ay TRIRER

2024 6 517 H - EFHIRES

%nﬂlfl:i; (5274 TT) Aspeed

FoKIETNETIREA -

E (TS

MO =EUsE (1Q24)

BMC 89%/Non BMC 11%.

O FRESEMEN

IEH KR AR
B Bt =¥
BB (NT$) 5500.0 3850.0
2024FZBUL (NTS/11E) 5.6 5.2
20244FEPS 52.7 50.0

EA EFEIR

U488 (2024/06/14) : NT$4740.0
FE2iRIE : 16.0%

B1ZE(& (12 f@8) : NT$5500.0

2 FTURERRA
¢ —BBERSHEBRED - 2024 MBBERE DL RHSEE -

¢ 30Q24 EUWFEMLZFIE 25.6% (NPREE)  REBHSTHIZESE -

MBKGHEENKER ;| #FEENE - BIR(E 5,500 JTTHER 65
f& 2025 FFELEREER 84.62 TS °

O XZENK

i NT$179,170EE 7T
SNERFREEER 54.1%
EEFRIE=E 20.4%

FEBERIFE (2024F) NT$114.35
Bt 30.3%

ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

M ERERER (NTSERT)

FHE12H 2022A 2023A 2024F 2025F
=ETIUN 5210 3,130 5611 8,232
EEN= 2,449 1,080 2,316 3,802
TRE o 2,106 1,007 1,991 3,198
EPS (JT) 56.95 26.66 52.69  84.62
EPS YoY (%) 487 532 97.6 60.6
Kath (%) 832  177.8 90.0 56.0

REFELL (18) 40.0 46.7 415 29.7
ROE (%) 52.4 24.2 46.1 53.1

IRETERE (%) 1.0%  04%  0.9%  1.4%

RERA (1) 4500 20.00 4255  68.34
REE

Jorge.Chang@Yuanta.com

FFiE

Aaron.Li@Yuanta.com

FERREZRE

]DW
hij
\I]]}
Ot

HR—ARBE RSB AIEFR/KET) - A 2024 EAFEM 7%

EEAE 5 BEW 4351870 - 2Q24 EFtEWCEMATOFEE 71.1% ~ ™5
FAHR 71.8% @ THEAZRRPHREREEH —REGEAREOFT KGN - FM
15 2Q24 BUNFEM LRESIE 20.6%F 13.1 B85 - ENXRE—SFTRESE
63.5% - BRERAIZFIE 14.3%F 11.84 - BAIR EE 7% -

3Q24 BREmmHThizELR

AEIFEM 3Q24 EUWHE N 16-17 BT - =18 25.6% ( MPEE ) - KIRE
RAGOLKRTHSTER 14.1% 1 24.1% - E1%E GB200 FKES - MUIK—H&
BIEARES B REH - EFFRBETR 63.2-64.7% - T 05EEHE (PR
B)  PRBERASLOATSERS 1.7 7 0.2 BEDH - TESE| BMC
pilot ERPHENEETZE -

Al Al R=REHER T — R RENAE

WEAZTHWREERE - HEH Hopper - GB200 KT ¥ EHEAT) -
SEETEEE Al EBR2S BMC HESHS % 2030 E£iBH—A%ERsE BMC HEE -
EHEARMEBLN  BERKEERPARRFARG - 7T Al GRS BMC
HIZHNH L ERE 100% - —fREREE BMC f1h %S 70-75% - KB O EH K
REBERSH Al ARBEASEHEEN T4 FBLIFEAE -
/S 2025 £ GB200 EEEHE) BMC Tk K - I8 2024-25 F{55
BMC HEE# D A& 62%%] 22% -

BRLEEA ; EPEENS . HEOEE
ZEHIEBMC %75 - 55 Cupola 360 EHE - TEANREETH - EHESR
NVIDIA Omniverse 2#ME—EmHEED - HMARBUEAE Cupola360 E4R
HREMERERE - EEJ/KEREZTEEA - AP0 LF 2024-26 FFE M
EPS 5.5/7.3/8.5% - Wi ## L% B1R{EH 3,850 7t L18ZE 5,500 7t © %EMR 65
& 2025 % EPS - BIR% 60 & 2024-25 F£F 19784 EPS - RN LFH
EBVH - HERSBERFEDESE -



Yy

%
I

B

[}

AR —AREERSFAEF KA - BS 2024 BAEME 7%

SIS 5 BEW 4.35 B - 2Q24 REFEWCEMRATOTER 71.1% - HIHTEH 71.8% - £%HA
ZELXRPLREHREEH —MACRBAOT RGN - HME 2Q24 BUFafL 3 9.8% = 13.14 &ET
=i 29.6% - EFERE—SFIEL 03 BEESE 63.5%  SHEMZFIE 39.2%F 538 & - BWATR
LB 74% ; SRERAIFIE 143%2 11.84 7t - WAIRLEE 7% -

1:2024 %38 2 FRAAIBETEMKLER

2Q24F ELER

(B8T) 2Q23A  1Q24A  2Q24F FiEE | FiER

AR fsTER k)

PN 680 1,013 1,314 29.6%  93.2% 1,197 1,208 9.8% 8.7%
S 446 641 835 30.2%  87.0% 773 777 8.0% 7.5%
BRI 215 386 538 39.2%  150.2% 501 512 7.4% 5.0%
MAIRZ= 283 468 552 17.9%  94.9% 516 555 7.0% -0.4%
TREFH 240 391 447 14.3%  86.1% 418 465 7.0% 3.7%
AEZEPS (T) 637 10.36 11.84 14.3%  86.0% 11.06 11.89 7.0% -0.5%
BEEER R 65.6% 63.2% 63.5% 0.3 24, 64.6%  64.3% -1.0 0.8
EEANR=E 31.6% 38.1% 40.9% 2.8 9.3 41.9%  42.4% -0.9 -1.5
REMRE 35.3% 38.6% 34.1% -4.6 -1.3 34.9% 38.5% -0.9 -4.4

7~ Bloomberg, CMoney

|
N

3Q24 BREBMHSHIZESR

ATIFEM 3Q24 EWBNK 16-17 BT - =18 25.6% (INPHEE ) - KBERADLKHSTER
14.1% ] 24.1% - £%E GB200 FTKEE) - LIk —REGRRTREE - ERNEFESR 63.2-
64.7% - FIZ 05 BB (INTEE) - KPOTFEM 3Q24 ZEWZFIE 25.6%F 16.5 870 - EF=E
=1 0.6 EEDIE 64.1% - EEFZEFIE 30.2%ZF 7 87T - EPS =18 29.8%=E 15.37 T - BAl
REE9.7% -

2 : 2024 55 3 FRHAIETAM LR

3Q24F FEMER

TAHM TSR | TARM  fSHEd

Ewm e e =

=EPN 797 1,314 1,650 25.6%  107.1% 1,447 1,330 14.1% 24.1%
B LR 498 835 1,058 26.8%  112.3% 952 856 11.2% 23.7%
=EFE 263 538 700 30.2%  166.0% 636 583 10.0% 20.0%
AR &= 340 552 717 29.8%  111.1% 653 619 9.8% 15.9%
REEF 270 447 581 20.8%  114.7% 529 517 9.8% 12.3%
1% EPS (7T) 7.16 11.84 15.37 29.8%  114.7% 14.01 13.58 9.7% 13.1%
EEILE (%) ppt ppt ppt ppt
=E 5 [P 62.6% 63.5% 64.1% 0.6 16 65.8% 64.3% -1.7 0.2
BRI SR 33.0% 40.9% 42.4% 15 9.4 44.0% 43.9% -1.6 -1.4
RB M= 33.9% 34.1% 35.2% 1.1 1.2 36.6% 38.9% -1.4 3.7

7~ Bloomberg, CMoney

B . IC &5 2024 F 6 A 17 H Aspeed £2H H 298



GB200 Bt B BEE HF £

RE 2024 £ - ASITEEAREZ GB200 (Oberon)Z2EFH 4K - BMC £ - Al EREHNHHENERF
BER - MEBAPLOETE - —{E NVL36 GB200 #Z2E1% 45 %2 BMC (Computing Tray 36 38 +
Networking Tray 9 38) - HMRAARR Al RIS EIRRGENEHERE - GB200 ARG E
EE - AL H100 %51 - BliF#EHAY GB200 EmiGiRA S5 TAM - Hob NVL72 9 BMC 2E£1&
B NVL36 - KPR ORBERTEZE Al BRKEE -

LESh - 2024 £ Cupola 360 EWHSETHMKARRESMARNEE - EEBEER Al HEBRKE
3 . EEZAENRERES —RRERE - AD0TFEHE 2024 & Cupola 360 EUN SEEIFE 5% -

Al RIRRZEHE RN — R RENAE
MEAZHHNEEERE - AR Hopper - GB200 MHEHHEHEST - WR—MEARES -

Hopper 1 GB200 NVL36 M= © 1 8 BMC WEASXHMEDBIR 2 B/10 E/4 Bt - SEERH Al
fAAR=% BMC L EE#TE 2030 FiBth—MfEMkE BMC HEE - EHEARKIMRLMT - BERSE
ERIHIFRIFEAG - £ Al @R BMC miBRITHERE 100% - —HR @R BMC Hi5XR% 70-
75% - AP LR BARBEBRSH Al ARSFSHA/EHEENT —H  FHLTIVFENRR - B
IR 2025 & GB200 £EE#HE) BMC FKA &K - FMFR1G 2024-25 F158 BMC LWEER 7RI E
62%7H] 22% -

3 : SHIER BMC ERE 4 : BRZHE (Capex Efficiency)

BMC Count
90

80
70
60
50
40

K USD

$1260~$1350 120

100

80

700~$750
$700~$ 60

100

30 40
20 45
20 37

:

0 0

H100 Server NVL 36 NVL 72 General server H100 Server NVL 36 NVL 72
m BMC/Rack m Capex Efficiency
BT - NEJEW  TTARE BEWAOR - ZNEEM  TARE

5 : BMC thii5 a4

K Units
20000 60%
18000
2% o
16000 50%
7%
14000 4% 40%
12000
10000 0% 30%
8000 7%
6000 .6% 20%
4000 8% 10%
2000
0 0%
2024 2025 2026 2027 2028 2029 2030
BMCin Al server ~ mmBMC in General server BMC in Al server(%)

BT - NFEH  TAKRE

EEREAREZREEES - B . IC &5 2024 F 6 A 17 H Aspeed £3H  H 298



2024 FEE ERB4LER

RE 2024 & - AEFEME BMC L ESEUERAIRFEMGW 1 TERES - AP L ELEBMC HES
FEME 1,145 8% - URE—RECGRRBRTEHSHKRKES - E5TEME 2024 FEFEKE 63-
66% - ¥ FILIREA[EE - TEZHIE BMC EBLEERA - 2H24 EFNERRKESHEEB 65% -
FMITEHA 2024 FEF)FRAFIE 63.8% - FH, 0.3 BN - ENTISTEH 0.4 BB DR -

6 : 2024-26 FR B TR BHIBHELR

BmiShEER
2024 2025

EEWA 5,611 5,044 8,232 7,657 11,401 10,764 11.2% 7.5% 5.9%
=E £ 3,578 3,237 5,289 4,928 7,445 6,954 10.6% 7.3% 7.1%
R 2,316 2,164 3,802 3,742 5,591 5,568 7.0% 1.6% 0.4%
ATHI 2,443 2,346 3,900 3,881 5,747 5,814 4.1% 0.5% -1.2%
HEFERN 1,991 1,939 3,198 3,197 4,712 4,798 2.7% 0.0% -1.8%
FEEIB EPS (JT)  52.69 51.31 84.62 84.61 124.71 126.97 2.7% 0.0% -1.8%

BEEEE (%)

EXEENZE 63.8% 64.2% 64.3% 64.4% 65.3% 64.6% 0.4 0.1 0.7
EXEANRE 41.3% 42.9% 46.2% 48.9% 49.0% 51.7% -1.6 2.7 2.7
REmmxR 35.5% 38.4% 38.8% 41.8% 41.3% 44.6% 3.0 2.9 3.2

&« T A#REEFES ~ Bloomberg * CMoney

7 1 2024-26 FEFFEMLHE

BE=R

EXERA 5,611 5,169 8,232 7,499 11,401 10,605 8.5% 9.8% 7.5%
S 3,578 3,356 5,289 4,892 7,445 6,865 6.6% 8.1% 8.5%
e 2,316 2,186 3,802 3,537 5,591 5,142 5.9% 7.5% 8.7%
TR 2,443 2,314 3,900 3,633 5,747 5,292 5.6% 7.3% 8.6%
REEF 1,991 1,886 3,198 2,979 4,712 4,339 5.5% 7.3% 8.6%
FH#IE EPS (Jr)  52.69 49.95 84.62 78.87 124.71 114.89 5.5% 7.3% 8.5%
EELEE (%) BAY O
BRI 63.8% 64.9% 64.3% 65.2% 65.3% 64.7% -1.2 -1.0 0.6
BRI 2SR 41.3% 42.3% 46.2% 47.2% 49.0% 48.5% -1.0 -1.0 0.6
MEmE 35.5% 36.5% 38.8% 39.7% 41.3% 40.9% -1.0 -0.9 0.4

BRI - A G ER - TTAIREEFEE - Bloomberg, CMoney
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2024 &£ AST 2600 BFEXE o8 50%

BMC HEEH REHETEEWE /IR - 2022 FHEERE
BEEARREWNSEAR - 1H23 ElnRBHEBCSP)E

RIEHEREE]

UZSEEBIE 90% - FE L ERHEUFRIR
SAZHAER - PREFHEBIERIE - 1

#£ - 2H23 = Intel Eagle Stream 1 AMD Genoa ¥ F&GERBLENERTFH
BMC &K - #tEFA4R AST 2600 HEEREBEBRENE - BFEMERR(SHEERL Del) &S
Microsoft 5375 « B MIFEHE 2024 FZATBITA AMD F& - AFE_HER - AMBERIEER
B - URFFEERTRE  ROAGEHOBEERZIRIBR -

SHBHISFEREEFA BMC HBEERN - 2023 FEHEREFEMNEBERE 30-35% -
AST 2600 HEME - BE 2024 & - AP/ FEHR AST 2600 ZERTLEBE 50% -
Rapids 1 Genoa F&HERARES L EIRFA - AST 2600 EBEEF — AST 2500 & H 20% -
7888 BMC BEEREEMRERE 2H23 EEFEEWRERE
ZW KT EE CAGR 1§59 AliE 52%7H] 41% -

T
Sapphire
e
ENBR - APl 2023-25 &£ BMC

2024 % NVIDIA FiEMEZAMAEE /T HE K Smart NIC BlueField-3 i5#EASE - ARE
BNHEEEZEE—2 BMC (BIE5 BMC BRAAR) $¢/b\%ﬁ,ﬁﬁ%ﬁguu¢&ﬁﬂ¥h% BMC Em

TAM - BlueField-3 22 XRESREN BMC Em TAM - lARGEHE N —HKE5IZE - E MR EENRE

e ARET AR MR FRHIER

8 : =Bl CSP BEARX hFaf4

CAPEX (US$ mn) CY2017 CY2018 CY2019 CY2020 CY2021  CY2022 CY2023  CY2024F CY 2025F
Google 13,184 25,139 23,548 22,281 24,640 31,485 32,251 47,723 48,937
Microsoft 8,696 14,223 13,546 17,592 23,216 24,768 35,202 50,320 57,031
Amazon 11,955 13,426 16,861 40,141 61,053 63,645 52,729 62738 68,125
Meta 6,732 13,980 15,102 15,115 18,567 31431 27,247 37,192 42,746
Total 40,567 66,768 69,057 95129 127476 151,329 147423 197,973 216,839
Google | 291% | 90.7% 63% | -54% | 27.8% | 24% | 480% | 25%
Microsoft | 46% | 636% | -48% | 209% PO67% 1 421% | 429% | 13.3%
Amazon | 532% | 123% | 256% | 1381% P a2% B -172% | 190% | 86%
Meta | 45.9% | 107.7% | 80% | 0.1% {693% [ 133% | 365% | 149%
Total | 283% | 646% | 34% | 37.8% P187% | -26% | 343% | 95%

BN - Bloomberg « m A EFEIS

B 9 : 2024 FEIKFMRR L ESIFFIE 8% B 10 : EHZWHRARKRBLES S EEE

Server Shipment (LHS;K units) ~ ——YoY (RHS;%) 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 -15% 0 1,000,000
2022 2023 2024F  2025F  2026F  2027F  2028F 3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23

EWAR IDC ~ TAREE

BWAE :TEJ ~IDC ~ TARBHE

% |IC 385

2024 %F 6 817 H

Aspeed

$558 - H29

El



HREBBEE - FHEm TAM [ LEBHiEE

BN 2023 FABRFEILER Al ARREMEREARBEASZL - RADEFEQEFEE - KPD
RAHRH TAM BHRIEERE - GER 1) ¥EREXERE 2024 FEREERER - —REARSEH
EFRMEH - EAZHE Al GARBRENEEE 2024 FEB4LAE - EXEE CSP ZEETAEHRET
DRINEARZHEE ; 2) Intel 1 AMD W& EMiIFHE BMC £ 5 ; LUK 3) NVIDIA ERZ:R 4+
BRABEERAR - Al GRFBE RO =S ERE -

FX7 BMC F1 BIC (bridge IC)Z7%5 - SEEE B 2025 FiEFHIA% Intel HTERERF S Oak Stream &
AMD #1F& Morpheus & PFR RoT (root of trust security IC)#1 /0 ¥R+ - @8 BMC - RoT &
R ER A 55 ROKEIZRT AST 1060 AARE KA 40 ROKBFZHT AST 1070 - 858 AST 1060 A
AST 1070 i RoT EE4HE - BEEMNEZE - KPR /ARG ERF NS - AEEEEA RoT EA

K o

=+

BY 2026 &£ TAM - BMELAAERTNARNGE - HFAESEEHER TAM £ 2026 E1F3E 2023
FTAM M 3.1 - BFENZE - BMLKRE Al GEIRBEEINERN TAM BEGREER - Z88F
R2309 BMC BEH 2-3 B EZE 4-5 8 - W TAM FEEBE KB LEFAZER -

11 : #fARBFEEFARE - S8 TAM SRS RA

Server

2021 - 2022 2023 2024F 2025F
Platform
Intel Whitley Eagle Stream (2H23) Birch Stream (2H24) Oak Stream (4Q25-2026F)
AMD Milan (Zen 3) Genoa (Zen 4) Bl (221 45 Venice (Zen 6)

Turin (Zen 5)

ASPEED product line (ASP; US$)

AST 2600 (Main; $11-13)

BMC "AST 2500 (Main; $10-10.5) AST 2600 ($11-13) AST 2600 ($11-13) AST 2700 ($18-20)
BIC AST 2600 ($11-13) 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) AST1070 ($9-9.5)
1/0 Expander AST 1700 ($7)

BEHFE Intel ~ AMD ~ TTAREBEH1L

EEREAREZREEES - B . IC &5 2024 F 6 A 17 H Aspeed %6 5 H 298



FERAREZREES °

12 : REREARKERASIER - 2026 F55H TAM 185 2023 F/Y 3.1 &

Oak Stream TAM Analysis

Regular BMC ASP (US$) 20.0 AST 2700 pricing at $18-20
Server Motherboard shipment (mn unit) 21.6
Server BMC adoption rate in server 100%
Server shipment (mn unit) 15
Storage & Switch shipment (mn unit) 7.7 Storage & Switch shipment ~50% of server shipment
BMC adoption rate in storage/swtich 30% Assume adoption rates increase to 30% from 15% now
TAM (US$ mn) 477
Mini BMC ASP (US$) 6.5 $6.5 from Yuanta model

Server Motherboard shipment (mn unit)
Mini BMC adoption rate in server

Number of mini BMC per server

21.6

20% Assume Meta, Google and other vendors adopt mini-
BMC

4

TAM (US$ mn)

112

Secutrity chip (RoT) ASP (US$)
Server Motherboard shipment (mn unit)

Secutrity chip adoption rate

9.0 $9-9.5 from company guidance
21.6

50% Assumes 50% vendors use inhouse solutions

TAM (US$ mn)

97

1/0 Expander ASP (US$) 7  $7 from company guidance
Server Motherboard shipment (mn unit) 21.6
1/0 Expander adoption rate 100%
TAM (US$ mn) 151

Total 2026F TAM (US$mn)
Cuurent 2023F TAM (US$mn)

Times for 2026F TAM vs. 2023F TAM

Eagle Stream TAM Analysis 2023
Regular BMC ASP (US$) 12  AST 2600 pricing at $11-13
Server Motherboard shipment (mn unit) 17.2
Server BMC adoption rate in server 100%
Server shipment (mn unit) 12.0
Storage & Switch shipment (mn unit) 6.0 Storage & Switch shipment ~50% of server shipment
BMC adoption rate in strage/swtich 15% ~15% adoption rate now
TAM (US$ mn) 218
Mini BMC ASP (US$) 6.5 $6.5 from Yuanta model

Server Motherboard shipment (mn unit)

Mini BMC adoption rate in server

17.2

Currently only Mata adopted mini BMC (ASPEED

(G guides ~1.2mn mini BMC shipment this year)

Number of mini BMC per server 4
TAM (US$ mn) 31
Total 2023F TAM (US$ mn) 249

BN - Bloomberg, T A EBFEL

2024 %F 6 817 H

LNk . =N=
22 . ICa
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B 13 : 2021-26 F Al fAfRR L EEFIU
CAGR 60%p% &

14 : 2023 £ BMC ME &

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

1,200 200%

900 150%

600 100%

300 50%

0 T T T T T T 0%
2020 2021 2022 2023F 2024F 2025F 2026F

= ASPEED

= Nuvoton
HPE in-house
Google in-house

EMAR - AR

EMAOR - A RBEEL

[E 15 : 2024 £E BMC HEEBERE 77%

BMC Shipment (LHS;K units)

——YoY Growth (RHS;%)

16,000 - - 100%
12,000 - - 50%
8,000 - - 0%
4,000 - - -50%
0 -100%
2022 2023 2024F 2025F 2026F

BRI - ANSEN - TTAREEES

2024 £ BIC HE O] i

BECRSBEES TR ESSESD 2P "EEER ) RIENE—Z2KNESES  AINIRBES

SEENEERESRANEE S22 "REOER ) EE I EEENESSE NS IRIZNESSE

1 BlnBEEZEERSELUEINESESE]  MERRANAREAERZBESMEEESE IR

K EBEXENHEENHRE T  EOEFTHNERAEEME -

M 2015 &£ 17E Meta FER OCP KB L Yosemite WS ENELZRHE - S EES I EE A IGINRIE

52 1o

B - MHEH—MKHY Yosemite V3 @HR

I AST 2500 A7 40%

BRE - REE
BIC - 5B 4Q22 FE#AHE AST 1030 « ## A 55nm BR4EE -
C BEFRGBEERATFY - BEY

HEtA AR - 5—% BMC EE#EE 24 B
SR AST 1030/1035 BY ASP 1K
BEEWERMAT - #HHEEE 2H23-2024

FEWERR - FMIFAME 2024 EE BIC HEE#ET 213 B - TEXEREF_ELPMARREN(E

7% Google) - FE=EFEAE

EEREAREZREEES - B . IC &5 2024 %F 6 817 H

- PR 2024 F—RBEIRSRRIXELES -

Aspeed £8H  H29E



16 : Yosemite V3 AR ZEEREE

N

Yosemite V3 Sied

\
Yosemite V3 Blade

Figure 3.1: Yosemite V3, Chassis View Figure 3.2: Yosemsite V3, Sled View

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

[E 17 : OCP 2282 BIC 2B REE

Delta Lake

10 Expansion
Card

W Exparnsion
card

g L
14 Expansian
Baseboard BOM_T1 BiC1 & BIC2 o

Figure 6-6: Class 1 Yosemite V3 Platform

Figure 6-8: Class 2 Yosemite V3 Platform

EWAE - Open Compute Project (OCP) ~ T A B

Sl 18 : BIC HE S5 H 2024 £2IBIZR

BIC Shipment (LHS;K units) ——YoY Growth (RHS;%)

4,500 - - 240%

- 180%
3,000 -

- 120%
1,500 -

- 60%

0 T T T T 0%
2022 2023 2024F 2025F 2026F

BEHAR . ZEEH  TARBEG

EEREAREZREEES - B . IC &5 2024 F 6 A 17 H Aspeed £9H  H 298



PFRIEEGEERBRLSETLRREAEEMNRE - EFEYARED

S5 2023 FFH#E L PFR (Platform Firmware Resiliency)Zfm AST 1060 - tb& R EZ RN ERERE
BEZHE o ZIEEREERMEIAS E(Hardware Root-of-Trust - HRoT) « ZEE PR EFH A
AMD ZR1EfEIARz: DI LIRF & NIST SP 800-193 F S #AS (REEMIEREE - NIST SP 800-193 XF&
B REHEMER S EHEHERZEERMMERNIST) ERLHN—EL T RIHEI 2R - BB
NRGTHEZENFEELRE2ESHHRENEERRBEIRERE -

FEFayRFREARERBNEREETRAASENFAE  ERXEERAIFEMBARENZEH
WERREI DB R BERCEENEY  WELER  HREFNMEGEDREWNIENEE - &
MmizEINEBHREN - EULZRET - ARBEAFANERFN CPU -~ GPU » BMC * NIC #FEZHEE
ROT IC - #8EEMR=: ROT IC Z1RA INTEL FPGA B3R5 E - (BEF 2% FPGA 13 RoT ICH
REMBRRFEE - %RE 1) FPGA BRAEMAES ; 2) FPGA BORAERZRBEEINGE - EILERA
MERIK ; & 3) FPGA BHFREFEHMWAERHRE -

SEEHEL 2 AST 1060 77 RIRAMERAIHE - BECARAEERS AST 1060 HA AST 2600 [E]F
€ BRRE Z—MEASEEHEE AST 1060 - ERERBERSE - ASP A1 9-9.5 == - HA
EREI MERAEHE PFR X - HELLERER FPGA KX - EE2ME - M PFR AR ERH
TR - BREMBE—MH PFR HRoT @A - AR ARKERNERTERSERBEEMD
Zhi% - BEREELEYH - EWERBIR - R 2025 F2E T REABNE -

TEmMMRESE  PFR HRoT AREMHEERSHMAEMRSFEFEAA  DUESWEZE RINEE - AST
1070 #ER A 40 FOREHAE - HTEHA ASP i 4ERITE 9-9.5 3270 - B AST 1060 #HE - HHE N AST
1060 - R4 AST 1070 HEEF KB K - %A Oak Stream B2 Morpheus E¥#F & ERH
AST 1070 - PFR HRoT MEFERIBEEMBREBMARKE - HPE RS A ER LSRR - E£F
RSB EACENBEMSREINRE  BIRASDEER  FBBEETN BMC B2 -

19 : HROT IC 228 REE

CRYPTO
RoT

BB - Microsoft « T A#REE

EEREAREZREEES - B9 : IC RET 2024 F 6 A 17 H Aspeed 10 H - £ 298
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/0 IR FFE AT 2025 F1&FIR

Bk BMC 2 PFR HRoT Ef « 5871 A 110 B FRH B - 28 /0 BRFUERBE R LKA
R ZIAINEE - E1FE GPIO ~ #2488 - LED ¥z K timer FIFSEMBABHEG - MBASEHMRTE
M - R BMC & R RVERES - EIESRIEII—5& /0 IR RIS EMRERE - IUBEEK
REBEENR LSIRINAE - —AERSBR/FA—R /10 B+ - HNLHBNS - ARSREIRE
SEEBLNMER 1) BESRAMEACURARGEETNHERBEERENLN ; & 2) U#HEE
ERIRI R -

EREENERAEE  HERR Intel WER  EENERNERREEESERED - B4 - B8R
Intel B9 1/0 IR FH R FPGA BERER - HILWARS - EHMWERL ASIC RERER -
EIEAAEER Intel WER - EREARX TMSIERRZIEER - /et 2Q24 1k - 2025 FEF
Oak Stream 2 Morpheus S & A - TRMEZEMIFGR 2025 FHRBEWER - MERZEW 1% -
T7E 2026 FARBAE °

20 : T—1ttp9 BMC 21 : T—itaY BMC 2 110 IBR R A

DC-S5CM I

DC-sCM

Power / Power
SSSSSSS Sequence
AST2700 AST2700
BMC Main FPGA SME
ADC
e GPIO

UART
12C
13C

ADC PWM TACH JTAG

Security
Chip

1fo
Expander

EMAR - NAEH - TAKEE BEWAOR - LB TARE

Smart AV E Cupola 360 EmBEEKEE

PR EinBEEEMI  EHES—EmERR Smart AV R3] - Hoh AST 15XX/16XX FEZREIHR
ANERRS IC - AIRE IR ARSI B EMSE - 55— Em~A AST 12XX Efn %5 Cupola 360 - IJf&
ARESTHKE  ESHHER\EE - BEREEASHRE  2RSHEXERN 360 EEEE  £F
% PC VR SRBELTEESRERTE - GHIRECHSHB I EMSRRTIRESRSHAE
e RERBEZEFPRAAEEREENBE  E@ARMKS ° Cupola 360 BRIBFZEFS
SRERTS - MISBETRETIE 2024 EF N FRAELE -

EREMTBAZZRSRERTE  BHERENXRESNKRAT ¥ - BAl Cupola 360 & Smart
AV EFEIBE - 2023 FBUWHELE 11.7% - F85T 2024 FEBIEFAE 15-20% -

8% ;. IC &5t 2024 %F 6 817 H F11 8 #2098

Aspeed



22 : Smart AV £ Cupola 360 Em#x

AVol~

by ASPEED

Cupola3sO
L AST1520
Applications il i
AST1530/1535 AST1230 Applications
*  Video Wall AST1620
* ProAV AST1630 * ImmersiveX
* Digital Signage * Video Conference
* Command Center * Live 3D Digital Twin

and many more....

EMAR - LEH  TARE

EN
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— Az A AR &8 LSS iS 2024 F1EEE - 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) AP ORBAREEmBEEEN—ME Al GREEAST LR 2ME - HEMER Al ERBERE
STHWEETE ; 2) AEERRZEEEWEFEIER 2023 FRTA - WiFHR 2024 FERIUEE
Bt ; R 3) MTEREREMERE  WiSEEMERNEZHR - B1 2023 F—REAKBFLEESF
B 12%4HLEE - 2024 F—MREIRBE EERRERE - 218 8WMEFEMRE -

23 : {AfRgE CPU B RERE

2022 2023 2024F 2025F 2026F
Codename (Platform) Microarchitectur Process node 10 20 30 4018 20 30 40i1Q 20 30 4Q:1Q 20 3@ 4Q 1@ 20 30 4Q
Cascade Lake (Purley) Skylake 14nm++
Cooper Lake (Cedar Island) Skylake 14nm+++
Ice Lake (Whitley) Sunny Cove 10nm+
R Sapphire Rapids (Eagle Stream; MCP) Golden Cove Intel 7 -
intel) Emerald Rapids (Eagle stream; McP) [Raptor Cove Tinter 7 [ ]
Sierra Forest (E-core; Birch Stream; MCF Sierra Glen Intel 3 Expected
Granite Rapids (P-core; Birch Stream; Mt Redwood Cove  Intel 3 Expected
Clearwater Forest (E-core; Birch Stream; Ocean Cove Intel 18A Expected
Diamond Rapids (P-core; Oak Stream; N Lion Cove Intel 20A Expected
Intel market share (%) 884 861 825 824 :82.0 814 767 769 764
ERYC Rome Zen2 TSMC N7
EPYC Milan Zen3 TSMC NTIGF 12nm
EPYC Milan-X (30 V-Cache) Zen3d tsucnwieF12nm [
EPYC Genoa zen4 TSC NSING [ ]
AMD:‘ EPYC Bergamo Zendc TSMC NSING
EPYC Genoa-X (3D V-Cache) Zen4d TSMC NSING
EFYC Siena Zen4d TSMC NSING
EPYC Turin Zens TSMC N3/NG Expected
EPYC Turin-dense Zen 5c TSMC N3ING Expected
EPYC Venice ZenB TSMC N3N4 Expected
AMD market share (%) 116 139 17.5 176 :18.0 186 233 231 236
Anvibia Gracs Grace TSMC N [ |
Vera Vera TSMC N3 i Expected
% :Intel  AMD * NVIDIA - Mercury Research * T AR B
F(=—3—1
B 24 : ¥l 2024 FE2IR—RFEAWBLESFIE 8%
Server Shipment (LHS;K units) ——YoY (RHS;%)
16,000 - 15%
14,000 - - 8%
12,000 - - 0%
10,000 - - 8%
8,000 T T T T T T -15%
2022 2023 2024F 2025F 2026F 2027F 2028F
EHAIE 1 \DC ~ TASEIEL
N R o =y
8% | ICKE 2024 %F 6 817 H Aspeed $13H  #£ 298
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Meta #E—THEiR CY2023 FEAZH - BiFREE Al AiRz:

RBILENAEIREE L —FTENME  ZHERSWEREAR  BERRAHEHRIFESY¥ - B

EMBKTIRIERD - Meta BEMAZEAZHLEHEIE Al GARBOMAE - WHEHBIZHIEEE
CY2024 fF - B EEEHN—MERBFEAZ LT Al FRFIEERENTR - TIIE%#“%
ARTEHEE CY2023 FEAZHER 3% - EE Meta WER P OLEEREAMTER - 28 Meta (BFAIE
BEFALEZENRRER - WHEH 2024 FEASZTHBEFRE -

RFLERR Microsoft &R MHFIEE Al ARBIAEZRREFRE - Z2ATEEREERIZEFR
St Al ERRMNREMEZME - URKE FY2024 FEBIZMXHBEEZERPN - KATR
% Microsoft i 2EHt Al RIRFZFKEBHIRBHFER -

\l

25 : EEARERRBFENENPOEENE

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,
Israel, Canada in 2023, and New Zealand in 2024. The number of data center locations will increase

Amazon by 20% in the next two years.

Recently, Amazon announced significant investments in Japan and plans for data centers in the
United States. They have chosen Madison County, Mississippi, as the site for this investment, with
plans to invest $10 billion to build two data center campuses.

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, 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

Microsoft 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.

Microsoft and OpenAl are planning a data center project that involves building an Al supercomputer
utilizing millions of GPUs. The project is expected to span 6 years and cost an estimated $115
billion.

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
Meta increase by at least 20% in the next three years.

Currently, Meta is investing $800 million to build an Al data center in Jeffersonville, Indiana, USA, to
support its extensive Al computing needs. It will be Meta's 22nd data center globally and is
expected to be operational by 2026.

B . IC&F 2024 6 B 17 H Aspeed $F14 H - £ 298



26 : 2% CSP £EE A H(CAPEX)IFI 2024 FEHRFEME

mmm Google mmmm Microsoft s Amazon Meta YoY Growth (RHS)

200,000 - r 75%

150,000 - . L 50%
100,000 - I ' - 25%

50,000 -+ [ I I | r 0%
O~J,l, T ,I, T T T - -25%

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

US$ mn

EWAIE - Bloomberg ~ T AREEA

IPMI #22E M58 % BMC 1HESES>

FEEERESNTKIEN - 2inERERBNFTRTZEME - FIE INTEL » HPE ~ DELL ~ NEC
EZZXMETERFHLEEFEEENHE IPMI (Intelligent Platform Management Interface)

BEQREES IPMI EIRER BMC BB EREEEENN CPU - 352 - RE - EF - T’E%%%
% WMEEERBNARARA - LI - IPMI BIIRIEERAET - AU EMTERERE -
LXBHEE HEHE 1) FELREBIA ; 2) (FELRMRENER ; 3) FELRRALHAHE -

BEE IPMI B ERT - WERABMNERZERF R ZI - IBMHR ROT ~ FHHEEEEERINIAE
HR BMC RIBNBEXBE—L R - T Meta FIEZRY OCP K8 - # LAY Yosemite ZRBKIEE:
BYBEARFEZENRE - BEORBRED - TELE CPURETER - HIEESMA CPUFE
—% BMC - MRERAREBHOEODRTRT - £SEH CPU EFEREH— BMC - J«Lﬁﬁﬁ%
SHMEEEK - Bt BMC WFEKRIERTT - BoE Yosemite ZRIBRVEE - 1% E) /¥ BIC FE

L

27 : IPMI jEifE

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

BT IPMI ~ T AR

EEREAREZREEES - B . IC &5 2024 F 6 A 17 H Aspeed 155 £ 298
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28 : IPMI EREBREE

Southbridge, LPS Bus IPMI &OEM Southbridge,

Super 10 Signals Super 0, Swithches,
LEDs etc.
12C Bus IPMC, HW Monitor,
SMBus Power Supply, DIMM,
e ) Chipset, PCI Slots etc.
SideBand
Serial Port
Serial Port Connector Switching Logic
Super 10

BT IPMI ~ T AR EETE

SMERERETS PFR RoT # 1/0 IER FHIRHE

MEMRERED  RESERBRBEERFLABUENESE  ERNFET  BREES MEEFEZR
5t BEEHAR SRR AR INRE R ET RAREE 1L - ﬁﬁ OCP KtEE#RHAY DC-SCM (DataCenter-
ready Secure Control Module)Z3#E - F 2RI —RIRE - ARFEHREREE - REERIHRE
TR EEIMNE R - %Fﬁfﬁ“c?ﬁir‘ﬁixﬂz =5k BERNERE - 2 MEGIThREE =1
WoEE - ERIRNWBANERAD  BREER AT HINEE  MZEAES ZAE MR
BRI AEEFETNEEN : BMC ~ TPM ~ Boot Flash * ROT & - ME#ARII CPU RET - ZRAIERE
DEBEMUBRESE ; BIERIIEEXERTERZMNER  MENEFRHUBRART  FE
BMC+I/O &R RAGEITIH -

MIRTE AR S RZ ST ERM T EERSMER £ - FILUEB BMC REFFIELERRE - BR7T
BIERALERE - Intel 2 AMD FEHRHEREFERERAE BMC+ /0 BRERAVAIR TG = REUE
FPGA - EILHFH A EREREE BMC + PFR + /0 IBEERZIE - INTEL B9 A& OAK Stream
135S 2H25 &L - B SRS S#E L AST 2700 (BMC)+AST 1070 (PFR/ROT IC)+AST 1700
(/0 ERR)EMKRZE  MEEEZEKR - HP AST 1060 £2 AST 1700 B A AR FaiE%E
RIS -

B 29 : DC-SCM @R EE

Periphe
Peripheral (SRR

P'"h‘ Parinharal fraees
Power
- [ »| Debu Power
CPU eguence FPG Ag CPU |+rlsequencer] I/0
Main FPGA Expander

:
ovc B 3 I
Regular Structure Compelling Cost Structure

BEMAR - NEH - TAKEE

&7 : IC &Et 2024 F 6 A 17 H Aspeed %16 H - £ 298
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30 ; ERIEHAY BMC 7£ DC-SCM 2248

HPM
CPU

DC-SCM |

Power
Sequence
AST2600 SCM
y LTPI 4
Ele Fre Main FPGA

ADC

Security
Chip

EWANR : ZNFEH - TARE

hREIEE Al @RRAIFE 5-6 B BMC - SR—AxfEAke: 1-2 58 - FENBELEZE
&l

Open Al IEX(#L ChatGPT 2 - BBEERABKRBEISER - ABREMRRBRTRARAS
RKFRFZFRKEREMIE R - 55 - ChatGPT ARBHIHEE Al AIRER  NESAEESRE
(LLM)R#B B EHE - BARBERARBEXBAN T BELERAMFHEEE LLM - = LLM 2HEEX
EIEMELEEEZTERA  GREEZHBRARBEREL LLM - It - RRZKMAFRE
LLM 2HERFEEN - EMREALENEEMBEE - RILER - HEARSBSWERMENTRKTE
S THEXEBRWFEREREANGCEESTK - RILEERRAERZE Al MEFNER
& LBEBEAREANESENIORE LLM NESFEX - MELFIENEKRES - BEME Al GRS -

Al AREBEBENTAREFITES - AL+ 71138 F GPGPU - ASIC 5 FPGA & R /I Al 3R/
FIR - ¥ BMC REMIBIET - —% CPU FE#£E—% BMC - &8 GPU Tray th & HEE—5
BMC - 34 ME{E Smart NIC thE3ZE—F8 BMC - ALt - IR —& Al ER:B[EEHME CcPU - N\
@ Al iRz LUK IU{E Smart NIC - B&ER2EH BMC RAEEEE 6-7 FH(AMD WA EBIRME
CPU # &M% BMC - {8 Intel WA XRBIZME CPU REZE—F BMC) - BATEIZE Al @RI
CPU EFEFH—% BMC - Al MiERFIEME BMC - lBZ Al IERVEEFERRS - BMC EEIEEE
Z Al MNMERBEELERE - LRI /RERER—F BMC ZHIME Al IiR:E - BEaGER
M BMC 2 AE T HARETI 56 58 -

MHMES  BAEREMN BMC BX—REARES 128 - Al FRRE 348 PHERKIESE 5
6 58 - HMEZEEAKETA Smart NIC TgE% BMC HEE®H KRBT ERZER - Smart NIC TIEEE
& BMC - HREH NVIDIA 89 DPU & AR EE - ALt BMC K HEE Al AREMWE S
BRMmME—TREA -

&7 : IC &Et 2024 F6 17 H Aspeed 17 H #2982
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Motherboard

BMC SmartNIC
BMC

SmartNIC
BMC

BRI : ZEEH  TARE

BERAREZREES - 2% ICH®E 2024 6 517 H Aspeed $18 8 - H 298



GB200 FEETHS 2H24 #H - fh 2024 FHE=SE 0.1 E1E

NVIDIA # GTC AZE7R Blackwell GPU & - HaaMEEE Hopper FAE 2% - Blackwell
GPU & 192 GB #J HBM3E iCiE2H] GB200 BAR& A - WKL N EEARRET - boh - F7R0
GB200 fAfRZRZ2 B AR 2 %8 Grace CPU - 4 3 Blackwell GPU - B#4HC 9 38 NVLink #3528 DI B IR
& GPU F1TEE - MERNKLBEEERT R - BEVIEERSE 1300kW °

GB200 /R FEEHIRA XPU - FEE—F & LS5 7 2 55 B200 GPU M 1 % Grace CPU - #
F8 NVLink-C2C #4517 900GB/s $EE - & NVIDIA &7~ - EENNEREEZAPU)EE =IB45 R
1) RERAEREA  UZEAREREK - RHEMARZE 500 EMU LW ER %L%ﬁﬂﬂéﬁ” ; 2)
SEEIRTT 7 1% - EEBEHAE  BERERESEM L 3) HREBERCERETE - IJRIZIMRKBER -
B ASHABERNEE - KdOTEM 2024/25 £ GB200 HE=H4E 0.1/5.5 E1& - AR
GB200 falfkRz8H) BMC FIELE H100 EiRzE S - HMFAMRRHEN S5 BMC HE %ﬁk °

32 : —#1 GB200 R\ A 2 T8 Blackwell GPU #] 1 8 Grace CPU

GB200 GRACE BLACKWELL SUPERCHIP

40 petaFLOPS of Al

HE ASIC 822G REHE BMC B E

BAREEZZ LERRERAEARGEREA - UEMSREMERTER  MBER AR - WEEY
Nvidia ROMKEE - 52{E¥ Al I[NV EBES - RUIEHR—REREN Al GAR[OFKIERERE -
BAREEEEEN IP ME(EEM ARM B0 Andes)SERIZIES5E - FIARRETARIESL IP ABIRG
PEARFANBGANIER ZEBREREEICLRER TSR - #1400 - Amazon BEI
SEHBECH CPU (Graviton 1-3) - AREIREZ R - MMEIREIEEBTHI R ARM RBE R
CPU + AR Azure EIRfRTS - IR Al BR300 Athena & F -

£ Al KBET  WRELEFERR  BHBAABEZENANRAREFE—DNR  UKEZ
WMEEIRDBCA CPU ~ GPU ~ ASIC #1 FPGA £ IC - A& Litt IC 2ERBRBUENREES
ERZBRE - HRBAREEERS  ERLMEEREHEFHNEERE - X BMC ARIEM
5 AP ORAREHEHERRALAS—(EFHE  BHBAREEEFINOELARBSAGHE
AR - ?ﬂdFﬁﬂjE@J Google B89Nl BMC - DIBEEERMEE - S5 5% BMC EEME -
BlfE B AT b = 70%L £ - TROJEHENN BMC B EEFIINE BB AREEEW SRS -

&% . IC&&ET 2024 F 6 A 17 H Aspeed 19 H - £ 298



33 : ZEIFXEBMERFE

Company Chip name Chip type Applications

Amazon Graviton, Graviton 2, 3, 3E, 4 CPU ARM-based CPU for AWS cloud compute
Amazon Inferentia 1, 2 ASIC Al accelerator (Inference)

Amazon Trainium 1, 2 ASIC Al accelerator (Training)

Meta Big Sur, Big Basin, Big Basin v2 GPU NVDA's GPUs, Al accelerator (Training)
Meta MITA v1, v2 ASIC Al accelerator (Inference)

Google TPU 1.0, 2.0, 3.0, 4.0, v5e, v5p, Trillium ASIC Data center Al (Training and Inference)
Google Maple ASIC Google Cloud's Data Center Server
Microsoft Maia 100 ASIC Al accelerator

Microsoft  Athena ASIC Al accelerator for training and inference in datacenter
Microsoft ~ Cobalt 100 CPU ARM-based CPU for Azure servers

Tesla Autopilot ASIC Full-self driving

Tesla Dojo 1, 2 GPU Al accelerator (Training)

IBM NorthPole GPU Edge compute

IBM Telum CPU Al accelerator (Inference)

EWIHR : LNEEN - TAIRETELS

34 pEEEEMRRFE

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 |, 11, 1l ASIC SmartNIC for cloud compute

Baidu Kunlun, Kunlun II, 111 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 Canghai ASIC Video transcoding chip

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

BHAR . K SER ~ TAREBEEIL

FERAREZREES ° =) ML

2024 %F 6 817 H

Aspeed 20 H - £ 298
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| ErEnsp=EnE

GB200 BN EEmREAE ; EREENS - BIRE LHAZE 5,500 7T

BE 2024 & - KPLEHEHEBS - %RE 1) BEHERSEFS Sapphire Rapids & Genoa £ -
AST 2600 BZEEEHEZE 40-50% - 752) BMC Zma ASP @ L ; 2) BIC B RMIE=8EF - K
FLTRER 2H24 IEFYA=EE - 2024 ©F BIC HEEFRMLIEFIE 69%ZE 203 &5 ; 3) PFR RoT 7%
B 2H24 RIRERIZEW ; UK 4) EHEESHEERS Al GR:E:]E - #8 BMC FKHE -
It - RPLOTFEE 2024 FEWRBE 79%ZE 56.1 Bt - EFXRRBARER 0.3 BDHE 63.8% -

SEBRIENE - AD/OTFERE 2024 F EPS 5 F1E 98% E 52.69 7T - EUX - EFIEK EPS 55!
BRHIEHEE 11% - BRH5EH 04 B0 - BRMIBEEH2.7% -

REMNS AP ORRBBENESHNENREREK EFE—8 Al ARFTHEIEZHE BMC B
OREMREER - ERARER BMC EBREBEMSAE © 1L - HMIRE /0 Expander 8
2025 F - B MEHCHERSF FEELBREE/MEW - HPIRSEHNERRIRME - ZRT
IgF - €145 T —HCHY AST 2700 E5% 4Q23 tape out - AP LEFEHNEEEN - HEERREE
mASARAEFENEZEGREHREMNATIEWHRILEEEEBEMZ T -

I TAM BERZEE - FaHl AR YA L40S ~ GH200 BEHEDEMERIRESR L20 B E
2024-25 FEEME - it Al 88 BMC HESEEZED 10% - BFZBHBEEAE - EmOLigiR
}|- o

EHBE—ERSNER IC RTEHXM PE BRE - REHLFOHRE BMC EXNE—HED - ™
IHREBE 70% - BEIEERKRENE 2024 FARHELE 90 & - EREHBE=FNARLERER 40-
85 15 - MR /Y EHRNKBNAREE - BFEREZEA LARER  SHHHERFER
METFRK - REBELIMRE -

EHESEEES - 2026 FARBAEBEERFER 2023 ERPAE=E - ILBRTEADLEE R
RHATSIREZEE - L4 - I BMC EmEBWGLLIRASENSEHRAENRER - ERN—MK
EREE Al ERBRFREREETBLEE - KP.OMF 2024-26 F781h EPS £1E 5.5/7.3/8.5% - WiE L
15 B1REB 3,850 LA ZE 5,500 7t - HRER 65 £Z 2025 FFE{H EPS 84.62 7T - EF B S -
EHEARPOEMYEREENETE -

35: 12 E AR AR EEE 36 : 12 AR EFELLEREE
4,500 80x 70x 4,000
4,000 27x
60x 3,500
3,500 24x
50x
3,000 3,000 21x
2,500 40x
2,500 18x
2,000
1,500 2,000 15x
1,000
1,500
500
0 1,000
Jun-22 Jun-23 Jun-24 Jun-22 Jun-23 Jun-24
BRI - A G ER - TARRE BN - A EEN - TAIRRE
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B 37 : FIZEFELRER

AREERERRRE

‘ X AERERER FaEEE(fS) : 5
7 B2 : R -
=] 2024 2025 2024 2023 2024 2025
= 5274 TT =it 4740.0 5,599 2666 5260 8462 1778 900 560 (53.2) 97.6  60.6
B8 5h
Broadcom AVGO US e 1679.0 571,366 419 466 557 400 360 302 528 111 195
Qualcomm  QCOM US ey 2178 170,734 8.3 94 106 262 233 207 (282 127 126
Microchip MCHP US ey 92.8 49,004 6.0 5.2 46 156 177 203 1565 (122) (12.9)
Marvell MRVL US e 72.9 60,610 21 15 20 343 482 359 -~ (288 341
BT 146 157 182 290 313 268 604  (43) 133
ER
R USATT  Ha-@mEz 13950 46,997 485 614 626 288 227 223 (350) 265 20
e 2379 TT =i 569.0 7,346 178 286 348 319 199 164 (435 606 214
Wk 3034 TT =i 614.0 10,044 383 374 496 160 164 124  (166) (24) 325
- 4966 TT =i 875.0 2,871 256 374 553 342 234 158 (585) 458 480
WiE 5060 TT iy 2210.0 4,255 3.7 512 754 698 432 203 (163) 615  47.3
BT 324 432 555 361 251 192  (340) 384 302

ERAR : ZNEIER ~ TAKE - Reuters | BRFGHFUEMEEBEN | RIEMKEENEEFHSE -

& 38 : AEFELERE (8)

BIFE

2025 2023 2024 2025 2023 2024 2025

18 5274 TT =i 4740.0 5,599 242 461 531 10143 114.35 15943 467 415 297
B 5h

Broadcom AVGO US e 16790 571,366 7.7 700 590 554 556 884 303 302  19.0
Qualcomm  QCOM US oy 217.8 170,734 507 414 397 186 228 283 117 96 7.7
Microchip MCHP US e 92.8 49,094 452 378 201 117 138 137 7.9 6.7 6.8
Marvell MRVL US e 72.9 60,610 6.5 7.0 74 182 178 181 40 41 4.0
E5h L 435 391 338 260 275 371 135 127 94
Bl

g 454 TT  BABmEE 13950 46,997 209 288 278 2325 2135 2259 60 6.5 6.2
me 2379 TT B 569.0 7,346 217 296 320 823 967 1086 6.9 5.9 5.2
Wk 3034 TT =i 614.0 10,044 351 331 395 1105 1159 1355 56 5.3 45
sy 4966 TT i 875.0 2,871 33 144 190 2480 2718 3100 35 3.2 2.8
WIE 5260 TT e 2210.0 4,255 140 202 252 2490 2838 - 8.9 7.8 -
BT 190 252 287 1844 1963 1950 6.2 5.7 47

BEMAR . ZFER - TAKE - Reuters ;| SR FEHFUSHEEBEN , RIENKERWEEHHBE -
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39 : FERFEGRERR (51H)

(NT$SEET) 1Q2024A  2Q2024F 3Q2024F  4Q2024F 1Q2025F 2Q2025F 3Q2025F  4Q2025F  FY2024F  FY2025F
EEIA 1,013 1,314 1,650 1,633 1,630 1,846 2,367 2,390 5,611 8,232
HEMA (373) (479) (592) (589) (595) (660) (836) (853) (2,033) (2,943)
EEEA 641 835 1,058 1,044 1,035 1,186 1,531 1,537 3,578 5,289
SEER (254) (297) (358) (353) (339) (349) (398) (401) (1,262) (1,487)
=R e 386 538 700 692 696 838 1,133 1,136 2,316 3,802
E NG 82 14 17 14 21 25 29 22 127 98
AT AL 468 552 717 706 717 863 1,162 1,158 2,443 3,900
FiSiER (77) (105) (136) (134) (129) (155) (209) (208) (452) (702)
DERE RS 0 0 0 0 0 0 0 0 0 0
BB ASREMLE 391 447 581 572 588 707 953 950 1,991 3,198
AREERBERNTS) 10.36 11.84 15.37 15.13 15.56 18.72 25.21 25.13 52.69 84.62
BREMEEERYM(EER) 38 38 38 38 38 38 38 38 38 38
EEERR 63.2% 63.5% 64.1% 63.9% 63.5% 64.3% 64.7% 64.3% 63.8% 64.3%
AR 38.1% 40.9% 42.4% 42.3% 42.7% 45.4% 47.9% 47.5% 41.3% 46.2%
MATAEER 46.2% 42.0% 43.4% 43.2% 44.0% 46.7% 49.1% 48.5% 43.5% 47.4%
MBmEE 38.6% 34.1% 35.2% 35.0% 36.1% 38.3% 40.3% 39.7% 35.5% 38.8%
BYFEME 16.4% 19.0% 19.0% 19.0% 18.0% 18.0% 18.0% 18.0% 18.5% 18.0%
=EJON 3.0% 29.7% 25.6% -1.0% -0.2% 13.3% 28.2% 1.0%

—E il -1.4% 39.2% 30.1% -1.1% 0.6% 20.4% 35.2% 0.3%
Mk 26.4% 14.2% 30.0% -1.5% 2.8% 20.2% 34.8% -0.3%
ARBEESREN 26.3% 14.3% 29.8% -1.5% 2.9% 20.3% 34.7% -0.3%
WA 51.4% 93.2% 107.1% 65.9% 60.8% 40.5% 43.5% 46.4% 79.2% 46.7%
EAlE 84.5% 150.3% 165.9% 76.5% 80.1% 55.8% 61.9% 64.2% 114.5% 64.2%
Mk 110.1% 86.0% 114.8% 84.7% 50.2% 58.2% 64.0% 66.1% 97.8% 60.6%
ARBEESREN 109.9% 86.0% 114.6% 84.5% 50.2% 58.1% 64.1% 66.1% 97.7% 60.6%

BT - LNEJER - TTAREE - CMoney | A" BELEE  HREDRE G BIRBEHZENEFIIREE -
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| 2388

M

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 -

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

anp
ar

40 : falfR =3 RS E R

OMeta  Efmicosot  Google Brand Company / Foxconn Inventec
o

amazon Alibaba @ l|||.I||l ML (\E Q‘{,w nnmmc %

Enterprise CISCO  Technologies
I

EWAOR - 2NEEH - TAREE

. 4= Ll AN\ === O A
41 : EHERACEEERFZEERNA B 42 : EHRERENAE
Type Model ASP (US$) Node
AST1030 T\ AST 2500 $10-10.5 40nm
AST1035 | BIC ASTI060 BMC AST 2600 §11-13 28nm
Bridge IC riR AST 2700
ey (New Product) $18-20 12nm
Firmware BIC AST 1030/1035 $6-6.5 55nm
BMC LS
. Baseboard AST 1060 $9-9.5 55nm
I Wt | AST2500 RoT AST 1070
|/0 Controller \: Pilot 4 (New Product) $9-9.5 40nm
! AST 1700
Expander | AST2600 1/0 Expander $7 40nm
| AST2700 (ES: Oct. 2023) (New Product)
Smart AV AST 12/15/16
BRI - A EER - T AR BT . NEJEM - TTAREE

FERAREZREES ° 8% ICR®E 20246 B 17 H Aspeed F24 B - £ 298



43 : FHEWEGRS L EESEHE

44 : SR

100%

Aspeed Revs (LHS;NT$ k) —— Server Shipmnet (RHS;Units)
1,600,000 - ¢ 5,000,000
80%
1,200,000 | + 4,000,000 60%
800,000 | + 3,000,000 A0%
20%
400,000 + 2,000,000
0%
1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
0 T T T 1,000,000 m Server Management SoC = PC/AV extension SoC
3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23 = Cupola360 Multi-image Stitching SoC Mini Server Management SoC
HRoT SoC 1/0 expander
BRI - A EER - T AREE B - AEER - AR
B 45 : ENiB% B 46 : BEFIR - EmFK - FH=R
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
1425.33
130658 1326.71 55% 0%
1287 44% . '—.—.—._——0\*___.“
1144 aay 33%
4
1001 o8e.25 2904 50%
858 796.71 11% 40%
715 604 680.04 0%
572 1% 30%
429 -22% 20%
286 330
3% 10%
143 -44%
0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BN - CMoney ~ A SER ERANE - CMoney « 2\SER
47 : BREREN 48 : BHIRERE
o # Days of Inventory + Days of Receivables NTSmn M Free cash flow
ays @ Days of Payables Cash conversion cycle 700 666.18
1000
600
800
500
600
400 400
200 300
0 . " 200
-200 100
-400
2Q22 3Q22 4Q22 1Q23
-600 -100
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 -200 Seres
BRI  CMoney * A G/E BB - CMoney « A G/& 1
BEEREAREZREES - 8% ICEE 2024 6 517 H Aspeed 525 8 #2098



| Esc o

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

|

|

ESG #% : SHEIEMN ESG RMRFFABRPEEM - 1Y Sustainalytics EREMBEZNASIPHHITERSLSNME - &
+FERERATARER AT PHRBLEE -

£ ESG #iE LRVIRME : SEMNERBRERBIEKE  TERFEERTARSTENTIIKE - ATEFEXFE
ARSMN ESG BREBEEIANER - EMRERNURURBRERS -

BRI ATBIE ESG HELMMITH | EHEHHEKN ESGC FENEEKENNTABPE - AR 2021 FHK%ES
ESG HEE - EEMIBREAIR - BRZ B ESG BUR - HRIATARHWEK ESC HEFESH - WK 2018 FHEMHRE
SEERTRBLES - LUV R EZRBE P PRIELERMXBIN -

49 : ESG 9

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

B - Sustainalytics (2024/6/14)

FE1 :ESG ##=A-(A* TI#2/E# [ 7BI100)
FE1-1 o OJEERAF T8 0-1 2/ - BABEIE -
F£2 (ESG A AT 115 (0-10) 1 (10-20) | #(20-30) AR AL D)
E3 BRI BT - 1(0-35) % (35:55)
A BITHS BT 55(0-25) = 1(25-50) WAEL0L)
<
50 : BIASMREBEL B 51: BETwENER
B Domestic procurement Foreign procurement NTD mn Employee benefit fees
100% - 400 1
26% 14% 17% 17% 350 -
80% - 300 - 344
250 288
60% -
200 244
40% - 86% 83% 83% 150 - 203
100 -
20% -
50 -+
0% - 0
2018 2019 2020 2021 2018 2019 2020 2021
ERAR - S EH - Reuters BRAR ¢ 2A5E M - Reuters

FERAREZREES ° 2% : IC&E 20246 B 17 H Aspeed 26 B - 3£ 298
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 1,977 2,829 1,612 3,002 4,189  BHEWA 3,638 5,210 3,130 5,611 8,232
(e 158 400 306 306 443 HEA (1,262)  (1,819) (1,122)  (2,033)  (2,943)
IR R 18 829 980 716 1,192 1,744  BEEF 2,376 3,391 2,008 3,578 5,289
HitRE&EE 545 570 790 410 410 EEEH (723) (942) (928)  (1,262)  (1,487)
MENEE 3,509 4,779 3,423 4,911 6,786 HHER (63) (95) (83) (118) (140)
RARZEZIRE 0 0 0 0 0 MEER (506) (628) (633) (845) (982)
BE&E 189 218 198 167 154 EEER (154) (219) (213) (300) (365)
mEE 642 757 620 584 584 HihZ /A 0 0 0 0 0
HithIEREN & 218 173 304 302 302 EEA 1,652 2,449 1,080 2,316 3,802
EREBEE 1,048 1,148 1,121 1,053 1,041 FEUWA 10 32 83 57 98
HEERE 4,557 5,927 4,544 5,964 7,827 MNEER 3 4) (10) ) 1)
FERIRFR % 264 317 242 355 514  RBWAFE 7 28 73 56 97
RERER 0 0 0 0 0 REFZ(BXR)FHE 0 0 0 0 0
frIEE®E 667 1,067 438 1,247 1,247 ERBm (53) 192 10 52 0
mENaE 931 1,385 680 1,602 1,761  HMZEIMIA(ZH)FE 4 (54) 33 19 0
REET 0 0 0 8 8  MalALm 1,610 2,615 1,195 2,443 3,900
Hiha EREE 79 54 31 33 33 FiSREAR (297) (509) (188) (452) (702)
REERE 79 54 31 41 41 DEREFER 0 0 0 0 0
afEEE 1,010 1,439 710 1,642 1,801 WEBASZREBMEE 1,313 2,106 1,007 1,991 3,198
[N 344 378 378 378 378 MATSATITEBBEATER 1,832 2,859 1,510 2,061 3,508
BEANTE 1,371 1,540 1,540 1,540 1,540 ARETIRRBER (NTS) 38.29 56.95 26.66 52.69 84.62
RBRE 1,854 2,634 1,939 1,619 3,322
fHIE#R (22) (65) (23) 785 785
REEATIZER 3,546 4,488 3,834 4,321 6,025
JeimE 0 0 0 0 0o IFEMBRRIMW
BRI 3,546 4,488 3,834 4,321 6,025
2022A 2023A 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 18.7 43.2 39.9 79.2 46.7
RERER BRI 30.0 48.2 :55.9; 114.5 64.2
RATS AT EE SRS R 27.4 56.1 (47.2) 36.5 70.2
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 30.7 60.4 (52.2) 97.8 60.6
(NT$ BET)
ARESREN 30.5 48.7 (53.2) 97.6 60.6
ARERALES 1,313 2,106 1,007 1,991 3198 wRIEHSH (%)
e kiR 219 240 306 255 294 L% 65.3 65.1 64.1 63.8 64.3
APEEESES) (148) (380) 272 (363) (530)  EEMZX 45.4 47.0 34.5 41.3 46.2
%ﬁgéﬁ%@ 305 344 (1,066) s 0 iﬁi*u:i*u,iﬂi I 44.2 50.1 37.9 41.3 46.2
R 5B S AT B B AT B Al =R 50.4 54.9 48.3 36.7 42.6
BETBZRERE 1,689 2,310 519 1,944 2,962  MRETAEE 44.3 50.2 38.2 435 47.4
BEARAW (93) (120) (83) (96) (165)  TREHE=E 36.1 40.4 32.2 35.5 38.8
AHREERI SN 0 0 0 (30) 0 BEERME 31.8 40.2 19.2 33.4 40.9
Hih L EE) (281) 55) a2 ©2) (117) MRS 40.1 52.4 24.2 46.1 53.1
BEIH RS TR @74)  (175) 0 (o8 sy CE/BEENIR
" BEEELE (%) 28.5 321 18.5 38.0 29.9
BAZD 0 s 0 0 ° samEm #=Lh(%) (55.8) (63.0) (42.0) (69.3) (69.4)
AMAREE 0 Y 0 Y 0 FERBER (F 4940 6818 1236 32580 45206
REWAA 0 0 0 0 0  REILLE (%) 3768 3451 503.8 306.6  385.4
FTIES KT (892)  (1,202)  (1,702) (755)  (1,494)  EBIEER (%) 359.9 316.2 458.7 287.5 360.2
HiAz# (25) (185) (26) ) 0 FBENT$SEEN) (1,977)  (2,829) (1,612)  (2,994)  (4,181)
MEEHES TR ©@16) (1353) (1,728) (762) (1,494) HEEEEIFENT$ 103.09 11841  101.43 11435  159.43
ERFEH 30 70 ®) 29 o FHERR ()
rHELERERE 429 852  (1,217) 1,004 1,187 Azth - 123.8 83.2 1778 9.0 26.0
REEHRRSRE 112.9 82.3 413.0 97.5 64.4
BERERE 1,596 2,189 436 1848 2,797 B EFELD 46.0 40.0 46.7 415 29.7
SR - JNSIER - AR R BT 2RI E R ATF 98.3 63.0 119.3 87.4 51.4
BREZLE 49.5 34.6 57.5 32.1 21.9
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
FELSRREZREES © B . IC &5 20246 17 H Aspeed 27 H £ 298



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

— BB
5100
4500
3900
3300
2700
2100
1500
900
Jan-22 Jan-23 Jan-24
WiB(E (A) B1Z(& (B) AREBEE (C) 5347 Bl
1 20210811 2095.00 2500.00 2201.43 FiE SRR
2 20211020 2300.00 2900.00 2553.65 FiE SRR
3 20220105 3205.00 3900.00 3434.22 BiE SRR
4 20220415 3205.00 3850.00 3390.20 FiE %1a8)
5 20220527 2160.00 2800.00 2465.60 HiE %1a8)
6 20220704 1725.00 1570.00 1543.59 HE-BHEE %188
7 20220808 1795.00 1620.00 1592.75 BA-BHE%E %1a8)
8 20221108 2025.00 1920.00 1887.70 BA-BHE%E %1a8)
9 20221206 2135.00 1780.00 1750.06 - BiHEE %1880
10 20230410 2750.00 3190.00 3136.34 B GEoEE
11 20230824 2315.00 3000.00 3000.00 FiE REE
12 20231115 2845.00 3400.00 3400.00 B REE
13 20240327 2925.00 3400.00 3400.00 B REE
14 20240512 3010.00 3850.00 3850.00 HiE REE

BRI - CMoney ~ T AR
it A= RBBZINEE | B = KB ZEEE, C= nBERERNEREERAFZEZFIEE - E1 7 HRZERRBIA BEC -

REFERB

i REAPLOHZERRRENBELHNABRRM R 2IER - HOBZRSERSRR - L—HMGEERRPOLBZRZERIS  MHERER - FIZB
-~ FHEEMUR AR R Z 24 - BRREARRERBUPETZR -

BAE-BEEZE  APORBREENRE  ZEEREAARSINEREE - B—EBMGERAPLEZRBERIR - MHERR - NZEH - FEEM
PUR BRI Z 24

BHE-ZEEE AP ORARBERE  ZEEREAERSIADEREZE - I—HMGEREADOHZREBRISR - MHBRR - AZEH - FEEM
UK R B 2 34T -

B REAPLOHZERERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGEERRPLBZRZERIS  MHERER - FIZB
# -~ FHEEMUREBRER 224 - BEREARRESBUPRTZER -

FEP  APOZERE T BREYETMET - BEREZER -

IREIFES : RBEERESRER/HTARZEER - BEAGTHSERERE -

FERAREZREES - 2% : IC&E 20246 B 17 H Aspeed F28 B - £ 298



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  REABMEESESASMENVBBRENER - AESZABTIM BEBEAYEZERKR - EHALRREFHRNT
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

TTAM M SRR E IR %EIIK& iA (fiB 1934 F (BHER5E) 15a-6 RRAUREBERXAZEESRZEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHRHE) F I RAEBEREGCHEMZFERZ - TAMARSESERTT
REFREBERNDABRATI M - E%%EJEEﬁ”‘%(%%)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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