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I. Coverage Monthly Update

(2 01] =LHef A/ A7 | Bixt f

&% =7} Performance 2! Valuation

27} Performance (%) 12M Forward PBR (tH)
A7t 5%
YTD M 3M 6M 12M 2019 2020 2021 2022 2023F  2024F
BRI nikaani 1,906 1.4 1.1 8.8 1.5 -7.6 0.9 1.2 1.1 0.9 0.9 0.8
s 415 29.6 7.9 21.7 26.0 =52 1.7 2.4 2.4 1.5 2.5 2.2
A Y 388 17.5 7.1 10.2 15.7 -4.4 1.5 2.1 1.8 1.1 1.2 1.1
SK 3to[H A 65 18.8 0.2 7.2 -23 -215 1.3 1.6 1.5 0.8 1.1 1.0
HI|EA | aER 1 17.9 1.7 7.3 29.3 -1.0 1.8 2.3 2.2 1.3 1.4 1.3
LG O|S 6 1.2 -8.4 -6.1  -135 =321 1.5 1.8 2.6 1.4 1.2 1.0
el | A LiAg 26,868 15.5 4.8 14.4 135 =130 4.9 6.5 6.8 4.2 4.4 3.8
Che 13,958 1.0 1.9 -0.4 14.3 -3.2 4.3 4.8 5.1 4.5 4.1 3.8
ol 9,212 7.7 1.3 5.4 10.0 2.8 1.5 1.6 1.7 1.3 1.4 1.3
Az 4,915 5.5 -2.8 5.9 1.5 2.3 1.9 2.2 1.9 1.6 1.6 1.5
ohet 2,127 12.0 -0.1 10.2 15.6 -7.8 1.8 2.2 2.4 1.8 2.0 1.9
| TSMC 593 18.4 1.3 15.8 21.2 -6.2 5.3 7.4 7.4 3.9 4.0 3.3
Intel 180 24.1 28.5 14.2 276  -31.0 3.3 2.5 2.2 1.1 1.4 1.3
Micron 84 17.2 5.4 3.2 10.7  -20.1 1.7 2.1 2.4 1.1 1.5 1.5
MI|EHAL |Apple 3,428 26.7 8.6 27.0 17.5 -4.3 14.4 34.5 46.2 40.9 47.5 32.0
Murata 52 17.2 1.6 13.6 9.2 0.5 2.5 3.1 2.6 1.9 2.1 1.9
TDK 17 4.2 =5.2 5.1 =54 12.2 1.9 2.0 1.3 1.3 1.2 1.1
Taiyo Yuden 5 9.4 -0.2 3.1 73 174 2.0 2.5 2.7 1.6 1.7 1.5
Xi&: Quantiwise, Bloomberg, FAEESH 2IMAIMIE, = 12M Forward PBR & AIE ZHMMA J|E, APIEY Hele =
(3 02] =i HH=A|/M7 MK} @S 2 3 0] (EH2L: 23)
7|3 Sl olol 204 = TR =ofoi =
14 28 38 48 18 28 38 48 14 28 3 48
e IAL -1,097 -32,968 10,547 —347 63,401 4,228 2,700  -2,858 |-62,315 23,641 -16,686 2,479
AL -4,148 6,596 -17,076 174 1,623 6,371 11,862 77 4,792 2,248 32,757 1,290
B HYEI -538  -10,547 1,498 -912 22,151 11,069 13,704 11,928 |-20,986 -921  -14,824 —10,942
SK3tol< 4 | 1,051 -1,737 4179 3,188 6,287 3134  -6,443 -3,652 | -7,334 -1264 2213 398
ISPESPN; HYTY| 607 365 1,731 226 1,263 234 -536 99 -1,769  -599  -1236  -323
LG 0| =& 57 170 2 -106 29 -158 -895 —365 -127 -36 1,086 595
A& Quantiwise, FIESH 2MXIHE]
4 2% QOLEL T A
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[RIE 07] AR HZH A5 AMMA HEL 20|

== 2023F Sales (L) ====2023F OP (R)

(KIS 08] AMSEIR £7] 415 ZUMA 20|

——2Q23F Sales (L) ==2Q23F OP (R)

320,000 4 r 45000 800,000 1 - 120,000
L 40,000 |
760,000 - 100,000
300,000 35000 - 80,000
L 30,000 720,000 -
- 60,000
- 25,000 680,000 40,000
280,000 20,000 )
640,000 A
L 15,000 20,000
260,000 . . . . . 10,000 600,000 T T T T T — 0
2210 2211 2212 2301 2302 2303 2304 2210 2211 2212 2301 2302 2303 23.04
RtE: Quantiwise, FUERSH 2IMAIME, 3= Efle M XI&: Quantiwise, FAEFSH ZIMAIMIE, 3= Hele A
[XIE 09] SK Sl0[=lA Q7h AKX AMMA Hi5| 0] [XIE 10] SK 5l0[<A &7 A HMMA 0]
e 2023F Sales (L) === 2023F OP (R) e 2Q23F Sales () === 2Q23F OP (R)
50,000 - ~ 10,000 120,000 - - 20,000
L 5,000 L 10,000
40,000 - 100,000 A
-0
-0
30,000 - 80,000 - - (10,000)
- (5,000)
L (20,000)
20,000 - 60,000
- (10,000) L (30,000)
10,000 . . . . . (15,000) 40,000 T T T T T — (40,000)
2210 2211 22.12  23.01 23.02 2303 2304 2210 2211 2212 23.01 23.02 23.03 23.04
Rz Quantivise, ROIEIEH BHAIME], 2 TI9l= Aot T2 Quantivise, ROIEIEH SHFIME] 2 T9ls oied
[XIE 11] Micron 2k A1M ZAMIMA 5} 20| [XIE. 12] Micron £7] A% #HMA 20|
e 2023F Sales (L) === 2023F OP (R) ——— 2Q23F Sales (L) == 2Q23F OP (R)
21,000 - - 4,000 4,700 - - 500
20,000 L 2,000 4500 - Lo
19,000 4300 -
Lo - (500)
18,000 - 4,100 -
L (2,000 L (1,000)
17,000 - 3,900 -
16,000 - - (4,000) 3,700 A - (1,500)
15,000 ; ; ; ; ; —- (6,000) 3,500 ; ; ; ; ; —L (2,000)
2210 2211 2212 2301 2302 2303 23.04 2210 2211 2212 2301 2302 2303 2304

Ah2: Bloomberg, FAESH 2IMAIME, & Hel= U2 FY 7I1E

XtZ: Bloomberg, FUEISH SIMAINE, 3 Eels WIER] FY 7|1E 2P| £71(CY2Q23) BHE
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[KE 1] AME7| G A% ZHMA 50)

= 2023F Sales (L)  ==—=2023F OP (R)

(KIS 14] AR7| £7] 4% ZUMA %0]

= 2Q23F Sales (L) =——=2Q23F OP (R)

11,000 - - 1,800 30,000 - 4,000
10,500 -
i L 1’
600 28,000 3,000
10,000
1,400 26,000
9,500 - - 2,000
- 1,200 24,000
9,000 -
- 1,000
8,500 - L 1,000 22,000
8,000 , . . . . 800 20,000 . . . . . ~ 0
2210 2211 2212 2301 23.02 2303 2304 2210 2211 2212 2301 23.02 2303 2304
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 Eels U M=: Quantiwise, FERST 2IMA|HIE, 5 Eels HH
[RKIE 15] LG OB H47F A% AMAMA FO| [XIE 16] LG O[] 27| X AMMA X0
e 2023F Sales (L) === 2023F OP (R) ———2Q23F Sales () === 2Q23F OP (R)
22,000 - - 2,000 76,000 7,000
21,500 - L 1,800 o000 6,000
21,000 - ' 5,000
1,600 4,000
20,500 - 56,000
20,000 [ 10 3000
I 46,000 2,000
19,500 - - 1.200 1,000
19,000 : : : : : 1,000 36,000 - . - . . =™ 0
2210 2211 2212 2301 2302 2303 2304 2210 2211 2212 2301 2302 2303 2304
Rz Quantivise, ROIEIEH BHAIME], 2 TI9l= Aot T2 Quantivise, ROIEIEH SHFIME] 2 T9ls oied
[XIE 17] Apple HZF AX FHMIMA HH5} 0 [XIE 18] Apple 7] A& HMMA 0|
e 2023F Sales (L) === 2023F OP (R) e 1Q23F Sales () === 1Q23F OP (R)
420,000 - - 128,000 100,000 - ~ 29,500
98,000 - - 29,000
410,000 - L 124,000
96,000 - - 28,500
400,000 - - 120,000 94,000 - - 28,000
92,000 - L 27,500
390,000 - - 116,000
90,000 - - 27,000
380,000 : : : : : — 112,000 88,000 T T T T T —- 26,500
2210 2211 2212 2301 2302 2303 2304 2210 2211 22712 2301 2302 2303 23.04

Ah2: Bloomberg, FAESH SIMAIME, & Hel= HZEH FYTIE

A2 Bloomberg, FAESH SIMAIUE, £ Hel= IR FY 7IE 2P| 271(CY1023) ¢F
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[ 03] AMMAL 27| 4 0| ¥ HY (EH2f: AR)
1022A 20227 3022A 4022A 1Q23P 2023F 3023F 4023F
ISales Total 77,782 77,204 76,000 70,460 63,000 58,166 73,601 67,533 |
DRAM 12,080 13,084 9,800 7,028 4959 4,389 4,286 4677
NAND 7,930 7,890 5,100 4912 3,639 3,236 3,619 3,874
LSI/Foundry 6,780 6,892 6,892 7,930 5,551 5,662 7,167 7,534
SD 7970 6,862 9,079 9,310 7,448 7,20 9,870 9,776
IM 32,370 29,300 31,700 25,280 30,336 26,406 36,075 28,061
CE 15,470 14,968 14,593 15,580 14,022 13,601 14,308 15,113
Harman 2,670 2,762 2,791 3,940 3,546 3,367 4138 4,334
Sales YoY%  Total 19% 21% 3% -8% -19% -25% —4% 4%
DRAM 39% 15% —24% ~39% ~59% ~66% ~56% -35%
NAND 39% 21% ~35% ~34% ~54% -59% ~33% -21%
LSI/Foundry 48% 12% 24% 21% -18% -18% -8% 5%
SD 15% 0% 2% 3% 7% 5% 5% 5%
IM 1% 29% 12% ~13% 6% -10% 12% 1%
CE 19% 12% 3% 1% 9% 8% 3% 3%
Harman 13% 14% 16% 38% 33% 13% 14% 10%
lop Total 14,121 14,097 10,800 4310 600 1,114 4,846 4,784 |
DRAM 5,952 6,804 3,748 940 (1,736) (656) (129) 187
NAND 1,872 2,367 645 (1,228) (2,365) (1,295) (1,267) (969)
LSI/Foundry 624 608 755 555 (333) 136 538 648
SD 1,090 947 1,998 1,825 819 576 1678 1,564
IM 3,820 1949 3217 1,700 3,762 1,716 3,247 2,525
CE 800 724 313 (60) 14 462 515 529
Harman 100 157 183 370 106 168 248 282
OPM% Total 18% 18% 14% 6% 1% 2% 7% 7%
DRAM 49% 52% 38% 13% ~35% ~15% 3% 4%
NAND 24% 30% 13% ~25% ~65% ~40% ~35% ~25%
LSI/Foundry 9% 9% 1% 7% 6% 2% 8% 9%
SD 14% 14% 22% 20% 1% 8% 17% 16%
IM 12% 7% 10% 7% 12% 7% 9% 9%
CE 5% 5% 2% ~0.4% 0% 3% 4% 4%
Harman 4% 6% 7% 9% 3% 5% 6% 7%
OPYOY%  Total 51% 12% ~31% ~66% -95% -90% -53% 16%
DRAM 102% 30% ~15% ~84% XA XH X -80%
NAND 218% 64% ~75% HH XH HH 3 b
LSI/Foundry sH 121% 12% -2% A ~78% -29% 17%
) 203% ~26% 34% 38% ~25% -39% ~16% ~14%
IM -13% ~19% 4% ~36% 2% ~34% 0% 49%
CE ~29% ~66% ~67% HH -98% 28% 106% =3
Harman -9% 40% 22% 68% 6% 8% 36% —24%
TE RUESH 2| HAE
8 INSCHEIS A
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[E 04] AMMA} Q47 A 0] 3 MAt (EH2f: AR)
2018A 2019A 2020A 2021A 20227 2023F 2024F
ISales Total 243,771 230,401 236,807 279,605 302,227 262,300 287,166 |
DRAM 48,110 31,420 32,900 44,760 12,143 18,311 20,686
NAND 23,970 17,630 22,140 27,536 26,162 14,369 16,507
LSI/Foundry 13,910 14,730 17,310 21,580 29,392 25,913 28,585
sD 32,470 31,050 30,590 31,710 33,542 34,299 38,763
I 100,680 107,260 99,580 109,250 119,200 120,878 128,588
CE 42,110 44,750 48,170 55,840 60,630 57,043 59,896
Harman 8,840 10,070 9,180 10,040 13,220 15,386 17,141
Sales YoY% Total 2% -5% 3% 18% 8% -13% 9%
DRAM 31% ~35% 5% 36% 6% -57% 13%
NAND 4% -26% 26% 24% -5% -45% 16%
LSI/Foundry 0% 6% 18% 25% 36% ~12% 10%
sD -6% ~4% 1% 4% 6% 2% 13%
M -6% 7% 7% 10% 9% 1% 6%
CE 7% 6% 8% 16% 9% ~6% 5%
Harman 3% 14% -9% 9% 32% 16% 1%
lop Total 58,887 27,769 35,994 51,634 43,371 11,304 31,259 |
DRAM 32,976 12,394 12,470 20,929 17,443 (2,335) 8,482
NAND 9,947 448 4978 6916 3,656 (5,895) (666)
LSI/Foundry 1,651 1267 1314 1,330 2,542 988 1998
sD 2,620 1,580 2,230 4,450 5,860 4638 5,514
I 10,170 9,270 11,470 13,650 11,380 11,250 11,818
CE 2,030 2,610 3,560 3,640 1,350 1,520 2,943
Harman 162 324 54 592 809 805 1,161
OPM% Total 24% 12% 15% 18% 14% 4% 1%
DRAM 69% 39% 38% 47% 0% -13% 1%
NAND 1% 3% 22% 25% 14% —41% 4%
LSI/Foundry 12% 9% 8% 6% 9% 4% 7%
sD 8% 5% 7% 14% 17% 14% 14%
M 10% 9% 12% 12% 10% 9% 9%
CE 5% 6% 7% 7% 2% 3% 5%
Harman 2% 3% 1% 6% 6% 5% 7%
OP YoY% Total 10% -53% 30% 43% ~16% ~74% 176%
DRAM 46% ~62% 1% 68% -17% XH =3
NAND 1% ~95% 1010% 39% —47% XH &
LSI/Foundry 16% —23% 4% 1% 91% —61% 102%
sD ~51% ~40% 1% 100% 52% -21% 19%
I ~14% 9% 24% 19% -17% 1% 5%
CE 23% 29% 36% 2% ~63% 13% 94%
Harman 67% 100% —-83% 996% 37% -1% 44%
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[E 05] SKolo|<A 27| AX 30| ! MY (EHl: Meded)
1022A 2022A 3022A 4Q22A 1Q23F 2Q23F 3023F 4Q23F
Isales Total 12,156 13,811 10,982 7,673 4988 4818 5,269 5,942 |
DRAM 7,926 8,908 7,221 5,139 3,139 2,943 3,335 3,897
NAND 3,841 4,601 3,369 2,493 1,801 1,827 1,878 1,986
Others 389 302 301 66 18 18 56 59
Sales Tota 13% 34% 7% ~38% —59% ~65% ~52% -23%
Yov% DRAM 28% 18% ~13% ~11% ~60% —67% ~54% ~24%
NAND 86% 96% 10% -21% ~53% ~60% ~44% ~20%
Others 52% ~23% 0% ~86% ~88% ~84% ~86% 1%
%of Sales  DRAM 65% 65% 66% 67% 63% 61% 63% 66%
NAND 32% 33% 31% 32% 36% 38% 36% 33%
Others 3% 2% 4% 1% 1% 1% 1% 1%
lop Total 2,860 4193 1,656 (1,899) (2,364) (2,028) (1,764) (1,120 |
DRAM 2,827 3,741 2,123 180 (816) (942) (734) (429)
NAND 21 446 (505) (1,748) (1,531) (1,279) (1,033) (695)
Others 11 9 59 (20) 7 (7) 3 4
OPM% Total 24% 30% 15% ~25% —47% —16% ~33% ~19%
DRAM 36% 12% 29% 4% ~26% ~32% ~22% 1%
NAND 1% 10% ~15% ~70% ~85% ~70% ~55% ~35%
Others 3% 3% 15% -30% ~35% ~15% 5% 6%
OPYoY%  Total 116% 56% ~60% 4 R N o 3
DRAM 65% 32% ~45% ~95% bt N x4 N
NAND =5 27 3 x A3 5 3| 57
Others 3% =7 157% A7) ah N ~95% 27
%ofOP  DRAM 99% 89% 128% ~9% 35% 12% 12% 38%
NAND 1% 1% ~31% 92% 65% 57% 59% 62%
Others 0% 0% 1% 1% 1% 0% 0% 0%
XE: SOESH 2T
10 4% S OLE}Z
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[E 06] SK5l0[A 947h AX 0| 3 MY (EH2f: AR)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
ISales Total 40,445 26,991 31,900 42,998 44,602 21,018 24915 |
DRAM 52,442 20,829 23,136 30,836 29,194 13,314 16,252
NAND 7,409 5,201 7,580 10,638 14,305 7492 8,423
Others 504 %1 1184 1,524 1,122 211 240
Sales YoY% Total 34% -33% 18% 35% 4% —-53% 19%
DRAM 12% ~36% 1% 33% 5% ~54% 22%
NAND 1% ~30% 46% 40% 34% ~48% 12%
Others 1% 62% 23% 29% ~25% -82% 14%
Sales Mix%  DRAM 80% 77% 73% 72% 65% 63% 65%
NAND 18% 19% 24% 25% 32% 36% 34%
Others 1% 1% 4% 4% 3% 1% 1%
lop Total 20,844 2713 5,013 12,410 6,809 (7,476) 2,061 |
DRAM 19,745 5,864 6,343 12,323 8,872 (2,920) 3,408
NAND 993 (3,164) (1,395) 163 (1,783) (4,538) (1,354)
Others 10 12 65 (77 59 (18) 7
OPM% Total 52% 10% 16% 29% 15% -36% 8%
DRAM 61% 28% 27% 40% 30% ~20% 21%
NAND 13% -61% -18% 2% ~12% -61% ~16%
Others 18% 1% 6% 5% 5% -8% 3%
OP YoY% Total 52% -87% 85% 148% ~15% —210% ~128%
DRAM 65% ~70% 8% 94% ~28% ~133% ~217%
NAND -39% A K| s A1 A1 A1
Others 4% ~88% 440% A 25 ~130% ~141%
% of Total OP  DRAM 9% 216% 127% 99% 130% 39% 165%
NAND 5% ~17% -28% 1% ~26% 61% -66%
Others 1% 0% 1% 1% 1% 0% 0%
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[ 07] 437 27] 4 0| ¥ HY (SHl: 2AR)
1Q22A 2000A 30224 4Q22A 1Q23F 2Q23F 3023F 4023F
Isales Total 26,168 24,556 23,837 19,684 19,569 21,473 26,216 24629 |
Zzde 12,203 11,400 9,208 8,331 8,414 10,602 12,193 12,802
o 5,196 5,364 5,525 4,798 3,550 3,799 4,559 4,878
7hof 2t 8,679 7,791 9,014 6,555 7,604 7,072 9,464 6,949
Sales YoY% Total 10% -1% -11% -8% —-25% -13% 10% 25%
Zzde 13% 5% ~30% ~29% ~32% 7% 31% 54%
o 18% 15% 5% 0% ~32% ~29% 7% 2%
7hof 2t 3% 4% 14% ~16% ~12% 9% 5% 6%
Sales QoQ% Total 22% —6% -3% -17% 1% 10% 22% —6%
#zdE 5% 7% ~18% -10% 1% 26% 15% 5%
o 8% 3% 3% -13% ~26% 7% 20% 7%
7hof 2t 12% -10% 16% ~27% 16% 7% 34% ~27%
%of Sales  HEUE 47% 46% 39% 12% 43% 49% 17% 52%
o 20% 2% 23% 24% 18% 18% 17% 20%
7hof 2t 33% 32% 36% 33% 39% 33% 36% 28%
lop Total 4,105 3,601 3,110 1,012 1,349 1,990 3911 3,608 |
Zzde 2,667 2,103 1,158 130 561 1,293 2,670 2,688
o 1,007 1,056 1,469 914 426 513 729 780
7hof 2t M1 242 483 -32 342 184 511 139
OPM% Total 16% 15% 13% 5% 7% 9% 15% 15%
#zdE 2% 18% 12% 2% 7% 12% 22% 21%
o 19% 23% 27% 19% 12% 14% 16% 16%
7hof 2t 5% 3% 5% 0% 5% 3% 5% 2%
OP YoY% Total 24% 6% ~32% ~72% —67% 5% 26% 256%
Zzde 15% ~21% ~66% ~95% ~78% ~38% 131% 1966%
o 306% 260% 91% 1% ~58% ~59% ~50% ~15%
7hof 2t 1% ~40% 28% x4 7% ~24% 6% =3
OPQoQ% Tota 15% 2% ~14% ~67% 33% 48% 96% 8%
Zzde 4% ~22% ~45% ~89% 346% 123% 106% 1%
o 2% 26% 17% ~38% ~53% 20% 12% 7%
7hof 2t 18% 4% 99% 07%  ~1178% ~46% 178% ~73%
% of OP Zzde 65% 56% 37% 13% 43% 65% 68% 75%
7|g 26% 36% 47% 90% 52% 26% 19% 22%
7hof 2t 10% 7% 16% 3% 26% 9% 13% 4%
X2 ROUEEH 2N e
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(EHol: 213)

2 AR
2019A 2020A 2021A 2022A 2023F 2024F
ISales Total 77,183 82,087 96,750 94,245 91,887 102,368 |
HEHE 32,198 36,450 47718 1,322 44,012 50,613
ok 14,703 17,613 19,678 20,883 16,786 18,800
7o 2} 33,508 28,025 32,241 32,040 31,090 32,955
Sales YoY% Total —4% 6% 18% -3% -3% 1%
LD -9% 13% 31% ~13% 7% 15%
ok 4% 20% 12% 6% ~20% 12%
7o 2} 8% ~16% 15% 1% 3% 6%
% of Sales ZEde 12% 44% 49% 44% 48% 0%
7|g 19% 21% 20% 22% 18% 0%
7fof 2t 43% 34% 33% 34% 34% 0%
lop Total 4115 8,291 14,869 11,828 10,858 12,962 |
Zzde 5,049 5,577 10,635 6077 7,33 9,330
7|g 2 1,000 2,394 4,646 2,449 2,385
7fof 2t 2,146 1,713 1,611 1,104 1,176 1247
OPM% Total 5% 10% 15% 13% 12% 13%
Zzde 16% 15% 22% 15% 16% 18%
7|g 0% 6% 12% 22% 15% 13%
7fof 2t 6% 6% 5% 3% 4% 4%
OP YoY% Total ~50% 102% 79% ~20% 8% 19%
Zzde ~55% 10% 91% ~43% 19% 29%
b =3 4403% 140% 94% —47% 3%
stolat 141% ~20% 6% -31% 6% 6%
% of OP HEde 123% 67% 72% 51% 67% 0%
b 1% 12% 16% 39% 23% 0%
7tolat 52% 21% 1% 9% 1% 0%
T SOUESH 2| HAE
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[# 09] LG O[B! 27| A% F0| ¥ MY (EH2f: )
1Q22A 2022A 3022A 4Q22A 1Q23F 2Q23F 3023F 4Q23F
ISales Total 39,517 37,026 53,874 65,477 45,698 1,727 63,984 80,713 |
EETE 30,885 28,035 44,395 56,335 37,960 33,642 54,467 70,364
PRy 4,150 4517 4,356 3,920 3,008 3,399 3,821 4,259
HESE 3,138 3,305 3,808 4212 3,789 3,698 4,560 4,842
Sales YoY%  [Total 29% 57% 12% 14% 16% 13% 19% 23%
Yoz 37% 80% 53% 17% 23% 20% 23% 25%
PRy 16% 25% 3% -8% ~28% ~25% ~12% 9%
HESE 6% 1% 1% 9% 21% 12% 20% 15%
Sales QoQ%  [Total ~31% 6% 46% 22% ~30% ~9% 53% 26%
YeiagH ~36% 9% 58% 27% ~33% 1% 62% 29%
7| AT 3% 9% 4% -10% ~23% 13% 12% 1%
HEYE -19% 5% 15% 1% -10% 2% 2% 6%
lop Total 3,671 2,899 4,448 1,700 1,242 1,151 4593 6,270 |
YeiagH 2,491 1,794 3,285 1,352 987 807 4,031 5,629
7| AT 1,071 1,161 1,052 288 215 283 480 540
HELE (10) (©3) 15 17 11 16 2 39
OPM% Total 9.3% 7.8% 8.3% 2.6% 2.7% 2.8% 7.0% 7.8%
YeragH 8.1% 6.4% 7.4% 2.4% 2.6% 2.4% 7.4% 8.0%
7| AT 25.8% 25.7% 24.2% 7.4% 7.2% 8.3% 12.6% 12.7%
HEYE -0.3% ~2.8% 0.4% 0.4% 0.3% 0.4% 0.6% 0.8%
OP YoY% Total 6% 91% 52% —60% —66% —60% 3% 269%
Yotz 2% 160% 45% ~67% ~60% ~55% 23% 316%
7|2 25 31% 37% ~12% ~63% ~80% ~76% ~54% 87%
NYRE X X = = = =3 = =
OPQoQ%  |Tota ~15% ~21% 53% ~62% ~27% 7% 299% 37%
Yotz —40% ~28% 83% ~59% ~27% -18% 399% 40%
7|25 39% 8% 9% ~73% ~25% 31% 70% 12%
HELE 7| 7| =5 1% ~35% 45% 61% 51%
% of O Zaiz=y 68% 62% 74% 80% 79% 70% 88% 90%
7|2 25 29% 40% 24% 17% 17% 25% 10% 9%
HELE 0% -3% 0% 1% 1% 1% 1% 1%
XiE SOUESH 2| HAE
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[ 101 LGOJicE) 47} AR 0] % #3Y

EE)

2019A 2020A 2021A 2022A 2023F 2024F
ISales Total 83,021 95,418 149,456 195,894 232,121 280,501 |
ysisey 54,257 67,788 115,178 159,650 196,433 240,850
eI 11,261 12,442 15,709 16,943 14,487 15,485
HELE 11,320 11,873 13,903 14,463 16,889 19,422
Sales YoY% Total 4% 15% 57% 31% 18% 21%
ysis2y 6% 25% 70% 39% 23% 23%
74T 3% 10% 26% 8% ~14% 7%
HERE 18% 5% 17% 4% 17% 15%
% of Sales yeisey 71% 74% 77% 81% 85% 86%
eI 15% 14% 1% 9% 6% 6%
HEEE 15% 13% 9% 7% 7% 7%
lop Total 4,031 6,810 12,642 12,718 13,266 18,079 |
Yea2H 3,09 4,520 9,514 8,923 11,454 15,655
eI 1,544 2,445 3,628 3,572 1,518 1848
HEEE (520) (390) (839) (70) 91 291
OPM% Total 5% 7% 8% 6% 6% 6%
Yea2H 6% 7% 8% 6% 6% 7%
eI 14% 20% 23% 21% 10% 12%
HEEE 5% 3% 6% 0% 1% 2%
OP YoY% Total 53% 69% 86% 1% 1% 36%
yeseH 102% 46% 110% 6% 28% 37%
74T 78% 58% 48% 2% ~57% 22%
HYRE X A X A = =
% of O YeszH 75% 69% 75% 70% 86% 87%
74T 37% 37% 29% 28% 1% 10%
HETE ~13% 6% 7% 1% 1% 2%
T SOUESH 2| HAE
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II. Industry Supply Chain

[Z 1] YA HS W) =2 News & Issue Clippings

(3/14) H8TIX} EEY HHEH) 2tQl 671 0Tt (3/15) 7] 80 MA AHof #2 HEHIHAE =Y ((3/16) L2, B HEH 2% FEFH HH..B w0

H #H3HEE)

- EDSYE 14Y U2 ILA00| FEQ A ¥ |- MESHRARS FEDSLE 15U 24 (50

O8O et WE A A% ApHoro] MIBHCH |FASHE H14kt BAZHEMSOION of 22 UgY |- HUSHRALE AR0| gopea, 22t B20jIIE, 2
SHCH HROI0] 2R MEH 5 FPECNING B |IHHTNY SYTHD INDNGUE INAYUS |SYRIAS § W A% ) E82 Gyoz w3
2 7/900] 9IXig MUEHR] BEBO| AITh 148 YLt |LEHCH Chol gt +ETHE HAGIZ HCHD 162 B
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fin)
rot
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- NYNA HEAHALE SUES J|E 127000A 18742, |- gex MAESE SHE M2 IUel 4 |- 00 3= e &2 59 34 EF
2 KM 1242 5 |3 22T WA 7Y 5 15008 RAIE Aolct FY7|7WT0) MAE F |
18c gy Aoz

=

(3/16) HHEXH B & 220 “0|1F 7|Ho T £Z2 X((3/16) TSMC UK} "chbtz X % X|Hsl2= £ |(3/19) Netherlands to tighten export controls of chip
A g x| equipment: minister / YEZUE FE, YA TH| A
23t g A 37 48N oo wEt puv L BWH| 3
Mo YRS +F 4 22E0 ZEE A

ot TSMC O] BYUXF 22| HEFHR) © o2

: r

e + Q53 WEHo AF 4CE SXes 0329 &
B selmoN #2 g saaseas offd 3T ¢ 5 =

© e st 530| veH 2

%

(o))

O IFR FH7IYTY AHEE 15 @A

o o
=

= n{m
= I

=2 =
) b . xor
K| K|SO BFSICH XF X B|EHO _ i i
WISHE HE3S ABSS 7|0 U2 o2 € fj godch & H 2F0| > Th'e .Netherlands aims to respond'to us. sernlconductf)r
QIsiChe Bjmo| Lerte Mee woirt Ste{e O|=9 Bt A FMo| Cht X|X| QA restrictions on China by expanding the list of chip
StLp'= = A= . . .
TR o A DAL S T [ manufacturing equipment subject to export controls to

prevent military use, the Dutch trade minister said.

M
NN W

rok mu mjo

KoL T )
oz

vl
[T
mjo

- ERX0| BEE, YRR AHY & S WENY|. o mACAo/20 foto] TBHE|R| UUCH AR

Ng zPn Age o= % 0= 7|8 R0 HEEE |02 428B2 [j20] 012 (Y3t RO2 0|20] Y |- Liesje Schreinemacher told Nikkei Asia here on Friday that
A Hofe HYet A2E 1 Ho| i FAsiCiet|HE THite] QX|E 4 Qictn FAH TRHCH IA2 E2 |The Hague has decided to include some of the latest models
- oietol Eeforojch e E2Uc of deep ultraviolet (DUV) lithography tools to its export

control list by summer after "doing assessments concerning
our national security."

(3/21) "2 MA WX HH| NF 22% F2..U 8157\ (3/22) A W 01 HEAHY JIEHL. PR 232 |@4/1) B, K WA HH OI0[2E AO[HER EAF A

% 4eH gol

- THEEHEH MR CEM)= 23 MA BEX ST - R 31203t 2R|AIZ EAERIEMEWS) S Qi

Of ZH| £20| 7609 2{(f 1002Y) 71&S NEL A|- 0= FEIF 212@@AAZ) HEHXIZYCHPS and (O HE2H F= AO|HSZH2IFCAQ2 SI0A oL

o2 219 UhCh orh 7 BUE X8 9809 2 [Science Ac) FIEA Y THO| MR FH X04S IS 7t | 00|32 MEBO| S ZAE AT Zol2iEN A

OlA 9 22% £015 A0l2k= o &olTt. =0 22 Y= 'B3Y Ykste 0] HeHY Y FR |PE Azl S5Y AHE 2R A0 SR 0 2
AR WY QMEE] HE R AL, JEAY HF |2 ZHE HUCD wCh

- fdols HteH 2EOIN S 21% Soft 9209 |THS SO B golohAtn WAL HARE "AA St

SRS M| 0§ £ Ho2 SEMI £ ANC aMSH| AL 2SN ME 7F HES YMS| 2AY A0zt |- 32 AR Ofo|3Ro| SAl AlRto|CH X|Lke| G17t Of

ZE(HPOTH ARG HlEH 207t EOiE Aoz J|py (B EA ZNE E02 602 AU V2 01 BW F |Z9| 1%, 332 2(QF 473000287t S20IM LIgCh

ot 7HHQl HO[E Tl Ltz o) g o2t HE QL

00|22 53 N 0h2 ¥

32, 47 20174 50% 7t

- 20244 7|3 XSl HETR| B oA X5 Sztge |- CiEF BEEAED € T 10€ 7Y O] 4227 S |njojof M 2018 EE 10%C12 S-S, 2022 A G 7|
HOH +4%, BH2 +42% F2 Flat, 0] +24% S/AS|EE UF HeH =2 EMc o= 7|YUE OHs &3 |2 2 X9 015 4|52 11%.
+36%C 2 MBEICH CIHIO|A Biox| & o4 X|=|2 HORRICh 0f SO T2H 18m(Lte0H109 22
Z2ge MR +12% MEI2| +65%2 3|28 4oz |1m) 0[5t D&, 128%F 014 HE F2HA|, 16nm O[3t ZXH
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[E 12] ®7|MXI Y= L =2 News & Issue Clippings

(3/13) MA-hdH, SHA 2 AT A FHIIE (AE |(3/15) HUH AMTI| AE “EHT-AH 20F 4% T |(3/19) £ DZE M MIyHLL. & si9i0] “12t30007H
=10 gatEpC HE 230 gx 8"
- 22Y ADEE JHEL Ok AR AFES 2A U
Zulo) LMD Uk OF ADIEE AR HO8S X|UsH|- & MRS 15U OF Mg MER0M Qal Fsos) gy| | SHOIZE KA HZO HBHUA 123000740 £ES o
71 Mool SuTRISK, =6, ZIetien FEBANN ZHus0lnE su Ny A wg v |0 ASEE THECEL LD SORA ERL
QE(10% wOICh AYTTHE O/ F AR QY 374 0/[¢D YO HTS AW Ol FSH HEtSato| Lol A Ao
C 52 AXOE M7 ATEE MHE 22A| A3, 2
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[Z 13] Sector Event Calendar

MON TUE WED THU FRI
3 4 5 6 7
- &3, Micon STHQ ZAF |- 7|SAIOYYAHOXE BMH- 28 54 REY - 0|32 159F  29li- 0= A FEY
-2023 A9 QUED TV #HE N Y i218E HE HZF S0 M-I AR 2 B3 3A 3¥Y
- Z32 ZA BEY43~4/5 - K BHO|HA 2E2Y A2 B9 - He|A-n2ED| ddEelsl |- Xt M BFR ZA Y
- OiEE SA| BRY4/3~4/5)  (LBAY T H2(E71%) H2EYEH 2 ZY
10 " 12 13 14
- 23 3M 5HY - +E ZUAME/1~4/10) 0 - AN E: |argan
17 18 19 20 21
- MY - MXYE: TSMC - =F 3UEN4/11~4/20)
ASML, Lam Research
24 25 26 27 28
- ANty - SKSjo|HA AMEE HE - A ™ H: Intel, STMicro, ASE, |- A& H: WDC, Sony
Texas Instrument, Kinsus - RUEY 0|3 LR MediaTek, Powerchip Murata, TDK, Shinko
- AHyE
KLA, Advantest, Teradyne, Yageo,
UMC, Unimicron
58 154 58 254 58 3F% 58 454
- B3 3N FRYUG/, 5/ - AmuE - AHEE: - 83 3A FHU(/26)
- LR, 23 3A EHY(51) Powertech(5/8), Wistron(5/8), Quanta Computer(5/15), Inventec(5/15),  {- 0|= SA| % %(5/29)
- 52 EN 5EYU(5/1~5/3) King Slide(5/8), Taiyo Yuden(5/9), Applied Materials(5/17),
- UE =) Z7YU(5/3~5/5) Microchip(5/9), Aspeed(5/9), Novatek(5/9), {Analog Devices(5/18) - Aldbg.
- JU Y N WEE/) Zhen Ding(5/11), ASUS(5/11), Nvidia(5/24), Broadcom(5/26),
- AlMutg. Hon Hai(5/11), Compal(5/11), TEL(5/12), Marvell Technology(5/26)
NXP(5/1), Ibiden(5/1), On Semi(5/2), Compeq(5/12), Pegatron(5/12),
Chipbond(5/2), AMD(5/3), Qualcomm(5/3), {Silergy(5/12), , Chen Bro(5/12)
Walsin(5/3), Apex International(5/3),
Wiwynn(5/3), Apple(5/4), Wolfspeed(5/4)
Qorvo(5/4), Synaptics(5/5)
Vanguard(5/5), Nanya PCB(5/5),
A-Data(5/5), Chipmos(5/5), Acer(5/5)
X2 RUERSH 2IMRIHE], 3 12| 712 AMURYUR ®X| AR 7IECE iy
18 2w OOLEIZ= 3
wadEea



Sector Report .

» Micron(MUS US) CY4Q22 AAEHE F8 &

- A Ad 3¥E 299 AFEE AWHAZE ¥, FY2Q23 YHiolad: HAL wjE&H
379E(QoQ -10%, YoY -53%) 7155t Hobzl A% HAA Ao Bk DRAM 279%&: Bit
Shipment 10% %t} Z7F, ASP 20% 4. NAND 99&: Bit Shipment $H4+2]% Z3uit]
S7F ASP 20% F9I #A. SAF AIAA BUREA FHS AlQshH, FY2023(20229
129~20234 29)2] DIO(Days of Inventory Outstanding)”} Peak ¥ Ao.2 .

- FY2Q23 ZA4E: Mobile 42 QoQ 7H4, Server A4 HIEtO R o4}, Hwtaoz
IHA A FASL AgFolel= Ho] FAA. Compute/Networking 14%1E, QoQ -
21%, YoY -60%. Mobile 99%&, QoQ +44%, YoY -50%. Storage 99%&, QoQ -14%, YoY -

32%. Embedded 59&, QoQ -25%, YoY -57%

- FY3Q23(A71&7]) wi&d 7lo|dAE 35~3982 AR AMMAGRSAE) Hot=
207 AA. GPM 7POJdALE -18~24% &0 2 FH H7|o] oJo] HAAL Hz 7]Zo0]
E7H] T A EPS 7holdAE -$1.65 ~ -$1.518 A% A1 A($0.92) 5t

- CY2023 £ 7loJdA. DRAM: A% 48 B/G +5%(7]& CAGR 10% Z4h. NAND: A%
8 B/G +10% Z8H7|E£ CAGR 20%H). 5= 2l2Xd2 CY2023 $=80°] 343 d A=z
71d. "CY2023 &+ B/G { 8 B/G" AYstH, ol= yie] WX FFIAAEY A2

ol 714 A MR 35 SaE AR o e 99E A

- W2 BeA T3 4 Ao F=F. FY2023 Capex & 712 ZAAA, AAL 71&
Capex 7Fo|'AE 7|& 70~759 8904 709E(YoY -40%)% o1 4. AHEA= YoY 50%
ol TAAA A. A FH ANHAZA Wafer Cut 25%(71E€ 20% TF)Z F7F o1 %F
27, Eeh w2 weA AR | HARE FABS ALohA @2 AYS 9E 94 g1
338 A%

19
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[E 14] =LY HE=R|/M7|MX} Supplychain Earnings & Valuation (1)

PER OP YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
IAD 19.9 22.3 1.1 10.8 15.1 9.7 (31) 4 67 (13) (10) 47
AL 80.3 69.3 35.2 34.6 20.3 14.7 (1) 16 46 ) 35 35
HYHR 17.6 21.1 13.6 6.9 35.9 13.1 (53) 30 43 (16) (74) 223
SK sto|H 2 34.2 18.1 9.9 24.5 (6.6) 22.0 (87) 84 148 (45) A =5
DB StO[E! 1.7 13.7 10.2 3.0 9.4 10.6 60 32 67 93 (41) (15)
A 1PS 40.5 22.2 14.3 13.6 52.7 15.3 (61) 242 17 41) (69) 343
RUH A 65.6 219.3 19.6 13.4 17.9 12.5 (42) (6) 232 (27) (12) 46
FEANUE 14.4 (48.2) 7.0 4.8 - - (29) H s 21 - -
B~ 50.7 19.5 8.0 6.6 23.3 10.0 (80) 170 9% (10) (60) 130
HPSP - - - 14.8 25.6 16.9 s 182 61 88 7 54
0|2 3L~ 105.1 67.5 20.5 10.7 14.2 1.9 (60) 442 103 19 (9) 26
moj A3 0| 17.5 26.9 10.2 58 7.6 6.3 - 87 198 ) (4) 24
Ofl Of T/ Ef 4 12.4 19.8 1.3 9.1 - - - 84 82 (43) - -
Aol e 12.6 14.4 12.0 5.6 - - (27) 14 (7) 16 - -
el 24.1 18.8 18.1 12.3 1.7 17.7 (76) 386 84 9 (11) 30
zzH 4.6 26.4 6.3 5.4 - - 43 (67) 227 19 - -
DI AARA 31.8 63.3 12.9 28.2 24.8 19.3 4 86 17 86 42 30
Y AE - 32.8 31.9 1.3 10.7 8.6 A s 22 156 25 26
RUEHAE 11.9 346.6  (104.7) #.7) - - (58) 91) Ao X - -
REAHIEEA - - 1585  (41.7) - - (11) (82) - 3 - -
ALE - - - 16.7 - - (31) 36 82 (38) - -
25y 18.6 37.2 29.1 20.7 18.7 16.1 11 21 50 17 (1) 14
E|M70| 16.4 24.2 21.2 1.7 12.9 9.8 0 36 29 23 (13) 27
SHAHE[Z Y= 13.5 14.8 18.5 8.1 1.1 8.6 (17) 30 55 14 (3) 28
22 QnC 157.4 21.6 12.8 1.4 8.0 6.6 (34) 51 110 33 11 20
ISC 31.7 60.6 19.0 12.4 1.7 9.8 (83) 792 108 49 24 20
Elof 20| 9.4 25.5 18.2 8.2 7.6 6.0 39 107 28 4 22 29
HEA 7.0 13.3 14.1 7.4 7.6 6.1 7 53 13 26 18 25
H A4 - - - 18.1 17.5 - - 283 48 25 31 57
#ol2w 0| 13.8 (17.9) 22.2 10.2 1.0 8.4 319 (32) 69 202 5 39
Haotof ~ - - 27.4 13.1 - - (42) 642 75 9 - -
GST 5.3 10.1 9.3 3.9 5.2 - [k (17) 156 23 0 -
U 7.6 12.5 1.7 8.8 10.6 7.3 (8) 34 36 (34) 8 43
K| Qe|ofl AR X|LjOf Y - - 1.6 5.5 - - 411 109 45 39 - -

Th&: Quantiwise, FIERSH 2IMAIHE], 3 2023~2024 & F3l= AlE HNMA BHS
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Sector Report .

[ 15] 2f HEZH|/H7|®K} Supplychain 7} Performance (1) (T2l MY, %)
N7tEY YTD W M M 6M 12M
1AL 1,905,961 1 1 1 9 12 (8)
FAL 414,839 30 4 8 28 26 (5)
H4HR 388,036 18 2 7 10 16 (4)
SKstojdA 64,865 19 1 0 7 @) (22)
DB 5ol 3,357 104 5 67 80 86 8
Y IPS 1,681 38 (2) 12 18 43 (8)
R/EH3 708 40 (3) 17 28 4 (30)
Fdxyog 767 50 (1) 37 37 27 (35)
B~ 440 42 2 23 31 39 (19)
HPSP 496 83 (2) 46 76 70 0
0|2F34A 1,078 31 (2) 18 27 35 (23)
o A7 0f 611 37 1 20 17 25 (13)
offol =/ E| 4| 286 12 () 4 11 (15) (46)
AlO| 4 & 428 39 (1) 18 31 35 (5)
SHofgtE A 1,991 78 (1) 26 62 67 20
z28 315 35 (7) 7 32 35 ()
DA AHA 1,096 38 4 17 4 60 29
GIAE 646 30 () 1 27 37 1
FLEHAE 291 3l () 16 27 (5) (48)
REAHIASER 175 4 (2) 3 36 70 (18)
TYE 166 16 (1) 1 21 0 0
BT 2,111 (11) (3) (6) (14) @) (1)
El47 0| 1,178 7 (4) @) 1 6 (19)
SHLME[ZH = 926 43 1 25 27 47 (13)
29 QnC 685 1 3 12 2 12 (2)
ISC 701 29 1 21 20 13 31
E[of| 20| 493 21 2 20 18 3 (34)
g 389 27 5 9 20 22 (5)
HI A 2l 44 228 18 0) 3 25 11 (8)
Aol of 147 44 2 13 40 62 45
M ollof A 252 27 0 12 22 25 (20)
GST 257 41 () 19 32 34 (11)
L 265 54 (5) 33 42 22 (24)
K| oRHof AH L0} 133 61 (7) 1 57 35 11

A& Quantiwise, FIERSH 2IMXIHIE

2% QOLELS 21
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B e=vee

[E 16] =L HH=R|/M7|MX} Supplychain Earnings & Valuation (2)

PER OP YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
IAD 19.9 22.3 1.1 10.8 15.1 9.7 (31) 4 67 (13) (10) 47
nats, 80.3 69.3 35.2 34.6 20.3 14.7 (1) 16 46 @) 35 35
TR 17.6 211 13.6 6.9 35.9 13.1 (53) 30 43 (16) (74) 223
SK 5ol A 34.2 18.1 9.9 24.5 (6.6) 22.0 (87) 84 148 (45) A =
DB StO[E! 1.7 13.7 10.2 3.0 9.4 10.6 60 32 67 93 (41) (15)
e ik, 13.9 18.1 23.3 13.6 16.9 13.9 19 37 30 (6) 4 21
Bt - 16.8 14.6 10.4 10.2 9.0 - - 82 10 1 14
ST oA 14.7 22.0 25.4 9.7 19.1 16.9 48 20 4 64 (48) 13
24 93.4 109.5 94.8 10.2 19.3 14.4 (66) (79) 1971 81 8 35
ol ZE| 35 2% 8.8 14.7 26.4 6.2 - - 67 14 (62) 149 - -
HAHEZL= 13.6 13.3 8.5 6.2 6.0 5.3 (15) 27 10 76 (18) 14
ElO[& 4 - - - - 22.3 - - 137 - 318 15 9
ANz - - - 24.9 - - 25 (17) (46) 138 - =
EMELIEER-ES - 91.2 19.9 10.6 15.7 12.2 (29) 82 344 n 22 28
i3] 1.1 18.6 14.3 10.3 - - (15) 3 65 (6) - -
e (96.3) 25.5 9.8 6.9 - - - 2125 232 (6) - -
Ofl Aol A4 23.8 80.7 68.7 32.4 20.0 8.1 114 - 14 27 125 150
ol o AE| 8.6 28.9 16.9 7.7 - - (6) 32 9) (73) - -
FUH AL 16.6 25.0 18.1 9.0 12.1 9.4 29 26 7 24 13 24
4~ 17.4 (20.1) (22.3) 4.7 - - 180 oA A X - -
4l ~0t3 - (12.3) 24.3 8.5 26.4 10.8 - (52) 211 (16) (37) 17
AH|A0| 2 10.5 23.9 18.0 7.2 - - 84 (15) 3 28 - =
B (58.7) (20.3) 31.8 157.3 - - (15) 13 106 (1) - -
LX MaIZ 16.8 13.1 9.2 5.0 8.8 6.7 (15) 99 292 (16) (24) 29
EANEIEEA - - - (5.4) 111 23.4 - - - A - -
IR2EA - - - 34.5 40.7 19.3 63 (36) 214 - 131 100
ololtE 252X 21.6 106.7 21.2 21.7 - - 0 " (16) (61) - -
TOtAlOf 21.9 (35.0) (96.1) (4.7) - - 366 A X A - -
UL 9.3 22.0 18.2 11.4 - - 79 27 0 47 - -
SRS - (49.7) 20.4 5.3 7.8 6.0 - - 722 221 (24) 31
e (8.0) 1.8 12.6 3.4 1.4 5.6 A e 94 102 (67) 96
o clof & 14.7 13.8 1.7 3.8 7.0 6.1 1 61 98 137 (26) 17
D207 E 475.2 35.3 15.2 4.8 17.4 7.3 = (3) 535 17 (57) 126

Th&: Quantiwise, FIERSH 2IMAIHE], 3 2023~2024 & 3= AIE HEMA BHS

22 AN QOELS

" Yuanta Securthes (Korea)



Sector Report .

[ 17] 2uj BEZH|/H7|FK} Supplychain 7} Performance (2) (T2l MUY, %)
A7 YTD 1w M M 6M 12M
1AL 1,905,961 11 1 1 9 12 (8)
FAL 414,839 30 4 8 28 26 (5)
H4HR 388,036 18 2 7 10 16 (4)
SKstojdA 64,865 19 1 0 7 () (22)
DB 5ol 3,357 104 5 67 80 86 8
oHEA 02 2,800 33 3 17 34 34 7
&858 9 1,820 7 (0) 1 2 17 (1)
STHAH 1,671 9 ) (7) 0 13 (12)
=4 1,514 50 2 19 46 29 (15)
ojMo| ZH A=Z%| 329 14 5 8 8 () (18)
HUHEZEZ 358 0 (0) 4 (7) 7 (19)
ElojA 4 437 0 1 21 0 0 0
A2 152 32 ) 1 26 17 0
o] aAMEZE= 566 97 (1) 35 83 51 84
03 477 10 (5) 3 3 (0) (12)
SHEOLO| A 237 22 6 5 18 22 (14)
Off A QHOff AEH 889 57 2 24 51 72 45
Of 0 AE| 564 66 1 22 55 m 16
FoE AL 592 46 2 25 27 69 @)
Hm A 507 41 @) 28 36 18 (22)
HmjAot2 316 44 @) 18 38 14 (41)
AHM D2 376 30 (4) 18 23 7 (29)
SN EE 857 92 10 65 75 74 2
LXMAIE 1,646 4 (10) 7 38 20 (29)
EAXHIAEZ| 437 179 6 (11) 163 73 0
728 376 130 (1) 21 126 39 0
oflo|C|E A ==X 287 74 @) (1) 67 45 17
TOLAO} 264 106 (3) 25 98 4 14
O 2 EHH | 203 4 ) 7 33 9 (8)
CHE 2 1,208 29 3 8 16 1 (14)
el 1,021 21 1 10 7 (8) (41)
afjdcjoi & 886 45 1) 10 33 16 2
TE[OKN7IE 382 B9 1 4 19 9 (47)

A& Quantiwise, FIERSH 2IMXIHIE

AN QOELS 23
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B e=vee

[ 18] o2l HH=R|/HM7|&MX} Supplychain Earnings & Valuation (1)

PER EPS YoY%

2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
LtAag 32.1 50.0 42.2 27.8 26.7 22.7 2 (18) 88 (14) 32 17
oe 19.3 24.5 19.8 18.5 17.2 16.3 13 (25) 58 (0) 19 6
ol 14.2 18.4 15.4 13.5 12.8 11.2 (1) (7) 21 (4) 14 15
U 19.3 37.6 17.4 20.5 16.5 14.9 (12) (40) 139 (20) 17 11
Chet 19.8 23.3 15.5 10.4 15.1 13.0 (20) 7 86 12 (29) 16
Apple 24.7 40.5 31.7 21.3 27.6 24.9 (0) 1 Il 8 (3) 11
Xiaomi 22.8 32.9 19.8 96.7 26.4 20.7 (50) 101 (8) (87) 301 27
TCL 45.8 21.0 8.3 194.8 14.7 9.0 (23) 69 122 97) 1,549 64
Hisense 25.5 12.6 16.5 10.5 13.1 11.6 42 115 (5) 48 18 18
Whirlpool 8.5 9.7 8.7 28.5 7.9 7.0 Sl (8) 68 el £ 13
TSMC 24.8 26.5 26.7 1.4 15.9 13.0 @) 50 15 70 (15) 23
SMIC 53.1 27.1 141 9.5 32.5 25.1 33 175 100 9 (63) 30
umC 18.8 18.3 13.4 5.7 11.6 10.5 4 195 89 55 (36) 10
Powerchip N/A 40.7 14.5 5.5 16.2 13.3 HH = 316 18 (65) 22
Micron 9.1 28.9 16.7 6.2 N/A 87.5 (54) (57) 116 49 A =8
Nanya 25.8 34.6 10.6 10.8 N/A 31.2 (75) (22) 195 (36) A =8
WDC 624.2 25.3 9.6 4.7 38.6 6.5 PN, = 79 oA = 489
Intel 12.9 1.7 11.3 5.8 66.0 18.3 4 4 ) (60) (75) 261
Nvidia 205.3 64.4 75.9 59.8 60.2 46.4 (83) 512 122 (55) 155 30
AMD 106.0 89.3 56.3 59.3 30.0 21.3 9) 577 24 (67) 263 4
Qualcomm 26.4 45.4 26.6 9.0 13.2 10.7 = 26 74 44 (19) 23
Broadcom 37.8 57.2 42.2 20.4 15.2 14.2 (77) @) 137 75 50 7
Qorvo 32.8 23.1 14.9 8.7 21.9 11.2 167 125 46 (75) 85 96
Skyworks 18.0 29.2 16.8 11.1 11.9 10.3 (3) @) 87 (13) 19 15
Marvell Technology 37.5 545.7  1003.7 65.9 24.8 17.0 s A A X =5 46
Mediatek 28.8 27.6 16.5 8.4 14.5 11.6 1 7 171 6 (31) 25
Novatek 16.7 19.0 8.4 6.9 141 12.7 24 49 229 (28) (32) 11
Realtek 17.3 22.4 17.5 8.9 19.4 14.6 56 29 91 (4) (38) 32
Texas Instruments 24.4 28.7 22.8 17.4 23.2 21.6 (7) 14 39 13 (19) 7
STMicro 23.4 29.9 22.3 8.1 12.2 1.5 (20) 8 78 98 (6) 6
Analog Device 23.1 29.3 27.3 16.8 175 17.7 ©) (10) 6 51 103 (1)
Infineon 26.4 120.7 46.3 17.1 14.9 14.4 (1) (65) 235 90 43 4
NXP 129.1 161.8 25.7 12.7 13.6 12.2 (87) (78) 3,537 54 17 12
Renaissance 24.6 40.7 22.0 8.6 9.0 8.0 HE s 144 113 43 12
On Semiconductor 19.9 39.4 25.1 12.3 17.0 14.6 (65) 10 316 85 1 16
X2 Bloomberg, RIEFSH 2IMAHIE, F:2023~2024 & $=Rl= A HHIMA BIS
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Sector Report .

(¥ 19] slie| Ht=H|/M7|MX} Supplychain 27} Performance (1)

(T2l =9, %)

A7tE% YTD W ™ M 6M 12M

LtAag 26,868 15 1 5 14 13 (13)
O 13,958 1 2 2 (0) 14 (3)
ol 9,212 8 2 1 5 10 3
U=z 4,915 5 (2) (3) 6 1 2
Chet 2,127 12 1 (0) 10 16 (8)
Apple 3,428 27 1 9 27 18 (4)
Xiaomi 51 10 (0) (4) 7 33 (10)
TCL 15 24 4 6 20 28 4)
Hisense 5 46 2 24 38 78 7
Whirlpool 9 (10) (1) (5) (16) (8) (24)
TSMC 593 18 1 1 16 21 (6)
SMIC 45 34 26 35 33 31 34
umC 28 29 0 2 24 38 12
Powerchip 6 2 ) (7) (3) 9 (40)
Micron 84 17 (7) 5 3 11 (20)
Nanya 9 34 10 17 25 37 4
wDC 15 M (6) (6) (5) () (26)
Intel 180 24 2 29 14 28 (31)
Nvidia 879 85 (1) 16 82 124 12
AMD 196 43 (6) 13 45 58 (1)
Qualcomm 180 12 (3) 3 7 2 (12)
Broadcom 342 1 (@) (0) 6 35 3
Qorvo 12 5 (6) () 1 16 (17)
Skyworks 23 22 (5) (1) 17 28 (10)
Marvell Technology 44 6 9 (4) 9 (7) (40)
Mediatek 52 20 () (5) 13 32 (10)
Novatek 11 39 3 2 25 84 10
Realtek 8 35 (0) @) 23 46 (6)
Texas Instruments 213 8 (3) 4 2 12 0
STMicro 60 39 (5) 2 30 36 30
Analog Device 125 14 (4) 1 13 29 16
Infineon 66 24 (7 3 16 43 28
NXP 58 8 (6) (4) 7 12 (2)
Renaissance 35 50 (7) (1) 47 36 35
On Semiconductor 43 21 (8) (4) 21 16 39
Xt Bloomberg, FIERSH 2IMRIMIE]

22 QOIELE A 25
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B e=vee

[ 20] o2 HH=R|/HM7|&MX} Supplychain Earnings & Valuation (2)

PER EPS YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
LIAE 321 50.0 42.2 27.8 22.7 19.0 2 (18) 88 (14) 55 20
O 19.3 24.5 19.8 18.5 16.3 14.8 13 (25) 58 (0) 26 10
Al 14.2 18.4 15.4 13.5 11.2 9.8 (1) (7) 21 (4) 31 14
U=z 19.3 37.6 17.4 20.5 14.9 13.9 (12) (40) 139 (20) 30 8
oy ot 19.8 23.3 15.5 10.4 13.0 13.0 (20) 7 86 12 (10) 0
Cadence 45.5 62.1 mn.r 49.2 421 37.5 187 (40) 18 23 58 12
Synopsys 38.0 58.4 73.5 50.2 +5.0 31.2 22 24 13 30 64 14
ASE Technology 21.0 12.6 7.2 6.5 10.9 9.0 (33) 63 129 () (30) 21
Amkor 22.9 9.4 9.8 7.7 12.1 8.9 (6) 180 89 19 (36) 35
Powertech 13.3 11.0 8.5 6.8 1.7 8.8 (6) 14 34 1 (32) 32
JCET 366.3 52.6 18.0 12.7 21.0 17.8 =2 1,250 112 6 (1) 18
Chipbond 8.9 10.2 6.7 6.8 11.0 9.4 (10) 11) 60 (7) (25) 17
Chipmos 9.6 10.5 7.0 7.2 15.7 7.9 159 (8) 13 (33) (47) 99
ASML 42.8 45.0 49.2 35.6 32.6 26.4 1 44 62 () 32 23
Applied Materials 20.5 215 23.3 13.1 16.2 16.7 (4) 37 64 16 6) (3)
KLA Tencor 17.2 17.8 20.3 17.8 19.7 16.7 3 74 64 (36) 34 25
Lam Research 18.8 17.6 21.9 12.8 17.7 14.3 8 75 21 (36) 32 24
Tokyo Electron 20.4 24.5 23.5 13.8 22.8 16.8 (23) 33 80 (19) 11) 36
Teradyne 26.8 28.9 30.5 20.5 32.4 19.5 14 72 30 27 (31) 66
Linde 29.0 32.0 32.4 26.5 26.8 24.5 36 13 56 12 60 9
Air Products 28.6 32.4 33.5 30.0 24.9 22.6 17 7 1 7 12 10
Air Liquid 26.5 26.0 28.1 25.1 24.4 22.3 6 8 6 7 23 9
Merck 35.5 30.7 32.3 23.6 18.2 16.8 (61) 50 54 9 27 8
Dupont 45.8 471 37.1 26.2 18.4 16.9 (87) AHH = (1) (68) 16
JSR 19.5 26.5 26.9 15.9 17.5 141 (26) o = (46) 84 24
ToK 32.8 30.3 15.8 12.2 14.4 12.6 1) 84 80 14 0 15
Sumitomo 26.3 14.7 5.5 4.8 9.7 6.9 (74) 49 252 (63) 26 40
Largan 23.7 17.5 17.7 12.0 16.3 15.9 16 (13) (24) 22 (23) 3
Sunny Optical 33.1 32.0 44.0 37.3 26.9 21.3 60 22 2 (52) 36 26
Yageo 26.4 20.1 10.3 10.2 10.5 8.4 (80) 56 81 (24) 1 24
Murata 23.6 25.2 18.7 13.4 18.3 16.3 (12) 30 33 (32) 26 19
TDK 27.1 26.3 13.0 12.5 11.0 9.6 (30) 29 76 4 14 14
Ibiden 32.1 26.1 23.1 16.2 14.8 12.2 243 127 61 7 8 21
Unimicron 18.8 23.4 25.7 6.0 9.5 7.7 95 67 140 124 (25) 23
Compeq 14.0 111 10.2 6.6 8.4 7.9 60 22 10 56 (18) 7
Nanya PCB 95.0 32.1 34.9 7.6 12.1 10.0 sH 1,081 189 83 (25) 21
Kinsus 66.5 66.9 24.2 6.5 9.9 7.8 AHH =2 607 81 (26) 28

X2 Bloomberg, RIEFSH 2IMAHIE, F:2023~2024 & $=Rl= A HHIMA BIS
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Sector Report .

[E 21] slie| H=H|/M7|MX} Supplychain 27} Performance (2)

A7 YTD 1w M M 6M 12M

LtAag 26,868 15 1 5 14 13 (13)
o 13,958 1 2 2 (0) 14 (3)
e 9,212 8 2 1 5 10 3
U 4,915 9 @) (3) 6 1 2
Chot 2,127 12 1 (0) 10 16 (8)
Cadence 75 30 1 7 31 31 28
Synopsys 75 18 0 4 17 22 15
ASE Technology 21 18 1 0 14 35 11
Amkor 8 1 7 8) (12) 35 24
Powertech 3 16 2 0 14 19 (3)
JCET 13 63 15 36 57 76 59
Chipbond 2 20 (1) 2) 17 33 13
Chipmos 1 15 5 2 16 25 (22)
ASML 352 20 (3) 6 10 36 7
Applied Materials 127 18 (6) @) 10 39 6)
KLA Tencor 68 (1) (5) 0) (6) 19 6
Lam Research 88 17 0 3 11 32 2)
Tokyo Electron 71 19 (4) (4) 13 19 (16)
Teradyne 21 15 7 ) 10 30 (10)
Linde 230 9 1 1 13 31 12
Air Products 82 9) 1 )] 9 22 12
Air Liquid 119 19 3 6 12 34 8
Merck 110 (3) 3 (1) (6) 5 8)
Dupont 42 1 (1) @) (4) 33 0)
JSR 6 17 (3) (4) 13 4 (15)
ToK 3 18 (8) (7) 17 11 4
Sumitomo 7 (5) 1 (7) (5) (1) (15)
Largan 12 5 3) (13) @) 16 27
Sunny Optical 17 (1) @) (1) 3 17 (20)
Yageo 9 14 (3) ) 4 44 1
Murata 52 17 (4) 2 14 9 0
TDK 17 4 (4) (5) 5 (5) 12
lbiden 7 6 (4) 2 3 14 8)
Unimicron 9 20 4 6 17 20 (36)
Compeq 2 4 2 (1) 5 0 1
Nanya PCB 8 21 0 6 20 34 (46)
Kinsus 2 9 1 (1) 7 13 (1)
Xt Bloomberg, FIERSH 2IMRIHIE]
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[XIE 19] HE=H| A +EU 3 HIF Ha} 30| [XIE 20] Ht=H| & 5% ZLUE F0|
e HE R () =——H|F (R) YoY% (L) MoM% (R)
14,000 A r 30% 60% - - 60%
i 40% - L 400
12,000 ‘ L oso 40%
‘ | ‘ 20% -
10,000 A \ \ - 20%
‘ - 20% 0% -
8,000 - (A - 0%
-20% -
- 15%
6,000 7 -40% F -20%
4,000 T T T T T 10% -60% - L -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
X2 MASAHRHR, FOELSH 2IMAME, 3 HelE mn USD R AMHSARIHER, FUESH 2IMAME
[XIE 21] DRAM & A0 0| [XIE 22] DRAM &g 5 Z218 X0
4,000 - YoY% (L) MoM% (R)
100% - - 40%
3,000 A 80%
60% - 20%
2,000 - 40% 1 o
' 20% - 0%
0,
0% 20%
1,000 A -20% -
-40% ~ -40%
-60% -
0 ! | | | ! -80% - L -60%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
TR MUEATIEE, ROEIEH MTIME, F 1 BRls mn USD, F2: 231 3 82 HNA| R USRS, RUESH 2lMA|HE]
[XIE 23] NAND € £&% 0| [XIE 24] NAND & £&8% ZZIE 30|
1,000 7 YoY% (L) MoM% (R)
800 - 150% - - 80%
- 60%
600 A 100% -
- 40%
400 A 50% A r 20%
- 0%
200 A 0%
L -20%
0 : ! ! . . -50% - L -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
RE: MASHRAR, FOEFSH 2| MAME], 10 Hel= mn USD, £2: 23 & 3 &2 TEXR| g MASHRHE, FOIEFSH 2IMANIE
28 4w OOIEIS A
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Sector Report .

[XIE 25] SSD € &% 0| [XIE 26] SSD &t £5% FZUE 0|
1,600 - YoY% (L) MoM% (R)
300% -~ r 80%
1,200 +
200% -+ - 40%
800 A
100% o - 0%
400 A
Jull | I AR A
0 T ” T T T T -100% - - -80%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
A& MASHXHAE, FUEEH 2IMANE, = HelE mn USD A& MASHRAE, KRS MR
[XIE 27] MCP €Y &M 0| [XIE 28] MCP ¥ £E% ZSZUE 30|
3,500 ~ YoY% (L) MoM% (R)
3,000 120% 60%
2,500 A
80% 40%
2,000 A
40% 20%
1,500 A
0, 10,
1,000 - 0% 0%
500 - -40% -20%
0 T T T T -80% - - -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
A2 MASHRAE, FUEEH 2/ MANE, = HelE mn USD Nz MUSHIAT, FOUESH 2IMAINE
[XiE 20] RMSA Y% 250 0| [RIE 30] DHEA 2 $59 S2E %0|
2,000 - YoY% (L) MoM% (R)
1,600 A 60%
40%
1,200 A
20%
800
0%
400 A -20%
0 T T T T T '40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
A= MHUSMRAR, FUESH 2IMRINE, F Eel= mn USD Az MAUSHRAT, FUESH 2[MAIME
SSCIEIS & 29
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[XIE 31] 7Fd € 25 0| [XIE 32] 7FH € 5% ZUE F0|
900 YoY% (L) MoM% (R)
100% - - 40%
600 - 80% 1 )
0% L 20%
40% - o5
r (]
300 - 20% 1
0% - L 20%
-20% -
0 . . . . . -40% A L _40%
18.01 19.01 2001 21.01 2201 23.01 1801 1901 2001 2101 2201 2301
T UUSATIEE, ROEEH SINAIEL, 5 DRl m USD T USATIAE, ROEIEH SNAIE
[XIE 33] PC € 5% 0| [XIE 34] PC € £E% ZUE 0|
2,000 - YoY% (L) MoM% (R)
1,600 A 120% r 40%
80% - L 20%
1,200
40% - L 0%
800 -
0% - L 20%
400 - ‘ ‘ “ ‘ ‘ _40% | - _40%
0 : : . : : -80% - L 60%
18.01 19.01 20.01 21.01 2201 23.01 1801 1901 2001 2101 2201 2301
g MASANAR, FOESH 2[MAME, 3 B2l mn USD g MASAHRHE, FOIEISH 2IMAMIE
[XIE 35] OLED &8 45 0| [XIE 36] OLED €Y £&% ZZIE 0|
1,600 - YoY% (L) MoM% (R)
60%
1,200
40%
800 20%
0%
400 -
-20%
0 T T T T T -40% - - -40%
18.01 19.01 20.01 21.01 2201 23.01 1801 1901 2001 2101 2201 2301
RE: MASHRHR, FOIELSH 2[MAME, F Hel= mn USD g MASHRHE, FOIEFSH 2IMANIE
30 2N QOLEIS A
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[XIE 37] CH2F PC 570AL & &HAH OHEH 0] [XIE 38] CHZF PC 57HA} '8 &t IiEY SLUE 30
500,000 - YoY% (L) MoM% (R)
400,000 - 60% 1 r 80%
300,000 A
30% - - 40%
200,000 A
0% - - 0%
100,000 -
0 T T T T T '30% - - -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K= MOPS, SOIE}SH 2|MA|HIE, Z: TH= mn NTD A= MOPS, RLIERSH 2| A |HIE
[XIE. 39] CH2F Quanta Computer & THZAU 2 YoY% 0| [XFE. 40] CHDF Compal & THZA 2 YoY% 0]
e EOiE (L) YoY% (R) e 0 E (L) YoY% (R)
160,000 - - 80% 140,000 - 80%
L 60% - 60%
)
I L 409
120,000 A \ - 40% 100,000 - ‘ \ 40%
| ‘ ‘ I ) - 20%
| L 20% » ] \ | |
\ | | s
\ - 0, 4
80,000 1 “ | 0% 60,000 | ——
il |
40,000 . -40% 20,000 . . L -60%
18.01 1901 2001 21.01 2201 2301 18.01 1901 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD KtE: MOPS, RUEHSH 2|MAIME], £ Hel= mn NTD
[XIE 41] CHOF Wistron € OHEY 3 YoY% 30| [XIE 42] CH2F ASUS/Acer & S DHEA 2 YoY% 30|
e i E (L) YoY% (R) s FOE (L) YoY% (R)
120,000 - - 60% 100,000 - - 80%
| L 60%
100,000 L 40% 80,000 - )
- 0,
80,000 - ‘ . ' 40%
| \ y | WU\ T 20w 60,000 A ‘ L 0%
60,000 1 ” AN ‘ ‘ | ‘ ‘
‘ ‘ - 0% 40,000 1 L r 0%
40,000 ‘ L 0%
- -20% 20,000
20,000 ° - -40%
0 | | | . L _40% 0 . L -60%
18.01 1901 2001  21.01 22.01 23.01 18.01 1901 2001  21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD REE: MOPS, FOIEFSH 2IMAIMIE, 3= HelE mn NTD
SSCIEIS & 31
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[XIE 43] CH2F Server 4 THA} &8 &HAF IS 20|

[XIE 44] CHOF Server 47HAF 2 SHAL D&M S2HE 0|

40,000 - YoY% (L) MoM% (R)
150% - - 80%
30,000 |
L 60%
100% - L 40%
20,000 - L 20%
50% -
L 0%
10,000 0% L -20%
ll
0 H | . . -50% - L -60%
1701 1801 1901 2001 2101 2201 2301 1701 1801 19.01 2001 2101 2201 23.01
T2 MOPS, ROIEISH BIMAIME], 3 Tfl= mn NTD X2 MOPS, ROIEISH 2l M| ME]
[XIE 45] CHEF Wiwynn &% DS % YoY% 30| [XIE 46] CHOF Chen Bro ¢ DjZ 2 YoY% 0|
e O E (L) YoY% (R) N E L) YoY% (R)
40,000 7y - 150% 1,500 - 80%
‘ - 60%
30,000 A L 100% L 409
1,000 1 40%
- 20%
20,000 - \ L 50%
| 1 W\ ‘ A - 0%
‘ 500 -
10,000 - ‘ ‘ \ HINI] - 0% r-20%
” ” L _40%
0 ; ; L 50% 0 ; L 60%
1801 1901 2001 2101 2201  23.01 18.01 19.01 20.01 21.01 22.01 23.01
X2 MOPS, FOUERSH 2lMAIME, 3= EHelE mn NTD X2 MOPS, FOIELS A e|MAIME, 3= HelE mn NTD
[XIE 47] TH2 King Slide &'E TjZ 2! YoY% 0| [XIE 48] CH2F Aspeed ¥ D&M 2 YoY% Z0|
e EIE (L) YoY% (R) e ElE L) YoY% (R)
800 - - 80% 600 - - 100%
: - 60% 500 - r75%
600 - ‘ L £
\ ‘ - 40% 400 A 0%
| | l) L 25%
4oo- ‘ Al \M ‘ - 20% 300 A
‘ 0%
\ - 0% 200 -
200 1 [ -25%
- -20% 100 - ” - -50%
0 : . . . 2L _40% 0 - - - -75%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
32 2N QOLEIS A
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[XIE 49] CHOF EMS 37HAF & S OIS 0| [XIE 50] CHEF EMS 37HAL 2 SH OIENH SUE 30|
1,200,000 YoY% (L) MoM% (R)
1,000,000 - 60% - - 80%
800,000 - 40% 60%
40%
600,000 - 20%
20%
400,000 - 0%
0%
200,000 - -20% -20%
0 ! ! | ! -40% -40%
1701 1801 1901 2001 2101 2201  23.01 1701 1801 1901 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[X}E 51] TH2F Hon Hai &% IHE% ¥ YoY% 0] [XIE 52] CHDF Pegatron €' OHEH X YoY% 0|
e O E (L) YoY% (R) e EOE (L) YoY% (R)
1,000,000 - - 80% 200,000 - 80%
_ - 60% - 60%
800,000 150,000
\ - 40% - 40%
600,000 : ‘
‘ ‘ : L 20% 100,000 ‘ ‘ ‘ ‘ | L 20%
400,000 'I i : T ‘ I ‘ ‘
\ - 0% | ‘ - 0%
50,000
200,000 M L 20% - -20%
0 T T T T T -40% 0 - T T T T T -40%
1801 19.01 2001 2101 2201  23.01 18.01 1901 2001  21.01 2201 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 53] CH2F Inventec 2 IHEY 2! YoY% 20| [XIE 54] CH2F FPC 2 7HAKFlexium, Zhen Ding) 2% SHAL IfEM 2 YoY% 0|
s S (L) YoY% (R) e E () YoY% (R)
60,000 - 80% 30,000 1 - 80%
50,000 - 60% 25,000 - 60%
40,000 L 40% 20,000 - - 40%
30,000 - 20% 15,000 1 - 20%
\ ¢
20,000 - 0% 10,000 - 0%
10,000 L -20% 5000 M” ’HH L -20%
o 4 ! ) ! . L -40% 0 / I . L _40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
25 KCHEIS A 33
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[XIE 55] CHH ZKRER] 4 JHAL & S DS 0 [XIE 56] CH2 OFREa] 47HAF 2 SHA OiEH SZE 30|
300,000 - YoY% (L) MoM% (R)
250,000 - 80% - - 60%
200,000 60% - - 40%
40% -
150,000 A ’ L 20%
20% -
100,000 - L 0%
0% -
50,000 h ‘ _20% . ' -20%
0 T T T T -40% - L _40%
1701 1801 1901 2001 2101 2201 2301 1701 1801 1901 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 57] CH2F TSMC ¥& o= U YoY% 0| [XIE 58] CH2HUMC & OHEH % YoY% 0|
e I E (L) YoY% (R) e EmE () YoY% (R)
240,000 - 80% 30,000 - - 50%
: - - 40%
200,000 A : 60% 26,000 1 30
(]
‘ - 40%
160,000 | ? 22,000 - - 20%
AJ - 20% - 10%
120,000 - oo 18,000 A L 0%
I 0
L _109
80,000 L e 14,000 1 10%
20% L s
NI g sl o
40,000 . . . . " -40% 10,000 e . . . -30%
1801 1901 2001 2101 2201  23.01 18.01 1901 2001 2101 2201 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 59] CHDF Vanguard ¥ DHE 2! YoY% 0| [XIE 60] CH2F Powerchip ¢ DHEA 2 YoY% 0|
e EE L YoY% (R) e EE L YoY% (R)
5,800 1 - 80% 8,200 - - 80%
5 000 ! - 60% - 60%
) 7 =
L 40% 6,600 1 L 40%
4200 1 - 20% - 20%
5,000 A
3,400 - 0% - 0%
Yoo | - -20% 3,400 | - -20%
L Il
1,800 +* ; ; ; : L _60% 1,800 : : : : L _60%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
34 2N QOLEIS A
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[XIE 61] CH2F OSAT 4 JHA} & SHAL OjZE 20| [XIE 62] CH2F OSAT 4 JHA} & SHAL & S2E 0|
80,000 - YoY% (L) MoM% (R)
70,000
40% - - 40%
60,000 .
0,000 30% 1 %
50, . | oo
20% 20%
40,000 - i L 10%
30,000 - 10% 1 L 0%
0, -
20,000 - 0% V V L 10%
10,000 A -10% 1 - -20%
0 T T T T -20% - - -30%
18.01 19.01 20.01 21.01 22.01 23.01 19.01 20.01 21.01 2201 23.01
X2 MOPS, S0HE}EA 2|MA|HIE, 2= CHl= mn NTD A= MOPS, RLIERSH 2| A |HIE
[XIE 63] CH2H ASE & IHZ% U YoY% 30| [XIE 64] CH2F Powertech 2% OfEA X YoY% 0|
e EiE (L) YoY% (R) e EE L) YoY% (R)
80,000 - - 40% 8,000 - - 40%
- 30% 7,000
60,000 I L 20%
- 20% 6,000 -
\
40,000 A - 10% 5,000 - \ - 0%
- 0% 4,000 A
20,000 - L -20%
- -10% 3,000
0 : : : : . -20% 2,000 : : : . . -40%
1801 1901 2001 2101 2201 2301 18.01 19.01 2001 21.01 2201 23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 65] CH2F Chipbond &Y OfEAW 2 YoY% 0| [X}E 66] CH2F Chipmos 2% OfEA 2 YoY% 20|
e i E (L) YoY% (R) e EmE (1 YoY% (R)
3,000 - - 60% 2,500 1 - 40%
ih
2500 1 [ 40% 2,000 “ - 20%
2,000 1 - 20% ( AL
| 1,500 A - 0%
1,500 1 - 0%
1,000 A L -20%
1,000 A E-20%
500 - -40% 500 1 [ -40%
0 : . . ; L _60% 0 : : : : L _60%
18.01 19.01 2001 21.01 2201 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
35
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[XIE 67] CH2HERIA 4 THAL 2E &M OFEH 0| [XIE 68] CHZHHRIA 4THAL HE & IHENH SZE F0|
90,000 - YoY% (L) MoM% (R)
80,000
10, - — 10,
70,000 - 100% 60%
60,000 80%
- 10/
soyooo 00% o
' 40% 20%
40,000 A 20%
30,000 - 0% 0%
20,000 509
20% -20%
10,000 - -40%
0 T T T T -60% - L -40%
17.01 18.01 19.01 20.01 21.01 22.01 23.01 1701 1801 19.01 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD RtE: MOPS, SUESH 2MX| ME]
[XIE 69] CH2F MediaTek ¥ DHEM % YoY% 0| [XIE 70] CHF Novatek €2 OHEH X YoY% Z0|
e EnE L YoY% (R) e O E (L) YoY% (R)
60,000 - - 100% 15,000 - 100%
50,000 - 75% - 75%
40,000 1 - 50% 10,000 - - 50%
30,000 - 25% - 25%
20,000 A - 0% 5,000 - - 0%
10,000 ” - -25% |M N N - -25%
0 : : : . . -50% 0 ; ; , , L _50%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 71] CHOF Realtek 2 DjEAM X YoY% 30| [XIE 72] CHDt Silergy & O§EH 3! YoY% 30|
e EOiE (L) YoY% (R) e EE O YoY% (R)
12,000 - 60% 2,500 1 - 75%
10,000 A - 40% 2000 - \ L s0%
8,000 - L 20%
1,500 A w L 25%
6,000 - - 0% \
1,000 A - 0%
4,000 A - -20%
0 T T T T T -60% 0 T T T T T -50%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
36 a» QOEL S
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[RIE 73] CHEH PCB 4 JHAL &% At oS 0]

35,000 A

[XIE 74] THEE PCB 4 7HAL & &M

YoY% (L) MoM (R)
30,000 1 50% - - 40%
25,000 - 40% -
30% - L 20%
20,000 -
20% -
15,000 4 10% - - 0%
10,000 0% 1 v
-10% - L -20%
5000 - 0% |
0 T T T T ‘30% - - -40%
1701 1801 1901 2001 2101 2201  23.01 1701 1801 1901 2001 2101 2201 2301
X2 MOPS, FOUEISH 2IMAIME, = el mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 75] CH2F Unimicron &% DiEA 2 YoY% 30| [XIE 76] CH2F Compeq &'E IHEH & YoY% F0|
e Ol E (L) YoY% (R) e EE L) YoY% (R)
15,000 1 - 100% 10,000 - - 60%
r 80% 8,000 - L 40%
10,000 1 L 60% ] “
‘ \ 6,000 - y ‘ - 20%
| | .M r 40% “ H \‘ ‘
! H il \ 4,000 1 I? - 0%
5,000 \ L 20% ‘\ ‘
- 0% 2,000 - - -20%
0 T T T T T -20% 0 T T T T T -40%
18.01 1901 2001 2101 2201 2301 18.01 1901 2001  21.01 22.01 23.01
X2 MOPS, FOUERSH 2lMAIME, 3= EHelE mn NTD X2 MOPS, FOIELS A e|MAIME, 3= HelE mn NTD
[XIE 77] CH2F Nanya PCB &9 OiEH ! YoY% 20| [XIE 78] CHEH Kinsus ¥ THEY 2 YoY% 30|
e i E (L) YoY% (R) e EE L) YoY% (R)
7,000 - - 100% 5000 - - 60%
6,000 - - 80%
4,000 A - 40%
5,000 - | ‘ - 60%
4,000 A \ - 40% 3,000 1 [ 20%
! [
.
3,000 7 X “ r 20% 2’000 .I F 0%
2,000 1\/ ; - 0%
1,000 A - -20%
1,000 A - -20%
0 ; ; . -40% 0 : -40%
18.01 1901 2001 2101 22.01 23.01 18.01 1901 20.01 21.01 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
2ANQOlEIS A 37
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. HE= R/

[XIE 79] 22 Mobile & 512 30|

[XIE 80] 22 Mobile &g E512F ZUE 30|

170 4 YoY% (L) MoM% (R)
150 4 80% - - 40%
60% - L 30%
130 A 40% - - 20%
20% - 10%
110 -
0% - L 0%
90 - -20% - L -10%
-40% - -20%
70 T T T T -60% - - -30%
18.01 19.01 20.01 21.01 22.01 23.01 19.01 20.01 21.01 22.01 23.01
Rt HARIE, ROIEHSH 2IMAME, 3 TRl wRity R HARE, RIESH 2| MAME
[XIE 81] Samsung Mobile & 512 2 YoY% 30| [XIE 82] Apple Mobile ¥t &512f ¥ YoY% F0|
o S5 () YoY% (R) e B () YoY% (R)
35 - - 100% 35 - - 120%
30 - L 80% 30 A L 100%
25 1 - 60% PL oo
L 20% [ 60%
20 - 20% 20 A - 40%
o 0
15 1 A~ 15 - f - 20%
= '.. \ - 0% F 0%
10 - 10 -
- -20% - -20%
5 - - -40% 5 - -40%
0 . . . . . -60% 0 , , , , , -60%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
NE: YARE, RUIEEH SMRIHE, F B9i= wory NE: WANE, RUESH AMTIUE, F Heis waiy
[XIE 83] Z3kH Al Mobile ¥ &512F I YoY% 0| [XIE 84] 5= Mobile €2 &o1F ¥ YoY% 0|
o E5H (L) YoY% (R) o B8 (1) YoY% (R)
50 - 140% 45 - - 80%
- 120% 40 A
40 - 100% 35 - r 60%
- 80% 30 | | L 40%
30 - - 60% .
- 40% >0 | - 20%
20 - L 20% i
L 0% 15 - I - 0%
10 J - -20% 101 - -20%
L -40% 5 1
0 . . . . . -60% 0 . . . . -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
TE YARIE, RUEEH 2lNRIE, RE: YANE, SOIEFSH 2MAIME, 5 Higle waidy
10 H9lE i, 320 B3k ZAlE Oppo, Vivo, Xiaomi g4t BIS
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AMHZL (005930) FXlISE & SEF7L F0|

e swi smp B
() U} :P# ﬂ(%) JIQAI*_'* TFZT} A
FIt e—=EET} - N T: RS/
140,000 1 20230410 BUY 90000 14
120,000 1. 20220920 BUY = 90,000 14
100,000 =SNG
EE— 3
80,000 4
2021-11-24 BUY 118000 1d 4274 -31.78
60,000 1 20210111 BUY 107,000 14 2592 -1533
40,000 -
20,000
0 . . . .
2104 2110 2204 2240 2304
Rz 2oEEd
F IRIZ = (AN - SEZV / SBFI}X 100
« 1) SEZEI} HIA CRAIEIRIS] BRI}
2) SEZV} RA| CRAEIIRIQ) " F (S 27 Fo1
SK 51012 (000660) £AIS= & SEZFJ} 0|
e swi smp OB
(&) W S ) A B SRER)
FIt e—=EET} - N : RS/
igggg ] 2023-04-10 BUY | 120000 14
’ _'_I_ 20220920 BUY 120000 14
140,000 - ‘ o
120,000 —_— 2
1 4
ggggg 20220203 BUY 160,000 14 3327  -16.88
60’000 20211124 BUY 146000 1@ 1574  -10.27
40’000 | 20210812 BUY 130,000 | 14 2003 -8.08
20'000 | 2021-01-11) BUY 157,000 1 -1803 541
0 . . . .
2104 2110 2204 2210 23.04

*

HHFIL - |25/ [EFIHX100
\

BEFTL Al CHEAEIR ] Bt

Jo O
"

2) SEFIFHA| HEAEIRS] 21 (EE E[H) 7t

39



B e=vee

AMET| (009150) EAISE U BEZXJ] 30|

EX} 2oy} 2 GaLl
) Uz} Il,q @) ;HM; BT} A DEK)
T —=EFEJ} - Sl F7hoh|

300,000 1 20230410 BUY | 190,000 = 14

250,000 A —I_ 2022-10-27 BUY | 190,000 = 1d
2022-06-14 BUY | 230,000 1d 4271 -36.52
200,000 -

20220127 BUY | 280,000 1H = 4255 -3643

(

0

150,000 - 202141007 BUY 250,000 1 -3031 -21.00

100,000 - E'%;E'

50,000 - 20210405 BUY 220000 1  -17.84  -9.09
0

21.04 21.10 22.04 2210 23.04

*

7 RIS = (WHFF - SEFIY / BEZI}X100
SEEI} HA CHYAEINS BRI
2) SEFI} HA MDD "AD(ES HF) Fop

LG O|.=® (011070) FAISE & FEFV} 30|

() Uz} jlﬁ o ;HQM; BEZT} A TRK)
)} —=Edt = T TRESTEE
600,000 1 20230410 BUY 510000 14
500,000 - 2022-06-14 BUY 510,000 14
2022:01-04 BUY | 430,000 18  -1673 -4.30
400,000 -
2021-11-24  BUY 380,000 1Z  -1535 -250
300,000 20211007 BUY | 320,000 14  -3056  -10.00
=
200,000 - e
4
100,000 - 2021-04-05 BUY 260,000 18 1741 -7.31
0 . . . .
2104 2110 2204 2210 2304
M2 ROIEEH
= IRIS = (MHZI - 2B/ SEFIFX 100
1) BEFI HA| CAAEDIEIS BRI}
2) BEZI} HA| CHAAETIRIS] "D (s EH) Fop
40 4% OOLELZ=3
waldEsA



Sector Report .

+ Ol XIZ0| ATE ISR 2019 oS Feep HI5kD oM Efple] B 20|t 7Y S0 IS BOIE (kL)
B § B BHFAS 1%014 BRD UK UL

» SA=E NESEH
o A= X183
o SME S NEE MEFAR L M K0IA AR HSEH ARMO| iU CH

o & NE9 SBEANRMAR} PR ANESEY HA] ChaE0I0 FAMH FEFAYE X HEIE R0t UX| YELCH

o =2 EXISZ (Guide Line): TXAP|ZH 12702, HOj42E 7|& £X53 48 (Strong Buy, Buy, Hold, Sel) 2 P&t}

* Strong Buy: 30%0|4f Buy: 10%0l|4, Hold: —=10~10%, Sell: =10%0[stZ +&

» AT FXSE Guide Line: FAIZH12HE, A7HEY thH| ”IZ HIF 7172 FASE 32 (Overweight, Neutral, Underweight) 2 7=
o 2014H 2221YRH FA FXSE0| 7IE 3T + 2B oA 4THA = HY

£ AMEc FAC A BRY SH22 HgE X0| Ofaf, FAAY FAHEN Huot 5l 2RSS SN2 HdE U MRYUH. 2 XEs
BEANZMATE MZZ0 S BHE = et 20| 95104 S0I Z0X| T AL S8FARMATL 1 EYo|L 2EgE 282 += 8l
Lo metM, 2 A28 HIet FAKS SAJAZEE MY 2 SR AAC| BT 2QI50f 0| R0{KO0F S, FAk= 2 M=2| LIS 2113104 Aol
T A9 AR Z00f Th5104 oS WAL X|X| PEUCE £8h 2 AEs A FARIAL MSEH= A2z GAY 32 80| 2 Xgs FH2=Z
=R &S I8 HiEste Wels Y2 == ASHCE
WwIHESR “



