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M Revenue ™ NetlIncome Earnings

Revenue 39% 55% 55% 52% 50% 64% 83% 9.2% 11.1% 109% 9.6% 92%

Met Income 6.4% 11.6% 8.0% 15.4% 12.7% 12.5% 12.9% 12.9% 28.2% 20.9% 23.8% 2047

Earnings 8.29% 13.2% 9.1% 17.1% 13.7% 13.8% 14.9% 14.1% 2839% 21.4% 24.3% 21.7%
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Sk Ik TR (LT BT E

R4 F (1087T) 2021 2022 2023 2024 2025 2026F 2027F
N 3,917 3,771 2,682 3,780 4,344 6,085 7,612
SBEIRAEE) 3,320 2,755 1,844 2,607 2,626 3,420 4,215
ST 1,914 2,147 1,698 2,249 3,101 4,503 5,975
EIBHBREES) 1317 1,130 860 1,075 1,383 1,929 2,578
SinE 597 1,017 838 1,173 1,718 2,664 3,397
B bR 18 3K (%) 2021 2022 2023 2024 2025F 2026F 2027F
o 78.1 3.7) (28.9) 40.9 14.9 40.1 25.1
SBEIRAES) 97.4 (17.0 (33.1) 1.4 0.7 303 23.2
=70 517 12.2 (20.9) 324 379 48.1 30.1
EXBOIRSES) 77.1 (14.2) (23.9) 25.1 286 394 33.7
LiEE 15.2 70.4 (17.5) 39.9 46.4 55,1 27.5
PIE (X) 2021 2022 2023 2024 2025F 2026F 2027F
N 3.9 35.2 49,5 35.1 306 218 17.5
SBEIRAEE) 22.4 21.0 40.4 286 28.4 218 17.7
ET8 57.) 51.0 64.4 18.6 35.3 238 8.3
SIBEBREES) 388 45.2 59.4 47.5 36.9 26.5 19.8
LiEE 97.8 57.4 69.6 49.7 34.0 219 7.2
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ABF 1025 (68.1) (70.1) 91.5 2525 92.0] 2400 668 349 mEMT 3240 (100 173 (15.1) 167 133 156 134 119
ICE2 5t FRIE 948 53 299 (7.7) 762 741 985 597 310 s 1000 (45.2) 180 (1420 65 149] 136 128 11.1
2 jy 44 - . 19653 275[ 1230 59 47 s&maAsr | 700 (22 4901 (133) 281 39| 1.1 88 87
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ICEREf(FHElHEN) | (29 (626 298 (39 23 520| 274 269 200
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A& 488 (41.4) 121.0 463 1025 61.0( 1638 803  48.2
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20265F4H b2 2026%F3H =2
1 ==t 8.43 == 8.3
2 =P 6.54 iR B 6.97
3 iR 6.33 iR 6.8
4 BES 5.99 =P ) 6.39
5 BB 5.11 SES 5.08
6 it 4.78 ik 4.95
7 EE7n 4.43 FA 4.9
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10 B gl 3.89 =EL 3.51
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=t +54.71 +80.49 +68.54  +184.55 +14186 +21586 +238.37 +1272.10

ERIZRE - Morningstar - £—23i%E%I8 - #%2026/4/30 - E£ M 11H%2004/03/05

BEULUIRFERIR

100
50
0
2006/01/01 2010/01/01 2014/01/01 2018/01/01 2022/01/01 2026/01/(
ERRIR : Bloomberg - £—£ 125238 - #%E2026/4/30 - E& 11 H%2004/03/05 16



P S 2 £ - B+ R1RAY

u ﬁﬂ%%ﬂ’ﬂ‘%ﬁﬁﬁﬁﬁ ;
1. UDE% FTEHEG(EESE)  EFrSTHA(ERE - RHE) - BEERER) - FE

(15,%1*)

2. EJEZE,% +ERE(MW - BR) - BlRAEE(FR) - EFZHEAF(EE-KY)
2026F4H tE&E 202653H )=
1 LiEe 7.82 LiEe 7.26
2 L 6.01 L 5.9
3 L 5.97 L 4.94
4 2138 479 2ok 446
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6 &k 4.22 S 4.06
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Y/Y Cloud Growth (%)
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CapEx 800 IR EBER(LHS) e M Yo¥Y(RHS) 80%
Zgus 2024 2025 2026(F) . .
Amazon 82,999 131819 200,000 o 76% o0
Google 52,535 o1M7 190000 ke
Microsoft 44 477 54,551 190,000 66%
Meta 37,256 69,601 145,000 s e 60%
Total N7267 357508 725,000 IR SoseE
Amazon 57% 50% 52% 60,000,000
Google 63% 74% 108% I
Microsoft 58% 45% 194% “HO00000
Meta 37% 87% 108% 0 2025E 2026E 2027E 2028E 2029E 2030E
Total 55% 65% 103% . —
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k Units 2023 2024 2025  202e 2027 2028e
VA 500 2400 250

6 (Trilium) 1,000

v7 (Ironwood, by Broadcom) 50 2300 500

v8i (Sunfish: 3nm, by Broadcom) 90 3000 2500
V8t (Zebrafish; 3nm, by MediaTek) 50 2500 2000
V9 (Pumafish; 2nm, by Broadcom) 150 1,000
v10 (Humufish: 2nm, by MediaTek| 150 1,000
Total 50 2400 1750 3700 62300 6,500
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g tHE=s (38 2024 2025F 2026F 2027F
ASIC Google 2,099 2,527 4,312 7,680
AWS 1,225 1,600 2,428 3,360
Meta 300 350 400 650
Microsoft 60 60 60 200
GPU NVIDIA 3,838 5,310 8,239 7,092
AMD 490 927 1,152 1,680
YoY(%) 2024 2025F 2026F 2027F
ASIC Google 20 1 78
AWS 31 52 38
Meta 17 14 63
Microsoft 0 0 233
GPU NVIDIA 38 55 (14)
AMD 89 24 46
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Substrate ASP by Nvidia product

generation (indexed to Hopper) FY24/3-FY28/3: Nvidia Al GPU
9.0 - ABF substrate TAM

8.4x
e 2,000 1 1840 [ 400%
7.0x A +120% 1,750 4 - 350%
6.0x - 1,500 1 1,338 P
50X - 1,250 4 - 250%

c
L
4.0x | 3-8 a 1,000 - L 200%
+98% =
3.0x 1 750 | - 150%
1.9x
2.0x 500 396 - 100%
1.0x
1.0x - . 250 1 &g I - 50%
0.0x ' T ‘ T ‘ o+ . . . - 0%
T FY24/3 FY25/3 FY26/3EFY27/3EFY28/3E
B NVDA ABF TAM % YoY
Source: Bernstein analysis and estimates 42

BERIGE : Bernstein analysis - 2026/5/8 ; EIIRIEHEF] - KRAWEZE - TMARKRUNAZIRE  ERRESTHERHSERIME -



Al EICCLEEREENZHRKIE

CCLEMASPELEF R %

12,000 B0%
T4
10,000 °
6%
8.000
’ 50%
6,000 40%
30%
4,000
20%
2.000
’ I 10%
0 — . - . 0%
M M2 M8+  M9Q
HVLPZ HVLP 4
E Price s GM Est.
ERAOE | EZRBMFIEmEGEE - 2026/5/7 4



R RS
=

= RGN R AT IS RIEN R

EEER PO U EEES

Datacenter optical interconnects SAM

Arhis R E RS ERIEE(E

by data rate

Global Ethernet Optical Transceiver

Market Size
30 50 -
25 45 4
40 - 15‘°/U
CAGR
20 A 35 -
o 30 -
15 [11]
g & 25 -
o
10 A 20 4 59%
CAGR
15 4
0 10 -
5
0
2024 2028E 0
2024 2026E 2028E 2030E
B<=100G ®200G @400G ®800G mO1.6T m3.2T
mNon Al mAl scale out mAl scale up »

ERAOR : Bernstein analysis - 2026/5/8




i Ped 3:) S ae =S

EIXERPORSLEZERRG

60%
50%
40%
30%
20%
10% I

0%

2024 2025E 2026E 2027E 2028E 2029E 2030E
HERIFOR | BB SHRA - 2026/4/17 a5



DRAMER B 548 LR

M A IEIEMDRAMER{E Fa (S

90%

80% -

T0% -

B60% -

50% -

40% - 33%
30% -

20% -

78%

40%

10% 10%
pol — m
D% 1 - - I— I
-10%

-10%

5%

-20%

-30%
1Q25 2025 3Q25 4025 1Q26E 2026E 3Q26E  4Q26E

ERIHIR : Goldman Sachs Global Investment Researc 46



sefERe HBIR OB

RefERE TR (G

2,000,000 0.00%
S EUORAVSERONTAE-Sik ™ EATICHOCHREREN, BN
-1.00% _
200,000 1500000 il%ﬁi 5.00%
-2.00%
10.00%
150,000 _
300% 4 000,000
100,000 -4.00% 15.00%
5.00%
o 500,000 00
-6.00%
0 7.00% 0 -25.00%
2024 2025¢ 2026F 2027F 2024 2025 2026F 2027¢
B DRAM (%% i DRAM {B{#fe === DRAM Suffiency(%)(RHS) M Supply W Demand == Sufficiency(RHS)
BERPRE - BZERREE - 2026/4/27 47



LEOSEBYH

ERS=BEEERFEE RIRG(F) (BN : §)

8,000
6380
6,000
4830
4,000 3387
1837 2116 2004

2,000 1273

- . . .

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

ERRR - EFFEEEE - 2026/5/4 48



[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 -



AN BB E m T R

B R B

% $EIES  E-SEETSES - P

£ SANENES H-o/|HEEES  E-SOERLBERRES E-TBTEEE
SR e

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

SESMERRE BB SRR SR
2 ZE100ALEESES - F—2NEATHDIMEHRERERE o - o comsnmae
F— 2 RERARMELES HREEES FEERFRASARSES

SERER
F-ERNKBERENREZEGEER
&

BEAE¥HS BINEETS

F—EREEBHEEE  F-EEZXEEEHEES




(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
BEERUEEEZEZRERE - REABIEIIEREMOIETRZERZEX -

B F—EPEHLEE - FESEINRENRPEREMBESZMSZAEREFUHE EHZEEESFRK -

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 -



B F-ERKKNBRESE - FEERENPERBIRAAMRINZBEERZZE - MRAZINEB ARG ZRE - BATEREING
EEBROSEEERUAEEZERREAN  REABRIEWERIGTUETRZERERX - AHEFAESEREBERZ KT
REAXEREMISZ2EERERE - FHFEREALARRPEE - FEEAREHEIZHEUZARBERIZHRABEAREE
R(PEHRFARBTISHNER . cNH) - AREBBRIRAENER ARBERER  RARBFEFTSARBHEERTS
BREAR  BEEAAEEANARBECERELARFARBSEREEZEE=S (FENEE ) AEREBEERY -  WARE
AEREREMARZARBERKE ZZE -

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 -



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

WEMEREBE  AEEAESEZXABEHARMZIKREA - ESEEATFUFZEBEEVI REERESZKREBERENS ; 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



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



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




(EREEZAE/MWETFESHRERBMHEEAER] -
BEERBRANRESHMR - HBERERARKRARESR ; ERFEUERTSEZEM LT RE - BEEZESRIFDAE
RNETFESHUERAERESHNEHAEPZT - (HTBRBAXEZHEMD - JEEEBRBRESERE -
RS F—EERAHBEFRHFCES

1. BEERFRESFREFEARRRRIERETE ESNRRUEBESNRERAEPMT - HEABREFETHAIED -
o EE BN RIRIREEERRIE - )
BRAEE. F—ERNERESHREFES
2. BERAHELERENIRESFSRZ EAREFARBRKRFEUEAFE ESNESUEHESNWER A ET DT - E
BREAEZHVEMD - EEBRBIRESEERME - )
EREE: &
3, BE R A EhERRENFRESRZEARGEFEESRFUERSISEENWERRUEBHESNNEI AT PN - F
M REAEZ LA - JaEEENRRBIRESEHERIE -)
BRABEE: F—EXBI0AEREFES F—EERERBEREZFES - F—NEFHREZPERERBERRERES
=53
4, BEEZERRFUEREE ESNESUAHESHNER RSP - FABREXAESZHED - AJEERRBIRE
EERRIE - )
BRAEE F—S0EROEBERES - TR KERNTAERERUSES
5. BEA—EEEGRENFREFRZSARESFHERRFUEARERNEFESEE ZEBRFIER/NZFESN
OEEHEESMNNEN A EPZMT - FABRAXESZHNEN - JEEERRBRESERSE -)
BRABE F—EENXKERENREZEEEES
[ZESMEEE]
BEESREASTHERIRIENRENATREASER - BEAKISPEFI9EAARAELN - MAHEZEEER - RER
ERNERARLAURKRERNEANRETHEMEES - EERBASENRZAETARMAGEZEEER -

(BAEBHEEE]

B BEASEHESEES FERENBAEZHEREEHEHEESMER  UEBEZWEREARRZEUREERERA -
EEHESE  RWAEBESEOPFZR—EXHEUZTERER -

B BEASEEHESEES  BESREARIMGRIPHE-—FAZEN - EMERRZZE - FEIWR ; BEEZNEFIIFEHREAS
AR—B/\+H - ERENAKRERRZE - BUWELNRZ S ZHEE -

B BEASEEHESEEE FERERBARZHEREEHSHEESMNEm BoRRESREFURIERR  BEEEER
EMRBEERIMEZIREA -
BREE. F—E0E2EEMEESE  FEE2XEEBHEES



ESEEENREEFBHF
SRS ERGTERBARAT
www.fsitc.com.tw 0800-005-908

a1t4 A5 02-2504-1000 &AithmEMERE =672
MRS 03-525-5380  #r1TThIERHI3SE518

AP ns 04-2229-2189 S HEAE—R144551112
SHEN AT 07-332-3131 sSHHEETREE2MEZ—



	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: 目前傾向2026年利率不變
	投影片 4: 台股漲幅仍落後韓國與費半
	投影片 5: 美股獲利成長性看好
	投影片 6: 美股獲利明顯上修
	投影片 7: 出口表現強勁
	投影片 8: AI帶動台股獲利上修
	投影片 9: 台股獲利成長帶動評價提高
	投影片 10: AI股成長率較高
	投影片 11: 台股評價不低僅能期待評價提升
	投影片 12: 基金績效與投資組合
	投影片 13: 創新趨勢基金-績效表現
	投影片 14: 創新趨勢基金-前十大標的
	投影片 15: 創新趨勢基金-產業配置
	投影片 16: 中概平衡基金-績效表現
	投影片 17: 中概平衡基金-前十大標的
	投影片 18: 中概平衡基金-產業配置
	投影片 19: 未來展望與投資策略
	投影片 20: 未來產業及配置策略
	投影片 21: 基金小檔案-創新趨勢基金
	投影片 22: 基金小檔案-中概平衡基金
	投影片 23: 產業發展趨勢
	投影片 24: CSP雲端業務成長加速
	投影片 25: AI帶動CSP資本支出大增
	投影片 26: CSP資本支出上修中
	投影片 27: CSP上修資本支出
	投影片 28: CSP資本支出上看兆美元
	投影片 29: CSP積極開發ASIC帶動商機
	投影片 30: ASIC成長力道相對強勁
	投影片 31: 記憶體帶動半導體市場大增
	投影片 32: AI帶動先進封裝需求大增
	投影片 33: 半導體設備市場看好
	投影片 34: AI ASIC高度成長
	投影片 35: 台廠在TPU具一席之地
	投影片 36: AI帶動測試相關商機大
	投影片 37: AI帶動封測廠陸續調高資本支出
	投影片 38: TPU與NVIDIA成長高
	投影片 39: 代理AI帶動CPU市場大幅成長
	投影片 40: 代理AI帶動ABF將供不應求
	投影片 41: ABF獲利率未來看好
	投影片 42: ABF隨規格升級帶動報價與市場規模
	投影片 43: AI帶動CCL價值與毛利率大增
	投影片 44: 高速光收發模組帶動市場規模成長
	投影片 45: 液冷將取代氣冷
	投影片 46: DRAM報價持續上漲中
	投影片 47: 記憶體供需缺口擴大
	投影片 48: LEO持續看好
	投影片 49
	投影片 50
	投影片 51
	投影片 52
	投影片 53
	投影片 54
	投影片 55
	投影片 56
	投影片 57
	投影片 58


