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2025 F=EEERK EFES

YZBE{E (2024/10/24) : NT$396.0

BA-BHEE @FT%) B1EE (12 EA) : NT$390.0 = S

O EU4ERE (1Q24~3Q24)

2 TTKER

3Q24 EUX QoQ * YoY #BIRLER 5 B ~ 7 B - EEAKSEIOET -
BEZ 4024 REFARSIE - EREBERE  AEFEESHE -

License 64% - Royalty 22% - Maintenance 14% -

O FREESEMEN

RH i A FEfh 2024 EBWHE 3-4 B - WERNES - AENSEFPE -

T ppaan anesk ¢ i eecen . gRus . BEANERERE -

BEEE (NT$) 390.0 340.0

2024FEIL (NTSHHE) 14 13 o RISCV EERBUMARE - BRREDTEE - RARTHSEE

2024%FEPS 13 31 Bt - #15 "H’HAL 7FF - 80 fEAEE - 2025 F EPS -

O XBERE 4Q24 ENREFSIE - BN EKE R BIETFME

i NTS2008058T 3024 Zl Q0Q - YoY 5 BIAE 54% - 73% - Eob 9 BElK 2.33 &7T - &

SR B e TERE—SEN IC BAEENBEUHAREES  SEBKERSE

EERRLE 14.8% Eﬂéi“ﬁ 2 M2 TEH - BREHARERT  SEISTNQMAE 2%TE .

AEESEIFE (2024F) NT$O319  phstevEBnRIBTEE - BRYE 4Q24 AEMARESIE - FEHE QoQ ME

AL 03% 1. ﬁJz YoY E 2-3 A - TEMEREILE Al Edge BIE - PHRTED

ESG&F#4R (Sustainalytics) - (BB EHEHR) 2| BR{LETEE 8% - L EPS 1.22 TG -

R O — RISC-V &IV ERIEE AR

F9E128 2022A 2023A 2024F 2025F ZEAI=FEW4EES License 64% - Royalty 22% * Maintenance 14% -

B A 932 1058 1420 1832 Hoh RISC V 73 AlM4 License 4T 9 A% - Royalty EE47 10% - RISC-V CPU

e 6o 268 208 102  Core IP 2024 FEEAEIEH AX66/DA5-SE/D25F-SE/AX46MPV & - 2025 F

Sk = - AXB3/AX67/AX6x-SE F - HIE M H H E AIHPC - AR/VR - 5G -

EPS () I - Networking - Storage ~ ER% - HpjEMEE IP AX65 TEEUM Edge Al ] &

crsvor o 52 BHE - WEEFEFA FUSA 25 - 45 2024 EERBWIELLE 4-5% -

et (8 ., BERSICV ABIRM - B0 ERASEE  EREREERIDAR
BIEFE - N84 2025 & CPU Core 2 & X0/ 2% 10~15% -

IREBEL () 4.0 4.2 43 4.1

ROE (%) vs 21 14  so 2025 FEEEHRTERBEMmUE - ERIGIEUIIH

REEAE (%) 04% 0 0 04% ZETAI=FEW Yoy R 41% EEZARKRESREE - EFRARERED -
REBF (T) 1.50 0 0 145 Mol - TR1G 2024 FEWAER 3~4 B - HEERFIGRE 3 mINRIHERE
FZEMRE - RAEF Meta F—0 MTIA IIIERRCKEAEE - BEFNZER

BR Y5 48

Chuanchuan.Chen@yuanta.com AHZE - BRIEAZ _KEmMAER - CPU WBEE AX25/NX27V A#RE 45V
FF& 250 - i TF Meta BIRIELLK) 15-20% - AEESESH - HEREEE
Aaron.Li@Yuanta.com 3R FREEZEESAE - BE 2025 FEERRAKEB RISC VAE 2 &

ZEFEMAR - raREARNE - FAiE Yoy AR 3 AL - BERBRWAT
EPS 4.84 7T - MEREE 14% - ERFmETERERTER - HEWREALR
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4Q24 EWREFSIE - BN BRI IEBETIIE

3Q24 EUIF1IE 54%/F1E 73% - Hh 9 HEW 2.33 870 - BIFS - EERI—=2BNR IC &FE
PHEMHEEES - 1%?%%1&1%5@5%@?1@ 2 RZTEH - BRMEETAOBRSRT - BRIRIEE
FHE 2%x & - #E EPS -0.02 75 - BEFIABTES -

B

[}

BE 4Q24 BEFZARSIE - BEZWZIE 16%/FEIE 23%E 5 27T - BRTISTER 4% - TEA
R B3 Al Edge X ~ PEIEFEDRY - BERMETIE 8% - # EPS 1.22 7t - BRTHS
YEHA 14% -

1: 2024 55 3 FRHAIETELEEER

3Q24F =R
(BET) 3Q23A 2Q24A  3Q24F _
TAEM miBEE T
ISETON 248 278 429 54.1%  73.3% 303 336 41.6%  27.8%
BEER 247 279 429  54.0% 73.6% 303 334 41.6%  28.4%
=EE -67 -147 4 - - -122 -113 . .
AT 113 -80 -1 - - 92 74 . .
REFEN 104 -78 -1 - - -92 -69 _ _
HFEE EPS (1) 2.05 -1.54 -0.02 - - -1.82 -1.36 _ .
BELEE (%)
EEERR 99.8% 100.0%  100.0% 0.0 0.2 100.0%  99.5% 0.0 0.5
SR @R 272%  -52.7% 0.9% - - -40.3%  -33.6% _
MEmmE 42.0% -28.0% -0.2% -- -- -30.4%  -20.4%

BRR . ZNE &R - T AKREEFERL - Bloomberg

2 12024 5 4 R ETEGEEER

4Q24F JEEER

(B5E7m) 4Q23A  3Q24F 4Q24F —_——————
TAMEM TiBEME | TAK iz
=ETON 406 429 499 16.3% 22.9% 480 478 4.0% 4.3%
EEEF 407 429 499 16.3% 22.7% 480 478 4.0% 4.5%
EENZ -9 4 39 875.0%  -_ 40 56 -25%  -30.5%
AR -118 -1 69 - - 70 81 -1.4%  -15.2%
BEFEA -109 -1 62 - - 64 73 -3.1%  -145%
HE%EPS ()t)  -2.15 -0.02 1.22 - - 1.26 1.43 -3.1%  -14.4%
BEER (%)
EEERNR 100.2%  100.0%  100.0% 0.0 0.2  100.0%  99.9% 0.0 0.1
EENRR -2.3% 0.9% 7.8% 6.9 - 8.3% 11.7% -0.5 -3.9
MEmmE -26.8% -0.2% 12.4% -- -- 13.3%  15.2% -0.9 2.7

ERAR . NS &R~ m AR EFES - Bloomberg
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RISC-V &R R VARIKEIER

ZEAI=FEBUWAES License 64% - Royalty 22% Hoh RISC V 7 AIME
9 A% - Royalty EEt#) 10% - RISC-V CPU Core IP 2024 FEfE&#H AX66/DA5-
SE/D25F-SE/AX46MPV % - 2025 £ AX63/AX67/AX6x-SE & - BiEMIZ#HE AI/HPC ~ AR/VR -
5G - Networking - Storage * EEFi% - HPEMEE IP AX65 EEUN Edge Al FJERHE - WHEK
B FUSA %3 - {5t 2024 FEREWLEEE 4~5% - BE RSIC-V EREMME - BINF - BRAK
SR EEERAESRIARRB RS - A51h 2025 F CPU Core BE RO £ 10~15% -

Maintenance 14% -

License #1

2025 FEEBKIRRBMmME - ERIEBEIER

ZFH=FEW YoY iR 41% - TERRRESREH EFHAXERED - imMaE - 78 2024
FEWMRE 3~4 Bt - EERFILIRE 3 HINKHEERZE - RAEF Meta £—11 MTIA INE:R
DEEASE  HEENSEMAEE - HREAFS _KNEmMAR - CPU MEEHR AX25/NX27V F#&
Z 45V %5 . I F Meta EUWLEER 15~20% - AEESEYE  WERILIEEI N - FEEE
EHEFE - BE 2025 FXE/EKKE RISC VLA 2 HZEERE - FTRAREARUE - 8
YoY R 3 Bk - EFIGIRUEIT - EPS 4.84 T - R ER LB 14% - ERFmETERENTEE - #
SWRREREE - BEEBDAK -

RITREFDBIERZEW/ENEA 6-7 B/9 Bk

HREEHASROMAITAEE  FZ8EERPLN  Touch Panel ~ SSD/Storage * Wireless/IoT ~
ADAS %R - IFRI=AEFEEDL Al ERPONZEFBETHEZERFOINESE) - Touch
Panel (XZER%F1#4ERE Touch Panel) - SSD & Wireless/loT &F - MEEFEHH - BAlS
DRIBER 10+REF - It ABEFEAERE Touch Panel »
SSD & - HP AT = AEFE ﬁ/\/\jﬂu-i-jtﬂ)fqﬂfﬁj:ﬁ% RERENSEEE
HInFRERAZHBER - WENEBENTEEATEWRA 2-3 /K -

Sensing * Wireless/loT ~ Gaming »

JoESIPN

3:2023 FAITAREFREREIR

Top 10 Customers Analysis by Revenue
= Al (US)
= Touch Panel (TW)
= SSD (TW)
Al (US)
Sensing (TW)
Wireless (TW)
= ADAS (CN)
Al (US)
5G Modem (CN)
Storage (CN)
Others

0 20,000 40,000 60,000 80,000 100,000 120,000
Al (US)
Touch Panel (TW)
SSD (TW)
Al (US)
Sensing (TW)
Wireless (TW)
ADAS (CN) —
Al (US)
5G Modem (CN)
Storage (CN)
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4: 2023 FRItAENEEFERER

Top 10 Royalty Contributors by Application « Touch Panel (TW)

0 10000 20,000 30,000 40,000 50,000 « Sensing (TW)

Touch Panel (TW) = Wireless/loT (TW)
Sensing (TW) Gaming (TW)

10T (TW) Wireless/loT (TW)

Gaming (TW) Touch Panel (TW)

Wireless/loT (TW)
Touch Panel (TW)
Wireless/loT (Tw) mmm
Wireless/IoT (CN)

SSD (TW)
Touch Panel (TW)

= Wireless/loT (TW)
Wireless/IoT (CN)
SSD (TW)
Touch Panel (TW)
Others

B . NEEH T ARBEE

RISC-V B2 HLEZE L IEF

OB BRFEEERAS DS V3 RISC-V - V3 B RISC 2218  BILIEELF RISC-V i5<& - B
AFZEEWERAENE BROMBEZEMNEREER - M RISC-V REBRIBRRASTEEMREAE

IR - RISC-VZREFEmB AR NERSZE - D5 DSP - A EBR Linux £ -V RO=EE -
FRZRZEHESE « X 15 64-bit ~ MP 152420 »

> N/D %751 : W &5EEEFR PPA (Power, Performance, Area)&IR - @& BARBRARER -
2 loT ~ BRI ~ =ES -

> A %5 BELL Linux BERNER  FEEBESERD0 - #3388 -« \EEN - 88
ADAS - 5:;1;%)?;%@ .

» Vector : EFMSEELINTFITEBEN  BEERAEENEEZER 828830 AL
BE . fesEHE .  AR/VR - BiEES -

SRORBRIFEERBZEETS Al - loT ~ EA - DI EMR AX45-MPV M= - EZO0EIENE 8 1%
VPU MMEZ 1024 bit - BEAEERIEES Al FEF - AX45 #HEE A53 (A %75/64bit) - H
Coremark/MHz & Dhrystone/MHz 73 B2 F 35% K% 42% - BRIEB =S MCU SHERE Andes
45 RYEm - T 60 255 HE - AX65 12 %] 13-stage - =#F>2.5GHz - MEEEFR XK 2 & -
TRt S FEHE AX66 - BESALEEMMBL L - ERAGHE - S50 N25F-SE EmC BB 1SO
26262 124 - ASFEFTHESR ASIL-B F4 - B9 - SEFE—FTESTHL D25F-SE - 5=
D45F-SE - MERBHZE—THEHZSHRE ASIL-D E4 - BRI AT EASFELZRZE
Design-win - 1% In-Cabin Radar -+ CMOS Sensor * Auto TDDI * Auto MCU -~ Auto Storage %F&
R BEXVIEBERNTABASARG - WSE A ADAS HEIEARA -

Bl
ol

&/I0F RISC-V CPU Roadmap 6: V5 RITiEERARERSZR

AX60 Series
13-stage 00O Linux MP & AX66

[ Cotegories | Powereficient| Mid-rarge | bxtenced | US4 |

AXASMPY
s A45(MP), AX45(MP)

NX27V A27(L2), AX27(L2)

Automotive (=)
Mobile
AR/VR

Surveillance
D45-SE

D25F-SE
N25F-SE

Compact Series  N22, N225 D23 D23-SE

N2SF, NX25F D25F A25(MP), AX25(MP)

B To be released in 2024: D25F-SE, D45-SE, AX66

B Under Planning : D23-SE, AX6X-SE

Andes N-Series ;
ARBES

(RV32/64GC)

ERAR . ZEER - AR BEMAIR : LNEJEW  TTARE
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7 : 2023 £ RSIC-V ZEWILEEAY 3 5% 8 : V3/RSIC-V EEHEKN
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1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23

=RISC-vV V3 mRISC-V V3
B : NEEH - AR ERANE - NI EK - m AR
9: V3/RSIC-V BiEEERE{LEE 10 : V3/RSIC-V #ERMEELL1CiBZ
Historical License Fee (%) Historical Royalty Fee (%)
100% 100%

80% 80%

60%

40%
20% i
2
0% —_

60%

40%

20%

6%

2% 2% 4%
0% - — E =
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ERISC-V V3 mRISC-V V3
EMAR - LEH  TAREE BRI : A B T ARE

Meta Biff&a R MTIA ##HH RISC-V 2218

Meta 55— Al B &R MTIA B 2020 F/KEET - HIERETEE N7 - ETHEZR0]E 800 MHz -
£ INT8 /FP16 18 E N2t 102.4 TOPS/ 51.2 TFLOPS & - 7hE#E 25 W ZHERETINFE (TDP) -
HET T 64 EEHE T B—(EESEETTEBEMRE Processor /0 - 2 AIEA& LR AX25-
V100 B2 NX27V 2L EIEEE - F— MTIARREEAEE - It PERF/W (BEZHES)BEMS -
MTIA BiE2E3EH GPU R 2 FRIR - HPEEEHERE -7 PERF/W RIRENR GPU 313 - £
SEMMEL FABEER GPU - &/O8HE 2019 FHEECHE Meta BFERE - BEREEFES A
BIRGESTE - BRIEESTHL 5~6 EZXF - 2023 &£ Meta BEINAMEASTBEZEU 18% - SAEHATE
WERMDLIE#EERE  E/\SEERENE - 45T BERBEENERE - SUUGLboIZRA
340 REBEZERREAR -

EEREAREZREEES - 8% . IC &5 2024 % 10 B 25 H Andes $5H  H198



11 : MTIA PERF/W (BRZHER)RIRCE GPU K#¥

Model performance
Comparison across inference accelerators

PERF/W OF DLRMs

TFLOPS/S/W

BRI - Meta ~ @Scale * .

12 : Meta Al Bif& kR MTIA FREREE

Chip Overview

An 8x8 grid of processing elements,
connected via a mesh network

128MB of on chip SRAM, residing on the
edges of the mesh

LPODRS ~  LPDDRS LPDDRS

B DETTTET ST S

. {

16 channels of LPDDRS memory, up to 64GB
of off-chip DRAM capacity

[t
MWIONOO  WIOWOO  WMIONOO  WUOWOO

Dedicated control subsystem and
host interface

Processing Element (PE)

Two RISC-V cores, one with vector To/From NoC
extension

Fixed-function units to accelerate
special compute:
« Matrix multiplications
«Non-Linear functions
«Data movement

128KB of local memory

A central Command Processor coordinates
execution on fixed-function units

oy

7 : Meta * @Scale * TA#

(IC &5 2024 £ 10 H 25 H Andes F68H  H198

[l




FERAREZREES °

| =R

IC EEEKH=Ee - WEMABMIEEEN IC RETRE

WER (Silicon IP)fERIZ IC BRETFIEAMNESHER B EE2LER  KBkE - JEEEH
MWERERTRME - IC RATBERBNRARIEED IP REEBBELDINBE(ZRFELINR) -
BERBIEETHENINK - £ IC RETERE—DEXRD L - WEMEMEERBENAR - NES
FR% - BALERRSNA - £EKRASE - M31 (6643 ; E#)TEREER TH SFTE
$8L6 1P - SR/ORI(6533 ; FA)EBRERANMEES IP - (3529 ; BE)RILIEERATIEE
BMTER IPRE -

BRI IP Nest T - 2IKERET IP BT 2015-2021 FHNFEESEREE 11.6% - EPFIAAKME
MEEN 7/ AT AMELNS 8 A - BIREEEXEDES - BAIZIKMISEL ARM W S3RE
X 4pEE - EE ARM B IP BEZERANRTTEIRE AP %1 - M Synopsys - Cadence BI& IP
BERAE  mEEDRIZ 20% - 6% - H IP $HEYKZE Processor ~ Memory ~ Library ~ 1/0 - Digital
LEREMRER - MAOREEE Memory IP R OTP 2818 - AT S RELN 1-2% - BRP
EMERERFEREERTIEE 688 R HE  PESAIHEKRTSEBE 60% - ¥
BRAIP PEANFEBRHERRERS  BER IP MEEBRREBERR - diRHER(ERERIA]
AR#% - FREAREMSERDBRAZER -

WEMEZEEWEEC D RKEEE (Licensing) ~ #EAE (Royalty) i - EPEESHBYIRERE IP
FRENIRN IC RAEENER  BANSAREREERMMWIK P £HE  LRBELEER
R EEELEAIETE - BEMS @ BANESWASBEORREREENT - BERBRIRTRERE
EELEERELESE  EfNENESWAZEORRZSFERZRT IP REEENS]  BEERE
B IPMENZABAKTE IC RETBRA - EMERKERIBENVENESRESM -

. =] . oy
13 : 2015-22 FERWEMTIS 14 : 2019-22 FEIK IP A ™ &
. 100% -
= Top 10 Venders Total Design IP Market (RHS;US$ mn) YoY (LHS;%) Others
8000 - 25% 90% 1 Rambus
7000 -| 80% + eMemory
20% 70% - Alphawave
6000 -
60% - VeriSilicon
5000 -
15% 50% | Ceva
4000 - SST
40% -
3000 10% Imagination
’ 30% - '(I;ect&nologies
2000 1 andence
5% 20% 4 = Synopsys
1000 - 10% -
0 0% 0% - . . .
2015 2016 2017 2018 2019 2020 2021 2022 2019 2020 2021 2022
ERAE ©IP Nest ~ WSTS ~ AR EMAR P Nest ~ WSTS  m AR BEEZE
=k M5 2024 108 25 H Andes $£7H H 198
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RISC-V BEEEENK -« (KINFE - BEFED -

RISC-V RERIBEIESTE(RISC)FARE ZHIRIESEREE(ISA ; BN

B) - HER x86 - ARM HIESEREHKR - RISC-V EFEHANM - RN -
HEEL0B s EEA -

> B - RISC-V BARIESTESRE - nFFEUAER  IBEMBREMEMRE - £ RISC-V &
FHHRAOMZRE - TEERSERMGMMASER - ERERIT S RFMKI (Berkeley Rocket) 1%
I (F@OHR - SiFive - FEESIE)S 23 BAT(Google ~ NVIDIA Bfff RISC-V EIEgE) -

REFEMERE 2 BRI &
Mt RELEEET - £S5

> &M : RISC-V SR - HFfERZELTEHEEER x86 - ARM 2848 - IIH5 - AR
RISC-V #IZEFEA BB EEE - HH R x86 - ARM HEFEATRS - RISC-V R BEE - BAIf
BE - BR/NEET -

> RAEL : AR RISC-V ELERA[ER - RISC-V InfHEREBTEXNIEREEENESE
REESHEN -

15 : CISC EEMERERRFT » RISC X EIASERE

cisc RISC
LUERE B 0ERE DIERBE B A0 ERE

RAREZRHEES °

EREYE % 2
INFE = &
2% = &
7§ BN (i V] BE
1ETEREBE x86 RISC-V * ARM
16 : RISC-V EffEMEKX - IIHERK - HAXFEESER
B ERE x86 ARM RISC-V
ISA $85Y CISC RISC RISC
1AL X X 0
Btk X X 0
Ih$E =) th &
FEFEEY PC/NB/Server FHRIRAXER loT/MCU
BHE = s &
EETIEME & & =
R 5 BEYE 5 EBHYE
i RAS - & RAS - EHA R LRE
BERKRE T AKE
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17 : RISC-V CPU &{ERERITI 2 BRAM - REXHEHE

FAMREESSE RENBESSE HEAES S

RISC-V ARM x86

Rocket ~ BOOM - RI5CY -~
SCRL1 - PicoRV32 - Piccolo

RN RE

= SiFive « @/0OF - FEES -
RENE AH 2 ' ARM
Bluespec « i53% ~ Codasip

ARM ZR1%
HEARRE NVIDIA ~ Google Bt &k - o Intel ~ AMD
Apple B2

BRI - SiFive & ISCA SIGARCH Visioning Workshop - Digitimes + 7z A&

MRS A RISC-V RiBYH 2 T EHEH

BRACRHREREERS RISC-V £REAFOBAEERE - RMEBR loT MSASEIREARETS -
FERNEAEBRETRMEVEZHENER - E50 loT HEARAGEIRFEREBDE 25.6% - 1R
1 loT Analytics SR¥THHFFRFET - FE 5G * WiFi 6 + LPWA EITAREFARINE - 2022/23 Ei\bﬁ
loT EBAEEIFIE 18%/16%E 143/167 & - FAfh 2022-2027 £ loT E4EE CAGR 184 16% - #E
rEEEBE 297 & TE}F IDC FEh IR - SEIKRFERSREIKEFEE - 2023 F loT FEEHBSE
RIRH 6% % 1,330 870 - ATEET 2024 FEBRIRERFEHEEFSHART - loT FEEMSHA
BEE R 29%Z 1,710 1sn: » MR loT ¥ ERMBRERRBET Egu—{&xuﬁﬁé%)ﬁ it
A —EEWEANFA loT ER%EE - BIRBERER x86 - ARM FiENERERE ERAME
FEBAREARS loT MBERNWERERUREERRESEERD - # RISC-V #BEMEEMAERRN
FREEER - UIREACRERERFZEER/Y R loT MSHERREA -

[E 18 : 2022-2027 £F loT E45E] CAGR & 16% - #HEARE 818 297 &

Global IoT market forecast (in billion connected 10T devices)

30

25

20

15

10

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Others Wireless Neighborhood Area Networks (WNAN) Cellular 5G loT
= Wired loT LPWA Cellular loT(excl. 5G, LPWA)
m\Wireless Local Area Networks (WLAN) u Wireless Personal Area Networks (WPAN)

EMAE 10T Analytics ~ T AREE

EEREAREZREEES - 8% . IC &5 2024 % 10 B 25 H Andes $9EH #1998



19 : 2022-27 FEZ40H loT ELEE CAGR 20 : 2024 FEYH AL BERTIBIEHE 29%

Global IoT market growth CAGR by connectivity type

loT Semiconductor Market (LHS; US$ bn) =Y0Y Growth (RHS;%)
- 250 4
Others
|
3C
Wireless Neighborhood Area Networks (WNAN) 200
I
Cellular 5G loT 2C
- 150
Wired loT
| 1C
LPWA 100
u 0
Cellular loT(excl. 5G, LPWA) ’
|
Wireless Local Area Networks (WLAN) 50 1
|
Wireless Personal Area Networks (WPAN)
0% 50% 100% 150% 200% 0 ! ! ! ! ! ! ! 2
2020 2021 2022 2023 2024F  2025F  2026F  2027F
mCAGR 2227 CAGR 21-22
ERAR 1 1oT Analytics ~ T ARG BB \DC « T ARE

RISC-V #EECA R - P EIR S 1EE (L fEE

RISC-V JR% RISC-| #EIRI 1981 F - WABMEFRHRLFTE - 71X 2010 FH Berkley T FEEK
REER BSD MRS EH RISC-V ERERYIMARA - WA 2013 F 1 B#ELFE—FHEKA 45nm
B Rocket &k - 5% EOS14 - 2015 & 8 A RISC-V Foundation %17 - #& RISC-V Z2#&E ¢
Berkley #@E R - BESAFERATIFBER RISC-V WER - MNMALEELAHXERE -
EE2RMZBUARERE RISC-V WRRSFLUR 1P SFol#EmEamEsRE - 2020 F 3 A
RISC-V Foundation 13 #2808 2XKAPIUEKLT - WERS RISC-V International - tE9h - 8%
LAH—F - 2 RISCV BBREBEEIESTEZ MIPS 2248 - 7£ 2021 £ 3 BtUREABHTER -
Bl RISC-V 5 ERB T —RER - XK MIPS B AERBTE - MIFESTERE  BEEE
RISC-V £ ZHZ# AT -

ER LSS RISC-V HREMRNSEY - AEREAASSBERMA - REMZ B E MR
W/ - MEPEBESEEETMZIERBTE T @ FRAPEFERERFLRMRMEER/) RISC-V
208 AHEHKRREEZLNSM - BERFHP R AT RISC-V International Z#HE - &&EABIH
23 X Premier 889 - B 11 XA T E AT - Strategic EEM I BRFZTETHENETE - aFd
P RBERLIRESRE -

21 : B RISC-V 2HE RS - A RISC-V HiZEEHEE

China RSIC-V Ecosystem

IP Provider Verisilicon, Nuclei System, Alibaba, StarFive, Imagination

Design Service Verisilicon, UCTECHIP

Software (Incl. EDA & Tools)  Huawei, Alibaba

Huawei, Sanechips Tech, APEXMIC, Beijing Junzheng, Guangdong Gao Yun
Semiconductor, Pangomicro, Nanjing Semidrive, Allwinner Technology, Espressif Systems,

Chip Vendor Bitmain, GigaDevice, Efinix, Nanjing Qinheng Microelectronics, RiVAI, Shenzhen Bluetrum
Tech, Telink Semiconductor, XTX Texh, Zhengzhou Dajie Electronic, Beijing Unisound
Information Tech

System Huawei, Huami, Xiaomi, Inspur, PerfXLab, SoundAl

Alibaba, OrionStar, Hangzhou Miyuan, PerfXLab, InnoVision, Futurewei, Pingbo Information

2B/2C Service Tech

ZHIR | NEFH - TARBEIE

EEREAREZREEES - 8% . IC &5 2024 % 10 B 25 H Andes F10 85 #1198



22 : RISC-V International 23 & Premier 8% - H 11 XAFE AT

Premier Members

-
FIAKEANA -] Ababa Cloud ‘A.N.DES
A GO g|e g’eg
HUAWEI

e scas intel

Qualcomm [AriOS VOS ZTE

2 @ SiFive e lagd SYNoPsys:
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BERNEMEWFIE 5 5 - SWERIBENREMLRTEN 1~2 5 - REAESA T REIZSBAE
[EISREL T - fhi5t EPS -0.02 T - 8BV iEE - HRIEREWIEFRL 1.3~1.4 870 - 4Q24 BZE
FEWSE ZEEHEEERR - BE 2025 FHEYERSREE ERPHEME  HOEH
MmEm - BER - EBF Edge Al B 258 - EREFPTANES  ASIFEHERATZIE
R84 2024/25 fF EPS -3.1/+4.26 7t - 75l EIBE-1.34/+4.84 7t - LIBRIREBRE 2025 FAZE
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=ETLON 1,420 1,275 1,832 1,784 11.4% 2.7%
EEER 1,419 1,274 1,832 1,784 11.4% 2.7%
EENE -298 -423 102 69 -29.6% 47.8%
AT -58 -148 272 239 -60.8% 13.8%
HEFERN -68 -157 245 216 -56.7% 13.4%
FHEIE EPS (7T) -1.34 -3.10 4.84 4.26 -56.7% 13.5%
BEEE (%) B B
EBEER R 100.0% 100.0% 100.0% 100.0% 0.0 0.0
BER R -21.0% -33.2% 5.6% 3.9% 12.2 1.7
MERE -4.8% -12.3% 13.4% 12.1% 7.5 1.3
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2023 2024 2025

RIOE 6533 TT e 396.0 627 (2.01) (1.34) 4.84 - - 81.9 - - -
EES

EiPIN

Synopsys SNPSUS  seapas 493.4 75,795 7.9 13.1 14.9 62.2 37.6 33.2 23.2 65.6 13.4
Cadence CDNSUS  s:pss 249.1 68,206 3.9 5.9 6.9 64.5 42.3 36.0 235 52.3 17.4
ARM ARM US sRamas 142.4 149,246 0.5 1.2 1.6 278.9  119.0 91.1 (22.5) 134.4 30.6
E5M Y 4.1 6.7 7.8 135.2 66.3 53.4 8.1 84.1 20.5
B

palisd 3529 TT =i 3200.0 7,945 19.8 27.0 31.1 1619 1187  102.9 (8.6) 36.4 15.3
M31 6643 TT =i 824.0 1,112 10.4 11.7 18.4 79.0 70.3 44.7 15.0 12.4 57.2
EAF 15.1 19.3 24.8 120.5 94.5 73.8 3.2 24.4 36.2
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(NT$SEETT) 1Q2024A 2Q2024A 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
=EJON 213 278 429 499 322 416 498 596 1,420 1,832
HERMA 0 0 0 0 0 0 0 0 0 0
EEEF 213 279 429 499 322 416 498 596 1,419 1,832
EEER (407) (425) (425) (460) (410) (430) (430) (460) 1,717) (1,730)
=S (194) (147) 4 39 (88) (14) 68 136 (298) 102
E MR 149 66 (5) 30 35 35 65 35 240 170
DEIES S (45) (80) 1) 69 (53) 21 133 171 (58) 272
FriSTHER (6) 2 0 7) 0 ) (11) (14) (10) 27)
DERE R 0 0 0 0 0 0 0 0 0 0
BEEA SRR MR (51) (78) 1) 62 (53) 19 122 157 (68) 245
HEESRBERNTS) (1.01) (1.54) (0.02) 1.22 (1.05) 0.38 2.41 3.10 (1.34) 4.84
ARBINETERB(EER) 51 51 51 51 51 51 51 51 51 51
BEERE 99.9% 100.1%  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
EHEN@E -91.1% -52.7% 0.9% 7.8% -27.3% -3.4% 13.7% 22.8% -21.0% 5.6%
AT -21.2% -28.9% -0.2% 13.8% -16.5% 5.1% 26.7% 28.7% -4.1% 14.9%
MEsimE -23.8% -28.0% -0.2% 12.4% -16.5% 4.6% 24.5% 26.3% -4.8% 13.4%
BAYFERE - - - 10.1% - 9.5% 8.3% 8.2% - 9.9%
FHEE (%)
=EJON -47.5% 30.6% 54.1% 16.3% -35.5% 29.2% 19.7% 19.7%
=il - - - 875.0% - - - 100.0%
GIRE S o - - - - - - 542.1% 28.7%
RARESRBH - - - - - - 542.1% 28.7%
FHE (%)
=EJON -5.3% 55.4% 73.3% 22.9% 51.1% 49.4% 16.1% 19.4% 34.2% 29.0%
=il - - - - - - 1600.0%  248.7% - -
GIRE S o - - - - - - - 153.2% - -
ARESREHR - - - - - - - 153.2% - -
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 4,005 4,098 1,890 1,281 642  EHEUWA 820 932 1,058 1,420 1,832
=8 1 2 2 2 2 HEMA @) @) @) 0 0
IR R 18 155 111 200 189 212 BEEN 818 931 1,057 1,419 1,832
HitRE&EE 335 211 1,510 1,636 1,762 BEEH (660)  (1,000) (1,325)  (1,717)  (1,730)
REEE 4,495 4,422 3,602 3,108 2,619 HIHER (231) (313) (343) (439) (541)
RARZEZIRE 0 0 0 0 0 MEER (344) (560) (766)  (1,071) (968)
BE&E 25 75 96 96 95 EEER (85) (129) (187) (206) (224)
mEE 380 614 1,136 914 693 HihZE A 0 1 (29) 0 2
HithIEREN & 130 313 502 1,128 2,060  EBEMNAE 159 (69) (268) (298) 102
EREBEE 534 1,002 1,734 2,138 2,848 FEWA 4 63 154 122 150
BERSE 5,029 5,424 5,336 5,246 5,467 MNEER ) @) ) 0 0
FERIRFR % 3 0 0 1 1 ABWAFER 2 61 151 122 150
RERER 0 0 0 0 0 REFZIBXR)FHE 0 0 0 0 0
HIEEE 172 321 399 399 399 [EREH 1 390 10 112 0
RENEE 175 321 399 400 400 B EEIMIA (L) FEE 15 2 7 7 20
REET 0 0 0 0 0 TATALR 177 384 (99) (58) 272
Hiha EREE 83 114 127 127 127 FASRMER (15) (28) (3) (10) 7
REAGE 83 114 127 127 127 DEIRGHEFER] 0 0 0 0 0
afEEE 258 435 525 526 526 BREBEATZREMAZE 162 356 (102) (68) 245
[E&N 507 507 507 507 507 MEI S AT EREAFR 327 581 176 (570) (170)
BEANTE 4,096 4,096 4,096 4,096 4,096 ARESIRRBER (NTS) 3.72 7.01 (2.01) (1.34) 4.84
RBRE 172 383 206 138 383
fHIE#R ®) 3 3 0) @5) EHFNR . NI EH - TAIREE
REEATIZER 4,771 4,989 4,811 4,720 4,941
JErEIE 0 0 0 0 o ITEMBBRRIW
BRI 4,771 4,989 4,811 4,720 4,941
FMNE12 8 2021A 2022A 2023A 2024F 2025F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 411 13.7 13.5 34.2 29.0
RERER A 3217
P ﬁm%@ﬁ%}iﬁﬁ%m%ﬂ 129.0 77.8 (69.8)
(NTS EET) 2021A  2022A  2023A 2024F 2025F MEsim 360.0 120.2
AREESREN 353.8 88.2
ARERALES 162 356 (102) (68) 245 HRIBENA (%)
ERHRE 148 195 212 212 212 mEERE 99.8 99.9 99.9 1000  100.0
KEEEE S 2 (62) 41 (118) 12 (23) BRI 19.4 (7.4) (25.4) (21.0) 5.6
Hith&xs MBI SAFFIER 21.4 41.0 9.6 21.0 5.6
e o0 e 28 () e R R 8 623 (16(§ 540.23 ©.3)
BEFBZRERE 311 718 (69) 90 368  MATALZER 21.6 41.2 (9.4) (4.1) 14.9
BEAXH 9) (60) (51) (51) (51) TREM=RE 19.7 38.2 (9.6) (4.8) 13.4
AHREERI SN 0 0 0 0 0 BERM=E 5.0 6.8 (1.9) (1.3) 4.5
Hih L EE) (216) 409)  (1,985) (625) (932) MR 5.4 7.3 (2.1) 1.4) 5.0
RAEH AL RE (@25 (469) (2035  (676)  (e8z) C/RBANNMN
BEREELE (%) 5.4 8.7 10.9 11.1 10.7
BAZD 8 0 0 0 ° same #=Lh(%) (83.9) (82.1) (39.3) (27.1) (13.0)
AR EES 0 0 0 v 0 FERBEY (F 1004 2228  (43.6) 0 0
REWAA 3,447 0 0 0 0 RENLE (%) 2566.6  1377.6 903.7 7780 6554
FTIES KT (32) (144) (76) 0 0 EEILER (%) 2539.8  1356.1 863.8 777.5 654.9
Hith AR (101) 19) (26) (23) (25) FEE (NTSEET) (4,005)  (4,098)  (1,890)  (1,281) (642)
HEEEESTRE 3,394 (164) (102) (23) (25) HEESKIFE (NTS) 94.11 98.41 94.89 93.19 97.54
EXHEH @) 7 o) 0 o FHERR ()
THELRESHRS 3,478 93  (2,208) (608) (639) Azth - 1063 %65 819
REBHRSRE 66.8 30.7 504.9 63.7
BERE AR 302 658 (120 40 817 REFEL 4.2 4.0 4.2 4.3 41
SR - JNSIER - AR B BT AT S AT E R ATE 61.8 34.8 115.1
REZLE 24.6 21.7 19.1 14.2 11.0
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