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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400

2026/4/29 0.0% 0.0% 0.0% 0.0% 0.0% 97.9% 2.1%
2026/6/17 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 52% 92.8% 2.0%
2026/7/29 0.0% 0.0% 0.0% 0.0% 0.0% 06% 146% 83.1% 1.7%
2026/9/16 0.0% 0.0% 0.0% 0.0% 0.1% 27% 250% 70.8% 1.5%
2026/10/28 0.0% 0.0% 0.0% 0.0% 0.3% 47% 290% 647% 1.4%
2026/12/9 0.0% 0.0% 0.0% 0.1% 1.2% 97% 36.3% 51.6% 1.1%
2027/1/127 0.0% 0.0% 0.0% 0.1% 1.5% 106% 36.9% 49.9% 1.0%
2027/3/117 0.0% 0.0% 0.0% 0.2% 2.1% 124% 37.8% 46.6% 1.0%
2027/4/28 0.0% 0.0% 0.0% 0.3% 24% 132% 380% 451% 0.9%
2027/6/9 0.0% 0.0% 0.1% 0.6% 43% 17.5% 39.3% 37.5% 0.8%
2027/7/28 0.0% 0.0% 0.1% 0.9% 52% 189% 39.1% 35.0% 0.7%
2027/9/15 0.0% 0.0% 0.2% 1.5% 7.0% 216% 386% 30.4% 0.6%
2027/10/27 0.0% 0.1% 0.8% 3.9% 13.4% 290% 350% 17.4% 0.4%
2027/12/8 0.3% 1.8% 7.1% 186% 31.0% 29.1% 11.7% 0.2% 0.0%
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18 2025 : 2026 (1)

o
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R 3= ix mh © W IR EX IS

FIXERIRMHIRIXIERIR

== [ 28 | E FEE 2% | xR  P/ETEEFYL FEEFY2 BFEIE F£ES% YrdES
1) =M
1) jEE 45577.47  -443.96 -0.96%03/20d 20.36 20.21 17.66 1.70| -5.17% -3.65%
12 =& 500 6506.48d -100.01 -1.51%/03/20 d 23.43 20.20 17.47 1.23| -4.95% -3.43%
13) BREMZETS 21647.61  -443.08 -2.01%03/20 d  33.23 24.26 20.21 0.64] -6.86% -5.37%
1) EBEE/TSXES 31317.41d -537.57 -1.69%03/20d 18,92 16.01 14.35 2.34| -1.24% +0.38%
19 & /BMV IPC 64134.90d -1064.50 -1.63%03/20d 1491 12.47 11.42 4.28 -0.27% +1.71%
16) IBOVESPA 176219.40d -4051.23 -2.25%03/20q 12.22 9.27 845 6.14] +9.37% +14.87%
2) ERdERER
1) BREASTOXX 50 5501.28d -112.55 -2.00%03/20d 16.48 15.02 13.52 2.91] -5.01% -4.98%
) ERE100 9918.33d -145.17 -1.44%03/20d 14.34 13.13 12.05 3.28 -0.13% +0.40%
29 ZECAC40 7665.62d -142.25 1.82%/03/20d 16.36 14.61 13.22 3.45| -5.94% -5.91%
M) iZEREDAX 22380.19d -459.37 -2.01%03/20q 16.49 14.65 12.89 2.67] -8.62% -8.59%
5 FEMEFIBEX35 16714.00d -191.90 -1.14%03/20 d  14.16 13.20 12.07 3.38 -3.43% -3.40%
6 EREMIB 42840.90d -860.48 -1.97%03/20d 13.29 11.92 10.70 4.72| -4.68% -4.65%
) OMX STKH30 2864.69 44,27 -1.52%03/20d 15.42 18.07 16.93 3.11] -0.63% -0.47%
20 Fthig 12320.99d -138.55 -1.11%03/20q 17.75 17.15 15.79 3.15 -7.13% -5.04%
B) ZeKihE
3 BERFSEL 53372.53d -1866.87 -3.38%/03/19 d 22.14 21.48 20.87 1.51 +6.03% +6.04%
1) fEAETESY 25277.32d -223.26 -0.88%03/20d 11.90 12.12 11.14 3.00| -1.38% -0.45%
33 IEiF300 4567.02 d 16.23 0.35%/03/20d 17.27 16.57 14.09 2.42| -1.36% +1.46%
) FE/ASX 200 8274.70  -153.75 -1.82%07:28 | 19.60 16.46 15.09 3.50| -5.04% +1.37%
4) 2Bk
4]) EE TR/ hEY H | 2274.38 -0.01 +0.<}0%‘ 07:28 | 20.44 17.60 15.45 1.73 -3.46% -1.91%
ERAR : Bloomberg » 2026/3/23 13
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oo i = 2 g iR EX 1R R IR

I ] BiE oEE|  BEF | BmE| P/ A REY? BAE 5245 VS
REAMEE

) S4BT A HhE A/ .., 1566.77 -5.89 -0.37%|07:28 18.44 17.11 15.71 2.43| +3.57% +5.23%

A TOPIX 4 3609.40d -108.01 -2.91%|03/19d 18.73 16.94 15.26 2.03| +5.88% +5.91%

3 B&E225 53372.53d -1866.87 -3.38%03/19 ¢ 22.14 21.48 20.87 1.51] +6.03% +6.05%

) HAHEE400 32733.16d -1024.55 -3.04%|03/19d 18.04 17.13 15.69 2.01] +6.60% +6.63%

b EETEE 25277.32d  -223.26 -0.88%/03/20d 11.90 12.13 11.14 3.00, -1.38% -0.45%

f) BR300 4567.02 d -16.23 -0.35%03/20q 17.27 16.57 14.09 2.42| -1.36% +1.46%

N bsEss 3957.05d -48.50 -1.24%03/20 ¢ 17.87 15.43 13.56 2.34] -0.30% +2.55%

9 F S 2589.10d -30.84 -1.18%/03/20 ¢ 52.50 29.56 21.52 1.22| +2.30% +5.22%

) R 8574.07d -121.81 -1.40%(03/20d 10.73 11.13 10.21 2.80| -3.81% -2.90%
10) EETAIEX 33543.88d -145.80 0.43%03/20q 25.44 18.02 15.04 2.05| +15.81% +15.81%
1) KOSPI 5781.20 +17.98 +0.31%(03/20 d 20.64 9.17 7.62  1.13| +37.18% +33.90%
17) BREIKOSDAQ 1161.52 +18.04 +1.58%|03/20 ¢ 251.80 -- 3290 0.52| +25.51% +22.50%
13) 5 /ASX200 8277.60 -150.85 -1.79%|07:28 19.61 16.47 15.09 3.50, -5.01% +1.41%
14) #1550 23114.50d +112.35 +0.49%(03/20d 19.26 18.07 15.89 1.42| -11.54% -13.80%
15 fEE = SENSEX30 74532.96d +325.72 +0.44%03/20d 20.77 18.07 15.86 1.41] -12.54% -14.78%
16) ZH5EIREEER 4948.87 d -18.74 -0.38%|03/20d 16.74 15.16 14.18 4.34 +6.51% +8.50%
17) ERSEA#mLoeKLC 1720.71d -9.10 -0.53%(03/19d 17.03 15.10 14.19 4.02| +2.42% +7.30%
18) ZEEEASASET 1432.99 +15.54 +1.10%(03/20d 8.66 15.15 14.07 4.29| +13.76% +10.51%

ERAR © Bloomberg - 2026/3/23
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i %3 F (10[857T) 2021 2022 2023 2024 2025F 2026F 2027F
oo 3,917 3,771 2,682 3,780 4,344 5,738 6,587
SEIRSEE) 3,320 2,755 1,844 2,607 2,626 3,256 3,562
m7 1,914 2,147 1,698 2,49 3,101 4319 5,144
B2 IR SEE) 1,317 1,130 860 1,075 1,383 1,837 2,119
LHEE 597 1,017 838 1,173 1,718 2,482 3,025
REFEIE (%) 2021 2022 2023 2024 2025F 2026F 2027F
o 78.1 (3.7) (289 40.9 14.9 3.1 14.8
SEEIRSEE) 97.4 (17.0) (33.1) 4.4 0.7 2.0 0.4
B2 51.7 122 (209 4 379 393 19.1
B HIRSEE) 77.1 (142) (3.9 25.] 286 3238 15.4
SigE 15.2 704 (17.5 399 464 445 219
PIE (X) 2021 2022 2023 2024 2025F 2026F 2027F
oo 26.7 277 30.0 276 2.1 18.2 15.9
SREIBSEES) 17.3 209 312 2.1 219 17.7 16.2
m7 038 38.1 48.2 36.4 26.4 18.9 15.9
BEIREHBSEE) 26.5 309 406 324 25.2 19.0 16.5
Ligm 787 462 56.0 40.0 273 18.9 5.5
BERFOR : KGI - 2026/3/9 17
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B EEVIRIR(%)

BEE4RA i=H si7xB SERR H—%F 2 ETF =%  ERSF RBRIBR
e +30.21 +56.62 +24.05 +97.97  +11456 +216.30 +203.20 +903.30
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2 fiR B 6.9 B¥ I 5.92%
3 ANE 6.28 BERES 5.17%
4 AEE 5.28 TBE 4.69%
5 FE R 5.25 BEE 4.65%
6 g5 3.51 PR 4.03%
7 BE 7 3.38 fik 3.94%
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$3.000 | Total capex 5-yr CAGR 2025-30E: +31%

Cloud DC: +31%
$2,500 Cloud non-DC: +41%
Non-cloud: +24%
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AR EEMEM
AR rEs (1-F8) 2024 2025F 2026F 2027F
ASIC Google 2,099 2,527 4312 7,680
AWS 1,225 1,600 2,428 3,360
Meta 300 350 400 650
Microsoft 60 60 200 400
GPU NVIDIA 3,838 5,310 8,239 7,092
AMD 490 627 655 1,060
YoY (%) 2024 2025F 2026F 2027F
ASIC Google 20 71 78
AWS 31 52 38
Meta 17 14 63
Microsoft 0 233 100
GPU NVIDIA 38 55 (14)
AMD 28 4 62
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(m units)

! no o[ W
0%
0 %B6%

30 A

2 A

F20%
10 - I
0 | T T 0%

04 202 2026 202E  2026E  202E  2030E

- 40%

I 3/C forgeneral sever | \BMC forAl server  em====BMC in Al server

BMC TAM forecast by ASPEED (latest forecast in Mar 26)

(m units)
70 A - 60%
60 - 50%
90 7 -y

4 -
- 30%

30 -
- 20%

2
11 hh:
0 - - - - O

2026E 202TE 2028E 2029E 2030E

I B1IC forAl ASIC server I B for GPU serwer
l BNC forAl-related general server NN BNC for general server
= BMC inAl server

ERICE : Daiwa - 2026/3/19 ; EIIRIEHMBE] - RARBZE - MARRDAZRE - ERREFREFHBFERME - 44



Al B A E RIS A EIR T

Al/HPC¥t#R &t K pin countEX  Al/HPCEICRIFEIEE Zpin countEEK

Pin count » 155t Pin count » 1
80,000 12,000
10,000+ 10,000+
10,000
60,000
8000
5,000-7,000
6,000
40 20,000-40,000
15000-100) 4000
20000 10001500 1,000,000
3,000-4,000 400
0 0 -
DDICIPMIC T0DI Networking ~~ AIHPC ~ Future AIIHPC Smartphone AIPC Future AIHPC
ERIKIR : KGI - 2026/3/19 45



NVIDIA GB 2026F K I&Rk &=

NVIDIA GB#&5|HEEHEE

GB200/300 HE&E= » Fi@

80

70 ©65-70
60

50

40

30

20

. -

2025F 2026F
m BRI S5 wEE wiSE Hit
BERIFOR : KGI - 2026/3/19 ; EIRREHES] - KBERBZE  TARRVDAZIRE  ERRERRERTIZERME - 46



ABFi% 88 R HA KX

EBKABFE R 7R 1R O ¥l

20% e 15%

10%

0%

-10%

-20%

-30%

-40%

-50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027E 2028E

ERAR - #i—12F - 2026/3/16 47



DDRA4{H A f&Ek

DDRAEF{HFTRH

40,000 40%

35,000 30%

30,000 0%

25,000
10%

20,000

J y
15,000
10,000 \ -10%
I 30%

1Q23 3023 1024 3Q24 1Q25 3Q25e 1Q26e 3Q26e

o

I Supply (mn Gb) (LHS) Demand (mn Gb) (LHS)
Oversupply/(undersupply) ratio (RHS)

ERIFKIR : Morgan Stanley Research (e) estimates - 2026/3/19 48



oSSR B RIEAE & = 4E/))

sefEREHEQQOE LA

DRAM Industry ASP QoQ NAND Industry ASP QoQ
80% - 100% -
T0% -
o/, -
60% - 80%
o .
20h 60% -
40% -
30% - 40% -
20% A
20% -
10% - ’
0% 1 0% o
-10% -
-20% - -20%
o o n o W oW w oW ow W ow
NN N N L OO W~~~ I~
SRE9888858888 o
- N ® S = ™o ™ N oW oW oW W oW W W W w w w
L S e = B = B = B e e e
: O O O O o o o o o ™o o o
" Blended (ex. HBM)  mBlended (inc HBM) - & ® ¥ 0 0 Q0 0 0 Qo Qg C
- o M T = N 0 =
ERAR : Bernstein estimates and analysis - 2026/3/18 49



Scale-up
45%

industry
revenue

2030 BANDWIDTH
ESTIMATE




Al ENJGEat (A Bk

InPytEEHFRG

mm LITE InP lane volume demand
Industry Tailwinds:

Expect 85% CAGR in InP
optical lane volume demand
for EML, CW, and UHP lasers

LITE lane capacity forecast

Unmatched Scale:
Lumentum is growing from
the industry’s largest InP
wafer fab baseline

Lane Unit
CAGR

CY27 CY28 CY29 CY30

ERFRE : Lumentum - 2026/3/17




Al IR RsminisENE

FEIAIER LR RIS EETRG

$100,000
2 $90,000
i -
=2 $80,000
=
“» = $70,000
o E
% & $60,000
O @ $50,000
m =
I E $40,000
< & $30,000
P
W $20,000
=
Coer w0

50
2025 2026 2027 2028 2029 2030
® Previous (As of 1Q25) = Previous (As of 2Q25)
Previous (As of 3Q25)m Current (As of 4Q25)
ERAR : 650 Group - Goldman Sachs - 2026/3/18 52



CPOZR 3% U E

CPOEAIE R PILNSERTA

200 40%
150
100

4 N0
(08,

|:| |

2025 2026E 2027E 2028E 2029€ 2030E

0%

I Transceiver (800G .6T/3.2T) CPO (800GM 6T/3.2T) ——— CPO penetration rate (%)

ERHIR : Daiwa - 2026/3/16 53



m BN L EAZ LB

= KmBEMEARZ LA
B - B8R (H) « FI8% Bt ()

150,000 40
124,028
112,012 30
99,757 100 341 i
100,000 91,408 89,031 20
10
50,000 0
I _ ' “”)
(20)
2022 2023 2024 2025 2026E 2027E
B TSMIC WS (ntel N Samsung YoY
SRR K6 2026312 ; EIREGRBH - RERBZE - DRRRVAZRE - BRRABRERHEHRME - 54



70 65.00  + 100%

60 - 80%

50 - 60%

40 - 40%

30 - 20%

20 17.39 L 0%

10 - -20%
- -40%

2020 2021 2022 2023 2024 2025 2026E 2027F
B TSMC capex estimate e Y0Y
BRICR | STE - EMRE - 2026/3/13 ; BEREHES - REEEBZE  TARKRUAZIRE BERREBRERHBERME - 55



Al ENoiET R ERE L2

SEECoWoSERERERMEN : ThH/H

180 170
160

160

140

120

15
140
120
100
100 90
80
80 70
60
60
40
0 10 10 1 12 B
---I-..

1Q23 2Q233Q234Q231Q24 2Q243Q244Q241Q25 2Q253Q254Q251Q26 2Q263Q264Q26 1Q27 2Q27 3Q27 4Q27

o

ERICR | E305RE - 2026/3/13 ; EIREHRBS - RBEEZE - TARRLAZERE - ERREFHREBHEBERMNE - 56



CoWoS 2026-27 FEHETE (h X

S81EECoWoSHEEE -+ '000/H

120
72
) ol ||| |
13
o I

End-2023 End-2024 End-2025F End-2026F End-2027F

W Original planning m 1024 m 2024 m 3024 © 4024 = 1025 m 2Q25 m3Q25 4025 1026

ERICE © KGI - 2026/3/12 ; EIEIEMES] - RBHEZE - TARRVAZIRE - ERREFRERHBERME - 57



Al ENZE WA &R

TSMC AlZYqFa(h
300 45% 140
250 i 120
35%
100
200 30%
5 5% g o0
@150 )
5 0% 5 60
100 15% m
10%
50 20 I I
5%
=l
, H_H N - . I o 0 = — = [ |
WL 0 203 0Me 0% 06e I0Te 2008 0% 2021 2022 2023 2024e 2025 2026e 2027e 2028 2029
W Server Al revenue © Non-Alrevenue  =#=Server Al % of TSMC revenue B General-purpose Al © Custom Al chips (ASICs) W CoWoS/wafer test M Al server CPU

BRI - Morgan Stanley Research estimates - 2026/3/9 ; [EIIZ{EHEF] - XRAHEZE - MARRUWAZIRE - ERREEZREETBBERME - 8



AIFEIOSATEARSZ I L2

BEARZHEE - +E

2025 2026

300
250
200
150
100

50

1025 2Q25 wm3Q25 m4Q25 m1026

ERHIR : KGI - 2026/3/12 ”




LEOREIEYF

EIKLEOTISRIEFR&

13.2%

CAGR

Compound annual growth rate

Market Value (USD Esill'r%%}

$16.1B $55.5

50

Market Value 2025 Pro d 2035 0
Current baseline growth in a decade
30
20
10
0
2034 2035

2025 2026 2027 2028 2029 2030 2031 2032 2033
ERHR : Vision Consultant ~ K&k - 2026/3/10

60



[F—EREEEREREEEREZNR]

B F-EREAULETE - ANTEELESESREIRBEN - ARREBEEAIR - ESEE AT MUEZEBEUARRE
BE7&BRENG  ESEELIRBERTEAZIEREN FEEESZEE - TAMREREBEZWNE - REAPE
AE IR S ABIRAAE -

B EHEXZEZURBAKELABN  BEEBERLUBCZIEAZ REABERBRIARIZUEEEZAT - BRATEEERX
ZRIERESHE  FTEYESREHRENSIHE - TOESEMZERREWEIIT RN - A —EkNOEMZRE
8 - HREEEIEMRE - RIBZEEENEMBREFRERSIZ2RE - REARBERE RXBKUEREZEHLE -

n E%Tﬁ%@”é%;%;ﬂ%z&ﬂu&—iﬁ SNEEEHEMRBI - WIRB AL EREERE "/“:UZ“"’“}@Eé}xéZKE%%‘ ABTTHEIE

[ERESEZER - REALRRTETIINERZREFEEABEZEZR  REAETHRERAXKBESEZ - LEZKSIIR

l]III”'

ﬁiﬁf‘ﬁ'ﬁm REABRREE -  BEEEBRAR  REARPBZRSEEUNAZPREAEHERMUEE/EUFEE
BlES  REFAZZATHEE  SFEBIXZRHEMSISREMUFT —RAE  FRARBEANGSHRISZSEEUZRK
KARIME -

B FAEMRERZEBEZEARCDARNRZESZEYN  TARRESUAZRE - BEEREARFHFRESARGBRMAE - &
BERRERZEE - BARENR - FHERERN - ERA26REABZA  FRREAREZRE - ERREFRERTISENE
RIBANRFREME - REARRRBEEES - #AFRAZREEN - BEZBVWNFARRRREMZARE - WBEREVE
THEBREASZHEME  ERAERLERERRBEASZER  FAKRETOESHHARAREAS ZERBMR KR REYR
i FARISEETERERE SRUEARE - ARKBUZESNEREVHEERE - EREHE  ERRERETRE
R ISAR Mo 2 AR N R EBCEMRE -

B EHEEBBMER  KEREREASSHEE  HEESSBRRI~RREEAMEER - b5 HEHER—KTHNRRAIZESK
BEME - |AEREFRARRE -  FEEAREBEE—KE - REANBISMREEE Z2ERIEME - 12 S @A RMEREIEZEES -
B ERBESE 1hAREHE - MRS ZRAMUESEEERRBEIREE - REUAE - IMEEFH - REMEIEM
EEHEMRERE -

B FHEERERZER (AAXSER  RHEER ) RESZHERBEARCEENREEZAMGMIBED - EEKEAT
REHEKBREALHGBES  BUERN  HATEEEKEATEMN (www.fsitccom.tw ) Bt 2B E M &G
( mops.twse.com.tw ) F& -

B REAMEMEEFRSHEEOAATRLPH - FATVERELR : 0800 1 005-908 - EIREAAERERERE - {E
PERBEESFRECTEENBEFEZELATATMHEFBREIERIBPFIE - PEREBESFREGTEERZEFIELE
E5E : (02)2581-7288 - MEZA £RHE M #EP/(EFE : 0800-789-885 -

61



AP —irBEEEmn

Bl A Az R B B P 2 7 Y

F—EEFES FEEHBES -

E—2AFENES T2/ REEES  F-SAEROBEREES FostRTaES

BIMRRE BN E R

E—HEHLES F—2IKAIFinTech£RMBKESE - F—ES2IRAANIEEERES -
F—ERMHATEBREE - F—EEIRAIRBARBEEERESE - F—EEIKeSports
ERES - B EIKFitnessEFEBEE - F—EZKPetEB/NZEE - F—EIKK
BREE F-EERKERHMERERNEES - F—SLHRRESE - TSN
EHZEE  F—EECHFES

AHEHE

F—SZRAIEEFELFLES

G5 BB H R E LR

2 ZE100ALEESES - F—2NEATHBIMEHRERERE o - o omsnmae

F— 2 RERARMELES HREEES FEERFRASARSES
SEHEN

e NENENRASEAER

£

BRSBTS BINEBTHIS

F—EREEBHEEE  F-EEZXEEEHEES

62




(EARREES  BATEHES]
B EARFEESIERENTEREAE - HEREZEIIRENZZHR -  REABIEFAESUREEZAREEER
BEETERE EXFSRERER  REMKERE  REMEHGREESESH 2EME - AUEEZZARERLD - REEHRF

ELEM - BriiEMEE - HEEE 2 FEEBEUAEELEERE - WEEATGESREEHERBEEDERE - BE
REHG - PEIRERE - EEBINEESEHR -
BRAEE: F—EFEE FEEEMHES F—EIWMBREES F—2/)\HBEES F—EZOBIBER

£ -FPHMFEES
[BIMNRREEE]

B BIRRVEESREPERBIEARMRIINZAESRES  BmERSAERBEEFTZERE - EXSRERZER - REtEE
% SMNEEHIRERSEH ZEKR - REMEBEECS - KBRS ZERE  BAnXSZUFREREEBZERRR - RESBIAEMm
2R - EtiERNaSERERBZERRLEMEAEZABEESZ ZHEER - WZ=E ETF K& m ETF ZEE -

B BIRREESRERDPERBIRARRINZAEEZN - FIRAZIINEBABBZRE  SZx2RBINEEEEROS
BEERUEEEZERZRERE - REABIEIIEREMOIETRZERZEX -

B F—EPEHLEE - FESEIRENPEREMBESZHSZAEREFUEHE EHZAEEESFRIR -

B F—EFIKAIFinTechEMBREE - FEESRENSHMNMREAERZAERS  AREGNWEEREES - REMASTIAE
AEPRVHFBERZEBLY -  HEERERESMHMKHBEESR - EhELEEXASRRBRUEAR REEXTUREFRIAEYZ
EXRERBEN  tRRBHAESZREFUEERTE -

B F-ERIRAIANTEZES - FXESRENEIR Al ATESHBAERZAERS  AREGNEEREES - KREMAST
‘H‘Eﬁﬁqﬂﬁi\"/“ﬁﬁfﬂﬁzﬁﬁé HPFEEXERRBRUEAR  REEXCUAARIABEZERRIRAYN  RHEAEEY
REEVEERE -

B F-ERIRAIFEBRES - FEESRENZHEREREEIHAERZAERS  AREGNVEEREES - REHAST
EASEPROVMBRZEY  BEESREREZKXERERERIHEAESR  HPALEXERKRBRUEAR - HEEROEE
ARPEZEXBREYN  HHARSZREGUEERE -

B F-ERIRAKSBAKRBIEERES - FEESRENRERERARBECHBERZAERES EREFNEEREESR -
REAGUREASEPIRIVBERZER - BESRERFINESAHRESR HPALEXERRBRUEAR - HEER
O AR EXERAEY  HHARSIREGEVUEERE -

B F-SFR - MEFRRIZ_EFES: F—EFWRSportsBEHEE - F—E 2 FinessiERES B R HEE —F TPt /N
BE - AESFTESHRIRENZIRERMEAESR - @RRESHHAERREVYREEAEERZAEES - BARESHNHEESR
EEX  REASUEASEIRIVMERZER  HPALEXRSRRBERUEAR  REERUEARABZERBRE
H - IS AEEZREGNELERE -

63



B F-SERKNEBEBEE - FEERENPTERBIRARIRINZ BEESFR - FRiRAZIMEB AR RS - |ASTEREBINE
EEERONSBEEERNUREEZERREIE - REABIEWIERBOUETRZERERX - BRAESEREBER ST
REAXEREMISZ2EERRE - FHFEREAARRESE - FEEAREHEIZHEUZ ARBERIZGHRAREAREE
R (MPEBRFEARBHISNER - CNH) - A\REEBRZAEEH ARBERET - RARBEHSARBHREERT
BRKEER  BEEAAREAARBCESRELRFARBSEREEZEES (FENEE ) AEREBEERY - AR
Bt ER=REMUGRARBERRS ZE -

B F-ERINKERHAERERNEES - FESTERENKERRRERERZABERES  AREENEEREESR - 1
EHSTURASEPROVBERZER HhALEXRIFBERUEFR - FEEXTRARPEZERERBLY - gy
FESZREGUEETE  SREABIEFESUSREEZRERE - SFREBMMERE - SMEEF RERSEEREE - HAX
BEZREGVNELERE -

B F-EDHRRESE - AESIERENTNIEAERKESR - REREENREREFRHAFEEFEEASERETEER
BEREEFEEZEZET -

B F-EDHHEMSES - AESARFHES  TERENDNEREMISEZHERES - U "TEXREENREEE . AER -
EMBERERTENHEDSPREENIERENZER - S RHEGSMS - AEKEMTARRREERS - HECAEERE
BEREREEAURBRCHBER - teFEEEEERIRREEZRE -

B F—£ECHFXES - - FESERSEERBERERERTHRRERZERREBASHER - A TENER  fASRES
FEEBEZESZINT -

(FENEEZEEE]

B F-ERIKFHEBZECEE - FESREFHEREF CEAMEREIESHFRREBRENBEREAR - BUEERE B2EME -
ABERBICKVER - HEEKE - EXSRERZEAR  BEREE-BEHERERE-—BERREREFBVZERE - K=
B ETF K&m ETF ZEE - BEERXSZHURBMREREN - F1ERGEREPAENSIE - FESESZREABERAES
FERESTREABBESAESEMZIREA -

[BMEFEREE]

B BIMESFEESARRERRBEATSREEWNEZEFEES  BSSKkREBEBEWEZRTEIREA - ARBIMES
REESNF/RENFRESRES - FRESRESFZEANSIRERESRAKREEHIS  BENREHNPREES -
WMABEOEEEFNR LA - SR TR - AEFBITHRBEOALIMNEE - AEAWEMERREE - REARBELUIFE
RESREFRHKRKZEEAFAELERELASESZLE - FESAESEAFEMHBARERZIREA -

B BIMELFEESREDPERBIEAAMRINZAESRS  BmBRSAEGEFBTAZNZGERHEAR - MRS 2EME - et
Bk - SMEEHIRERSEH ZEMK - REMEBENE - A EREEEH AR AmXSHHUFRRERBZERER - SRH0
EEMEmNRSBFERAR KRS RRERISRR - EttiRERES -

64



B BIMEFEESRENRTSEE Rule 14A AEZEZFZRERSEATBBRAERFEEREZ 10% - %2EFEBAEHE - B
oEERERBMUAE - MBARBEAI=EARERAZRERRSERAZERE -

B BIMEFEEESRSUREESAEE 07N EMEERITEBRRIUENEF EREESUERES - BBBRKRIENES
RESGEAEERGBEBRIEEKRZES - T8 CoCo Bond * TLAC E% A MREL &%) - EEMEELIRERNEERER—
EKE - EXZESREREE  SUENRARBREIEHRTREF B EENERRE SR FEo N EER
iC - MIREGH - ERERRE - BUUEFRGNEIEAE - KRR - 1R2H - AEFEESFEE) -

B F-ERNEREBREFES - FESIERENEUEMBRZES - ACIEAEFENBESEPIVERE - ZE5ERIKE
NEESERESZFERIBEERS  FEESTREFRESRES - EREGSEICGEEIESFEEREZESZ_ 1+ -

B F-EXENAEREFESE - FESTERENZHEEARERMETZES AR EFERNBEEPRIERE - EXE

EFENKBRIAZEFERNRBNFZEREIRS - FESBREFRESHRES (REASEICSEBFrEEREEREE
2892t -
(EREFREFEES]
B FRESFREFESEEE FESLSETNE  HARTEERR - BARFRESREFZEHASRERESFRAKRE

ERTE  BRNREHNHNNEES -  WAESTURSEMNR LA - HISREE TR - IEFHITREBENLZMGEXE - 3
RRBEMEREE - FESFESEZIXKEMEBARRZIREA - BE2LEATMUEZEBEVNI REES ZRIERENE ;
g@%@ﬁ’&ﬁll‘%%%E%EEAZEE%?%’F - REEXEEZEE MAREREZNEG - REARBREFREES AR
=4 °

B TEESAESEZIAEHEAREZIREA - IRESREFEESESSKREEEREZEEWNEHERRBSAR ZIER
FHREA  REARBUIFERESRESFAFKZEESAFAELERBEEASBESZILE - I RESFSREFEESREPTERBIRE
ARIBINZ2EERES  BmERSAEGEFRTABNZGERARER  EXSFRRZEMR - MRS 2EME - REMERERE - SMNE
EHIRERSH ZERE - REMERS - M ERNLEELH AR  ARXZBFRAERBEZGERER - GRUTEMENE M
NRZHFERERAREEERETISERE - EftiERmE -

B FREFREFEESRSUREERSNEE 30%1N=E Rule 144A - ZEFBHEME - WagERERIELE - MBARIBE
AEBRERABBEABRERRBMERAZEAR - IRESREFEERSUREESHBEE 02N ERMEBRTRIBRRILEE
NEZERESTUERES - AERBXRRNENESZRGTEEREESRGRBEBREERZES - T CoCo Bond * TLAC &3
K MREL &%) - EEfMEBLHABEABEERBER —EKE - EXZEFRELKE - SURAOEANBEBEZEREFES R
EERERRE - JREEREFES S EEEERRT - MRE0H - EHREBBRRE SUEHFFHNESEA - FR2 - 428 - =

R R -

B F-SRRRASAMSES . FESAENTEEERMBSMBER(CDS * CDX Index * Inaxx Inden)EB BB ERRENE -
EATAAEAROERRRE - BEA%2RBIERESRESEQERE B E% R UARIBERSE BN
Al SEREARE - FERESERNE  RARNERAN - ARERESHRES X RIS RERESHAKRSER
9% EWAESBNNRERS  WAESTABEAE L  mSREETE  AESRTRBENTZNEAS « AS

BWEMRZEE AESAFSREIABHBARRZIREAN - ESEBAFRE 2 EBEYA REES2EERENS | B
REATRBEREEBAZIREBN  FREEXEEZEE  MAREREBZNE - REARBIEFREE 2FGHAS -



[BRIBEZESE]
F—EMNEANFEIIPZTREGERREREFES -

B AEESAAFIHES  ERAVDEBES - EARFBEZREASHLUETRE - RIGERFEFIFEEREERIE
R TEEFR, EAREREFRHESD "HEBSE) BRE - ZHHARNGER)URBEEE T ERERENZEEN
FEEBEAMERE  ETURNGEEEGHNIE - AESZFAAEBIRSHEMIGMBNIEEEKE - FEER
BB EY RS EMEREREARRBESTHA BB ZER KRR - TikiFERS(EMaAEEREAESE
ERIEX -

B AEEHAE] "RENREARBRZENSREMZITZEEE - BERERQCEZEEE  FAEERFESFEEBEZE
2Rt R "RERKREREZZREE  FBERFEEFEEBEZEDZ/NTZIRE ; FriE TRAXBES . GiER
BREMFIRE=F (7 ) LAZESH -

B FAEESREPERBIEARRENZBEES  BmBERSEEFRTAZBOZGERHER - MRS 27 EE - RENEEE - 5
EERRERSSH ZERE  REMERS - tSNEFLH AR ARXSBFZERARREREEREERISRR - B

iR EERE - NABRSHRREMERSEH0 - BERSTERIRERECUERS - BEHEBCAAKERERERUABRE
FEEX  TopEFEEEEERARREZRE - SFAEESRENRTSEBRuIMAREZES - ZEFBLEHE - O
RERERMMUAR - MBEHRBEAEARBEBAEREBRAERKZERE -

B AEEUREFAEMIIHHERIRKESIPAZE—FES WREAUGARESHIRERRNERERE -

B HRABEENFRENFRESRES - FRESHEZZEHISRERESRAAREEHTS - BHANRSHHBRE
85  HNABEEOREERMNR LA - HISRME TR - AEZBTHRBENLINEE - VIRIWEMEZHE - REAR
BLFRESFREZRHRKZEESFIELERBHAGBEZE - FEEAESEIABEMRRARBRZIREA -

B FAEEESUREESNEE 07N EMEBRTERRRUENEF(ERESUERES - ABBRRKRIENEST AT
SEAEERGREHBRIEERZES - T8 CoCo Bond * TLAC f&% K MREL f8%) - ESMEBLREXEERBR—E
KFE - EXEERREBKE - SURORAREBEERGREF L EHENERRE - dEEREFMS R EERER
iC - FIREGH - EREERRE - BUEFRGNEEA - R - 1R2H - AEFESEFEE -

m AESHINERENRIAESHEISENSEEZNLL  KEQTGRIEERFEEBEETEN  FESFEFEZ2ERm - N
AMREWNSESREFEAFE22HRE - REASZHEEESHEREENERT - BERIRAZEE - mISERSAE
EESEE - AFESNUAFEENEBEGRERER - RAIL  REASPENEZIABFRUFNEEESERTE
FRBE - I - FEHEREZESNEFEFRERMEFRE - TEANFHRSIEFARS -

B AEEZRAERZSEEMIIGREIRIAESKE - AREIEAGESEREIERIEMT
1L HEER : FEFEERUHZR—EXHERRUE - NFE=@EA - NFEER - NFAER - AF - AF=@A - &
FAEAR - AFABERZERAREERH -
2.BFEES  AEEERERETHERESREUZFEEBERNAEFINET 112 TEEMILM 4 F)

3. AEEZRITH: 2021/02/02

66



B REABBHEE .
OFaESRMBREESEREMEEHERERE - KESHERNRSARREINEEHRETAEZR=RHEMNRZH -  HEOES %
UABEERTEHRERZZOZEEREREUS IZREMFEERENEY - QFXEEMREZREBEREE

HEBEOZKE -  HEXSBEEPUEETSEE XEAFARABUSARENEETRZFEEREEES - EPNE
ZEEBUEESERTAMARSEBZHRERE REABEFEAEETIFRESIEENFEFREFTFEETHERSE
BEUZBEMFEERERERERERE - QFEniEREREMZFEUAERERSERRZEM/NRIFTERS -

B BEOER SEAREBEEESIPHRFEERRSAEESMEENEERKTI ZEL) - BB ENERRS2% IR AR

SEE  DUHEERAREATZ - BERESRIFIEEEHTIR - FRINERER -
(ZEEEEEE]

B AEHNESOREFRESHES  ANERESERES ZEANSRERESRIRKEEHATE  BEMNRETIEEKE
BES WAXESOSEERNRLA - TSR TIE  ESFRTHRBENLEZNEE - FIRIBEEMEZEE - xEEAR
EEBAFRIEREREZIREA -

B ZEEEHESGUSHER - BRESZEZE . TEBEKRKRIAZIRENGREFEWSZZEREE ; ERERMEZEZRE
PHRREMTEERE - REABISAESURELZEE - QFERETERE - EXSRERZEMRE - RENEEE - SME
ERRERES  REMEINE (tEXRBEEHERE  HEAEESZREGVNEERE -

B ZEEEFESOREERATE ANEHRASIERGEHREGEHFHKREZHE - BHIHRFIRER - REEEERE R ERE
fl‘ ’ ?EEJ:?‘E;?.—’eﬂ’\JHﬁ?&ﬁ’fﬁi&i}]ﬁ’ﬁ?ﬁﬁﬁiﬁﬁgiﬁﬂﬁEZE’T%?&’ibﬂﬁ?ﬁﬁ#?ﬁﬁ%%&ﬁﬁiﬁﬁi‘%ﬁﬁﬁ%ZE?ﬁ’AﬁHﬁFﬁﬁtﬁ'Z
SHERBEHKRS -

B F—ERRKEFENREZEEEERESE - () FEEFREFRESHES -  BREIFREERESFZ2ESELFTESNEK
HEFEEBEHZANPZ=TE) - xESHRENRFTESEE RuelM4A REZES - ZEFBENEME - RO REN
AR MEAEHREAZENEEBRAEZAEBEEMHRAZEAR - Q) *EEBIRIE - ftEREEHEEATEES - HERE
Al EE . ENRHEIERE - RZIFESEERRE - REEE2FHFERR - #HE=AEFRNRFEZKERRE - ¥#15EESGH
EENZEVERSE - HEEMRPBERAES A ARNREE - Q) AESRSUREESHEE 09N ErlEEE1TEHIE
KIRWBENEF(BIEESOERES - BEEBEXRNENESFRTSEEETSRSHREBREEKRZES - T8 CoCo Bond *
TLAC f§% K MREL &%) - ESHEBHIREABEERER —TEKE - EXEERWEGHKE - SUEZNEANEBEZTEH
HiEES R EASERRE - OEERERS /A EIERERER - FMIREUH - EHEIRIRE - EEHERGMIEHA - =
B -EH NEFHREEEE - 4) FESRENEESZREHPUESTEAEEININKIEE - EEESGEMBVMAILES:
https://www.fsitc.com.tw/Template3.aspx HID=1563

67


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

(FEIHRSEE - ARBEQFIMEE EREE

BEEUARBHERSZEHEMFEEEES RUARBERR  ARPBEAEMEERIMNEESSH - ESIUBBREEATIPE
EEZERIBEINBERBE QD ZBEEEERBEPEAEMES ESFTS - BERETHEBERIRGEAZIREE ERE -

RBEhE 2 IMNEE I & E R ERFIMCIERFEES 2R - EERENERIE - L5 - QFI BEEALXRERETEAPEK
EHEEBZRAARE  DUREEMARBHEZREDR  FREEEMFREIRS  WEESTRINEEHRERESH L
B

ARBEXRRHUEHARBEESRSHENFEEREEHERIBARIZE  WPEZAERSREUZZEATHIE
ARBEREZHZER ARBHBRREHSEBNRHASEZE PEBGUERBREESFREZEMTSEMEIEAREH
ZE ERARBEREY REARREARBHEZZHEMNREESERKIERE -

EREE: F—EPEELEE F—LONHEMSES - F—EERFRESREFES - F—EERFHEEFFEESE -
F—ERNERBEXREZEE - F—NENFRIDIPZIERBRRERESES

[HE SRS AR EE

M. MEBE—REEARSKY/SEREE  REABERBRIREEIIEBFERBIFFEMERZEREIE - FiREAGLUIER
FBHERAFBHERSHEURES - ARIMNKERBREFREZERREER - A 2SAEREERIEBLONZIRE AR
MERSSENMEEAFEERSHEN - mEFBERBERLERE Y - BFEBGRERBEEXRZER - HEEIES
EEREHAKENEE - S SR ERSmIEBINEREREMZEEMRE -

BRES F—SNEAFHEFPZIERBRREREFES

UEEFEE N FERBEABIEFIE]

BIEFEENRR - BEFE] 2 3F - FEERHHH% - 2% - 1% - REOBLNBESE - BESHERMEHK  WEES
fiF -

BEBETESE N PR HFEETWIMERERRSN - ARBRSKISEEHMBEN AR - 8B SHIRmEEE
BEANSRAAE - IR SHER  REABSHESANRPE [(E2ER) 2 ' SRARSREAVIEEREHE - 4
[, -

BAES ZEINALLESES 2HRERERESES SHERESARLSES  SEROBIERES - 2HRAEE
FREBRBWRES « 2HPUE/EES « 2HeSpors BHES - B— 22 MFimesRBFESES - 2IATEEBBES -
RIAIATEEES - S—22RAIRBAREMEELES - 2HAIFnTechSMBBES - DEHLES

68




(EREEZAE/MWETFESHRERBMHEAER] -
BEEREANRESEREH - BBERBRARNRARER ; ESFEHUAERNSERM ETKE - BE€ ZEERIFTEE
K FESHTEEESHNRAAS DR - FASREFSZENNE - TAEBFRRRSELE -
EREE. F—EERFHERZFCES

1. BERFRESREFARRBRKFEIEAFTE ESNERUEHEESNNERAEPXN - REASRBEFREZTHAIENG -
OJREEHRRIRESERE °)
EREE. F—EEHIERESREFES
2. BERAMHELERENIIFREFRZSEBEFBRERRFUERFEEESNRSUAHESNNEREIEPZT -
WS REAEZHVEMD - JEEEBRRBIRESEHERSE -)
ERES &
3. BERE—EHERRENRFREFRZSAKEFARRRFUEATZ( ESNESUAHESHNEA T EPZ(T -
RS RBEAEZHAVERMD - TIA ﬁ?&lﬁ#“kﬁ%*ﬁﬁ?ﬁ °)
BEREE: F—EXEIOAEFREFEE F—EEHEARABREZFES - F—EAE2AFEIIPEIKEABRIRERES
2Eg
4, BEZRBHRRCUEREE ESWESUAERESHNREHAEPZN - RIS RBXEZHAVEMD - SJEERRABRE
RIS - )
ERES: F—S0ERLOERBRERES F—ERINKERHTAERERNEZES
5. BE A —EERRENIIRESHRAZEGAREFHESRRFUERFIEIWNEFESESZRERFEUERNETES
O AEHBEMNWNENAEP T - EASKAXEIHAIED - AJEEERRBRESTHERE )
EREE F—SERKEFENREZEEEES
[BESMEEE]
RRREESRBRKRLHIREERZER  REARERBEERATHIE (www.fsitc.com.tw ) °
BEESREASFIOIEHIARIENRENTFIREASER - BRISHPFIIEATRAELR - MASHEZEEER - RE
REGRNERAMRASAURKIRERNERIRIERHEMLEES - AEEREASENRZFAEAARMANEZEERR -

[BAEETIZES]

B BREEMBEHRES  FERERBAGRZFHEREEMZHEAESHER MEESZNEEBERREZZEHABEERERA -
BESHAESETE RUIEESEORFEIZR—=ZXHENTUZTERLERR -

R BREEMERES  ESREANFGIPAE—FAZIEN - BMELRRSE - FELR ;| ESZ2NEFOFEHBAS
AR—B/\1+H . EREMNAMELRRSE - BLUMERRZS ZHBEE -

B BREEMERES  FERENRBAGBEFHMEREEMZHESHMER BoERESRENURIERRE  BESEEEYR
EHMRESREMZIREA - 69
HRES. F—HEEETHEES - FEXREETEES



ERGEENREFBA
F—ERESREGERMEBRAT
www.fsitc.com.tw 0800-005-908

a1t s 02-2504-1000 &dthERERE=ER655718

MDA 03-525-5380  HTITHhEEARAI3SE51E

ARO AT 04-2229-2189 A4 mEME—RI44551142 70
SEDAT 07-332-3131 SEMRETE6R21EZ—



	原版
	投影片 1: 第一金創新趨勢暨中概平衡基金市場報告
	投影片 2: 市場回顧與發展
	投影片 3: 原油大漲引發通膨疑慮
	投影片 4: 殖利率明顯跳升
	投影片 5: 降息時點持續延後且有升息疑慮
	投影片 6: 2026/2027年維持各降息一次預期
	投影片 7: 上修2026/2027年GDP成長率
	投影片 8: 製造業持續強勁回升
	投影片 9: 台灣景氣續亮紅燈
	投影片 10: 2月出口表現持續亮麗
	投影片 11: 外銷訂單表現強勁
	投影片 12: 央行上修GDP成長率
	投影片 13: 歐美股市已出現跌幅
	投影片 14: 亞股表現相對歐美突出
	投影片 15: 台股獲利上修
	投影片 16: AI族群獲利普遍上修
	投影片 17: 電子股仍是獲利成長重心
	投影片 18: 台股本益比處於歷史高檔區但仍有機會
	投影片 19: AI受惠股目前是2026年投資重心
	投影片 20: 基金績效與投資組合
	投影片 21: 創新趨勢基金-績效表現
	投影片 22: 創新趨勢基金-前十大標的
	投影片 23: 創新趨勢基金-產業配置
	投影片 24: 中概平衡基金-績效表現
	投影片 25: 中概平衡基金-前十大標的
	投影片 26: 中概平衡基金-產業配置
	投影片 27: 未來展望與投資策略
	投影片 28: 未來產業及配置策略
	投影片 29: 基金小檔案-創新趨勢基金
	投影片 30: 基金小檔案-中概平衡基金
	投影片 31: 產業發展趨勢
	投影片 32: CSP資本支出持續大增
	投影片 33: 雲端設備資本支出大幅上升中
	投影片 34: 現金流量明顯下降
	投影片 35: OpenClaw將推動AI代理起飛
	投影片 36: AI變現收入期待成長中
	投影片 37: NVIDIA持續推出新產品
	投影片 38: AI ASIC與NVIDIA成長好
	投影片 39: ASIC未來成長強勁
	投影片 40: 推論需求驅動ASIC滲透率持續擴張 
	投影片 41: NVIDIA新平台帶動散熱產值上升中
	投影片 42: 新平台帶動電源與散熱相關產值大增
	投影片 43: 晶片散熱規格將大幅提升
	投影片 44: AI帶動BMC市場上修
	投影片 45: AI帶動測試介面規格大幅提升
	投影片 46: NVIDIA GB 2026年大幅成長
	投影片 47: ABF將轉為供不應求
	投影片 48: DDR4供不應求
	投影片 49: 記憶體報價漲幅將逐季縮小
	投影片 50: 光通訊成長大
	投影片 51: AI帶動光通訊供不應求
	投影片 52: AI帶動交換器市場持續成長
	投影片 53: CPO未來將崛起
	投影片 54: 晶圓代工廠資本支出看增
	投影片 55: 資本支出帶動台灣相關產業成長
	投影片 56: AI帶動先進封裝產能上修
	投影片 57: CoWoS 2026-27年產能預估調整
	投影片 58: AI帶動營收持續成長
	投影片 59: AI帶動OSAT資本支出上修 
	投影片 60: LEO長期看好
	投影片 61
	投影片 62
	投影片 63
	投影片 64
	投影片 65
	投影片 66
	投影片 67
	投影片 68
	投影片 69
	投影片 70


