ay TRIRER

2024 7 H 26 H - BHIRE

Eﬁﬁlﬁj&}gﬂ: (3711 TT) ASE Technology Holding

FREATHRSEMZCENRKE ;| AANSESE

BiE& RAES)

MO =EUadm (2Q24)

IC-ATM 55%, EMS 45%, Others 1%

O FREESEMEN

=B AR A
B HiE HH-BlE%E
BB (NT$) 200.0 150.0
2024F B UL (NTS/11E) 604.7 624.5
2024£EPS 8.4 8.9

YgBB{E (2024/07/23) : NT$172.5
[E27RIE : 15.9%

B1E(& (12 @8) : NT$200.0

Y2 TTRERR

¢ 3024 REEBREHAMBIER AR ORISR -
¢ LEEERKEATH - FEfh 2025 FAHRMEULENRE - (GEU10% -

SEHREZEDBEXR ; BAAFKEEOAXNXZAEEEE - 1BE
{20070 - FH 16 S:AFAZE 18 5 2025 £ EPS 11.1 7T °

O XZENK

miE

INEFFRRLE R
BESRLEE
FHEEERIFE (2024F)
BB

ESG:F4R (Sustainalytics)

NT$757, 71088 7T
77.7%

15.6%

NT$91.17

54.2%

+ (R EHSR)

M EEREER (NTSERT)

FHE12H 2022A 2023A 2024F 2025F
EEIA 670,873 581,914 604,667 684,366
EXENZ 80,176 40,328 45259 60,476
R 62,000 31,725 36,213 47,817
EPS (JT) 6.84 6.24 839  11.08
EPS YoY (%) 1377  -57.1 1117 32.0
Kz=EE (%) 25.2 27.7 20.6 15.6
REFELL (18) 25 25 1.9 1.8
ROE (%) 21.9 105 11.0 13.6
RETEFR (%) 51%  3.0%  3.0%  3.0%
REMA (7T) 8.79 5.20 5.11 5.11
REE

Jorge.Chang@Yuanta.com

hegg

Michael. MC.Hsu@Yuanta.com
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2Q24 B RAERETER AP OKRTISTEH

SEEMSEFPRAIEEMNZEMZE - HAXKRZEHBY)2Q24 EWE1E6% -
BRADO/MIZTER 2.1%/ 2.5% - SBEXRLERASEE - EFHXRFIE
0.7 EBEDHE 16.4% - FEATOVMISTEL | AREZEXREF - 2024
EPS ZF1% 38%3%E 1.8 7t + BIRARP LIS TEER 5.4%/ 13% °

EFEERZH LR BT 2 g KT

Ea¥ 7 EHEFK - HAX LRAEREEAZHE 2023 ZMHE (X 18 &
E7T) AP DORBEEEER Cow ESMERRERFEREK - BRAE
ZREEFRBENIBHEEE)SF AP ORPRELRBRERIBBE
MEABYE - ERTETTEZU - 2024 ERFESBETUERE - SUL
IC-ATM 5% - 2025 FRIFFHEE - & IC-ATM EUA 10% -

3Q24 BRERABZKEHAMTELAER A b/ K 5 TR HA
FEREHREN - ATTEME IC-ATM BB FIE 5~10% - EMS B E
1 15~20% - BUW P EERTISTERL 6% - AP /0FE[E 3Q24 S HEWRE
1 13% - EFIREZE 17%ZHR IC-ATM UTR #5E8 2Q24 60% _EFZE 65% K%
EMS #EAMEZE ; EPS 1§18 27% % 2.28 7T °

R oK IEREIRER

ERBRAREREREBRNE  EEEFTERERENMAFEE B IC-
ATM K EMS ZEERIE|ERIRCTER - KA/LFEEA 2024 &£ IC-ATM K EMS
BUHE D BIEIE 5% K 3% -

FEFNRBEDGEKX  AANSERE
BERARREETRKEEREATOFEE 2024-26 &£ EPS Faflh 5-13% -
SRGCENEEF VERTAPE  REGNUEERASNERNE -
g0 - FIEZEE 20070 - A 16 ZHEAE 1818 2025 FF EPS 11.1 7T °
B QSIS EN T R B — I RSN BERSHE -

B>
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2Q24 BN RERBIEBRAPOKHIHTEH

THE EMS EFRRAIEENERZE - HAXRZEHEBN)2024 ERZEIE 6% - BRADO/MHHTEH
2.1%/ 2.5% - XBERKEMASESE - EFEXRZFIE 0.7 EEDHE 16.4%  FEAXRPNVHISTE
HY ; EEREFIL 20%E 90.2 87T - BERATO/MHIHTER 10.7%/4.2% - MEREFFIE 37%E 78
BT - BRAFO/MIHTER 5.7%/13.3% - AREZEXIEE - 2024 EPS =18 38%3i% 1.8 70 - B
R OTI5FERA 5.5%/ 13% -

1: 2024 56 2 ERFEROIEE

2Q24A ELER
2Q23A 1Q24A _
TCATEM mSTER
=L N 136,275 132,803 140,238  5.6% 2.9% 137,315 136,848 2.1% 2.5%
=2 21,741 20,868 23,066  10.5% 6.1% 23,019 22,557 0.2% 2.3%
BN 9,412 7,525 9,021 19.9%  -4.2% 10,098 9,413 -10.7% -4.2%
RATRIE 10,111 7,860 10,117  28.7% 0.1% 10,367 9,133 -2.4% 10.8%
HREFA 7,740 5,682 7,783 37.0% 0.6% 7,365 6,870 5.7% 13.3%
FHEE% EPS (7T) 1.80 1.31 1.80 37.9% 0.0% 1.71 1.60 5.4% 13.0%
BELEE (%)
B LR R 16.0% 15.7% 16.4% 0.7 0.4 16.8% 16.5% 0.4 0.1
EEMEE 6.9% 5.7% 6.4% 0.7 0.5 7.4% 6.9% -1.0 -0.5
MEMRE 5.7% 4.3% 5.6% 1.3 0.1 5.4% 5.0% 0.2 0.6

BRAR - A &K - mA#EEFEG - Bloomberg

3Q24 RERFTKRKEEAWRER AP O KRTHISTEL

FHEMEFUR TXASHAREZERT RERRTEHMEN - ASFEM IC-ATM BEWHEFIE 5-
10% - EFFFIE 1.2 BEDRE 23.3% - EMS ZUFFIE 15-20% - EFERKHMIEFIE 0.4 B
DEEE 3.5% - EWFEERTISTEIRL 6% - AP0 FEM 3Q24 SHEWEEFIE 13% - EFRFEE
SHERIC-ATMUTR B B 2Q24 B8 60%_EF+E 65% K& EMS #EATZE 17% ;| EEFFHE 3024 €
RHESRANEREEHFERMBPITENRSENNETRM MR 21%E 125 BT - F14 38% -
BREBRTZRED T 16%2 99 BT - FiE 27% - EPS 1F1E 27%XE 2.28 T °

BT RKIEREIRER

ERMAEERKERRNE  EEEA FEARENESEE B8 IC-ATM X EMS ##:]EE
RIRETEE - ARhOFEE 2024 £ IC-ATM & EMS ZIiE D BIFEIE 5% K 3% -

& . #E 2024 EF7H 26 H ASE Technology Holding £2H H# 188
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[l 2 : 2024 5 3 R BRI RFE K ELER

AR SRR fhER

3Q23A 2Q24A 3Q24F
JTAFEM s

BT A 154,167 140,238 158,581  13.1%  2.9% 172,414 169,160  -8.0% -6.3%
BEER 24,916 23,066 27,214 18.0%  9.2% 30,896 31,200  -11.9%  -12.8%
E¥ENT 11,405 9,021 12,466  38.2% 9.3% 15,723 15,747 -20.7% -20.8%
MAAE= 12,252 10,117 12,767  26.2% = 4.2% 16,058 15,465 20.5%  -17.4%
TREFH 8,776 7,783 9,858 26.7%  12.3% 11,690 11,554  -15.7%  -14.7%
HEE% EPS (7T) 2.04 1.80 2.28 26.7%  11.8% 2.71 2.69 -15.8%  -15.0%
SZEEEE (%)
EEEN=E 16.2% 16.4% 17.2% 0.8 1.0 17.9% 18.4% 0.7 -1.2
R R 7.4% 6.4% 7.9% 15 0.5 9.1% 9.3% -1.2 -1.4
MammE 5.7% 5.6% 6.2% 0.6 0.5 6.8% 6.8% -0.6 -0.6

ERAR - NSER - m AR ~ Bloomberg

EFEEASZHIR S Z FREIRFK

g oERERK - HEX LAEREBEEAZH R 2023 FZME (K 18 B3ETT) - AP LRBH
FEGLER CoW EBEUIZFBREEFEX - HH%/\Tﬂz%-r,hi%ﬁ&aalﬁl%&(“%ﬁ a1F -
AP ORBEEBERZEBTNREABUE - LEINETRKAENN L ASEHEE RIS B
FEEREMNESNER IC-ATM EFZE - ERFLENREW - 2024 FREFESEETULAE &
W& IC-ATM 5% - 2025 FRIFFHEEIE - AP OFEHEZER S IC-ATM A 10% -

3 :2024-26 FRFHFAEGETIBLELLER

FEfhER
EEWA 604,667 616,683 684,366 703,463 751,002 749,893 -1.9% 2.7% 0.1%
EEEF 102,970 106,742 122,493 135170 139,295 148,876 -3.5% -9.4% -6.4%
BN 45,259 50,067 60,476 71,902 73,367 80,591 -9.6% -15.9% -9.0%
RATRIE 47,293 49,246 61,680 70,638 74,571 80,916 -4.0% -12.7% -7.8%
HREFA 36,213 37,644 47,817 54,290 58,130 60,926 -3.8% -11.9% -4.6%
#HE% EPS (JT)  8.39 8.93 11.08 12.75 13.46 14.16 -6.0% -13.1% -4.9%
BELEER (%)

=E £ [P 17.0% 17.3% 17.9% 19.2% 18.5% 19.9% 0.3 -1.3 -1.4

S 7.5% 8.1% 8.8% 10.2% 9.8% 10.7% -0.6 -1.4 0.9
IR Faas 6.0% 6.1% 7.0% 7.7% 7.7% 8.1% 0.1 0.7 0.4

BRI - A G ER - T AREEEE - Bloomberg

& . #E 2024 EF7H 26 H ASE Technology Holding £3H H# 188



4 : 2024-26 FEFIFELHE

=R
FHEERD FHEERD 2024 2025 2026
=L N 604,667 624,490 684,366 717,502 751,002 808,644 -3.2% -4.6% 7.1%
BEER 102,970 108,520 122,493 126,300 139,295 145,755 -5.1% -3.0% -4.4%
M= 45,259 51,343 60,476 64,833 73,367 81,404 -11.8% -6.7% -9.9%
RATAIE 47,293 52,485 61,680 65,908 74,571 82,479 -9.9% -6.4% -9.6%
RIBEF 36,213 38,054 47,817 48,034 58,130 60,627 -4.8% -0.5% -4.1%
FHEEEEPS () 839 8.86 11.08 11.18 13.46 14.11 5.3% -0.9% -4.6%
BELEE (%)
=E £V [ 17.0% 17.4% 17.9% 17.6% 18.5% 18.0% 0.4 0.3 0.5
EEMNEE 7.5% 8.2% 8.8% 9.0% 9.8% 10.1% 0.7 0.2 0.3
RS 6.0% 6.1% 7.0% 6.7% 7.7% 7.5% 0.1 0.3 0.2

BT - NEER  TmAREBEFEE - Bloomberg

MEZ Al BRKERIGAT R EABRZEERF

BASTEER Al EIWERG IC-ATM EBEEMNR - HRFEER Al EBINEVBRREERE - BEE
FENEFRRRERRE - SEWBHETEREN 2024 FEFEE - AREENEEZENERAT
T BEBRUESEREAS - A EREETFERSEEERERTEDNRER  APOLRE
OSATZEHEBRREAREE - AR AINRSBFRRERE - FLILADOTERR X RERIER
EBELUME NVIDIA 585155k - ASITE 2024 ERSLEREFAE - QEIEEFERBEIER - AFD
TAEAREE Al BKNERE - Al ERB A MR EABRZ EEZMREEHEE -

B Al BERRE - ASEBIRME Fan-out SRS ERLEF - THERE MRS FEEUS interposer ;
BERTESEEE B/EENN Al accelerator 3 ASIC Z RGNS - 181 2024 FEEIBRAFRE 2 M= -
H Bz E S margin accretive ©

5 : SAIKENRIAFTGHC 3Q24 BARE LF 6 : HAXEZER 2Q24 BEMOH

% —WBUTR ——FC & Bumping UTR NT$ mn m Sale (LHS) = Gross Margin (RHS)
80 Operatting Margin (RHS)
240,000

120,000 I I I
60 I I

60,000

50 0
1Q23  2Q23 3Q23  4Q23 1Q24  2Q24 3Q24F 4Q2 1Q23  2Q23  3Q23  4Q23F  1Q24  2Q24  3Q24F  4Q24F
EBRANE - NI ER - AR BRI - NI B - ARG

EEREAREZREEES - & . #E 2024 EF7H 26 H ASE Technology Holding $4H H 188



FERAREZRE

=
BEs°

| =R

#R¥E Yole Group - 2023 FHANRIERIFAERZHEERR 27% - REIIAEZERER - F_F
& Amkor - BER Intel - BHHXR 2018 F5 ¥ mE - HIPAEFR ZREMNBIRNE - [
HREXRER 2021 FRFFENBIABNEMEETERER  MRPLAERLATRRERRBR/ES
PREENXRRDPERERF ZCEFERER - LBRERBENGEENRETRAREATE -

7 : 2023 FHRANREMERE 27%

22%

1% °

2%

2% g—
3%
4%
6%
m ASE m Amkor = JCET = TFME
PTI HT-Tech = KYEC Chipbond

ChipMOS = Sigurd Others

BRI - Yole ~ TARREE

HALRERLE ZEFEARERRHES  HEUE KRN PC RFHESETE  ERHEHEES
RAH22 IERFAEERE  M¥EEEEEZRN 2H22 BETEFLRE - IH23 VR EFERZBE - 4
M- ARFPOLRBAEFKRER 2023 BEK - A5t 2024 FHEREXBRCER)EBEBFFEL 7.0% -
KRRt PC MIFHEKBAEHRE BN OSAT E#£TE 2024 FERANAE -

& . #E 2024 EF7H 26 H ASE Technology Holding £5H  H#188



RAREZRHEES °

8 : ¥ ERI(BFPRECITAR) EZE 2024 FiFOEEFIE 7.0%

US$ bn mm Semiconductor Industry (non-memory)(LHS) —YoY Growth (RHS) %
600 40
450 /\ 25
300 10
150 (5)
0 (20)

2012 2014 2016 2018 2020 2022 2024F 2026F

BT : A IREETR S

WAOHNEREE N RERNBERLCEDNRER  ERIER/ITENE  FTEZEERARTRE -
PMIC ~ EURIZE - MCU &R IC ZEm - MEEIEEE Flip-chip ~ Fan-in/Fan-out & EBl4RI5% -
2.5D/3D ## K embedded die - FERAR/BRERKERBHIZEZE Y CPU ~ GPU ~ ASIC/GPFA X
HBM SEm - AP ORREZEHERNRERASHERA - HPC REBEF ZRRAIS - RE
P RENBENS E 2R BRI 5E3ETE - Yole Group FEfh 2022~2026 FIiESIREZEEME CAGR &
6.3% -

9 : 2022-2026 FFiEFTEEEZE CAGR Z 6.23%

mmm Traditional Packaging Market(LHS)

US$bn mmm Advanced Packaging Market(LHS)
——Advanced Packaging Share(RHS)
120 - - 52%
90 -
60 - - 48%
30 -
0 - 44%

2022 2023 2024F 2025F 2026F

* B ETE T ARZTEE - SLEZT#EA) B Flip-chip « Fan-in/Fan-out 5/E#£ 27 « 2.5DI3D £7#K embedded die -
FR7 . Yole « AR B

A e B R H HE Fan-in E[0) Fan-out - EZEE PMIC ~ RF EFEE R R FERITEW R
7t BERUERABRAARREREXRS  OHEAZE—DERE 2.5D/3D i i Fan-out &
2.5/3D FE AT FZF# % chiplet B2 - RARRKREZ & AR EFHEER —EEESED -
ERA—EMBEZ S » BEAER D EhSEREE R RERIR - IRS 2.5D & 3D HERIMIIHASIEE

& . #E 2024 EF7H 26 H ASE Technology Holding %6 5 #1881



£ Intel 1GIBSEEHIN - FAME 2H23 BEAFZKIEZE - SEEEF U NVIDIA + AMD - Broadcom
K CSP#EBBAE CoWoS HEFRXK - AARPLFAHSRELRLERAREZIES 2 1)
HEARZEALENERMASELS ; 2) BB - AP FEEBXIRIES B ER S ERSE
REZBASEE - HOERHE 2H24 EETRBIEENAE -

10 : R[E& R AR {3 A 2 S 4 # il

Sensors/Actuator Analog/Discret Opco-

CPU/GPU Memory

5/CIS es electronics
Al/ML FCFO
Smart automotive / Fe2sbEnro FGWB,FO,QFN
mart automotive 3, FO,
Electricfication / ADAS ECEoED) GRS FCFOWBQFNW  -3DSIP
FC2.5D/3D,FO,SiP LCSPSiP
AR/VR
SiP,
HPC FG250/3DF0  pe3n wp ormwICSRS 250/3DFCW
) WE,QFN, 2 5
iP
loT FCWB,QFN, WLCSP O o
56 FC2.5D/3D,FOSIP sip
FCFOED 2.5D/3D,FCW
Mobile FCFOWBQFN,W FCWB,FO,QFN B
LCSPSiP .3D,SiP
Blockchain / Crypto FC2.5D/3D,FO PC2.5D/3D,FO
EMFE Yole ~ TTAIREE
[=] . .~ 4=
11 : VIPack Z/NEXE#Kilf X8R
Technology FOPLP FOCoS FoCoS - Bridge FOSiP 2.5D/3D Co-packaged Optics
Pkg (mm) 15x15 67x67 = 15x15 = = \
RDL 5/5um 2/2um 10/10um 5/5um - -
Release time 2016 2016 2020-2021 2017 2015 (2.5D) = ‘
: . RF/FEM/ Al/Networking
Application AP/Memory Networking/Server/HPC ASIC&HBM Power/MCU GPU/FPGA HPC/Al/Data center

EMAR - LAEH  TAKREE

EEREAREZREEES - a% . 2024 EF7H 26 H ASE Technology Holding £7H H# 188



FERAREZREES °

| ErEnsp=EnE

SEEHEBEETISEK ; AAHKEEEOANXZASEEEE - fTBEE 200 7T -
16 fZ:@AZE 18 £ 2025 FF EPS 11.1 7T °

APORREEHEUTREH - HEFMRBEBNIRIE UTR K ASP BIF - AIFENEXBERS 2
UTR MEIEFIEBE - AT - ERRAHET REHES AWMEER - APOTE 2024 FEW 3%
E 60471870 - FI 4% - EFIXRFELTBE 17% - FiB 1.2 AE2H  TBEENZX07EED
ME 75%URMEFE EANHEERRERSZ H A TRERRKE 2L EIREK - 8l 2024
F EPS 8.39 7T - BREIR & 5.3% - REERAGFERE - £18 2024 FEAZHIEMA 9.1% =X 25.4
B3=7T - 18 42% -

HAX%EIBE 5 &F Forward PE @fE % 5-16 {5 - BRIAIR SN 20.6 f& 2024 & PE - &iR&8ERE
(7T PELATRE  BADPLORRILENRSEWSLEFERRIES  BRAIFZKREELA BB
HIEBEES AR SEE - FHEBAEREER AIFZE 20 EU LDEER - BRHAXRES
7% OSAT FEfR - MEEERS ZIHE - AN ENRER VERTRIPE RABAMNRUESER
HEREFNE - GERMRAHETRKEBREAD OFR 2024-26 &£ EPS T8l 5-13% - AF0GH
FEREE  WERER 200 7T - ER 18 FA%tLE 2025 FF EPS 11.1 70 - B ASIRLERTEE
ORI RIS MNEBETSHEE -

12 : 12 B AFEAZELEERE 13 : 12 AR TEHAREFELEERE
300 300
250 250 2.
200 200 2.0
150 1 150 1)
100 1100 14
50 50 0.!
0 0

Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24

BT - NEJEW  TTARBEEE EWAOR - NS &R~ TARBERL

& . #E 2024 EF7H 26 H ASE Technology Holding £8H  H# 188



14 : %A ELEERER

BIREFREE (%)
2024 2025 2023 2023 2024 2025
BB} %iE 3711 7T Big 172.5 22,960 3.96 8.39 11.08 435 20.6 15.6 (42.1) 1117 32.0
EPNEES]
Amkor AMKR US KT 39.0 8,157 15 2.1 2.8 26.7 19.0 13.9 (53.4) 40.3 37.3
RERE 600584 CH RS 32.0 6,354 0.8 15 1.9 39.0 22.0 17.1 (54.8) 77.8 28.3
BEME 002156 CH ReTE 21.5 4,611 0.1 0.5 0.9 192.6 39.9 24.8 (69.8)  383.0 60.5
FKER 002185 CH KT 8.2 3,105 0.1 0.1 0.2 116.1 77.9 37.8 (69.8) 48.9 106.4
R R 603005 CH RS 20.1 1,629 0.2 0.5 0.7 87.6 42.7 31.2 (34.3) 105.1 36.7
ESMEI%E T 0.5 0.9 1.3 92.4 40.3 25.0 (56.4)  131.0 53.8
ElEES
il 6239TT  #HA-BHE%E 1925 3,266 10.7 12.3 16.0 18.0 15.6 12.0 (9.8) 14.9 29.9
RTE 2449TT  HA-BHEE 1125 3,277 4.8 7.5 5.8 23.6 15.0 19.4 12.7 56.8 (22.5)
fER 6147 TT  HA-EEREZE 64.0 1,744 5.4 41 6.8 11.8 15.6 9.4 (35.6)  (24.0) 65.5
Wik 6257 TT RFE 76.8 990 3.6 4.6 5.9 21.4 16.6 13.0 (46.3) 29.0 27.2
% 8150 TT Bit 40.9 1,018 2.6 3.9 5.6 15.7 10.4 7.4 (43.9) 51.2 41.2
BEAE*FH 5.4 6.5 8.0 18.1 14.7 12.3 (24.6) 25.6 28.3

ERAR : ANEIER ~ TAKE -~ Reuters | BRFGFHFINEMEEBEN | RIEMEESNEEFHZHE -

5 15 : r]gﬁn$ ("E)

BREREZS A ==(%) BFE BR A& EEL(5)

2025 2023 2024 2025

[SP=Pctitzd 3711 TT i 172.5 22,960 10.5 11.0 13.6 67.99 91.17 9856 25 1.9 1.8
EPNEES

Amkor AMKR US PN 39.0 8,157 9.1 13.1 15.2 16.0 17.9 20.4 2.4 2.2 1.9
RERER 600584 CH Ret s 32.0 6,354 6.1 9.7 11.1 12.9 16.0 17.8 25 2.0 1.8
BEME 002156 CH Ret s 215 4,611 1.7 5.4 8.1 9.3 9.7 10.4 2.3 2.2 2.1
RIKEXR 002185 CH PN 8.2 3,105 15 3.0 4.9 5.0 5.2 5.4 1.6 1.6 15
VAR Es 603005 CH Ret s 20.1 1,629 5.1 7.0 8.6 6.3 6.8 7.7 3.2 3.0 2.6
ElSMEIETFL 4.7 7.6 9.6 9.9 11.1 12.3 2.4 2.2 2.0
ElaEES

bl 6239 TT HA-BEE%E 1925 3,266 14.0 12.8 15.2 72.3 78.5 86.8 2.7 25 2.2
RtE 2449TT  HAE-BHEZE 1125 3,277 15.4 21.5 15.2 31.9 37.0 38.5 3.5 3.0 2.9
fEs 6147 TT  BH-ZEE%E 64.0 1,744 8.9 5.5 8.9 65.6 66.4 68.3 1.0 1.0 0.9
(5213 6257 TT Ry 76.8 990 9.2 10.1 12.0 - - - - - -
)4 8150 TT i 40.9 1,018 0 11.4 15.2 34.2 34.9 38.4 1.2 1.2 1.1
BN E%T 9.5 12.3 13.3 51.0 54.2 58.0 2.1 1.9 1.8

BN - 2NSEN - T AKREE - Reuters | B FEHNFINEMEEBEN , RIENESREEFHBE -

EEREAREZREEES - & . #E 2024 EF7H 26 H ASE Technology Holding £9H . H# 188



16 : ZFERFEFBIBER (G1H)

4Q2025F

(NT$SEETT) 1Q2024A 2Q2024F 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F
I=ESIUN 132,803 140,238 158,581 173,045 153,384 155,937 183,221
HEMA (111,935) (117,172) (131,367) (141,224) (127,071) (128,408) (150,088)
EEER 20,868 23,066 27,214 31,821 26,313 27,529 33,133
SXEER (13,343)  (14,045)  (14,748)  (15,574) (14,265) (14,190)  (16,490)
EENE 7,525 9,021 12,466 16,247 12,048 13,339 16,643
E 335 1,096 301 301 301 301 301
MAT S 7,860 10,117 12,767 16,548 12,349 13,640 16,944
Frigii g H (1,904)  (1,952) (2,528) (3,277) (2,470) (2,728) (3,389)
DY AERS 274 (382) (382) (382) (382) (382) (382)
BEEASREME 5,682 7,783 9,858 12,890 9,498 10,530 13,174
AEESHBERNTS) 1.31 1.80 2.28 2.99 2.20 2.44 3.05
MEEMETERYESER) 4,317 4,317 4,317 4,317 4,317 4,317 4,317

191,824
(156,305)
35,519
(17,072)
18,446
301
18,747
(3,749)
(382)
14,616
3.39
4,317

FY2024F FY2025F
604,667 684,366
(501,697)  (561,872)
102,970 122,493
(57,710)  (62,017)
45,259 60,476
2,034 1,204
47,293 61,680
(9,661)  (12,336)
(1,419) (1,527)
36,213 47,817
8.39 11.08
4316 4317

18.5%
9.6%
9.8%
7.6%

20.0%

4.7%

10.8%
10.9%
10.9%

10.9%
13.5%
13.4%

17.0%
7.5%
7.8%
6.0%

20.4%

3.9%
12.2%
12.1%

17.9%
8.8%
9.0%
7.0%

20.0%

13.2%
33.6%
31.1%

EELEE

[=EEES 15.7% 16.5% 17.2% 18.4% 17.2% 17.7% 18.1%
EEMEE 5.7% 6.4% 7.9% 9.4% 7.9% 8.6% 9.1%

RATA = 5.9% 7.2% 8.1% 9.6% 8.1% 8.8% 9.3%

MEm=mE 4.3% 5.6% 6.2% 7.5% 6.2% 6.8% 7.2%

BUFBHRE 24.2% 19.3% 19.8% 19.8% 20.0% 20.0% 20.0%
BEEWA -17.3% 5.6% 13.1% 9.1% -11.4% 1.7% 17.5%
EERR -36.3% 19.9% 38.2% 30.3% -25.8% 10.7% 24.8%
M= -39.5% 37.0% 26.7% 30.8% -26.3% 10.9% 25.1%
BEESRRHG -39.9% 37.9% 26.7% 30.8% -26.3% 10.9% 25.1%
BEWA 1.5% 2.9% 2.9% 7.8% 15.5% 11.2% 15.5%
EEMNZ -2.2% -4.2% 9.3% 37.5% 60.1% 47.9% 33.5%
M= -2.3% 0.6% 12.3% 37.2% 67.2% 35.3% 33.6%
BEESKRRG -3.6% 0 11.8% 37.2% 68.3% 35.3% 33.6%

13.4%

34.5%

32.0%

EMFR - LAER  TAREEEG ~ CMoney | IEA" BELEE ; iHEEGRE G 4 IRIEHZENETFEREGE -

FERAREZREES ° =V b 2024 % 7526 H

ASE Technology Holding
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YNSII5ME

HBEYRIIRN 1984 F - REEAAERIRRRBESTIEER 2 HE - MRERABRARERE - RERHERERZERIM -
HY¥BEIH(C ATM)ZEB(EWLEE~6 &) - EFA1E0RIE - M (Bumping) -~ 1% - mAlESE - MEBTFK IL(EMS)%ER
(BUMhtE~4 )R E 2 1R H A MBS AR - 2010 FHEBIRMEERES A K ABA TSR - 2020 FHBWMEREE
SR MITESSEEGENKE - BFEET FASIRBEFWEER Asteelflash TEAX EMS %75 - HAXHEFEZE DT
8  HRRHmaEDPE - 8E - BA - BRAR - MIEMUERERSH - STENEFE23ER(Apple) » H3#(Broadcom) »
ZEZ (Infineon) ~ BJA(STMicro) ~ iiE(Renesas) ~ BEAH(NXP) ~ Bt Rl (MediaTek) * 5i8(Qualcomm)&E & - HIPfl
BIZERELRME Amkor ~ PEIRE  FEX - 8E N - BREMM - HRENELENREE BAALTESHEES -
B A - 2.5D/3 DIC S5 8E0lT - 2022 FHAN B UCle BMBFEME 2 — - MUHEMMI/)\& [ (Chiplet) £ 8% -

B 17 : Ai+AKIRE

Name Holding %

ASE Enterprise 15.6

ASEH ADS 7.2

Value Tower 6.0

Vanguard Group 3.2

Polaris Securities Investment Trust 2.8
CHO YUEH CAP PROFITS 2.75
Black Rock Inc 2.5

Schroder Investment Group 1.7
Cathay Securities Investment Trust 1.6
JPMorgan Chase & Co 1.6

ERH)R - Bloomberg ~ A #EE

BEEREAREZREES - &% &Rl 2024 7R 26 H ASE Technology Holding £11 85 #1188



18 : BES

Location

Taiwan

Company & Subsidiaries

ASE

Plant
Kaosiung (include RD center)

Chungli

SPIL

Da Fong

Chung Shan

Zhong Ke

Hsinchu

Chang Hua

usI

Tsao Tuen

Nan Kang

China

ASE

Shanghai ISE Labs China

Shanghai (Material)

Wuxi

SPIL

Suzhou

uslI

Shanghai Zhangjiang

Shanghai Jingiao

Shanghai-Shengxia

Kunshan
Shenzhen
Korea Gyeonggido
Japan Yamagata
Malaysia ASE Penang
Singapore Woodlands Loop
USA ISE Labs
Vietnam Hai Phong
Mexico usl Jalisco
Poland Wroclaw
EMAR : AEJER -~ TARE

19 : ME S 1 (48)

Europe
EMS business for industrial, 10T,

communications, consumer and

China

Shanghai: new product development. for
medical, military, EV and server; substrate
production

South Korea
Packaging and testing for
sensor, communication,

automative Wuxi: wirebonding packaging and testing | | wireless and auto electronics
for home appliances and
communications J
® o,®° hou: mainly targets high-end T
- @, Suzhou: mainly targets high-en BGA, QFP packaging
® roducts like flip-chip or testin .
America P p-chip 9 and IC testing
IC testing and EMS ® Y »
business o .O Taiwan
e Kaohsiung: R&D center for
PS packaging and testing
Zhongli: packaging and testing
for wireless communication
Southeast Asia Nantou: EMS business
Vietnam: EMS business
Malaysia: packaging and testing for
communication, consumer and industrial
Singapore: testing for mixed-signal and RF
BRI - NI ER - AR
BERARZREES &% &Rl 2024 7R 26 H ASE Technology Holding F12 5 - #1188



20 : HEXREEBEZEWESE
NT$ mn = Monthly Sales (LHS)  ====Stock Price (RHS) NT$
70,000 200
60,000
50,000 150
40,000
100
30,000
20,000 50
10,000
0 0
2019/7/23 2020/7/23 2021/7/23 2022/7/23 2023/7/23 2024/7/23
BRAR - TE) ~ AGEN « TAKE
21 : IC ATM £ I#FERRIZ UL AR INTSEE TT) 22 : IC ATM #& 1% FE B Bl 2 UL 2B R% (%)

NT$ mn m Bump/FC/WLP/SiP m Wirebonding Discrete and other ® Bump/FC/WLP/SiP B Wirebonding ® Discrete and other © Testing * Material
120,000 Testing Material 100%
90,000 75%
60,000 50%
30,000 25%
0 0%
3Q22  4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BHAFR . X SER -~ TTARE BHAFR . L SER ~ TR
23 : EMS #1In B B Z WA NTSEET) 24 : EMS #&1i f& FA Bl Z UL 4B B (%)
NT$ mn m Communication m Computer & Storage ® Communication m Computer & Storage - Consumer
Consumer Industrial
Automotive m Others Industrial Automotive m Others
120,000 100% ] ] — p— — — -— —
90,000 75%
60,000 — — T 50%
N ) I I I I I I
0 0%
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BRI . NEEH ~ T ARE B - ANEER - TARE
BEEREAREZREES - &% &Rl 2024 7R 26 H ASE Technology Holding F13 B #1188



25 : ElNE 26 : BEAR - EFR - BAR

NTSbn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
188.63
22%
24% 00
i 20% 18;
152 16% 0°
133 12% 1o
14%
114 8% 120:
» o 1O°/O
76 0% )
8%
4%
57 6%
-8%
38 4%
19 -12% -
16% ; ’
0/0
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
ERAE - CMoney ~ A\ GE1 ERAE - CMoney « A G/ E71
27 : HREREN 28 : BEHIRERE
# Days of Inventory + Days of Receivables NT$mn M Free cash flow
Days ® Days of Payables Cash conversion cycle 58 7
36000 34858.73
120 20917.38
30000
100
24000
80
18000 15400.84
60
12000
40 53317
6000 3672.36 404817
1049.03
& ) — m B |
ML 5022 4022 1023 2023 3023 4Q23  1Q24
-2483.22
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 -6000
BN - CMoney ~ A SER BN - CMoney ~ A\SER

BEERAREZREEES - a1 202478 26 H ASE Technology Holding
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| EsG 9#

7 RIFER " 7E ESG FE LRVIRIR . A1 TERIASIE ESG mE LT . MERRREEAT R ESG EAHRIR -

> ESG #7 : HREJNIEREREH ESCG ARTARBRFERLR - IX Sustainalytics BB EZMN A S P HATNIITRES
MBRXNNUE - BEFERRTERETEN AT PHRFALEE

> £ ESG #ELAIREE : HAIERNEERBRREBNPEKE  ENERFERRTARISTENTIIKE - TR
BUER ESG BBEEZEREA  ANER  EmEES -

> ERIASIE ESG BE LT : HRANXEZEREHHEKNESG ZENEEKENRNITNESS - ATRM ESG 18R
K& - BHEES ESC HEAENTGRRLNBSIRE - I - RERKESSRAIREEE ESC BE - BBEABEB I
IRIR BURAIIR I A FT & -

29 : ESG &t

D IFER
ESG #% 225
£ ESG #EE R (A) 54.7
ERIASIE ESG #RE LT (B) 63.9
R R o
BEIZEHT(1~100 - 1 BEE) 20

EMAE : Sustainalytics (2024/7/25)
it 1 ESG #B7=A-(A*Ol /@ & &+ *B/100)
i 1-1: oEEREEE 7R 0-1 26 - BARBHE -

Gt 2 ESG A EGEER - 1BIE (0-10) 1€ (10-20) = 1 (20-30) MESHEOZ0) MEESI=REIN)
i3 BRIRH BT - fE (0-35) | & (35-55)
4 P75 8GR 55 (0-25) P (25-50) PEEES[0)
30 mERREHNEEEE 31: KERERSENKEE
= Local-based emission intensity mmm Water use (LHS) ~ =—Water use intensity (RHS)
- Market-based emission intensity 8000 - ~ 2400
0.2
"é‘ 6000 - - 1800 T
8 c
3 0.15 2 3
3 3 g
= 0.117 E 4000 - - 1200 S
01 =1 @
s 0.083 4
) ' >
S 0.05 2000 - 600 £
2
0 0 - -0
2018 2019 2020 2021 2018 2019 2020 2021
ERAR . NS EH - Reuters BRAR - 2NSEH - Reuters
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BEEEER B&ER
ﬁﬂﬁalé% 2021A  2022A  2023A  2024F  2025F mﬂgﬁlé% 2021A  2022A 2023A 2024F 2025F
REBRPRE 76,073 58,040 67,285 81,420 84,332 BEIA 569,997 670,873 581,914 604,667 684,366
=5 73,245 92,826 63,275 65901 67,453 HERMA (459,628) (535,943) (490,157) (501,697) (561,872)
FEU IR R R SR8 115,462 114,647 99,529 104,177 108,251 BHEN 110,369 134,930 91,757 102,970 122,493
HitRE&EE 27,577 34,854 31,259 22,074 22,074 EEEH (48,244)  (54,754) (51,429) (57,710) (62,017)
MENEE 292,358 300,367 261,348 273,573 282,110 HHER (6,387)  (6,921) (6,569)  (7,150)  (8,212)
RARZEZIRE 17,321 14,814 19,926 25568 27,404 MEER (21,054) (24,370) (25,499) (28,955) (30,758)
BE&E 239,868 268,235 264,812 282,022 307,150 EEER (20,804)  (23,464) (19,361) (21,605) (23,047)
mEE 75,980 72,835 69,569 72,835 72,835 HihZE A 0 0 0 0 0
HitEReEnEE 47,408 50,818 50,921 43,447 43,447 BRI 62,124 80,176 40,328 45259 60,476
EREBEE 380,577 406,701 405,228 423,872 450,836 FEWA 542 655 1,513 476 0
ERE 672,934 707,068 666,575 697,445 732,945 MNEER (2,896)  (4,047) (6,347)  (5,065)  (4,632)
FERIERUR 1B 84,470 78,997 70,329 81,312 91,065 FMEWAFER (2,353)  (3,393) (4,833) (4,589)  (4,632)
RERER 34,319 34,527 37,737 37,737 37,737 REFZIBR)ZFE 974 1,128 1,125 1,434 1,836
HIEEE 92,138 108,737 114,282 35081 35,081 EREE 1,395  (2,459) 998  (1,420) 0
mENaE 210,928 222,261 222,348 233,332 243,085 HZEINIA () B 58 18,195 6,174 4,983 6,608 4,000
REER 117,165 94,948 81,364 101,854 101,854 A& 80,335 81,626 42,600 47,293 61,680
Hiha EREE 70,209 69,935 44,753 24,263 24,263 FriSMER (14,322) (16,399) (9,043)  (9,661) (12,336)
REAGE 187,374 164,882 126,117 126,117 126,117 DEIRGHEFER] 2,106 3,137 1,832 (1,419)  (1,527)
afEEE 398,302 387,143 348,466 359,449 369,202 REBAT MBS 63,908 62,090 31,725 36,213 47,817
[N 44,087 43,680 43,855 34,847 34,847 MATSAIITEEBMATEF) 137,691 141,087 106,974 109,435 131,074
BEARNE 143,692 142,686 144,407 144,407 144,407 ARETIRRBER (NTS) 2.88 6.84 6.24 8.39 11.08
RB R 91,319 120,833 114,118 140,417 166,165
IR (19.020) (5.914) (4554) (1,959)  (1,959) A
REEATIZER 260,077 301,285 297,825 317,712 343,459
el g 14556 18,640 20,284 20,284 20284 T EMIBIWERDW
BRI 4RER 274,633 319,925 318,110 337,996 363,744
2021A 2024F
BRAR . NGB - TA R
ERRE (%)
= =E'ON 19.5 17.7 (13.3) 3.9 13.2
RERER = ik 78.1 29.1 (49.7) 12.2 33.6
MRS AT EE AT F 52.2 25 (24.2) 2.3 19.8
FH= 12 A 2021A  2022A  2023A  2024F 2025F MEsim 125.5 1.2) (48.5) 12.1 31.1
(NT$ BE7T)
AREESREN (55.5) 137.7 (57.1) 111.7 32.0
AHAAE 66,014 65227 33,557 37,632 49,344 BRI (%)
E KRR 54,524 55,452 58,102 64,176 70,598 éﬁ%%ﬂi 19.4 20.1 15.8 17.0 17.9
rEEESE (37,629) (26,372) 32,233 3,709 4,128 e 10.9 12.0 6.9 7.5 8.8
Joym. 1S BE R = 13.6 11.6 6.2 7.5 8.8
ﬁgigéh (L175) 16,694 (9.471) 0 0 z;%;zgﬁmm 24.2 21.0 18.4 18.1 19.2
ERHZRENE 81,734 111,001 114,422 102,664 120,708 MATAIZ R 14.1 12.2 7.3 7.8 9.0
BEAZY, (70,906) (72,640) (54,158) (81,386) (95,726) MEALRE 11.2 9.3 5.5 6.0 7.0
AEREHRIL B E) 4,344 (2,507) 5112 0 0 BEERME 10.5 9.5 4.9 5.3 6.7
HhE ) 17,470 1195  (6,076) 0 0 MRS R 25.9 21.9 10.5 11.0 13.6
RETHZHERE (49,092) (73,952) (55,122) (81,386) (95,726) B/ RERED
" B EEELE (%) 145.0 121.0 109.5 106.4 101.5
RARD 571 (407) 175 0 0 FBREREE(%) 27.5 22.3 16.3 25.7 23.1
AR EZE) 22,343 (31,190) (10,817) Y 0 REEBEY 28.7 21.2 7.7 8.9 13.1
Re@ua 0 0 0 0 0 REILE (%) 138.6 135.1 117.5 117.3 116.1
SRS KA (18,083) (29,991) (37,841) (16,327) (22,070) EEILER (%) 103.9 93.4 89.1 75.6 75.5
HihRegy (10,702) (872) (618) 0 0 FEE (NTSEBTT) 75,411 71,434 51,817 86,787 83,875
HEEHYESTE (5,871) (62,459) (49,101) (16,327) (22,070) AREEKRFE NTS) 59.06 69.04 67.99 91.17 98.56
ERFEY (2,236) 7,377 (955) 0 0 FREISHR ()
rHELERESRE 24,535 (18,033) 9,244 4,951 2,912 Azth - 599 25.2 2r. 20.6 156
BRRERE 10,828 38,361 60,264 22512 27,381 Mg% ARS R 688 14 124 s 22
o i i i i i MBS AL 2.9 25 2.5 1.9 1.8
DY O —— BB AT SR SR AR 5.4 5.3 7.0 6.8 5.7
REZWLE 1.3 11 1.3 1.2 1.1
B WNEER - TARRETER [ it - BERAAHENLRAE -
FELSRREZREES © & . #El 202478 26 H ASE Technology Holding %16 H - £ 188



ik . EEHEEIR

S HTEMEEER
TERERFAMEREE XM AR ZONEN - ZHHAREMER SNBSS BITHE - RUEBR - (1) XPRBHEERRREEASSESN
RBEBRITHIBZEE ; 2 MEMOMEANAMRREFAIRE 2 HEREEEERR - BEBE - EEE ANREF MDA B RE E A EE Y -

BAXRE (3711 TT)- REBZEBRE=-FELBZ

— WRR1E
220
200
180
160
140
120
100
80
60
40 : : :
Jan-22 Jan-23 Jan-24
W8 1E (A) BiZ(E (B) AEEBEE (C) Rk 5347 Bl
1 20210917 118.00 156.00 129.54 B WELEL
2 20220211 103.50 150.00 124.56 B WELEL
3 20220428 93.00 130.00 107.95 i RELE
4 20220728 87.80 96.00 86.36 BE-BHFE%E %188
5 20220914 82.70 85.00 76.46 BA-BlREZE #IBEN
6 20221027 78.70 75.00 67.47 BE-BHFE%E %188
7 20230210 106.00 130.00 116.94 i LU
8 20230428 101.00 120.00 107.95 i REE
9 20230727 114.00 132.00 127.92 B REE
10 20231027 112.00 130.00 125.99 B REE
11 20240202 133.00 134.00 129.86 BA-BlREZE REE
12 20240426 145.00 150.00 145.37 BE-BHFE%E REE

EMAE - CMoney ~ sTTAIRE
A= FKBEZWNEE ) B=FAEZHIEE, C= BERERFEREERFGEREZFIEE - E LA GREZERRBIA B C -

REFERB

i REAPLOHZERERRENBELHNABRRM R 2IER - HOBZRSERSR - L—HMGEERRPOLBZRZERIS  MHERER - FIZ8
# - FEEBEMMKRRERER 20 - ZRREARKRERUPETZR -

FH-BEEE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGERADOHZRERIR - MBERR - AZEH - FEEM
PUR BRI Z 24

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINEREE - B—BMGERAPOLOHZRBEENS - MBERR - NZEH - FFEEM

PUR BRI Z 24

B REAPLOHZEERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGERRPOLBZRZERIS  MHERER - FIZB
# - FEEBEMMRRERER 20 - ZRREARKREEUPRTZR

FhED  APLZTER - fFE - BRESEE S - BINERERZER -

PREIFTS  RBEMEASHER/ATAZHEE  BAETHSERERE -

i TR TERZ BIEREGRK 12 ARREREFE - KPERRRZINFSEEENZ 12 @R EFE - EREZEDREBEONENRS P 25 EEE T
mE -

FERAREZREES -

op
i

bl 2024 7R 26 H ASE Technology Holding 517 5 - H# 188



HRERER
© 2024 TTRIRERA - AB/EZABTIMEA AR I ZERRIR - BUNREETEUERERY - RENBUIFEAEFZHEZLNHBE - B5H
FBENSRRREM - BERARTNEERBRHZAE - IBSER/ASTEM -

AREERBE—REN  XPAEEAREOER  TABATOIEERSNEMRETNZENRENZSF - BEERZTREREF—RERAE
WIBRRHAEBZREER  TEEBTUYUEWNAREZALHERNHMHERREBR - HRREARSATHNERZETES RESN - WX
PRRIEMEEZEZRERE  REABMERESESASMARSYBBEENER - AESZABTIMBEBEAUEZERKER - BHALRRAFH TN
- WER RN - STREUIEREFREARMSRSE - ARSWIF (BAERER ) EROEEEEERA - FUFRARSESECLARZ ZALT
FNT  RRZEBBANSTESELARS 2R

TAMRBENREZHER X TEBEEREEZA (KB 1934 F (BHRHE) 15a-6 RRAKEBERNAZBESRHEEETREER ) - ZEREA
ENETRAREMERESAM RS - BURBBNRR 1934 F (BEFRHE) 5 15 REAEEERNETHEMZSER/Z - TAMERSEZATA
BHEREBEROBRAT %M - £FBABTRE S (FE)BRATRM - TABF(EB)GRESTERSAPESBERZSTRAAMZSE 1k
FEERRERE 8% 4 BREEH (MBFRUER) - FETABHEB)ERLAIZEPTRER - AMEHREE D - AMEUETEAE
AN EE  EHWISE -

MMSTUARSHEABRSFABR ZEGEAL  BEB NS ABE TAESREBBRNERAT :

B BT
TTRFESNEBERNBRAT
aElm™ 106 BEEE_&
655% 1018 - 71 5% 10418

© {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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