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huvlugsu: Early Cycle vou Al
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200% Past 5-Years Performance Sharpe Ratio
—TWSE Index ===KOSPIIndex ——SPX Index * mTWSE (Taiwan) mKOSPI (Korea) m S&P500 (U.S.)
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Source: Bloomberg as of 31 July 2026
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TiinduilSeuiaiiou “role” vaulasiaswwuguaanana: Al Tan 990 TSMC Aseddouliuinan Foundry [an 71% ||a:maﬂn80\'7'uq\1 90%
rinfATsndunnuynvaslunisidugruniswanduveslan

Share of Foundry Market Share of Leading-edge Market

UMC
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Others Samsung
2 10, 10.0%
. 0

Remarks: 'Leading-edge chips are semiconductors manufactured using process nodes smaller than 7 nanometers
Source: Bloomberg as of 31 July 2026
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Taiwan Silicon Island

Iarndunonatlavaunovlsounausu

Taiwan Science Parks nuulfndugs:uutioAniswanBuasuovesiouleausenesniuuzy
Foundry Quanin$audns 3an Packaging i1a: Testing 13Inafu dosanfunuia:isin1sweu
inAlulad s:uutioAtinateilulelfiuSsusannus:InAdu:aswnainulsius:e:du

1.Hsinchu Science Park -fuginaivnisoanivusy

AugnalgN1soaniuusU 398ns=uduNIswan na:weuuninaluladinu

2.Central Taiwan Science Park
iGoulsUWANBUAUTUGLANIASEIINS S:UUSKIUIRA Ia:3UdoUADILUENEY
3.Southern Taiwan Science Park

Fruwansuns:uounisiugevunlnaglneiow=gd TSMC nidvunm < 5 unluiups

¥

aswyafAINNIFASUINIUINNI 25% vou GDP Iandu

Source: Taiwan Business Topics as of March 2019

Hsinchu Biomedical

Longtan Park

Science Park
' L3
Hsinchu ©
Science Park °
Zhunan Park o
Tongluo Park °
Houli Park e
Central Taiwan -
Science Park
—— Chung Hsing Park
-+ = Erlin Park
Huwei Park °

Southern Taiwan
Science Park

(Tainan Science Park)

Kaohsiung Science Park
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Cost Leadership

nangindulnidssuvavlaniu

TsinduibuguwanBuiiugufinvainsana:ene:nainu snvelfiuSsususiunuia:s:uutioARASUSILS
» — — -l - [7) [ ¢ ‘ J — [
duwalimswanguirsonutulAndudAUNUANIINISWARTUANSTCS10 59%

AUNUNISWARN 5 nm wafer vou TSMC IUSsuinsuniswaniulandu Auansge

AuNuN1Swanvadlswau TSMC Tu Taiwan AuNuNsSwanvedlssu TSMC Tu US
Fab capex $27,000mn $14,380mn
Installed wafer starts per month 90,000 24,000

Raw materials

$1,520/wafer

$3,040/wafer

Labor cost $1,800/wafer $3,600/wafer
Utilities $630/wafer $630/wafer
Consumables $760/wafer $760/wafer
Overhead $471/wafer $803/wafer
Depreciation per wafer $1,500 $7,289
Variable costs per wafer $5,181 $8,833
Total cost per wafer $6,681 $16,123
Gross margin per wafer $10,819 $1,377
Gross margin per wafer 62% 8%

Source: JP Morgan as of 1 Jan 2026
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From chips to systems

Taiwan Al Supply Chain

Tiinduinonuntannsuaansiniswanduus:uoawalUouiiv Advanced Packaging WSouguiunundAryns=e1emaonrouls
Al Infrastructure AAUTMUADUBUTOUVEY Al Workload

== Al Servers

Advanced
Process &

Packaging

Testing &
Probe Cards

Powertech

TI Technology Inc.

“

Source: Nomura Taiwan as of Mar 2026, Asset Plus Fund Management as of 31 July 2026
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Al nuuiAsuygnalanduiAuininu

AWFRINAS Al NolanfrduautiauenmamsaieandmsifvlnveaiAsughelsiinduosudaiou
nongnanuzvedlsindulugau:Foledadryvesroulsaumu Al Tan

GDP TsndulinssiuindeulnenipnisdieoniAnidu 60-70% vou GDP audnAineanu Al Ddndougi 74% veuyarimsavoeniurunvedliniu

Taiwan Quarterly GDP Growth (% YoY) Share of Al-related goods
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Source: Bloomberg as of 31 July 2026
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31% Global Chip CAPEX dléinju

CAPEX of Global Semiconductor Industry (2024-2032)

31% 28% 13% 10% 7% 7% 39%
T $716 $646 $300 $222 $156 $154 $72

HQ region
Taiwan
China

Korea

64%

Japan
us
Europe

0,
6% 5% Others
Korea Japan China Europe Others

=

Taiwan

(Tox/a - p -
d\g@ “Taiwan Chips Act” — anSuUs:lesunnie 1 Taiwan Chip-Based Industrial Innovation Program

" |ASANNG 25% Vaus18918 R&D Vua ® Sgaunuasinalulad ynains Compute n1a:s:uutioABU-AI Tus:g:619

"ASAnNNG 5% VadIT]uadr]u'[wﬂ'é:a\lﬁnsnszuoumswém\‘fug\l (Advanced Process ® gUudayu Advanced Packaging, N1swaiusousungUs:inn (Heterogeneous
Equipment) Integration), Emerging Memory 11a:NSzUJUNISWaNSAUD=NDU

= adovdnsilsnaulianunsnuwaniodauisnlfisunisenisuniBunia ¥ nsouIuUS:UIrusOU NT$300bn s:rowU 2024-2033

Source: Premia Partners as of May 2024
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Valuation & EPS Growth

MSCI Taiwan 20/35 Index

Aulindudtinowunauleenimsiaulnvesrlsfisiu Ine EPS Growth AMAg19:18991n 17% Tul 2026 10us1o 28% sio
Ulugoud 2027-2028 na:symndliiwaiboifisuiiudneniwmsifuln

onsansiAulnvevrlslsnsuiuoltivisesiovulul) 2027-2028

srmAulindudiliwaidoiisununusiiumsiAulavedriils

PEG Ratio- Taiwan vs. Others Taiwan EPS Growth (%)
1.4 W 2026E m2027E 1.35 30% 28% 28%
1.23
1.2 25%
1.0 20%
0.82 17% 17%
0.8
0.65 0.7 15%
06 0.49
10%
0.4
5%
0.2
0.0 0%
Taiwan EM World 2025 2026E 2027E 2028E

Source: Bloomberg as of 10 Aug 2026
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ASP-TAIWAN Target Allocation

80-100%" -
ETF

/_. 0-20%*
Direct Investment

IShares RP-TAIWAN
Target Allocation N L
by BlackRock ARIGONAUIWDaVNURSIIUUSENNUS:NaU
AUNULAU ssnvluds:inAlAndunSovnn:idoulunan

iShares Core MSCI Taiwan ETF (3074 HK) nannswelandu
Buuvaswwanauinuaslunuasl

MSCI Taiwan 20/35 Index (Net) (USD)

U dmsndousunalodiuisnusuilasuln Ingvuagnuanio=nisadnu ru veuzUu 1a:/nSd nagwiavadwanniIsnavnu
Source: Asset Plus Fund Management as of 31 July 2026
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iIShares Core MSCI Taiwan ETF

Key Investment Criteria

no\]n,umﬂfmma|vT/'oﬁmmuwamsa\1r1uva\1ﬁGU MSCI Taiwan 20/35 Index (Net) (USD)
Wod:rouwanssiunuvasRUIEHIUVUNATHAJIA-VUNANaN

Eligibility Criteria

Invest in Large & Mid Cap Taiwan Equities
pslisouAUVURTrnyIa:vuIRnawvallindu AsaunauUs:utU
85% vauyanimalnngasnuaiusnivaivle

ns:=91ensasnuluiu 77 Ao veusidanlARuduAU 1 Ginanlday
v 35% a:naulasvasunanlandulnlndineanon

f‘ Jnansns:9nad nsduliuantnAulnngléiuan

Iiurunadnuln9Suna:zanawnaavgy

( @ , RuRAdVWIUINfUrIRTUYaAInan Free Float anawAdou lazaiuisn
o nflalneUnasnusABIA IVlANaINUAISNAINUAUABUIAISY

/

Source: iShares as of 31 July 2026

Methodology

Weighting
dndounnsavnudvdunuyanInann (market capitalization)
JSunou free float (ndourunaiuisnsoviglnesilunann)

Rebalance Frequency
10uds=9nNnlnsund (Quarterly) — N.W. W.A. &.A. 1A:W.Y.

Investment Limit

Largest Holding: Aunijunrungidnanuisniunrnaninluinu 35%

Other Holdings: Ausiodulisia:aaanunsnGuinnanIfluinu 20%

/
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iIShares Core MSCI Taiwan ETF

Portfolio Characteristics

- N ~

Fund Ticker 3074 HK Total Net Assets $129.64mn
Inception Date 22 June 2016 No. of Holdings 77
Product Structure Passive P/B Ratio 4,99x

The iShares Core MSCI Taiwan Index ETF seeks to track the .
Key Criteria investment results of MSCI Taiwan 20/35 Index P/E Ratio 33.62x

(Net) (USD). / K /
- ~

Industry Allocation Top 10 Holdings
TSMC 31.54%
info. Tech [ T 7= .o Mediatek Inc. 8.02%
Delta Electronics 4.99%
Financials [ 13-3% Hon Hai Precision Industry 4.78%
] ASE Technology Holding 2.89%

Materials I 2.4%

United Micro Electronics 2.14%
Communication I 1.7% Elite Material 2.13%
Fubon Financial Holding 1.70%
Others . 4.6% CTBC Financial Holding 1.69%

k Accton Technology 1 .68‘&

Source: iShares as of 31 July 2026
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iIShares Core MSCI Taiwan ETF

Past Performance

iShares Core MSCI Taiwan ETF since Inception (22 June 2026)

600%
500%
400%
300%
200%
100%

0%

Jun-16 Mar-17 Dec-17 Sep-18 Jun-19 Mar-20 Dec-20 Sep-21 Jun-22 Mar-23 Dec-23 Sep-24 Jun-25 Mar-26
-100%

Since
Inception
(22 Jun 2016)
iShares Core MSCI Taiwan ETF 54.39% -8.03% 11.65% 41.41% 78.31% 39.80% 20.25% 20.48% 21.04%
Benchmark 54.70% -8.03% 11.74% 41.66% 79.06% 40.34% 20.70% 20.97% 21.53%

Source: Bloomberg as of 31 July 2026
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s19az19unAvoyanadnu ASP-TAIWAN

Zolnsunns naunuitn oasnwad Iandu dA3n AsssuItoUABeNIRUINEaINU (% vouyaArUouainu)
Asset Plus Taiwan Equity Fund
oglAsims lurnuronglnsinis ANSSSWITYUNISVIY Uinu 1.61%
Us:mnnaqn‘u NOINUSIU Feeder Fund ms1disnu / udongnainnssu (Sector Fund) : Information Technology . . .
lJaﬂ"l[ﬂS\lﬂ'lS 1,000 42UUN ANSSSUIUYUNISSUBDAU U

nodnuiulgulgiiiuadnulunadnu iShares Core MSCI Taiwan ETF (naunuran) uidunaunusoudhilow A1sssuilisuRSenIRUNNBNU (% VouyaANSwedugns)
(Exchange Traded Fund) Nann:idgudoviglunainnannSwe Stock Exchange of Hong Kong Limited (SEHK)
TuvAUSHISWIFAYEDINJIIMIESISTUSTUS:B31BUIU IWEINAMKANNSWEIIMIIRED llazndINURaNAIDETUIVAUSKS
WiIFudaunuIKiansstusyUs:s15uUIU [nel BlackRock Asset Management North Asia Limited rirtnnidu
y9AN1snadnu (Manager) na:agnielfinisnnnuanavey Securities and Futures Commission (SFC) Guilu
aungnandryvau Internatjonal Organization of Securities Commissions (I0SCO) nuii 9:iJ Net Exposure u Asssuitisuypiawaus:losu® iU 0.08% siol
TEIRUNSEEN TR nounuranaunaolngiodsiuseulUnyglutoundndosa: 80 vauyaANSweaugnsvesnaunu

A1SSSUItgUN1SIANIS?® TUiNu 1.61%

, Asssultguunen:1Ideu® TUiAu 1.00% siol
navnunanidnnus:avAiwedaswanaulinuvNNIsasnunauAnAlsssuitisua:AlEIelAlnaiAvsuwans
AITUIUVDIABU MSCI Taiwan 20/35 Index SuidusstinosunkinmiuyaAinanniwgniusinInatnnuSuRoe
dndounnsiionseviunnuuidsusgiunan (Free Float-Adjusted Market Capitalization Weighted Index) nuu
ABlAINa1999NIVULIIWOd:AdDUWaNISANITUIIUVaIRUVUIATHNIa:vuIAnatdvaunatnrulAndu [ne -
AsaunauUs:untuSoea: 85 vaunannswanaiuisnasnulnfunainAulandu

Eﬂﬂﬂﬂn

S:AUAJIWIFBIVOINAINU

nsUoviuAoUIdeN
Ndpsianilasu

MUAAYWUIVOULINNISNDINU (dynamic hedging) (0%-105% va\lgaﬂ'ﬂnmmﬁw)

1. Market Risk 2. Business Risk 3. Country and Political Risk 4. Liquidity Risk

AoWIdsINeuNU
5. Exchange Rate Risk 6. Credit Risk 7. Derivative Risk 8. Repatriation Risk 9. Basis Risk

- - o — -4 et = o .
lJaH'IVUGI']TUﬂﬂS‘UO 1,000 UTN dmMSunisdvBonsaisniiazASINAIU 0 3urinnsBovieveunadnu KBy urinisUnFAveIUSENKANNSWEIANNSNEINU AN WA 911R, USBNIANTS
—° " Apy—— _ B naunusinuUszInARTUauNnu, ia:UszinAfIReovesiunisasnu (1)
aunNINISsa/vgAU nnaunrnnissovisvaunadnu ) aunsinanidananas — 14.00 u. @ fnsssuitioundornlignernagiludnsfsouNByan iy MBssiviawI: K$onBaulalurinuauIFsoU (1)

Huoganu®

CEIERER g SLaEERIRR R N1gfu 5 SurinasuuanduAiuonu NAV (J990U T+3 urinnisiuandurinsignisvigiurLiosadnu)
VIgAU nvd Tudusoudurganinisnadnusiss:inAla:us:inANINgovevnun1sadnu

Source: Asset Plus Fund Management as of 18 Aug 2026
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e | TSMC

IsuUWEnBURTH Iyﬁ q alulan soudty I‘lzJU[.:J;lj'] inAlulagnis Key Financial Metrics (2026E) Revenue Contribution (2025)

wanguivuguna: Advanced Packaging IneiignAtnaninin Forward P/E 25.16x
Semiconductor,
Nvidia, AMD, Apple l1a: Broadcom EPS 1 Yr Growth 30.36% 86%
Key Investment Rationales Gross Margin 66.46%
guninalulagnaswanduvuge ROE 41.24% Other14%
ﬁ IJuWgIUSGBNIFuoTulanfauIsnWaN3UVUIA 2 nm THd1S9 \ PN /
la=au1sSNISUWaN3U 2nm INuouUUNIAENIR 4Q25
e Earnings (TWD bn) ™~
— — -0 N [] Wl O J 5’000
14701 Supply niswandumund nilAdo1urvsosavsini o 0.2
—_ — 5 e v _ et R - 1 -2 S .
TSMC 1nsgudSuvUATSUYWWANBU 5-10% Adllsiaiul 2027 4000 g:3
INNFAWAUNIUNANAWANNTUZ KAIAIUABUDINSY 3,000
.................................................................................................................. 2,000
Ns:9181suu anAIFBIAIUNUSTAENS
, \ 1,000
veuguWanIUgIansgd cgJdunazisosu annswawalikdu lia:
IwulonaliSunisatuauuannSgulaus:iNAzI 9 0
/ \_ 2026E 2027E 2028E J

Source: Bloomberg as of 5 Aug 2026
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‘ MediaTek
L . ) o ) Key Financial Metrics (2026E) Revenue Contribution (2025)
uSEneoniuuBUanSuauisnlwu gunsnidaase: Snuu

la: Data Center 1a:n1auvenossnag Custom Al ASIC Forward P/E 58.54x
EPS 1 Yr Growth 3.28% Smart Edge
Key Investment Rationales Gross Margin 45.75% e
IWJasuvnrudUiionod Al Data Center ROE 26.11%
AnagvengNssnvsUausalwuiing Custom Al ASIC IngBusu (N - Others, £.8% J
IsNdnSu Google TPU UNMUAWaMNIUIUUINIU 4Q26
e Earnings (TWD bn) ™~
& ¥ Tonnavuilugiiausudu 3 Tunarm Custom Al Chip 500
‘ lonarnovuuidugidudnAryseden Broadcom lia: Marvell 400 .33.3% P2
> useneuidngdouluunann Data Center N 15-20% 9 N1AU 10-15% 300 024—2028E i
GAGR 2

200

] Al ASIC ii Margin gundssiiolau

100
ll $SN9 Al ASIC AMn919:U Gross Margin Sz6U 40% FU ) llas . . . I
0

Operating Margin 919iWuiduus=unnu 22% nglutl 2028

K / \_ 2024 2025 2026E 2027E 20286 )

Source: Bloomberg as of 5 Aug 2026

wanisatusiuluasn DlAIdudvduduivwanisantuviulusurnn | wasnu “IUsaninouialednuru:audn Moulvuanaunnu na:pduidednousnduleasnu”

navnuiiuluurelovnunduidusandnsianiagununagwiagInNIsNadnu yadnuaiavianunsalasunlsandnsianivagunSolasuisuAusindnisuasnuisuisnls



Amsm‘ Delta Electronics
wurs=aulanmunN1swans=uuanelw Power Supply

S:UUUSHISWAWU lia: Cooling d11SU Data Center Forward P/E 40.71x B Power Electronics
EPS 1 Yr Growth 75.16% W Mobility
Key InveStment Rationales Gross Margin 36.33% W Automation
QﬁﬁS:UUﬁ‘WIWﬁ‘]h'S'U Al Server U‘mﬂﬁ‘\ 60% ROE 31.99% M Infrastructure
TAUsTosUlngnsIaINNISIWLVUVOITIUOU GPU llasfnadlweio \ PN /

Data Center VOU:RADUEOINISWANIUVOY Al DIUoILUIWURD
e Earnings (TWD bn) ™~

Liquid Cooling 10unnausielalnuiniiulniso 300

TngssnvtAnduUs:unru 9% veusiallul 2025 Ismngonviy 0 o 45.0% P2

InUlR + 70% YoY Tul 2026 avwalidndousnaliiwugso 12% 200 04-202

* cAGR20

_________________________________________________________________________________________________________________________________________________________________________________________________ 150

yaArduAinviglasio Al Rack IWUVUsioItiov 100

Al Rack T8wiia=a$13n91uSoudivu HUUAIUEIDINISS:UU %0 o .

Power lla: Cooling 508IWusnelnvou Delta ;o Rack mulunoy 0

/ \ 2024 2025 2026E 2027E 2028E j

Source: Bloomberg as of 5 Aug 2026
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Forward P/E 31.79x
EPS 1 Yr Growth 100.28%
Gross Margin 21.18%
ROE 21.39%
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