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BENR(bps) 250-275  275-300  300-325  325-350  350-375  375-400  400-425  425-450
2025/7/30 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.6% 97.4%

2025/9/17 0.0% 0.0% 0.0% 0.0% 0.0% 1.5% 56.3% 42.2%
2025/10/29 0.0% 0.0% 0.0% 0.0% 0.8% 29.6% 49.1% 20.5%
2025/12/10 0.0% 0.0% 0.0% 0.5% 20.9% 43.2% 29.2% 6.2%

2026/1/28 0.0% 0.0% 0.2% 9.3% 30.5% 37.1% 19.2% 3.5%

2026/3/18 0.0% 0.1% 5.4% 21.4% 34.3% 27.0% 10.3% 1.5%

2026/4/29 0.0% 1.8% 10.5% 25.5% 31.9% 21.6% 7.5% 1.0%
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EHEHRIREAARGLETRG

| | 28 | HE F2I 5% | BR8]  P/EFEMEFY1FEMEFY2 BAIE S£E5% YD
1) =i

1) iEE 44342.19 -142.30 -0.32%07/18 d 22.28 21.91 19.36 1.64 +4.23% -6.58%
12 #5500 6296.79d -0.57 -0.01%|07/18 d 24.64 23.80 21.18 1.23 +7.06% -4.04%
13) BREfmE s 20895.66 +10.01 +0.05%07/18 4 34.28 31.96 27.28 0.66| +8.21% -3.02%
1) EE/TSXEGES 27314.01d -72.92 -0.27%07/18d 17.48 17.26 15.48 2.62| +10.46% +3.74%
15 235 /BMV IPC 56273.45d -441.47 -0.78%/07/18d 13.70 12.02 11.11 4.25 +13.65% +13.30%
16 IBOVESPA 133381.60d -2183.13 -1.61%07/18d 10.82 834 7.52 6.21] +10.89% +9.97%
2) EdE+ER

21) BX88STOXX 50 5359.23d -17.92 -0.33%07/18d 15.34 15.85 14.54 2.97] +9.46% +10.20%
22) E=R%100 8992.12d  +19.48 +0.22%07/18 4 13.35 13.71 12.48 3.41] +10.02% +5.70%
23) $XBEICAC40 7822.67d  +0.67 +0.01%07/18 4 15.09 15.890 14.06 3.20| +5.99% +6.71%
24) =BT EDAX 24289.51d  -81.42 -0.33%07/18d 18.50 17.09 14.92 2.44] +22.00% +22.83%
15 FRHEZF IBEX35 13989.00d -5.50 -0.04%07/18d 11.88 12.48 11.95 3.92| +20.65% +21.46%
26) EAEMIB 40311.99d +183.29 +0.46%07/18d 11.40 12.12 11.12 4.68 +17.92% +18.72%
27) OMX STKH30 2546.70 -8.93 -0.35%07/18d 17.79 18.22 1572 3.52| +2.56% +5.30%
28 B thie 11982.91d  +21.04 +0.18%07/18 d 17.48 17.56 16.22 3.17] +3.29% +4.81%
3) SRAMEE

1) HEETEE 39819.11d -82.08 -0.21%07/18 d 20.37 20.82 18.72 1.92] -0.19% -5.29%
10 RIS R 24825.66d +326.71 +1.33%07/18 ¢ 11.48 11.20 10.33 3.16 +23.76% +9.80%
33) EF300 4058.55d  +24.06 +0.60%07/18 4 15.93 14.19 12.68 2.66| +3.14% -5.95%
34) EZE/ASX 200 8757.17 +118.15 +1.37%07/18 d 20.24 19.97 18.75 3.34 +7.33% +1.18%
4) €3k

1) FiE kA / Ay m 2155.67 +3.45 +0.16%07/18d 21.04 20.18 17.99 1.79| +10.11% -1.31%
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SikERREN ERSIER G

&= =p YiEfE| iR Y+13BRfd]  miEE|  Y+27Efd] meX

) SRR 1259.73 1277.92] 1.44% 1468.85 14.94% 1711.87 16.54%
) iERERIEREREER, 1E8! 1361.84 1304.46 -4,21% 1472.38 12.87% 1693.58 15.02%
VEERERESRS 1640.88 1743.37, 6.25% 2041.15 17.08% 2430.67 19.08%
1) ERSRLF 652.15 648.41 -0.57% 717.77 10.70% 798.03 11.18%
5) BEIREEE 9536.07 8541.35 -10.43% 9253.66 8.34% 9541.44 3.11%
6) EREE 13528.25 13781.84 1.87% 15284.44 10.90% 16611.91 8.69%
7) ESAZEBITDA 2163.50 2210.04 2.15% 2475.48 12.01% 2717.74 9.79%
§) FRHAR R 0.00 17.14 0.00% 0.00 0.00% 0.00 0.00%
) EBRFEEE 1822.40 -369.20 0.00% -521.10 -41.14% -1259.05 -141.61%
10 SR EEE 25160.62 23013.93 -8.53% 22862.03 -0.66% 22124.08 -3.23%
HEEE = YiE(S Y+178(H Y+2781E
1) P/E 18.56 18.30 15.92) 13.66
1)) B/ EEIarmEREas, 168 17.17 17.93 15.88 13.81
13 P/CF 14.25 13.41 11.46 9.62
14) paFI= 2.79 2.77 3.07 3.41
15 P/B 2.45 2.74 2.53 2.45
160 P/S 1.73 1.70 1.53 1.41
17) P/EBITDA 10.81 10.58 9.45 8.60
1% EV/EBITDA 10.41 10.41 9.24 8.14
19 ;¥ 8 &/EBITDA 0.84 -0.17, -0.21 -0.46
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M NBTESRIEF FIEEMUE%

Sk I TR (G EF AT E

RELBF(10MT) 2021 2022 2023 2024 2025F 2026F
S 3,917 3,771 2,682 3,769 4,402 4,851
SRR EESE) 3,320 2,755 1,844 2,595 2,918 3,114
EXIE 1,914 2,147 1,698 2,249 2,768 3,247
EFERAFSES) 1,317 1,130 860 1,075 1,284 1,51
SEE 597 1,017 838 1,173 1,484 1,736
BERTFIME(%)

=y 78.1 (3.7) (28.9) 40.5 16.8 10.2
SREIERaEE) 97.4 (17.0) (33.1) 40.8 12.4 6.7
BEFXE 51.7 12.2 (20.9) 324 23.1 17.3
EFHRIIFEES) 77.1 (14.2) (23.9) 25.1 19.4 17.6
SRS 15.2 70.4 (17.5) 399 26.5 17.0
P/E (X)

s 18.5 19.2 27.0 19.2 16.4 14.9
BiRGIRaEE) 13.3 16.1 24.0 17.1 15.2 14.2
BEFXE 26.9 24.0 30.3 229 18.6 15.9
EFRAFSES) 17.8 20.7 27.2 21.7 18.2 15.5
aEE 47.2 27.7 336 24.0 19.0 16.2
BERAOR - S EERBIEBEM - 2025/7/7 - EREHRREM  KREEEBZE  TARERELARZIRE ERREFTAEEMSELME - 16
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EPS growth (%) PER Div. Yield (%) ROE (%)

FY25 FY26 FY25 FY26 FY25 Y26 FY25 FY26 Y25 FY26
Cement & Construction -7 8% 27 6% 16.5 13.0 0.80 0.85 4.4% 4.3% 4 8% 6 6%
Fabless 10.1% 20.7% 21.0 17.4 5.46 5.32 3.4% 3.8% 26.0% 30.6%
Financial -11.4% T1% 14.7 138 154 146 4 3% 3.8% 10.5% 10.6%
Internet 17.1% 6. 7% 24.4 228 341 3.31 3.1% 3.5% 14.0% 14.5%
IT distributor 15.5% 20.3% 138 114 167 1.59 4. 6% 53% 12.1% 132.9%
LED/Panel 14.4% 24 2% 25.7 2007 3.60 3.73 2.3% 2.5% 14.0% 18.0%
OEM/EMS 28 2% B8.6% 141 130 213 222 3.5% 4.3% 15.1% 171%
PC periph. & Component 18.5% 19.7% 16.7 139 2.47 2.40 2.9% 3.4% 14 8% 17.2%
Petrochemical 87 8% 69.1% 408 241 0.74 0.73 2.3% 1.9% 1.8% 3.0%
Semiconductor 27 7% 12.5% 183 16.3 5.50 5.07 1.8% 2.1% 30.0% 31.1%
Steel 26.0% 551% 335 216 117 119 2.4% 29% 3.5% 55%
Textile -6.7% 10.3% 175 159 4.03 3.93 51% 4.5% 23.0% 24.7%
Auto -11.5% 23.2% 14.8 12.0 1.20 118 4 1% 4.1% 8.1% 9.8%
Other Tech 12.4% 18.3% 17.3 146 431 3.99 3.6% 4.0% 25.0% 27.4%
IPC 26.4% 9.5% 219 20.0 425 4.07 2. 7% 3.0% 19.4% 20.4%
Transportation -42 9% -14 2% 84 9.8 1.05 1.02 10.3% 4 8% 12.6% 10.5%
Sport -9 8% 12.9% 127 113 168 1.72 4. 6% 4.5% 13.2% 15.3%
Other Montech 12.6% 14 5% 16.5 14.4 257 243 2.9% 31% 15.6% 16 8%
Memory MM TBE 7% 1288 149 107 106 0.3% 0.4% 0.8% T1%
Consumption 8 8% B.7% 20.3 187 411 4.20 3.8% 4.0% 20.3% 22 5%
software 17.0% 17.7% 258 219 10.88 9.75 2. 7% 32% 42 2% 44 5%
Bio 35 8% 21 8% 19.8 163 5.04 422 1.3% 1.4% 25.4% 259%
Green Energy 23.7% 20.4% 17.6 146 7.35 4.32 3.3% 4.0% 41 8% 29.6%
|Et 15.4% 12.7% 175 156 3.15 3.04 2.6% 29% 18.0% 19.6%
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B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
etk +17.45 -1.40 -1.40 -2.96 +38.75 +73.95 +112.07 +414.90

ERIZKR : Morningstar - 55— &1%15%38 - #£2025/06/30 - £ 517 H%2010/10/21
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BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e +7.14 -4.79 -4.79 -9.03 +16.43 +49.16 +68.05  +440.10
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Contpmy Product / Project 2024 2025 2026 2027
i1 29 3q 40 |1 20 3@ 40| 1Q 20 3 40| 1 20 3 4Q
Nvidia B300A 4nm
Rubin 3nm
AMD MI325 5nm
MI350 3nm
Google TPU vGe 4nm
TPU vep 3nm
Amazon Trainium 2.5 (Cayman]) 5nm
Trainium 3 (Mariana) 3nm
Microsoft MAIA 1 5nm
MAIA 2-2 3nm
META MTIA 2 snm
MTIA 3 (Iris) 3nm
BRHE : J.P.Morgan estimates - 2025/7/17 - BREHEM - KAERBZE  TARELDAZERE  BRRETRERTBERMNE - 31



INENFREATSMCSE ERIERRIIER

AEEAERERREWETHFIERSERHA

U3§n
5% 55%
30 M4 o i .
LK
il
ll . B i “ (]
| . 4 o
» L i i 154
200 » z
16% i | ad§
150 o B h ” : 1% . 12%15%
100 ; o ol et f
' M P 'O
g b i3 S M L 5
. A0
i . . 16 v 454
3 & M B4
Wear | 1Year) WYeqr) 00 012 05 A4 A% NG A7 NG W9 AN NN AR NB AU AUE AXE AWE

o Blended Wafer ASP (USS) YoY Ui (K 12"equrvalent Wafers) YoY e Tofal Annual Waer Sales (U3$mn) YoY

ERHR : J.P. Morgan estimates - 2025/7/17 - AREHRES  KRBEBZE  MARRLAZRE  BERREFTRERHHERME - 32



=’j 1)} S 7 % “_I ]:1' II‘E { ) & %

AEE B YRR EECOWoSEA Bt ER H

-
180,000 40% 65%
160,000 35% S0%
10y
140,000 l zgi
55%
120,000 20%
100,000 15% 50%
80,000 10%
60,000 5% 45%
40,000 0%
X o% 40%
20,000 .
SEARRRNR I
0 -15%
— (o} o b T} Li+] P~ [==] (=] = — o o3 =t w w w
5 &5 5 5 555 55 888 8 8 8 4905L 30%
L L R B B B N - I - I 2013 2015 2017 2019 2021 2023 2025E 2027E
mmmm Total revenue (USDmn) YoY (%. RHS) —GM OpM NM
2,000 140%
124%
1,800 1,740 (0%
1,600 110%
1,400 100%
1,200
1,200
“?8% 80%
1,000
60%
800
0% 675
600 3 40%
400 322
20%
200 %6 14 l
) = ] 0%
ERIFGE © Goldman Sachs Global Investment Research - 2025/7/17 - {EREES - K 2022 2023 2024 2025E 2026E 2027E 33
BHEZR  TAKRMVAZEE  BRRETHRERTSERIME - _
mmmm Annual CoWoS capacity (k wafers) YoY (%, RHS)



AlRRENE B PIOEARSZHEEI AR

EARERPLERSZ LK RAG

Total, $bn 144 228 348 405 452 498 543
Growth, YoY, % +59% +52% +16% +12% +10% +9%
600,000
£
w 500,000
]
2 400,000
m
[
— 300,000
=
= 200,000
<
& 100,000 .
s, e
e
2 2023a 2024a 20256 20266 2027e 2028e 2029e
-
X
W Amazon M Microsoft Google META
ERMIR : Morgan Stanley - 2025/7/15 - EREHERF - REEEZE  TARELAZIRE  ERREFASEMSEIMNE - 34



ER OB SERE T

EIERPOESEKETEMG

300,000
250,000
200,000

150,000

100,000
o l I I I
D .

2022a 2023a 2024a 2025e 2026e 2027e 2028e 2029e 2030e

Global DC capacity, MW

muUs W China Europe Other

ZRIFGR © Morgan Stanley - 2025/7/15 .



AlNNEz= KB RBASICRAREYH

Al Fli#&F GPU/ASIC W ESTRE(BER) Al Fll&E GPU/ASIC WESLEE

14 80
1 10
0 60
50
3
4
b 5
30
¢ 0
! 10
0 0
204 2005F 2026F 0 I 2006
A BHPUEER  ~o=FIBE MGPU WASIC top4 CSP)

ERAOR : SVETAM - 2025/7/15



SHHEFEAWSH R 1RIE

FE2AINNZERm R L ESFEE

GPU (B E ) 2024
Nvidia 2.8
AMD 0.5
ASIC (B2 %) 2024
Google TPU 2.1-2.2
AWS Tranium 0.3-0.4
Meta MTIA 0.5-0.6
MSFT MAIA 0.0

2025F
5.2
0.6
2025F
24-2.5
1.5-1.6
0.4-0.5
0.0

2026F
0.3
1.3
2026F
2.5-2.6
2.2-2.3
0.6-0.7
0.4-0.5

BERR - SVETRM - 2025/7/15 - EREHRES  RBREBEZE  TARKRURZRE  BERREFRERHSHERME



A2 B EIG 2R 38

BRASICRAGEETA— - WRRARIES

\
’

Amazon Meta
GB200 Rubin Ultra
fEIRRER R NVL72 NVL576  Teton2 | Teton3 |Teton 3 Max Artemis TPUvSp | TPUv6e | TPU vép
(Oberon) (Kyber)
BA B200 (Rugiol?ltra} Tranium 2/2.5Tranium 3 Tranium3 | MTIA MTIA 2 MTIA3 | Maia100 Maia200 | TPUvSp TPUvBe TPUvép
e 4nm 3nm 5nm 3nm 3nm 5nm 3nm 3nm 5nm 3nm 5nm 5nm 5nm
BF16&)
(TFLOPS) 2250 TBA 650 1300 1300 177 TBA TBA 800 TBA 459 918 2300
LN ERE 25H1 27TH2 25H1 26H2 26H2 24H2 25H2 26H2 24H2 26H2 23H2 24H2 25H1
GPU#/ tray 4 2 2 2 4 2 2 2 4 TBA 4 TBA TBA
Compute tray 18 72 16 16 18 3 16
(18+18+ (12+12 TBA 8 TBA 16 TBA TBA
EY (9+9) 18+18) (8+8)  (8+8)  (9+9) +12) (8+8)
GPUKE/E 72 144 R R 72 72 ®»  TBA | 3@  TBA | 4 (296 (2561216

per pod)  per pod)
SRR R 1400W >1800W 500W TBA TBA 90w 800w TBA 700W  <1000W | TBA TBA TBA

HEAINE 132kw  600kw-1MW| 27-42kw  TBA 95kw TBA 28kw  20-40kw | 40kw TBA TBA TBA TBA

HELE B2 ik RA R4 B2 RA Vided ikd i ded B2 g

38

BERRR - SEERRERRE - 2025/7/18 - AREHES  REEBEZE  TARRLAZRE  BRREBRERHSERME -




am i FH R BN R AR AR R IE 4R

NvidiaZiRE kKig s

PR DT FE(KW

700

600

500

0 Al ERERETAIRLSEE|IRFTK 300KW

300
200 132KW
100 55KW —

——
BERR - TTERRER - 2025/7/18 39




ASICEE MR FR1B 5B T 4R P

& ASIC CCL X PCB EBEURISZ1L

MS
:"‘.f-’:' = ’;\5

M8$ AWSTm3 0\ “ S
3 (2026) ' (20
g (2025)
s Microsoft Maia

(2026)
M7
25 30 35 Layer

FRAOR | BIREREGEIE - 2025/7/9 40




S RIBCCLIFER—AEK

M7l E&EBER1ECCLTHISRE

10000 160%
8000 140%
8000
7000 120%
8000 A 100%
5000 80%
3000

409"()
2000
1000 - 20%
0 0%
2024 2025E 2026E 2027E

m Al server + 800G TAM (USSmn) a TAM YoY (RHS)
M7+ CCL capacity YoY (RHS) e==M7+ capacity UTR (RHS)

ERIRIE © Goldman Sachs Global Investment Research - 2025/7/15 41



Al PCBEERERIIXK

Al CCL/PCBTHiZ i EIEFa L

20000
18000
16000 o
14000
12000 80% 2024-27E
10000 S—
8000
88% 2024-27E
6000 CAGR
2000 . I
SR [
2023 2024 2025E 2026E 2027E
® Al server CCL TAM (USSmn) = Al server PCB TAM (USSmn)

ERIRIE © Goldman Sachs Global Investment Research - 2025/7/15 42



[F—EREEEREREEEREZNR]

B F-EREHULKEEE AN TESESEFRERRBEN - EARTEEREIE - ESKEATUE ZEBEYURRE
B2 7RERENZ ; ESKBEATIRBEREEAZIERBN  FREESZEE  TAREBEREZNE  REAPRE
MRS ABREE -

B BEEXRSHURREABN  ESHEHRUBCZHEBAZ  REARBERIRERSUEREEZESD - BRATREEX
ZRRRESTH FTEHRSRERRNENSWE - FOESEMUZERREWRGSIGT RN - A —EENEEZEZRE
¥  HEEEEITFIRE - RERZEESHEMBRRERTIZFRE - REAFRBREE - SKEXUERSEHNEE -

u Eﬁ_ﬁa‘ BEMERERNEEEINESTERE - MIRBEALEFREEFE "EUZ“’“iTﬁEfﬁhézﬁgé%‘ ABITHEIE

EEREE 2EME - ?x‘é)\i—ifﬁ'ﬁ ETINERZRHEREEEEEZERE REABTHRERAXREEEEE - LEEKSIR
ﬁiﬁiaﬁ'ﬁrt REABRHNEZEE  ESEFEBNAE  REARBZZSHEUNAZIBENSHERUEE/EMFEE
BlE  RERZZAE .%H—: RN EER SRS EREN AT AEREANER R SSEHEN T
AAEME -

B AERRERZEEEZRAFCDANRZEEZEN  TARREEVAZRE - ESREARBFRAESLRAMBPE - &
BERERZEE - AREN - iFHERERN - ERBFRMAZA -  AAREOREZHE - ERREFTHERFTSBERLA
RIBAERFEREME - REARFEREES - #AFRZREGEN - BEZHE VN AARRREMZ2FRE - WBEEVE
TEBREASZHRME - ERARLERERRBEASZER AARTOESHHRREAS ZERBM R KRR RENR
8 FESEETERIRE  GRUEARE - AARRUZESMASEYVPEERE - EAEIRE - BRREGKETRE
kIS AR T T o A B A 3B N IR EBCE T E -

m EEEBEMER  KREREASTHERE  HEEZES S BRRI~RRSZFABELR - WD HEHER —ﬂﬁﬂiiﬂﬁﬂ%ﬂi%ﬁ’fﬁi&
BE - BAAEMBERE - FEFARBEE—KE  REANBIEFMREES ZERNREE - IES(E A RBEERE
AL TEANEME - BARENE - ENES Y ARIARAEESREESE  RBERE  SNEE - BEHERGH
EEHHEMRERRE -

B FRESREREZER (ERXZER  RWEER ) RESZHEARBERBCHEERESZARGES P - ESKEAT
REHEKBEA LARRESES  BURN  FEHTEEESLKEATEM (www.fsitc.com.tw ) 38 2B E & A4
( mops.twse.com.tw ) F& -

l]IIIPJI

B REARSMHEEFBESHELQAAATYRL SN - ZRATEREL : 0800- 005-908 - EREAFEREEERE - 50
PEREEFREGTERARRARASUERHEFRRERBERETE  PERBEESREGTEEERXRELT

EiE : (02)2581-7288 - MEEAERUHE N ZE DO ERE 1 0800-789-885 -

43



d

Apo—iREEEmD K
Ep i EEE

F—EETEE  FEEEMBES -
F—AMBRES  F—/)\EBEES  F20ERLOBRERES

F—EPHFEES

BN RE BN ER

F—EPEHLEE - F—EFIKAIFinTechEMBREE - F—FIRAAIEEES -
F—EFRIRABEBRRES - F—EFIRABBARBEHEEERS - F—EFIKeSports
BERESE - F—EIRFitnessBFEESEE - F—EZHKPetEB/NEZEE - F—EFIKK
BREE  F-EERKEEHFRERERNSES - F—STHRREE - S—SDMH
HEHZEE - F—EECHFES

AENEET

F—EERAIEELFELES

MBS B B 5| A 5 SR B R ES
%S ZHI00ALEFEES - E—2NEAFRBIBRHERARE o . o ooronarsmres
E-erRERESESES BRESES FoWRASRESES

zef@0
S RHIENENRASEAEE
&

BAEEHES BINGEBTHIE

F—EREEEMEES  FEEXEEETESES

44




(EBARREES  BATFEHES]

B EAKRREESIERENPERBEARE - ERREZESREMTEHR - REABIEFAESUREEZRAREEERK
BEETER  EXSREREARE  REEERE REMEBPGNEESHZ2ERE - NaEEAREAKREEND - BIEEHLT
BEREM - BriaiE gl - HEEE 2 FEEEEJERILEERS - HEEQGEERBIEFHERBESE PR - B
REHSG - DEIRERE - EEBITNEETZHR -

EREE F—EBEFEE  FEEMSES  F-SEAHMBRESE - T/ BFEEE F—OEROBRBRERE

T F—=PHEEES
[BMNRREEE]

B BIMRREEERBPERBIRARIRIINZAERES  EmBRSAERBEEDZEAN - EXSRERZEAR - RENEE
% SNEEHIRERSH ZEM - REMEECS - KEZHZEAKE  BmXSBFRRARERBEZGERAER - RELGE DR
2B - EttiERNSSERERBZEBREEREAEZAEREZ ZHEERE - WZ=E ETF & m ETF ZEE -

B BHMRREEESRENRDPERBIRARRINZBERESR - FIIRAZINEBARBRZRE - SZRERBINEEEETRES
WEERUREEZERERE - REARISIERROUETRZERERX -

B F—PEEtLEE - AESHIRERPEAREMERE SIS Z2AEESFUHE EH2EEESAR -

B F—EFIRAIFnTechEMBKREE - FEESRENEMBRERERZAESRS  AREFNEEREER - REAS TR
AEPROVFERZEFER  BEERERESHMBREEESR  HPALERXASKRRBERUEAE FEEXEFRAEZ
EFXERBEN  tIHARESZREFUEETE -

B F—RIRAIAIEZEE - FESRENEIR Al ATESHBAEEZRESRSS  AREENEEREES - REMAST
AEASEFRVBERZEY  HPRALEERXEARRBERUEAFR  REEXUAFRPBEZEREBEREBY  EHAEEY
REGENEETE -

B F—ERIRAIBEBREE - FESRENEIBEREEGHAEEZEESRS  ARBEFNEEREER - REAST
REAETRVFERZIBY  BEESRENRENXBFEREGGHEESR  HPALEEXRAIKRBIRUEAR - XEEXTEE
ARPREZERBERAD  RHAESIREGVNEERE -

B F—ERIRAIKBARBHEEXREE - FEESREREMEBARBICHBAEEZBERS  AREGNEEREES -
REASURASEPIRVBBERZEBNY - HESRERERER[AMEAESR - HPELEERARRBRUEAR - REESR
OREARAMEZERBRAY  HHABRS I REGUEERE -

B FSFE -MERRBIZ_FFEE. FEEKeSpatsBEHEE - F—EEIFinessBFEESEEEFE—S T WPt B/ Z
BE - FEESTESDIRENZINEHRHEMESR - BRESHAERREYRENAMERZAERS  ARERNEES
EEF REASUEASEPROVMERZER  HPALEXRRKRBRUEAR  REERUEARABZERERE
B R AEESZREEVNEERE -

45



B F-RRKNBREE - FESRENFERBIRAMEINZBEEZE - FIRAZIINEB AR ZRE - BIEASTERBIMNE
EEEROEREERUAREEZERER REARIELERIRAUETRZERERX - AAAESEREREBER K
REXEREMISZEERE - FEREALRRES - FEESARBHERZHEEMZARBERIEZGRARFEARBE
R(ANPERFARBEHSNER - CNH) - \EBEHIRAEMEHARBERES - RARBEHSARBHEERT
ERKEER HEERAEREAARBGEREARFEARBGEREZES=E (FEWEE ) AERERZKE - UAR
BIEREREURZARBERREZEE -

B F-EFNKERHRERERVSEES - FEESTERENKERNAERERZAERES  AREGHNEEREES - 8
BEHSUREBEPRIVMERZER HPALEXASRBRUEAR  REEEXURARPEZEXBRBY - g
AESVREEVNEERE - SREABIBRTESAUREEZAERE - SFREBKEERE - SMEEFIRERESHFRME - HA
BEZREBEGEUEERE -

B F—2OHRREE - FESTERBENDHEAZERRER - RERESNREREFEAFEEFEEASERTESR
EREEFEEZESZET -

B F-2LHHENSEE - FESAKRREERS  TERENTNEREMISZAEERES - U TEXREEAREEE. RER
BEMRERERDMNFTEMSPREEIERENZER - $MEMSEHS - BERSMMERREERS - BRUGHEKE
BFRREEEUEBERCHEER - taFEEEEERIRAREEZFE -

B F—SHFEE - FESERSCERBBERERABETRRRERRERBEASHER - I TENER - BAERES
FEEEEZEASZNT -

(FEIEREFEEE]

B F-FERFHEEFCEE - FESREFHEEF CEmAREIESHERRELCERENBERER - BUSERE2 2R -
ABEHBIGKER - HSERE EXIEERZEAR - BEREE-REHMERERE-BRRERIBOZERE - WZE
B ETF K& m ETF ZEME - BEERZHURBRESEN -  FTERGREPAENSNE - FESESZREABKAES
ERESIREBEARESAESEMZIREA -

[(BIMEHZRESE]

B EIMELREEESREBRERRIESNSREEWNEZEFEES  BESKREBEWSEZHITEREA - ARBIMES
BESNESRENFRESFRES  FIREFRESZZEATSRERESHRAREGSHAS - BHANXREHNHRAEES
MABEOEEEMNR LR - SR TR AEZFRTRB\ENLZNELE - MRIREMZREBE - REAREBELUFEF
RESFREZFHRFRKZEESAELERBEEAGESZLE - XESABSEZXEMHEAIEZIREA -

B EIMELZEEEREBEPERBIRANRINZAEES  BmARSHEREZRTARNZERAERE - MXREFH7EE - REM
Bk - SMEERIRERSH Z2EE - REMERCE - tENKFLH AR  BmRXaBFREEEREZEHER - SR
EMENERNRZBFERAARAREERRETIZEEE - HftRERRSE -

46



B BIMEFEEESRENRTSEE Rule 14A REZBEFZRERSHAFEREFESFEERELZ 10% - ZEZFBLFHE - B
oJEERERIMMEA R - MBEHRBEAREIREBEBAERBBRAMERAZERE -

B BIMEFEEERSUREESHEE 07N EMBEERTEBRRBRUENEF BREESUERES - BRBKRKRWEENES
EREEEREERGREBRERKZES - T8 CoCo Bond * TLAC &% K MREL %) - EEmMiKBLIREXBARRER—
EKF - EXEERRERKE - SUENKAREREZERGGEFRACEFRERE  EEBEFMDEINEER
i - FIREGH - ERERRE - SUEFRGNEIEA - KRR - 1R - AEFLEESEE

B F-EENERBEREFEE - FESTERENEUEMBRZES - ACIEAEFENBESEPHIVERE - ZE5ERIKE
NEESERESZFERNEERS  FEE/REFRESRES ERELSEICGRBESERFEEGEZEBEAZ_+ -

B F—XEI0AEREFEE - FESTERENZEEARERMBTZES  BUHUEREFENBEEPHERE - EXE

iﬁiﬁgﬁ&%L’%?IJEi%%ﬁﬁﬂﬂi&iﬂﬂ’ﬂ%ﬁ%mﬁfﬁﬁ’:% - AEESBREFRESRES ERELESEIGEETEEFEEEE
BaZ"+t-
[FFREFREFEEE]

B FREFHREFESEBRE FESESEINE BARTEEAR - HRNFRESFRESFZEATSRERESFHRAKRE
ERHAE  BENREHNHNNEES - MABESTUESENREH - MR TR - AEFVITRBENLANEE - 7
RRMEMEREER - FAESAESEZIAEEARIEZIREA - BEEEENTMEZEEBEEUAREESZRERENES ;
g%%@@ﬁﬁ[‘%%%ﬁ%’ﬁ)\Zﬁ%“%i‘%% - ABEXEEZERE MAREREBEZINE  REASRBREFREE A ARMRA

=4 °

B AEEESAESEZIXEHRAREZIZREA - FRESFREFESESSKREEEWNZZBEW BRI S EME 2R
FERREEAN REARBLUIIFRESRESF AR ZESAHELERBEHESBSZILE - IRESRESFEESREPERBEIR
AR ZEERES  BmEMESAEFRTAERNZEAERE EXSRBIRZEMRE - FIRESE 2= - MENEREE - SME
EHREREEFH ZEME REMEBEIE - 1 SRULBFEEHB2EIE  AnRHZBFREFERBZERAAERE - GRTEMHEME @
AR 5 ¥ 15 A L B R iR En i Jel B B v s L B ~ ELfthiR B [l b -

B FREFREFESRESUREBEESHREE 30%10EE Rule 14A - ZEFEBARSFME - RO[GEFLEREBUAR - MBENEIBE
AEHEYERBEAZRAEBRMMERAZERE - FIRESREFESESUREESEERE 0PN ERTRBRIRITEE
NEHFERESUERES - EEBRRNENESFRHEEHEEERABEBRIEEKRZ{ES - T8 CoCo Bond * TLAC &%
K MREL &%) EREBLHIREABERER —EKFE - EAZERREGCKE - SURZOE B BIETE TG ESFREK
EFENERRE  OEEREFHoEZEE#EER - MR - EHEERRE - SUESFRGWELSE TR - 28 - 5

TiERAS2E -
B F2EHERESHESES . FESAENEOERMABESRMERCDS © CDX Index * Iiraxx Index) 15 BB EFRRENES -
EATTRI S AR AE S SR - BEE R 2 RBE RS RES SRS XESN AL RN AR RRESESRE BN

g SEREAEE - FESESETIRE - BARTERER - ARNIFRESRESZERAASARERESFRAREEH
HE BHANRSHNPREES  WAESTURFEAMNER LA - MISREME TR - ESFRTRBENLZNETE - MBS
WEMRZEE AESAESREIREERERZREAN - ESEEASLEZEBENAREESZ2EEBRENR | g
RENTIRBEREEBAZIEERHIN FEEFESZ2EE  TAREREBZWE - REAFRIEFRAEEARMRBSE -



[BRBHEZEE]
F—ENEANFEIIPZRERAERREREFES -

B AESHAFIHPEE - ERERIIPES] - HRABESZREASHRUETAE - RAGERBEFIEEESNIIR
R TEEFR, EAREREFRHESD "RHEGR ) BRE - ZHERRINGEER)UERBEEE cHERSHEUZESEN
FEEFERERE ETRRGEENNIE - SES A EBNREREMISRBNIENGEERKT - XEER
Eﬁi?ﬁﬁi%ﬂﬁz;ﬁé’féﬁfﬂ%‘ﬁ%?EEAH%E(%%?si’ﬁﬁ?ﬁ%ﬂ%ﬁ%ﬂﬂﬂﬁ%i&éﬂﬁ”‘ﬁ - MRIRERZB(EMOEFEIRBEAESE
EERZIEXK -

B AEEME] "RENREMABXRZBANRERRTZERERS  BEXRERATVEZEEE FSERFEEFEEEEZH
BNt R "TRERREREZZREEE  FARERFIESFEEBEZAEDZATZIRE ; rE "FEXHBES ) &isH
HREMFRE=F (5 ) MRZEF -

B AEEREVPERBIRAMEIZEEES  BmARSHEEFRTAZNZGEREAR - AIREHZEM - Rt - 5
EEEH MERESEH ZER - REMEBEIRG - A EFRLEFLH AN AmXSBFZERAARMREMEEEETISEE - 2
fhiREREE - NABEES RIgEMETISE - BEKEEERREROERS - BHEGEEREBEZREEIERRE
FMEEXR  MopEFEEEEERARREZFE - ZFAEERENRTSEBRuCIM4AREZES - ZEFBMLEHE - BO
RERERSMAR - MBEHARBEASBRARBEBRAEREBRA MR ZEE -

B AEEUEHFANSIHHEEBIRRESIPAZE—FES WREAURARESHRERRRERERE -

B HRFBEENSRENFERESRES - IRESREFZEHASRAERESRAREEHTS - BRNRESHVERKE
85  WAEEURESEMNERLA - mBREME TR - EFVITEBENAIINEE  NIBRRKEMERZEE - REAR
BEUFRBESREZRAFKZESFIELERBEHEGBEZIEE - FESFESEZABEHABRARZIREA -

B FAESHEURBEESHEE RN EMEERTERRRNENER ERESUERES - BEBBRRWNENBEZ RS
SEEEERGREBREREKRZES - T CoCo Bond * TLAC &% K MREL &%) - EEMBEELRERAEERER—E
KFE - EXEENREGHEE - SUBORARBREERGEF R EENEIRRE - clEeERNEFID N EMERERE
iC  MISEUGH - EREEMRE - BUEFRENEESE - R - 1R2H - AEFEESFE

B FAESHRSNRERIGESREISENSEEZNLILE  KEATBREERFEEGBEETEN  XESFEEZERM - N
AREWNSSEEFEARAESZE2HRE  REASZHFEEESREMEENERT - BERRAZEA - mSERSAE
EEGFEE - AXBESMuAEFEENEMEGREKER - RAIL - REASPELNEZIHERUFEBESERTE
FRBE - IB5 - FEPRRKEEEFNFEFIREEMZERE - GENFHRFZARE -

B FAESZAAEBNZEREMIBRENIRIEERE - ARIREANGEMHIRBENT :

1. HEER : FEXBEEHUHZR—EXHERRNE - NF=@EH - IFA~ER8 - IFIER - AF - AF=@A - 1A
FAEA - AFNEAZERREERA -

2.BEERE  FEERERENETHEREREUZFEEBESNUFRETT 11.2 T(EEM LN 4 F) -

3. REEZRIIA: 2021/02/02

48



B REABBHEE
DABEEFRBENAERFIMEFEHRRERE - KENELNRSARRIGEHMEAZRSEENZE - HERES%

UABREERTAMARZZOZTHERGREMNE RSEEUFEERENEZ - QFEEMREZHFEBBRAEER
NEHBELZKIE -  HEXSBREPAUERATSEEE XEHZAFAYABMMSRARTERNEERZFEHERFEEER - ERPNE
ZEEHHUEESERTHABRSBZBELRE  REAREEAESTIIREFABENEEFREBRES T EZSE
BEUZBEMFEEEERERERERS - QFEniEREHEUZFEUERNERSAZZEM/ I REEES -

B SMONER TRAREAERIPHPFEER(ASEAESRFNIENGEEKTI ZBF) - RIBIRERIEREZER&ZS2%IEAE

EEE  DHEERARBEATZ - BERESRIENIREESEHKEIE - FRIERER -
(ZEEEEEE]

B AENESOKEFREERES  ANERESHES Z2EAASRERESERIARLEHTSE  BHEFRETIEHE
BES MNAESOURKEERNELA - HEREBE TR - AEFBRTHREBENALIZNEE - MIRIBEMEZZEE - *EEXR
EEEAREHEEARM ZIREA -

B IEEEHESGUSHER  BREESZ2EZE  TEBEXRKRIZIRENSREFNWNSEZ2ZEABE  ERERAMREZEZR
PEREMTRHEE  REABIEXAESOUREL 2R  SFERETRERE EEXESREIRZER - REMERME - IME
EHREREE  REMEIVE tEXRBEHERS  HEAESZREGVNEERE -

B EEEFESOREEGENTE  AREBR A SERGFREEHFEKREZHE - EIFRFIZRERS - TRENE B IS RIS RS
191~ ’ ?EEJEJ‘E;%E@H&%E#ﬁi&ibﬁ'ﬁ%ﬁi%ﬁﬁﬂg}?ﬁ’z}ﬁ%.215*%5)32?7]?!’13?&%#?&%%.%&?2*.@%%ESIZ%ZE?@’AEEF)?E(%Z
S ESEHERS -

B E—SERXKEFENREIEFEETERS - () *ESGREERESRES  HREFRESERES ZESELATERE
EEFEEBEHZBSZ=T(B) - FEEH/RENFTEEME Rulel#A REZES - ZEFBIMEME  ROIGERLRSN
AR MEAEREAZEFREEBABZRERRIAERAZER - Q) AEEBIRIR - tERAEHETEES - HERE
A EE . ERRHIEE RZIEESHERR REEEZTHFAEERE - #HE=AFRKFEZREBEEE - #HIFEESGH
BEEMEVTERGS - HEARMRIPFEERAES AMRIAEE - Q) AEESESUREESHEE 100N ERKIEETEIE
KIRWBENEH(BIEESOERES - BEBARWNENESRFEEEEERARERRIEEKRZ2ES - T8 CoCo Bond *
TLAC %K MREL &%) - EESREEBLIREABEERER —TEKE - EXEEFWEGHLE - SUBOEANEBETEH
Hli EH R ERAERRE - OEERERS s ZIERERE - FIREUH - EHEIRIGHE - EUEHEGEMBEEA - =
B -EH FEFLEEFEFH - 4) FESRENEESSZREBHNDOUESAEEIWIKIRE - EEESGE MBI ELS:
https://www.fsitc.com.tw/Template3.aspx fID=1563

49


https://www.fsitc.com.tw/Template3.aspx?fID=1563

[FEHRZEE - ARBEEQFIHEEE REE

BEEUARBHEZRZEEMFEEEES - RUARBRIT  ARPEXREMESRIMEET - ESLUEBEIENTIRE

EEZERIRINBEREZRQIDZEEEERETEAEMEZ ME SIS - BERETHEBERIRGI L& RBERE S EME -
REEE ZINEEH N EEHERFMOEFERS ZRE - EERNERRE - 155 - QF BEEXZERASZTEAPERX
EHEEBZRAARE  DREEMARBHEZRESm  EREBEMFEILRS MEBESNHEINEEH RERESEH L
B -

AEBEXRRINUEHARBEESRSHEUFEEEEENERIBREZHE  WPBERBNISREN IS ATHIE
ARBERSHZER ARBHBEREMSEBNRHASEZEE PEHFAOUEEBRESFREZESMHISMSIEAREH
ZE ERARBERRY REARREAREHEIZHEMNNEESERREEMR

EREE: F—EPEELES - FSLHHEMSES - FERINFERESFREFES - FEXRFHDERFLLES -
F—ERIEREXREFES - F—NENFHRBIPZIRERBEXRERESFES

[HESEERE %A EEEE

mIEE: mIFB—RERASKE/SEBREYE - REARERIREMIFBHERBIFFEINEIEZEREE - FREAGLIES
IFREPEAIFBHEIEREURES - ARINKBERREMEZERREER - WA QBAHZREFERIEBLSMNZIREARR
MERSESENMERERIFBERSEEN - MEFBERBERLEDE L - BIEBEZERBEEXRZER - HEREIEE
EERGHARENEE S ERENERERIEBREREREUZEBEMFE -

BRAESE F-ENEAFHRIFPEINEMBRREREFES

UEZEFEE N FREREABIESFIE]

ESEFEENRR - FHEKML 2 3F - FEERDHRI% 2% ~ 1% - REERKMUPESHE - BRISENBTU - W3FER
fi e

REFELEFEE N BEE  HFEFZWHRRERRSZM - BZERARKSAHEEMABMRAE - HefBERZFIWERFE
BHEASZMEE - MAMEDHER - REAFSREE L RAMRMAE [BEEWMN] 2 "R A\BEREAZIEEREE -4
A=, -

BEAEE: ZBI0AEREFESE  ENERBEREZFES - EIFRESRESFES - QERLOBRERES - RINKER
IRBERERWNEEE - EXRPtE/NEZEE - TIeSportsBHREE ~ EHRAIREBREE - ERAINTEZESE - TIRAI
FinTech&MMREBE « PEIHLES

50




(REREEZAE/MWEFESIHRERSHEEH] -
ESRERANARESHEMER  BBEIESRANRRKESR ; ESFEUARTERRM L TRE - FESHVE S TIEE
BEENWSHAEDPZ - RASRBAFREZTHANG - JESRRRRESERSE -
1. ESRFRESFREFARBKFEUERATE ESNRRUERESNRERFEP T - AP RBAFEHERR -
o EE BN RIRIREEERRIE )
EREE: F—EEHERESREFES
2. BE A AHELERENIFRESFRZSAREFHERREUEAXS(ESHNER R UAHESNNEH A ET P - (0
HREAEZHVEMD - e EBRBIRESERIE - )
ERAEE: &
3. BERA—EHEGRENRFREFRZSAREFERRRFUERAESEESNERUEHESHNER AT PZT - F
M REAEZHVEMD - JEEEBRBIRESERIE - )
BRAEE: F—EXBI0AEREFES F—EERERBREZFES - T2 FHREFPZINEREIRERES
BEE
4, BEZERKREFUEREE (BEENESUEHESNRESH ARSI - AP RBEFEZHAVED - JaEEERRIBRE
EEARIE - )
BRABE. F—E0EROERBEREE - F—ERWKERNAERRERWSES
5. BE A —EERKRENIIRESFRZEARBEFHERRFUEAREHNEFESEEZERKRFUERINETFEEN

OEEHBEEMNNEN A E P - EABKBAXEIHED - AJEEERRRIRESTERE °)

BRABE F—EENXKEFENREZEEEES - F—EEHFHERFCES

[ZRSMEEE]

BREESREASTFHOEHTRIENRENTFREASER - BEREKERFHERAMRAELSN - MAFEZ
BEEEH - RAERBESNERAARAAMUAKRERNERMREGERHEMALES - ABEEREASENRZEE
BAARMAGTEZEEIER -

(BAEEHEEE]

B EASEHSEHES  FTERERBEAREFHEMREEHNSHEESHEMm  UBEEZWERERREZEMREERERA -
ESRAERER  RWAESERSFZR—EFHEAUZNELDERR -

B EASEHSEES  ESREARNGIHEE—FAZIZN - BERRZSZE - FEIR ; BEEZMEFIFERBRAS
AR—Ba/\+H - ERENAHERRZSE - BUNELRZZHES -

B EASEHSEES  TERENRBEABEFHEREENSHEESHEm BoRRESREFEREIERE BEEEER

EMREERMEZIREA - 51
BRABE. F—EQE2EEMEESE - FEEXEEBHEES




ERGEENREFBH
F—EEFREGTEROARAD
www.fsitc.com.tw 0800-005-908

aibt@ A5 02-2504-1000 AibTHEERE=FR65%712

#17A8) 03-525-5380  FTIThIRARHI3SR51E

AR As 04-2229-2189 a4 HEMRE—KRI1445%1142 52
SHH AT 07-332-3131 mEHEE_K6IR21EZ—



