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DRAM DDR4 4Gb: 1D -0.80%, 1W -1.49%, 1M -4.93%
MHIEd OFA| AFM DDR4 4Gb AXIH= O S QfEFo 2 X|< 12t 2Lt
FOHRHE 2N QK| Ha= 27l

NAND MLC 64Gb: 1D +0.00%, 1W +0.00%, 1M -1.44%
DI 4Q FIEE QIS AR} SRR HSIMA SLC TR Al & At
HIZ 0| CHt 22| X|4 5| OLt FI|RAHES Ofy HE St BZN|, Hafs
Hoh=

» Baidu, FY2Q19 Of=E 263.3€4E 21, EPS 10.11=2 (vs BBGHAM 0=
257 7=, EPS 6.27E2) (Reuters)
https://reut.rs/2HeclgA

> O] 25, SHRU0] H2HM[SE 7K ROl X 113 182X MAY 27 (O|EZ )
http://bit.ly/2KUxBc9

p HE 90| J1, cash cost
http://bit.ly/2MrbO0r4

+EMNX| 45 (Digitimes)

> UE FE, ZE YX|AE F M5O (MEUS)
http://bit.ly/2KKj4AZ

> LGO|Bl 41 OO|Z2&
http://bit.ly/311U964q
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DRAM 4Gb Spot/Contact

(=) Spot price's premium (%) (%)
—— DDR4 4Gb Contract
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IT CHEF HMMA 0] XLE (3Q19, 4Q19, 2019, 2020)
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=24 IT HWXR0oo|M H|12 » ZUY7|(AledQl), T 9 (uoictay)

Bt AI7tEH FoHASEE (%) P/E (HH) P/B (HH) EV/EBITDA (HH) ROE (%)
(XIS (HE=E) 1D ™ 3M 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
=2 LW 0.4 0.7) 10.1 15.8 13.6 1.3 1.2 5.2 46 7.0 9.8
AR 43,600 214,737 (0.7) (6.8) 38 13.8 10.8 1.2 1.1 35 3.0 8.4 10.2
SK 80|l A 75,100 45,106 (1.7) (2.2) 5.9 22.5 13.0 1.1 1.0 5.4 42 5.1 8.7
Micron 45.01 49,682 3.4 (1.1) 24.8 7.2 16.9 14 1.4 3.7 5.4 20.4 7.9
Toshiba 3,160 15,449 (2.5) (2.3) (12.2) N/A 18.8 13 1.2 6.1 5.4 (7.6) 6.9
Western Digital 57.25 16,774 3.7 9.1 28.3 19.5 8.6 1.7 1.3 7.5 48 8.4 15.2
Nanya 71.50 6,969 0.3 5.6 17.4 18.4 15.9 1.4 1.4 6.7 6.3 7.5 8.6
ME " 15 (6.7) (0.6) 14.4 12.0 29 3.0 7.3 6.7 18.2 21.8
Apple 210.35 950,610 1.9 3.8 11.3 18.1 16.5 10.8 12.7 11.3 10.9 57.4 75.8
AT 43,600 214,737 (0.7) (6.8) 38 13.8 10.8 1.2 1.1 35 3.0 8.4 10.2
LG} 60,300 8,141 0.7 (14.6) (14.5) 95 6.5 0.7 0.6 4.0 36 75 9.7
HPQ 19.21 28,936 0.7 (10.2) 1.0 8.8 8.4 N/A N/A 6.3 6.3 (506.0) (356.4)
Sony 5,896 70,350 1.4 1.0 0.4 13.8 12.4 1.8 1.6 5.9 5.6 13.5 13.1
Lenovo 5.65 8,653 1.4 (12.5) (5.4) 10.6 9.4 1.3 1.2 5.2 49 19.7 19.8
Asus 199.00 4,718 0.0 (10.4) (8.9) 13.4 11.9 0.9 0.8 7.7 6.3 6.6 7.9
ZTE 29.96 16,510 6.3 (4.0) 7.4 27.4 20.4 3.9 3.3 14.8 12,5 14.5 16.3
=R | Y 2.9 (1.4) 8.0 26.2 20.1 9.8 220 18.3 14.7 40.3 36.5
Intel 47.23 209,229 1.6 (6.0) 5.2 10.8 10.7 2.6 2.3 6.9 6.6 24.5 23.7
Qualcomm 74.87 91,016 2.2 (0.2) (8.1) 21.6 17.6 34.4 163.8 15.3 13.3 163.1 92.6
Tl 124.60 116,329 1.4 6.3 16.7 23.0 21.0 14.2 13.8 17.0 15.9 59.5 67.1
nVIDIA 170.78 104,005 7.0 1.4 9.1 32,5 24.6 9.0 7.7 27.4 21.2 27.3 29.1
Xilinx 106.91 27,006 1.4 (12.9) 2.1 26.2 24.0 8.2 6.6 235 20.0 31.7 31.6
Maxim 54.69 14,899 1.1 (11.9) 2.1 24.8 20.7 8.7 9.6 17.3 14.1 35.8 49.1
STMicro 16.28 16,439 3.0 (0.2) 45 17.3 13.4 2.3 2.1 8.2 6.9 13.9 15.7
Marvell 25.17 16,637 0.9 (2.9) 11.3 31.8 19.6 2.3 2.2 21.7 15.4 6.8 12.0
AMD 31.48 34,173 1.0 (3.2) 14.5 50.9 30.2 14.0 9.6 32.6 22.2 32.2 33.7
Mediatek 353.00 17,912 9.6 15.9 22.9 235 19.1 1.9 1.8 135 11.3 8.6 9.9
o2sa| L 1.1 (1.6) 3.1 42.1 29.8 18 1.7 8.0 7.0 7.8 9.3
TSMC 252.00 208,569 0.8 (2.7) 5.9 19.9 17.2 3.7 35 9.0 7.8 19.4 21.8
uMC 13.45 5,205 0.7 (2.5) 5.5 23.1 17.9 0.8 0.8 3.1 3.0 2.6 45
SMIC 8.50 5,474 1.7 0.4 (2.0) 83.3 54.2 0.9 0.9 11.8 10.2 1.2 1.6
CIAZ0] L3 2.5 (18.4) (11.1) 9.9 20.0 0.8 0.7 5.7 5.3 2.9 36
BOE 3.93 19,236 2.9 (2.5) 15.9 32,5 23.0 15 1.4 9.6 8.1 45 5.9
LG C|AZZ0| 12,900 3,808 2.0 (23.2) (23.0) N/A 30.2 0.3 0.3 43 2.9 (5.5) 14
AUO 7.80 2,396 5.1 (13.4) (18.3) N/A N/A 0.4 0.4 6.0 6.3 (5.4) (8.2)
Sharp 1,123 5,610 0.4 (18.6) 8.1 9.9 9.8 1.7 1.4 6.8 6.6 19.5 17.6
ZHH| L 1.8 1.3 12.7 17.5 12.1 4.5 3.9 11.7 8.9 25.7 30.3
glolIps 23,900 968 (2.0) (3.8) - 17.5 8.8 2.2 1.8 10.4 5.8 14.4 22.5
o Ao zofo] 40,200 1,191 (0.1) (0.1) 2.2 9.9 7.8 1.6 1.3 5.9 49 17.0 18.6
APA|AE 28,100 327 6.2 8.9 24.1 24.9 10.0 3.4 2.6 13.1 75 14.8 29.9
Bl A 16,050 262 49 (10.1) 2.9 8.7 5.6 N/A N/A 42 2.9 14.9 20.6
ASML 195.08 92,022 1.9 (2.2) 6.7 31.9 22.7 6.6 5.8 25.6 18.6 21.3 25.9
AMAT 47.10 44,091 1.0 (1.5) 10.3 15.7 13.7 5.3 5.0 12.2 11.2 36.9 35.7
KLA Tencor 140.36 22,353 3.1 6.4 29.2 15.1 13.3 7.4 6.3 1.7 10.9 53.5 50.5
LAMResearch 208.05 30,049 1.4 48 7.2 15.0 11.9 6.1 5.3 11.2 8.8 413 48.2
Tokyo Electron 18,675 28,948 0.7) 9.4 18.8 18.7 15.2 3.4 3.1 11.2 9.3 17.7 21.0
270 (B s (0.4) 3.1 17.4 13.7 11.6 2.6 1.9 8.3 6.4 17.3 18.7
SKHEZ|Y= 179,700 1,564 (0.3) 6.8 13.7 12.9 10.9 3.6 2.9 8.2 7.3 33.6 31.2
SIoHER|YX 25,250 263 (4.0) 6.1 20.2 9.8 8.1 1.0 0.9 5.1 43 10.5 11.6
&80l 70,800 1,016 0.0 7.3 443 9.2 8.6 1.4 1.3 5.1 47 16.7 15.4
Air Product 22857 50,367 (0.1) 1.8 8.9 27.7 243 4.3 4.0 15.0 13.4 16.0 16.8
Kanto Denka 674 364 2.6 (6.4) 0.0 8.9 6.1 N/A 0.7 N/A 2.5 9.6 N/A
2% (OLED) L 1.5 (1.0) 11.6 28.4 21.5 6.0 5.3 19.9 16.0 24.1 26.3
HAQEA 18,400 364 (0.3) 3.4 28.2 N/A N/A N/A N/A N/A N/A N/A N/A
Ol AMTHAXY 49,950 380 0.4 (7.0) 8.8 14.1 12.2 2.9 2.5 47 8.2 22.4 22.8
uDC 213.15 10,041 1.1 35 315 76.4 53.0 12.5 10.3 55.7 38.0 16.4 19.6
|[demitsu Kosan 2,735 7,748 4.7 (10.9) (20.0) 5.6 5.1 0.6 0.6 6.2 56 12.4 10.9
Merck 86.19 220,679 1.3 5.9 95 17.6 15.9 7.9 7.9 13.0 12.1 453 51.7
MLCC ST (0.1) (1.5) (0.7) 13.6 12.0 1.8 1.6 7.0 5.8 12.9 16.0
AT 91,400 5,632 (0.9) (5.4) (4.7) 12.3 12.6 1.3 1.2 5.2 46 11.6 10.4
Murata 4,522 28,674 0.2 (1.9) (2.6) 15.4 13.6 1.7 1.6 7.7 6.8 11.6 11.8
Yageo 264.50 3,606 0.4 2.7 5.2 13.2 9.8 2.3 2.0 8.3 6.1 15.6 25.7
2XHEIX| L7 2.1 (3.5) 1.6 29.0 24.5 2.6 2.4 11.2 9.6 9.4 10.0
AHSD 253,000 14,353 0.2 45 21.6 22.6 15.7 1.4 1.3 12.4 9.6 6.4 8.3
LGsfst 321,000 18,695 0.3 (11.2) (2.7) 14.9 14.5 14 1.3 8.6 6.3 5.6 8.9
CATL 76.20 23,716 4.1 5.1 9.3 37.6 31.2 4.4 3.9 17.6 14.1 12.0 12.8
BYD 52.10 18,454 2.0 (3.4) 6.3 39.9 33.3 2.5 2.3 11.0 9.8 6.2 7.0
Panasonic 807 18,572 0.2 (12.1) (10.9) 9.6 9.0 0.9 0.9 5.0 4.8 10.1 10.1
XZ: Bloomberg AMMA M ZEZSH 2| M X AHE
Compliance notice S A2E MY A AP DR 9 BB ALE0| YELICH SAtE S AEO| AZE SS 0 A D3| AL 2T 92M 20194 88 202 HX S K20 AZE =29 RIISH(DR, CB, IPO, AIHZY 5) U3 qaisto] X674 7t F
ZHALZ EOISIR| UUSLICH TAHE 20191 88 202 BA & K20 ASE 29 XN ES 1%0|4 251D UK LELICH AL ZAHEA HEAHE 20194 88 202 #M) S K20l AZE F2| N2 2R/stD UK &L &2

2019| | A2 FEshA HIHstD YUOM, 9| o| HTEt et20|Lt ZHIRI0| HYEIUS S HelBLIC (HYXH: AHL, TP, MEH)
HEEH) & D0t RS HEX 32 2Noz HEL S ARAUCH 5 A2 28 L2 DA MAIMEC FHI RN QAL LY 4 9o
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