ay TRIRER

2024 12 H 23 H - EHFRS

%nﬂlfl:i; (5274 TT) Aspeed

FRFZEABRIE ;

B (#5T%)

0 ZUe4ER (3Q24)

BMC ~93%/Non BMC ~7% -

O FREESEMEN

IELE| KR AR
B Bt g5
BEEE (NT$) 4500.0 5000.0
2024FZBUL (NTS/11E) 6.3 6.3
20244FEPS 63.7 63.4

O XZENK

miE NT$144,590E 8 7T
INERREEER 48.0%
BERREE 20.4%
FEBERIFE (2024F) NT$145.56
BfELE 32.2%

ESG:T#R (Sustainalytics) b (BRRA2EHS5H)

M EERERER NTSERT)

FHE12H 2023A 2024F 2025F 2026F
=ETIUN 3130 6339 8360 11,525
EEN= 1,080 2,874 4,043 5729
TRE o 1,007 2,408 3,376 4,775
EPS (JT) 26.66 63.71  89.32 126.34
EPS YoY (%) 532 139.0 40.2 41.4
Kath (%) 1435 60.0 428 30.3

REFELL (18) 37.7 26.3 20.4 12.2
ROE (%) 24.2 43.8 47.7 40.3

IRETERE (%) 05%  14%  1.9%  2.7%

REMA (7T) 20.00 51.45 7214 102.03
REE

Jorge.Chang@Yuanta.com

FFK

Aaron.Li@Yuanta.com

FERAREZREES °

RN KRG NEE

UZB8 ({8 (2024/12/20) : NT$3825.0
FEZRIE : 17.6%

B1E(& (12 f@8) : NT$4500.0

2 TTKER

. 1Q25 EWREFR 11% - BBERTISTER 3% - AEFNREE 64.2%
AR SHISTA -

GB300 RiENEFE BMC BEZEBRL GB200 Z 4 FHFREEIHE

EXES R -

REBRERNARNE  EREENS - fTEIEE 4500 TEHER 50
fEAZSLE ~ 2025 &£ EPS 89.32 joit§ -

4Q24 BWESERBI Al RIEBRARERE BT

SHERES Al B RRPRABFRANE @ 4024 EW NS BREBFARSITERE

. ARPOFEEREWIEER 0.2% - ERZERE Emulex Pilot EERIERERD -

Kqﬂ/u FEEAZIE 0.6 EAE D EE 64.9% - 4Q24 EPS FAHAiG=1E 6.8% % 20.62
ZW - EFERK EPS FREHAKTEMHHH -

1Q25 EWREMRER IS TREA

1Q25 ABARARFERXRT - NENERE - ASFRHABWEFER 17-
18 f87T - KT/ 12% - EFXRRASHARS Emulex Pilot BIEIEX - BEIULE
EH18R 63.5-65% « =R 0.7 BEDR - ATEWRERTHIANE 4% - £

MERAAMFETSES - BEBENZE - 238K 1Q25 MHBEHE BMC iR
Intel Birch Stream & - BAIEE =2 BIELE 2 BH -

GB300 22BN E#FEL BMC BEES K2 =M
NEEEBRINEEEEIE GB300 Em - BHEFLBHIE HMC EEE SCM £k -

AR5 —1{& Computing tray Z BMC F&#§ B/R5 GB200 ~ 4 FE ~N&EE 3
F8 - MK GB300 B BEHRETZEE - BHItth A2 EHFaA GB200 25
i WARFIAEFPEIRMRRESH—F - BRIHAKREBHRIBEER - APD
R ARED RARLLFZE -

REMREBENANE ; EFEETS

¥EMZ 110 expander AST1700 & BMC AST2700 #&5 2025 FEEAIFIIA L
HEtEARE - 2025 FRALERFEHE N FFIREZPEMSE - M Al GRS
%BEZE GB RIEMMESEME - AP OFEH 2025 FEUFFIG 32% - 2
H GB RN E RIBARGEREHENMEE - T 2025-26 &£ EPS S 2% -
HESHEIZE 4,500 7T - B 2025 F EPS K 50 ARzbD - 5B E -



%
I

I .
4Q24 BESHRBI Al RIEBRARES LT

SEREY Al BRRPTAEGRANE - 4024 EWASREBABMEEZE T - AP OFEEEWE
éﬁ 0.2%/ 1% 101.5%ZF 19.83 &7t - EFIZEE Emulex Pilot EFRIBIRER D - FARIZFIE 0.6/5F

206 EEDIE 64.9% - EXEFFZFIL 0.4%/F I 143.7%= 9.56 B0 ; EXEFZERZIE 0.3/F18
8.4 BB NEE 48.2% - EPS TEHAE =1L 6.8%/FE1E 151.5% % 20.62 7t - EUL - EFEK EPS 8
PHARBFEHHHE -

B

[}

1:2024 5 4 =Rt EOIEE

4Q24F JEmER

(BETT) 4Q23A  3Q24A  4Q24F  FiEmsk | FiER

TAER THiBEME %
EERA 984 1,986 1,983  -02% 101.5% 1,957 1,948 1.3% 1.8%
EEER 633 1,277 1,287  0.8%  103.2% 1,270 1,257 1.3% 2.4%
EENE 392 951 956 0.4%  143.7% 943 930 1.3% 2.8%
AT 343 912 974 6.8%  184.2% 961 955 1.3% 2.0%
ke yeil 310 729 779 6.8% 151.6% 769 778 1.3% 0.2%
AREEPS (T) 820 19.30 20.62 6.8%  1515% 20.35  20.58 1.3% 0.2%
=
BEERNR 64.3% 64.3% 64.9% 0.6 0.6 64.9%  64.5% 0.0 0.4
EENER 39.8% 47.9% 48.2% 0.3 8.4 48.2%  47.7% 0.0 0.5
MEBMEE 31.5% 36.7% 39.3% 2.6 7.8 39.3%  39.9% 0.0 -0.6

ERAR - NSER - mAIREEFE TS - Bloomberg + CMoney

1Q25 BRI 5 TaEE

1Q25 BiBRILEIREERXE - B NERLE - ASIFRREWEER 17-18 1870 - AR 12% -
ENRESHEERS] Emulex Pilot BI1EEX - HILRERIEN 63.5-65% - FF 0.7 BB - A
SWRERMSTEME 4%  EFNRIAMFTEHSER - EEEENZE - 23HERK 1025 AKBHE
BMC 1% Intel Birch Stream & - BRI BEEZFIRIE ZE -

Kop L FEfh 1Q25 EUNE R 11.3%/F 18 73.6%E 17.59 870 ; BEFERFF 0.7/F1E 1.0 BEHHE
64.2% - EFEFZEE 14.0%/FE 112.7%3E 8.22 1870 | EXENZEXRZFR 1.5/F1E 8.6 EE T
46.7% - EPS TEHBEZEE 11.6%/FE1E 76.0% % 18.23 7T - 1B HIHTEHE 6.2% -

=
o
=
o

8% . IC &5 2024 £ 12 B 23 H Aspeed $2H #2558



2 12025 F5 1 TR TEKEEER

mfh=R

(BE8m) 1Q24A 4Q24F

TATREME TSR

EEKWA 1,013 1,983 1,759  -11.3% 73.6% 1,823 1,816 -3.5% -3.1%
=EE27] 641 1,287 1,130 -122% 76.3% 1,170 1,165 -3.4% -3.0%
EENZ 386 956 822 -14.0% 112.7% 853 849 -3.6% -3.2%
AT 468 974 845 -13.2%  80.5% 876 880 -3.5% -4.0%
BEEN 391 779 689 -11.6%  76.0% 714 725 -3.5% -4.9%
FEBBEPS (JT)  10.36 20.62 18.23  -11.6% 76.0%  18.90 19.44 -3.5% -6.2%
BELEER (%)
EEERNR 63.2% 64.9% 64.2% -0.7 1.0 64.2%  64.2% 0.0 0.1
SRR 38.1% 48.2% 46.7% -15 8.6 46.8% 46.8% -0.1 0.0
MismzR 38.6% 39.3% 39.2% 0.1 0.5 39.2%  39.9% 0.0 -0.7

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 ABRK Al ERHBEIEE
AN EHEE - GB200 AMEEETEESR - HEN H100 %3 - BlF#ELH GB200 EmFiRAE
5 TAM - Eth NVL72 f9 BMC S 2855 NVL36 - AP LR AEHTESE A ZKAE -

IE5h - 2024 FF Cupola 360 EWRZEBTMEARESMARME - BEEBEER Al ERKE
2 ERZEEMREE S —RREEE - AP/OFEH 2025 F Cupola 360 UL S ELHRTZE 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 E =157 2030 FiBti— AR BMC HEE - EHEARMELHN - SRR
ERPHFRIFEG - £ Al GRS BMC mSHMLEE 100% - —A%EMREE BMC m1h%E%R 70-
75% ° KPR REERSH Al GAREFASEHEEN T X T ASFERE - B
18 2025 £ GB200 EEMH ) BMC FKA &K - HFEM 2024-25 F{E8 BMC HEER DRI E
79%7 13% -

EEREAREZREEES - 8% . IC &5 2024 £ 12 B 23 H Aspeed $3H #2558



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

mBMC per Rack m Capex Efficiency

100 120 4
90
80
70

60
50 60

100 -
100

49
40 39 |
30 -
20 20 28
o a
0 0

H100 HGX Server  GB200A NVL36 GB200 NVL36 GB200 NVL72 General Server H100 Server GB200A GB200 NVL36 GB200 NVL72

80

NVL36
BEHAR : NAER T ARE BT - 2 FER - TTAREE
5: BEBSTEARZ LA BMC BKEE 6 : BMC mim (4L
= BMC Count per Million Spend K Units
60 - 20000 51005 60%
18000

204% ST @
16000
14000

9
[} 50%
40%

12000

30%
20%
10%

0%

b |
24.7%
% = 10000 .

a000 18.6%

27 10.8%

2 1 6000

4000
10 2000 l I

0 .

0 4 . . . . 2024 2025 2026 2027 2028 2029 2030

General Server H100 HGX GB200A NVL36 GB200 NVL36 GB200 NVL72 =mBMC in Al server  mmBMC in General server BMC in Al server(%)
Server
BT - NEJER  TTARE BRI : ANEJER - TARER

7 :2024-26 FRA B AGETIBLELEER

HmhindEER

EEWA 6,339 6,316 8,360 8,383 11,525 11,209 0.4% -0.3% 2.8%
EXEEAN 4,064 4,046 5,418 5,429 7,447 7,270 0.4% -0.2% 2.4%
EENZ 2,874 2,849 4,043 4,060 5,729 5,704 0.9% -0.4% 0.4%
AT 2,987 2,975 4,142 4,291 5,859 5,815 0.4% -3.5% 0.7%
e =l 2,408 2,413 3,376 3,418 4,775 4,747 -0.2% -1.2% 0.6%
FBEEPS (JT) 63.71 63.85 89.32 90.44 126.34 125.61 -0.2% -1.2% 0.6%
BELER (%)

BEENX 64.1% 64.1% 64.8% 64.8% 64.6% 64.9% 0.1 0.1 0.3
EEAER 45.3% 45.1% 48.4% 48.4% 49.7% 50.9% 0.2 -0.1 -1.2
MEmmE 38.0% 38.2% 40.4% 40.8% 41.4% 42.3% -0.2 -0.4 -0.9

BRI - 2 GER - T AREEFRE ~ Bloomberg - CMoney

EEREAREZREEES - 8% . IC &5 2024 £ 12 B 23 H Aspeed $4H #2558



8 : 2024-26 FERIFALRE

R

R

R

RO
BRET
BHAS
BRIz
B

6,339

4,064
2,874
2,987
2,408

63.71

8,360
5,418
4,043
4,142
3,376

89.32

8,493
5,509
4,123
4,221
3,440

91.03

11,525
7,447
5,729
5,859
4,775

126.34

11,689
7,563
5,839
5,970
4,866

128.75

=R
-1.6% -1.4%
-1.6% -1.5%
-1.9% -1.9%
-1.9% -1.9%
-1.9% -1.9%
-1.9% -1.9%

FREE EPS (7T)

BELE (%)
EEEFNR 64.1% 64.1% 64.8% 64.9% 64.6% 64.7% 0.0 -0.1 -0.1
SN @R 45.3% 45.3% 48.4% 48.5% 49.7% 50.0% 0.0 -0.2 -0.3
MEmmE 38.0% 38.0% 40.4% 40.5% 41.4% 41.6% 0.0 -0.1 -0.2

BRR - NG &R - AR EEFE S~ Bloomberg + CMoney

BAREZRAEES -

HREABBEE - FHEm TAM [ LEHiEE

#R 2023 FEBEFELER Al ARFZEEBERCKRFEATL - HAMDHETERBGEERE - KXPo
AR TAM BRRRERE - RER 1) ¥EREFRE 2024 FEOLEERR - —RAEKRSEEH

ERpRMETT - EAXHE Al GRFEBEERE 2024 FHERAE - BEE CSP & 0JpERE
DRIRVEARS RS ; 2) Intel M1 AMD BUFTFE B HE) BMC & ; LUK 3) NVIDIA fERe3%E
REBBEREHE - Al ARFBRBHRON R ERE -

FX7 BMC #1 BIC (bridge IC)Z7% - S8EE B 2025 FiEF A% Intel HTERERF & Oak Stream &
AMD ¥ & Morpheus & PFR RoT (root of trust security IC)#1 1/0 #EEF - #[E BMC - RoT &
RS 1 2R A 55 R EAE2RT AST 1060 FHAR 2 IKM 40 SROKHFERY AST 1070 - 22X AST 1060 1
AST 1070 #J RoT EEHE - BEREZE - RMRBRAEEBR NS - BEHEA RoT EX)

BY 2026 &£ TAM - BMELABERTNARNGE - HFESEHER TAM £ 2026 E)1§%E 2023
F£ TAM K 3.6 5 - BFEMZ - B AKREZ Al EREEEING KN TAM EGEERN - E55E
AR25H9 BMC B2 H 2-3 8RR £ 4-5 88 - B TAM FEEEAE KR LA =M -

8% . IC &5 2024 F 12 B 23 H $5H  #25H

Aspeed



FERAREZREES °

9 : MEARBESHRE - 58 TAM RS IEH

Server
Platform

Intel

AMD

ASPEED product li

BMC

BIC

RoT

1/0 Expander

2021 - 2022

Whitley

Milan (Zen 3)

ne (ASP; US$)

AST 2500 (Main; $10-10.5)

AST 2600 ($12)

AST 1030/1035 ($6-6.5)

BT - Intel ~ AMD ~ TTAR BRI

2023

Eagle Stream (2H23)

Genoa (Zen 4)

AST 2600 ($13)

AST 1030/1035 ($6-6.5)

2024F

Birch Stream (2H24)

Bergamo (Zen 4c)
Turin (Zen 5)

AST 2600 ($14)

AST 1030/1035 ($6-6.5)

AST1060 ($9-9.5)

2025F

Oak Stream (4Q25-2026F)

Venice (Zen 6)

AST 2600 (Main; $14)
AST 2700 ($25)

AST 1030/1035 ($6-6.5)

AST1060 ($9-9.5)
AST1070 ($9-9.5)

AST 1700 ($7)

VAN = 3
=2 1C

R 2024 F 12 B 23 H

Aspeed

%6 H - #258H



FERAREZREES °

10 : REREARKERASIER - 2026 F55H TAM 185 2023 FAHY 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 « m A EFEL

2024 £ 12 H 23 H

AN - 3 =N=
22 . ICsa

Aspeed $7H #2582



B 11 : 2021-26 &£ Al {ARBHESFLL
CAGR 60%RE

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

1,200 200%

900 150%

600 100%

300 50%

0%

2020 2021 2022 2023F 2024F 2025F 2026F

EWFR - ARG

12 : 2023 £ BMC ME &

= ASPEED

= Nuvoton
HPE in-house
Google in-house

EMAR - A RBEEL

[E 13 : 2025 £ BMC HEEBERE 79%

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

2025 &£ BIC HE0]E—FIER

BEAREEESTIEABEESN SN "EHIEBR , RENE—RFANBEESN - FINREES

SEHEWBIIERIEE R R MEE - 2 TROER, EE— %ﬂﬁﬁ&ﬂ””*ﬁm% L ARAL NEEBE

7 BlinEEZaARRLILINBEE S  MEERANAAEAEEZSESNEERERBINER

A BEXENEBWRI N - EEIETHE

i 2015 F£7£ Meta FEH) OCP HiEAE L Yosemite L EIREZLE - 1§18
4 MFH—KH Yosemite V3 EAREZLLHE - RIE
BIC - SEEDH 4Q22 BAtA 5 AST 1030 - £RF 55nm BUi24E - &
EFNEORER AT T - BES
FiER| 433 B  FEZERE-RFEONEFE

R AST 2500 4] 40% -
FEWRER - HMFAME 2025 F BIC

== o
JE

= —|

B2=E

=2

AN ]
Az

ZEARBZRE 8% . IC&5 2024 F 12 B 23 H

=
BE=s

SKELFEEMAE -

SEMRMERR TERAIE
Rt ANAR - 58— BMC BEHEK 24 8
#A2 AST 1030/1035 f ASP 1&

7w

BESWERMAT - HHIEEE 2H23-2024

Aspeed $8H  H#25H



14 : 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

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

[E 15 : OCP 2282 BIC 2B REE

1
Baseboard BOM_T1

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

Bl 16 : BIC HESi5H 2024 £2IBIZR

BIC Shipment (LHS;K units)

—YoY Growth (RHS;%)

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

1,500 - - 60%

0 : : : 0%

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

EEREAREZREEES - 8% . ICK3 2024 €12 H 23 H Aspeed %29 H H# 258



PFRIZEGEERBRLSETLRREAEENRE - AFEYARED

S5 2023 FFH#EH PFR (Platform Firmware Resiliency)ZEfm AST 1060 - tb& R FZRRERERE
BEZHE o ZIEEREERMIR E (Hardware Root-of-Trust - HRoT) « ZEE PR EFH A
AMD ZR#EfEIARz: DI LIRF & NIST SP 800-193 F S &S (REEWMIEREE - NIST SP 800-193 XF&
B REMEMER D EHEHERZEER MM R RNIST) ERLHN—EL T RIMHEI2ER - BB
NRGTHEZENFEELRE2ESHHRENEERRBEIRERE -

FEFayRFREARERBNEREETRAASENFAE  ERXEERAIFEMBARENZEH
WERREI DB R BERCEENEY  WELER  HREFNMEGEDREWNIENEE - &
MmizEINEBHRED - EULZRET - ARBAFANERF CPU - GPU » BMC * NIC #EZHEE
ROT IC - #8EEMR=: ROT IC 23R 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
EREIMERAEHE PFR X - HELLEER FPGA KX - EZMNE - M PFR A RERH
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 ERH,
AST 1070 - PFR HRoT MEFERIBEEMBREBMARE - HPH R BN ERSEEH - E£F
RSB EACENBEMSRENRE  BIRASDEER - FBBEETN BMC B2 -

17 : HROT IC 228/ REE

CRYPTO

BB - Microsoft « m A#ZEE

EEREAREZREEES - 87 : IC &5t 2024 £ 12 B 23 H Aspeed %10 H £ 258



/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 -

EREENFERAE  HERRN Intel WER  EENERNIERREEESERED - B4 - BR
Intel B9 1/0 IR FH R FPGA BERER - FHILMARS - EHMERL ASIC RERER
EIE A AEER Intel WER - EREARX TMSIERRZIEER - BT 2Q24 1k - 2025 FEF
Oak Stream &2 Morpheus E¥ & A - FRMMZEmIGI 2025 FHRBZEWER - HEREW 1% -
T7E 2026 FARBAE °

18 : T—ita BMC 19 : T—i{LaY BMC BB /10 IBER R A

HPM HPM

CcPU

DC-5CM

AST2700
L LTPL .
Bt Main FPGA

B ——— GPIO
I i =

Expander 12c

13

ADC PWMTACH JITAG
EWFOR - 2B - TAREE EWAR : LNEJER  TTARE

FERAREZREES °

8% . ICK3 2024 £ 12 B 23 H Aspeed %11 H #2582



| =R

—hiRfERRzR LS 2024 F1EH - FHE 13%

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) KPLORBABEERBHBREN—MK Al BRBEAZHE 2R - KMER Al AREHEEE
STHWEETE ; 2) AEERRZEEEWEFEIER 2023 FRTHA - WiFHR 2024 FERIUEE
B, R 3) MIPEFERREMEE  WKEHEGEBENEZHE - 2024 F—REARBEERRE
BBt - 23R 13%MFEME - 2025 FA K 8% -

20 : {AfRgE CPU RS

2021 2022 2023 2024F 2025F 2026F
Codename (Platform} Microarchitectu Process node
16 26 3G 410 20 30 40i1G 2@ 3G 4G 1Q 20 30 401G 2@ 3G 4G 1Q 2Q 30 4Q
|
|
[ .
Expected
Dismond Rapids (F-core; Osk Stresm; MCF)  Penther Cove  TBD Expectd
intel market share (%) 911 905 89.8 89.3:88.4 864 825 824820 814 767 76.9 76.4 755
Zenz TSMC NT
{3D V-Cache) ;::2 13:::;!47-5”::: - -
Zens [
Zen 4o
(3D V-Cache) Zens
= .
| B
Zen TSMC N34 H Expected
AMD market share (%] B9 95 102 107116 139 175 176:180 186 233 231 236 241
Grace Grace TSHC N4
SAmvioa ., Ve TSMC N3 Expected
ERFR Intel ~ AMD - NVIDIA - Mercury Research ~ m AR EEFE1L
. = pr—1
21 : Faflk 2024 F2IR—ARFERB L EEFIE 13%
Server Shipment (LHS;K units) —YoY (RHS;%)
16,000 - 13.1% - 15.0%
9.6%
14,000 - - 7.5%
12,000 - - 0.0%
10,000 - - -7.5%
8,000 T -15.0%

2022 2023 2024F 2025F 2026F 2027F 2028F
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2024 FEATHEENHE Al AR

RBILENAEIREE L —FTENME  ZHERSWEREAR  BERRAHEHRIFESY¥ - B
EMBRKTIRIERD - Meta BEMBAZEAZHLEGHEIE Al GARBOAAE - WHEBIZHEES
CY2024 F - B EEHHN—MERBFEAZHE Al FRFEENTR - 7—.@5_&7(9“@5
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

22 . ZEXBEERRHEFENERNPOLZEE

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

B . IC&F 2024 12 B 23 H Aspeed 13 E - £ 258



FERAREZRE

=
BEs°

23 : 2% CSP £EE AT (CAPEX)IEI 2024 FEHREFEME

mmm Google mmmm Microsoft —mmsm Amazon Meta YoY Growth (RHS)

200,000 - - 75%

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

50,000 I I I I - 0%
0 J T T T . T T r r T - -25%

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

US$ mn

ERAN : Bloomberg ~ T AKREA1L

HE ASIC i822#E REHE BMC B E

BAREEEZ LERZEREKEER  LERERIEMBENFTK - R & A MAR - WEEY
Nvidia BU#KEE - sRE¥ Al INZR=RAVEEREDD - RITH R —MRE KRR Al FRSZNFRKIERERE -
BAREEEEEDR IP BB (W ARM Bt Andes) S ERIZRIE D5 - FIRRRETIRTEEL IP AT
MEARFANBENLIER ZEBRERHEENEGRERTRMIIAM - #1800 - Amazon BEAI
EBHBCH CPU (Graviton 1-3) - FIREMEERT - MMRBELEEBETHE ARM RIEMKS
CPU - Rt Azure EIRfRTS - LUK Al BR300 Athena & F -

£ Al KBET  WEEERERRE  BHPBAREZENANIEA %ﬁ?"‘ﬂ%?&—*ﬁm?_ GBS
WMEEIRDBCA CPU ~ GPU ~ ASIC #] FPGA £ IC - BA Litt IC 2EMBBUENREES
TR - HRBAREEERS  EmImREEASBHEFNEZERR - B BMC BFEM
5 APLORREHEHRRALRAS—(EAFHE  FHBAREEEFIINEZARRSAUFAR
BRI - ?ﬂdFﬁﬂjE%J Google B89N BMC - DIBE BB RMELE - S 5% BMC EEmME -
BlE B ATm L E 70%LL £ - TROJEHENN BMC B EEFIINE BB ARIEEEWSUSEEE -
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Chip

Company Chip name type Applications

Amazon Graviton, Graviton 2, 3, 3E, 4 CPU ARM-based CPU for AWS cloud compute

Amazon Inferentia 1, 2, 3, 4 ASIC Al accelerator (Inference)

Amazon Trainium 1, 2, 3 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 Ig'lfﬂl'o’ 2.0, 3.0, 4.0, vSe, vbp, Trillium, ASIC 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 ﬁ\l accelerator for training and inference in
atacenter

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)

BHAR . LS &R~ TAREEL
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Chip name Chip type  Applications
Alibaba Yitian 710 CPU ARM-based CPU for servers in Al and storage
Alibaba Hanguang 800 ASIC Al accelerator (Inference)
Alibaba X-Dragon |, 11, 11l ASIC SmartNIC for cloud compute
Baidu Kunlun, Kunlun II, 11l 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

BIAR - NEJER ~ TTARBEEE
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REREBZNARNE ;, EFEETS

RE 2025 F - AP LEFEHEAS - %A 1) BEHEMREEFES Birch Stream & Turin i{E - AST
2600 BEXRFGHEZRE 70-80% - &) BMC Zma ASP [0 L ; 2) BIC MG 2 BEF - A
F8HA 2025 &£ BIC L E =AM EIE 44%E 433 B - H=ZWEEELN 11% ; 3) PFR RoT (#1182
2H24 TR ERAEW ; LUK 4) Al R FKEE GB 5 E - #8) BMC Tk KRBAE - B - &
TR 2025 FEUWRME 32%ZE 83.6 B - AFEMIHHEE ; EFXRREFEE 0.7 BHHE
64.8% - FEMISTEN - BEEZEFENE - AP/OTEEA 2025 F EPS #5518 40% %X 89.32 7t - 1€
RS FEH 1% -

REIMES  APORBRERESHNENREREKR EFE—8 Al ARE=PEHEZHE BMC Y
OEEMREER - ERARERE BMC EBREBEHSAE - 1L - HMTIRE /0 Expander 8
2025 F - I MEERNERSFFaELBFEEERER - REMS - ASRPARK=F—KEG
RERLEER L 4.5% CAGR B - (B Al fFiREs L EE MK CAGR 2 50% - Al @ik&:EBHET 5
RERAAEREHE —REGRBSARBEFE - 21X AST 2700 RIERINM - FBHEFR 1025 5
YA E - WH 2025 FKS 1026 FEE - AR LBHFEHNEERN  HSERREMEG R
BEFENEEZERGREEMRENATEWRRL B EEFEHFEMZIT -

EHBE—ERSNER IC RTEXMN PE BRE - GREHLFOHRE BMC EXNE—HED - ™
HERIEBIE 70% - HREIEERERNE 2025 FAmEE 43 5 EREHEBE=FNLRIEERBA 40-
85 & - HMR DY EHAIHRENENERSIA -

SHEEESH 2026 TARBASEERR 2023 EHHEAE= - LBEMYEADLEEL R
RHATRARZIEE - 154 - IF BMC E@EWLIEIRAB AN NS EERIPERIERIR - ERNELE
MR KRE REFRIR - AP0i§ 2024-26 FF81h EPS #8E+0%/-2%/-2% - B1R{E 4500 7t - &
5 50 AL - 2025 FFAf EPS #15 - KPR OMIFEHELAEMFEEREETEE GB RII%
BE -

26 : 12 E AT RS E EE 27 : 12 B R TR E R ELLEREE
6,000 5,000 27x
5,500 60x 4,500 2dx
5,000 55x
4,500 50x 4,000 1x
4,000 45% 3,500 180
3,500 40x 3,000
15
3,000 2,500 / X
2,500
2,000
2,000
1,500 1,500
1,000 1,000
Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Dec-22 Dec-23 Dec-24
BN - AEER - TTARREE SIIAR : NS ER -~ TTAIREE
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AzEG(£%) AR EBREFREE (%)
93
2025 2023

=5 5274 TT BiE 3825.0 4,381 26.66 63.71 89.32 1435 60.0 42.8 (53.2)  139.0 40.2
B2 4h
Broadcom AVGO US PN 218.3 1,019,680 4.2 4.8 6.3 52.1 45.2 34.8 52.8 15.2 20.8
Qualcomm QCOM US Ry 150.4 167,094 8.3 10.1 11.2 18.1 14.9 135 (28.2) 21.5 10.8
Microchip MCHP US KT 56.0 30,067 6.0 4.9 1.6 9.4 11.4 34.9 156.5  (17.8)  (67.3)
Marvell MRVL US PN 109.1 94,413 2.1 15 1.6 51.3 72.1 70.1 - (28.8) 2.9
E5M LY 5.2 5.3 5.2 32.7 35.9 38.3 60.4 (2.5) (5.9)
B A
B EaRl 2454 TT Hif 1390.0 68,236 48.5 66.7 68.5 28.7 20.8 20.3 (35.0) 375 2.6
e 2379 TT Bit 529.0 8,315 17.8 29.0 33.0 29.6 18.2 16.0 (43.5) 62.7 13.8
Btk 3034TT HAE-BHE%E 486.5 9,073 38.3 33.2 36.6 12.7 14.7 13.3 (16.6)  (13.4) 10.1
3% 4966 TT  A-1BHE%E 775.0 1,920 25.4 324 43.6 30.5 23.9 17.8 (58.5) 27.6 34.4
H#HE 5269 TT Bit 2000.0 4,577 32.6 52.8 72.0 61.3 37.9 27.8 (13.9) 62.1 36.2
BT 325 42.8 50.7 32.6 23.1 19.0 (33.5) 35.3 19.4

s TAREE Reuters | GREGEFLUEMEERZEN  RIEGEEREEH B -

29 : EIFEFELERR (8)

B BRAEZS SR =R (%) B E EEE(f8)
(83

2024 2025 2023 2024 2025 2023 2024 2025
=5 5274 TT Big 3825.0 4,381 24.2 43.8 47.7  101.43 14556 187.09  37.7 26.3 20.4
Eg4h
Broadcom AVGO US Rets 218.3 1,019,680 70.5 36.5 37.0 55 14.3 18.7 39.4 15.3 11.7
Qualcomm QCOM US PSUE 150.4 167,094 50.7 413 413 18.6 22.4 26.9 8.1 6.7 5.6
Microchip MCHP US RFE 56.0 30,067 45.2 35.9 11.2 11.7 13.6 11.8 4.8 4.1 4.7
Marvell MRVL US Rets 109.1 94,413 6.5 6.9 5.3 18.2 17.7 15.7 6.0 6.2 6.9
E5h T 43.2 30.1 23.7 13.5 17.0 18.3 14.6 8.1 7.2
B
BrEaRl 2454 TT B 1390.0 68,236 18.9 27.1 26.4 230.2 2465  260.4 6.0 5.6 5.3
it 2379 TT Fi 529.0 8,315 20.6 30.0 31.0 82.3 96.9 106.5 6.4 5.5 5.0
BtEK 3034 TT RA-BlEE 486.5 9,073 35.1 34.9 43.4 110.5 79.6 88.6 4.4 6.1 5.5
B 4966 TT - 1BHE % 775.0 1,920 10.9 12.3 14.7 241.4 2828  310.0 3.2 2.7 25
i 5269 TT B 2000.0 4,577 14.0 17.3 21.2 2489 3445  389.6 8.0 5.8 5.1
BEAFS 19.9 24.3 27.4 182.7 2101  231.0 5.6 5.2 4.7

EWAOR - A EH ~ TAKEE ~Reuters | GRFEHFIUNEMEEZEN | REMESKEEHHBE -
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1,356
(497)
859
(279)
580
53
634
(126)

508
13.44

38

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

38

1Q2024A 2Q2024A 3Q2024A 4Q2024F

1,983
(696)
1,287
(331)
956
18
974
(195)

779
20.62

38

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

1,759
(629)
1,130
(308)
822
23
845
(156)

689
18.23
38

1,920
(676)
1,244
(323)
922
28
950
(176)

774
20.48
38

2,308
(798)
1,510
(360)
1,150
26
1,176
(218)

958
25.36
38

2,372
(838)
1,534
(384)
1,150
21
1,171
(17)

954
25.25
38

6,339
(2,275)
4,064
(1,190)
2,874
113
2,987
(580)
0
2,408
63.71

38

8,360
(2,941)
5,418
(1,375)
4,043
99
4142
(766)

3,376
89.32

38

(NT$SEETT)
EEIWA 1,013
HE A (373)
EEER 641
BB (254)
EEN= 386
ES ik 82
RATAE 468
FriSiRER (77)
DR RS 0
BESAIREME 391
HEEERBER(NTS) 10.36
PEEMETIRBEER) 38
EELEE
EEENE 63.2%
EERFE 38.1%
TRATAE R & 46.2%
Mgz E 38.6%
BUFRERE 16.4%
FHEE (%)
EHEWA 3.0%
EHEMNE -1.4%
GRS ot 26.4%
REEERAR 26.3%
FIEE (%)
=ESON 51.4%
=EES 84.5%
IR T o 110.1%
REEERAR 109.9%

63.4%
42.8%
46.7%
37.5%
19.9%

33.8%
50.1%
29.8%
29.7%

99.4%
169.9%
111.3%

111.1%

64.3%
47.9%
45.9%
36.7%
20.0%

46.5%
64.0%
43.6%
43.6%

149.3%
261.5%
169.7%
169.5%

64.9%
48.2%
49.1%
39.3%
20.0%

-0.2%
0.4%
6.8%
6.8%

101.5%
143.7%
151.6%
151.5%

64.2%
46.7%
48.1%
39.2%
18.5%

-11.3%
-14.0%
-11.6%
-11.6%

73.6%
112.7%
76.0%
76.0%

64.8%
48.0%
49.5%
40.3%
18.5%

9.2%
12.2%
12.3%

12.4%

41.6%
58.9%
52.4%
52.5%

65.4%
49.8%
51.0%
41.5%
18.5%

20.2%
24.7%
23.8%
23.8%

16.2%
20.9%
31.4%
31.4%

64.7%
48.5%
49.4%
40.2%
18.5%

2.8%

-0.4%
-0.5%

19.6%
20.3%
22.5%

22.4%

64.1% 64.8%
45.3% 48.4%
47.1% 49.6%
38.0% 40.4%
19.4% 18.5%
102.5% 31.9%
166.2% 40.7%
139.2% 40.2%
139.0% 40.2%
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SRR 2004 F @ E@SRDABRETEEEHEKR Smart AV HE -
Management Controller SoC) ; Smart AV 735 = 212 (15 A2 15 B IE [ 5 Th)
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 - BERNEARB[ER L - BB BMC IJBEELAARIR
Eifl - O3B BMC BHIEEZEREBREK - & - ELXHBSER ; 518 BMC - EBEERREZE - EAEAEE
A EREERIER MEFRA - HILESREREAARBIFENE T - BMC NFEKHBEN  MEELHREEN
BEnr - hiEHEREAEN BMC FK -

IhEEFEEREERS BMC (Baseboard
2 IC - 58 2022 FikEmAIZUILEE | &
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31 : fARSBHEEBER

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 PAS-- 1< Z== =2 O A
32 ERERATEEBLFEERNA B 33: ERERAKNE
Type Model ASP (US$) Node
AST1030 ,\ AST 2500 $10-10.5 40nm
ASTI03S | BIC ASTI060 BMC AST 2600 $11-13 28nm
Bridge IC PFR y AST 2700
i ot $18-20 12nm
Firmware BIC AST 1030/1035 $6-6.5 55nm
BMC Resilience
‘\ Baseboard AST 1060 $9-9A5 55nm
‘ Mgt. | AST2500 RoT AST 1070 $9-9.5 40nm
Controller \* Pilot 4 (New Product) -
AST 1700
Expander AST2600 1/0 Expander $7 40nm
\ AST2700 (ES: Oct. 2023) (NewRroduct)
Smart AV AST 12/15/16
BRI - A EER - T AR EBAR N ER - mAKRE
BFLREREZREEES - a%&  ICE 2024 £ 12 H 23 H Aspeed 220 8 - #2582



34 : EHEWEGARSR LEESEHEE
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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 - T - 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 u Server Management SoC =PC/AV extension SoC
= Cupola360 Multi-image Stitching SoC Mini Server Management SoC
HRoT SoC 1/0 expander
BHANE - NI ER - AR BHAR | NEEH - AR
36 : BBz 37 : BMR - BEFR - FRR
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
1986.44 70%
140%
1791 ”_Q—_-“\*——‘ﬂ——.———“
120% 60%
1992 100%
1393 —1326.71 ’ 50%
80%
1194
ggq 25 1013, 60% 40%
e 40%
¢ 30%
796
6694 680.04 20%
597 0% 20%
398
-20% 10%
199
-40%
0
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
BN - CMoney  AASER BRI - CMoney ~ A\SER
38 : KEREN 39 : BEHRERE
o # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables  Cash conversion cycle 800 IO
1000
700 624.24
800 [ — 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
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7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -

> ESG #7 : SHEEN ESC EMMFIARBRPEER - 1Y Sustainalytics ERERMBEN QS P HHTERSNMIE - &
+FERERATARER AT PHRBLEE -

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

> BERIATE ESC HELMHMITH : EHEHHEK ESGC FENERKENANTHEPSE - AR 2021 FHKES
ESG HEE - EEMIBREAIR - BMRZER ESG BUR - BRIATARHWEK ESC HEFHSH - WK 2018 FHEMKHRE
SEERIRBLEA - LURD RV ERBE T PRELERMKBIN -

40 : ESG 9

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

BRI - Sustainalytics (2024/12/21)
31 :ESG #%=A-(A* TJ#2E/E% F7*BI100)
F1-1  OERREFIT 01 2R - BABHE -

32 ESG #AEMRTAR . 1BIE (0-10) 16 (10-20) N (2030) BRI O
E3 BRI BT - {6 (0-35) | % (35-55)
B4 BT A BT - 55 (0-25) P (25-50) EENElI)
41 : BEIASMREEECH 42 BETHMNER
B Domestic procurement Foreign procurement NTD mn Employee benefit fees
100% - 400 1
26% 14% 17% 17% 350
80% - 300 - 344
250 - 288
60% -
40% 86% 83% 83% 150 | 208
100
20%
50
0% - 0
2018 2019 2020 2021 2018 2019 2020 2021
ERA)E - NS &K - Reuters BMAE - 2 5/E K - Reuters
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BEEARER B&ER
ﬁﬂﬁglé% 2022A  2023A  2024F  2025F  2026F ﬁﬂgﬁég) 2022A 2023A 2024F 2025F 2026F
REBRPIRE 2,829 1,612 4,275 5,581 9,759  EEUIA 5,210 3,130 6,339 8,360 11,525
=5 400 306 362 436 598 HERA (1,819)  (1,122) (2,275)  (2,941)  (4,078)
FEUIIR R 2% 980 716 1,433 1,715 2,357  EBEEF 3,391 2,008 4,064 5,418 7,447
HitRE&EE 570 790 293 293 293 BEEH (942) (928) (1,190)  (1,375)  (1,718)
REEE 4,779 3,423 6,363 8,024 13,008 HIHER (95) (83) (127) (167) (208)
RARZEZIRE 0 0 0 0 0 MEER (628) (633) (769) (852)  (1,042)
BE&E 218 198 149 151 151 EEER (219) (213) (294) (357) (468)
mEE 757 620 553 553 553 HihZE A 0 0 0 0 0
HithIEREN & 173 304 670 670 670  EEF 2,449 1,080 2,874 4,043 5,729
EREBEE 1,148 1,121 1,372 1,374 1,374 FEWA 32 83 69 99 130
HEERE 5,927 4,544 7,735 9,399 14,382 MNEER 4 (10) (5) (10) (10)
FERIRFR % 317 242 464 558 766  RBWAFEE 28 73 64 89 120
RERER 0 0 650 650 650 RBEAZIBR)FHE 0 0 0 0 0
HIEEE 1,067 438 934 934 934 [EREH 192 10 20 0 0
mENaE 1,385 680 2,047 2,141 2,349  HMESMNIAGZH)FE (54) 33 30 10 10
REMER 0 0 174 174 174  RET#EZR 2,615 1,195 2,987 4,142 5,859
Hiha EREE 54 31 13 13 13 FriSMER (509) (188) (580) (766)  (1,084)
REAGE 54 31 187 187 187 DG HEFER 0 0 0 0 0
afEEE 1,439 710 2,234 2,328 2536 BREBATZREME 2,106 1,007 2,408 3,376 4,775
[N 378 378 378 378 378 MATSATITEBBEATNER 2,859 1,510 2,610 3,768 5,387
BEANE 1,540 1,540 1,540 1,540 1540 AEESKREH (NT$) 56.95 26.66 63.71 89.32 126.34
RBRE 2,634 1,939 2,690 4,259 9,034
HIEE (65) (23) 893 893 893 PR AR AR
REEATIZER 4,488 3,834 5,501 7,070 11,845
JeimE 0 0 0 0 o ITEMBBRRIW
BRI 4,488 3,834 5,501 7,070 11,845
FMNE12 8 2022A 2023A 2024F 2025F 2026F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 43.2 39.9 102.5 31.9 37.9
RERER BRI 48.2 255.9; 166.2 40.7 417
A S AT ES AT T F 56.1 47.2) 72.8 44.4 43.0
A= 12 A 2022A  2023A 2024F 2025F 2026F MEsim 60.4 (52.2) 139.2 40.2 41.4
(NT$ BET)
AREESREN 48.7 (53.2) 139.0 40.2 41.4
ARERALES 2,106 1,007 2,408 3,376 4775 BRENR (%)
e kiR 240 306 263 275 342 mEER% 65.1 64.1 64.1 64.8 64.6
APEEESES) (380) 272 (552) (261) (597) = < 47.0 34.5 45.3 48.4 49.7
%g%;fé% 344  (1,066) 561 0 0 TREISA 5&@1 50.1 37.9 45.3 48.4 49.7
~R= AT S ATITEE AT F A= 54.9 48.3 41.2 45.1 46.7
BETBZRERE 2,310 519 2,681 3,390 4,520 50.2 38.2 47.1 49.6 50.8
BAZH (120) (83) (46) (167) (231) WEMEE 40.4 32.2 38.0 40.4 414
AHREERI SN 0 0 0 0 0 BERM=E 40.2 19.2 31.1 35.9 33.2
Hih L EE) (55) 82 (258) a1 a1 MR 52.4 24.2 43.8 47.7 40.3
RAEH AL RE @7s) 0 @05 (e @y CoBREEDAR
- BEREELE (%) 321 18.5 40.6 32.9 21.4
BAZD ® 0 0 0 ° same #=Lh(%) (63.0) (42.0) (62.7) (67.3) (75.4)
AMAREE 0 Y 0 Y 0 FERBEY (F 681.8 1236  611.0 4200  593.6
REWAA 0 0 0 0 0 RENLE (%) 3451  503.8 310.9 374.7 553.7
FTIES KT (1,202)  (1,702) (755)  (1,806)  (2,533)  EEJLLR (%) 316.2 458.7 293.2 354.4 528.2
HiAz# (185) (26) 631 0 0 FBENT$SEEN) (2,829)  (1,612) (3,451)  (4,757)  (8,936)
MEEHES TR (1,353)  (1,728) (124) (1806) (2,533)  HREEEFE (NTS) 11841  101.43 14556  187.09  313.43
EXRFEY 70 (®) (30) 0 o  FHERR (f)
rHELERERE 852  (1,217) 2,222 1,306 1,646 Azth - 67.2 1435 60.0 428 30.3
REBHRSRE 66.4 333.3 55.2 45.1 33.9
BERERE 2,189 436 2,634 3,228 4,289 BREFELD 32.3 37.7 26.3 20.4 12.2
TR - DNSEN - AR B BT AT S AT E R ATE 50.8 96.2 55.7 38.6 27.0
REZLE 27.9 46.4 22.9 17.4 12.6
ERAE . NSER -~ T ARE | i - BERAAHENLRBE -
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S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
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UZB2 (8 (A) BiZ(E (B) AEEBEE (C) Rk 5347 Bl
1 20220105 3205.00 3900.00 3419.82 Bif SRR
2 20220415 3205.00 3850.00 3375.98 B %188
3 20220527 2160.00 2800.00 2455.26 BiE %1a8D
4 20220704 1725.00 1570.00 1537.12 BA-BHE % %188
5 20220808 1795.00 1620.00 1586.07 $E-BRF%E %188
6 20221108 2025.00 1920.00 1879.79 HA-BHEE #1a8)
7 20221206 2135.00 1780.00 1742.72 BA-BHE%E %1a8)
8 20230410 2750.00 3190.00 3123.19 i SRSR
9 20230824 2315.00 3000.00 2987.42 BiE REE
10 20231115 2845.00 3400.00 3385.74 Hit REE
11 20240327 2925.00 3400.00 3385.74 i REE
12 20240512 3010.00 3850.00 3833.86 BiE REE
13 20240617 4740.00 5500.00 5476.94 Hit REE
14 20240823 4900.00 5500.00 5500.00 i REE
15 20241120 4110.00 5000.00 5000.00 B REE
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© {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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