-%—-ué ## (AVGO)

FIRST SHANGHAI GROUP

SN

ASIC 5EFEG L, BEHRMFRSI AL AR

>

>

>

>

RERE HERBER, HEIASICEHE REBERIMEK: A
TERERIAL AT &5 (ASIC/XPUD) 4k 54 & Sz, AR, Meta
SERHR ERIR AL AT Nt Fr, 2024 45 AT AHSGUSON [H) B
220%% 122 123670, it 2025 YN R ELE K 60%. ARZEFEA
AR 3 KA R K 4 FKIBTER AT R, T 2027 4F AT
FHRTIIZ I AT IE 600-900 12370 (NIHEILE 3 REF) « M
Fe oS hiA @ GPU, 1EIEM ASIC s fEHsE s (AT
%) B HEE M LAIEER. 2025-2030 4F4ER AT IR 2LULA
CAGR 4 38. 7%, A AN S ARG E P FE AT &k
%, N T 2 UL N ) S B R

VMware UGS BTN, AN K24 D RN TR EFRE: A
H] 2024 F5E AT WMware B 610 /25 o0, @S 5% &
EE AN 21%3&TF 2 42%, 23 AU 25 44 IR 32 TH AR B R K
VMware FVT ) AL FE Tk G,  H AT 60%% ' L% 7] SaaS X,
SR WNABI K, RN EERHEREREG =1 5
90% LA A #, T Aa e 4. R A T R BB R 35, VMware
H =BT 4 SHIERMNE S 4E, Bl s A AT FEal
Wt BB IE & R
ERFERAISHT B, HUBESRIIBEBENBRRKE: EAE
BREE R AT R, A —EHLORIE R SR Ow B A 7 P
Tk 2%, FAE 5 RO Ji5 FH P ) AR £ 1 R 45 Ak Sk, fR
FrE BRI R i B B e Rr et K . #uk 2024 WH4E, %
Ji EBITDA A= ik 62%, HHIMER 194 12370, BRI
[, 2024 WAERiHREI 71.7 {23870, BRIRE 2.1 370, 2025
TEA TR IR BOR E0K R EE K 12%3 2. 4 32T,

HAnfr 290.00 X706, BIRBHZRHATEANEL: BRI NLFE
g TR 2% BT BRI, TR 2025-2027 AR IR 43 TN
649/790/921 1236 70, HFNE 57N 226/317/369 124378, R4 DCF
i, B WACC Ay 9%, KHAMEK % 3%, AT A[Ak 12 MNAH

202546 A 10 H

BR%
+852-25321539
Rita.cao@firstshanghai.com.hk

LTS
+852-2522101
Peter.han@firstshanghai.com.hk

FEFR

17l T™MT

JBeAr 246. 93 £ T
H st 290. 00 G

(+17. 44%)
RS AVGO
CORATIEA 47,02 1215
STE 1. 16 Ji{Z.3£ 7T
52 A /K 265.43 3I56/127.35 £
R re 14.80 Kot
FER R The Vanguard Group. 10. 2%

Capital Research &
Management Company

8. 8%
BlackRock 7. 9%

State Street Global Advisors

BN 290 76, 0 RIXER 2025/2026 4F 60. 2/43. 1 % PE, BB 3. 9%
A 17, 44%) Bk E], SEANTFR .
> KBEEE: Al FREKA R, AREOEREEANLT; W%
TEAINR RS ;7 BT RS
BRI R I
BE12HIIHLEVREE 23%E[HR AEF R 255EFR 265EFR 27EEF
BEEWRAN (BAE3T) 35,819 51,574 64,855 79,036 92,095 :
] 7.9% 44.0% 25.8% 21.9% 16.5%
#FE 14,082 5,895 22,570 31,693 36,930 t
] 25.5% -58.1% 282.9% 40.4% 16.5%
BREF (355T) 3.4 1.3 48 6.7 7.8
L] -87.6% -62.4% 277.6% 39.9% 16.1%
EHF246.93ETIHERER () 72.8 193.7 51.3 36.7 31.6
HRIRE (327T) 1.8 2.1 2.2 25 2.7
BREINLL 0.7% 0.9% 0.9% 1.0% 1.1%

RO AR BURL SR — T

BURLRIE: w1l

F— LBIEFERAT

www.mystockhk.com
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M AR i BT 2R
B4 — AR A3 A5 Bk

I LRI R 2 A
BB ATV 5547 JR

ik 2024 2, AFFE
IR TT 2815 b 58%,
AR5 5 E 42%

AETH: BE— R REEEEL

AF (Avago) 2 —KEET I R IHFRMN T IR AR o Zralk . FaT
B2 1999 5 B 3050 A 19 SR ST, 2005 SR KKR A AR B8 AU Ja 244
Avago. AHFEA HP J AT&T & I ARELA, d@d SOWAE S 7 & r LSI. JlfE S
#1385 7 Boardcom. YGETIEEAEME N4 Brocade KEIHLE /AT CA Technologies.
b 2 AF A F] Symantec IR S 75 WWware, 120 K& R O AEEAE1F — 1k
A= I EAE Bk

BR1: ARFREREFEE

What Are You Designing Today?

Q00O

Broadband Wi- Data Center Financial Enterprise Broadband Automotive
Fi AP Solutions Solutions Services Security Access Solutions
Solutions Solutions Solutions

RRORIE: ARBE, L

N FELE 2008 AU TE KB TE T AR S IO 28 J5 55 R SE SR AT B — BRSO R e T 3 R
SKIEFIRAE BT . 2013 S J5 A FJF A - S04 A =] g8 & 2 #%, 2016 SFYE 1@
Ja N R TR SR ARl 22—, 2018 4FEA R 6 A0 R 3 A1 5%, 2023 47 R D ki
UMLK VWWware, " ATEEE 7000 123£ TG,

O 7 M B B 4 e T AR U g B B SR R T R A 5 o R Y AR AR T Bk S5 L HE
M2, Togk. MRS aAfE. Toar. Tl =imss, ik 2024 W4, A ESMER T £E
W 301. 0 {43570, fibl 58%; FERHBEB AR b5 EFE RN 700 20 9 2% 22 A A
RSP e . TR RO %S, b 2024 TH4E, AT ERE B &5 214. 8
f¢.3£ 70, (i 42%.
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BE2: AFKRHE

1960s

& Introduced the first commercially available &
light-emitting dicde (LED) dot matrix displays

1970s

[ Introduced the first fiber optic transmitters Introduced the first External Security &
and receivers for data communications Manager (ESM) for the mainframe,

1980s

protection to mainframe apps
and data
® Intraduced first SCSI1 controller, RAID, and Fibre '
Channel, krading to more than 40 Years of
critical data protection for enterprise servers

1990s

- Created the first FBAR technology to enable Created the first single-chip DOCSIS -
mobile devices to filber unwanted frequencies cable modemn to allow cable TV
and support multiband wireless operators to provide Internet access
communications

. First patent awarded for data Launched the first Wi-Fi, Blustooth and ®
center virtualization FM combo chip for mobile phones

- Shipped high-perforrmance Introduced the first Full-Band Virtualized the Introduced Software- ®
touch screen interface Capture all-digital TV tuner entire data center, Defined Data Center
techinology for smartphones enabling design efficiency and giving all the architecture— infrastructure
and portable electronic scalable bandwidth to the benefits of public that makes businesses more
communications devices satellite TV market cloud on-premises flexible, agilke and responsive

to customers

& Pioneered Adaptive Protection to maximize Shipped Tomahawk 5. iIndustry’s highest &
endpoint security bandwidth switch chip to accelerate

ALML workloads

PR AElBRL H bR

-3-
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ATFHR:
e

BT CEO BRAERH (Hock Tan) & T H RVUNEAZIE, A ME TSN TR 12
RL S K52 MBA 2247, Bl G 28 e IR T @ VR E . B ] SREETH 51 500 s&lk, M
HIN S TAE. 1992 FEFF i N m R ATV, e Rl 870 5 B ) J&E 7S Commodore
International. SRR ITE /AT Intergrated Circuit Systems Flith /A& IDT 4H
fEEER, 2006 452 2 FLA 555 4 KKR #iE I\ Avago 11T CEO,

FAEE T A RS A H] CEO, BRARPH 12 S nE: A TIME R, e ATFRS%R
e CRIPARLETARN, (HRBRESBERMNELE” . BT Avago f5, HREMHLEAE
FIRTHT ERALES Bk 55 A G AL i3 s, RN EE R B0 e A R Fe A, AR REd
B2 R R BT 2006 A FEIL 14 1436, T 2. 3143€70, 2009 4
8 H Avago BIN TN HIA ve, B JE T I 5 ORI OB ey S 3 K B

K% 3. BEERNL

tUEE | BIEXE

E%-E K& Charlie Kawwas 5. HELER
BEBEFENTE BHEAENARSEEE
Y EBRAESIE
e muH a8t 25 ER
HEEEE hRTERIRE LHRBREZRISE
Se/RHERRE (BT RZ /RER ER B

ANEREIRE

N EEMSEREEAIT
5

R S A b

HAIZRN

PRAgFHAELAE CEO JE4R H IMRaE i iy K OCH se 5 /1, RIEAIAAA . fE L AR A 7]
SRH“BLNEER (IR T 3CAN W7 78 58 B B 78 S A E F 25 48 70 U 1) ol 55 A
Fis AN R REE E, BRERI RS A7 1 TR E ™m0, A B
Meta Z83¢ H B A AR . HHFBIEREE (Broadcom) J&, AR ATM 9 T A
WRE L6 TN, BEMEFNPR R TIRMKE 1.4 5N

-4-
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WNEIAETIAE 26 AR, HA R SARET S S A, 2024 SEHELEICA N 516 1432
JG, FLHPWERFEA N 93123500, AFME 3 BT T4 RT, Ho 55%R AN 5.

ANaE] BT 16 8, RGBT EL AR S KR ARBIAR SRS, R ARN
Vanguard Group Inc, FFRRAREIAN 10.2%. &1k 202546 A 9 H, AHHI 10 &%
RETHHEIE LA 41. 8%, H AR LLEIRT 5% KRR 3 4, BAEE]&
11N 26. 9%,

K% 4: FREL

WL 48 B FRHEE R LA
Vanguard Group Inc 477,220,137 10.2%
Capital Group Companies Inc 414,025,155 8.8%
DUSRAB AR A7 PR A ] 371,578,962 7.9%
N 184,404,844 3.9%
Geode Capital Management 106,384,133 2.3%
FMRA R 51/EA A 101,869,215 2.2%
JEEFR K IE 91,362,074 1.9%
JEEAR - PFF 76,432,699 1.6%
R R ARAT 72,864,948 1.6%
HpkAL 68,286,092 1.5%

PR 2, 5L

RKENRE: EEESEMRERSIEGEL
1961 £4£-2009 ¢ M E ¥ F4EF T2 LHAH AVGO

BAE @ (AVGO) AwRLZEE T JLIRIF 7 5 Ir=4), &A1) Avago Technologies
T 2 B (2 SR ER 1], AR 2016 4F 1 H LA 370 42,26 70 58 ont i
(Broadcom) HJWIE J& BN e NIAE O TEE (Avago)

RHEERE: (Avago) KEDiTE:

AL R T S N LR I SRS . 1961 4F, B (HP) mar T4k
FAEESTT, IR T LED HiR @ EHEA. RSO HEAR. 1999 4, =
TR T G H I E AN AT AR S R B R RO e B (Agilent
Technologies) , FESZHLNNE . 2005 4 KKR Fl Silver Lake Partners
PL 26. 6 123 oUW 2R RHE I SRS ER, AT BT A\ et m R
o, FHFERFERTERRAE (Hock Tan) 48T CEO. 2008 4F, Z4EmFHLIIN T
Nemicon, FeSLIZaN#EHIF=MM &%, FEEFRSE 10 HWIWTE R RS Bk %, A1
HAE BAW Filter A G FiE 56% . 2009 4F, R (Avago
Technologies) fEREgNHE T L5, LA AVGO.,

Hi# (Broadcom) KEFE:

fHIE AR (Broadcom) #& MM KZAIEAZHL AR TIEF #03% Henry Samuel A4t ]

i+ Henry T. Nicholas III 7E 1991 “EGISLIEE S H AT . 90 FEACHE M 1]

ARG HHEIRLL T B, RS AR AR, i Z R EiE A T L

2B AN BRI T Ao 1T TS AE BT R HE 1 DOCSTS BUE LS Fr ] LLEAF 2k
-5-
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AR LSR5 BRI ERIR 2 A5 (0 ELR R IR 55, W Id A AN KB T2 3 MB,  thilZE il
R TR M. 1998 4, FETIRMARH IR T, ZRNEmRI) L, JFE
2000 SFAfE G DU B EEREAL, KRR 2L A . JE S0 w]E O
SiByte 2 W ZRIGH: DSL &y it AR, JFAEH AR kA BRI Zh i DSL i, JF
gaE Y Py 18 el RS IR

J& GE N T R AETC LI SRR, AR Wikl BT, JBEF. DR b R s
HC AR S5 AR A DG B I 28 R AT I T R AT R . R BETFALEMR, A R HEH K
WiFi. W7 . GPS N—ARMBE—C R AFHUEH . T NFC S I &1 = B
WA =R Galaxy S4 WL L. 2015 FEA8IEAE W 45 21 SARGUR I T3 5 A Fak 40%,
AT E k2 —.

MAEREIE (AVGO) =4 ERH; (Avago) +18iE (Broadcom) :

2016 FAE AL HEE B CEO FrtE FH Y skt @ (Broadcom) , ¥4 30 & i#T
AN ONTEE, B ARSI R AVGO. & IR I ERE A FNM 68 143 TR T A
13242370, 1 2017 BRI NUKT Intel . =R T GFE. EENS LA
FARAF] . 2017 5 5 1 A w8 1 S S e AN IR M 2% B A B RIS T CAS
Symantec. VMware /A &) ¥ R AT IR 25, BN ARSI A e A TC 26845
N AR S B R R A

B& 5. AF EWEEGFEHERL

Heritage of Innovation

Semiconductors

e
&
=3
(2]
e
2
°
£
7]
@
=
£

m X Y
technologies \ /
1976 —
——

2014 2016 2017 2018 2019

n I

v =
Symantee. semi

1982

© BROADCOM'

ZERIRUE: Semianalysis
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2010 SE-24: “FMEN” BRrEFH LS K2 B

BRAREH E 2006 SEAEAE A R CEO Jim FIW AR K A58 2 SARAT WoRE WK1 38 i i 213
HES, HUIEIT R AR S T AR 7 U L 55 5 K

NS 9K W LSI. Broadcom. Brocade:

2013 fFJ5 Avago JTJE “3EEK” 2B, AWiih R FAAAE . WL K IogalE O
W55 . SRR TR LST,  H T T A A M DA A7 S5 i A7 150 R 08 P REE AR
If (AN Avago BT BUSIIUES b 55 7= AR Bk R o T 4 IR0 25 4438 TT i LST A4
EILH Avago, MRAREFHIET Avago Ja H (5 i B 41 KSR 537 e B L 75 i B2 o g
THEAFARI A B 3% KARAT I & OIX WS it 56 12387e, ik 10 (43R B A
B, PRHRPH BRI E R LST FF e B M 200 i R INAF LSS . DU, A
PRI A QR AIEERE ), BL 370 {43 el il (Broadcom) , FRAEHIE
S8R 3K B H 5 EL R RE 0 B 55 IR IBR A K 55

FRARPHAH 4 SEBS (a0 Avago BRIHWEAR sILTE I TRE, B eEA 163 143670,
THERM T2 0. B 7iIE NBIMER,  BRaeE BHIR IR — DA B = A= R R AZ 08 17
XFPRE A B SRR AR N ORI A B T, B A L RS R IE, (H
X IEAGIRG A AT AR FEAE, o e A2 5 7 R S8 4 i S A a4 . Wi
Wl fa, FRaaBE X LU 234, J00E 5N BRI A b 2% AR 55 4% AN AT i £ . 7
Emulex FIAFEAE X IR (SAN) LAtk it it N 7 Brocade.

OB 5 2ERE LR FHAF G, BREHEN T B2 E@EAd. M 2015 FFF
Uh, e R P 2R W b e i DL BT R, R R P SR R R KR
T0MFETCERFE. ZERNTHET, EERTEABLE K, WAL 1300123 7T,
BeEANRTACEIC. 2017 4 11 A, AR SEEN TSRS —REAE M T
PHE, BEAAEESE LS AH IR RS . Rk M iR R 3¢ B BU R I
2464, 1 ¥R R EE, EXSCEEAF G, HiEE M5 e 5T
EFEAFFHINERS (CFIUS) MHEA. ASHIEEMRH, B EAm, EL
1050 23 oA A& IO il ,  7E B a4 7 1@ 1050 125 eBiR s a, 1HiEE
M T EEBAR s, FRESBEFRSTRAZHES, DR EEEHRSN
FEHIA . 2018 4 2 H, 1IESEH T “EfamfE” HY 1210 /43870, H&4&AE 2018 4F
3 A, MBS, LEEE 24 NH, Bk EaEyoEEim, MRS R
AR FH VR K1 22 I P 4T 36 4 BRI K 0 2838 TR AR (4t 1 7 22 48

BN EA R : WO CA. Symantec. VMware:

B4 BH 2R 7 At - 2R WO bR (1) A R 8 WL 55, PTG 7 BRI Bl e 3145 5 = )
RS, B SNBSS A LA 7 512K 55 h R B A IR Ss « EAE
FOE AR @ B, B e B A > . 2018 SEEIEAE P 189 1238 sl R
BAFHL) B CA Technologies, CA J2&BRIRAM IT HEBM AT Z—. 2019 F1E
#2107 12,35 U 4= BR B s I AR BB A F] Symantec IV 224300 MFEES
PRATIF A, B AR B —PERE I A R, R IF an ) Tl B RS
AR AT R BRI R . EWW CA J5, 2019 55—ZFF CA #2455 H th &
24%, [FILEIEK 328%, TR 7R f5 2R [F] LEa K 18%, P UKIIE I 8@ B A0k 5%
FIfEST; UW Symantec J&, 855 &5 HLIE R 30%. 2023 FE AT TE D 610 123 0UX
) VMware A J& ERMEGE AL 55, E— B8 TH AL S5 1 L. @ IO VMware J&

-7-
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SEATTEHHAT KRR, BB SIS, AT 2024 MAEBARV SN E LK 181. 2%
ik 214. 8 {Z.E TG,

FEWF

FRABRTTR

2024 WHAE /S 5] 2 SRR T R R LG K 6. 8%i% 301 1236 7T, H H AUk K
58%, Forh L8t/ ToLk /A7 it/ LMk 25 E U oy IR b +44. 3%/+0. 8%/-21. 9%/~
18. 2%i5 % 183. 1/74. 4/35.6/7. 9 10,2 7T«

P2V 55

WA £V 55 T T P2 ARG ASTC WO PURMIAZHts Fr s JGIBEE O % . #ulk 2024 0
T, AR G EE R 30. 3%.

ASIC &Rk 55:

LA AT It Fr T M s H R 4% R4 A GPUL ASTIC BAK FPGA, Hidt ASIC (BEH
RS ARYE P 1 TR R AT R v RS AR RS, A mE . K
INFE MR ECARBR IIRF o A FILE 2 S U A i I RER AR &, B
BPAAEEH] ASIC SR, B SRR N, EEN R AR B E P E
TP T 5 T (0 B [ R 8 4 A

YETORBIA EE DL B IR R R AR, TR B K B ) TR SR ALAS A
NS R Ra e I N ok 2. H BT T3 L AT E O AP S an 4 ik
1) TPU. K H) Azure Maia. Meta H MTIA v2. W 5[] Trainium? 5. HApAHK
(1) TPU C 3B ALAAEE PO Sh . WNBREJIRE, =) BV ASIC
HS S )IRAR T IR IAEA GPU 1, (HJ2 AISC & A e 3 b B = 1 14 L
(TFLOPS/$) &

LB AAE AT S ERA1E O RS 10 45, X7 A 1ETT 6 48 TPU. A EkF7E 2013
SERUT AR T IEE R AT ML 1 RS R T b s 4.0, HET TPU ve ©7E 2024
SEIRIFAR BT, B TPU vT IEFEJF R, BUPERH G 3nm #IfE T2, KT
2026 A i A MARAE [ 18 ALY 20 /2 ZE TR ARSI, 2023 AR K F)
3540 T0. 2024 SERZ AT =) FMER AT B TR K, Wi HNA BN Meta St
TR 85 2.3 T8 LA e N

-8-
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B 6: 2019-2024 A 4E 188 AT W\ 5 He

... is Accelerating

$10B+

Revised FY2024 Target

2019 2020 2021 2022 2023 2024

Al Revenue as % of Semiconductor Solutions Revenue

OPEN // SCALABLE / POWER EFFICIENT
1s Brosdcom Proprietary and Confidential. Copyright © 2024 Broadcom. Al A BROADCOM

PAK A #-385 F

DA X A2 et = 78 P T A A B A 0 2% v e RUHE R (A% 356, 1 3 B0 6 3
O AP X2 LR Tl X 48 45 . Bl m 8 5 R o i TR R 38 L (400
800GbE) , T HeAth 375 35¢ W R F BAGE 2R I 2 4 bl. (10GbE) o AxBR LUK W A2 485 it
By s E ., BRRNE UK B S YRR S0%I T I A, 4R AT TR GPU 4
B, (EMAERIRCRA 2 T2 GPU FI A R K T 40%.

2024 FAERI O F I AL L) R 418 423570, oA B0l ip O AT SN [H] EE 38 K
15. 1%, i1 H ) 200/400 GbE AZHALATULALE 24Q4 [FIELIGEH 147, 5%;  AEEHR 0
ME S U [E EE R 20. 0%

B3R 7: 2023Q4-2024Q4 £FRATH AT HMN) BEW (HBHEIT)

Worldwide Top 5 Ethernet Switch Companies,
2023Q4 - 2024Q4 Revenue ($M)
$14,000
$12,000
$10,000
$8,000
=
' $6,000

R
— e I
$4,000
S f iR R
%0

2023Q4 2024Q1 2024Q2 2024Q3 2024Q4

m Cisco m Arista Huawei m ODM Direct m Hewlett Packard Enterprise Others

Source: IDC 2025

https://www. idc. com/getdoc. jsp?containerId=prUS53261725

BRRE: 1DC,

-9-
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THLIE E 78 A I A #0085 Fr i 3 0 AR 70%, B ) 7 ) DARLRFRTAE N S8 A 7] N
T AF FERZ I F P N Tomahawk. Trident. Jericho. Tomahawk %147
G, ST RREERE L, Trident RAITHEEFE T, =20 A 2
£, Jericho RAIAIHENESE, Al EEFEZOM. IR, Bk 0% L5

BN 2T AT Zd o0 W28 755K, BB AE 2022-2023 FE5G f5HEH T Tomahawk 5 1
Jericho3-AL & 75 fh. Tomahawk 5 f&4BRE AR 51. 2Thps A8 e 25 & {3 s
B, ATEREE 64 AN 800G 3 [1/128 A 400G 3 [1,/256 /N 2006 3 [, 78 75 F T FES
AR, B AR S 5 RN SE S 105 . Jericho3-AT 5 F Al 3¢
FF 32,000 4N GPU ELIBE, & FH T KM AT YIRSt Jm i En@EME L 7 o — S %
PR AT WAL B Tomahawk 6, S2HH 102. 4Tbps A . Tomahawk 6 %A &
HE 3 gk T 24058, S28F 1006/2006 SerDes Fidtd 24t (CPO) , L HF—
ARETH AT AT ARAL RIS IR Ve, B 7RG AT I SRAHEIS A2 4 GPU [R]3l A5 1
R0 i

B 8: Al MK =KEERIETL

Three Optimized Product Lines Covering All Networks

Bandwidth

Feature-Rich, Programmable for

12.8T Cloud Edge and Enterprise

Highest Bandwidth e .
2.0l for Hyperscale Fabrics Optimized for Specific
Network Needs

Scale-Out, Feature Rich,
Programmable, Deep Buffered

* P Carrier-Grade Infrastructure
Tomahawk ‘A’
‘1 Trident
L
Jericho

Features

1.0T

€ BROADCOM

VORLRIE: AFEM,

AN, TEELE 2024 FHE TS 2k 51. 2Tbps CPO ZZ#:Al Bailly, B 8 MHE
T i)

6.4 Tbps G T 65| %M StrataXGS Tomahawk 5 AZ#ulth Fr, B Foidkd i A
BEA AT AR E B S B[R — 20, RIERE 5 TR B 7R oK
L g nl ik i ZAHLE, JEHIEDNFEREAK 70%, Him 1 (800G) IHFEAX 5. 5W
(BB 14-16W) , RERIFER D 30%, BRI O ReIR R
(PUE) , FEfKizE A

WG R kE, HETHE@E R Bailly 2 LAE R H 13 B £ 25 O R 1
Spextrum—X fl Marvell ] Teralynx 10. Bailly HICEALE T oM AE ST,
JIUAT ER M SE A LD G, BN RGAE 200 F33ETT, (HERSE T RERER T
FERE ST RARAL I 28 LB e R Frnt i, PRt P R 22 i, AWS kil s ) mi%
o 11 Spextrum—X W 75 EHAL & — RN TEAE B HAR AR RO S DPUL <&

-10 -
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—iEfER, BHMHE Bailly & 30%, &7 FEEEIK. HPZE OEM ) . Teralynx
10 22— K IhEE. TTZRAFEM) 51.2 Thps BLKMES, ERLE SIRE 2.

TATNA AT 577 75 RAG SR BN S 2 | s e R 2 I R il AR SR o) s ke 199 4% 22 e AL
T RIGFFEAE T, FRBBYHT K kM=) B e KEREHERE GPU, Tdeff
K LR WA AL 75 AR — RV E = S A, T WU RE R0 (6 i A2 e 25 A
7, BRI LR A LA B R RSk AL, 1T Marvell FIAZHMLA ERNS K
PR S k.

BR9: 1HiE. Marvell. JfhiA. BRIAZHAHLZHXTEL

EE@Bailly Marvell ESEESPVN FFlG200

SRS Tomahawk5 Teralynx 10 Spectrum-4 SiliconOne G200
THEZASE  [51.2Tbps (ENF) 51.2Tbps (ZNF) 51.2Tbps (E275 ) 51.2Tbps ()
IHCECE  |64x800GE256x200G 64x800G 21,128x400G 32x1.6T (CPOEY) 64x800G
TZHE  [3nm (BFH) 5nm (GFREB) 4nm (=5) 7nm (BFIE)
AN BI. AWS. Meta N, FEES2. BB~ |CoreWeave, Lambda Labs |[AT&T. Verizon
EALNAE [2005 250+ 2605 ZE T+ 1605 27T+ NA

202545 (5 |60% (FFBYMNET1Z) 25% (i AsNETR) 10% (AIZ[EERIM7) (<% (BMA™Z)

VORVIR: 5 L
JEIEET A

OB GBS P2 AL RS EML AT VCSEL Y6its Ay DSP it F PHY 5 2577, 7E 2025
SERIKEE A1) CPO 3. 0 FiAR A, EML 5388t i AR R IGIA 3 1. 6T/mm2, Y655
IAERAE S J7 K T0%. DSP &5 A 7T, 2025 45w f#T ) Sian 3 DSP it H S FF
Y HF 200G/ 1ane PAM-4, IHAEECATACPEAR 20%, S&MC CPO H2%:, SEEIHEH 1. 6T 4
B0 PHY 5 A EZF T LUK B A4, T80 ) EML+PHY+DSP 4= H B /7 R 86 1 800G
L BOM A F#AE 25%.

B5R 10: @ LR EL IR

Optical Interconnect for Al

CcPO
(SiPho)

Power and cost leadership

OPEN SCALABLE POWER EFFICIENT
€ | Broadcom Propretary and Confidentil. Copyright © 2024 Broadcom. All Rights Reserved. The term “Broadcom” refers to Broadcom Inc. andior its subsidiaries. A BROADCOM

PR AR,
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Toge b 55 -

TNV S A FES T . WiFi. ¥4 . GNSS/GPS SOCs. FBAR J%fifigé s ASIC it
Fraf. Uk 2024 4F, ARSI GBI 14 4%, ZOR AR, FEE
NSER WiFi A MRS o SR L3 3hl & 7R 2020-2021 EEERH 56
HARHES), WEHEEE 414G, 75 2024 4 WDC _E#HEH 7 Apple Intelligence
AN LR RE, (HMF5r AT HEREVIAE GRS THI B, FRATITITHAE Aok 3 5ok
BB AT ThEefe Tt 0, {EIEAE Jy3p B b B 1 25 B B ol A 4k 4252 25
T F Lo AT RS #% 75 R IT .

RR 55 2R AP fd i 2

R 55 BATAGE R 5% 1 BAFE PCle ML PRI NIC, Y4FBiEiE il 4%
NVME switch ¥ /B85 55 77 . A1E 2024 45, Aa] RS SR8 IERL 5 5 L U i)
6. 9%.

T FHE 0K B, PCle A& S FrARSS % R BE L5 M BB 2 — . HATARSS 28 N
#B GPU ) LR P € ZE B2 NVLink Al PCTe PiffIE, PCle FIMLHATET ) ZNH T %
iz, HIEZAS GPU B F RIS LI NVLink. 4 A71#E PCle 5. 0 (175 %8
JEAF 128 GB/s, HEfFiihs NVLink5. O fRH5 55 2 4F 1. 8TB/s.

2025 B HEH N 4R PCle ZZ AL Atlas 3, Filiham Teks ik 2 256GB/ s,
ARG EE N W AR B AR, ELE WA AT AMD. Intel. Meta Z5RMH B LA
1, B AEHE BN ROR) AT s 2% R hRUE

ot & T4

e S FELTT A DSL/PON [ E. WiFi. DOCSIS 5 BRI AR A s = s Tl
M5B HE Tl a8 Tl AR . B ks dl a5 . #k 2024 4F, AF]
TP S 5 EE B 1. 5%,

FLAh B ARk %

2024 W48 7] FERE B A b 55 78 IR EE B K 181, 2%k 214. 8 {23676, HHLRE
W H 42%, FHoo Brocade/CA Technologies/Symantec & W43 7 [E bt

+14. 0%/+26. 5%/+13. 3%i& %] 18. 5/53. 3/20. 4 {Z.ZE 7T, VMware £ 2024 415 K 51 ERIR
A 179.0 123 C.
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E& 11: HEaxess

Access Service Provider C
e “\ 9 (((;») Long-Haul TwRx N > S
Handset 7 ; n S 9 &
2]
éf__:i! = <+ Staton ii
& e B
i@. s ii LA i [A) i[ ] /st
B n Core Routing £d
Entorpri 9 fgg:fsd 9 & S > Spine
(A I s Edge Routing S S S Sle
*"/\ A AD%’E‘(,‘)S:OF\ S S5 T S5 Leaf
S>wWY
& o : o
Residential “ = ==
" Servers
Subscriber Metro / Core On-Prem / Cloud
FURLKIE: AR TR

A FE [PDELFIEE SAN MLZAE 2016 4 11 HUW Brocade KRR, @t AEIE
SERJE LRI L 8 /235 7GR Brocade [ TP M8V 4% . 1 Brocade 15 KEM L H AR
LR, KR FC SAN A 0] 34 o {818 78 o\ AF i A B s PO ) s 5/, LB RE N
OEM &/ (WisER. #UR. HPE) $2 (558 B (1) 47 fig A X 4 it o 7 2 . #kk 2024
W4, Brocade Mk45 5 E I IE BN 3. 6%.

AT KRB SR B 2018 4F 7 AW CA Technologies. {HEAIH T CA
T AL SRS = B E M, WO B A S S R — AR 16%. 1Ed
28 2 BN T > Ho SRR S B DR, A B CA 4T N s Aol 3k
PETTIZI T T, #H1E 2024 IH4E, CA Technologies Mk55 o5 ELIB@E IS 10. 3%.
N A ek B 2019 4 8 YL Symantec, Symantec FANL %2455
Remg SR AR E T BIURON, JE HLAERE AT CA ORI HLAR A ML 25 T s P [5) B AME
Symantec FIFSE I & AN 22 A BOR Y REE 1 B 550 k384t 708 11 kil
bR & HIE A RR AR A R AR BEkEEAL. Blb 2024 A
Symantec V.45 5 L BB 3. 9%,

ANEIEAE . AR S K B 2023 S5 BB VMware, 8@ 5+ VWMware 7E
2 VSRR R DA B AR ATk 1 40 5 Hi 7 B8 % %D 5 A I E BB R B T AN &2, FRAER
SKRAWIE K P AR O TR PO AR FA TSRS T). AL, VMware A2
K2 R, (ME) 1000 3AF A 80% # AR 1E NbrEtb 4ot rs i
Aw], AR ERLETORCLE, BRIFORSFAE 80%LA L, WS ol 1738 %o o Jo) 4424
A 55 B AR A T 7 A S 25 (1) U 55 0 ) 2KV o

A, VMware tHONTEIELE AT AU K RIRHE T 3CHF, VWware fREFIANL™ il 32 220
T CSP JeApV k&5 d . BEE & MEAEE N I TAE S g s ol K e 2 =i 351
TR, e AR A DL R DU Rh 7 g 5 HORBL 55, 1HHE A VWMware K LyET
NE PSR Z IR 2 A RIEE . SRV Z 26871, A AIGC WM E=J7
FIRMUESTRE, L AFIHISE AT 2 o R f 53 .
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K# 12: VWMware F&

D
D

VMware Cloud Foundation

(o]
Deploy a software-defined data center with a fully- 4 ' Cyber and Data Resiliency
o]

integrated stack

Cloud Infrastructure Products

VMware Live Recovery

VMware vSphere Foundation

VMware Private Al Foundation
Enterprise workload engine @ with NVIDIA
Al ready platform

VORRIE: AT VR,

Fa ML AR

SREFHE, ZEFEENE
TR E AR ?

HUMFAREHIEAE CEO (9 19 4, HAF—UOBOFIAN G4 DU RHIE: 1D ERAR415
T A S T RIBEAR B WAL 2) BRI A S B MEAm, JNHAI
FEH G . SOl Sorp O dETEE . B8R CAL VWMware S5HW H #5737 2 70
LRIEME . WL TIT BRI SRR 2 T B R A 2R Uk ) e Sk Al

DL VMware J9fl, #% H@UOWRT, VMware 7E2IRIEAG = ML AE 1T 0 4
15 95%, F 2023 WA CREIERT) BFIZ N 85%. 11 WMware 7E 2023 W4 CGR#f
WOEHT ) &08 %N 66. 2%, AR SR A 24. 8%, HHE RN 32. 9%, &
B ZN 8. 5%, MINILIY VWware J&5, THIE (Avago) 2024 WHHEHYHE K & 1 2% F %
A EL ALK 5. 2pct 36 9. 3%. 1fi BHT VMware [RIHIN LA R W 48 (6K, 2024 T 4F
TELIE PO R L S5 ON [F] LR K 181, 2%,

W 77 SR B A S

BT B bR S, BRAE FH I8 R AT AR SOW i 07 s Ag %, Bl B A B4+
REMEF G ARFE TS NIRRT REETE . PUAF KR L, EiEg R 66 1%
JelE LS. 370 123 el Broadcom. 59 1235 el Brocade, 189 4235 el
CA Technologies. 107 {236 Symantec. 610 123 oY VWWware. H o KHEE4)
RIS 5 4 S PE R TR+ 4, LA Viiware 9, HE43IE N 304 {2308k
DL B34
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eI 5 R A P 2 AR B A W IR A ML R A% Ok 5%, IR iE T B AR B S i e . A Bt
2275 A+ B LA L 55 R I IR TE 51 55 . W VMware Jm, R38R 2 H
Pt (BUC) M4 HiEEYS KKR & Co. Inc., WYtll 35 1Z23E TG,

BARIIKRE: £EFHZEEZ] 60%+
WAL G, AFEFERH 2-3 Fbif 5 55 - AR 28 R R AR 2 SO H )
60% LA LI/, iXbREE AT RINEAUOGRE B A5 3 8 Sk 5. #uk 2024
WH4E, TEIE ) EBITDA margin 2 61. 8%.

BHINH
AT BHEFEARTWSL, SRHWESZ T =mAaEs
AFRENE ASIC % 5B & 55%-60%, CPO FARBERFAFILX InfiniBand FH

AT BRI K T REVIR AR TN T AL Bl FER, 4 ZH) T CPU AR i
Fl GPU 5 Fr A% B ELANRE Se 4T A1 SRR 5%« IR A R AE 55 0 7 SR 8 K AR 75
KREEO R, 52013 FFHRBLST (Dt FREUIE) BE 58 B X 4 8 3 5 i) AT 85
FHR. H—A TPU T 2015 FIEXERE, FNLE 2016 4 KH TPU AENE 18 7 1)
AlphaGo Zero Wt A RIME E M A, HETRAIRE TPU EFF K2 B, 2024
SRR AT U 122 {23570, HAAER TPU samkil A2 80 123 7T

YR AE AR ASIC T4 A Ik 55%-60%, AR AT ASIC #-RE KT GPU
O R, HETHRARRAL, 7EHEE FR N RO & 00 LA B I T .
AN ASTC S0 A AE 3000 3E56, 1M HAHIA H100 IR HETE 20000 SE G, 1M ASIC 5
FAE AT HEFR oD DA IAARE 600 FG, SmfiT-#5% GPU frIRE

Br AT g files Al 1ed p) s 35l 2 (CPO) H7 AR 3= BT ) 8 AR B A0
(IR, Meta) o H Tomahawk 1 Jericho ZRAIAZHuth FrfE AT SR H B 545
SHUAL, TISCHF 800G YeAEER, FLEBLA GAHAE 3nm L E_E IR ] A
(MRM) , it 2025 45 RFE4EE* 1. 6Tbps S, 2026 fElE. £ AT SR H
BerR,  [HOE 2023 SRR A 10000 /> XPU 15 mI4ERE, TREME  Tomahawk
g Jericho ZZH#Al. 2 FAKHI= o RG24k B T SCRERI T s Ly 2 3 30, 000
2, HmLER 100 A HENEEAEZS T, FHETE 2022 FCEMBENT R
Jis TR B0 4 P 4% S AEHERE CPO R TEHL, JE7E 2024 F & ES ERIIE R AL
ASTC+CPO Zhifig, B CPO+2.5D 2%, s HAEmE LI AN S 1.

MHTAFLE CPO BB EF B w0 F2 o fhik . JEfHIATE 2019 FIUH Meal lanox
JEPARAFE InfiniBand FILAKMAZ B AR SE Rl SRR 22, 2024 SFE BT
RI7E 2025 FEHEH Quantum 3400 X800 CPO A& He#fl, FT & FLH A1 L [A A A
HIEE (MRMD 7E 3nm HIFEFRS", A L 6T g BE = k% . 2026 FE5EfhixitRiE
Rubin R4 2RHLBE R G AR B UK CPO $iAK, #E—2DAR Ak AT SRR LB R

BTS2, WHELET ASICHCPO EflfL 7R (W1 51. 2T Bailly ML) HEHIE
KA HECHE H 0 B kE K 2R E R Aol () 5 AL R SR s 1T S A U S B2 GPU+CPU+DPU
S EREE, 454y CUDA TR R FH A NVLink HEGHOR, &S A AT 535K,
HINE, BT CPO L& UL, HKTS KRS, SN A H
HESRERTIT.
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B 13: 18i@# CPO HiAR

Exhibit 2:

Al/HPC applications

Conventional Module Design

=

—

\

my
! N

Modules with Silicon Photonics |

SIPh Chiplets in Module

»~

Engineering and
manufacturing limits to scale

m\ﬂ

/

Source: Broadcom

Module Integration = First step
to improved scale

CPO helps to reach scale-out networking and scale-up computing goal for

CPO for Scale-Out Networking

CPO for Scale-Up Compute

Greater than 50Tbps of Optics
Attached to Switch ASIC

Greater than 6.4Tbhps of Optics
Attached to GPU

GORLRIE:

AT BURE

FE*R 14: FEfHiX CPO AR

Silicon Photonics Another Driver of 2.5D/3D Assembly Growth

NVIDIA Confirms Hybrid Bonding Adoption In CPO Switches

Introduced family of network switch products using co-packaged

optics (CPO) in March 2025

Ethernet Transceiver Unit Shipment Forecast* 2023 — 2029

-

BeSi

160
Spectrum-X™ Ethernet switch with 36 3D photonics chiplets _— .
120 |
=2
- 100 ]
c
S
E 80
g%} ] 137
€ 60
5 161 112
40 85
59 b3
20
Quantum-X800 InfiniBand switch with 18 3D Photonics chiplets 0
2023 2024 2025 2026 2027 2028 2029
TSMC’s COUPE technology uses hybrid bonding to OEthernet Transceivers @ Ethernet CPO/LPO
assemble the 3D photonic chiplets
Multiple hybrid bonded chiplets per switch device * Includes external optical ivers and co optics.
Source: LightCounting, October 2024
April 23, 2025 2
BORLRIR: AT Bk
-16 -
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B 15: 1818 vs. Marvell BJ ASIC E#lEh FxtEL

Broadcom Al ASIC Pipeline

Google TPU Al ASIC processor
family

Meta MTIA Al ASIC processor
family

Bytedance Al Video/Al
Networking

OpenAl XPU Al ASIC processor
family

SoftBank/ARM XPU Al ASIC
processor family

Customer #6 XPU Al ASIC

ASIC Supplier

Broadcom 7nm, 5nm,
3nm, 2nm

Broadcom 7nm, 5nm,
3nm, 2nm

Broadcom 5nm, 3nm

Broadcom 2nm and

3nm

Broadcom 2nm and
3nm

Broadcom 2nm, sub-

Generations Won

V1,V2,V3, V4, V5, V6, V7,
V8

Gen 1, Gen2, Gen 3 and
follow-ons

Gen 1, Gen2 and follow-
ons

Genland Gen 2 on
3DSOIC pkgng

Gen 1and Gen 2 on
3DSO0IC pkgng

Discussion/Eval

Ramp Timing/Duratjgn

Ramping now through
Cy2s

Ramping now through
CY28

Ramping now through
CY28
Ramping CY26-CY29

Ramping CY26-CY29

Potential ramp

processor family 2nm CY27/CY28
Ramp
Marvell Al ASIC Pipeline ASIC Supplier Generations Won Timing/Duration

Amazon Al ASIC processor family Marvell Gen 2, Gen 3 and follow- Ramping Now
5nm/3nm ons

Microsoft Mala Al ASIC processor Marvell 3nm Gen 2 and follow-ons Ramping CY26

family

Google Al ARM CPU processor family ~ Marvell 5nm Gen 1and follow-ons Ramping Now

HBM4 base logic die ASIC wins Marvell 3nm Gen 1and follow-ons Ramping CY26

PR H— higin

B E S L i EREE, KRS RARE

TR A KA R IO AR B T B AR M, A a5 T H s I & e S 55 1
LI E FIRELEE « A ) 2 SR FR 1 (A% 0 58 G AT A L 45 e T2 B P
[) 2350 FF HIR T AR A, B i@ s 1-2 SE N FNERIE T2 60%+. filin CA
Technologies #UKIEJG, & R 35%RTHE 65%. 1 i I F Sk
FAAL A — D g, Rehe HE IR LN AE — E TEIERL

ANFTIERBEERRZKIE 15 E£LL L, A iPhone 4L Wi-Fi/¥ 4 /FM BF50E F,
ST I FBAR (JHEFES A P 3o 15415 2%) kv 28 (FHT- 5G SHRRTH) T RIGHUIGHE 30 12
£t M TSRS FAGE A KA 2-3 F, ME4ar A EEN s
A

BeAh, EEARRS SR A RA M RIS R IR, SERGEME R SerDes (8
ITfRE &) HOR, PUAESER B (0 R E R AL+ AR/VR B %X LiDAR
AL IR o
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B 16: ARFHEFLF

Wireless: Mobile Device Connectivity

RF Front End Wi-FV GNSS Touch Inductive Optical
Filters and Modules Bluetooth Combo Receiver Controller Charging Sensing

PERRIR: AT R,

AT B, RITA R KBTI

VMware BN & 58 Al 5ERTHETST1, BPBANRANEE KIS

AWAE 2023 FEYUE VWware J5 5B T HAE— ARG B (R T+ 4%, IFHES) VWMware AL St
VE R SR [ 3T ] (SaaS) |, $&mKHIR AT E M. A, AR ESKE
VMware Cloud Foundation (VCF), #¥&THE. FEEAIMNLE, M AAE =17,
Hes G Wware LR 5 @ 1 Tomahawk ZZ#Hl. Thor MR, FRALKLER.
mEFEVER) AT RO R, ARy E, KRS =] B (BFE AWS. Azure. &
W) HFHHE VCF, b AFREAES. HiTA A FE1EN S A& 2Bk R
FSARTR, EENHGRENEMAZS RS, BT AL 8. Tk a lot &5,

VMware HIFEFIRAAAETER, BAETHEEIE. RS, TFRE . TN
EIRASFE.. KK, BEE AT ARG MW K, VWwvare WAESEESREIIREE—
2 LI o8 368 4 R Bt S e R AP i 3 P 43 2

Mg se g7, EERAA SN E SN F R E . 2P N th 5 E
1o, WML 1T ZWIREHE, EEENE, RENZS S, WEMEEAE
oA . T B S X F R IA N BA GPU - I HAT IR RE 1% 0, AR E
BLHE S Ry KAE GPU B RYERER AT LA, 32 BN 3 e AE BB 1 1 R0 4
B Nl R A 1k e 0 B T TR G RN A B BR S R SRR, $ Ui e [ o AN
IGEEEE, 2023 AT KA T Wware Private Al Foundation with NVIDIA HI“F 4,
Hor VMware #RfEH KK Cloud Foundation, NVIDIA U427 [ Al ) AT
Enterprise #ff, WE WM )G, SN BMERESESKE—RE, HLFEFE
Bh A A s A KRR
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2025Q2 2 A AL S5 TTERISON 66 103576, [RIELIGK 24. 8%, FE 2N VMware [¥)
kA SRS 2, AT R N E R A B R R IRSE R TR (W
OpenNebula) , {HREIAMAIKES VMware H R R T & o

ElZ$% 17: VMware Private AI Foundation with NVIDIA

VMware Private Al Foundation with NVIDIA

VMware Private —

Al Foundation

WITH NVIDIA Deep Laaring |wwym|“mww‘£WM I;ﬁﬁ&l

&3 VMware Cloud Foundation SANVIDIA. Al Enterprise

D%LLTechnologies — Lenovo

Choice of Bare-metal Faster
LLMs performance time-to-value

BRI AR BR, B L

B R AL 5+ IR S S TN A G A Tl R AR B TS0

RAE 2024 FPHIFIHREE, @B S EBREEGIE 8%, &M T Sk % 1
68%. 2024 W4F VMware TTBRE I 120 123670, MBS 10 (5 EEA 21%58 T+ 5
41%. WAL, VMware Ff3% 218 2024 4F EBITDA FIEZ42 T2 60%LA b, w47 ~F
BIK. 2024 IHAEA T A HILA TN 194, 1 122650, FRIEGK 10, 1%. 25Q2 AH H
HIA 64 10370, ALK 44%.

UAh, 12 RERRE SRS, 202502 RS 0.59 326, FHAER 42. 2 123t
W 2530 T3, ~wE]A%ESE EBITDA FERCOHEIE 67% FFHITTE Q3 FREF 66%1)
V%S5 EBITDA FjE %,

KON 3 K 2 H]
ASIC & Frlk %3k ZE 2 600-900 12 T /7

#F Precedence Research F#E, 2024 F4FRATEEE (AD) ST N
732.7 14350, TITE] 2034 IR 927.8 143500, 2024 HFFE 2034 FEME
BAERIK Y 28.90%, H AT SEHIATI R AT & A S %, 76 AT IS i
b4 Q0% A, FEHEFRES FTiIg  60%H T A Al

-19 -
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B3R 18: 2023-2034 FEIRIFEHEIMEN (AHFEL)

Artificial Intelligence (Al) Chip Market Size 2023 to 2034
RARKERSS o (UsD Billion)

1000 $927.76

900
800
$719.75
700
600 $558.38
500 $433.19
. $336.07
30 5260 72
$202.26
20! $121 73$15692
1 $56.84 $73.27 $94.44
., = m H

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

o

o

o
(=]

Source: https://www.precedenceresearch.com/artificial-intelligence-chip-market

PR KJE: Precedence Research,

UG TR IE ARG HAE NI AT GPU FRELRI AN, (AAE. W RIAK
HFEERRGSIRMRE (CSP) IEARREE I I i & TR TR, FE SRk fig thJr %

ZANEILZ TR R -

MHT AL ASIC O TR FE B S IE M Marvell, W52 &) f) 3 ZEH KAk H di%
WSO, BRI 2 A S 5 FE MR T & i, IF LK E R % N 05 i3

PIFEAREAE NG, A8 REOE A LR LR Y 258 FLIDEAT ASTC T -4 1 40 2 Hu Ao
Digitimes F(#E, 2027 FEHIELE AT & Sl T & A58 2 57%.

i

B3R 19: 2027 FLEFRE ASIC AT HIHHH

ASIC design services estimated market share, 2027 (%)
Others

Global Unichip

MediaTek

Alchip

BEroadcom

Marvell

FORRIE: Digitimes,
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2024 4E AT YN 122 Z3£58, TIE 2027 4E AT SAM HiAETA 3] 600-900 /ZE T

2024 W4, AF AL MU 121.5 123670, ALK 219. 8%. CEO FRA&FHTE 24Q4
Wi BFeal, B 2027 FEAFEIA 3 KE T RRNKIAE] 600-900 123676, H
FREEALE T BTk 200-300 4238 TC RN BASE, [T o 28 80 A OF 38 B F 427K

2502 PRAE IR A A AE AT & (XPUD M35 J7 T H AT S 8UE 3 Z0E MR 7 IFH
ZRSEPRGEFTIG N 4 FIBERBE RS 7, TR TR BB B 4 50
FARTEA 600-900 43T AT s iz ML . X T4l ok, JH T A ER XPU &
L5, MBI T N F SRR LT 3 Ra) s 2Lk,

2025 4£ AT WO\ 174 12.3£ 75, 2027 48 AT WA o5 HEi& 50%.
ANFIESFE—FENGT2 F1RE] 2025 WH4E AT MHCIRNKIA R 174 12370, [FIELY
K 42, 6%, B HHT AT O 7E A EBACE R B 5 ERAR N, 2024 THEE AT IR
HEE 23, 6%, {HIX — BB ARG B K RO A F R SR B E B S 1. ARSI
2027 5 AT FHION o EBE MBRAE IR 23. 6%3E THZ 50%.

R 3nm XPU &5 7 R, 3. 5D HIEHAR+IP WEF AREESR.

M2014 FIERGEF BRI AT s 3g, HEH L8 HPC MM BT XPU, AR T
RITE 2025 FEAFPKE T 3nm LZHF—AL XPU, MG SR E R4
JGo %] GPT-4. LLaMA. Cohere % AT BiRVHES), &/ AT SEBEHIEIIN 2022 4F
] 4K+ XPUs, 2023 4Ef#) 10K+ XPUs, 2024 4E[f] 30K+ XPUs & JE %] 2027 4E[ 100 J3
> XPUs.

B ARA TP Pyl o 2 1 AR N XPU MO BRI & . 2024 4F 12 F @i 3
3.5D eXtreme Dimension HRZiZkEIH ( XDSiP ) “F&HA, 3.5D XDSiP fE—/df
R FPER T 6000 FHZKMEEFFIZE 12 MEwsENAE ( HBM ) HE
e, TATSEBURHUEE AT M@k, RIh#EHE . B F2B(Flip to Board) J7iEAHLL, fi#
) 3. 5D XDSiP P 5 7F FLEE % B D) SRR T S T 553 i kit

IP J51, 1838 B4 30 220 T XPU 1P M2 S 4bfesr, 2348 21000 T
LA, XHAFMHE SerDes IP. Al fEALH) NICs IP. ZE4F IP. CPO IP ff API
SRS IXEETTVZ ) TP ONHZERALR XPU $RAE T EE Y

B3R 20: 2024-2027 FEAHE AT RN (AHFE) K 21: XPUREHM

60,000.00

50,000.00

40,000.00

30,000.00

20,000.00

10,000.00

0.00

FY2023 FY2024

T T
A A m A

3.5D XDSiP Enables Computing Performance Growth

2.5D XPU ASIC 3.5D XPU ASIC
Advanced Si Node

FY2025E FY2026E FY2027E

BRI

nEBR, o b

BURBRIR: AR GOR
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AT ZEOoxt BB i KR B R Rk KR K
DA Fr— 3 SR, TS MI44 A5 4 B PCLe TLRK:

R P AE AT S ERRE A A AT BRI AL, B ROR AT SRR L4, i+
J i 0 28 2H I RIS T 28 A BR fr Sl R ER AN ML 5 R RR S . Bedh, DARIIAE R
AT MZE AR FFEETE, MRS 1B (4%, DURMAE RSB i
R, HM A AR

A wliEEE Tomahawk RA0E5 £ FEHEHO0Mds, 2024 FEA2 #0082 R ELEIGE, F
1 & Tomahawk 5 (51.2T) Al Jericho3 (28.8T) FH>RIFE. JGuiM4& 71, PCI
Express AZ4uith A AT NIC WK 75K FIFERE RS, DSP. YRt as. PIN “REIEL
&, HEshJEMZILIE R 800G, 2025 A F HEH BT —1X 102. 4Tbps R 25 &1
Tomahawk 6,

Ak, FEATSEIL CPUL GPU 54 LK) PCle A2 #th Jy 2 2/ 1 F 27 i 2
—, &4 PCle H457E Gen6 WX EYIEM R ——256GT/s [FHR T, A&HEE B a8t
HELE 0.5 K. HLEIMRR T R2 HfE A 100G VCSEL A 5 53 N B(ES, ik PCle %%
BERB 7 KPR . IXFEIRE AL NI S 0] DL E RN BE EIE G, NVMe over Fabric
RIS INER 4 Sei PN W G

@) PEX89000 %1 (41 SS26) 37 PCle 5.0, B malis 144 MEiE, M
W 9216 Th/s (1152 GB/s) T PHAEAHEIG KA, FHrh SS26 i85 2023 4EA 4% M

5500 ZETCATFE 20000 37T, IBERRIR. 2025 £ @A L PCle 6.0 775 iEIE
HR 64 GT/s, EHT F—M AT HHEFR.

E# 22: Marvell Delta DC-90640 A AZ#eHl (102. 4T)

w17 . -
SINRLL-LUCD LINE 14 300w ooty s r ey (a9 1 SIMLE-EMIED LINE 20 300 dbtwny

I

y ” & &G vrochim v e sme !

PORRIR: AR YR
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BI% 23: 18 DUKIE B 2k

Broadcom Ethernet Leadership

Long-term Roadmap with Proven Execution A

100x Bandwidth Increase — A
+ Outpacing Moore's Law \A’ & Chiplat
14x Power/Performance Increase e i

* Consistently lowest Watts/Gbps
16

® ® @ ® ® ®

2014 2017 2020 2023 2025 2027

Chiplet

© BROADCOM

BRCRIR: AR R

VMware BAFMV55: VT B8 %% B HES) R A E B

Al 5ETHEIRSRATER, WMware BEHRIFEGK:
ZVrEMAEMFTEAFELNAES . RAHMEBEGS =M, Kb 2H =

(Bl AWS. Azure) IR SEIE M T /AL S 7 BORRE IS5 . A BRI &
P A R B AT TSGR A 2RSS, AT RN KE R, 10 Wware &k
WEIG IR = A I 55 7, EEEXHE SR . BURHLISE B Sm%e ) .

o T A AT BRI ZR TR IGC,  FEE B AR @0 VWWware Tanzu. Symantec
A T HSES T AT TAE 3, 10 B 3458 KA HLIR#% GPU 8. AF
% nfR U 77 % Wware Cloud Foundation (VCF) ®EA1HHE. FAEFMNZThRE, #BhA
WASERTR A& =580,  HARBUE 28k 2000 KRR . 8l H i 2 VWWware 17
AJUEAL L 7] SaaS 1T B, HETCA 60%1% 7 5l ¥, HEZ) VWMware ) ARPU $2 7+,
Tk ARk 2-3 AR S5 2 R e AE 85% LA L.

AN, AFEEEFE 18 (Symantec) Fl Carbon Black HIMIZ& 224748, 1A AT %
PE P O RAL RGBT, ERGEA HiEHI 15%. 2024 SR S5 5 EEA FBIRNE
42%, T3] 2027 ARG 5 HA EEETE A 45%-50%.
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B 24: WMware. AWS. Azure =R FHINTH:

4 . . )

Multi-Cloud Services

vmware {\ @ /O\ O ‘ @

Cloud Services

VMC CDS TANZU VRealize eee
vMC EC2 S3 REDSHIFT RDS LAMBDA e

AVS VM SQL SEARCH APP FUNCTIONS e e

RRRE: AR BORL

B3R 25: 2021-2024 FA BN & ELiE R

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

FY2020 FY2021 FY2022 FY2023 FY2024

mOE SRR R m R

BRRIE: L

Wt %73 #r

2024 WHEAFULN 515. 7 1236706, [EILLIEK 44. 0%; GAAP {$FiE 59. 0 143676, [H
EL R 58. 1%. 2022-2024 WHAEIL N CAGR A 23. 4%, # % 2025Q2, 2w E W 150.0
{2376, ALK 20. 2%, EWIEKFER AT AR SRS, #uk 2024 W0
, pmulgRE BRI F L Spet 1A 63%.
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B 26:2015-2024 IHE AT EW (HFHET) B3 27: 20215-2024 H4EAN T BF| 2

60,000 94% 100% 80%
51,574 gqy S
50,000 80% 70%
40,000 35,819 70% 60%
o 33,203 60%
5
30,000 - 27,450 509 50%
22,597 23,888 4%
20,848 2% 0%
20,000 17%636 40%
13,240 30%
10,000 6,824 20% 30%
10%
I 20%
0 0%
'Y FY FY FY FY FY FY FY FY FY 10%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
i ) =—YoY 0%
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
TRIRIR: ARPOR, S— il TR ARTR, B g

B $ 28: 2015-2024 I44E GAAP &FE (B HETT) & 29:2015-2024 WH4E Non—GAAP &R (HHETT)

16,000 700% 25,000 23,733 100%
14,082 05%
14,000 12,239 579, 600% 920%
12,000 11,223 500% 20,000 18,378 80%
! 419% ’ 16,526 70%
10,000 400% 15,000 60%
55% 12,578
8,000 300% o
5,895 9,301 9,452 %993
6,000 200% 10,000 7255 " ’ 40%
| 0%
o0 100% 4,672 20930%
2000 1364 - 0% 5000 ;613 20%
[ | -58% 10%
0 “100% [ |
FY FY FY FY FY FY FY FY 0 0%
B0 s e e o e s e P Dmoom oowom e
-4,000 -227% -300%
- Al e—
m GAAPHFilif]  =——YoY = Non-GAAPif: #1ifd Yoy
FORLKIE: ARlEEL S LI FORLKIE: ARIEEL, SE— LI
K2R 30: 2023Q2-2025Q2 #ZEKAEH ML F RIS EW (BHET

16,000.00

14,000.00

12,000.00
10,000.00
8,000.00
6,000.00
4,000.00
2,000.00
0.00

2023 Q2 2023 Q3 2023 Q4 2024Q1 2024 Q22024 Q3 2024 Q4 2025 Q1 2025Q2

B Semiconductor solutions H Infrastructure software

TR AR TR, H R
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1838 1B SR R 3 2 B IR I Ak SR RK s2 e, 2015-2016 ARl A 1H I8
(Broadcom) PAJ 2018-2023 4EY CA Technologies, Symantec, VMware 3%} H
B WO I 353G BRI . 2024 WA EARSCIRRON[RIEL 56%AIG K, H 2 5]
TR FE LRI EE RN 2023 4F VWiware YSOW 2% FH B9V Ak 72 A 1) K & — IR £ 55 7))
B BT R TARSE DL SR 25 H R AT bS5 N 1 [R] b SR 3T T
XA —E K R . (HAEHIBR— RS, 2024 44223 &) Non—GAA 1419 7] L 1
K 29%i% 237 /3£ Tt

]l H 2018 WMAEIF AR A7 Ad justed EBITDA YN, IE4FEK EBITDA A R {REFAE 60%
DAL, JRFEiift, EEMGm T mBANLS (AT 5 IR T A . 3%
PYsm 75T, WA B P BB e (HAL SR R LT B dS B s A B 9 R R
W BT, EREE B A A 2B T IE &S . gk 2024 WA JIHA 98
N 18%, EHHIEE RN 10%, HABIE ATy 9%.

B & 31:2018-2024 }4E Adjusted EBITDA R 32: 2018-2024 MEFHHER

80%

70%

60%

50%

40%

30%

20%

10%

0%

53%

FY 2018

56%

FY 2019

57%

FY 2020

25%

- 5% ) 21% 21%
60% 62% 20% 18% 18%
18% g

15%
10%

5%

0%
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

= PR M o (PRI TN o JLA BRI
FY2021 FY2022 FY2023  FY2024

FRERWE: ARBR, Ll

TRIRYE: ARGER, B g
AT GBI AT ISR R KA, 2024 WHE, ARISEMEIER
2001230, EEMETRN 194 123E 70, 2022-2024 4F [ B4 7 CAGR 14 20. 7%,
TSI 7] B A B i R B T X8 8 SR R T R R

B 33: 2018-2024 MELEMIER (AHFET) BFE 34: 2018-2024 MEBHHIER (HEHET)

25,000

20,000

15,000

10,000

5,0

8

0

8,880

9,697

FY 2018

FY 2019

12,061

FY 2020 FY2021 FY2022 FY2023 FY2024

25,000

19,962
20,000 19,414

18,085 17,633
16,736 16,312
13,764 15,000 13,321
11,508
9,265
10000 g ,45
) I I
0

FY2018 FY2019 FY2020 FY2021 FY 2022 FY 2023  FY 2024

8

BRI ARBR, S ki

BRI ARBEH, 5 L
HE 2024 4R, 2R BSOS S840 JA e R APE 27 R, AT A e RAAE 35 R
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E% 35:2015-2024 M ER KRB (BAEIG)  ER 36:2015-2022 MHEFREN (A HFEIT)

5,000

4,500 51

a8 48

4,000 44

3,500 3.325

3,000
2,448
2,500 2,181
2,000
1,500 1,019
1,000
500 I
0

53 4,416

50 2,000

3,259

2,958
29
2,297
I |

3,154 a0

60 2,500 70
1,500
30

874
. 1,000
20 524
500
10 I
0

0
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020FY 2021 FY 2022FY 2023 FY 2024

1,124

FY 2015 FY 2016 FY 2017 FY 2018FY 2019FY 2020 FY 2021FY 2022 FY 2023FY 2024
— O ST AR {1 — R AB

FRERIE: AR, H— bl

WRORE: AR BUR, B L

£ R P

MRYE H A2 5 177 R MR RS, AT AARA TR ZET: 1) KA S
FORBER, AL 5 ASIC LStz K, 2) VWware WIWHEEA L), B4 N
e R G K 5]

KR ERIBR, ASICHH REENZBIHK .

ANEIEEHIM AT B (ASIC/XPUDY ATk 5 4% & S3thfr, ABH. Meta BRI E L
AL AT INIEGE F, 2024 4F AT AHSGIRON IR LE R 3G 220%% 122 123670, it 2025
SEUON R LR K 60%; ARZRRE A w42 RIHERE 3 ZKIA B P I 4 KIBER T3,
it 2027 4F AL ML AT 3% 600-900 123570 (GHHEIE 3 X&) . Mt
PEARIAPE A GPU, A ASIC & fERFE St (TS B w4 be A
gk, ¥ Precedence Research ¥3E, Fiit4FEk 2024-2030 4E4FR AT IRSS 2513730
OB 1248, 1 {2350 K % 8541. 6 123E 70, 2025-2030 4F CAGR ¥ 38. T%. , AT
LA AR =B AR PR AT S5, BN T 2 oA R B 1) S BEE %
VMware WUWEEA FTh, BRAFNLSKe 7= A B [F) RURLRON TR R 3 4 51 2

2024 FE5ERNT Wware [ 610 123 oG, FEHE AL S & L 21%5E T+ 22 42%,
BRI GEF IR TR BRI, Wware BT FALEERHESEE R, HAT 60%%
JEFE ) SaaS I, HESNEAFU BRI R BB ARIER A =T & i
90% LA L%, Rt AR . B RN B, Wware M=V & 5
R LS T4, BB A AT JERb& G, 3B UUE % P R

ERBEZRAI TR, HIGEEEE 58N R KT

TERNEBREE KAL) 7, AR —HUSRIES & e 54 77 8 ikl 55, IF
10 58 SO Ji5 T P ) AR 3 s R 5t 45 A AL SR i, PR 47 B B &y 7e i o B E AR
TERFELIEK . Ul 2024 WA, AFIWER LSRR T %, %5 EBITDA H)
TR L 62%, HHEIEW 194 14370, AFTE 2024 Fhomif], KRG 4kszi@Ed
JI S B AR i S IR R AR, 2024 WWH4F R H R 71. 742 nf iR B 2. 1 3E T,
2025 A AR T BRSO R 3K 12%3% 2.4 3£ T,
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B 37: ZAI T

BE12831HIEMHERE 23E[ASR AP past: 5 | 265EFR 27SETR
BEWKAN (BE%ET) 35,819 51,574 64,855 79,036 92,095
T 7.9% 44.0% 25.8% 21.9% 16.5%
EFE 14,082 5,895 22,570 31,693 36,930
i 25.5% -58.1% 282.9% 40.4% 16.5%
B=HRER (Em) 3.4 1.3 4.8 6.7 7.8
T -87.6% -62.4% 277.6% 39.9% 16.1%
EHTF246.93ETIIHERER (fh) 72.8 193.7 51.3 36.7 31.6
BIRE (E7T) 1.8 2.1 2.2 25 2.7
BREIUNEL 0.7% 0.9% 0.9% 1.0% 1.1%

B ATIARRKRE, Bintr 290 £78, ETAEE

AT A 7] 2025 FE1FFIEAN 226 14370, HR#E DCF Bk, B WACC=9%, &
ANFE KIS 4ERE ST GDP S, B KRN 3%, 51 HAsh 290 3270, X
I 2026 4 43. 1 £% PE, ME T H4a7RANE 17, 44% 8T+ 18), 25 F L NPEH .

E% 38: DCF fh sy

TRRERKISHA
6

HTIREERR 0 1 2 3 4 5 7 8

{Big 2025E 2026E 2027E 2028E

(CVETN

CFO 37,471 46,521 54,439

CAPEX (872) (899) (926)

A L4 36,598 45,622 53,514 61,808 70,152 78,571 87,214 95,935 103,610 110,8t
|§ I e R 88.5% 24.7% 17.3% 15.5% 13.5% 12.0% 11.0% 10.0% 8.0% 7.0
& 45202541 4 bt 36,598 41,855 45,041 47,727 49,698 51,066 52,003 52,480 51,998 51,0«
KGR

Valuation
&R 1,412,968

bR AL

W DERREREE+ Sk A

BEANE 1,359,823
BRAHE (FRHA)

DCREZ BRMME (£5)

FORR: 35— BT
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AT T sRIG KA L T3]

AR B AN I FH)

eI RS

T BRI

RS PR 2R

HAT AT Pk Al Al T30 B, AT NIF R I 5t A B, Pl oK BETE R B
IREL PR, 25 AROR AT oMb e AN e FRUIRE ST 2 =) ) 0 4 A0 g ) s ol 5538 ol
PNIEAaE AR

I E IO A SE LSS BT, A AR AS R R — e AR BRI A
m E LA 55 T H 1 .

I VB RE Iy S AZ ol ol 55 I R AR, Hofh B A | i AR AT SR AT 5%
W55, MimsE AR, 35 A R AR IRFFEOR SR IIE S, RK AR BAH AL
R AT U

NE) KER G 77 i PN RS T ZE AR R B, BRI B EEROR, A
EREGA . I S AR A R R 23 7] A K A8 R KT
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H— EEIEHARAT 2025 4 6 B
IRz e aba by
Wl FJIEIC, WMSHERE: 11730
2023£F 2024£F 20256F 20268F 2027£FF 2023fFF 2024fF 2025(F 2026f%F 2027%fF
Lhr LkR i Fm T EmREEH Lhr SLhx i Fm i
FEWSEKAN 35,819 51,574 64,855 79,036 92,005 FEFIE (%) 68.9% 63.0% 68.0% 70.0% 67.0%
- FEVSBNRA 11,129 19,065 20,754 23,711 30,391  EBITDA Flj= (%) 64.8% 61.8% 58.2% 57.9% 54.9%
EF 24,690 32,509 44,101 55,325 61,704  1E#FIE(%) 39.3% 11.4% 34.8% 40.1% 40.1%
BWFx 8,483 19,046 16,343 18,178 19,432  Non-GAAP IR 51.3% 46.0% 42.8% 46.7% 46.1%
- BB HP 1,592 4,959 3,801 4,189 4,697
- SRR 5,253 9,310 9,858 11,223 11,788 EizHH
- Fohth B 1,638 4,777 2,594 2,766 2,047 ERIEHIHAMN (%) 4.4% 9.6% 6.0% 5.3% 5.1%
BLFE 16,207 13,463 27,758 37,147 42,272 THRFNFFRERMIN (%) 14.7% 18.1% 15.2% 14.2% 12.8%
- FUSUBN 1,622 3,953 3,243 3,161 2,763  SEFRHRLER (%) 2.8% 7.3% 3.5% 3.4% 3.3%
- B AN 406 324 395 460 0
TRRIRE 15,097 9,916 24,839 34,381 39,960  RIMIKERKEN 31.1 26.8 29.0 30.0 27.0
- TSRSz 1,015 3,748 2,270 2,687 3,039  RIfFMKERKEL 36.2 27.5 30.0 30.0 33.0
EFE 14,082 5,895 22,570 31,693 36,930 FFHEERE 62.7 35.0 35.0 39.0 31.0
EERIRATSIERE 14,082 5,895 22,570 31,693 36,930
UsSKR
FIRSHEE 4,984 3,835 10,010 8,617 8,282 RIARIEE= 67.1% 59.1% 56.5% 51.5% 46.6%
EBITDA 23,213 31,897 37,768 45,764 50,553  WIN/IEEFT 149.3% 76.2% 85.9% 85.4% 80.7%
FEWSHSIEK (%) 8% 44% 26% 22% 17% ELEMHSHIMN 50.5% 38.7% 53.3% 55.4% 56.6%
EBITDA KR (%) 10% 37% 18% 21% 10%
BrEffaE MERER
2023£FF 20245 20258F 20268F 20278 2023FF 2024fF 20256F 20268 2027fF
Ek Lk T Fm iy BN BN T Fm FR
+ RNEERSER 14,189 9,348 23,050 46,106 76,426+ &FE 14,082 5,895 22,570 31,693 36,930
+HE 0% 1,898 1,760 2,220 2,847 2,316 +i7IA. REH 3,835 10,010 8,617 8,282 7,413
+ RIS =i 3,154 4,416 5,890 7,102 6,523 + AL 2,171 5,741 5,212 5,220 5,484
+ Efthimah e 1,606 4,071 4,071 4,071 4071+ IFRSEEEAT 2,003 -1,684 -1,846 -1,441 2,310
b8 v 20,847 19,595 35,230 60,127 89,335 AEEHHERE 18,085 19,962 34,552 43,754 52,137
+ T R 2,154 2,521 2,831 3,019 3,065  + EERTHEEH -798 723 -872 -899 926
+ 43,653 97,873 97,873 97,873 97,873  + FEEARRISTEN 228 156 0 0 0
+ KRB 3,867 40,583 32,528 24,957 18,424 + WHSREEIE 53 25978 0 0 0
+ Bt HRR= 2,340 5,073 5,073 5,073 5,073 + B BERD -66 -10 0 0 0
BUHRHRRR 52,014 146,050 138,305 130,922 124,435 RAETNRE 689  -23,070 -872 -899 -926
S5 72,861 165,645 173,536 191,049 213,771 + BRRF 7,645 9,814 7,586 -7,407 -8,499
+ RIfIKER 1,210 1,662 1,750 2,148 3,347 + FEHRRSS 0 39,954 0 0 0
R SLEIEEA 1,608 1,271 1,271 1,271 1,271 + RAREE 7,685  -12,392  -12,392  -12,392  -12,392
+ L 935 1,971 1,971 1,971 1,971 + EfthRBETD 110 127 0 0 0
+ EfthiGHAta R 3,652 11,793 11,793 11,793 11,793 RIEATSHIE -15,623 41,733 -19,978  -19,799  -20,891
Bitimsniaik 7,405 16,697 16,785 17,183 18,382
ISEN: U 41,468 81,270 81,270 81,270 81,270 TISIHIER 1,773 -4,841 13,702 23,057 30,320
Bk 48,873 97,967 98,055 98,453 99,652 HAYIIE 12,416 14,189 9,348 23,050 46,106
RS 23,988 67,678 75,481 92,596 114,118 HIRHIE 14,189 9,348 23,050 46,106 76,426
ORISR : AR BORL, B LT
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F— LFIEFFERAF
TR I ERE T 715
KSR KIE 19 #

ig:  (852) 2522-2101
. (852) 2810-6789

ARG B LERERARA R C SRl D gatl], (U EREEE — B . REH — LS eI vl s
ZAEFTRRE, WABENA, AMFUMEMTREH] . M. SIH. Bl B, AWM REMEMEMA . ARG sEr, T
H MR RMGS I T ESHZ M, JFARE ysiedlon A B0 K BOAEIE I3 B e 24, Bt HL A A s = 238, B
KRBT PR AS R HRAAS S35 o (AT A AR AR AT BT B o ARty BARATBERE RPRE R R IF AR A B R 23 B 43¢
RHEIRHEIRTE Hhr . MBI AR KZ B T BUEMTR T2 . B TR LR & B B BIA B R0 H bR KU IPAL . W55 BB S5-Ik
DLAEN R, EATIE A SO BB R

AR PTG R R R R B 5 — RO AT EERORIEIAR BT, EX T AR FrE i . S ATOH R A R, R
PESCIER R, JEAEAE MRS R MR R B RE. 28— Ll HR0#SE . B AN AL JE R A [l 3 ] A
e mHL A A B AR SR A AT R T AR S AR AT S 0 AR P B e . AP rE . sEBE s m e, ASFTE HK
i

F— Rl EE - F R FORB A A FTREE A, UGS TS B PPIR BB A, A AN — B4R AN R 45 18 A A 7 B
Mo fERE BAMG T “BoL” 384k, ARMAEMIERMRIE, JFrTBERE S, AR ATEA.

B B REE N =NEBITIESRE T U=DFIESRE ] D BUHA A OG0 36 M BUREB) T e R -2 50 .
BeAh, B — BTN R E — JUY RAEBT HRBRE CRRIFROA [8EBIE ], [HRBmRE ] e [ — =D EESRE
RN TR REE]] D sRHAA KA E N BUFESE] R BENHE BB o 723 RAFA SEGIR M ER i oL T, AR 2
— LRI A L LA 55, 45 (EART) IR NRIRII N E, BRAERIRMSREN. R KB A AR
Ik B SR . SR E 2 K BERMA SR E A

FEE THEREENEEREX, 2k RAT S AR S T e il i . e s AR /R R R . AR S AR B AR A
5 [ 2% B A DX AT A B 7 B LA
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