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MREERES TN HEAEMEBEBRNETFREERTESIE - 1 2H22 BRETEEFR
. HEEIHRARERNFERIEREEHEER B 4Q22 MEMBT FK
AEFETE  ZEERFTKRFERDBAELE  FFHEFARBIFER 2023 - @R
SRAIZEALEFTEMHIERRBZ AR 4Q022~1Q23 - 1F 2Q23 Intel &
AMD CPU %)T:Fé-*.ixjt EER  BHRERINEES: - BRIE2LIEARRBEENTE
KEEREBUE - HEBEHEREHAR  BEEHNEYS - THREBEREREE
& - @ﬂ%%%ﬁ? ﬁ.ﬁ%@i BHDEFE R EBEANRERIRESER - )EH
HENBIEEM EETEMELRBFRNERERRS  TREFRERZKRE -
B 2H23 I Z=EMUEENEE

2] wEEnEs
HRTEE 2023 FARBLEHEERIMEF LS EMSNARIBE SR/ NEFEE 2%-
MRERE 2023 FEFTERBTIFLEFENSHGRIEHR - WA CPU HiE
Pﬁ%iéé‘% RAGZREZRIF - (1) BEGBS33TN:ARBELES 2023 FEXEERED
- FEEAEAR2S E W 1L 35%~40% - S - [RICTEHE R E M 2023 £ UE PC
ﬁZZNEf—UE EBEFEEEERE T FSEREENAEXEEWAE - Bt L
FAEMEREWRREEEMNE - BRFEMN LB - 8HF 2023 £ REARBDEZMN
£ EALXSLERBEEZE 1,030 7T - (2) #25(3653 TT):7888 2023 £ Sapphire
Rapids fElfRes CPU IR REENE  RARBAEMERKER - B - BEEE
BRERE B 788 IGBT MM EAERTBHNEE R 2023 F2EEUERIR -
EMROBESHHERR  IGBT MERESERMAGTEE BAEBENE - #I5E
HEHEZE 450 7T -

x— FHER

EPS AHEmE
BesE R =1 =
2021 2022(F) 2023(F) PE
ELER
3533 E: 33.32 59.40 68.76 15 10-20 B - 915-1,030
3653  f@% 9.88 19.74 22.39 20 15-35 B - 450
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SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Rosenblatt Securities, an SEC registered and FINRA-member broker-dealer.
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TEIKERE LEEIER

EMEE

MAERBTHAERMEREMNBETRBESESE - £ 2H22 RRETEER
Z. BEXIHRERBERFERIEREFREEE - B 4Q22 iEmEX - KK
FETE  FERAB/RBERBAFESR - RYETFHBEHEE 2Q23 - AR5
SEAERFTEHNERAZ  FEEARFEEEARE 4Q22~1Q23 - 5 2Q23 Intel K AMD
CPU HiFERAEERR  FMBERNIEEE - BENERMUARGBERNTEKRERE
BRiE - BZHEAGERBREAR - BERANKSG - ERRRERFHEEEER - BXR
BREFZEE HHUERBRKERNmERRSER  NABSKEENELSE
- EEZEMFRFEFTROBREPRS - FREJRERRKE - BH 2H23 1
EFEMASENEE -

1l FEEFRERE1Q23 BEK fft 2023 FHEEFIE 2%

EREZ1E 2018 Mt - FTEMMNEETBR IR HEARBIOULEHETE - MRERF
FAEMEER(GQL8~1Q19 - 3Q20~1Q2N)AKFA& 2~3 BEE - FE[MAMEIRILN
20% - MEERHUEEFE 3 BFE - MRERHM 4022 ARFEALENFTEETFH
BF 1Q23 %K - 2Q23 #¥HEE Intel & AMD CPU FiFamE2E#EANE - #E
BEFRRNEEE - TAH 2023 FEABRBKRINESEMUH~EUHKAENE - T2
EmREFEEPERFE~MIBRE - B 2022 FAKRSGEABETTEREHES (B
BEFIE 7% ) ¥8h 2023 FREGRF[LEEFIE 2% - NREER/) -

2. BEMTEATAMREAR 2 Socket - 1985 - BEEH

HRTEH 2023 FAfRBEEERMIMEFESEUHANKAREBER - HREDRS
2023 FREETARATFamEBNSHEEREFAR - 7E 1Q23 Intel RFEHE -
WK 2Q23 A EE 2E B Purley & Whitley BREFERBER FEHE 2023
FKBERE30% - AMD B 2022 F 11 538 EPYC 4 Genoa #F& - BAIE
KRREBELERELRTRE, - BRTRE 2023 FEBBEREKE 30% ° Sapphire
Rapids & Genoa #iF&H NS HEGREFAR - TE2EE CPU Socket - fLiEdE -
PCle 118 ~ 1920 ~ BEAMEA -

3. ARBRPBZEROD LES

(DRBUREERM - 2IKRBERBOLIRAF L 2022 F£~2026 F 5 FF4E&
BAERE 19.8% ° (2JARM REBEZH &R - FETELMSR A TFE - RIBTAEER
5 ARM fafiRas CPU M1 =R 2024 FRBEES 10% - 3) A EE=PREIX BRI -
VIR PEIFHAERNARELRRS  EExx2Eh AEEGRGEPINESS
BRI ARMELEBEPBELSINMIEL GRS -

4. RFERF 2023 F£PC - HREEK

BRNERFESE - TREHR 2023 F PC BFAHRT - 7ol 2023 FEEHE
ERFER 11% KEEEEFR 5% - KBEBANGRYN PC HFBKEHE - HAlt
RREEEEDS - RURTRM 2023 FEEHEERIREFERIKE - ERRLBRE
BEE U NBEZREFIBEFRREY  REERNEGRNERFTRNEXEELETK -
HUCH R RIRRT BT 2023 FERMAB R FLEERFTFR 2022 F -
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PCEFLRFHEEFRE GRFERERE

3Q22 e BAEMEEBEEXRH(DON504 XKIKESRKE 19 TMFIE 446 X ; mig
BEEBEXE(DON123.4 XK&RE 19 FRF 92.8 X - & NFHEEM K miE
Bt EFENRBFBEMABR - MEXFTABELTRESEYEGTES  FE2E
TEGRE FHXEK  TRWFBKRNE  E2BRF  FEERNFBKRNE - 2H22
PC EXIFAM ; AREAE 1H22 A& R REMNWEE - EBILEE 2H22 EESL
B DERERARSFKRAE - PAERKEXGEREABCRITE D ZH N E
B NE -

MAERRD NHEARBABEBNEFRBEFESE £ 2H22 RRETEFRE.
BREEZRWMEB N FERIEREFHEER - H4022 MEMET - BKKEE
B - FBAFBREERIAELES  RHEFRAZRFES 2023 - ARRFAZE
ALETEZEMNERVRE - FREAFEERRE 4022~1Q23 + 5 2Q23 Intel &2 AMD CPU
MPEBRAEESR RHHERNUEEEE - BRlE 2 ARB[ERNTRERERE
BZHEABERBEAR  BERANKRNE - EERKBRFRAEER  BEXREBKE
BEERE  WHNUERFTRIERTRERRESER  VABRSEBENELTEYL - £
EXEMEFLEFHROBRERES - BREFRERRKE - B 2H23 WEFE
IS ENAE -

B AEEEEEEE

=E SBEMDOI
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B3 — FEEFRE 1Q23 EE 4 2023 FHEEFIE 2%

ERZZIE 2018 Rt - FEMNEEEERIIERARBOURSETE - MREF
AEMEERGQL8~1Q19 - 3Q20~1Q2N)AKFAE 2~3 BEE - ZE[MAMEIRIY

20% - MEERHUEEEE 3 BFE - HREEM 4022 FRF[EALZNFEEFH
#F 1Q23 %K - 2Q23 #¥HEE Intel X AMD CPU FiFEamE2E#EANNE - HE
BEFHRAVENEE

2023 FHERBEFR TEREERARER POED  IERERACREAE B
IHERREMEAERAZLNNE BEEEEHEAMR ERPOLFEREBANEE -
HERAMSEEERBNTRE - URPNEFERDARBEFEST HEESKERKR
BB RRFE R - BRImSTAM ( Bloomberg ) tRERRPLAEIRRHEE 2023
FEARTHFIR 4% - 1§75 2023 FHRRSBFRERIFENE - B 2023 FEHE
InBKINESEUH~LEMHENRY  PRERAEEEFBERFF~MBERE B
2022 FERFEBRERSKERRS (LESFIE 7% ) 8l 2023 FEEERS
HESFIE 2% - HREBBEMRE/) -

B=: 2XERELEEFTEBS
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B2 FEENTEaTHEAEREAR B3 Socket ~ 195 R - BUEMEH

FRRTRER 2023 FARRLESEOMEFIE S EUBN K RIBER/) - Eﬁn)ﬁwtﬁ
2023 FEBTARENTFATESNBAEEREAR  MA CPU BEBHFALE
HZEZFHIF - Intel Eagle Stream Sapphire Rapids ¥ F&FHER X/ E - 'é’é‘%ﬁv
BELRLE—F - RIBOASAHGHERERER  BSAVBISEERAEE - 788
1Q23 Intel BBIET3EFE - WS 2Q23 EAEE - £EIBM Purley & Whitley 3%k 5H
FERBER JRHE 2023 FERBEERE 30%-AMD ERR 2022 F 11 BE#3R EPYC
4 Genoa ¥ & - HAICKHREELEAEZAEREP, - ERTEH 2023 FR21E
RERE30% -

Ef : Intel CPU FEEBERMEM
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BERIRR ¢ HhEE  XEIREMITEER - Dec. 2022
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7N : AMD CPU &2 BT
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BERRR : (R - KEREMEER L - Dec. 2022

Sapphire Rapids & Genoa ¥ FEHENSHGEREAE - FTEEZ CPU Socket
CfEEE - PCle 118 - 1980 R - BIEMEA -

(1)CPU Socket ROEtHIZIFEZ CPU EITRZ KX - Socket £2 CPU #E S RIETRI R Z K&
Re EF-THEANITHZERA BSHETEETIGM- 1% InteIWhltIey4 189
Pins 2 &2 Sapphire Rapids 4677 Pins ; AMD RIZ2BEBE AR AL - # Milan
4094 Pins I2& £ Genoa 6096 Pins - BIfUEEILN - ZEIEMBENN Socket Em
BEERENREN -
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QIR CPU RETHIE - FEMMIMNE  EmEERETEHERS - CPU
HEEEEHETER Whitley 4,379 mm? lA % Sapphire Rapids 4,446 mm?”Milan
4,441 mm? BLAZ) Genoa 5,429 mm? - HBIIRE 2% 23% - 198 | E REERUA -
EEREER -

(3)CPU & R MEEIR® - [P EEER T INFE(TDP) I Z 12 S - 1 Whitley && 270W
1272 Sapphire Rapids 350W - # Milan 280W 25 %! Genoa 400W - ¥EAR 239
AMARATR RIS EIZMAETHELUR VC BRFENRA - AFAEAFI9BEERH -
BRIt ZHEREABREN KSR E - B 2023 FARBEHESETR - B2
LRSI RERPOLERRBOEERRE  URSARNAKRES - RPEARER
BREENKRBRAEE -

#_ : Intel - AMD CPU & Roadmap

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1020 2Q20 3Q20 4Q20 1Q21 2021 3021 4Q21 1Q22 2022 3022 4Q22 1023 2023 3023 4023

EPYC 4- Genoa

AMD EPYC 1 -Naples(14nm EPYC 2 -Rome(7nm EPYC 3 -Milan(7nm:+)Milan-X
ML) i) (o (5nm)/Bergamo(4nm)/Genoa-X(5nm)
Server
CPU !
Putley -Cascade Ceader Island - Eagle Stream -Sapphire
Intel Purley -Skylake(L4nm+) Cooper Lake Whitley -Ice Lake(L0nm+) Rapid(Intel 7)/Emerald
Lake(14nm++) y
(4S/8S only) Rapids(Intel 7)
Zen3D-
Zen 4-Ryzen 7000(5nm)/Ryzen 7000
AMD Zen 1 -Ryzen 1(14nm) Zen 1-Ryzen 2000 (12nm) Zen 2-Ryzen 3000(7nm) Zen 3-Ryzen 5000(7nm+) F;)[f]zoeon y D (5(nm)) b
DTPC (7nm+)
CPU
Raptor Lake
Kaby Lake Comet Lake Rocket Lake
Coffee Lake(14nm++, Coffee Lake Refresh(14nm++) Alder Lake (Intel 7) Raptor Lake (Intel 7)  Refresh(Intel
i Refresh(14nm+) ( ) ( ) (14nm++) (14nme+) =) & =l 7)(
AD Zen 1-Ryzen Mobile Zen+-Ryzen Mobile Zen2-RyzenMobile  Zen3-RyzenMobile  Zen 3-Ryzen Mobile 6000  Zen 4-Ryzen Mobile 7000
2000(14nm) 3000 (12nm) 4000(7nm) 5000(7nm+) (7nm#) (5nm)
NB
CPU Ice Lake(L0nm) for High
end/ "
I Kaby Lake Refresh(14nm+ Whiskey Lake(14nm++] Tiger Lake(10nm+) Alder Lake (Intel 7) Raptor Lake (Intel 7,
i y ( ) ] ) CometLake (14nm+++) o ( ) (=) p (e
for mainstream
BERIRIR : KERFENMFEEEIE - Dec. 2022
— . — o
F= : Intel AlAREE CPU #HtER
FAMILY BRANDING SKYLAKE-SP. CASCADE LAKE-SP/AP. COOPER LAKE-SP ICELAKE-SP
Process Node nm+ Unm++ 1doms + 100+ Intel7 Intel 7
Platform Name Intel Purley Intel Purley Intel Cedarlsland Intel Whitley Intel Eagle Stream Intel Eagle Stream
Core Architecture Skylake Cascade Lake Cascade Lake Sunny Cove Golden Cove Raptor Cove
IPClmprovement (Vs Prev Gen) 10% 0% 0% 2% 19% 8%?7
MCP (Multi-Chip Package) SKUs No Yes No No Yes Yes
Socket LGA3647 LGA3647 16A4189 LGA4189 LGA46T7 LGA4677
Max Core Count UpTo28 UpTo28 UpTo28 UpTo40 UpToS6 UpTo64?
Max Thread Count UpToS6 UpToS6 UpTo56 UpTo80 UpTol12 UpTo 128
Max 13 Cache 3B5MBL3 3B5MBL3 385MBL3 60MBL3 105MBL3 120MBL3?
Vector Engines AVK-S12/FMA2 AVK-S12/FMA2 AVX-S12/FMA2 AVK-S12/FMA2 AVX-S12/FMA2 AVX-S12/FMA2
Memory Support DDR4-2666 6-Channel DDR4-2933 6-Channel Up To 6-Channel DDR4-3200 Up To 8-Channel DDR-3200 Up To 8-Channel DDR5-4800 Up To 8-Channel DDR5-56007
PCle Gen Support PCle 3.0 (48 Lanes) PCle 3.0 (48 Lanes) PCle 3.0 (48 Lanes) PCle 4.0 (64 Lanes) PCle 5.0 (80 lanes) PCle 5.0 (80 Lanes)
TDPRange (PL1) 140W-205W 165W-205W 150W-250W 105-270W UpTo350W UpTo375W?
3D Xpoint Optane DIMM N/A Apache Pass Barlow Pass Barlow Pass CrowPass Crow Pass?
Competition AMD EPYC Naples 14nm AMDEPYC Rome 7nm AMDEPYC Rome 7nm AMD EPYC Milan 7nm+ AMDEPYC Genoa ~5nm AMD EPYC Bergamo
Launch 2017 018 2020 201 v 03
BERIRIR : Wecftech - XERERTFEEE - Dec. 2022
. = =) &
&M : AMD falfRss CPU R183R
FAMILY NAME AMDEPYCNAPLES AMDEPYCROME AMDEPYCMILAN AMDEPYC MILAN-X AMDEPYC GENOA AVDEPYC GENOAX AMDEPYCBERGAMO
Farily Branding EPYCTOOL EPYCTON EPYCTO03 EPYCTOOSK? EPYCTOON? EPYCTOON? EPYCTOOS?
Faril Launch by Pt m m e 3 ]
U Ahitecture Inl Zen2 3 3 Zend Tend V-Cache TendC
Process Node L4 Glofo TamTSMC TamTSMC TimTSMC S TSMC S TSMC AmTSMC
Platom Name 53 3 P 53 55 S 55
Socket LGA40%4 LGA0% LA 1GA40%4 LGAB0% LGAB0% LGAB0%
Max Core Count 2 o4 o4 o4 % % m
MaxThead Cout [ 1 1 1 19 192 56
Max (3 Cache 6B 256MB 256MB TBMB? 30 1US2M8? TED
ey o) ey o) y L 8CCD'swith 30 V-Cache (1 CCX per . y .
ChipltDesign 4CCDs(2CC'sperCCD)  BCCDs(2CCX'sperCCD)+ 110D 8CCD's{LCCH perCCD) + 110D R 120CD's(1CCKperCCD) + 110D 12CCD's(1.CC perCCD) + 110D 12CCD's{LCCperCCD) + 110D
MemorySupport DOR4-2666 DDR4-3200 DDRA-3200 DDR-3200 DDRS 5200 DDRS-5200 DDRS 56007
Memory Chamnels §Channel 8Chanel 8Channel 8Chamel 12Chamel 12Chamel 12Chamel
PCl GenSupport 64Gen3 128Gend 128Gend 1286end 160Gen$ 160Gens 160Gen$
TOPRange W bl bl B0 200W (cTDP400MW) 200W (cTDP 400M) T20W(cTDP400W)

ERIZRIRE : Wecftech - K2R ITEZEIE - Dec. 2022
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8= ARFARPESRERGE L
EfER=R ERRARIBRAE

DIRBFFEETES - EIRAEERBOKIKAPZL 2022 £~2026 F 5 FF4E&
BARE 19.8% - BAKRKNWERRBWFRBBRENE - WERAZEIERIRE
BIER TR - ERABSAEREFEANEMERTL - BERAMREESNER
ARSBHEERE  KERPLEE -

(2 ARM ZRiEZ HiEoR - A ETIE LTI &G R P& &% 2022 & 9 A Neoverse
V2 Fe EZHERSNUEEES Al ERA™MIS - Alg0E 2023 & Nvidia B# CPU Grace
FEHRANZE - ARM m’f%i%ﬁ EmEENEEWRAERARRABERATERE
BENBEY  ZZRPLZERENPLEEESTHEEAFAARAEHEELEN
Ampere B ARM CPU - 1RIZIFFAHBETR® ARM @ARZE CPU m1h 2 2024 FHBEL
Z2 10% -

Q)EEEPREEImEEE - URPBIAFRAERNARELRES  BREERE

InREEGRSFREFPNERSERRGARBEEBETELOMIEMGS - 24E
R EERIEE - BIE  HEE - B8 B3 WE  EPELUMNMIEREEZEDEE
a4 =[ - 2T BRED - RE - EXEUEHEREEARSEEDS - ERP

ZAURE RS - BRIASEEE B8 WEHBNERORESE - KEOMEEKE
URSE - FEEARREDPRIREELEE - RERABREES -

B+ : EIRAEERBEHAFPEARBS
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. " B i

200

% 20%
19%
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- | L] o
2020 2021 2022F 2023F 2024F 2025F 2026F
mmmm Cloud Application Infr astructure Services (Paas) Cloud Application Senvices (5aas) mm— Clcud Business Process Services (8Paas)

Cloud Desktop as a Service {DaaS) mmm Cloud Manage ment and Security Services — Clcud System Infrastructure Services (laaS)
Total EUS Spending YoY

ERIER : Gartner - XKE2IGEEHFTEEIE - Dec. 2022
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B\ : Intel - AMD & ARM ZRigfEREE CPU W EEMHIERE(ERIAM

80%

100%
W R
11%
et 19% 20% 21%

20%

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

mintel ®"AMD mARM mOthes

HERIR : Digitimes - XK ZRFERFFEEIE - Dec. 2022

BB RFEF 2023 F£ PC - IREFJK

HBRRERRESE - THREHR 2023 F PC BFMAHRT - AL 2023 FEELE
ERER 11% - SFHHEEFNR 5% - BEEROE) 2019 FRBERNLEKE -5
BEKBMEBLESAMMEIK 7~8 HILE - B8 2H22 EFHE - ESEFKEFL
i FAHeEARM 4022 ZBELEEX 3,250 85 - 207 2019 F&EIBRIEEN
HEKE - BEBLAFGERN PC BREBFR - BRI ARAREREI - HIRTE
7 2023 FEREHESOFEIBERIKE - TRMEBRREERBEBREEAES
BEBESRNESRA - EREZLINEEZREREIBEFRRY  REERNERENE
RN ERHBE MR - AMRERRRTER 2023 FERRRB R FHESE
PR 2022 F - BRI E NisHERE mEBIESE - BERER 2023 F85
RN REENEERERS  LHUZAZRARBFKEE  PCOBEHERT &
HEFHEE 2Q23 - mEBRAEHMABRNFEFREZRERBA 3Q22 - 4Q22
F1Q23 REMAIERTE - FEBKRF KL -

HEE{E AR

1. EE(TP 915-1,030 - 15 X 2023EPS(F)) : =/Z 2023 F#§= = Intel - AMD {3
fRes - =% CPU ¥-F& &R - Intel Sapphire Rapids Socket 2022 & 12 Bt
MEWE - FART 1H23 NEBE - TFM= - B EHRELAFLE Whitley
10%~15% - #&F+Z Sapphire Rapids 30% - Bl L ASP EEtiIZIR S mEM -
FREAE BAE I KIRIEF - AMD Genoa Socket 2B it MIBIAIRIZ FH IR 8
ASP 170 - MAFFEREFEA DDRS ~ PCle5 &R - BAIGEEERRSH
R - FRERERS 2023 FEEHNREEE - FRHERSEWFIE 35%~40% © 5
Sh - RETREARMER 2023 FEWE PC BRAIRRE BEIFHEEERE
£ Intel Alder Lake - Raptor Lake & AMD Zend ¥ 8B AKE2E T - EmEED
BEEEUME Bt FRSHERSWMREEME 2023 F2FEWRN ERE
320.5 875(+16.9% YoY) » EFZER 43.7% - &Rz 91.6 Ero(+31.0% Yov)
M FH 73.2 870(+15.8% YoY) - & EPS 68.76 TT(LURTIZERIR AT H) -
E LFRERRM - R 2023 FRREARKGEFNER - LHARLEREZER
1,030 7T(15 X 2023EPS(F)) -
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{258 (TP 450 - 20 X 2023EPS(F)) : 38 2H22 F B AP EMEWLEE - H
2k H Intel R ERDEHR MRER IGBT BIEMEAS R - 3Q22 HIREREIW
EEEE#84E 5 X - T8 2023 & Sapphire Rapids fAAREs CPU AR HE - F
RIEAEREWRER) - B9 BEESEEREAE T8 - FEH IGBT AiaEA
EmttBNEER 2023 F2FEWERIR - EAENAEZEIOHE - IGBT #E
RESERESESE AEEENR -TRMHER 2023 FEIN 1474 875(+23.3%
YoY) - EFIE 37.9% - EZEFz= 39.7 Bm(+41.1% YoY) - HEFR 30.1 BT
(+19.2% YoY) - i1& EPS 22.39 7T - # 5 H#EE R - H1EE 450 7u(20 X 2023F
EPS) -

10



=5l KEBHFREBEARNHBRAT KEEESFRNBRAT
aibmREmE—F 80 5% 14 12 ailthEEREE—R 25 17 18
B & : (886-2) 2361-0868 EiE : (886-2) 2311-4345

HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

(G XEEBHFEOMNBRAT
6 Lloyds Avenue, London EC3N 3AX, UK
E5E : (44-20) 7614-9999

BIEEm

TREABERSE EFRBEZEFEIFKRERERR SR AREMEREL
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Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 12 months.

Neutral: We think the stock will perform in line with the broader market over the next 12 months.
Sell: We think the stock will underperform the market over the next 12 months.

Global Disclaimer:

Important Notice for UK Persons

This Document may only be issued or passed on to any person in the United Kingdom if that person is of a kind
described in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 or
otherwise pursuant to exemptions to section 21 of the Financial Services and Markets Act 2000. In addition, no
person who is an Authorized Person may issue or pass on this document, or otherwise promote SPSE, to any
person in the United Kingdom other than by the rules of the Financial Conduct Authority (FCA) applicable to
such Authorized Persons. This Document is confidential and is intended solely for the use of its recipient.

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Rosenblatt Securities Inc, 40 Wall Street 59th Floor, New York, NY 10005, a registered broker dealer in the
United States. Under no circumstances should any recipient of this research report effect any transaction to
buy or sell securities or related financial instruments through SinoPac. Rosenblatt Securities Inc. accepts
responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst
with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt
Securities Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,” as determined in accordance with Section
13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Rosenblatt
Securities Inc, its affiliates and/or their respective officers, directors or employees may have interests, or long
or short positions, and may at any time make purchases or sales as a principal or agent of the securities referred
to herein. Rosenblatt Securities Inc. is not aware of any material conflict of interest as of the date of this
publication

Compensation and Investment Banking Activities

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the
subject company in the past 12 months, nor received compensation for investment banking services from the
subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to seek
compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.

SinoPac Securities (Europe) Limited is regulated by the FCA
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