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m CPU - general purpose M App processor

FPGA

2024F 2025F

mDSP

mGPU

m Network device

2026F 2027F

Security

2028F

Storage controller

2029F 2030F
Al accelerator

mMCU
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Feature

RISC-V

%86

ARM

Instruction set

Power efficiency

Performance

Usage

License model
Customizability
Ecosystem

Instruction set size
Backward compatibility

Development cost

RISC
Hightly power-efficient

Scalable performnace, designed to he efficient

Increasingly used in embedded systesm, loT, and
research

Open-source, free to use and modify
Highly customizable by design
Growing ecosystem with increasing support

Modular and extendable
Depends on the extensions implemented

Lower

CIsC
Generally less power-efficdent

High performance for general-purpose
computing

Primarily used in desktop, laptop, and server
CPUs

Proprietary, controlled by Intel and AMD
Limited customizability

Mature with extensive software support
Large and complex

Strong backward compatibility, suppoert legacy
applications

High

RISC
Highly power-efficient

Optimized for energy efficiency, can offer
competitive performance

Widely used in mobile devices, embedded
systems

Licensed by ARM Holdings
Limited cuctomizability
Well-establisehd, esp. in mobile devices

Small and optimized
Generally good backward compatability

Moderate

BRI  SIREE
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B 13: HFI7E(G 2023-27 5F Al ASIC 7 RISC-V ZUEEIESR IP FESHE 102%

2023 2024F 2025F 2026F 2027F
Al server shipment (k units) 578 696 1,609 1,850 2,128
ASIC penetration rate 24 25 26 28 30
ASIC ASP (US$) 9,000 9,720 10,498 11,337 12,244
Number of ASIC per server 4 4 4 4 4
ASIC semi value (US$mn) 5,015 6,846 17,701 23,496 31,266
IP TAM 50.1 685 177.0 2350 3127
RISC-V penetration rate 134 194 254 306 360
RISC-V TAM 6.7 133 450 719 1126

EHH/FE : SHD Group - Sl E &S

REfER

AEEFIEREARINEE » PSR HERECHTEESTHIE
ZANEN0 - ek FAE & A ERTIBIEMEA R - Gartner FE{L 2023-27
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BEBAMERETESHEZYELE 35% » 2028 T REENHZE
5,600 BETT -

14 : FLPIFRTG 2023-27 & RISC-V IP EEHARBNEEHERER FESHE

35%
Us$mn 2023 2024F 2025F 2026F 2027F
Auto processor revenue 30,203 32,863 37,885 41,091 43,764
IPTAM 302 329 379 411 438
RISC-V penetration rate (%) 56 75 87 103 128
RISC-V TAM 170 245 329 425 559

B AE - Gartner « SHD Group » s[E#E %

BIMNRIFRIET R AR ERAA T ANE - HEXEFRE—Z581E 150 26262 53
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SE IE 2/ 5)EF1HEE0YALEE - N25F-SE Eﬁﬁﬁﬁtﬁﬁi ZIeE - 2EMES S
MESRBEZERBRARERMBE 2 RESS - BINVRITESTE 2024 Fi#LE
D25F-SE E2 D45-SE EiHEs » ﬁﬁﬁ%}ﬁﬂ&uuﬁ o D25F-SE DJ[EFfREEFH
2 AR R A W E B SR EEES TN ER I T2 E
B ERESSIRENEE W T BR R R E2INEE - D45-SE HIRESFEHR
ZBEEESNER  eEREREETIEE SEENAENASHIE  SNHME
BEEMINENER - S9N SIVREIFERZERAERER » TEEE
HELSaEEZ 60 RIER - FAEHELIBIFTRR 22 W m BB EEm
IEHMEFHIIEK
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loT Processor Revenue 47,261 52,888 59,688 66,176 74,285
IPTAM 473 529 597 662 743
RISC-V penetration (%) 80 100 120 135 15.0
RISC-V TAM 3,781 5,289 7,163 8,934 11,143
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Mar-23A  Jun-23A  Sep-23A Dec-23A Mar-24A  Jun-24A  Sep-24F Dec-24F| Dec-23A Dec-24F Dec-25F
Bk NNTsEE)
BRWA 225 179 248 406 213 278 332 477 1,058 1,300 1,789
BEME (0 (1) (0) 1 (0) 0 (0) (M m (m )
BEER 225 178 247 407 213 279 332 476 1,057 1,299 1,788
EES- | (276) (319) (314) (416) (407) (425) (423) @21 (1,325  (1,676) (1,708)
AT (51) (141) (67) (9) (194) (147) (91) 55 (268) 377) 79
nE (10 (11) (14) (16) (17) (17) (17) (19) (51) (69) (91)
= 2] (52) (52) (51) (66) (93) (100) (102) (114) (221) (408) (442)
EBITDA 12 (78) 2) 72 (85) (30) 28 187 4 101 612
FIS A, 24 28 66 35 32 29 26 28 154 116 114
HEFGSE - - =
EftEEMNITA 2 2 3 3 6 4 - 10 9 -
A T A 26 31 69 38 38 33 26 28 163 125 114
FEER (0) (0) (1 (1) (1 (M (0) (0 2) (2) (2
HitsENE 8 (31) 73 112 (146) 112 34 15 15 8 176 60
@ E e (31) 72 11 (147) 111 33 15 15 6 173 58
I BT (56) (38) 113 (118) (45) (80) (50) 97 (99) (79) 252
PrERER [f##] 1 (4) (9) 9 (6) 2 10 (19) (3) (12) (50)
DEEFER - = - - - - - - - -
EEEERIREME (55) (42) 104 (109) (51) (78) (40) 78 (102) (91) 201
E=EE 0 0 0 0 (0) 0 - - - 0 -
BEEA (55) (42) 104 (109) (51) (78) (40) 78 (102) (91) 201
SIEEE (NTH) (1.08) (0.83) 2.05 (2.16) (1.00) (1.54)  (0.79) 1.53 (2.01)  (1.80) 3.97
BRE (%)
BEEFE 99.9 99.4 99.8 100.2 99.8 100.1 99.9 99.9 99.9 99.9 99.9
=F Fifar (22.6) (78.8) (27.2) (2.3) (91.1) (52.7)  (27.4) 11.5 (25.4)  (29.0) 4.4
EBITDA Margin 5.2 [43.7) (0.8) 17.8 (39.8) (10.8) 8.6 39.3 0.4 7.8 34.2
RE R (24.7) (21.3) 45.6 (29.1) (21.2) (28.8)  (15.1) 204 (9.4) (6.0) 14.1
fRigtH®R (24.2) (23.4) 42.0 (26.9) (23.8) (28.00  (12.1) 16.3 (9.6) (7.0) 1.3
EMEE (%)
A (27.3) (20.4) 38.2 64.0 (47.5) 30.6 19.3 434
Z2EEF (27.3) (20.8) 38.8 64.6 (47.7) 30.9 19.1 434
BRENDIZE 64.7 177.5 (52.4) (86.2) 1986.5 (24.5) (37.9)
EBITDA (46.3)  (763.8) (97.6) (217.3) (64.4) 558.5
REjHES (55.2) (31.5) (204.8) (61.8) 775 (37.7
PR S g (59.0) (22.9) (205.0) (53.5) 53.2 (48.5
FHREE (%)
WA 6.7 27.8 (8.7) 31.2 (5.3) 55.4 34.2 17.4 135 22.9 376
EEEF 6.8 27.2 (8.8) 31.5 (5.4) 56.4 34.3 17.0 135 22.9 376
BENE (1485.5) 87.6 (302.3) (69.8) 282.0 3.9 35.4 288.2 40.4
EBITDA (78.2) 160.4  (102.4) 229.0 (819.0) (61.4) 159.4 (96.9) 24856  505.9
EA=TIE ks (142.7)  (152.4) (63.0) (4.8) (18.7) 1109  (144.3) (1258 (20.7)
RBHE (143.8)  (158.4) (64.4) (17.8) (6.8) 853 (1385) (128.6)  (10.5)
BFHTE : ASEN - 5IE
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HESEBR BTk
NTSE & Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F NTSEE Dec-21A  Dec-22A Dec-23A  Dec-24F  Dec-25F
GEAE 5,029 5,424 5,336 5206 5,407 SR A 820 932 1,058 1,300 1,789
REOBE 4,495 4,422 3,602 3,001 3,329 e ] ) M ) @
REREHEHE 4185 4,008 2,968 2462 2695 EREF 818 931 1,057 1,209 1,788
== 1 2 2 (1) 15 sxEE (660)  (1,0000 (1,325  (1,676)  {(1,708)
ENESREE 155 1 200 216 221 SR 158 (69) (268) (377) 79
HNGREEE 155 211 431 415 a15 BN A 24 7 163 125 114
ERBRE 534 1,002 1,734 2,114 2,078 FBULA 4 63 154 116 14
RERE - - - - - BEAESE - - - - -
BEEEE 25 75 % 69 33 HiZEa A 20 9 10 9 -
HEEE 510 927 1,638 2045 2,045 oenEsm (5) 381 6 173 58
aEmE 258 435 525 479 479 AEEE @ @ @ 2 @
FEE 175 321 399 351 351 EEE - - - - -
ETERRZE 3 - - 0 0 HitseaEn e 383 8 176 60
THER SR - - - - - BET 177 384 (99) 79) 252
+EEE 172 321 399 351 351 FERBEEFE] (15) (28) @) (12) (50)
EHREHE 83 14 127 128 128 DHEEBR - - - - -
REED - - - - - E = - 0 0 0 -
HihEBERERE - 43 45 59 59 BnEBH 162 356 (102) () 201
BEESEE 4,771 498 48N 4727 4,928 EBITDA 306 126 4 101 612
ZERE 507 507 507 507 507 FEEE (N3 359 7.03 (2.01) (180) 397
REEE 162 356 145 54 255
DI EER - - - - - BEhE
-
B S - - NTSEE Dec-21A Dec-22A Dec-23A  Dec-24F Dec-25F
SEETHCRSHE 311 718 (69) 333 720
TEBIE $ﬂ§5 162 56 (102) ©n 201
Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F FER e 148 195 72 478 533
EMREE FHEREEE® (38) 41 (118) (13) (5)
BEIA 411%  137%  135%  229%  376% H et EERSERE 40 126 (122) (1) 0
EBENEEE 321.7% (1436%) 2882%  40.4% RESHCRSHE (225) (469)  (2,035) 246 (496)
EBITDA 1196%  (589%) (96.9%) 24856% 5059% PEEEREE e FE) - 180 (1,078) 1,078 -
[y X e 3600% 1202% (1286%)  (10.5%) FHREBRART - - - - )
TOREEEE 3354%  959% (1286%)  (10.5%) BETSE © (60) (51) (24) (54)
EFRIBED DR HitGESRH (216) (589) (906) (808) (442)
BEEHE 998%  999%  99.9%  999%  99.9% BERER 123 (52) (393) (405) 95
BEFEE 194%  (7.4%) (254%) (29.0%)  4.4% AREOCREhE 3,394 (164) (102) (18) -
EBITDA Margin 374%  135% 0.4% 78%  342% IOEREATIEH - - -
MR 19.7% 382% (9.6%) (7.0%) 11.3% EEEmEH - - - - -
THEESHE 5.0% 6.8% (1.9%) (1.7%) 38% REER 3,447 - -
R E 54%  73%  (21%)  (19%)  42% SERmERER 32 (144) (76) - -
wE \ ﬁﬁﬁﬁ&nmﬁ HinRERS @1 (19) 26) (16) -
%) 0.0% 0.0% 0.0% 00%  00% EREEE @ 7 (1) g -
; Met cash Netcash MNetcash  Net cash MNetcash AHECRERE 3,478 93 (2,208) 572 233
__%g@y(m 100.3 2228 (43.6) (30.4) 1273
AEREHEREER X 1.0 1.0 1.0 1.0 1.0
Cash Flow Int. Coverage (x) 1746 215.1 (31.1) 1334 3657 BHEDHE T T e s e
Cash HOant % ST Debt (x) 1746 2151 (31.1) 1334 3657 e R
- 257 138 9.0 8.8 95 1 - B8/ EREA
%57 138 90 P a5 - WTEE/ SR 805% 1073% 1253%  1289%  955%
SEE TSE) @005 0ss (1890 (2462 (2699 - BEFEER 19.4%  (7.4%) (25.4%) (29.0%)  4.4%
gﬂgﬁgﬁf 359 7.03 (2.01) (1.80) 397 1/ (ERERAD/EREA 02 00 02 02 02
SRESRE lNT‘I: 6.91 14.18 (1.36) 658 1439 + PEEAE/EREA 00 0.1 0.1 01 00
BiFlE (NTS) 94.20 98.50 94.98 9332 9730 + TEAE/ERIN) 00 02 03 04 03
ERFEBE (N3 105.88 9850 9498 9332 9730 = ArAWEE 42 3.3 1.5 15 21
;ﬁiﬁéﬂﬁmm ng 1§£ zgi fgg ﬁg BRFIEE 194%  (74%) (254%) (29.0%) 44%
SEBEEF (T9) 285 150 - - 079 X BEEEE 42 33 15 15 21
TTITE x (1 - ERBRERE) 913%  928% 1027%  1159%  80.0%
gggag-fg 00 .25 o1s 020 05 034 = R ROIC _ 74.9%  (22.6%) (39.7%) (48.8%)  7.4%
BRI EEER 68.8 436 689 60.9 451 HEER : REHEA - HE
- 2816 1,0075 952.6 (514.2)  (199.2)
ATy 727.0 - - 28 24
ReEREELN (376.6)  1,141.1  1,021.6 (462.1)  (156.5)
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