEUERESTKER

SREFEREKRE 2Q24 BELRE - EER/ TV - PCE NB f*%?t&&‘i@iﬁﬁﬁ%ﬁ :
2Q24 BEIHEERFIE 17-19% - HERIEER 2-4% - 1L LTA WA - BE2EWEFIELN 11% -
DRIBRTSRATOTEE 16.1%F 13.0% - EFZERAS 25-27% - ZAHAMESETE 1.5
B - BNAREREAFLETNSTER 2.7 & 20 BE2HH - KPOFEM 2024 EPS #1418
30.5%F 1.02 70 - EFIZE 26.2% - EUWRIFFIE 9.9% -

- AR

NSIRCES

Kb OFEM 2024 EEXRSZ HEER 50%E 38 &
# 10%ZE 86.7 27T °

LB ERELEE - DURITERARRE

Bl 2 : 2024 55 2 T TRGHEEL

LB

2Q24F =R
(BET) 2Q23A 1Q24A
Previous Cons. Previous Cons.
=ETON 9,854 9,633 10,585 9.9% 7.4% 9,544 9,799 10.91%  8.02%
EEEF 2,959 2,314 2,773 19.8%  -6.3% 2,226 2,356 2453%  17.69%
SENZ 1,806 1,233 1,640 33.0%  -9.2% 1,100 1,190 49.05%  37.82%
AT 2,208 1,595 2,024 26.9%  -8.3% 1,479 1,543 36.85%  31.18%
mEFER 1,995 1,272 1,660 30.5% -16.8% 1,213 1,263 36.85%  31.41%
% EPS (T) 1.22 0.78 1.02 30.5% -16.4% 0.74 0.76 37.53%  34.26%
BELEER (%)
EEERR 30.0% 24.0% 26.2% 2.2 -3.8 23.3% 24.0% 2.9 2.2
BEREE 18.3% 12.8% 15.5% 2.7 2.8 11.5% 12.1% 4.0 3.4
MBREE 20.2% 13.2% 15.7% 25 -4.5 12.7% 12.9% 3.0 2.8
BRI - A G ER - T AIREEFEE - Bloomberg + CMoney

&% BEKRT 202458 1H Vanguard $2H  #16E



2024 FEIERZRMER

=XEHAH HEUERBFECHIEREKE  BIFXMSEEANEREEREZRER - SER
BEZHEGTT KK PC/INB Hi@mEf - ASE 2Q24 REERFIEFTK - 788 UTR 8 1Q24 1Y
53%IRFE 2Q24 B 65% £ - AP LFRE 2H24 TR IGIFER - A RS EFERN
B 2EBRERERZ 2-3 R URAEKRFREEREFXRFEZTPNEEA - ELIE - AP
A= 2024 FEWFREEFIE 13.4% -

BRRBAORERKBEEXHEBRIMNENZR FEZERH

NERADE+L BREEEER - AP OTEIEREREIEE 2Q24 BBEEEMEW - NTREFH
high-30% I REIEFEXBIZEH UTR fBE 85-90% /K% - AT - ESRHENRFBRBFZEER LR
B MMLEFEKEBREE UTR AR - AP ORBHRLEREDGIHEREBEZ -

3 :2024-26 FRM AL ETIBLEILER

2024 fi 2025 fi 2026 f TS EEER
(BETT) -
TR iz TR iz TR & 2024 2025 2026
SETON 43,386 41,561 48,431 49,856 53,752 56,015 4.39% -2.86% -4.04%
BEER 11,359 10,342 13,651 14,668 16,351 17,198 9.84% -6.93% -4.93%
=EE 6,736 5,670 8,658 8,902 10,976 12,050 18.80% -2.75% -8.91%
AT 8,250 6,991 10,194 10,161 12,513 13,361 18.00% 0.32% -6.35%
mEEN 6,729 5,651 8,359 8,202 10,260 10,783 19.08% 1.91% -4.85%
AEEEPS T) 413 3.43 5.13 4.98 6.29 6.53 20.26% 2.96% -3.65%
EELER (%)
BEENR 26.2% 24.9% 28.2% 29.4% 30.4% 30.7% 1.3 -11.2 0.3
EERER 15.5% 13.6% 17.9% 17.9% 20.4% 21.5% 1.9 0.0 -1.1
MisrzER 15.5% 13.6% 17.3% 16.5% 19.1% 19.3% 1.9 0.8 0.2
ERAR  NSER - m AR EEFE S - Bloomberg + CMoney

4 : 2024-26 FMFHFEMLAE

2024 i 2025 fi 2026 f&
g AT g EEEESE) AR AT
BEWA 43,386 40,888 48,431 46,519 53,752 49,123 6.11% 4.11% 9.42%
=F ] 11,359 10,320 13,651 12,648 16,351 15,815 10.07% 7.93% 3.39%
=EE 6,736 5,661 8,658 7,738 10,976 10,661 18.98%  11.88% 2.96%
AT 8,250 7,166 10,194 9,228 12,513 12,053 15.12%  10.46% 3.81%
BEFEA 6,729 5,876 8,359 7,567 10,260 9,642 14.51% 10.46% 6.41%
FEEEPS (T) 418 3.59 5.13 4.62 6.29 5.88 15.09%  11.02% 7.00%
BELER (%)

BEERNR 26.2% 25.2% 28.2% 27.2% 30.4% 32.2% 1.0 1.0 -1.8

EEAER 15.5% 13.8% 17.9% 16.6% 20.4% 21.7% 1.7 1.3 -1.3

MEmmE 15.5% 14.4% 17.3% 16.3% 19.1% 19.6% 1.1 1.0 -0.5

BN - A EER - TTAIREEFEE - Bloomberg + CMoney

EEREAREZREEES - &% BEKRT 202458 1H Vanguard $3EH - #16E
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tHREEEMA DDI K PMIC - ATHABI PMIC ERLEBIRS

tHREAFEEHHRBERE  EWAIHHE PMIC & DDI EM - 2022 £ PMIC UL 66% -
HZR% LDDI 2 19% - SMDDI 1itE 9% - Eth#E% 5% - BEUEWEIZRIZE - <=0.18um 1GtE&
=4 48% - TNz 0.25/0.35/0.5um MEEEABAEE - B 2Q22 ERAKIRIERE - ZEFEAEK
SHEF O HEUF RN PC R TVEKRSETNE - EHDDI IC R EEEFRASRINETETH
2 . DDI EWMLEEE 2H22 RETE - M PMIC S REEFIERRBIBE - 2H22 SWLEERE LA -
i 2023 ZFAIE DDI #EFF KUK PMIC #EAEFHRE - PMIC EWRLEETEE 64% -

1Q24 & LDDI &K KSR

SER 1Q23 EBHENM Y TVEGFERALEERFKA - B TVREFELLRETEHERE TVEE
O - 1Q23 tH5R LDDI BW=1E - FAETE 618 BYHERZ TV ARMBELE SR TVE
3K - #&) LDDI KR 2Q23 YL - 2Q23 LDDI ZWF1IE - 23 2H23 - TV HFKAREMN 3Q23 4 -
H4Q23 ZXEFRRFEE—TFR -

NB/IT &K 1Q23 BRI BIER RSP NB 2258 - AREKRIFTRNBRRBEX - 2Q23 ZHMN 618
RIHFTR - NB & IT EWHESEE - W5 LDDI WEWME - A8%E S~ - DDI BFEKUER
2Q23 [E|ZI B #EK#E - ZAT 3Q23 NB/T FTsK#ERIESS - 3Q23 B#HMIE=NEFLEFHE KT E LDDI
SWFIBR - A& NBIT HEE 4Q23 2IRF1E - BRMEHERBE AR - KA IC REEF
NigEEREIER -

1Q24 B#X=12E LDDI %75 - B8 2Q24 FKEHWET B L miF - LDDI ZEHE R WREM R
=

=
=3
R

EMt

TRHE 1H24 PMIC EE B FEEFRE

PMIC 188 DDI EFRAEBAFEE - ERIEARIRE - HEMEKE 4Q22 EETEGFRE - 1%
FEFEI 1Q23 FAtRETTHRE - MERID S PMIC F5K{158%) - 284 MCU & Power IC EfR E 4
TEEFEMNRE  BEFBEHKUCERIERKM  WHBHEMREAEFELERE - 71 - 2Q23
PMIC BRERMEFIE  HITXERBEETEGRBKEN T EHEMETKEH - 4Q23 BT
ERBERZEREF 4Q23 PMIC £ Z21RFH -

FREE 1H24 - HMFEHIZE PRI PMIC BEFBKBHEFIRT - ILHNEZEMRT - BHIPE+1 BHRY
R NBAR -

FohEl+1, HEERES AR RIEWARENEE

H%E PC ODM REEm " hEl+1, ZHEHEHRE - B3 IC RET0 IDM HEE RN P EL
ShZHESE - DI PERE R ZBUARER - B REERABPEEBLDE - AHEDOLTR
HHAERAY IC EmRRFBLPE - @ PMIC X Power IC % - HRERRIGR 2023 FEMAIA
AEWER - TEZAR ﬁ%fﬂ‘ﬂ% MIERERERAERTSE 2024 FEA JEERMEW - K
MAPLIEHAREESHMERE R RERESTEBRLPE - MEFRTERILBET  SHEEP—
E=EE - Eﬂkﬁiy1I$;—F'JEE§E}5§J\E&7$;—}—LFM

RITER R RE D HREERFMNE - UREEFABDZEEMEUDRER - B 2021 Fi -
Eﬁ%%ﬁL%‘EEEE;—)ETFEF R EEMRERMINKFMETERRT - TEEZER
EA LTA fiRE - AUt ASP BASRYERFZF/ETE  RUAKRE - RPMS - AHR

84 BERT 202458 1H Vanguard $48H - H16E



O FER B S LR E S E T A EIEEIRS - 2025 EEWEENS 10-20% - IR ATE
FESEL  BAEBENE -

B 5: aEREMRPE - S2MREEMN2EERE

Company  Fab Type Location Capacity (8"-based kwpm) Remarks
12M 12" Japan 90/65/40nm 83 Will add 10kwpm in 2025.
UMC 1) 12i P3 will commence in late-
12i 12" Singapore  130/90/65/40/28/22nm 123 2024 and ramp up in 1Q26.
2) Plan capacity: 30kwpm
SSMC 8" Singapore 130nm 68
1) Will enter MP in late-2024 for
phase 1.
TSMC 2) Design capacity: 22/28nm of
Fab 23 12" Japan 28/22/16/14/12/7nm 45kwpm plus 7/16nm of 10kwpm
3) Phase 2 will start construction
in 2H24 and will enter MP in late-
2027.
VIS Fab 3E 8" Singapore 130nm 40

EMAR - LEH  TAREE

EEREAREZREEES - &% . BERT 202458 1H Vanguard £5H  H16E
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4Q23-1Q23 HERXZE ; TV SHEEIRH 2Q24 OF

4Q23 7()3‘1 DDI fEFFEKES - TV mEREEER DV E - ERBERERER - BE 2024 F
E¥F  F-FREARXT  fRBAANLIBEFREBRKT - BE 2024 HEFKMEMED -
FREA TV ﬁaﬁ‘?%ﬁfﬁ ERLEFH - BFR LDDI FKEDE -

PC ERHRIGTE 2024 FBRIER ; 2H24 BXRREGH#E) LDDI XK

PC EXRRIEBEFRHEL TV A% - R 1023 NEER T KINEE TR - PC WEERE 2023 618
TRIERIAFT R NRAB/NERIBIEN - MEMBEFHRKZN - PC HESE®E 3023 {HEFE - ME
4Q23 PC RBRIEFT K - FRIBEBEINEEM -

Intel 71 AMD £ 4Q23 RUARMRE L ERE - s@IRAEDESS - (BF8fh 2024 F£ PC HEER/\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 mmm TV Shipment (LHS) =—YoY Growth (RHS) %

mn units mmm Total PC shipment — YoY
225 60 350 12.0
30 280 6.0
210 0.0
210 0.0
140 (6.0)
=0 70 (12.0)
195 -6.0 0 (180)
2021 2022 2023F 2024F 2025F 2026F 2023F 2024F 2025F 2026F 2027F
BRI Omdia ~ T AR EETEIL EMAIR . \DC ~ T AREETRIL

84 BERT 202458 1H Vanguard 56 5 - H 168
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FRR PR Ta iR E

ASP ZEmil PMIC
SR ELESE - Bt EA+ RER THEEthEGmTET

THEE RE - HPREM&R

%E@Z%WI¥% Nexchip - EB#I5]4 & HD TDDI - LDDI ~ Effh SMDDI * PMIC - CIS &
MCU S&Em - BRilEELERES 90nm - 2024 & N2 Migoligft 55/90nm #iZ2 - MEMRE

N3 & o2 40nm 238 - FFAZE CIS ~ MCU - %85 IC & OLED DDI - HifPEEER T EZE

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

EhEl DDI EfeilRIBE - ARER THRBEDEER  HEEERERSEREERARSIN -
l5R/) DDI &5 234 LDDI & TDDI ;] BB & &gt Nexchip 4E - B DDIEEEMAKRBRE
BEESREBERRERFZSRERTISFERE I HEHERIEAE  FAILKE#HHEL HD TDDI M5
ET 1R Specialty HIZFER ; Mt R4 8 waEa ASP BFERANBK - RIBHEHERAS  HE
BRIBHEFITHDIERSE UTR - BIFHEREE5 DDI E5EES PMIC - REIMSHEFHEHEERE
ERENEEERA FARNNESEREERAS -T&ﬂ ASP - RFRPLFEHELRBER THEEF
BB EOBRIRAIN NS  BETIERERES RIFERRFEZRHHAHE - MEAZ
ARAEBRERTERER  DRABNZOFEN  RAGZIFERSK TRIEATE -

ﬁ/\
= AA A

8: DDl MEIXTEEREER

Compan Location(s) Technology node Applications Announced plans for fab capacity build/addition
H 1) UMC added 10k wpm capacity in P5 for 28nm in 2022.
2) UMC announced US$3bn to add 32.5k wpmin its Fab 12A P6 in Tainan, and entered mass production in mid-
. . 23.
VDD TEHTEE 2228 (oar D DICT 13) For 32.5k wpm capacity, 12k wp came 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.
CLED ZS‘LCe/gg:&volatlle 1) Total investment in Fab 12i P3 will be US$5bn.
Singapore 22/28nm memory/RESO/mixed- 2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
Y/ signal 3) Will MP in Jan-26, and ramp up in 2H26.
China 120 RF/MCU/ 1) SMIC added overall capacity by 130-150k wpm (8" equivalent) in 2022.
High voltage DDI/CIS :2) 2023 capacity increase was around 100k wpm (8" equivalent).
1) SMIC has entered into the Cooperation Framework Agreement with Shenzhen government to build a facility
. Shenzhen, China 28nm and above DDICISIPMIC focusing on 28nm-and-above process with 40k wpm capacity by US$2.35bn.
SM‘.'S" 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) Added 20k wpm in 2Q23, and will add another 40k wpm in 2Q24.
1) SMIC has entered into the Cooperation Framework Agreement with Lin-Gang FTZ Administration to build a
. . . . 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.
Drxnn 2) Has filed IPO documents in May 11, and expects to fund by RMB9.5bn, down from previous RMB12bn for CIS,
. . MCU, logic IC and OLED DDI
Hefei, China 55/80/90nm DDI/CIS/IMCU/PMIC 3) Current capacity: 110k wpm
4) Fab N2: new 12" fab with 45k wpm in 2024, which mainly produces PMIC/DDI/MCU/CIS at 40/55nm.
5) Fab N3: equipment move-in now.
" 1) DB HiTek targets to spend KRW4tn to expand its foundry business.
South Korea 2 poiPMIC 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
Wostie 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.
DDI and MCU
1) At the end of 2024, VIS's capacity will be expanded to ~3,387k wpy, mainly contributed by the expansion of Fab
&,
VIS n 0.5/0.35/0.25/ 2) Fab 5 capacity will reach 15k wpm in Aug-24.
Hslnchu/Taoyuan T 0.18 um RRUEMIC 3) GaN on QST, targeting >650V high voltage niche market, Gen 1.0 has MP, Gen 2.0 will finished qualification in
3Q24 and expected to enter trial production in 4Q24.
4) GaN on silicon has entered final qualification stage, and will enter MP in 3024,
Singapore 8" DDI/PMIC/MEMS/Auto 1) Constantly benefited from the outsourcing of IDM.
RN - TALRE
=7, JUNIRER
=S g . B gyl o=
EEREAREZREEES - 8% GERT 202458 1H Vanguard F7H H168
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BRFHEURTEGE ; #F

EEPEBREZT  tRITEEHEES
ZEWER - HRIFELZES 2024 F - FABEARI R IHFRKEBRRERE)\NREE
RpiRA 2024 FHEFREENEE

BEEEEY 2024 FINFERLEH ZEE - FAHKE 2-3024 HHRBERIFE+1 HEJER

UG5 -
EWEME—

TR 2024 FZENEE

tHREEERIR
g FEBSEHE  ESHEMREEFTKEEEE
EERER 65 a2 83 7T - £ 18 1§ 2024-25 FFHFRMEER
S - aEENRAFLRBERTEHEE -

15%/11% -

R ER

'HAE-EER%E. ¥F

FEM 2Q23 EHEA

ZRHRIEANR

S 30% 21X 40% 2 BiE -

- #MBIRE 83 7T

REREENE - WE 2H23 BBARE

ERFNTE

G0 —

HEM - ABARFORBE UTR ERFMEFTEBREZRFIHINOER T - D&

7 e RephFafh 2024 FEUE 43418 -

SR 21.0 18 2024 FEARZELL - WEEESNSZEFS PE 19.8 EXEARZETY 22.6
Y RIFRF 2024/25 &£ EPS 14

PNV,

FEFZR 26.2% -

EPS 4.13 7T -

&R 4.63 7T

9: 12 EAREHAZILEEE 10 : 12 [ERARREFELEREE
250 250
200 200
7.0x
A A )
150 150
r/\/"\\h \J"\“ 5.5x
100 - IJI\WM 24x 4.0x
v N . o 100 NM\"\
5 —— LaVi N e Ww;\f/ e 2.5x
12x 50
1.0x
0 0
Apr19  Apr20 - Apr2l Apr22 Apr23 A4 Apr-19  Apr-20  Apr-2l  Apr22  Apr23  Apr-24
BRAIR - NGJER - TmAIREEFEIL - CMoney BT - LNE]ER - TTAREEFEG - CMoney
&% BEKRT 202458 1H Vanguard £8H  H16E



11 : FE#HFELERER

AREERERRRER

i AEEEIRRER AR ZEEE(1E) -
58

2023 2024 2025 2024 2023 2024 2025
i 5347 TT ﬁﬁﬁ:fé 86.0 4271 450 413 513 191 208 168  (51.7) (8.3)  24.2
B PNEES
Intel INTCUS  kKiTs 31.4 203,296 11 1.9 2.6 209 169 121  (46.2) 767 3938
Globalfoundries GFSUS  *iF% 48.8 32,495 2.2 2.2 3.1 218 218 156 (166) (01) 397
Lecxas Instuments  pyNus ke 179.3 158,781 7.1 5.2 6.5 254 345 278 (25.7) (26.4) 239
Samsung 005930 KS 3T 779000 373,372 2131.0 46554 63919 366 167 122  (73.6) 1185  37.3
DB HiTek 000990 KS k3T 41400.0 1,724 62410 62340 67080 6.6 6.6 62 (515 (0.1) 76
SMIC 981 HK K& 155 23,761 0.9 0.8 11 18.0 20.1 14.2 (52.1) (10.4) 417
g‘e‘f‘mggsgumr 1347 HK kil 15.6 4,678 15 0.6 1.2 106 261 130 (455 (59.3) 100.9
;‘;"r‘ﬁéon ductor TSEMIT  5ips 32.7 3,354 2.2 2.0 2.4 147 160 139  (83) (81 152
ESNEIEETY 10484 13628 16396 204 198 144  (39.9) 113 383
EAE%
2y 1] 2330 TT i 801.0 517,286 323 400 492 248 201 163 (175) 23.6 230
e 2303 TT i 50.9 20,083 4.8 4.0 4.9 105 127 105 (29.2) (17.0) 215
HiESE 6770 TT RFE 22.9 3,561 (0.4) 0.7 2.2 - 35.1 10.7 - - 228.9
BERRETY 123 149 187 177 226 125 (233) 33 91.1

EMAR - LNAER - TARE

BEREN  RIENERWE

1% - Reuters =0 7R

12 : RIZRFHELLER ()

A% R RS SR A 2R (%) BiEE B& (BB EEL(FS)
g3 -

2023 2024 2025 2024 2023 2024 2025

57 5347 TT o 86.0 4271 16.2 141 166 2954 3207 3298 29 2.7 2.6
GE
R
Intel INTCUS s 314 203206 2.7 5.7 82 246 260 293 13 1.2 11
Globalfoundries GFSUS  *¥% 488 32,495 135 96 125 196 226 253 25 2.2 1.9
Lecxas Instruments N ys sz 179.3 158,781 417 348 388 183 197 214 98 9.1 8.4
Samsung 005030 KS  #iF% 779000 373372 32 85 111 52393 55868 60568 15 1.4 13
DB HiTek 000990 KS  RiF&  41400.0 1,724 131 147 142 40044 45535 51184 1.0 09 038
SMIC 981 HK ReFE 15.5 23,761 4.2 3.6 4.6 20.9 21.6 22.7 0.7 0.7 0.7
Hua Hong s
Hua o or 1347THK ki 15.6 4678 55 2.7 48 270 277 293 06 06 05
Tower AT A . . - . .
e uctor TSEMIT ik 327 3,354 215 238 15 14
GUNGES2T 120 114 135 115171' 126193' 15%82' 24 2.2 2.1
ElEES
ames 2330 TT Hi 801.0 517,286 260 270 276 1334 1613 1955 6.0 5.0 41
B 2303 TT Bt 50.9 20,083 107 89 102 289 288 313 18 18 16
6770 TT  *3¥% 22.9 3,561 ©1 39 106 221 214 251 10 11 09
122 133 161 615 705 839 29 26 2.2

 TARBEFENE  Reuters | ZRFEHFUNEMEEBEN , RIE

a
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13 : EERFEBBPIEER (GH)

(NTSEET) 1Q2023A 2Q2023A  3Q2023A  4Q2023A  1Q2024A  2Q2024F 3Q2024F  4Q2024F  FY2023F  FY2024F
EEWA 8,187 9,854 10,557 9,674 9,633 10,585 11,519 11,649 38,273 43,386
HEMA (5,728) (6,895) (7,757) (7,446) (7,319) (7,812) (8,364) (8,532) (27,827) (32,027)
EEEA 2,459 2,959 2,800 2,228 2,314 2,773 3,155 3,118 10,446 11,359
EEER (1,093) (1,154) (1,135) (1,290) (1,081) (1,133) (1,198) (1,212) (4,672) (4,623)
B 1,365 1,806 1,665 938 1,233 1,640 1,957 1,906 5,774 6,736
E NG 335 402 376 1,947 362 384 384 384 3,060 1,514
ATl 1,700 2,208 2,041 2,885 1,595 2,024 2,341 2,290 8,834 8,250
FiSiEmR (336) (213) (418) (497) (323) (364) (421) (412) (1,464) (1,520)
DERRER 0 0 0 0 0 0 0 0 0 0
EEEASREMLE 1,364 1,995 1,623 2,388 1,272 1,660 1,919 1,878 7,370 6,729
HEEERBER(NTS) 0.83 1.22 0.99 1.46 0.78 1.02 1.18 1.15 4.50 413
REENETORB(EER) 1,631 1,631 1,631 1,631 1,631 1,631 1,631 1,631 1,638 1,631
EHEERNR 30.0% 30.0% 26.5% 23.0% 24.0% 26.2% 27.4% 26.8% 27.3% 26.2%
EEFGER 16.7% 18.3% 15.8% 9.7% 12.8% 15.5% 17.0% 16.4% 15.1% 15.5%

20.8% 22.4% 19.3% 29.8% 16.6% 19.1% 20.3% 19.7% 23.1% 19.0%
16.7% 20.3% 15.4% 24.7% 13.2% 15.7% 16.7% 16.1% 19.3% 15.5%
BUFERE 19.8% 9.6% 20.5% 17.2% 20.3% 18.0% 18.0% 18.0% 16.6% 18.4%
=E PN -14.5% 20.4% 7.1% -8.4% -0.4% 9.9% 8.8% 1.1%
=R -44.5% 32.3% -7.8% -43.7% 31.4% 33.0% 19.3% -2.6%
REss -45.0% 46.3% -18.6% 47.1% -46.7% 30.5% 15.6% -2.1%
REEERAR -45.0% 46.3% -18.6% 47.1% -46.5% 30.5% 15.6% -2.2%
=EJ'ON -39.3% -35.6% -20.8% 1.0% 17.7% 7.4% 9.1% 20.4% -26.0% 13.4%
=il -72.6% -69.4% -62.5% -61.9% 9.7% -9.2% 17.5% 103.2% -67.6% 16.7%
GIEESo -66.7% -59.2% -57.5% -3.7% -6.7% -16.8% 18.2% -21.3% -51.8% -8.7%
ARESRAR -66.7% -59.2% -57.5% -3.7% -6.3% -16.4% 18.8% -21.0% -51.7% -8.3%

BT : ZNEJER ~ TAREEFENG - CMoney [, £EA"BELEIE ; 2 EEREE 75 RIEHZENETFIIREE -
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HRALERIN 1994 F  FEXEBRHSREERSERE - 2022 FHEEHEE/)N - HERMUARAEERT - 251
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[ ¥ 852 -

14 : B+ KRR

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
EMAE - Bloomberg ~ T AREE
15 : MES %
Types Fabs Location
Fabl Hsinchu
Fab2 Hsinchu
8-inch Wafer Fab Fab3 Taoyuan
Fabb Hsinchu
Singapore Singapore
BRI - N ER
16 : REIKN TEUWHER! 17 : EWERR
m<=0.18uym m0.25um m0.35um 0.5um mDriver IC (Large) ®Driver IC (Small) mPower management Others
100% 100%
75% 75%
50% 50%
9% 25%
0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BWANR - W B AR BWAR - R B - AR

BEEREAREZREES - a8 . BERT 202458 1H Vanguard F11 8 # 168



18 : EWRER!

19 : EWEAR!

NT$ mn W <=0.18ym ®m0.25pm ®0.35pm = 0.5um NT$ mn  mDriver IC (Large) W 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
2Q22 1 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BHANE - NI ER - m AR BN : ZNEER - TTAREE
20 : ElgEzy 21 : BFR - B - FHE
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
15300.86 N
15300 94%
0,
13770 13327.98 45% 48%
0
12240 % aow
10557.19 27%
10710 9573.38 985435 667415 8633 36%
18%
9180 GE 30%
9% °
7650 "
0,
6120 0% '
_Qo, 0,
4590 9% 18%
_180
3060 18% 12%
1530 e 6%
-36% .
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BN - CMoney ~ A SER BN - CMoney ~ A\SER
22 : {REREN 23 : HHRERE
5 # Days of Inventory + Days of Receivables NTSmn M Free cash flow
ays ® Days of Payables Cash conversion cycle 5000 457188
220
4000
180
3081.75
200547
140 3000 2732:81 2607.86
100
2000
e —— - A 3
20 1000
19317
-20 0 — —
60 2Q22 3Q22 4Q22 18 3Q23 4Q23 1Q24
-1000
-100
-1500 131815
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BN - CMoney ~ A\SER BN - CMoney ~ 2\S/E R
BEEREAREZREES - a%. RERT 202458 1H Vanguard F12 8 - # 168
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7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -

> ESG #5 : tHSRTHERIEN ESC B ABRPERMR - i} Sustainalytics EitHEBZEN QS FHFRATNHTRES M
FIEWNE - BEFERRTMESTEN AT PIARALEE

> £ ESG #iE LRVIRME : tHSRTENERRRBRPEKE  BFERBFIMBIESTHRNTIIKERE - A5
ZHESG ZBESANER - BRIA - BXERS -

BREENW

III

> {ERIATIE ESG #E LRIMITS | HFRBEESH B EKXN ESC BBENEBKEMPTNESS - AECEEESERA
AERBEEE ESG [ - It9 - AEBTERANRIZEER - R SIS EHM I RIS ESG BN EFHE - A8
RIEE BB =

24 : ESG 9

AR
ESG #@7 215
T ESG # LHBRR (A) 46.9
8RB ASE ESG #=E LHHITH (B) 58.3
EIRETAR o
EIZEHET(1~100 - 1 HEE) 15

EMAR : Sustainalytics (2024/4/30)
i1 [ ESG A 77=A-(A* O/ X 7*B/100)

11 @A F 75 0-1 Z R - A ABEE -
2 (ESG B ERFTR : HRE (0-10) 1K (10-20) © EF(20-30) BESNE[E-) NERET=NCI023)
i3 RS ETAR f& (0-35) th (35-55) S (55+)
ita BT T E TR 55 (0-25) SNPLE )M 38 (50-100)
N L] . ==
B 25 : ‘RERREHEN 26 : KEIRAA
10000 tCO2e VIS Scope 1 CO2e emissions kg-CO2e/Wafer-cm? mn tons/year mmTotal wastewater discharged L/cm
50 —VIS CO2e emissions intensity 036 6 s
—Wastewater discharge per unit area of wafer
38 0.35 5 4
25 033 3 3
2 1
13 0.32
0 0
0 0.30 2018 2019 2020 2021
2018 2019 2020 2021
BRI - 25 E 7 - Reuters BRAR . AT EM - Reuters

FERAREZREES -

DD
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BEERER

F¥E128

FE128

(NTS E&5T) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REBPIARE 13,519 28,668 27,699 40,274 45,018  EEUWA 43,951 51,694 38,273 43,386 48,431
=5 4,030 5,880 5,672 7,411 7,381 HERA (24,799) (27,771) (27,827) (32,027) (34,779)
IR R 18 9,452 4,962 5,523 6,329 7,153  BHEF 19,152 23,924 10,446 11,359 13,651
HitRE&EE 7,187 6,745 2,268 1,973 1,973 BEEH (5,050)  (6,117) (4,672)  (4,623)  (4,994)

REEE 34,188 46,255 50,079 64,947 70,484 HIHER (571) (583) (382) (441) (471)
RARZEZIRE 196 218 218 218 218 MEER (2,151)  (2,742) (2,151)  (2,059)  (2,213)
BE&E 23541 38,504 36,604 31,575 27,339 EEER (2,329)  (2,792) (2,139) (2,123)  (2,310)
mEE 201 268 265 230 230 HihZE A 0 0 0 0 0
HithIEREN & 7,422 15694 15284 13578 13,578  EERA 14,102 17,807 5,774 6,736 8,658

EREBEE 31,360 54,684 52,371 45602 41,365 FEWA 167 680 1,683 1,811 1,825

BERE 65,548 100,940 102,450 110,549 111,849 MNEER (56) (180) (235) (293) (289)
FERIRFR % 1,437 1,377 972 1,436 1,337 RMBUWAFER 111 500 1,448 1,518 1,536
RERER 0 0 0 0 0 REFZIBXR)FHE (22) 6 23 (8) 0
HIEEE 13,539 19,717 19,135 20,079 20,079 [EREH (91) 141 18 0 0

RENEE 14,976 21,093 20,107 21,515 21,416 B EEIMIA (L) FEE 190 397 1,570 4 0
REIER 0 0 0 0 0 TATALR 14,290 18,851 8,834 8,250 10,194
Hiha EREE 15,406 34,496 36,630 39,426 39,426 FrISMEMR (2,470)  (3,571) (1,464)  (1,520)  (1,835)

REERE 15,406 34,496 36,630 39,426 39,426  DEIEFA 0 0 0 0 0

afEEE 30,382 55,589 56,737 60,941 60,843 REBATZHEME 11,820 15,280 7,370 6,729 8,359
[N 16,390 16,390 15,476 15466 15466  TRAISAIITERHEATER 18,330 24,573 15,238 15,405 17,894
BEARNE 898 914 914 923 923 ARESIRRBER (NTS) 7.21 9.32 4.50 413 5.13
RBRE 19,865 27,897 29,323 33,218 34,617
IR (1,988) 150 0 0 0 AR A

REEATIZER 35,165 45351 45713 49,607 51,006

JErEIE 0 0 0 0 o ITEMBBRRIW

BRI 35,165 45351 45713 49,607 51,006

FMNE12 8 2021A 2022A 2023A 2024F 2025F
BRI - 2\ 5], - TTARRE
ERRE (%)
- =E'ON 32.7 17.6 (26.0) 13.4 11.6
RERER = ik 90.2 26.3 (67.6) 16.7 28.5
A S AT ES AT T F 64.6 34.1 (38.0) 1.1 16.2

A= 12 A 2021A  2022A  2023A 2024F 2025F Mes= 87.4 29.3 (51.8) (8.7) 24.2

(NT$ BET)

AREESREN 87.4 29.3 (51.7) (8.3) 24.2
ARERALES 11,820 15,280 7,370 6,729 8359  WRIENAH (%)
ERER 3,984 5,542 7,852 8,692 9,236 éﬁ%%ﬂi 43.6 46.3 27.3 26.2 28.2
APEEESES) (4,361) 2,208 (757)  (2,083) (892)  EEEEFs 32.1 34.5 15.1 15.5 17.9
Hisxses If=Yenpe I 32.4 36.1 15.1 15. 17.
ﬁfg\%igﬂg 9795 108% (5833 337 0 z;‘j@fégzgfﬁmﬁuz 41.7 475 39.8 3:2 37.2

BETBZRERE 21,237 33,927 8,632 13,676 16,703  FRATAEZEER 325 36.5 23.1 19.0 21.1
BAZH (13,280) (18,723)  (6,779)  (3,799)  (5,000)  REAEER 26.9 29.6 19.3 15.5 17.3
RHAE IR B ) ®) 22 (1,784) 2,228 0 BEERME 21.6 18.4 7.3 6.3 75
Hih L EE) (133)  (5:508) 203 140 o EEEZEME 36.5 38.0 16.2 14.1 16.6

RETHZRETE (13,420) (24,204)  (8,360)  (1,431)  (5,000) R /REAED D

pra— o 0 o ) o BEEE % (%) 86.4 122.6 124.1 122.9 119.3

FBREREE(%) (38.4) (63.2) (78.6) (97.3)  (103.9)
AR EED 2,726 SO 0 0 O ASREEE (D 257.4 1057 245 23.0 30.0
REWAA 0 0 0 0 0 RENLE (%) 2283  219.3 25 3.0 33
FTIES KT (5,736)  (7,375)  (7,375)  (3,360)  (6,960)  EENLLR (%) 199.8 190.7 21 25 2.8
Hihiaag 2,225 4,548 6,016 3,275 0 FEE (NTSEBTT) (13,519) (28,668) (35,906) (48,243) (52,986)

HEEHESRS (786) 4173 (1,359) (94)  (6,960) HEESKIFE (NTS) 21.46 27.67 29.54 32.07 32.98

ERPEH (63) 575 72 126 o FHERR ()

rHELERERE 6,968 14,471  (1,015) 12,276 4,743 Azth - 119 92 19.1 208 168

HERSRE 7,958 15,204 1,853 9877 11,703 Mg% ARS R 1o %2 1 .2 129

o i ’ i i i MBS AL 4.0 3.1 2.9 2.7 2.6
TR - B BT AT S AT E R ATE 7.7 5.7 9.2 9.1 7.8
REZLE 3.2 2.7 3.7 3.2 2.9
BRI - AEER - TAREE | it - BERBAHIEN FRAE -
FELSRREZREES © &% BERT 2024 E5H81H Vanguard $14H  H16E



i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
RBHEBRITHIBZEE ; 2 MEMOMEANAMBREFAAREZHERERZENEBE - BEBE - BE - ARFMOEE0 S RE B R -

5 (5347 TT)- RERZRHBEEE=FRELEZ

— BB
170
160
150
140
130
120 |
11 O
100
90
80
70
60
50
40
Jan-22 Jan-23 Jan-24
UT82(E (A) Bi%{E (B) AEBBEEE () FoE kil
1 20210504 116.00 142.00 123.23 i RS
2 20210803 121.50 150.00 130.18 i RS
3 20210901 151.00 150.00 133.62 BHA-BHE HRELEL
4 20211102 158.00 160.00 142.52 FA-BHEE LD
5 20220214 131.50 170.00 151.43 B RS
6 20220508 107.50 115.00 102.44 BA-BHEE HRELEL
7 20220701 73.30 67.00 59.68 FA-BHEZE LD
8 20220802 68.20 60.00 56.94 BAEEBEE FRELE
9 20230504 88.20 107.00 101.55 BiE REE
10 20230725 77.60 88.00 88.00 BHA-BHE REE
11 20230801 78.40 75.00 75.00 FA-BHEE REE
12 20231107 72.70 68.00 68.00 Eez=B- 3 IEES REE
13 20240202 72.60 65.00 65.00 BHH-EBREE REE

EWA - CMoney ~ TTAKE

i A= FBEZWEE  B= KBEZERE ) C= tERERFNEELRAUBEEZ G - ST MHBEREFRBRA B C -
REFEHA

i REAPLOHZERERRENBELHNABRRM R ZIER - HOBZRSERSRR - L—HMGEERRPOLBZRZERAS  MHERER - FIZB
-~ FHEEMUR AR R Z 24 - BRREARRERBUPETZR -

FAE-BHEZE  APORBREENRE  ZEEREAARSINEREZE - W—BMGERAPOLHZRBEENS - MBERR - NZEH - FFEEM
PUR BRI Z 24

BHE-ZEEE AP ORARBERE  ZEEREAERSIDEREZE - IL—HMGERADOHZREBERIR - MHBERR - AZEH - FEEM
UK R Z 34T -

B REAPLOHZERERRENBELHNABRRMEIER - HOBZRFEEER - L—HMGERRPOLBZRZERIS  MHERR - FIZB
-~ FHEEMUR AR R Z 24 - BRREARRESBUPRITZR -

FEP  APOZERME T BREYETMGS - BIEREZER -

IREIFES : RBEERESRERHTARZEER - BEAGTHSERERE -

FERAREZREES -

op
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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
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 %EIIK& iA (fiB 1934 F (BHER5E) 15a-6 RHRAUREBERXAZEESRZIEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHRHE) F I RAEBERNECHEMZFBRZ - TAMARSESERTT
REFREBERNDABRATI M - E%EEJEETW("‘%(%,%)EBE \EIEM - TRBS (BE)GREEBE SR EESBERZEEREAMZEE - I
EFHtERRERE  9FE%F 4 BREEH (MEFRERR) - FETKBHEB)BRATNZEATEER - FARKEE XN - ARUEFTERA
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.

FERABEZREES °

op

i

s mBERT 2024 F5H1H Vanguard 516 B - £ 168

/


https://www.sustainalytics.com/legal-disclaimers

