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2t210] xsHAl SuH 172
£0] ES2l= XS O™ 4 QICk O|SO|E AOPS RFI LIS0| Z2& 1 (Bloomberg)

=
“EI2 7IRS0l COSIBREAT) AZAE Sit|, AWICole] MERY M2, Yv ®E oSSl T 1 B Za7f
AP0l ©10[0f Z2S MUY Al ZIRSO) et G2 M2ls 343 A0H, A2 OF ‘Mo M4FHCE K& Jhsdt
Fxolpals 2Exel WSS HX|D Ut

SHAIT, O ESEES HELZ 27(|0= SHPh QUCh Al QIE27F =7h XpQ| H2h M2 AYEE YA LiEHt=
g I |

If°“*31-- HAH = HE0ICt. &2 &858k, 1 oA Hofg= LR Z&2 252 O MFaHX|= Al7|C

5|, 021 SZ0M T SAl0| I 7t ULt 22E Al S22 HY0| TSMCE EFZ of 0| ESE0 A4, CHat
JIEE2 I HXME Sloks S58 X HE0l| 7159l Helet 99| SE0| 7HY WEA 7HA0| MFECE Al 2217t 52

IHEME “HH A= FFSE'A YRS HEY > U= MZF'S TR TIPS AIF0| AoE 2352 EMZ0| Zstk=

TLZOICt. OfH ZH2 =7t E7K| HotdS = %E to| O = HigkE Al7|0]H, NEXT H|C|0F7t SESIEEIE 0{H5| £56|E
2 4 Qls DR SAI 7I0) TN 28 BTt Ik
EE2le #(FHAPA) S A
2R AL A4 A|FE ofn] Wl A9 53 TR Yol ANGA T2 v}
P oAgle] Atk Al Qe 342 FEshs w5 soln A del/
eFeeE, A5 AYE £4 2 9 R Hole e 286 U glow, 1

el BAsA FAl 29 el Awe] Wo=w gle o w) Sehe
Sol ARfEE 7)Y ANEAL Agle] B, w7h WA $79] Capex
AAel7] upoltk. o] Hgelx AT Aol F5 o] wz vHL 7|YE
CDS (A EHE2g) Axas ol

#<+ Saba Capital?t 2 Alg s|AAET} v/ opvlE/7-2/MS/ ekl gt

CDSE 28So ttee sty glon, Z47|9E oA golgAE Sz
Al 7192 Ay R} @Rkl wEetAt AA AT AE FA|s7] 9l
CDSE A=40o= v§lstar it ol& ddst /1 7199 Al &<t wito] of
Uz Al Qlmet 82 2pA7F WAoo 2 Fhs= AR Y FXo| E7u|st a2k A

0] <HHO|Ct.
DAY T =2 &y 9HREH SS017| AlAEt 0|5 HEHIS/HRE2LE CDS (MR A4T)
(Alojetay) — Microsoft Amazon — Alphabet Meta — Oracle
30 4 —
” /
25 A
SQ2X Highestin at least two

20 A 7.9 years
15 4
10 4
5 4
o

B olEt Elip

(9%) (1 OQEJ) (1 .IQEJ) J’a‘r Feb. March April May June I ep Oct

g o2 B, Hel=5dH 2 MAIME XI&: S&P Global Market Intelligence, Reuters
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dolelAlE= 74 d 58 d555s FEshe 459 A=} ARitoln, w7p =
ZAE|| 7l7ke 1rRe]7] wlimel SPV(Special Purpose Vehicle, 5552412l
TZ2E &85 o] AAAHA F7Hsh (55-$APF SPO). ol gAdE 2]
Ao AFAEAA sk gRlol AARE 5’\101] AR B gt Al
A R At A TR A A7k = x4 e 7RI #H2 CDS A2y
T e ol @ ‘A glad wiiE o] BASE S-S BojFE Algolt)

Fat L, of A= A} 54 Aol LA 2] S £3] 2
Sl foleks slolck 7] S0 itk A9 7k, 4 Y FAol
ol S (o A s A Sl - A8 el U
BEIgIe, AL 2] ok Ttk 4 LRl 91 AlE 4S8 2ol A8
3 WAl WO FrhEe e AT YA ANE &9 EEYeI,
A qmlrlobe] ol Mzejolze Mao] Axd AAzA Age 24 e
A F A% g wolth AL olA AE 7199 Aol ohel,

FEA2Y BES ofE BAOR FAEFT 2

C Al GIO[EJME Z2 L8294 25

&t oEs | stelae| R oigR stelae| Izt
=2 Servers & Network Equipment 6 Data Center and Office Buildings 7~40
OfOIE Servers and Networking Equipment 5 - -
HIEt T Servers and network assets 4~53 | | 3nd& | Buildings 25~30
O0|3EAZE Hardware | computer Equipment 2~61d | BUllding | g jiidings and Improvements 5~15id
e Computer, network, machinery and equipment 1~64 Buildings and Improvements 1~40E
o= Technology Equipment 6 - -

XtZ: Nvidia, M2| =52 2lAMXIME

Al 14 sistol S| 93t ME 2

ciel oA Rigel FA - A Hstol CHEE WA QI

£ E3} (Speciation)

A M (Natural Selection) 32| - CDS &th - XhEEE FF I g2 UZSE T EIE - Al IZ2t HX| O
% (Adaptation) Xget - g Halof M2 2403 gy ¥ et BXp o 8 33 Cist ots 21
32t (Co-evolution) Al 85 1 - GPU- H=ZE| - T3 - 2 FA| 9 AH|Cjof sy Rl
AZE 4 (Survival Rule) HAl 54 KON 0|2, NHFZH 5, Ol= BjE|3, Chet - ot iy BEZ

ZEML X9 7K IYH S 2R AY =55 0lY

=2, W3|1E/et= Hi2a], 21

e HEl=SH 2MAIME
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[
AP =9 1YY 3= 3= Xl U HIS (%) GICSAtiH
1 TSMC 2330TT 42.2 Semiconductors & Semiconductor Equipment
2 Honhai (Foxconn) 2317 TT 3.7 Electronic Equipment, Instruments & Components
3 Delta Electronics 2308 TT 2.7 Electronic Equipment, Instruments & Components
4 MediaTek logo 2454 TT 2.2 Semiconductors & Semiconductor Equipment
5 Fubon Financial 2881TT 1.5 Insurance
6 Quanta Computer 2382TT 1.2 Technology Hardware, Storage & Peripherals
7 Chunghwa Telecom 241277 1.2 Diversified Telecommunication Services
8 Cathay Financial Holding 2882 TT 1.1 Insurance
9 ASE Group 3711 TT 1.1 Semiconductors & Semiconductor Equipment
10 CTBC Financial Holding 2891 71T 1.0 Banks
Xt&: Bloomberg, M2|ZZ5# 2|AMA|ME
TSMC Df=9l, %dojels =0 Foxconn OHE, HYO[AUE 30|
(M) iz —o— FYU0IAUE (?) (% YoY) (MRS HEY —o—JYUOIAUE (]) (% Yov)
1,200 r 70 2,500 + r 5.0
| r 60
1,000 2,000 + r 4.0
r 50
800
L 40 1,500 - b 3.0
600 +
30 1,000 | L 20
400 A
r 20
500 + F 1.0
200 4 L 10
0 . . . . ‘ 0 0 : . . : ‘ 0.0
1Q20 1Q21 1Q22 1Q23 1Q24  1Q25 1Q20 1Q21 1Q22 1Q23 1024  1Q25
XtE: Bloomberg, H2|=S2 2{MXIHE K& Bloomberg, HE|=ZS3 2|MX|ME
W2t 2N AVC(3017 TT) ¥ OhZ 0| W2t £2M Auras Tech(3324 TT) ¥'8 O4Z 0]
(MACHTHEEY) oEY  —o—HYE () (% YoY) (M ACHRIEEY) &Y —o—HYE () (% YoY)
18 4 r 150 25 4 r 150
20 4
100 r 100
15 |
50 r 50
10 | A
0 PR £\ 0
05 | !
0 -50 0.0 : -50

'23.1 '23.7 '24.1 '24.7 '25.1 '25.7

'23.1 '23.7 241 '24.7 '25.1 '25.7

A2 Mops, HE/=ZH 2IMAIME

XtE: Mops, H2|ZZH 2|MA[ME]

HE: Behind the Al bubble, another tech revolution could be brewing,

Taiwan Beats World With Tech-Driven Market Halo
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