ay TRIRER

2024 8 H 23 H - BHIRE

%nﬂlfl:i; (5274 TT) Aspeed

BKEYZIFERFHRERTSTEH

B (#53%)

MO =EUadmK (2Q24)

BMC 93.5%/Non BMC 6.5%

MO ARBEEHER

== AR AR
T B B
HiZE (NT$) 5500.0 5500.0
2024FE W (NT$/T1E) 6.0 5.6
2024%FEPS 60.2 52.7

0 xZEREK

miE NT$185,220E 870
INEFRFIREEE 53.4%
BERREE 20.4%
FEBERIFE (2024F) NT$141.98
BB 31.3%

ESG:F4R (Sustainalytics)

b (RIREEHSER)

M EREER (NTSERT)

FYE128 2022A 2023A 2024F 2025F
=ETIUN 5210 3,130 5983 8,489
EXENZ 2,449 1,080 2,571 3,901
M= 2,106 1,007 2,274 3,410
EPS (JT) 56.95  26.66  60.17  90.22
EPS YoY (%) 487 532 1257 49.9
b (%) 86.1 1838 81.4 54.3
REFELL (18) 41.4 48.3 34.5 26.2
ROE (%) 52.4 24.2 42.4 48.2
IRETEFE (%) 0.9%  04%  10%  15%
REMA (7T) 4500 20.00 4859  72.86

REE

Jorge.Chang@Yuanta.com

FFK

Aaron.Li@Yuanta.com

I
[

i

SRIREZREE

i3
hil

UZB8 ({8 (2024/08/22) : NT$4900.0
[E27RIE : 12.2%

B1E(& (12 fEH) : NT$5500.0

2 TTKER

BRARRERMASHUET - 2H24 EWBEENRREBRTIZRA P

¢ IVTEHR -

R Blackwell EmHEIEEE EHOIAE2EIFM - Fim GB200A ¥/AT]
BEEEAA -

N Al EBRRETA T —ERE - EPEETSE - B1E(E 5,500 TTRER

60 fEA 5L - 2025 &£ EPS 90.22 iR -

EREEMEERRZ - 2024 BRERADOTER 14%

58% 2Q24 EWF1IE 34% - FEHHRBPEEREFOIRY 3.2% - BREARE
EERPREREFEZN—MRIEK Al GBRSIFRKIBN - EFXZE 0.1 BED
FOE 63.4% - FEAPOLFARBERTIZEN 1.4 BE D - EBFFIE 30%E
5187 - ERZREZRNRIENMN L2EFEURRAEAZRER -

Blackwell Emt EIEEHREEAFFRESKSE

£t# Blackwell EmEELE - ASIFEE GB200A #FEUft, B100 - GB200A -
GB200 NVL 36 & 72 HIES#1E BMC ERHEE B E 39/49/87 58 - HEEE
BET - GB200A FiEEHY Rack #I127% GB200 NVL72 #9 4 f& - 42 BMC 3K
HEFS - AEARPOLRE  BIFERERFEERE  BEREHEHERT -

2H24 REBRHSRAPIOTFER

PREBEZES AR KRYEERYEIE - SE—MRER Al GRSEFRER -
NEITEHA 3Q24 EWEEIL 33%E 18 Bin(PE) - EFEXREFIE 06 EESD
R 64%(FE) - MEDBIERADLTER 9%/ ERTEH 0.1 BE2E - BN
HI5TEHA 18%/0.1 BE D - ASIFEM 4Q24 SEWR =R - EMNXAIKE—
SFE 0.8 BENIE 64.8% - HAEMMASEIENERE LK Emulex Pilot 77
EITEFEALE - MEDAIFFEADOTER - BRTHISTEH 11%/0.8 BE D -

Al ZBERREH AT 86t - EREENS

REAMS - ASFEEARR=F—HEEREBLESRK 4.5% CAGR & - B
Al AfREBEEE MK CAGR BiZ 50% - Al AR BEHSFERABINE
H—REEREARBESFE - 25 AST 2700 RIEREWMHE - FBHBER 3025
FAEE - H 2025 F/E 1Q26 FHBHE - EEFT K REFBEELE
ARept E18 2024-26 FFEfh EPS 14.2%/6.6%/1.5% - #35B1E(E 5,500 7t -
EHHR 60 E AL - 2025 F£781l EPS #15 - AP OMDIREES GB I IC &
RN EESEE -



B

EREEMEERFZ - 2024 BFERAFOIEH 14%

SEE 2Q24 U 13.6 B0 - =1 34%/FE L 99% - BRAD/OTEL 3% - FEmiETEL - 1%95%%
ZERPHEWMEEN—MER Al GIRBEKRIENM ; BFZE 63.4% - =g 0.1/FR 2.3 EEHH -
BARLTER - BRTISTEHS 1.4 BB D ; E34M5 5.8187T - =18 50%/F1E 170% - EEQZKEP/U
FEEA 8% - TETHISTEHY | EEFZFR 42.8% - L 4.7/F1E 11.2 AEHE - BRADOTER 1.9 18
B2 - FETIHTEN ; EPS 13.44 70 - =38 30%/FE1E 111% - BRADOTER 14% - BRTI5TE
HA 4% - TRGESAZENMN EEEEREYRRABAERE -

1:2024 55 2 FRHRETAMGELER

2Q24F FEER

(BETT) 2Q23A  1Q24A  2Q24A FiEXR | FiER —————————

FTTATEME s %
=ESUN 680 1,013 1,356 33.8% 99.4% 1,314 1,341 3.2% 1.1%
EEER 446 641 859 34.1% 92.5% 835 868 2.9% -1.0%
EENE 215 386 580 50.1% 169.9% 538 573 7.9% 1.2%
MR M Z 283 468 634 35.3% 123.6% 552 621 14.7% 2.0%
MEFA 240 391 508 29.8% 111.3% 447 489 13.5% 3.8%
FHE%E EPS ()t)  6.37 10.36 13.44  29.7% 111.1% 11.84 12.94 13.5% 3.8%
EELER (%) B3R
BEEMNR 65.6% 63.2% 63.4% 0.1 -2.3 63.5% 64.7% -0.2 -1.4
BEAMER 31.6% 38.1% 42.8% 4.7 11.2 40.9%  42.7% 1.9 0.1
MEmE 35.3% 38.6% 37.4% -1.2 2.1 34.1%  36.5% 3.4 1.0

ERAR - NSER - mAIREEFE TS - Bloomberg + CMoney

2H24 REBRTHIE kA PIOFEEA

BREBIEZESS - FIBFRSKIIEERYEEE - XBE—MREK Al FRIFFKRER - ATEH 3024 EW
TREIE 33% 2 18 Bro(F1E) - BEFNXRKBZFIE 0.6 EEDEE 64%(PME) - ME D AIERARPOTRER
9%/MERTRES 0.1 @E DR BIRTIETRE 18%/0.1 B DR - ATFRM 4Q24 BEWHRERF - E7
RABE—LSFIE 0.8 EENE 64.8% - RRERASBIEMEFEK Emulex Pilot ZREIDEFE
A - MEBDBIFFFEARPLIEE - BRTISEH 11%/0.8 EH DR -

APLFEM 3Q24 B 18.1 BT - =18 33%/FIE 127% - MATR L 9% ; EFE 64.1% - =i
0.8/F# 1.6 EEDE ; BENZ 8 B0 - =18 37%/FEIE 203% - BAIXR EH 14% ; SRR
44.1% - =18 1.3/F1E 11.1 BB D E ; EPS 18.09 75 + =18 35%/4 1 153% - BRI R 34 18% -

EEREAREZREEES - 8% . IC &5 2024 FE 8 A 23 H Aspeed £2H H# 298



2 12024 5 3 FABIBETE K EEER

k=R
(&) 3Q23A 3Q24F
JTATER TIBTEM
=ETN 797 1,356 1,805 33.1% 126.5% 1,650 1,536 9.4% 17.5%
=EE27] 498 859 1,157 34.7% 132.2% 1,058 981 9.3% 17.9%
=EF 263 580 796 37.2% 202.5% 700 697 13.7%  14.2%
AT 340 634 853 34.6% 151.2% 717 713 19.0%  19.6%
REEF 270 508 683 34.6% 152.7% 581 598 17.7%  14.2%
HAEEEPS(T)  7.16 13.44 18.09 34.6% 152.6% 15.37 15.83  17.7%  14.2%
BELEER (%)

EEERNR 62.6%  63.4% 64.1% 0.8 1.6 64.1%  63.9% 0.0 0.2

EENGE 33.0%  42.8% 44.1% 1.3 111 424%  45.4% 1.7 -1.3

MismzR 33.9%  37.4% 37.9% 0.4 3.9 35.2%  39.0% 2.7 1.1

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

GB200 Bt BFHEE HE L

R 2024 & - AEIFEHAREZ GB200 (Oberon)ZRiEFH4R - BMC 2 2R 7 - Al EREBHEER
BER - REBAPLOETE - —{E NVL36 GB200 #Z2E1% 49 %8 BMC (Computing Tray 36 %8 +
Networking Tray 9 ¥8 + PSU 2 %8 + out of band switch 2 58) - IR B RK Al ERHBEFEE
AR EHESIE - GB200 ARREETEESE - HEM H100 25! - BliF# LA GB200 EmiGiRAE
5 TAM - Eth NVL72 f9 BMC S 2855 NVL36 - AP LR AEHTESE A FKAE -

IE5h - 2024 FF Cupola 360 EWRZEBTMEARESMARME - BEEBEER Al ERKE
2 ERZEEMREE S —RREEE - AP/OFEH 2024 FF Cupola 360 EUL S ELHRE 4% -

Al AR =R B R T — R RENAE
NEAZHNEEERE - HER Hopper - GB200 Mt ¥ EHEBA - R —MREMK:S -

Hopper A1 GB200 NVL36 ME ' 1 %8 BMC WEASZ HUED RIS 2 E/10 E/4 BT - SEETRE Al
EiR%s BMC L EE51E 2030 FiBH— AR BMC HEE - EHEEARMELHN - SRR
ERP#HFRIFEG - £ Al GRS BMC mSHMIEEE 100% - —A%EMREE BMC m1hZE%R 70-
75% ° KPR REERSH Al GAREFASEHEEN T X T ASFERE - B
18 2025 £ GB200 EEMH ) BMC FKA &K - HTEM 2024-25 F{E8 BMC HEER DRI E
56%7 15% -

EEREAREZREEES - 8% . IC &5 2024 =8 H 23 H Aspeed $3EH - #2098



FERAREZRE

=
BEs°

3 : BHEM BMC EHE 4 . BAZHE (Capex Efficiency)

mBMC per Rack m Capex Efficiency

100 120 4

90

100
80 100
70 80 |
60
0 60 |
40 “ 40
30 % 37
20 20 28
o B I B ERN
0 0

H100 HGX Server GB200A NVL36 GB200 NVL36 GB200 NVL72 General Server  H100 Server GNB\IZI?;(;\ CB00NVLS6 GB200NVLT2

BEBAR - NEJEM  mARE EWAOR - &M TAKRE

[=] = == —_—== [=] . =]
5: BEBETEAZLA BMC BXKHE 6 : BMC miiZ TG
= BMC Count per Million Spend K Units
0 20000 5120 60%
18000 45, 7%
40.4%
50 1 16000 50%
14000
2 0% 40%
40 1 12000
24 7%
0 36 10000 , 30%
8000 18.6%
27 10.8% 20%
20 | 6000
4000 l I 10%
10 | 2000 I
0 . . . . 2024 2025 2026 2027 2028 2029 2030
General Server H100 HGX GB200A NVL36 GB200 NVL36 GB200 NVL72 mmBMC in Al server ~ mmBMC in General server BMC in Al server(%)
Server
BRAR : NEER AR EWAR : LNEJER ~ TTARE

2024 FEEEEBLLER

FRE 2024 F - ATFEM BMC HEEUZRAIREBEEN 1 TERES - AP0 LE BMC HES
BEE 1,145 88 - URE—REGRSBNRTETSEFERNE - EHIBM 2024 FEFRFE 63-
66% - NFFILEBAAE - TBXEFIF BMC EFHLLERTT - 2H24 BENRFEASHEREB 65% -
FAPITAHA 2024 FENRKGIZE 64% - FR 0.1 BNH - BRHEBHEM 0.1 EER -

7 : 2024-26 FRBTEMGE BTHISEELR

BmShEER
BEWA 5,983 5,533 8,489 7,816 11,663 11,226 8.1% 8.6% 3.9%
= £ 3,827 3,536 5,538 5,020 7,594 7,264 8.2% 10.3% 4.6%
RN 2,571 2,418 3,901 3,846 5,516 5,641 6.3% 1.4% -2.2%
TRBIFIZ 2,817 2,615 4,158 3,992 5,832 5,751 7.7% 4.2% 1.4%
REBF 2,274 2,149 3,410 3,283 4,782 4,739 5.8% 3.9% 0.9%
=% EPS (Jt)  60.17 56.87 90.22 86.87 126.53 125.40 5.8% 3.9% 0.9%

EEEER (%)

SEERZE 64.0% 63.9% 65.2% 64.2% 65.1% 64.7% 0.1 1.0 0.4
SEANRZE 43.0% 43.7% 46.0% 49.2% 47.3% 50.2% 0.7 3.3 3.0
MBRZEE 38.0% 38.8% 40.2% 42.0% 41.0% 42.2% 0.8 -1.8 -1.2

BRI - A G ER - T AIREEFEE - Bloomberg * CMoney

8% . IC &5 2024 FE 8 A 23 H Aspeed F4H #2998



FERAREZREES °

8 : 2024-26 FERIFALRE

=R

ELUN
BXEA
BEAN=
BB
MEFA

FREE EPS (7T)

BEEER (%)

5,983
3,827
2,571
2,817
2,274

60.17

8,489
5,538
3,901
4,158
3,410

90.22

8,232
5,289
3,802
3,900
3,198

84.62

11,663
7,594
5,516
5,832
4,782

126.53

11,401
7,445
5,591
5,747
4,712

124.71

6.6%

7.0%

11.0%

15.3%

14.2%

14.2%

3.1%

4.7%

2.6%

6.6%

6.6%

6.6%

2.3%

2.0%

-1.3%

1.5%

BRAR - A& - mA#REEFE 1S - Bloomberg, CMoney

64.0%
43.0%
38.0%

63.8%
41.3%
35.5%

65.2%
46.0%
40.2%

64.3%
46.2%
38.8%

65.1%
47.3%
41.0%

65.3%
49.0%
41.3%

AN - I =N=
22 . ICsa

2024 8 5 23 H

Aspeed

558 - H 208



2024 &£ AST 2600 BFEXE o8 50%
BMC XK ASE TSNS /IR - 2022 £10E

=
FEon=

WS EE#B® 90% - RIS EUWERIR

PRI ERBEWSEAEE - 1H23 ERREHEE(CSP)EAZLARE  PHREFHEIERIE - 1
ZEHEERFEZIE - 2H23 & Intel Eagle Stream 1 AMD Genoa ¥ F&GARBLENERTFH
BMC &K - #tEF4R AST 2600 HEEREBEBERENE - FEMERR(SHEERL Del)ES
Microsoft #s - FAMFRHEA 2024 FZAERITA AMD F& - A _HER - AMmBEREEES
B - URFFEERTRE  ROAGEHOBEERZIRIBR -

SHBASTERRTE BMC mi5AEIN - 2023 FEFEAREFEHSERE 30-35% @ HE)
AST 2600 HEME - BE 2024 & - AP0 FEHR AST 2600 BERDZEBE 50% - Sapphire
Rapids 1 Genoa F&HERAMREZ L EIRF - AST 2600 EBEEAF — AST 2500 & 20% - K

88 BMC EERLEEM KRB 2H23 EEF =W REFE
S RTEESE CAGR 155 BIEE 48%H] 34% -

ENEE - A 2023-25 &£ BMC

2024 % NVIDIA FiEMEEZAMHEIE T E £ Smart NIC BlueField-3 i EASE - HRNEREZEHE
B EFRESH —F BMC (BlE8 BMC BAAR) AP ORI ERELIEIREA BMC Em

TAM - BlueField-3 2Z&XRESHETT BMC Em TAM - BB EHE N —KESIZE - & Ll EENRE
AR AT MR FRERE
9 : =Bl CSP EAXX 4
CAPEX (US$ mn) CY2017 Cv2018 CY2019 CY2020 CV2021 CV2022 CY2023  CY2024F CY 2025F
Google 13184 25139 23548 22281 24,640 31485 32251 47,723 48937
Microsoft 8696 14223 13546 17592 23216 24768 35202 50320 57,031
Amazon 11955 13426 16861 40141 61053 63645 52729 62738 68125
Meta 6732 13980 15102 15115 18567 31431 27247 37192 42,746
Total 40567 66768 69057 95129 127476 151,329 147429 197973 216,839

YoY Grwoth (%)

Google | 201% | 90.7% 63% [ 54% 106% | 27.8% | 24% | 480% | 25%
Microsoft | 46% | 636% | -48% | 209% [ 67% | 421% | 429% | 133%
Amazon | 532% | 123% | 256% | 1381% Pa2% B -172% 0 190% | 86%
Meta | 49.9% | 1077% | 80% | 01% . 1 693% [ -133% | 365% | 149%
Total | 283% | 646% | 34% | 37.8% 340% | 187% | -26% | 343% | 95%
EMFE - Bloomberg ~ T AR
B 10 : 2024 E2IRARB LSRG E 8% 11 S ERE L E B Eam

Server Shipment (LHS;K units)
16,000

14,000

12,000

10,000

—YoY (RHS;%)

15%

8%

0%

-8%

1,600,000

1,200,000

800,000

400,000

Aspeed Revs (LHS;NT$ k)

——Server Shipmnet (RHS;Units)

5,000,000

4,000,000

3,000,000

2,000,000

8,000 -15% 0 1,000,000
2022 2023 2024F  2025F  2026F  2027F  2028F 3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23
EWFR 1 1DC  TAHKE FWAE - TED IDC  TARBERELE
A IC®E 2024 8 5 23 H Aspeed F6 H - H 208



BB E - FHEm TAM [ LEBHiEE

EEPR 2023 FABRFEILER Al ARREMERERBEASZL - HAEDEFEQEFEE - KPD
RAHRE TAM BHRIEERE - GER 1) ¥EREXERE 2024 FEREEREER - —REARSEH
SEFRMEH - EAZHE Al GARBREBNEEGE 2024 FEB4LAE - EXERE CSP ZEE OB
DRINEARZHEE ; 2) Intel 1 AMD BT FEEMHEN BMC & ; UK 3) NVIDIA EARE £
BRABEERAR - Al GRFBE RO =S ERE -

FX7 BMC #1 BIC (bridge IC)Z7%5 - S8 B 2025 FiEFHIA% Intel HTE KA F S Oak Stream &
AMD #1F& Morpheus & PFR RoT (root of trust security IC)F1 /0 #&EF - #[E BMC - RoT &
R ER A 55 ROKEIZRT AST 1060 AARZE KA 40 FOKHFZH AST 1070 - 858 AST 1060
AST 1070 i RoT EE4HE - BEEMNEZE - KPR /ARG ERF NS - AEEEEA RoT EA

K o

=+

BY 2026 &£ TAM - BMELAAERTNARNGE - HFESEEHER TAM £ 2026 EN1§3E 2023
FTAM K 3.1 - BFEMNZE - BMLKRE Al EIRBEINGRN TAM BEGREER - H58F
R2309 BMC BEH 2-3BREZE 4-5 8 - MW TAM FEEBE KB LA ZER -

12 : #fARBFEEFRE - 55 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) BRI (20 4.2) 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)
N AST1060 ($9-9.5)
RoT AST1060 ($9-9.5) AST1070 (39-9.5)
1/0 Expander AST 1700 ($7)

EMAR Intel ~ AMD ~ T AR EEFELS

EEREAREZREEES - 8% . IC &5 2024 FE 8 A 23 H Aspeed B7H H 298



FERAREZREES °

13 : REREARKERASIER - 2026 F55H TAM 1§74 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)  21.6

Mini BMC adoption rate in server 20% Assume Meta, Google and other vendors adopt mini-BMC
Number of mini BMC per server 4
TAM (US$ mn) 112

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

Security 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$mn)
Current 2023F TAM (US$mn)

Times for 2026F TAM vs. 2023F TAM

837
249
3.4

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

Server Motherboard shipment (mn unit)

17.2

Currently only Mata adopted mini BMC (ASPEED guides

- . . o
Mini BMC adoption rate in server 7% ~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 BFETL

2024 8 5 23 H

AN - 3 =N=
22 . ICsa

Aspeed £8H  H 298



B 14 : 2021-26 £ Al fAfRBLESHFIL
CAGR 60%p% &

15 : 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 16 : 2024 £ BMC HEEBERE 77%

BMC Shipment (LHS;K units)

—YoY Growth (RHS;%)

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

BRI - NS EN - TTAREBETES

2024 &£ BIC L E0]EE—FIER

BEGRBEEAS TIEFAESRES S "EHER , RIENE—LRFNEEESN - FINREES

SEERBIERIER R AN IS TEAER, BE— A EH B SR NSRRI IR AL

7 BlnEEZaEARRLULINESE N  MEERANAREAEHEZSESNEEERBINER

X BEFSENHENBRLT  EOBRANEKRMEERE -

1 2015 fE7E Meta £EH OCP KEEH#H T Yosemite KIS EIEA2LE - B ESE M TEE B IIHERNE

4. MEH—HRH Yosemite V3 EMREZLE  BIFHHHRXAE - 88— BMC EERLE 24 B

BIC - EEER 4022 BitAH &S AST 1030 - 28 55nm 8247 -
EREMIBER AT - BEY

I AST 2500 A 40% -

&4 AST 1030/1035 A ASP 1§
BEEWERMAT - HHIEEE 2H23-2024

FEUWKRIR - %HF%EE 2024 E BIC HEERET 244 B - TEIBERF_EFLPMARREN(E

7% Google) - FE=EFEAE

.
Az

SRREZRE

LNk . =N=
22 . ICsa

2024 8 5 23 H

=
BE=s

- PR 2024 F—iRBEIRSHRRIXELES -

Aspeed £9H  H# 298



17 : Yosemite V3 AR ZEEREE

N

Yosemite V3 Sied

Yosemite V3 Blade
Figure 3.1: Yosemite V3, Chassis View

Figure 3.2: Yosemite V3, Sled View

B - Open Compute Project (OCP) ~ sm A KB ZFE

[E 18 : OCP 2282 BIC 2B REE

Delta Lake

10 Expansion mm
< | we g
- Baseboard BOM_T1 sc1 Bl - mm
Figure 6.: Class 1 Yosemite V3 Platform Figure 6.8: Class 2 Yosemite V3 Platform
EWAFE - Open Compute Project (OCP) ~ T A B
B 19 : BIC HE S H 2024 F2IBIBR
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

EMAR - NEEH TR

2= £
RZ

BAREZRAEES -

8% . ICK3 2024 F8 A 23 H

Aspeed

$10 8 - # 298



PFRIZEGEERBRLSETLRREAEENRE - AFEYARED

S5 2023 FFH#EH PFR (Platform Firmware Resiliency)ZEfm AST 1060 - tb& R FZRRERERE
BEZE o ZIEEREERMEIARS E(Hardware Root-of-Trust - HRoT) « EE PR EFH A
AMD ZR#E ARz DI LIRF & NIST SP 800-193 F S #AS(REEMIEREE - NIST SP 800-193 X¥F&
B REMEMER D EHEHERZEER MM R RNIST) ERLHN—EL T RIMHEI2ER - BB
NRGTHEZENFEELRE2ESHHRENEERRBEIRERE -

FEFayRFREARERBNEREETRAASENFAE  ERXEERAIFEMBARENZEH
WERREI DB R BERCEENEY  WELER  HREFNMEGEDREWNIENEE - &
MmizEINEBHRED - EULZRET - ARBEAFANER A CPU - GPU » BMC * NIC #FEZHRE
ROT IC - #8%@EMRE: ROT IC Z1RA INTEL FPGA BRAE - (BEFMIF2% FPGA W3 RoT ICH
REMBRFEE - %RE 1) FPGA BRAEMAES ; 2) FPGA BORAERZRBEIEINGE - EILERA
MERIK ; & 3) FPGA BHFREFEHMWAERHRE -

SEEHEL 2 AST 1060 77 RIRAMERAIHE - BECARAEER AST 1060 HA AST 2600 [E]5 5
€ BRRE Z—MEASEEHEE AST 1060 - ERERBERSE - ASP A1 9-9.5 =% - HAl
EREI MERAEHE PFR X - HELLERER FPGA KX - EEMNE - 5N PFR AR ERH
N - BREERIEE —MH PFR HRoT @A - HAIEBARREENERTEZLSERRERD
Zmi% - BEREELEYH - EWERBIR - R 2025 F2E T REBNE -

EEmMRESHE  PFR HRoT AREMEZEERSMEMRSEFEHAR  DUESWEERINEE - AST
1070 #ER A 40 FOREE - HTEHA ASP S 4ERITE 9-9.5 3570 - B2 AST 1060 HE - &N AST
1060 - M4 AST 1070 HEER KB E - % E Oak Stream B2 Morpheus S F &N ERSH,
AST 1070 - PFR HRoT MEFERIBEEMBREBMARKE - HPE RSN ERSEREH - E£F
RSB EACENBEMSRENRE  BIRASDEER - FBBEETN BMC B2 -

20 : HROT IC 228 REE

CRYPTO

BB - Microsoft « m A#ZEE
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/0 IR FHE AT 2025 F1&FIR

Bk BMC 2 PFR HRoT Ef - 5871 E 110 B FRH B - 218 /10 BR FUERBE R A LER
R LIRINEE - B4 GPIO - 288 - LED 28K timer EFSEBASHEN - MBASHRTE
M - B BMC & R RVERES - EIESRIBII—5& /0 IR RIS EMEME - LUBEEK
REEEENR LRSIRINAE - —AERBF/IEA—FR /10 B+ - HRLHBNS - GARGERERE
SEEBLNMER 1) BESRAEACTRARGEETNHERBEEERENLN ; & 2) R
ERIRI R -

EREENRSE  HER Intel NER  EENERIERREEEBREM - B BR
Intel B9 /0 IR EHEZL FPGA ZREREM - AItMARS - EHMNERD ASIC REAER
EIE A AEER Intel WER - EREARX TMSIERRZIEER - BT 2Q24 1k - 2025 FEF
Oak Stream #1 Morpheus £ & - FAMAZERIER 2025 FHRVEWER - HEESW 1%
IG7E 2026 FARIEME -

21: Tty BMC 22 . T—tXaY BMC #8110 IEESR A

DC-S5CM

DC-sCM

AST2700
BMC

AST2700
BMC

-
Main FPGA .

: I

GPIO
UART
12C
13C

ADC PWM TACH JTAG

Security
Chip

1fo
Expander

EMAR - NAEH - TAKEE BEWAOR - LB TARE

Smart AV £ Cupola 360 EmETEKEE

PR EinBEEEMI  EHES—EmKRS Smart AV R3] - Hoh AST 15XX/16XX EEZREIHR
ANERRS IC - AIREIR ARAS2IE MR EMIE - S —Em~ AST 12XX Efn %5 Cupola 360 - IJ&
ARESTIHKE  ESHHEREE - EREEASHE  2RSHEXHER 360 EEEE  £F
% PC VR SRABELTEESRERTE - GHIRECHSHB I EMSRRATIRESRSHAE
m e RERNBESEFRARZEREEHEE - E@ARMRS  Cupola 360 BRIBFZEFS
SRERTS - MISBETRETINE 2024 F P ¥ FRAELE -

EHEMTBASAMSREKRFE  BEREFNXREZESN AT ¥ - BAI Cupola 360 & Smart
AV EFEIBE - 2023 FBUWEELE 11.7% - F85T 2024 EBIEFE 15-20% -

23 : Smart AV £ Cupola 360 Em#R

Ao/~

by ASPEED
CupolaSéO—I

L AST1520
Applications £elises AT
PP AST1530/1535 AST1230 Applicati
Video Wall AST1620 pplicayions
Pro AV AST1630 * ImmersiveX
Digital Signage * Video Conference
Command Center * Live 3D Digital Twin

and many more....

EMAR - NFEH  TAKE
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— Az A AR &8 L &S i 2024 F1EEE - FHE 8%

AMD HJ Genoa B AEEPEE - Wit 3Q23 FAMNE - Intel BY Sapphire Rapids 1158 3Q23 F %A
ME  KPORBEE-—DELENTIEMRE - RAAEH - —REARSBNTHEREHK Al BRRE
B ABSETHFFNTIRASHIRRNEE - APOLFREFAHESEEE 2024 FAEHE - BR .
1) AP ORBAREEmBHEEEN—ME Al GREEAST LR 2ME - EMER Al EBRBERE
THWEEFE ; 2) ABEERREESWEFEIER 2023 FREMA - WiER 2024 FERUIIEE
Bt ; R 3) MFERExREMERE  WiSEEMERNEZSHA - B 2023 F—REAKRFLEESF
B 12%HHLEE - 2024 F—REIRBE EERRERE - 2R 8NMWERE -

24 : {EfRgE CPU RS

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 A B A1
F(=—3—1
B 25 : 8fd 2024 FE2I—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
L
LN . ne e
8% . ICRKE 2024 F8 A 23 H Aspeed $13H #2298
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Meta FAHH 2024 FEAXAZTHBFTEFMR - XN ERE Al @RS

RBILENAEIREE L —FTENME  ZHERSWEREAR  BERRAHEHRIFESY¥ - B

EMBRKTIRIERD - Meta BEMBAZEAZHLEGHEIE Al GARBOAAE - WHEBIZHEES
CY2024 F - B EEHHN—MERBFEAZHE Al FRFEENTR - 7—.@5_&7(9“55
ARTEHEE CY2023 FEASZHER, 3% - FE Meta WERFOESREAUWTEE - 78 Meta IAIE
BEFALEZENRRER - WHEH 2024 FEASZTHBZEFRE -

KRFLER Microsoft ZE&EMHHE Al ARBIAEZRKREFRE - Z2TEEREESZLFR
St Al ERRENREMEZME - UEE FY2024 FEBIZNXHBEEZERPL - KATR
% Microsoft i 2EHt Al RIRFZFKEBHIRBHFER -

\l

26 : ZEIAXBRERRFEFENERNPOLZES

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
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

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.

HI

L NI | A,
NEER -~ AR EEEETE
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27 : 2% CSP £EE A H(CAPEX)IEI 2024 FERFEME

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

EWAE - Bloomberg ~ T AREEAS

IPMI 22E M58 % BMC 1HES S

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

BEQLEES IPMI EIRER BMC ESEMREEEAENN CPU - 352 - RE - EF - 1’E¥%¢%f6
% WMEEERBNARARA - LI - IPMI BIIRIEERAET - AU EMTERERE -
LXBHEE HEHE 1) FELZREBIA ; 2) (FELRMRENER ; 3) FERRALRHAHIE -

BEZE IPMI IR EER - RIRAEMNRIREGIRRK 2SN - XIBME R ROT - FHASIEEEEINIEE
1 BMC RIBMEKRBEE LIRS - T Meta FIEER OCP ¥R - #HHAY Yosemite ZRIEAIRE
BYBREERBEENEE - BECERBEBEF - TEDE CPURFTER - HILESWEE CPUE
—% BMC - MIRERRBRBHOEQERRET - 588 CPU BRERERH M BMC - LUREE
SRMEEEK - EIt BMC WESKIREIRF - BS Yosemite Z2HEAVEE - 175 E) 7 ¥ BIC FIFEK

L

B 28 : IPMI jEif

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

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

BRI IPMI ~ T AR R

EEREAREZREEES - 8% . IC &5 2024 FE 8 A 23 H Aspeed %15 H #2982
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29 : 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 H 1/0 IBR RHERMEE

MEAREEET  RAERBEEFKABNERNES - BRET  BBEES MEEAEZR
5 - BEE IR EITEEBERATHEERR AT RABEE 1L - ™ OCP HEEiRHA DC-SCM (DataCenter-
ready Secure Control Module)2218 - FZEFRIL—IE - ARFHINERSRE - IR TR

FTRGBHELUOMET - BRAFHARZBEEAFDZHE K - BERNER - L2 MZEHINEERERH
DBk BRIB/NRBERMNEEED  BRERSRETHRIREE  MZREESZREEZHRL
BHHPRBIEERTNEEY : BMC ~ TPM ~ Boot Flash » ROT & - MEHRIILL CPU &5t - 2RAIER
DEBUBRERR ; RIERMNEEARFTEZRZIINEF  MEMEFHUBRAKRT - FE
BMC+/O &R FHGETTIES] -

MIRTEEAREZRRETRAEIEEERMN A EERIMER £ - FILUES BMC REFIELERERA - BR7T
BB A4 - Intel B2 AMD MEHR KGR FEFEEA BMC+ /0 &R -RAMER T 2RI
FPGA - EIEHF M EMREEEZE BMC + PFR + /0 IBEERZIE - INTEL 9 F & OAK Stream
158 2H25 &L - ERFEESE S L AST 2700 (BMC)+AST 1070 (PFR/ROT IC)+AST 1700
(IO ERR)EMARZIE  MABELZEK - Hoh AST 1060 £2 AST 1700 5 B ERRFEESE
FCHE RS -

30 : DC-SCM thER~EE

Pariphc--" e—"
=y Pﬂf'h‘ Peripheral [FETTER Peripheral [FEROUR
Power
—> P
CPU Seguence| [‘;:z;g CPU 59;:::@.- 1/0
Main FPGA Expander
DC-Scl 2.0 .
Covc M o B
Regular Structure Compelling Cost Structure

EMAR . N ER - mARE
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31 ; ERIEHAY BMC £ DC-SCM 2248

HPM
CPU

DC-SCM |

Power
Sequence
AST2600 SCM
y LTPI 4
Ele Fre Main FPGA

ADC

Security
Chip

EWANR : ZNFEH - TARE

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

Open Al IExUH#H ChatGPT 2% - BEEAABKRBEFERT - ABERNERTRARAS -
RKFRFZFREREMIE R - 55 - ChatGPT ARBHMIEE Al AIRER  NESAEESRE
(LLMRUB R - BARER AR EEFEARKBEERMFHEE LLM - lBE LLM 2HEREX -
CENBEEEBEZOEZRA  GEABESEBEERRNREEREL LLM - B - RRFEMFRE
LLM 2HEFEREN - EMREALENEEMIBEE - RILER - HEARSBSWERMENTRKTE
e THEXEERNFAEEREREANCEESTK - AILEZRRAEAZE Al MEENER
# - LEBEARANESENICNE LLM NEBEEFRK - MELMMENERS - BERZE Al @K -

Al EfREBEBBENTAREFITES - AUt + 711387 F GPGPU - ASIC 5 FPGA & R/ Al 3R/
FIR - T8 BMC RABFMIBIET - —% CPU RE#EEH—5 BMC - B8 GPU Tray thiFEZE—5
BMC - SB4M2{E Smart NIC &S Ec—5 BMC - FEIE - 1R —& Al GRHBESEME CPU ~ )\
& Al iR LUK UME Smart NIC - E&[EIAREEH BMC A= EES 6-7 B(AMD ARG MR
CPU ¥ &M% BMC * 1B Intel WA XRRIZME CPU REZ—5 BMC) - BATEIZE Al FIAREEH
CPU EFEFH—5 BMC - Al MRRAIEME BMC - lBE Al INRBVEEFEIRS - BMC EEIEEE
Z Al MNMERBEELERE - QLRI /RERER—F BMC ZHIME Al IR:E - BEaGER
23 BMC 2 AETHARESI 5-6 58 -

MHAMS - B8EKREEMN BMC B XK—REAREES 1-2 3 - Al ERRAIR 345 - THERKIZE 5-
6 58 - HMEZEEAKETA Smart NIC TJgE% BMC HEE®HRABE LRZER - Smart NIC TIEEE
& BMC - H’RBH NVIDIA 9 DPU T EIRREE - B BMC BkiGHEE Al FRENE =
BEMmME—SRA -

B . IC &5t 2024 8 5 23 H Aspeed 3817 B - 3£ 298
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Motherboard

BMC SmartNIC
BMC

SmartNIC
BMC

BRI : ZEEH  TARE
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GB200 FEETHL 2H24 #H - fh 2024 FHE=E 0.1 BB

NVIDIA £ GTC KER~ Blackwell GPU MiZEm @ ManWBEE Hopper WA E 2% - Blackwell
GPU & 192 GB #J HBM3E iCfE2H GB200 #BAR& A - WKL EIEARRET - boh - #7R0
GB200 AR Z2BA R 2 %8 Grace CPU - 4 5 Blackwell GPU - B#4HC 9 38 NVLink #3528 DI B IR
& GPU E1TEE - MERNKLBEEERT R - BUEVYBERSE 1300kW -

GB200 /R FEEHIRA XPU - FEE—F & LS5 7 2 55 B200 GPU M 1 # Grace CPU - #
F8 NVLink-C2C #4515 900GB/s 48E - & NVIDIA &~ - EENNEREESZAPU)EE =IBHSE
1) RERASEEA  UXEAEEREK - RHEMARE 500 EU LN EEREEARIEEL ; 2)
SEEIRTT 7 1% - EBEBEHAE  BEAERESEM L ; 3) HREERCRETE - IJRIZIMRKBER -
FEB AR ABEERNEE - AP OTEfL 2024/25 £ GB200 HE=#53E 0.1/5.5 &E1& - AR
GB200 falfkRz8H) BMC FIELE H100 fEliREE S - HMFEMRHEN S5 BMC HE %ﬁk °

33 : —#1 GB200 ¥R\ A 2 T8 Blackwell GPU #] 1 $8 Grace CPU

GB200 GRACE BLACKWELL SUPERCHIP

40 petaFLOPS of Al

BHE ASIC 822G REHE BMC B E

BAREEZZ LERRERAEARGEREA - UEMSREMERTER  MBER AR - WEEY
Nvidia ROMK3E - s21E¥ Al INZERZ[IAVREBES - RUIEHR—RERIN Al FAR[OFKIERERE -
BAREEEEED IP ME(EEMN ARM 30 Andes)SERIEIES5E - FIARRETARIESL IP QSR
PREARFANBGNTIER ZEBREREEICLRER TSR - #1400 - Amazon BEI
SEHBECH CPU (Graviton 1-3) - AREIREZ R - MMEIREIEEBTHI R ARM RiBEMR
CPU + AR Azure EIRfRTS - IR Al BR300 Athena & F -

£ Al KBET  WRELEFERR  BHBAHEEENANRAHAEBFE—DNR  URKEZ
WMEEIRDBCA CPU ~ GPU ~ ASIC #] FPGA £ IC - A% Litt IC 2 ERRBUENREES
ERZERE - HRBAREEERS  ERLMEERSEHEFHNEERE - X BMC AFIEM
5 AP ORAREHEHERRALAS—(EFHE  BHBAREEEFINOELARBSAGHE
AR - ?ﬂdFﬁﬂjE@J Google B89Nl BMC - DIBEHEERMEE - S 5% BMC EEmME -
BlfE B AT b = 70%L £ - TROJEHENN BMC B EEFIINE BB AREEEW SIS -

&% . IC &&Et 2024 FE 8 A 23 H Aspeed 819 B - #£ 298



34 : XEIFEHEBMERFE

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)

BEMAE : NEEN - TARBERL

35: hEFEBRMEAFE

Company  Chip name Chip type  Applications

Alibaba Yitian 710 CPU ARM-based CPU for servers in Al and storage
Alibaba Hanguang 800 ASIC Al accelerator (Inference)

Alibaba X-Dragon I, 11, 11l ASIC SmartNIC for cloud compute

Baidu Kunlun, Kunlun 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

EMAFR - NS EH - TAREEER

EEREAREZREEES - 8% . IC &5 2024 =8 H 23 H Aspeed 520 8B - #2098
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| ErEnsp=EnE

Al EIFETIRRA T —HREEE ; EREENS
BE 2024 & - KPOLEHEHES - %A 1) BEHERSEFS Sapphire Rapids & Genoa £ -
AST 2600 BZEEFHEZE 40-50% - F58) BMC Zm ASP @ L ; 2) BIC B RMIE=8EF, - K
FULFERA 2H24 R EE - 2024 F BIC HEETRMLFFIE 103%E 244 BFE - SE2WEER
10% ; 3) PFR RoT #:#%1& 8 2H24 HIGERIEW ; DK 4) EHEESHEERS Al GkeE:TE -
#E) BMC KR - BIE - A0 FEL 2024 FEWARE AR 91% = 59.8 B7T - EFXRAEAER
0.1 BNHE 64% - EEZEERNE - AP /OTEH 2024 & EPS iHF18 126%ZE 60.17 7T - EUX
EMEK EPS D RIERTISTEI 8% 0.1 B/ % ~ 5.8% -

REMNS AP ORRBEMNESHNENREREKX - EFE—8 Al ARFTHEIESZH BMC B
OREMREER - ERARERE BMC EBREBEMSAE © 1L - HMIRE /0 Expander 8
2025 F - I MEERNERSFFaELBFEEERER - REMS - ASRPARK=F—KEG
frez L B ERLL 4.5% CAGR Ak - 1B Al fARzR L EE MK CAGR #F£ 50% - Al ARz EET S
FERAARIEHE —REGRGENRBETE - 2% AST 2700 RIERMER - RERR 3Q25 F
YatEE - WH 2025 FES 1Q26 MHE - AP LEBEHFEHNEERT  HEEBERERES K
BEFENEEZERGREEMRENATEWRRL B EEFEHFEMZIT -

I TAM RERZEEE - FEEIEHELE A L40S ~ GH200 BEHETEERIBIRER L20 B85 E
2024-25 FEERE - it Al 88 BMC HESEEZED 10% - BFZEHEEAERE - EmALigie
}|- o

EHBE—BERINER IC RTEEN PE BE - ARELFoliRE BMC EXERE—HERD - ™
IHREBE 70% - BEIEEKRENE 2024 FARHELE 80 & - ERNEHBE=FNARLERER 40-
85 f&% - LR /Y EHRRFRRZNANCE  BFEREREA LAER  SHEHHERBERN
WEFFK - ATYRKRAUMRE -

EHESEEES - 2026 FARBAZEERFER 2023 ERPAE=E - ILBRIEADLEE R
RHATRARZIEE - b4 - IF BMC E@EWLICIRAB AN LS EERIERIFERIR - ERELE
HERKBRERERRIR - APO#E 2024-26 FFEfE EPS L8 14.2%/6.6%/1.5% - #FERE
5,500 7T - R 60 BAZSEE ~ 2025 FFEMH EPS B - AP OB EHAREREEREEXTIE
GB 23ZHEE -

36 : 12 BRAEHAEIEEREE 37 : 12 AR EFEILEREE
5,000 80x 70x 4,000 28x 25x
4,500
4,000 60x 3,500 22x
3500 o 3,000 19x
3,000 40x
2,500 2,500 16x
2,000
1,500 2,000
1,000
500 1,500
0 1,000
Jun-22 Jun-23 Jun-24 !
Jun-22 Jun-23 Jun-24

ERANR - 2NFER -~ T AR BN - AEEW - AR
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38 : EFEFELRE

AzEG(£%) ERE R (%)
2025 2023 2024 2025

=5 5274 TT BiE 4900.0 5,788 26.66 60.17 90.22  183.8 81.4 54.3 (53.2) 125.7 49.9
B2 4h
Broadcom AVGO US PN 165.8 771,687 4.2 4.8 6.1 39.5 34.7 27.4 52.8 13.8 26.7
Qualcomm QCOM US Ry 174.2 194,081 8.3 10.1 11.1 21.0 17.3 15.7 (28.2) 21.4 10.3
Microchip MCHP US ReFE 82.8 44,428 6.0 4.9 2.0 13.9 16.9 41.4 156.5  (17.8)  (59.3)
Marvell MRVL US PN 71.3 61,752 2.1 15 1.4 33.6 47.2 51.7 - (28.8) (8.8)
E5M LY 5.2 5.3 5.1 27.0 29.0 34.1 60.4 (2.9) (7.8)
B A
B EaRl 2454TT  HA-BHE%E 1230.0 61,172 485 65.4 67.2 25.4 18.8 18.3 (35.0) 34.7 2.7
e 2379 TT Bit 545.0 8,634 17.8 33.6 35.2 30.6 16.2 15.5 (43.5) 88.5 4.6
Btk 3034 TT it 549.0 10,397 38.3 34.7 41.1 14.3 15.8 13.3 (16.6) 9.3) 18.4
3% 4966 TT Hif 777.0 1,980 25.4 32,5 48.3 30.6 23.9 16.1 (58.5) 27.7 48.9
E 5269 TT KT 1645.0 3,851 32.6 58.9 84.5 50.5 27.9 19.5 (13.9) 80.7 43.4
BT 325 45.0 55.3 30.3 20.5 16.5 (33.5) 445 23.6

s TAREE Reuters | GREGEFLUEMEERZEN  RIEGEEREEH B -

. 39 : n $ II:I: (IIE)

= IREN=R (%) BiFE BR AR EEL(15)

2024 2025 2023 2024 2025 2023 2024 2025

=5 5274 TT Big 4900.0 5,788 24.2 42.4 482  101.43 141.98 187.06 483 34.5 26.2
Eg4h

Broadcom AVGO US PSUE 165.8 771,687 70.5 38.8 39.1 5.5 15.5 20.1 29.9 10.7 8.3
Qualcomm  QCOM US REpss 174.2 194,081 50.7 41.1 41.1 18.6 22.3 26.6 9.4 7.8 6.6
Microchip MCHP US RFE 82.8 44,428 45.2 35.9 15.6 11.7 13.6 11.8 7.1 6.1 7.0
Marvell MRVL US PSUE 71.3 61,752 6.5 6.9 5.4 18.2 17.7 16.4 3.9 4.0 4.3
ESM Y 432 30.7 25.3 13.5 17.3 18.7 12.6 7.2 6.5
B

BrEaRl 2454 TT #A- BRI 1230.0 61,172 18.9 334 321 230.2 1965  210.1 5.3 6.3 5.9
e 2379 TT B 545.0 8,634 20.6 33.1 32.1 82.3 1015  109.6 6.6 5.4 5.0
Btk 3034 TT Fif 549.0 10,397 35.1 36.2 47.0 110.5 81.4 93.7 5.0 6.7 5.9
B 4966 TT Fi 777.0 1,980 10.9 12.3 16.2 241.4 2820 3139 3.2 2.8 25
e 5269 TT Rars 1645.0 3,851 14.0 19.9 25.3 2489 3223 3747 6.6 5.1 4.4
B 19.9 27.0 30.5 182.7 1967 220.4 5.4 5.2 4.7

V2 S N k7 - Reuters | G FIEEFINEMBEEBEN , BRIEWKEFWEEBEFBE -

EEREAREZREEES - 8% . IC &5 2024 =8 H 23 H Aspeed 2285 #2098



40 : EERFEGREDR (8H)

(NT$SEETT)

=ESON

HEMAK

BXER

EXEM

EEM=E

eI

BRI
FRERER
DHRRES
IS YNSIENE S

FHRESRRBNTS)

ERMETOREE

EELER

BEERNE
EERMFE
DRIE e
MEsRE
BYFE

EON
BEANR
HmELR
HEESRER

EHPA
B
Mg
ARESRER

1Q2024A 2Q2024A 3Q2024F 4Q2024F

1,013 1,356
(373) (497)
641 859
(254) (279)
386 580
82 53
468 634
) (126)
0 0
391 508
10.36 13.44

63.2% 63.4%
38.1% 42.8%
46.2% 46.7%
38.6% 37.5%
16.4% 19.9%

3.0% 33.8%
-1.4% 50.1%
26.4% 29.8%
26.3% 29.7%

51.4% 99.4%

84.5% 169.9%
110.1% 111.3%
109.9% 111.1%

1,805
(648)
1,157
(361)
796
57
853
(169)
0
683
18.09

64.1%
44.1%
47.3%
37.9%
19.8%

33.1%
37.2%
34.5%
34.6%

126.6%
202.4%
152.5%
152.6%

1,809 1,735 1,907
(639) (616) (666)
1,170 1,118 1,241
(362) (368) (378)
808 751 863
54 60 66
862 811 929
(171) (146) (167)
0 0 0
691 665 761
18.29 17.59 20.15

64.7% 64.5% 65.1%
44.7% 43.3% 45.3%
47.7% 46.7% 48.7%
38.2% 38.3% 39.9%
19.8% 18.0% 18.0%

0.2% -4.1% 9.9%
1.5% -7.1% 14.9%
1.2% -3.8% 14.4%
1.1% -3.8% 14.5%

83.8% 71.2% 40.6%
106.1% 94.3% 48.8%
123.1% 69.9% 49.9%
123.1% 69.9% 49.9%

2,406
(824)
1,582
(445)
1,137
69
1,206
(217)
0
989
26.18

65.8%
47.3%
50.2%
41.1%

18.0%

26.2%
3L.7%
30.0%
29.9%

33.3%
42.8%
44.8%

44.7%

2,441
(845)
1,597
(447)
1,150
62
1,212
(218)
0
994
26.30

65.4%
47.1%
49.7%
40.7%
18.0%

1.5%
1.1%
0.5%
0.5%

34.9%
42.3%
43.8%
43.8%

5,983

(2,156)
3,827

(1,256)
2,571

246
2,817
(543)
0

2,274
60.17

64.0%
43.0%
47.1%
38.0%
19.3%

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

8,489

(2,951)
5,538

(1,637)
3,901

257
4,158
(748)
0

3,410
90.22

65.2%
46.0%
49.0%
40.2%
18.0%

91.1% 41.9%
138.1% 51.7%
125.9% 50.0%
125.7% 49.9%

*CMoney , A" B FELEE | 7

BB A IR IR 212 I TR EAT & -

FERAREZREES
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| 2388

EEEMIIN 2004 F  E@BO HERBTHEEESER Smart AV X - ElRnEBAEEmRIFTES BMC (Baseboard
Management Controller SoC) ; Smart AV 5 R X ZRMURAEBEEBEINGE Y IC - 55 2022 FIKEmAIZEWLEE | &

s BT 2EEIE T2 90% ~ Smart AV 772 10% ©

RAERE 24 /NSRS - BILA 7 EERGSFREUES - THMLA0%EEN  SERREZARSBEFRIEAKE IR
IﬁZF’? w2 - FAIEHEE BMC REVRANEZEEE - BMC B— J\iféﬁ%% KRR AERFERL - 218 BMC IJEZEAKSTIR

Bl - 10388 BMC BHIERZREERTKR & - EZEE ; BB BMC - EEEEERREE  AABAFE
e EiRERERE N MRERL - FAUEER Huﬂﬂﬁz%%,.ﬁm%ﬁ%%&%? BMC WFEKHIBIEN - MEEZLHEEEMN
BN - I ESEARR BMC &K -

41 : falAR=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

B 42 : EHERATCEERLEERANA B 43 : EHERKRNTA
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
| S 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 . NEJEN - TTAREE

FERAREZREES ° 8% ICR®E 20248 H 23 H Aspeed F24 B - 298



44 : EHEWEARS L EESEAE

45 : EUWAERK

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
P sz Kk 32 = =
B 46 : EUqisEz 47 : B - BRE - FHR
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
1425.33
1306.58 1326.71 55% 0%
44% 60%
1144 33%
1001 2904 50%
858 1% 40%
715 680.04 0%
572 11% 30%
429 -22%, 20%
286 _330,
3% 10%
143 44%
0
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
EMFE - CMoney ~ A &M EMFE - CMoney ~ A\ FEH
48 : BEREN 49 : BHHIREHRE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 700 — 56618
1000 624.24
600 R
800
500
600 449,33
400 400
200 300
0 . —u 200
123.02
-200 100
-400 0
3Q22 4Q22 1Q23 4Q23 1Q24 2Q24
-600 -100
-100.88
3022 4Q22 1Q23  2Q23 3023 4Q23  1Q24  2Q24 -200 e
BN - CMoney ~ A\SER BRI - CMoney ~ 2\S/EH
BEEREAREZREES - 8 : IC®E 202483 23 H Aspeed %25 5 - # 298




| Esc o

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

> ESG #5 : SEEEEH ESG ARFFARBR P ERERR - X Sustainalytics BRI EFFEEZN AT PHTERLENMUE - &£
+FERERATARER AT PHRBLEE -

> £ ESG #ELHVRIE : SHNERBRERREKE  TERFBERRFTBRSTERNTIOKE - RAEEFEEXETE
ARSMN ESG BREBEEIANER - EMRERNURURBRERS -

> ERIASIE ESG BB LT : EHEHHEKXN ESC ZBNEEKENNTHEFE - ATIR 2021 FHKES
ESG HEE - HEMBEAIR - HRRZER ESG BR - BRIASAREWREK ESG HEAFZESM - WK 2018 FHI%AIE
SEERTRBLES - LURDRYREZRBE P PRELERMXBEN -

B 50 : ESG A1f

53 IFEER
ESG &% 20.1
£ ESG #@8 _FRRER (A) 27.0
BRI ATIHE ESG #%E LH#ITA (B) 28.0
e b
BIZEHET(1~100 - 1 BERE) 12

BN - Sustainalytics (2024/8/22)
31 :ESG #%=A-(A* TJ#2E/E% F7*BI100)
F1-1  OERREFIT 01 2R - BABHE -

32 (ESG #A AT . 1BIE (0-10) 16 (10-20) N (2080) BRI OO
E3 BRI BT - {6 (0-35) | % (35-55)
B4 BT A BT - 55 (0-25) P (25-50) EENElI)
B 51 : EASMREELLH Bl 52: ETwHMNER
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
BRFR - 2\ &K - Reuters BERFR . 2\ G &R - Reuters

FERAREZREES ° 2% | ICE 20248 H 23 H Aspeed 26 B - 3£ 298



BEERER

?;.*é%lé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REBRPIRE 1,977 2,829 1,612 3,328 4588  EEWA 3,638 5,210 3,130 5,983 8,489
=5 158 400 306 332 439 HERA (1,262)  (1,819) (1,122)  (2,156)  (2,951)
IR R 18 829 980 716 1,360 1,835  EBHEF 2,376 3,391 2,008 3,827 5,538
HitRE&EE 545 570 790 332 332 BEEH (723) (942) (928)  (1,256)  (1,637)

REEE 3,509 4,779 3,423 5,352 7,194 HIHER (63) (95) (83) (122) (157)
RARZEZIRE 0 0 0 0 0 MEER (506) (628) (633) (825)  (1,072)
BE&E 189 218 198 158 152 EEER (154) (219) (213) (309) (407)
mEE 642 757 620 580 580 HihZE A 0 0 0 0 0
HithIEREN & 218 173 304 432 432 BENH 1,652 2,449 1,080 2,571 3,901

EREBEE 1,048 1,148 1,121 1,170 1,164 FEWA 10 32 83 64 110

HEERE 4,557 5,927 4,544 6,522 8,359 MNEER ©)] 4) (10) ) @)
FERIRFR % 264 317 242 414 547  RBKAFEE 7 28 73 64 108
RERER 0 0 0 0 0 REFZIBXR)FHE 0 0 0 0 0
HIEEE 667 1,067 438 687 687 EREZ (53) 192 10 81 0

mENaE 931 1,385 680 1,101 1,234  HhZEINLA(ZH)FE 4 (54) 33 102 149
REMER 0 0 0 26 26 TRATAEE 1,610 2,615 1,195 2,817 4,158
Hiha EREE 79 54 31 29 29  FriISMER (297) (509) (188) (543) (748)

REERE 79 54 31 55 55  DEREFF 0 0 0 0 0

afEEE 1,010 1,439 710 1,156 1,289 REBATCHEMAE 1,313 2,106 1,007 2,274 3,410
[N 344 378 378 378 378 MATSATITEBBEATNER 1,832 2,859 1,510 2,298 3,610
BEANTE 1,371 1,540 1,540 1,540 1,540 ARESIRRBER (NTS) 38.29 56.95 26.66 60.17 90.22
RBRE 1,854 2,634 1,939 2,556 4,260
B (22) (65) (23) 892 892 PR AR AR

REEATIZER 3,546 4,488 3,834 5,366 7,070

JeimE 0 0 0 0 o ITEMBBRRIW

BRI 3,546 4,488 3,834 5,366 7,070

FMNE12 8 2021A  2022A  2023A 2024F 2025F

BRI - NS ER - T AIRE

ERRE (%)

=E'ON 18.7 43.2 39.9 91.1 41.9
RERER BRI 30.0 48.2 §55.9; 138.1 51.7

A S AT ES AT T F 27.4 56.1 (47.2) 52.1 57.1

A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim 30.7 60.4 (52.2) 125.9 50.0

(NT$ BET)

AREESREN 30.5 48.7 (53.2) 125.7 49.9

ARERALES 1,313 2,106 1,007 2,274 3410 wRIEASH %)
e kiR 219 240 306 273 291 mEERE 65.3 65.1 64.1 64.0 65.2
APEEESES) (148) (380) 272 (498) (449) = < 45.4 47.0 34.5 43.0 46.0
%ﬁgiﬁ%ﬁ 305 344 (1,066) o 0 %Eﬁué'ﬁuﬁi‘ﬂﬁ 44.2 50.1 37.9 43.0 46.0
~R= AT S ATITEE AT F A= 50.4 54.9 48.3 38.4 425

BETBZRERE 1,689 2,310 519 2,329 3,252 443 50.2 38.2 47.1 49.0
BAZH (93) (120) (83) (75) (170) MEHEE 36.1 40.4 32.2 38.0 40.2
AHREERI SN 0 0 0 0 0 BERM=E 31.8 40.2 19.2 34.9 40.8
Hih L EE) (281) (55) a2 (10) (116) MR 40.1 52.4 24.2 42.4 48.2

BEEHTRSAE (G749 (175 0 (@85 (s e/BEEENDN

- BEREELE (%) 28.5 321 18.5 21.6 18.2
B A2 E) 0 35 0 0 0 B E B (%) (55.8) (63.0) (42.0) (61.5) (64.5)
FEIREEE 0 0 0 0 0 FsmEEy () 494.0 681.8 123.6 37312 31936
REWAA 0 0 0 0 0 RENLE (%) 3768 3451 503.8  486.1 582.9
FTIES KT (892)  (1,202)  (1,702) (755)  (1,706)  FEBIEER (%) 359.9 316.2 458.7 455.9 547.3
HiAz# (25) (185) (26) (14) 0 FBENT$SEEN) (1,977)  (2,829) (1,612)  (3,301)  (4,561)

MEEHES TR ©@16) (1,353)  (1,728) (769) (1,706) HEEEEIFE NT$ 103.09 11841  101.43  141.98  187.06

ERFEH 30 70 )] 19 o FHEUEIR (1)

rHELERERE 429 852  (1,217) 1,294 1,260 Azth - 128.0 86.1 1838 8L4 24.3

REBHRSRE 116.7 85.1 426.9 82.6 60.4

BERERE 1,596 2,189 436 2,254 3,082 BREFELD 475 41.4 48.3 34.5 26.2

TR - DNSEN - AR BB AT S AT SR AR 101.6 65.1 123.3 81.0 51.6

REZLE 51.2 35.7 59.5 31.1 21.9
ERAE . NSER -~ T ARE | i - BERAAHENLRBE -
BFLRAAREZREES - B . IC&F 2024 88 23 H Aspeed 27 B - 3£ 298



i . EEHEEIR

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

558 (5274 TT)- REZZRHABRE=FELBY

— WRR1E
5700
5100
4500
3900
3300
2700
2100
1500
900
Jan-22 Jan-23 Jan-24
UZB2 (8 (A) BiZ(E (B) AEEBEE (C) Rk 5347 Bl
1 20211020 2300.00 2900.00 2542.95 B SRR
2 20220105 3205.00 3900.00 3419.82 B SRR
3 20220415 3205.00 3850.00 3375.98 BiE %1a8D
4 20220527 2160.00 2800.00 2455.26 i %1a8)
5 20220704 1725.00 1570.00 1537.12 BA-BHE%E %IAEN
6 20220808 1795.00 1620.00 1586.07 HA-BHEE ESEE)
7 20221108 2025.00 1920.00 1879.79 BA-BHE%E %IAEN
8 20221206 2135.00 1780.00 1742.72 BA-BHE % %IAEN
9 20230410 2750.00 3190.00 3123.19 BiE GEoEE
10 20230824 2315.00 3000.00 2987.42 BiE REE
11 20231115 2845.00 3400.00 3385.74 i REE
12 20240327 2925.00 3400.00 3385.74 Hit REE
13 20240512 3010.00 3850.00 3833.86 BiE REE
14 20240617 4740.00 5500.00 5476.94 i REE
BRI - CMoney ~ mAKE
G A= KGR ZINEE B = KR EZE, C= iERERAERE L RFFZESFIZE - BT A HREEERRBRKA B ZC -

REFERA

B  RBEAPOHZEERKREPEEH WAL RM RN - HMEZRFEERRR - L—BHGERETPLOHEZRZBRAR  MBERRE  NZE
# - FEEBEMMKRRERER 20 - ZRREARKRERUPETZR -

BH-BEEZE AP ORARBENRE  ZEEREAERSINSREZE - IL—HMGEREADOHZREBRIR - MHBERR - AZEH - FEEM
UK R Z 34T -

BHE-ZEERE AP ORARBERE - ZEEREAERSIADEREZE - I—HMGEREADOHZREBERISR - MHBERR - AZEH - FEEM
PUR BRI Z 24

B RBEAPOHZEERKREPEEHNALHRMER 2R - HAEZRFEER - W—BHGEREPLOHEZRZBRAR  MBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARRERSBUPRITZER -

D AL ZTEM - - BRENERE S - BINERENZER -

PREIFTS  RBEMEEEASHER/ATAZEE  BARTHSERERE -

FERAREZREES - 2% | ICE 20248 H 23 H Aspeed 28 B - £ 298



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

R
© 2024 STTRIREFE - ZBSZAREMBEALTRTZERRER - BUAREETEMSNEEY - REANBTLIFEOESF ZHEEZLHERE - HEP
FRIEMER KEM - bﬂﬁAZJS/\THA%EEIHHFEMZ#UEH QDE“ BARZBTE %

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREEBZRERS - MEEBTOITERINAREZ ALTWENFMBRREER - BRREXBEMTHIBEBZETES - REEN - X
PRRIEMEEZE ZRERE  REABMERSESASMEAVBBRBNER - AESZABTIMBEBEAYEZERKR - EHALRREFRNT
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

TTAM M SRR E IR %EIIK& iA (fiB 1934 F (BHER5E) 15a-6 RHRAUREBERXAZEESRZIEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHFRHE) F I RAEBERNECHEMZFBRZ - TAMARSESERTT
REFREBERNDABRATI M - E%EEJEETW("‘%(%,%)EBE \EIEM - TRBS (BE)GREEBE SR EESBERZEEREAMZEE - I
EFtERRERE  9F% 4 BREEH (MEFRERR) - FETKBHEB)BRATNZEATEER - XARKEE XN - ARUEFTER
RL B - BHHYBE -

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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