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et @ opsy

(A cyoketa) 22.01 22.02 22.03 22.04 22.05 22.06 22.07 22.08 22.09 22.10 22.11 2212 23.01

o2eg| 1926  167.7 194.1 195.4 210.1 200.7 211.6 2435 2335 234.6 2453 2135 219.6
% MoM 9.7% -129% 15.7% 0.6% 7.6% -4.5% 5.4% 15.1% -4.1% 0.5% 45% -12.9% 2.9%
% YoY 354% 381% 33.2% 53.0% 62.2% 21.0% 48.0% 559%  36.2% 52.6% 46.0% 21.5% 14.0%

TSMC 172.2  146.8 172.0 172.6 185.7 175.9 186.8 218.1 208.2 210.3 222.7 192.6 200.1
% MoM 10.8% -14.7% 17.0% 0.3% 7.6% -5.3% 6.2% 16.8% -4.5% 1.0% 59% -13.5% 3.9%
% YoY 358% 379% 33.2% 55.0% 653% 18.5% 49.9% 58.7% 36.4% 56.3% 50.2% 23.9% 16.2%

umc 20.5 20.8 221 22.8 24.4 24.8 24.8 253 25.2 24.3 22.5 20.9 19.6
% MoM 1.0% 1.6% 6.4% 3.0% 7.2% 1.6% 0.0% 2.1% -0.5% -3.5% -7.4% -7.1% -6.5%
% YoY 31.8% 39.2%  332% 392% 42.1% 43.2% 35.2% 349%  345% 27.1% 14.7% 3.3% -4.3%

=33 58.0 53.0 63.0 59.4 65.0 70.0 70.0 75.4 77.8 75.8 71.4 62.9 53.4
% MoM -16.4%  -85%  19.0% -5.8% 9.3% 7.8% 0.0% 7.6% 3.3% -2.6% -58% -11.9% -15.2%
% YoY 183% 19.1%  249% 20.1% 27.1% 34.2% 24.9% 252%  231%  21.9% 1.8% -9.3% -7.9%

ASE 48.6 438 520 48,6 538 58.0 58.2 63.8 66.7 64.2 60.1 53.1 45,1
% MoM -18.6% -98%  18.6% -6.4%  10.6% 7.8% 0.3% 9.7% 4.5% -3.7% -6.3% -11.6% -15.1%
% YoY 189% 19.7% 238% 17.7%  27.3% 33.9% 25.1% 26.5%  240% 21.7% -0.7% -10.9% -7.1%

SPIL 9.4 9.2 11.1 10.8 11.2 12.0 11.9 11.5 11.2 11.6 11.3 9.8 8.2
% MoM -32%  -22%  20.6% -2.7% 3.7% 7.9% -1.5% -2.7% -3.3% 3.9% -3.0% -133% -157%
% YoY 15.0% 165%  308% 323%  26.0% 36.0% 23.7% 18.4% 17.5%  235% 17.7% 0.8% -12.3%

Haja 55.8 51.8 71.6 64.9 63.1 59.2 47.8 51.2 62.7 40.3 439 46.5 29.6
% MoM -39% -7.3%  38.4% -9.4% -2.9% -6.1% -19.3% 73%  225% -358% 9.1% 58% -36.3%
% YoY 285% 254%  442% 363% 19.5% -0.2% -9.7% -8.1% 31% -195% -23.1% -20.0% -47.0%

Mediatek 435 40.0 59.2 526 521 51.0 40.9 447 56.6 334 36.1 38.7 22.4
% MoM -58% -80% 478% -11.1% -1.0% -20% -19.9% 93% 266% -41.0% 8.2% 7%  -421%
% YoY 231% 23.0%  47.4%  439%  26.0% 6.9% 1.3% 4.4% 18.1% -108% -19.8% -16.3% -48.5%

Novatek 123 11.7 125 123 11.0 8.2 6.9 6.5 6.2 6.9 78 7.8 7.2
% MoM 36% -48% 6.4% -1.2%  -108% -257% -15.8% -4.9% -5.5% 11.4% 13.2% -0.1% -7.0%
% YoY 51.6% 345% 309% 11.1% -41% -295% -451% -495% -523% -454% -355% -346% -41.4%

22| 18.8 18.2 19.2 18.4 17.8 171 14.5 13.8 13.8 11.8 11.9 11.2 9.3
% MoM -0.1%  -3.0% 5.4% -4.1% -3.3% -3.8% -15.7% -4.3% -0.4%  -14.6% 1.3% -57% -17.1%
% YoY 222% 21.0% 8.4% -4.5% -83% -132% -288% -31.7% -31.1% -39.2% -38.6% -40.3% -50.4%

Nanya 6.8 6.4 6.7 6.6 6.2 5.2 4.4 3.4 32 2.8 2.8 2.4 2.3
% MoM -2.4%  -5.0% 4.8% -2.1% -6.1% -155% -16.0% -22.2% -6.2% -13.2% -0.4%  -13.4% -6.2%
% YoY 224%  11.1% 52% -108% -185% -31.5% -447% -58.4% -582% -61.4% -61.8% -654% -66.8%

Winbond 8.7 8.6 9.2 8.9 8.8 8.9 74 7.4 7.4 6.3 6.5 6.5 4.9
% MoM 1.0% -1.0% 7.1% -3.2% -1.2% 09% -17.0% 0.2% -0.7% -14.8% 4.1% -0.6% -24.6%
% YoY 259% 333% 157% 7.4% 7.5% 21% -187% -16.0% -193% -29.0% -23.8% -247% -43.8%

ADATA 33 3.2 33 29 2.8 30 2.7 3.0 3.2 2.7 2.6 2.4 2.2
% MoM 1.6% -4.1% 22% -10.7% -3.5% 6.9% -11.1% 12.7% 70% -15.5% -35% -10.1% -7.6%
% YoY 13.3% 13.3% -29% -193% -228% -11.4% -18.4% -6.6% 0.4% -182% -267% -279% -34.4%

LCD Panel 53.6 49.1 53.7 42.2 41.6 41.5 34.5 32.7 34.3 341 35.0 35.3 29.3
% MoM -11.0%  -8.4% 9.4% -21.4% -1.5% -0.2% -16.7% -5.2% 4.7% -0.5% 2.6% 0.8% -16.8%
% YoY -5.4%  -79% -17.0% -327% -373% -39.0% -49.1% -50.6% -46.5% -41.9% -41.1% -41.5% -453%

AUO 27.8 25.7 28.0 20.2 22.0 20.7 17.4 16.0 16.3 17.2 17.5 18.0 16.0
% MoM -12.4%  -7.8% 93% -27.9% 8.6% -58% -15.8% -8.1% 1.6% 55% 1.7% 3.0% -11.4%
% YoY 4.5% 0.2% -87% -31.7% -316% -39.0% -47.7% -51.0% -50.7% -43.5% -43.4% -433% -42.7%

Innolux 24.0 21.9 239 20.6 18.0 19.3 15.8 15.3 17.0 15.6 16.2 16.1 12.6
% MoM -9.5% -8.6% 9.0% -138% -12.6% 71% -18.3% -3.0% 11.1% -8.0% 3.6% -0.4% -21.8%
% YoY -12.7% -13.4% -22.8% -321% -426% -388% -51.1% -513% -424% -41.7% -391% -39.2% -47.5%

Hannstar 1.7 1.5 1.7 1.4 1.6 1.5 1.4 1.4 1.0 1.3 1.3 1.1 0.8
% MoM -10.3% -146% 175% -20.4%  15.6% -6.1% -9.9% 6.1% -282%  26.7% 1.5% -14.0% -31.6%
% YoY -30.1% -37.7% -425% -49.6% -43.1% -39.8% -419% -322% -378% -10.6% -30.5% -41.0% -55.0%
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CHEH HE OHE (2)

(Adoee) 22.01 22.02 22.03 22.04 22.05 22.06 22.07 22.08 22.09 22.10 22.11 22.12 23.01
Mobile OEM/ODM 568.9 540.1 623.0 561.5 591.4 638.2 583.1 564.9 951.2 908.4 664.6 7421 785.0
% MoM -34.9% -51%  153%  -9.9% 5.3% 7.9% -8.6% -3.1%  68.4% -45% -268% 11.7% 5.8%
% YoY -24% 185% 19.4%  -5.4% 85% 30.1% 15.1% 16.4% 295% 319% -148% -150% 38.0%
Hon Hai 4458 455.0 507.4  486.5 497.8 526.2 475.1 448.9 822.3 776.6 551.1 629.3 660.4
% MoM -37.9% 21%  11.5%  -41% 2.3% 5.7% -9.7% -55% 83.2% -56% -29.0% 14.2% 4.9%
% YoY -109%  13.2% 15.0% -2.8% 9.4% 31.0% 13.7% 122% 40.4% 41.0% -11.4% -123% 48.1%
Pegatron 1231 85.1 115.6 75.1 93.7 112.0 108.0 116.0 128.9 131.8 113.5 112.8 124.6
% MoM -21.0% -309% 358% -35.0% 248% 19.6% -3.6% 75% 11.0% 23% -139% -0.6% 10.5%
% YoY 49.4% 583% 438% -19.3% 37% 260% 220% 36.0% -13.5% -45% -283% -27.6% 1.2%
Computer OEM/ODM 302.8 287.1 385.8 253.1 3033 434.8 375.7 368.3 401.3 356.0 359.6 346.1 261.4
% MoM -28.3% -5.2%  34.4% -344% 199% 433% -13.6% -2.0% 9.0% -11.3% 1.0%  -38% -245%
% YoY 23% 180% 17.6% -149% 91% 388% 139% 150% 11.8% -1.2% -8.1% -18.0% -13.7%
Quanta 100.8 90.7 110.3 66.7 80.0 123.8 129.5 131.9 120.7 108.8 1121 106.3 90.1
% MoM -19.2% -100% 21.6% -395% 19.8% 54.8% 4.6% 1.9% -8.4% -9.9% 30% -51% -153%
% YoY 6.8% 132% 16.8% -21.3% -6.0% 369% 36.6% 557% 47.0% 8.1% -1.0% -148% -10.6%
Compal 82.7 82.4 102.8 53.9 89.3 122.5 97.6 88.8 104.6 94.8 81.3 72.5 62.7
% MoM -35.3% -0.3%  246% -475% 656% 37.2% -20.3% 9.0% 17.7% -93% -142% -108% -13.5%
% YoY -94% 16.7% -50% -39.7% 113% 33.9% -9.6% -132% -173% -188% -340% -43.2% -24.1%
Wistron Corp 67.0 64.6 94.9 68.4 743 101.5 79.7 76.9 935 78.6 88.6 96.4 55.0
% MoM -30.3% -3.5% 46.8% -27.9% 88% 36.6% -21.5% -35%  21.7% -16.0% 12.7% 8.8% -43.0%
% YoY 143% 306% 37.3% 02% 219% 41.2% 18.0% 9.4% 13.3% -2.0% 2.8% 04% -17.9%
Inventec 39.6 35.6 536 44,2 395 52.1 47.1 444 51.0 50.3 44,1 40.3 37.2
% MoM -240% -102% 505% -17.6% -105% 31.8% -9.5% -58% 14.9% -1.3%  -122%  -8.6% -7.6%
% YoY 07% 131% 307% 156% 11.8% 26.2% 3.5% -8.9% 0.2% 5.1% -80% -22.7% -6.0%
Wiwynn 12.7 137 243 199 202 349 218 264 315 235 335 305 16.4
% MoM -41.3% 80% 77.0% -18.0% 1.6% 724% -375% 20.8% 19.4% -255% 426% -88% -46.2%
% YoY 31% 18.1% 583% 19.8% 233% 921% 54.1% 83.7% 88.0% 59.6% 628% 41.1% 29.2%
Mitac 4.1 29 43 30 4.6 4.0 40 38 4.5 4.4 39 4.4 27
% MoM 26.4% -29.6% 46.7% -289% 50.0% -12.9% 2.1% -55% 17.1% -26% -109% 12.7% -39.2%
% YoY 17.6% -27.5% 9.6% -26.6% 345% -124% 208% 333% 46.0% 61.4% 123% 34.0% -356%
Motherboard 80.5 65.9 85.1 59.6 64.3 84.4 59.9 71.3 83.7 64.2 73.2 63.9 50.2
% MoM 31% -182%  29.2% -29.9% 79% 313% -29.0% 19.0% 17.4% -233% 140% -128% -21.4%
% YoY 207% 189% 10.7% -11.7% -89% 11.9% -4.2% -7.7% -8.2% -182% -19.0% -18.2% -37.6%
Asustek 43.2 40.2 55.0 334 38.1 55.4 36.8 48.2 59.8 40.3 457 41.0 27.3
% MoM -16.2% -6.8% 36.8% -393% 141% 456% -33.7% 31.2% 240% -32.6% 135% -103% -33.4%
% YoY 175% 200% 199% -147% -71%  15.6% -2.2% 6.1% 6.7% -10.4% -171% -20.3% -36.8%
MSI 20.4 14.9 17.8 15.6 15.9 16.5 13.0 12.6 13.0 13.7 14.8 12.3 13.2
% MoM 31.5% -271% 19.6% -12.2% 1.9% 37% -21.1% -3.4% 3.4% 5.1% 87% -17.2% 7.10%
% YoY 19.8% 12.2% 0.3% 3.5% 1.5% 6.0% -104% -320% -324% -31.5% -252% -208% -355%
Gigabyte 14.2 8.9 9.5 7.6 6.8 8.2 74 79 8.8 8.2 10.9 8.8 8.2
% MoM 84.6% -37.4% 6.8% -19.7% -103% 19.8% -9.3% 6.2% 11.0% -6.3%  32.2% -19.2% -6.3%
% YoY 36.8% 276% -13.7% -31.0% -41.0% -10.3% -95% -23.6% -31.2% -248% -82% 14.0% -42.1%
ECS 2.8 1.9 28 30 35 43 2.7 2.6 2.2 20 1.8 1.8 1.5
% MoM -18.9% -31.7%  47.4% 74% 165% 233% -36.3% -45% -16.1% -8.3% -12.6% 1.9% -13.9%
% YoY 79% 131% 227% 333% 47.8% 519% 229% -11.8% -31.2% -232% -503% -47.5% -44.3%

XtZ: Mops, HIZ|ZZ2 2|MAIME

Meritz Research 5



Issue Comment

CHEZH 2 OHEY (3)

(A cHoreta) 22,01 2202 2203 2204 2205 2206 2207 2208 2209 2210 22.11 2212 23.01
Rigid PCB 36.2 30.6 35.6 33.2 36.0 375 379 38.7 41.3 39.7 376 33.1 28.1
% MoM 1.9% -153% 163% -6.8% 8.5% 4.1% 1.0% 2.0% 6.8% -38% -53% -119% -15.3%
% YoY 246% 30.8% 258% 152% 273% 299% 16.1% 10.5% 16.4% 15.4% 5.3% -6.6% -22.3%
Unimicron 10.5 9.6 10.7 11.2 12.2 123 11.8 121 135 13.4 12.7 10.7 9.8
% MoM 23% -88% 11.8% 4.5% 8.9% 1.4%  -4.4% 3.0% 11.6% -12% -53% -159% -7.7%
% YoY 40.7%  445% 37.6% 41.8% 51.5% 51.4% 29.2% 268% 432% 33.1% 23.2% 4.0% -6.2%
Nanya PCB 5.2 41 5.2 44 5.2 85 515 5.8 5.9 6.0 6.0 57 41
% MoM 6.8% -21.4% 262% -147% 17.9% 5.6% 0.2% 4.1% 2.6% 1.7% -08% -3.5% -28.5%
% YoY 33.6% 343% 345% 71% 276% 30.0% 133% 218% 31.0% 17.7% 250% 17.0% -21.7%
Kinsus 34 29 3.7 3.7 3.8 39 38 3.9 3.9 3.6 30 2.8 2.1
% MoM 6.0% -13.4% 28.7% 0.1% 1.3% 3.0% -3.8% 2.8% 11% -79% -16.7% -6.0% -24.8%
% YoY 33.7% 432% 397% 37.2% 320% 254% 20.7% 173% 16.7% 9.6% -141% -11.0% -36.8%
Tripod 6.5 53 5.6 52 57 56 58 56 59 4.7 51 48 4.7
% MoM 146% -18.9% 54% -5.8% 82% -0.7% 21%  -3.3% 53% -19.0% 72% -52% -3.4%
% YoY 11.9% 25.9% 9.4% 1.9% 19.9% 9.4% 7.8% 4.9% 6.2% -12.0% -93% -15.1% -28.4%
Compeq 6.4 51 6.1 52 5.1 6.0 6.9 7.2 7.6 7.8 71 59 41
% MoM -74% -209% 204% -142% -1.7% 16.2% 15.4% 4.4% 5.9% 29% -93% -16.9% -30.6%

% YoY 27.0% 31.7% 345% 15.7% 26.7% 57.8% 286% 23.7% 19.3% 30.6% 41% -14.6% -35.9%
Hannstar Board 4.2 3.7 4.3 3.4 4.0 4.2 4.2 4.1 4.4 4.1 3.8 3.2 33
% MoM -89% -11.6% 173% -216% 18.8% 2.9% 06% -1.0% 74% -7.0% -81% -15.9% 2.2%
% YoY -2.5% 0.8% -1.2% -23.0% -10.7% -6.5% -13.3% -34.1% -29.1% -9.5% -20.2% -30.3% -21.9%
Flexible PCB 15.1 13.6 18.4 12.9 15.4 16.8 18.1 22.7 27.4 27.3 20.0 21.0 16.3
% MoM -438% -95% 353% -299% 19.3% 9.0% 78% 255% 207% -0.4% -27.0% 51% -22.2%
% YoY 0.9% 25.4% 40.3% -32%  143% 21.7% 136% 19.1% 356% 287% -20.5% -21.7% 8.5%
Zhen ding 10.5 9.9 135 10.3 11.6 12.6 13.2 16.5 20.3 21.2 15.0 16.7 12.5
% MoM -49.7%  -49% 36.0% -235% 11.7% 9.4% 44% 254%  22.6% 45% -291% 11.1% -252%
% YoY 1.3% 31.5% 455% 83% 163% 227% 132% 139% 31.2% 29.9% -224% -19.6% 19.4%
Flexium 33 28 34 1.7 2.7 2.8 31 4.1 49 4.3 35 33 3.1
% MoM -273% -139% 20.8% -49.4% 59.4% 3.4% 99% 327% 17.7% -111% -19.7% -49%  -6.4%
% YoY 19.4% 37.0% 459% -280% 145% 257% 121% 352% 50.1% 23.6% -18.6% -26.5% -5.4%
Career Technology 1.1 0.7 1.3 0.7 0.8 1.1 15 1.8 2.1 1.6 1.2 0.8 0.6
% MoM -145% -350% 78.4% -42.4% 138% 30.1% 451% 17.9% 125% -209% -23.1% -352% -31.6%
% YoY -32.4% -34.9% -28% -387% -11.9% 45% 206% 39.7% 56.0% 38.4% 05% -35.9% -48.7%
Complex Micro 0.3 0.2 0.3 0.1 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2
% MoM -1.9% -335% 56.8% -479% 1148% -129% -05% -7.5% 27% -17.7% 75% -171% 13.2%
% YoY -3.4% -23% 15.9% -40.1% 29.4% 16.9% 10.0% 15.1% 53% -19.7% -13.0% -30.9% -20.2%
MLCC 15.3 133 15.6 14.9 15.1 15.0 14.4 14.0 14.2 13.4 13.9 12.3 12.0
% MoM 258% -131% 17.3%  -4.4% 14% -08% -38% -3.3% 1.8% -5.8% 37% -112% -2.7%
% YoY 139% 19.9% 10.7% 3.7% 2.8% 2.2% -4.5% -6.5% -2.5% 6.2% 3.7% 13% -21.7%
Yageo 10.3 9.2 10.6 10.1 10.5 10.7 10.4 10.2 10.2 9.8 10.0 9.0 85
% MoM 248% -9.8% 149%  -4.5% 3.8% 1.5% -26% -2.3% 01% -3.7% 20% -10.0% -5.5%
% YoY 280% 320% 218% 125% 144% 125% 6.5% 3.8% 38% 13.9% 12.9% 95% -17.1%
Walsin Technology 3.4 2.8 85 85 33 3.0 2.8 2.6 2.8 2.4 2.7 2.4 2.5
% MoM 171% -17.6%  23.6% 05% -55% -96% -55% -7.1% 43% -11.0% 9.3% -11.4% 3.8%
% YoY -7.6% -5.4% -6.9% -11.0% -16.4% -19.4% -265% -28.6% -199% -142% -16.1% -19.1% -28.2%
Holy Stone 1.6 1.2 1.5 1.3 1.3 1.3 1.2 1.2 1.3 1.1 1.2 1.0 1.0
% MoM 59.5% -245% 20.4% -14.9% 1.9% 3.0% -92% -3.0% 108% -11.5% 6.4% -20.7% 7.3%
% YoY -55% 11.9% -80% -115% -170% -93% -202% -197% -43% -1.0% -10.0% -58% -36.6%
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Issue Comment
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