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AT REEAERRRES

U488 (2024/11/20) : NT$4110.0

E;& (.%Eﬁﬁzlz%) E *%1% (12 1@%) : NT$5000.0 BEIENE : 21.7%

0 =ZuUg4ERL (3Q24) ‘, 7T KEEEHj

BMC ~93%/Non BMC ~7% -

4Q24 BEWRENRIZHEBRHERY - AP OEWRENREG

¢
I ARBEEHE SRERTISEGEE 7% 0.4 BB S E, -
e AR IR
= — — o HE AL ARBHUEERK ZHEAR - RIS 2025 FEE Al DI
‘ {1 90% L L -
BHZE (NT$) 5000.0 5500.0
2024FEL (NTSITR) 63 6.0 Al FIREMA 2025 EXERHENAE - EHEETNE - HEEE 5000
20247EEPS 63.4 60.2 ¢

Toi4E R 55 EAESEE ~ 2025 &£ EPS 91.03 JoiltfS »

O ZZENRK

EREEFZET - 3024 BAMEREDOTRHEA

miE NT$155,360 55 7T

ShNE R RREE = 51.1% BN Al GRSEFKER KIS CSP EE1RANE - 3Q24 W1 47% -
EE = 204%  ITNEBRADLOTHSTEMGS 10%/8% - EFEZIE 0.9 BEDHE 64.3% - A
BRIE GBI (2024F) NTs14s30  PAOBHEBRTSEHSE 0.3 EEHE - 3Q24 EPS 18 44%E 19.3 7T -
Py 220  DRIEBRAPOTER 7%/ERTISEN 5%  FTREXEEFERESEBRR
ESGEE4R (Sustainalytics) b (RIREEHSER) B R -

SZX = ;_—%—_{gt '52%
[]j F-ﬁﬂﬂiﬁﬁﬁ (NT$§EJT|:) IEE A| 1_.]HE%§FE1I5 I}ILQEZ'? EBE

FEYZE128 2022A 2023A 2024F 2025F FHHSESHECTIA Al ARREE - HEMEHMILE - KAPLHEE -

=EJPN 5210 3130 6313 8493  EBBHEA GB200 £ MEIE(SCM) BMC &5 - MM EEWRIIAHE
Baae 2449 1080 2861 4123  HIRE - ME{DOEZEHEHMMHEEN BMC X - APOEGERBBEET
sl 2106 1007 2308 3440 /= 2025 FRFHEER 45 B Al AR BMC - EZ &S Al @RS BMC
EPS () 5695 2666 6344 9103  LHEE 9% - EILHMRBREFERRKE Al IS TFHERE 00% L EHHEE -

EPsYov(e) 487 sz s a5 4AQ24 BURENERTEEEERTISES

AL () 2R 8 B2 me a00n A—RARERE B Al ARBAEHENESEE - FILRM
S 4024 BUBARERT . ENREETLEE 06 BEHUE
64.9% - A Emulex Pilot B REMEARELE - AP LEKRE
ARTEGES IRTHEENSE 7%8 04 AEAY - BELENS - BAIE

REFELL (18) 34.7 40.5 28.3 21.8
ROE (%) 52.4 24.2 43.7 48.2

REEAR (%)  11%  05%  1.3%  1.8%

REBROD) 4500 2000 5120 T8 gepg AlEERE BMC HETRSHE -
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+5%/+1%/+2% - 7 B1R{E 5000 JotRE NS 55 15 2025 FF&fh EPS 91.03 JTift
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S5 3Q24 BN 19.9 870 - =1 47%/FEE 149% - SER Al FRE T RER KIS CSP £EIZAT

HIE ; EFZE 64.3% - 18 0.9/F1E 1.7 BEDE - FEAPLTEH - BRTI5TEH 0.3 EEDEH ;

ZEME 95 B0 - FI8 64%/IFIE 262% - BRAPOLTEE 20% - MIHTEH 10% ; EXEMNEE

47.9% - =18 5.1/F18 149 HED R - BRADLTER 3.8 EE2H - BIRTIHTE 0.8 EE 73 ;

EPS 19.3 75 - =18 44%/F18 170% - BRAPOTEE 7% - BRMI5TEM 5% FREXEETE
SERRRESIEI D ER) -
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1: 2024 55 3 =R O|EE

3Q24F FELER
(BET) 3Q23A  2Q24A  3Q24A FiEXR | FiER —m—
TATE TS
EERA 797 1,356 1,986  46.5% 149.3% 1,805 1,837 10.1% 8.1%
EEER 498 859 1,277  48.6% 156.2% 1,157 1,176 10.3% 8.5%
=EES 263 580 951 64.0% 261.5% 796 865 19.5% 10.0%
ATz 340 634 912 43.9% 168.5% 853 899 6.9% 1.4%
MEFF 270 508 729 436% 169.7% 683 771 6.7% -5.4%
ABBEPS(T)  7.16 13.44 19.30  43.6% 169.6% 1809  20.21 6.7% -4.5%
EEERR 62.6% 63.4% 64.3% 0.9 1.7 64.1%  64.0% 0.2 0.3
EENER 33.0% 42.8% 47.9% 5.1 14.9 441%  47.1% 38 0.8
MEBMEE 33.9% 37.4% 36.7% -0.7 2.8 37.9%  42.0% -1.2 -5.2

BRI . ZE &R - T AKEEFERL - Bloomberg + CMoney

EEREAREZREEES - B . IC &5 2024 £ 11 520 H Aspeed 2 H H#28H



4Q24 EWRENRJZLHBEBRRHISTAM

BE 4Q24 B—MAMRERXRE - B Al ARBAREEDERFER - HILRMBEELEH 4Q24 B
19.6 BJT - T 2%/ 18 99% - BAIR L3 8% ; EFIZE 64.9% - =1L 0.6/FIE 0.5 BEDR ;, B
Rz 9.4 BIT - TR 1%/F18 141% - BRAIR L5 17% ; SXEFZEER 48.2% - FiL 0.3/F1E 8.3 BE
285, EPS 20.35 70 - 18 6%/F1E 148% - BATR L 11% -

2 12024 5 4 AP BETE K EEER

mfh=ER

(B8mT) 4Q23A  3Q24A 4Q24F  FiER

A HiETEG

EERA 984 1,986 1,957 -15%  98.9% 1,809 1,822 8.2% 7.4%
EEERN 633 1,277 1,270 -0.5% 1005% 1,170 1,175 8.6% 8.1%
=EE 392 951 943 -0.9% 140.5% 808 855 16.7%  10.3%
AT 343 912 961 5.5%  180.6% 862 880 11.5% 9.3%
REFF 310 729 769 55% 1484% 691 738 11.3% 4.3%
HEE EPS (JT) 8.20 19.30 20.35 55%  148.2%  18.29 19.76 11.3% 3.0%
BELEE (%)
EEERR 64.3% 64.3% 64.9% 0.6 0.5 64.7%  64.5% 0.2 0.4
SHER @R 39.8% 47.9% 48.2% 0.3 8.3 44.7% 46.9% 35 1.3
Mgz R 31.5% 36.7% 39.3% 2.6 7.8 38.2%  40.5% 1.1 -1.2

ERAR - NSER - m AR - Bloomberg + CMoney

GB200 Bt EFREEEFE

B 2024 & - AT)FEHEARERE GB200 (Oberon)Z2EFH 4 - BMC ZER A - Al @RI FHBENES
BER - BEBADLOEE - —@ NVL36 GB200 #228E 49 $8 BMC (Computing Tray 36 8 +
Networking Tray 9 £8 + PSU 2 B + out of band switch 2 $8) - IR AREK Al ERHBEDEE
BB EHZIE - GB200 ARREETEESRE - BB H100 25! - BliF#HH GB200 EmiGiRAE
5 TAM » i NVL72 f9 BMC Z 2855 NVL36 - AP LR AEHTESE A ZXKAE

IE5h - 2024 FF Cupola 360 EWRZBTMFEARESMARMAE - BEEBEER Al ERKE
2 ERZEEMREE S —RREEE - AP/OFEH 2025 ©F Cupola 360 UL S ELHRTZE 4% -

Al Rl iRZZ AR T — R RENAE

REAZHHNBEERE - HEH Hopper - GB200 M L ¥ EHEAN - R —MREAR:S
Hopper A1 GB200 NVL36 M= ' 1 8 BMC WEAS HUE D RI% 2 B/10 E/4 BT - SHETEH Al
EhR2E BMC £ E 217 2030 FRBH—AREMREE BMC £ E=E - EHEARMBTHN - BERE
EREFREFEHAG - 7€ Al BiRE BMC MiSHMGZEE 100% - —#EAREE BMC m1GER 70-
75% - APLRBARBERSMN Al ARBEASEHREENT I THATVFERR - H
18 2025 £ GB200 EEMH ) BMC TR &K - HTEM 2024-25 F{E8 BMC HEER DRI E
78%70 15% -

EEREAREZREEES - B . IC &5 2024 £ 11 520 H Aspeed £3H  H#28H



3 : SHiERY BMC RS

4 . BAZHE (Capex Efficiency)
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H100 HGX Server GB200ANVL36 ~ GB200NVL36  GB200 NVL72 General Server H100 Server GNB\/ZLO:?GA GB200 VL3 GB200 NVLT2
B - AEER - TTARRE BRI - A GER - TAIRE
= ST EETE [E=] = =] . =
5: BEEETEAZEMN BMC BKEE 6 : BMC miiZ &
= BMC Count per Million Spend K Units
0 20000 51.20 60%
18000 45.7%
50 - 16000 e 50%
14000
2 0% 40%
40 12000 24 %
o
36 10000 30%
30 2000 18.6%
2 27 6000 10.8% 20%
4000 l I I 10%
10 - 2000 I
o , , , , 2024 2025 2026 2027 2028 2029 2030
General Server H].SDO HGX GB200A NVL36 GB200 NVL36 GB200 NVL72 ==BMC in Al server  =mBMC in General server BMC in Al server(%)
erver
BRI - A EER - TARE BRFR + AEEK - TTAKREE

2024 FEEEB4LER

B 2024 F -

66% - [ FEIREAFFR

FAFTEER 2024 FEEFRFE 64.1% -

ERHF

ATIfEML BMC K EE0ZRAIREMN 1 TERES - AP L EEBMC HES
FRME 1,260 B3 - URE—MEERERPETISHKLES - BFTRME 2024 FEFRGE
- FESHEIF BMC EBLEERFA - 2H24 ENERBSHELE 65% -
EBRMISTER 0.1 EES

63-

>R

7 :2024-26 FRAHAGETISLELEER

HEmhindEER

EEWA 6,313 6,085 8,493 8,303 11,689 11,287 3.8% 2.3% 3.6%
=F ] 4,047 3,897 5,509 5,374 7,563 7,307 3.8% 2.5% 3.5%
EENZ 2,861 2,728 4,123 4,027 5,839 5,776 4.9% 2.4% 1.1%
AT 2,975 2,886 4,221 4,172 5,970 5,901 3.1% 1.2% 1.2%
mEFER 2,398 2,353 3,440 3,422 4,866 4,825 1.9% 0.5% 0.8%
% EPS (;u)  63.44 62.26 91.03 90.55 128.75 127.67 1.9% 0.5% 0.8%

EEEER (%)

EEERR 64.1% 64.0% 64.9% 64.7% 64.7% 64.7% 0.1 0.2 0.0

EERZR 45.3% 44.8% 48.5% 48.5% 50.0% 51.2% 0.5 0.0 -1.2

MBmmE 38.0% 38.7% 40.5% 41.2% 41.6% 42.7% -0.7 -0.7 -1.1
ERAR . NS &R~ m A ETE1S - Bloomberg - CMoney

FERAREZRE
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8 : 2024-26 FERIFALRE

JEhER
AT

EERA 6,313 5,983 8,493 8,489 11,689 11,663 5.5% 0.0% 0.2%
EEER 4,047 3,827 5,509 5,538 7,563 7,594 5.7% -0.5% -0.4%
EENS 2,861 2,571 4,123 3,901 5,839 5,516 11.3% 5.7% 5.9%
AT 2,975 2,817 4,221 4,158 5,970 5,832 5.6% 1.5% 2.4%
ke SEE il 2,398 2,274 3,440 3,410 4,866 4,782 5.4% 0.9% 1.8%
BB EPS (T) 63.44 60.17 91.03 90.22 128.75 126.53 5.4% 0.9% 1.8%

BELEE (%)

EEEFNR 64.1% 64.0% 64.9% 65.2% 64.7% 65.1% 0.1 -0.4 -0.4

EEMNRE 45.3% 43.0% 48.5% 46.0% 50.0% 47.3% 2.4 2.6 2.7

MEmmE 38.0% 38.0% 40.5% 40.2% 41.6% 41.0% 0.0 0.3 0.6

BRAR - A5 EK - mA#EEFES ~ Bloomberg - CMoney

2024 &£ AST 2600 2FEXE o8 50%

BMC (B REREIEZEWERIRIR - 2022 FHEZEmEUW SEEEE 90% - KILEEEWFRIR

MEREERFZWNSEHEEE - 1H23 ERRBHEER(CSP)EAZLHMEE - PREFHEIRIL - i

BEHERREZE - 2H23 T E Intel Eagle Stream ] AMD Genoa ¥ F&a@Rss L ENERTH

BMC &5k - #EFH4R AST 2600 HZEMEBRENE - BFEMBERR(EHEEME Del)ES

Microsoft 778 - FMTREA 2024 FZAERITA AMD F& - A _HER - AMBEREEES
E - UKRHGFEERTRE  RPEHEIHRERFENAR -

EHBESTERSETES BMC mIZEEMA - 2023 EE%&HHE%&ﬁ“Eﬁ, 7 30-35% -+ #ED
AST 2600 HEME - BE 2024 F - AL FEHEE AST 2600 2 +ﬂ¥fmjt 50% - Sapphire
Rapids 1 Genoa F &GRS HERF - AST 2600 BEEA— AST 2500 & 20% - #HH
7888 BMC EERLEMERE 2H23 E£FBZWRERNBENIEER - AP0MfE 2023-25 G BMC
ZWRHEE CAGR 155 RliE 58%7H] 43% -

2024 £ NVIDIA FiEGREZEHEIE N EF Smart NIC BlueField-3 i5#EAEE - ARNEBREZEA
BAEEBEE—% BMC (B8 BMC BASE) mqﬂmﬁéﬁﬁﬁhﬁ?&ﬁﬂ%iﬁ%% BMC Em
TAM - BlueField-3 2 ERIZSHIEA BMC ER TAM - BAEE T —MESIZE - H MR REHE
AR AR MFREERE -

9: Bl CSP BEARZ LM

CAPEX (US$ mn) CY2017 CY2018 CY2019 (Y2020 CY2021 (Y2022 CY2023  CY2024F CY 2025F
Goagle 13,184 25,139 23,548 22,281 24,640 31,485 32,251 50,748 56,356

Microsoft 8,696 14,223 13,546 17,592 23,216 24,768 35,202 53,022 58,702

Amazon 11,955 13,426 16,861 40,141 61,053 63,645 52,729 74,965 76,767

Meta 6,732 13,980 15,102 15115 18,628 31,431 27,266 38,098 48,580

Total 40,567 66,768 69,057 95129 127,537 151,329 147448 216833 240405
YoY Grwoth (%)

Google b291% | 907% [ -63% | -54% | 106% | 278% | 24% | 574% | 111%

Microsoft P 46% | 636% | -48% | 209% | 320% | 67% | 421% | 506% | 107%

Amazon F532% | 123% | 256%  11381% | 521% | 42% [ -17.2% | 422% | 24%

Meta | 499%  1077% | 80% | 01% | 232% | 687% [ -133% | 397% | 275%

Total | 283% | 646% | 34% | 378% | 341% | 187% | 26% | 471% | 109%

BB - Bloomberg ~ T AIREEFES

EEREAREZREEES - B . IC &5 2024 £ 11 520 H Aspeed £5H . £ 288



10 : 2024 FEIKEIRBHLESEFFIE 13% 11 : EEEWAARRLESESEHEE

Server Shipment (LHS;K units) —YoY (RHS;%) Aspeed Revs (LHS;NT$ k) ——Server Shipmnet (RHS;Units)
16,000 13.1% 15.0% 1,600,000 5,000,000
9.6%
14,000 7.5% 1,200,000 4,000,000
9
12,000 0.0% 800,000 3,000,000
10,000 -7.5%
400,000 2,000,000
8,000 -15.0%
2022 2023 2024F 2025F 2026F 2027F 2028F 0 1,000,000

3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23

EMANE 1 \DC ~ T AR BRI 1 TEJ ~IDC ~ TARBEEL

BB E - FHEm TAM [ LEBHiEE

BN 2023 FABRFELER Al ARBEMEREARBELASZL - REDEFEQEFEE - KPD
RAEHRE TAM BHRIEERE - GER 1) ¥EREXERE 2024 FEREERER - —REARSRH
EFRMNEH - EAZHE Al ARBRERNEERE 2024 FERELE - EERE CSP HEE AR
DRIMNEARZ LN ; 2) Intel 71 AMD ¥ FEE#HFHE BMC HE ; LUK 3) NVIDIA ERz:E%
BRABEERAR - Al GRFBBE RO =G ERREE -

B%Y BMC # BIC (bridge IC)¥7%% - {5545 B 2025 FHLHIAA Intel ARSI F & Oak Stream &
AMD #1F& Morpheus & PFR RoT (root of trust security IC)F1 /0 #EE & - @8 BMC - RoT &
R ER A 55 ROKEIZRT AST 1060 AREFKA 40 ROKBIZHT AST 1070 - 853 AST 1060
AST 1070 9 RoT EE4HE - BENEZE - RERBAAEEBNES - AEEEEA RoT £7

BY 2026 &£ TAM - BMELABERTNARNGE - HFESEHER TAM £ 2026 E183E 2023
F£ TAM /) 3.6 5 - BFEMZ - BPWAKREZ Al EREEEING KN TAM EHEERN - E551E
AR25H0 BMC B2 2-3 8RR £ 4-5 58 - B TAM TS A KR LA/ -

12 : MERSBFESHRE - 58 TAM SRS RA

Server 2021 - 2022 2025F
Platform
Intel Whitley Eagle Stream (2H23) Birch Stream (2H24) Oak Stream (4Q25-2026F)
. Bergamo (Zen 4c) .
AMD Milan (Zen 3) Genoa (Zen 4) Turin (Zen 5) Venice (Zen 6)

ASPEED product line (ASP; US$)

AST 2500 (Main; $10-10.5) AST 2600 (Main; $14)

BMC AST 2600 ($12) AST 2600 ($13) AST 2600 ($14) AST 2700 ($25)

BIC AST 1030/1035 ($6-6.5) AST 1030/1035 ($6-6.5) AST 1030/1035 ($6-6.5) AST 1030/1035 ($6-6.5)
AST1060 ($9-9.5)
RoT - - AST1060 ($9-9.5) ASTL070 ($9-9.5)
1/0 Expander AST 1700 ($7)

EWAIR - Intel ~ AMD ~ TTARBEL

EEREAREZREEES - B . IC &5 2024 £ 11 520 H Aspeed %6 H - £ 288

Az
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13 : REREARKERASIER - 2026 F55H TAM 184 2023 FHY 3.6 &

Oak Stream TAM Analysis

Regular BMC ASP (US$) 25.0 AST 2700 pricing at $25
Server Motherboard shipment (mn unit)  21.6
Server BMC adoption rate in server  100%
Server shipment (mn unit) 15
Storage & Switch shipment (mn unit) 7.7 Storage & Switch shipment ~50% of server shipment
BMC adoption rate in storage/swtich 30% Assume adoption rates increase to 30% from 15% now
TAM (US$ mn) 597
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

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

Secutrity chip adoption rate

9.0 $9-9.5 from company guidance
21.6

55%  Assumes 45% vendors use inhouse solutions

TAM (US$ mn)

107

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

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

Times for 2026F TAM vs. 2023F TAM

966
267
3.6

2023

Eagle Stream TAM Analysis

Regular BMC ASP (US$) 13 AST 2600 pricing at $11-13
Server Motherboard shipment (mn unit)  17.2
Server BMC adoption rate in server ~ 100%
Server shipment (mn unit) 12.0
Storage & Switch shipment (mn unit) 6.0 Storage & Switch shipment ~50% of server shipment
BMC adoption rate in strage/swtich 15% ~15% adoption rate now
TAM (US$ mn) 236
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) 267

BN - Bloomberg « T AR EFE

2024 £ 11 H 20 H

LNk . =N=
22 . ICa

Aspeed $7H H#28H



14 : 2021-26 & Al fAlRFBHEEERF L
CAGR 60%p% &

15 : 2023 £ BMC M mii& i

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

1,200 200%

900 150%

600 100%

300 50%

0

0%

2020 2021 2022 2023F 2024F 2025F 2026F

= ASPEED

= Nuvoton
HPE in-house
Google in-house

EMAR - AR

EMAOR - A RBEEL

16 : 2024 £ BMC HEEBEME 78%

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 E 02 E—TIER

BEARREEA TIEESEH 2L TEHEBR , KILMNE—XFKHEEEES - AINEEES

TRERRZRIES R A A -
7 Bl EZSa A RER B NESRE

gE " REEET ) BE-RIERENEEEE NS AIENESEE
7 MEEBTNZRGHE

=]

W=

BEZRSUERERE IR

A BEFXENFEEBWRI T - BORERAWFERUEENE -

il 2015 £ Meta £3EH) OCP K2

YH o

L Yosemite UL EIRAINE - B EEMERA/ UEHNAIE
- mEF—RH Yosemite V3 EAR2EZME - RIB

et AR AR - 88— BMC FEHEE 24 &

BIC - EREERN 4Q22 Bt E AST 1030 - £k 55nm FAZ4E - 378 AST 1030/1035 HJ ASP 1K

i AST 2500 % 40% -

EHROBERATFY - BEY

BEEWERMAT - HHIEEE 2H23-2024

FEWFKRIR - MR 2024 F BIC HESREE 300 BF - TEXERE_EPMAOREA(HE

7% Google) - F=EFEAEE - LK 2024

EEREAREZREEES - 2024 % 11 8 20 H

LNk . =N=
22 . ICa

F-REGRBRRKELS -

Aspeed 8 H  H#28H



17 : Yosemite V3 AR ZEEREE

N

Yosemite V3 Sied

\
Yosemite V3 Blade
Figure 3.1: Yasemite V3, Chassis View

Figure 3.2: Yosemsite V3, Sled View

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

[E 18 : OCP 2282 BIC 2B REE

1
Baseboard BOM_T1 Bic1 - BIC2

Figure 6-6: Class 1 Yosemite V3 Platform

10 Expansion
an

W Expanaion
Card

Delta Lake

Y —

Expansion Card

Figure 6-8: Class 2 Yosemite V3 Platform

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

B 19 : BIC HE S8 2024 £2IBIZR

BIC Shipment (LHS;K units)

—YoY Growth (RHS;%)

6,000 - - 240%
4,500 - - 180%
3,000 - - 120%

1,500 - L 60%

0 : : : 0%

2022 2023 2024F 2025F 2026F
EHIOF - AEEH - TAREER

EEREAREZREEES - B . IC &5 2024 £ 11 520 H Aspeed %9 H . £ 288



PFRIEEGEERBRLSETLRREAEEMNRE - EFEYARED

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

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

SEEHEL 2 AST 1060 77 RIRAMERAIHE - BECARAEERS AST 1060 HA AST 2600 [E]F
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Pro AV AST1630 * ImmersiveX
Digital Signage * Video Conference
Command Center * Live 3D Digital Twin
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BEFALEZENRRER - WHEH 2024 FEASZTHBEFRE -

RFLERR Microsoft &R MHFIEE Al ARBIAEZRREFRE - Z2ATEEREERIZEFR
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26 : ZEIAXBEERRBEFENENPOLZEE

Company Datacenter construction plans

In 3Q24, AWS revenue reached $27.45 billion, up 4% QoQ and 19% YoY. Over the past 18
months, AWS has actively launched machine learning and generative Al features,
approximately twice as many as other CSPs. The company expects its Al-related businesses to
maintain triple-digit YoY growth.
Amazon In 3Q24, PP&E expenditures amounted to $22.6 billion, increasing 28% QoQ and 81% YoY.
The company has strengthened its collaboration with Nvidia, and Tranium 2 is set to begin mass
production in the coming weeks. With high customer interest, the production volume will exceed
initial expectations. Management has guided full-year 2024 capital expenditures to be around
$75 billion, with 2025 capital expenditures expected to surpass $75 billion.
In 3Q24, capital expenditures (including financing leases and principal repayments) totaled $9.2
billion, up 9% QoQ and 36% YoY, primarily allocated to infrastructure such as servers, data
centers, and networking.
Management has guided full-year 2024 capital expenditures to be $38-40 billion, raising the
lower end of the previous forecast ($37—40 billion). This implies 4Q24 capital expenditures will
amount to $13.5-16.5 billion, with strong QoQ growth mainly driven by server installations and
partially by data centers. Additionally, differences in server delivery and cash outflow recognition
timing need to be considered.
Management indicated that 2025 capital expenditures will see significant YoY growth to support
Al-related R&D and development.
In FY1Q25, capital expenditures reached $14.9 billion, up 8% QoQ and 50% YoY, primarily
driven by Al-related investments. Approximately 50% was allocated to infrastructure needs, and
the remaining 50% to CPU and GPU demand for servers.
FY1Q25 cloud revenue totaled $38.9 billion, growing 22% YoY , in line with expectations. By
segment, Intelligent Cloud revenue rose 20% YoY to $24.1 billion, driven by a strong 33%
increase in Azure. Al-related features contributed 12% of the growth, up from 8% in FY4Q24,
reflecting a 4 percentage point increase. Management expects Al to become the fastest-growing
business segment.
For FY2Q25, management expects capital expenditures to continue rising QoQ in response to
ongoing Al demand.
In 3Q24, Google Cloud revenue reached $11.35 billion, up 9.7% QoQ and 35% YaY, driven by
the growth of Google Cloud Platform, supported by Al infrastructure that provides generative Al
capabilities.
3Q24 capital expenditures totaled $13.06 billion, flat QoQ but up 62% YoY. Management stated
that 4Q24 capital expenditures will remain at 3Q24 levels. They highlighted that Al-related
investments are beginning to bear fruit, as evidenced by improvements in Google Gemini
capabilities and revenue growth in Google Cloud Platform and Google Search.
Management also indicated that capital expenditures will continue to grow in 2025, with the
market forecasting a 9% YoY increase to $55.2 billion. CSP providers’ ongoing investments in
Al infrastructure are expected to benefit ODM and thermal solution supply chains.

Microsoft

Google

Meta

B RSB - TAREEE
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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

BN D IPMI T AR AR
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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
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Company Chip name Chip type Applications

Amazon  Graviton, Graviton 2, 3, 3E, 4 CPU
Amazon Inferentia 1, 2, 3 ASIC
Amazon  Trainium 1, 2 ASIC
Meta Big Sur, Big Basin, Big Basin v2 GPU
Meta MITA v1, v2 ASIC

Google  TPU 1.0, 2.0, 3.0, 4.0, v5e, v5p, Trillium ASIC

ARM-based CPU for AWS cloud compute
Al accelerator (Inference)

Al accelerator (Training)

NVDA's GPUs, Al accelerator (Training)
Al accelerator (Inference)

Data center Al (Training and Inference)

Google Maple ASIC Google Cloud's Data Center Server
Google Axion CPU Google Cloud's Data Center Server
Microsoft Maia 100 ASIC Al accelerator
Microsoft Maia 200 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)
BRANR . NEJEH - TAREEE
FE2RKREZREES - B . IC&F 2024 11 B 20 H Aspeed 18 H - £ 288
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Company  Chip name
Alibaba Yitian 710
Alibaba Hanguang 800
Alibaba X-Dragon |, 11, 11l
Baidu Kunlun, Kunlun 11, 11l
ByteDance (Unknown)
ByteDance (Unknown)
Tencent Zixiao

Tencent Canghai
Tencent Xuanling
Cambricon  MLU290
Cambricon  MLU370

Hygon DCU8100

Biren BR100

Hisilicon Ascend 910
Hisilicon Kunpeng 920

BIAR - NEJER ~ TTARBEEE

My

Chip type

CPU

ASIC

ASIC

ASIC

ASIC

FPGA

ASIC

ASIC

ASIC

ASIC

ASIC

GPGPU

GPGPU

ASIC

CPU

Applications

ARM-based CPU for servers in Al and storage

Al accelerator (Inference)

SmartNIC for cloud compute

HPC, Industrial, Al and smart transportation

ARM-based server chip for Al
SmartNIC

Al accelerator (Inference)

Video transcoding chip

SmartNIC for networking

Al accelerator (Training)

Al accelerator (Training and Inference)
Al accelerator (Training)

Al accelerator (Training and Inference)
Al accelerator (Training and Inference)

Arm-based server CPU

N R n=
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Microchip MCHPUS s 64.9 34,841 6.0 4.9 16 109 132 398 1565 (17.8) (66.8)
Marvell MRVLUS  s:pz 89.3 77,386 21 15 14 420 591 620 -~ (288 (48
ESMEI#F LY 5.2 5.3 51 280 307 358 604 (25 (83
ElAEES

B 2454 TT i 1260.0 63,389 485 667 685 260 189 184 (350) 375 26
e 2379 TT = 497.0 7,945 178 201 325 279 171 153  (435) 632 115
Bk 3034 TT i 484.5 9,099 383 332 366 126 146 133 (16.6) (134) 101
m— 4966 TT i 670.0 1,647 254 324 436 264 207 154  (585) 27.6 344
i 5269 TT seipes 1625.0 3725 326 552 727 498 294 224 (139) 693 317
BN E%F 325 433 508 285 201 169 (335 368 181

s TAREE ~Reuters | GREGEFIUEMEERZEN  RIEGEBEREEH B -

39 : A ELLRE (8)

PR SR 2 AN 2R (%) BIFE BR AR EEE(15)

2023 2024 2025 2023 2024 2025

=5 5274 TT i 4110.0 4,855 24.2 43.7 482 101.43 145.30 188.73 405 28.3 21.8
EIPINEES

Broadcom AVGO US Seinas 165.4 772,280 70.5 36.5 37.2 55 14.3 18.6 29.9 11.6 8.9
Qualcomm QCOM US Seimss 164.7 182,993 50.7 41.3 41.3 18.6 22.4 26.9 8.9 7.3 6.1
Microchip MCHP US Seimss 64.9 34,841 45.2 35.9 11.4 11.7 13.6 11.8 5.6 48 5.5
Marvell MRVL US Seinas 89.3 77,386 6.5 6.9 5.6 18.2 17.7 16.4 4.9 5.1 5.5
EPNEE RS ] 43.2 30.1 23.8 13.5 17.0 18.4 12.3 7.2 6.5
EalEES

2R 2454 TT =i 1260.0 63,389 18.9 27.1 26.4 2302 2465 260.4 55 5.1 48
e 2379 TT =i 497.0 7,945 20.6 30.0 30.7 82.3 97.0  106.0 6.0 5.1 4.7
sk 3034 TT =i 4845 9,099 35.1 34.9 434 1105  79.6 88.6 4.4 6.1 55
st 4966 TT =i 670.0 1,647 10.9 12.3 147 2414 2828 310.0 2.8 2.4 2.2
B 5269 TT samas 1625.0 3,725 14.0 17.8 22.0 2489 3364 3829 6.5 4.8 4.2
BRI 19.9 24.4 27.4 1827 2085 2296 5.0 4.7 43

BEMAR . ZFER - TAKE - Reuters ;| SR FEHFUSHREEBEN , RIENERWEEHHBE -

EEREAREZREEES - B . IC &5 2024 £ 11 520 H Aspeed %21 5 #£ 288



40 : EERFEGREDR (8H)

1Q2024A 2Q2024A 3Q2024A

4Q2024F

1Q2025F 2Q2025F

3Q2025F 4Q2025F

FY2024

F FY2025F

1,356
(497)
859
(279)
580

634
(126)
0
508
13.44
38

1,986
(710)
1,277
(325)
951
(40)
912
(182)
0
729
19.30
38

1,957
(688)
1,270
(327)
943
18
961
(192)
0
769
20.35
38

1,823
(653)
1,170
(317)
853
23
876
(162)
0
714
18.90
38

1,960
(690)
1,270
(327)
943
28
971
(180)
0
791
20.94
38

2,340
(802)
1,538
(360)
1,177
27
1,204
(223)
0
981
25.96
38

2,370
(839)
1,531
(382)
1,149
21
1,170
(216)
0
954
25.23
38

6,313
(2,267)
4,047
(1,186)
2,861
114
2,975
(577)
0
2,398
63.44
38

8,493
(2,984)
5,509
(1,386)
4,123
08
4,221
(781)
0
3,440
91.03
38

EELER

(NT$SEETT)
EEIWA 1,013
HE A (373)
EEER 641
BB (254)
EEN= 386
ElE 82
TRATAL R 468
Frisie (77)
DR RS 0
BESAIREME 391
AEREBREERNTS) 10.36
PEEMETIRB(EER) 38
EEEANE 63.2%
38.1%
46.2%
RigrmE 38.6%
BUFRERE 16.4%

63.4%
42.8%
46.7%
37.5%
19.9%

64.3%
47.9%
45.9%
36.7%
20.0%

64.9%
48.2%
49.1%
39.3%
20.0%

64.2%
46.8%
48.1%
39.2%
18.5%

64.8%
48.1%
49.5%
40.4%
18.5%

65.7%
50.3%
51.5%
41.9%
18.5%

64.6%
48.5%
49.4%
40.3%
18.5%

64.1%
45.3%
47.1%
38.0%
19.4%

64.9%
48.5%
49.7%
40.5%
18.5%

FER(%)

33.8%
50.1%
29.8%
29.7%

46.5%
64.0%
43.6%
43.6%

-1.5%
-0.9%
5.5%
5.5%

-6.8%
-9.5%
-7.2%

-1.2%

7.5%
10.6%
10.8%
10.8%

19.4%
24.8%
24.0%
24.0%

1.3%
-2.4%
-2.8%
-2.8%

(%)

EHEWA 3.0%

EHEMNE -1.4%

BIEET ot 26.4%
HEEERAR 26.3%
EEWA 51.4%
=EE 84.5%
IR T o 110.1%
HEEERAR 109.9%

99.4%

169.9%
111.3%

111.1%

149.3%
261.5%
169.7%
169.6%

98.8%

140.5%
148.4%
148.2%

79.9%

120.7%

82.4%
82.5%

44.5%
62.5%
55.8%
55.8%

17.8%
23.7%
34.5%
34.5%

21.1%
21.8%
24.1%

24.0%

101.7% 34.5%
165.0% 44.1%
138.2% 43.5%
138.0% 43.5%

KR . L]

« TAREE - CMoney | £EA"BECEHIE | 2 EEREE B IRIEHZENETFIIREE -

FERAREZREES °

AN
=2 1 IC

=
AX A
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RE-GN

M

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

SRR 2004 F @ E@SRDABRETEEEHEKR Smart AV HE -
Management Controller SoC) ; Smart AV J5% 3= Z2 12 (17 51 B2 15 B2 IE (B £ TN
I B (R E TR T3 90% ~ Smart AV 775 10% -

HsEReR 24 N\ESRE - BtA 7E#EARRGAAUEY - oAt Eo#EY  EEFER AR EF RIEAKETIEE
RZBE - EIEE BMC 2RI A NEEIZEIEE - BMC B—/\EUEIER - RERNEARB[ER L - BB BMC IJEELAARIR
Eifl - O3B BMC BHIEEZEREBREK - & - ELXHBEER ; 518 BMC - EEEERIRERZE - EABEAEE
A EREERIER MEFRA - HILESRIEREAFRBITENE T - BMC NFEKHBIEN  MEELHREEN
BErr - hiEmEREAEN BMC FK -

anp
ar

41 : falRR=3 RS E R

OMeta  Efmicosot  Google Brand Company / Foxconn Inventec
o

amazon Alibaba @ l|||.I||l ML c;— Q‘{,w nnmmc %

Enterprise CISCO  Technologies
I

EWAOR - 2NEEH - TAREE

= L £hy A s 2o Zr = O A
42 EHERACEEERFZEERNA B 43 : EHERANAE
Type Model ASP (US$) Node
AST1030 ,\ AST 2500 $10-10.5 40nm
ANEURE BIC —— BMC AST 2600 $11-13 28nm
Bridge IC PFR y AST 2700
R o oy $18-20 12nm
BMC Firmware BIC AST 1030/1035 $6-6.5 55nm
Resilience
‘\ Baseboard RoT AST 1060 $9-9A5 55nm
| Mgt. ‘ (o]
Controller \* ::I:ioo (lﬁ::;rP}o%Z?t) $9'945 40nm
AST 1700
Expander AST2600 1/0 Expander $7 40nm
\ AST2700 (ES: Oct. 2023) cmart AV A‘::";;;’f;‘;‘ie
BRI - A EER - T AR BT . NEJEM - TTAREE
BFLREREZREEES - a%  ICE 2024 £ 11 H 20 H Aspeed 223 8 - &£ 288



44 : FHEWEGRS L EESEHE

45 : EUWAERK

Aspeed Revs (LHS;NT$ k) —— Server Shipmnet (RHS;Units) 100%
1,600,000 - ¢ 5,000,000
80%
1,200,000 | + 4,000,000
60%
800,000 | + 3,000,000 0%
400,000 - - 2,000,000 20%
0%
0 . . . 1,000,000 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22 3Q23 = Server Management SoC = PCIAV extension SoC
= Cupola360 Multi-image Stitching SoC Mini Server Management SoC
HRoT SoC 1/0 expander
BHANE - NI ER - AR BHAR : NEEH - AR
46 : EWIRE 47 : B - ERE - BFHR
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
1986 44 70%
140%
7 » » —— » —— *
o 120% 60%
092 100%
1393 1326.71 ’ 50%
80%
1194
ogaos 1013 60% 40%
oo 40%
? 30%
796
5604 68004 20%
597 0% 20%
398
-20% 10%
199
-40%
0,
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
EMFE - CMoney ~ A FEH BB - CMoney * A FEH
48 : REREN 49 : BHIRERE
o # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables  Cash conversion cycle 800 IO
1000
700 624.24
800 600 —sa51 580.11
600 500 44933
400 400
200 300
oy e ] —
0 200
123.02
-200 100
-400
4Q22 1Q23 4Q23 1Q24 2Q24 3Q24
-600 -100
-109.88
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 -200 Senee
EHAIR : CMoney ~ A\ Z/EH EHBAIE - CMoney - A FEH

FERAREZREES °

AN -3 ==
=2 | IC&Ax&

2024 % 11 B 20 H
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| Esc o

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

> ESG 7 : SHEEN ESC RMRTARBRPEEMR - X Sustainalytics EREMBEN QS PHHTERSLSNMIE - &
+FERERATARER AT PHRBLEE -

> £ ESG #iEE LRVIREE : SEMNERBRERBEKE  TERFEERTARSTENTIIKE - ATEFEXFE
ARSMN ESG BREBEEIANER - EMRERNURURBRERS -

> BERIATE ESC HELMMITH : EHEHHEK ESGC FENERKENANTHEPSE - AR 2021 FHRKEH
ESGC HEE - EEMIBREAIR - BMRZ B ESG BUR - BHRIATARHIWEK ESC HEFHESH - WK 2018 FHEMHRE
SEERTRBLES - LURD RV ZRBE T PREERKBIN -

50 : ESG 9

R
ESG &% 20.1
£ ESG #@E _FRRER (A) 27.0
BRI ATHE ESG #%E LH#ITA (B) 28.0
e &
BIZEHET(1~100 - 1 BERE) 12

B - Sustainalytics (2024/11/20)
31 :ESG #%=A-(A* TJ#2E/E% F7*BI100)
F1-1  OERREFIT 01 2R - BABHE -

32 (ESG #A AT . 1BiE (0-10) 18 (10-20) N (2030) BRI OO
E3 BRI BT - {6 (0-35) | % (35-55)
B4 BT A BT - 55 (0-25)  ©P (25-50) MEENEIUL)
51 : BIRSMRIBLE G 52: BETHRANER
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
BRI - 2 5]/E 1 - Reuters BRAR ¢ 2A5E M - Reuters

FERAREZREES ° 2% : IC&E 2024 11 B 20 H Aspeed 525 B - 3£ 288



BEEARER B&ER
2021A  2022A  2023A  2024F  2025F (ﬁﬂ%ﬁ;?—,) 2021A  2022A 2023A 2024F 2025F
REBRPIRE 1,977 2,829 1,612 4,282 5643  EBEUWA 3,638 5,210 3,130 6,313 8,493
r& 158 400 306 358 436 HEMA (1,262)  (1,819) (1,122)  (2,267)  (2,984)
FEU IR R 18 829 980 716 1,415 1,713  EE=EF 2,376 3,391 2,008 4,047 5,509
HitnREnEE 545 570 790 293 293 SEHEA (723) (942) (928)  (1,186)  (1,386)
MENEE 3,509 4,779 3,423 6,348 8,085 HHER (63) (95) (83) (227) (169)
RAEREZIRE 0 0 0 0 0 MRER (506) (628) (633) (767) (866)
EE&E 189 218 198 148 153 EHEHR (154) (219) (213) (293) (351)
mIEE 642 757 620 553 553 HihEA 0 0 0 0 0
HithIEREE 218 173 304 670 670  EEF 1,652 2,449 1,080 2,861 4,123
FEmEBEE 1,048 1,148 1,121 1,371 1,376 FIRUWA 10 32 83 69 109
BEEWRE 4,557 5,927 4,544 7,719 9,461 MNEER 3 4 (10) (5) (10)
FERTIR TR 18 264 317 242 458 558  FIRUW AR 7 28 73 64 99
RERER 0 0 0 650 650 RBEAZIBR)FHE 0 0 0 0 0
HIEEE 667 1,067 438 934 934 [ERER (53) 192 10 20 0
wEAE 931 1,385 680 2,041 2,142  EHZEMNIA(ZL)FE 4 (54) 33 30 0
REMER 0 0 0 174 174  RAT#Ez= 1,610 2,615 1,195 2,975 4,221
Hiha EREE 79 54 31 13 13 FiEREA (297) (509) (188) (577) (781)
REERE 79 54 31 187 187  DEREFF 0 0 0 0 0
afEEE 1,010 1,439 710 2,228 2,329 RESATIZREMEE 1,313 2,106 1,007 2,398 3,440
[N 344 378 378 378 378 MATSATITEBBEATIER 1,832 2,859 1,510 2,598 3,847
BEARATE 1,371 1,540 1,540 1,540 1540  RARESKRELR (NTS) 38.29 56.95 26.66 63.44 91.03
REBRER 1,854 2,634 1,939 2,680 4,321
fHIE#R (22) (65) (23) 893 893
REEATIZER 3,546 4,488 3,834 5,491 7,133
JeimE 0 0 0 0 0o IEMBBRRIW
BRI 3,546 4,488 3,834 5,491 7,133
FMNE12 8 2021A  2022A  2023A  2024F 2025F
BRAGR - LN GEH - TTAIRE
EHRREE (%)
=E'ON 18.7 43.2 39.9 101.7 34.5
REMER R 30.0 482 :55.9; 165.0 441
Al S AT EE B ATF F 27.4 56.1 (47.2) 72.0 48.1
FAE12H 2021A  2022A  2023A  2024F  2025F Py 30.7 60.4  (522) 1382 435
(NT$ BET)
ARESREN 30.5 48.7 (53.2) 138.0 43.5
AHB LIRS 1,313 2,106 1,007 2,398 3440 mREEHSIT (%)
e kiR 219 240 306 263 275 mEEf= 65.3 65.1 64.1 64.1 64.9
AHEEASEE (148) (380) 272 (534) (276)  BERFR 45.4 47.0 345 45.3 485
%ﬁgiﬁ%ﬁ 305 344 (1,066) il 0 ﬂ%m%mi‘%ﬂﬁ _ 44.2 50.1 37.9 45.3 48.5
~R= AT S ATITEE AT F A= 50.4 54.9 48.3 41.2 45.3
BETBZRERE 1,689 2,310 519 2,688 3,440  FREIMEER 44.3 50.2 38.2 47.1 49.7
BEASH (93) (120) (83) (46) (170)  MEMHRE 36.1 40.4 32.2 38.0 40.5
KEREHIIR T &) 0 0 0 0 0 EEBmM=E 31.8 40.2 19.2 311 36.4
Hih L EE) (281) 5) a2 (258) (111) B ER fE A SR A == 40.1 52.4 24.2 43.7 48.2
BRETHZRESRE (374) 175) 0 (304) (280) R /RERED
" BEEELE (%) 28.5 321 18.5 40.6 32.7
KA 28 0 & 0 0 O sammstho) (55.8)  (630)  (420)  (630)  (67.6)
AMAREE 0 o 0 o 0 RIERBEH (F 4940 6818 1236  608.4 4280
REWAA 0 0 0 0 0 RENLE (%) 3768  345.1 503.8 3110 3775
SRS A (892)  (1,202)  (1,702) (755)  (1,799)  EEBNELE (%) 359.9 316.2 458.7 293.5 357.1
HithEEeg] (25) (185) (26) 631 0 FEMENT$SEET) (1,977)  (2,829)  (1,612)  (3,459)  (4,819)
HEEHTESRE (916)  (1,353)  (1,728) (124) (1,700)  HEESKIMENTS) 103.09 11841 10143 14530  188.73
ERPEY 30 70 ®) (30) o FHEUEIR (1)
THELXRESHE 429 852  (1,217) 2,229 1,361 Azth - 107.4 122 154.2 64.8 45.2
REEHRRSRE 97.9 71.3 358.1 59.1 47.8
BERERE 1,596 2,189 436 2,642 3210 mEs@E 39.9 34.7 40.5 28.3 21.8
SR - JNSIER - AR A& E R AT DRI R S AT 85.3 54.6 103.4 60.1 40.6
BREZLE 42.9 30.0 49.9 24.7 18.4
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
BFLRAAREZREES - B . IC&F 2024 11 B 20 H Aspeed 5526 B - £ 28E



i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

558 (5274 TT)- REZZRHABRE=FELBY

— WEE

6000

5400
4800

4200
3600
3000
2400
1800
1200
600 ‘ ‘ ‘
Jan-22 Jan-23 Jan-24
WiB(E (A) BiZ(E (B) AEZBEE (C) 5347 Bl
1 20220105 3205.00 3900.00 3419.82 FiE SRR
2 20220415 3205.00 3850.00 3375.98 FiE %188D
3 20220527 2160.00 2800.00 2455.26 BiE %1a8D
4 20220704 1725.00 1570.00 1537.12 BA-BHE%E %188
5 20220808 1795.00 1620.00 1586.07 BA-BHE%E %188
6 20221108 2025.00 1920.00 1879.79 HE-BHEE %18
7 20221206 2135.00 1780.00 1742.72 BA-BHE%E %188
8 20230410 2750.00 3190.00 3123.19 FiE SRiE IR
9 20230824 2315.00 3000.00 2987.42 BiE REE
10 20231115 2845.00 3400.00 3385.74 Bit REE
11 20240327 2925.00 3400.00 3385.74 FiE REE
12 20240512 3010.00 3850.00 3833.86 BiE REE
13 20240617 4740.00 5500.00 5476.94 Bit REE
14 20240823 4900.00 5500.00 5500.00 HiE REE
BRI - CMoney ~ mAKE
At A= KFEZWEE B = KB ZHIEE  C= mERERFEHEERAFERE ZGIZEE - E1 74 HEZERRBIA B EC -

REFERA

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

BH-BEEE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGEREADOHZRERISR - MBERR - AZEH - FEEM
UK R Z 34T -

BHE-ZEEE AP ORARBERE  ZEEREAERSIADEREZE - I—HMGEREADOHZRERISR - MBRR - 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 -

BERAEZREES - 2% : IC&E 2024 11 B 20 H Aspeed 527 B - 3£ 288



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

R
© 2024 STTRIREFTE - RBSZAREMBEARTRTZERRER - BUAREETEMSNEEY - REANBSLIFEOESF ZHEEZLHERE - HEP
FRIEMER KEM - bﬂﬁAZJS/\THA%EEIHHFEMZ#UEH QDE“ BARZBTE %

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
WHFSRRREEBZRERS - MEEBTOTERINAREZ ALTWENFMBRTEER - HRREXBEMTRIEZZETES - REZN - X
PRRIEMEEZR ZRERE  REABHEEEBESASMENAVERBNER - XS ZATIMBEBERUEZERNR - BHALRRIEE RN
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

TTAM M SRR E IR %EIIK& iA (fiB 1934 F (BHER5E) 15a-6 RRAUREBERXAZEESRZEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHRHE) F I RAEBERNECHEMZFBRZ - TAMARSESERTT
REFREBERNDABRATI M - E%%EJEETW("‘%(%,%)EBE \EIEM - TRBS (BE)GREEBE SR EESBERZEEREAMZEE - I
EFUtERRERE  9F% 4 BREEH (MEFRERR) - FETKBHEB)BRANZEERTEER - FARKEEXENG - ARUEEAER
RL B - BHHYBE -

MMSTIUARSHEBRSFABR ZEGEAL  BEB NS ABME TAESREBBRNERAT :

L YN 2=
TRESREBERNBRAT
BT 106 CEE =R 157 55 4 12

© {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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