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I. Coverage Monthly Update

[ 01] =LHS| BH=A|/H7 X} CHEZ =7} Performance & Valuation

Z7} Performance (%) 12M Forward PBR (tl)
N7t 3%

YTD ™ 3M 6M 12M 2019 2020 2021 2022 2023F  2024F

BRI AL 1,966 14.6 -3.0 0.6 8.6 9.5 0.9 1.2 1.1 0.9 0.9 0.9
ALY 423 29.4 -0.6 -2.3 23.8 14.6 1.7 2.4 2.4 1.5 2.6 2.3

S A YR 427 29.3 -0.7 8.5 18.2 21.6 1.5 2.1 1.8 1.1 1.4 1.3
SK 5to< A 83 51.2 -1.7 23.5 29.9 21.0 1.3 1.6 1.5 0.8 1.4 1.4

HMI|ERE el 11 11.3 1.3 -6.0 0.2 8.4 1.8 2.3 2.2 1.3 1.4 1.3
LG O|S 7 15.5 -6.3 13.4 49  -139 1.5 1.8 2.6 1.4 1.4 1.2

el | A LiAg 29,770 30.8 3.2 13.7 25.2 20.3 49 6.4 6.8 4.2 5.8 5.1
Che 14,608 2.4 0.2 0.8 -0.1 8.9 43 4.8 5.1 4.5 4.2 3.8

o 8,507 4.3 -0.3 -2.8 1.9 -2.8 1.5 1.6 1.7 1.3 1.8 1.2

U=z 5,233 23.4 -0.2 16.3 21.8 20.1 1.9 2.2 1.9 1.6 1.9 1.8

oH et 2,160 19.5 0.1 6.2 14.6 17.8 1.8 2.2 2.4 1.8 2.1 2.0

SHzR| TSMC 607 28.7 2.1 10.1 191 24.9 4.9 7.1 7.1 3.9 4.3 3.6
Intel 178 23.9 4.5 1.2 9.7 -120 3.0 2.3 2.1 1.1 1.4 1.3

Micron 89 25.0 -4.5 -1.7 7.6 8.1 1.6 2.1 2.3 1.1 1.6 1.7

MI|1HAE |Apple 3,859 45.2 4.2 17.3 41.3 30.2 141 34.0 45.8 40.8 50.7 39.2
Murata 49 21.6 -5.2 1.7 13.6 4.9 2.4 3.0 2.5 1.7 2.0 1.9

TDK 19 22.0 =3.5 151 21.0 29.5 1.7 2.0 1.3 1.1 1.3 1.2

Taiyo Yuden 5 8.8 -1.6 -4.5 -1.3 -8.6 1.9 2.4 2.7 1.5 1.6 1.5

A= Quantiwise, Bloomberg, SAUERSH 2|MAIME, 3 12M Forward PBR 2 AIY ZMIMA 7|2, APIEY Sl =

[ 02] =LH EH=All/H7 MRt o F 2 45 0| (k) o49d)
713 auethE 9l ufthE el 2ThE
4g = 62 74 4 5¢ 6 74 4 54 62 74
Rl A -11,987 237 6.670  -13,544 | 19,517 42,764 —10,465 1029 | -8,207 -42,049 6,056 10,481
g -11.432 2,775 876  -6.839 |[-11,345 ~-1476 -5885 5001 | 28,980 179 10453 2,221
BHEA| HgER | -7018 192 -826  —4225 | 31,253 25518 16,777 2,917 [-23.819 -24226 -15550 1,297
SKato|A | 5456  -4231 2846  -50 | -3,190 14,677 769 241 | -2276 -10,186 3117  -148
IR (AR -623  -523 3 -182 103 966 303 427 540 -406  -287  -230
LG 0|t 458 1691 1,083  -73 =721 615 -253 28 319 -2260 -8 21

A& Quantiwise, FIERSH 2IMXIHIE

4 INaCtEIE A
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[RIE 07] AfdHRL A

7 A% HHMA 3} 50|

———D2023F Sales (L) == 2023F OP (R)

[XIE 08] AGHAt 27| 4% AMMA 20|

—3Q23F Sales (L) ===3Q23F OP (R)

320,000 ~ 43,000 80,000 1 - 12,000
38,000 |
76,000 1 10,000
300,000 A 33,000 - 8,000
28,000 72,000 A
r 6,000
280,000 0 68,000 1
, 18,000 4,000
64,000 A L
13,000 2,000
260,000 T T — 8,000 60,000 T T — 0
22.10 23.01 23.04 23.07 22.10 23.01 23.04 23.07
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 Eels U RtE: Quantiwise, FUERSH 2IMAIMIE, = Eele HAH
[XKIE 09] SK 5l0[HIA H7F AX FMAMA W3} 50| [XIE 10] SK ol0[<A 7] AX ZAMAMA F0]
———D2023F Sales (L) == 2023F OP (R) ———2Q23F Sales (L) == 2Q23F OP (R)
50,000 ~ r 10,000 12,000 A r 2,000
L - 1,000
40,000 - 5000 10,000 +
-0
-0
30,000 A 8,000 A - (1,000)
- (5,000)
F (2,000)
20,000 A 6,000 A
I (10,000) - (3,000)
10,000 T T - (15,000) 4,000 T T — (4,000)
22.10 23.01 23.04 23.07 22.10 23.01 23.04 23.07

XH=: Quantiwise, FERS

A 2| MAME,

XZ: Quantiwise, RIERST EIMA|MHIE, 3 HHof= Alotel

[XIE 11] Micron 2k A1M ZAMIMA 5} 20|

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

[XIE 12] Micron £7] A AMMA 20|

= 3Q23F Sales (L) =———3Q23F OP (R)

21,000 4,000 6,000 - r 1,000
20,000 2,000 5500 L <00
19,000 5,000 -

0 0
18,000 4,500 -+

(2,000) - (500)
17,000 4,000 -
16,000 (4,000) 3,500 - - (1,000)
15,000 . , —L (6,000) 3,000 (1,500)

22.10 23.01 23.04 23.07 22.10 23.01 23 04 23.07
X2 Bloomberg, FIEFSH 2IMAIME, 3= Heol= HRIE FY 7|& XtE: Bloomberg, FIEFSH 2IMAIME], 3 HelE WIS FY 71F AP| 27(CY3Q23) 2
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(KIS 13] ALEI7| 4ZH AU HMMA 0]

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

11,000 1 r 1,800
10,500 A - 1,600
10,000 A

- 1,400
9,500 A

- 1,200
9,000 A
8500 - 1,000
8,000 T T — 800

22.10 23.01 23.04 23.07

(KIS 14] AR7| £7] 4% ZUMA %0]

= 2Q23F Sales (L) ==——=2Q23F OP (R)

2,600 - - 400
2500 - - 350
L 300
2,400 L 550
2,300 - — - 200
2,200 - 150
L 100
2,100 - T e ————] g
2,000 ; ; —L 0
22.10 23.01 23.04 23.07

RtE: Quantiwise, FUERSH 2IMAIME, 3= Efle M

K2 Quantiwise, SOUEFSH 2IMRIMIE], Z: Cil= Aot

[XIE 15] LG O .= 47k &K ZHIMA 30

———2023F Sales (L) === 2023F OP (R)

22,000 - - 2,000
21,500 1 L 1,800
21,000 -

L 1,600
20,500 -

L 1,400
20,000 -
19,500 - 1.200
19,000 . . 1,000

22.10 23.01 23.04 23.07

[RE 16] LG O[.cB &7] 4% AMAMA Z0]|

e 2Q23F Sales (L) ==—==2Q23F OP (R)

4,000 -~ r 300
- 250
3,800 A L 200
- 150
3,600 A
- 100
3,400 A - 50
Y
3,200 T T — -50
22.10 23.01 23.04 23.07

T2: Quantiwise, RAUEISH 2IMAHE, & EHel= Moy

K= Quantiwise, SIS 2IMAMIE, F= o= Alote

[XIE 17] Apple H2F &M ZAMMA 5} 0|

= 2023F Sales (L)  ==—=2023F OP (R)

420,000 A

- 126,000
410,000 A

- 122,000
4 X -
00,000 - 118,000
390,000 A - 114,000
380,000 T T —- 110,000

22.10 23.01 23.04 23.07

[XIE 18] Apple &7] A% HMMA 0|

= 2Q23F Sales (L) =——=2Q23F OP (R)

90,000 - r 25,000
88,000 A - 24,500
86,000 - - 24,000
84,000 - - 23,500
82,000 A - 23,000
80,000 A - 22,500
78,000 T T —- 22,000
22.10 23.01 23.04 23.07

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

XtZ: Bloomberg, FUEISH SIMAINE, £ Eels HEZER] FY 7|1E 2P| £71(CY2Q23) BHE
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(% 03] AfHRL 27| AX 0| X MY (2l &3)
10224 20224 3Q22A 4Q22A 1023 2Q23P 3Q23F 4Q23F
[sales Tota 77,782 77,204 76,000 70,460 63,750 60,000 74,794 71,146 |
DRAM 12,030 13,084 9,800 7,208 5,075 5,719 6,121 7,106
NAND 7,930 7,890 5,100 4,912 3,824 3,786 3,923 4,464
LSl Foundry 6,780 6,892 6,892 7,930 4,830 4,437 7,011 7,692
sD 7,970 6,862 9,079 9,310 6,610 6,478 9,870 9,589
I 32,370 29,300 31,700 26,280 31,820 25,456 36,431 28,061
CE 15,470 14,968 14,593 15,580 14,080 14,502 14,308 15,736
Harman 2,670 2,762 2,791 3,940 3,170 3,550 3,993 4,334
Sales YoY%  Total 19% 21% 3% 8% -18% -22% -3% 1%
DRAM 39% 15% ~24% ~39% ~58% ~56% ~38% ~2%
NAND 39% 21% ~35% ~34% ~52% ~52% ~28% ~9%
LSI/Foundry 48% 42% 24% 21% ~29% ~36% ~10% ~3%
sD 15% 0% 2% 3% ~17% 6% 5% 3%
I 1% 29% 12% ~13% ~2% ~13% 10% 1%
CE 19% 12% 3% 1% ~9% ~2% ~3% 1%
Harman 13% 14% 16% 38% 19% 19% 10% 10%
lop Total 14,121 14,097 10,800 4,310 640 608 4,074 4,068 |
DRAM 5,952 6,804 3,748 940 (1,441) (1,144) (673) (213)
NAND 1,872 2,367 645 (1,228) (2,486) (2,158) (1,765) (1,339)
LSI/Foundry 624 608 755 555 (299) (710) 210 269
sD 1,090 947 1,998 1,825 780 803 1,678 1,534
I 3,820 1,949 3,217 1,700 3,946 2915 3,720 2,806
CE 800 724 313 (60) 18 667 630 629
Harman 100 157 183 370 130 207 260 364
OPM©% Tota 18% 18% 14% 6% 1% 1% 5% 6%
DRAM 49% 52% 38% 13% ~28% ~20% ~11% ~3%
NAND 24% 30% 13% ~25% ~65% ~57% ~45% ~30%
LSlFoundry 9% 9% 1% 7% ~6% ~16% 3% 4%
sD 14% 14% 22% 20% 12% 12% 17% 16%
I 12% 7% 10% 7% 12% 1% 1% 10%
CE 5% 5% 2% ~0.4% 0.1% 5% 4% 4%
Harman 4% 6% 7% 9% 4% 6% 7% 8%
OPYoY%  Tota 51% 1% ~31% ~66% ~94% ~94% ~61% ~6%
DRAM 102% 30% ~45% ~84% ~ N <k N
NAND 218% 64% ~75% 4 ] ] k] 5|
LSI/Foundry sH 121% 12% -2% HE HE —72% -52%
sD 203% ~26% 34% 38% ~28% ~15% ~16% ~15%
I ~13% ~19% ~4% ~36% 3% 1% 15% 65%
CE ~29% ~66% ~67% b ~98% 85% 152% =%
Harman 9% 40% 22% 68% 30% 45% 12% 2%
XE SUEET 2T
8 A~ QOLELE N
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[ 04) AT} 012 A% 0| 2 Ty (eiei: pote)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
Isales Total 243,771 230,401 236,807 279,605 302,231 269,690 301,809 |
DRAM 48,110 31,420 32,900 44,760 42,143 24,025 34,690
NAND 23,970 17,630 22,140 27,536 26,162 16,001 20,919
LSlFoundry 13,910 14,730 17,310 21,580 29,392 23,964 26,470
sD 32,470 31,050 30,590 31,710 33,542 32,547 36,788
I 100,680 107,260 99,580 109,250 119,200 120,768 127,518
CE 42,110 44,750 48,170 55,840 60,630 68,626 61,557
Harman 8,840 10,070 9,180 10,040 13,220 15,047 16,957
Sales YoY% Total 2% —5% 3% 18% 8% -11% 12%
DRAM 31% ~35% 5% 36% ~6% ~43% 44%
NAND 4% ~26% 26% 24% ~5% ~39% 31%
LSlFoundry 0% 6% 18% 26% 36% ~18% 10%
sD 6% 4% 1% 4% 6% ~3% 13%
I 6% 7% 7% 10% 9% 1% 6%
CE 7% 6% 8% 16% 9% ~3% 5%
Harman 3% 14% 9% 9% 52% 14% 13%
lop Total 58,887 27,769 35,99 51,634 43,375 9,301 31,017 |
DRAM 32,976 12,304 12,470 20,929 17,443 (3,473) 8,835
NAND 9,947 448 4,978 6,916 3,656 (7,751) (482)
LSI/Foundry 1,651 1,267 1,314 1,330 2,542 (529) 2,042
SD 2,620 1,580 2,230 4,450 6,851 4,795 5,037
I 10,170 9,270 11,470 13,650 11,380 13,387 11,580
CE 2,030 2,610 3,560 3,640 1,350 1,944 3,026
Harman 162 324 54 502 809 %1 1172
OPMS% Total 24% 1% 15% 18% 14% 3% 10%
DRAM 69% 39% 38% 47% 4% ~14% 25%
NAND 1% 3% 22% 25% 14% ~48% ~2%
LSlFoundry 12% 9% 8% 6% 9% 2% 8%
sD 8% 5% 7% 4% 17% 15% 14%
I 10% 9% 12% 12% 10% 1% 9%
CE 5% 6% 7% 7% 2% 3% 5%
Harman 2% 3% 1% 6% 6% 1% 1%
OP YoY% Total 10% ~53% 30% 43% ~16% ~78% 230%
DRAM 46% ~62% 1% 66% 7% 5 =3
NAND ~11% ~95% 1010% 39% ~47% N e
LSI/Foundry 16% ~23% 4% 1% 91% A =7
sD ~51% ~40% 4% 100% 31% ~18% 5%
I ~14% 9% 24% 19% 7% 18% ~13%
CE 23% 29% 36% 2% ~63% 44% 66%
Harman 67% 100% -83% 996% 37% 21% 19%

X2 SOEREH Bl AIME
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[ 05] SK3fo[dA 27| X 0| H MY (THol: MR)
1022 20224 30224 4Q22A 1023 2023F 3023 4Q23F
Isales Total 12,156 13,811 10,775 7,860 5,088 7,560 8,243 8,670
DRAM 7,926 8,908 7,014 4,602 2,973 4,527 417 4,988
NAND 3,841 4,601 3,369 2,493 1,777 2,864 3,072 3.476
Others 369 302 301 604 338 169 194 206
Sales Tota 43% 34% 9% ~36% ~56% ~45% ~23% 10%
Yovs DRAM 28% 18% ~16% —~47% ~62% ~49% ~32% 8%
NAND 86% 9% 10% -21% ~54% ~36% ~3% 39%
Others 52% ~23% 0% 25% ~13% 4% ~50% ~66%
%of Sales  DRAM 65% 65% 65% 56% 56% 60% 56% 56%
NAND 3% 33% 31% 3% 35% 36% 40% 40%
Others 3% 2% 4% 8% 7% 2% 2% 2%
lop Total 2,860 4,193 1,656 (1,899) (3,402) (2,657) (2,537) (1615 |
DRAM 2,556 3,015 1,730 203 (1,156) (770) (621) (399)
NAND 21 446 (506) (1,745) (3,020) (1,719) (1,800) (1,216)
Others 11 9 50 (181) (169) (169) (17) 0
OPM% Total 24% 30% 15% ~21% ~67% ~35% ~31% ~19%
DRAM 3% 34% 25% 1% ~39% ~17% ~13% 8%
NAND 1% 10% ~15% ~70% ~170% ~60% ~55% ~35%
Others 3% 3% 15% ~30% ~50% ~100% ~60% 0%
OPYoY%  Tota 116% 56% ~60% 5z ok 5z ok 3%
DRAM 56% 18% ~49% ~94% A 5z HH g
NAND s =3 A HH H A 7 X
Others ~3% =5 157% 5% ek ek A =¥
%0fOP  DRAM 89% 72% 104% 1% 34% 29% 24% 25%
NAND 1% 1% ~31% 9% 89% 65% 71% 75%
Others 0% 0% 4% 10% 5% 6% 5% 0%
Nz SUEISH AN e
10 A~ QolELE
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[ 06] SK 5l0|<A 97 A 30| 3 HY (2l Ao3)
2018A 20194 20204 2021A 20224 2023F 2024F
Isales Total 40,445 26,991 31,900 42,998 44,622 20,562 45592 |
DRAM 32,442 20,829 23,136 30,836 28,450 17,265 29,054
NAND 7,409 5,201 7,580 10,638 14,305 11,389 15,441
Others 594 %1 1,184 1,524 1,867 908 1,087
Sales YoY% Total 34% —33% 18% 35% 4% —34% 54%
DRAM 1% ~36% 1% 33% ~8% ~39% 66%
NAND 1% ~30% 16% 40% 34% ~20% 36%
Others 1% 62% 23% 20% 1% ~46% 14%
Sales Mix%  DRAM 80% 7% 73% 72% 84% 56% 64%
NAND 18% 19% 24% 25% 3% 39% 34%
Others 1% 1% 1% 4% 4% 3% 2%
lop Total 20,844 2,713 5,013 12,410 6,909 (10,212) 7.450 |
DRAM 19,745 5,864 6,343 10,904 7,502 (2.946) 8,914
NAND 903 (3,164) (1,395) 169 (1,789) (7,755) (1,495)
Others 105 12 65 77) (102) (454) 8t
OPM% Total 5% 10% 16% 20% 15% ~35% 16%
DRAM 61% 28% 27% 35% 26% ~17% 31%
NAND 13% ~61% ~18% 2% ~12% ~66% ~10%
Others 18% 1% 6% 5% 5% ~50% 3%
OPYoY%  Tota 5% ~87% 85% 148% ~45% ~250% ~173%
DRAM 65% ~70% 8% 72% ~31% ~139% ~408%
NAND -39% A A 3 HX| X X
Others 4% ~88% 440% A 23 344% ~107%
%of Total OP  DRAM 95% 216% 127% 88% 110% 29% 120%
NAND 5% ~117% ~28% 1% ~26% 76% ~20%
Others 1% 0% 1% 1% 2% 4% 0%
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(2 07] A48T 27| 44 F0] R MY

(EHol: 213)

10220 2022A  3022A  4Q22A 1023 2023F 3023 4Q23F
Isales Total 26,168 24,556 23,837 19,684 20,218 21,431 26,568 23,214 |
Zups 12,208 11,400 9,008 8331 8,255 9,960 12,875 11,756
o\ 5,196 5,364 5,525 4,798 3,976 3,625 4,078 4,705
et 8,679 7.791 9,014 6,555 7,086 7,626 9,915 6,752
Sales YoY% Total 10% 1% 1% —8% —23% —13% 1% 18%
dzds 13% 5% ~30% ~29% ~33% ~12% 33% 4%
o\ 18% 15% 5% 0% ~23% ~32% ~23% 2%
et 3% 4% 14% ~16% 8% 0% 10% 3%
Sales QoQ% Total 22% —6% —3% —17% 3% 6% 24% —13%
dzds 5% 7% ~18% ~10% 1% 21% 24% 5%
o\ 8% 3% 3% ~13% 7% 9% 18% 10%
et 12% ~10% 16% ~27% 20% 2% 27% ~32%
%ofSals  HEHE 47% 16% 39% 1% 4% 4% 47% 51%
o\ 20% 20% 23% 24% 20% 17% 16% 20%
et 38% 3% 3% 33% 10% 37% 37% 20%
lop Total 4,105 3,601 3,110 1,012 1,401 2,050 3,621 3,130
Zups 2,687 2,103 1,158 130 578 1,277 2.401 2,175
o\ 1,007 1,266 1,469 914 477 622 664 759
JHet 411 242 483 -3 351 250 535 203
OPM% Total 16% 15% 13% 5% 7% 10% 14% 13%
Hrds 20% 18% 12% 2% 7% 13% 19% 19%
o\ 19% 28% 27% 19% 12% 14% 16% 16%
JHet 5% 3% 5% 0% 4% 3% 5% 3%
OPYoY%  Tot 24% 6% 2% ~72% ~66% ~43% 16% 209%
Hrds 15% -21% ~66% ~95% ~78% ~39% 107% 1571%
o 306% 260% 91% 1% ~53% ~56% ~53% ~18%
JHet 1% ~40% 28% A ~15% 3% 1% 25
OPQoQ%  Tota 15% ~12% ~14% ~67% 38% 46% 7% ~14%
Hrds 4% 2% ~45% ~89% 344% 121% 88% 9%
7l 2% 25% 17% ~38% ~48% 0% 31% 10%
szt 18% 4% 0% -107%  ~1200% ~29% 114% ~62%
% of OP Hrds 65% 56% 37% 13% 4% 62% 66% 69%
7l 25% 35% 4% 90% 34% 25% 19% 24%
szt 10% 7% 16% ~3% 25% 12% 15% 6%
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Sector Report .

(£ 08] £4H7| o7 4 Z0| 3 HY (42l o42))
20194 2020A 2021A 20224 2023F 2024F
Isales Total 77,183 82,067 96,750 94,245 91,430 103,842 |
HEde 32,198 36,450 4718 41,522 42,367 50,840
! 14,703 17,619 19,678 20,883 16,584 18,674
st 33,508 28,025 32,241 32,040 32,479 34,428
Sales YoY% Total —4% 6% 18% —3% —3% 14%
dzus 9% 19% 31% ~13% 3% 20%
| 4% 20% 12% 6% ~21% 12%
o2t 8% ~16% 15% 1% 1% 6%
% of Sales dEus 1% 44% 49% 44% 46% 0%
| 19% 21% 20% 20% 18% 0%
o2t 43% 34% 3% 34% 36% 0%
lop Total 4115 8,291 14,869 11,828 10,202 14,408 |
HEde 5,049 5,577 10,635 6,077 6.431 0,042
| 22 1,000 2,304 4,646 2,436 8,746
o2t 2,146 1,713 1,611 1,104 1,340 1,420
OPM% Total 5% 10% 15% 13% 1% 14%
EEE 16% 15% 20% 15% 15% 16%
| 0% 6% 12% 20% 15% 20%
ot 6% 6% 5% 3% 4% 4%
OP YoY% Total ~50% 102% 79% ~20% ~14% 4%
EEE ~55% 10% 91% ~43% 6% 44%
| 2H 4403% 140% 94% ~48% 54%
ot 141% ~20% 6% ~31% 21% 6%
% of OP Hrus 123% 67% 72% 51% 63% 0%
o\ 1% 12% 16% 39% 24% 0%
o2t 5% 21% 1% 9% 13% 0%
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[ 09] LG O[.= &7 &X 30| 3 HY (42l o42))
10220 2022A  3022A  4Q22A 1023 2023F 3023 4Q23F
Isales Total 30,517 37,026 53,874 65,477 43,759 20,315 62,559 79,228 |
Yes2H 30,885 28,035 44,395 56,335 35,447 21,268 53,171 69,259
7|24 4,150 4517 4,356 3,920 3,302 3,33 3,635 4,027
HEeE 3,138 3,305 3,808 4212 3,817 3,698 4,438 4,659
Seles YoY% [Tota 20% 57% 1% 14% 1% ~21% 16% 21%
Ypzk 37% 80% 53% 17% 15% ~24% 20% 28%
|24 16% 25% 3% 8% ~20% ~26% ~12% 3%
HEvE 6% 1% 1% 9% 20% 12% 17% 1%
Sales QoQ% Total —31% —6% 46% 22% —33% —33% 113% 27%
Ypzl ~36% 9% 56% 27% ~37% ~40% 150% 30%
|24 ~3% 9% 4% ~10% ~16% 1% 15% 5%
HEvE ~19% 5% 15% 1% 9% 3% 20% 5%
lop Total 3,671 2,899 4,448 1,700 1,453 439 4113 5,752 |
Yes2H 2491 1,794 3,285 1,352 1,028 64 3,456 5,194
|24 1,071 1,161 1,062 288 387 367 575 455
HEvE (10) (93) 15 17 3 (37) 2 39
OPM% Total 9.3% 7.6% 8.3% 2.6% 3.3% 1.5% 6.6% 7.5%
Ypzl 8.1% 6.4% 7.4% 2.4% 2.9% 0.3% 6.5% 7.5%
|24 25.8% 25.7% 24.2% 7.4% 1.7% 11.0% 15.0% 11.3%
H3vE ~0.3% ~2.8% 0.4% 0.4% 1.0% ~1.0% 0.6% 0.6%
OPYoY%  [Tot 6% 91% 3% ~60% ~60% ~85% 8% 238%
Yazl 2% 160% 45% ~67% ~50% ~96% 5% 284%
|24 31% 37% ~12% ~63% 4% ~68% ~45% ~28%
HYRE A A =3 = = = = =
OPQoQ% [Tota ~15% 21% 53% 6% ~14% ~70% 836% 40%
Yazl ~40% ~28% 83% ~59% ~24% ~94% 5317% 50%
|24 3% 8% 9% ~73% ~39% 5% 57% ~21%
H3vE 5% 5% = 1% 1% -197% ~170% 51%
% of OP YoazH 66% 62% 74% 80% 71% 15% 84% 90%
|2 29% 10% 24% 17% 27% 84% 14% 8%
HEeE 0% ~3% 0% 1% 3% 8% 1% 1%
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Sector Report .

(% 10] LG O[L.c® 9i7h MX 0| 3! HY (42l o42))
2019 20204 2021 2022 2023F 2024F
Isales Total 83,021 95,418 149,456 195,894 214,861 272,860 |
YeseN 54,257 67,788 116,178 159,650 179,145 234,466
|27 11,261 12,442 15,709 16,943 14,499 14,227
HEeE 11,320 11,873 13,903 14,469 16,612 19,104
Sales YoY% Total 4% 15% 57% 31% 10% 27%
Y=y 6% 25% 70% 30% 12% 31%
|24 3% 10% 26% 8% ~14% 2%
HEvE 18% 5% 17% 4% 15% 15%
% of Sales YeagH 71% 74% % B1% 83% 86%
24 15% 14% 1% 9% 7% 5%
HEvE 15% 19% 0% 7% 8% 7%
[op Total 4,081 6.810 12,642 12,718 11,758 17,478 |
yeazy 3,095 4,520 0514 8,923 9,742 15,240
24 1,544 2,445 3,628 3,917 1,784 1,647
HNERE (520) (390) (839) (70) 66 287
OPM% Total 5% 7% 8% 6% 5% 6%
yoazu 6% 7% 8% 6% 5% 7%
24 14% 20% 23% 28% 12% 12%
HEvE 5% ~3% 6% 0% 0% 2%
OP YoY% Tota 53% 69% 86% 1% 8% 49%
yoiazd 102% 46% 110% 6% 9% 56%
24 78% 56% 48% 8% ~54% 6%
Hge= A 7 A A7 = =
% of OP yeazH 75% 69% 75% 70% 83% 87%
24 37% 37% 29% 31% 15% 0%
HEvE ~13% 6% 7% 1% 1% 2%

2N QOIELE A 15

—
" Yuanta Securthes (Korea)



. B R/

IT. Industry Supply Chain

1 1] II:I_I.E i A=
Jl A= L§ =2 News & Issue Clippings

5

oH -
—_— <0 I
= g = <1 35 < —
= B oA B I Ko _
= 1o — <J T o =T a1] =
= =B T o T T Mo 37 N
= S o KL o Sk o RO O = o HE T um &0 - _
=, = =] = 10 = ERS - 9 - i =< NI ==y ST |
: ue@.___ < H .rr_MEm_oE X o du = ® ﬂ._u...NW b ﬂuum_u_ o T
i w5 oo O oo e = X0 = A s ok o = i B! = B B [
K0 o< g0 = " o e m 2 E@ Gew = Hd i = o 2 oo &
or [ Tz - Mo dpws T %o o ¢ s KM %o N
= <0 . mo Y =2 % Y =z ol @ ~ L. W > RO oLy o = R
= ol o THO U B LH = u o O =l @ : mr o= = = on = —
~ H = Ko o - ~ O~ - S ul |_._q._|_|_._ﬂ| L= = i ] B3 Ra = o T
= nu BN o 3O oT = ™ ol o < K il dlo gk =onE i 2
] o o B2 o) M Elﬂw_.r.r. — <l sn OH o+ © m = I = s 2o ol %0 (LSRN
T =53 L S %l =< = =~ Mo & A E o < =M S Ko
i z° 0 = o = 3 oy ~RE FJ 0 w o H 3
i gn woZd Wowoo & ™ 5 = SRR & = s Eii o 2 a0
— T TS = Sy oS BT =S ?2J = XKW ow @ =T S w0 B &
£ [ Mot = ST wla |5 T &% Iy g W : 2x oo 5 '
= Bow = o =3 o 3 w <l of < =8 X 2 ~ m
) = ™ = M 1o o K RO 0 <0 ofu T &0 af o = 44 o o © &l F
ol oy > ol o & gr on N E) o5 B K- &O uF ™ = K ol no g oo
5 ~ o - olo =no e o jor ol ™ om M o B8 Ho < K = B ke ®U Mo S T 5 QY
] ~N N U =0 &= _u_om_._._oLu._ = - o] 41mw.um S — Ho S ...m P — Qo ®O o
N A ja @ ° = Ko LT ) i < Ao ZI oo & T e K o oM S &= m
._lnw_L Lm_n_._ ) Ny agl.l_n_._ < - o 2 N o ||.AI_._._| [Ty =3 <0 1o mm$ = m._mm_uw
<Y Al = Mo o] = © ol & s % = o = < _ul B |R 2 = 8 o Ko
nd = Wl MEabw B oL Re wR I DREs e oM L@ d = E o
Sw WY oo m=< - =0 |f 29 L=z youo & 5 |74 e A Ko B 7 B
= ul Won  zpar W mo____@.ﬂo_ o O mSR BWs S E or @ Eb F=xT o o o
= " o M K- 2%%%% T zo N & oA Wmﬁﬁﬂ zo ™ S wr ERm T s
oy =0k AT e o S o 2 8 __ X = B %0 20 uF S & 4 m =3 =d
Ko i 50 11 & S @By F@y HMATm =3 w 23 xzx X
It ST OF <+ o 0 S gy WAl H |BE ¥E wETE Wz Qg
« _olgr — ol o - = KO 51 = C > = o8 o <I & He = x
s, 0 RT S B < ELC 71 o un ok 4~ - —  oF JF o =¥ @ "
Sy E REg CI- 4 T o N | : LT m
i < 2 = do = u- op T EM I 0 Mg oae
M. w K H no % g w A A ol o A M 5% =
0 on S &1 Y |r_._.A ol /H_\ . = M = o 3 <0 al . Ly =
ul Q._mm_x = H I B of %5 or © L < &0 I » =
= o o {o- Ul K H = K| KO oF o LI._.-OH_A_.O =l N S _|_|_I|_LI
= = =< o Kl pd ulo o F op ®2 o < e K S 1 o o
= nE o <M Kk 5 oo T = <| Th U & wf EWO_E a5 o .n._.n._u b =
= T TR ulo frzon U z Es % o ® W ok >
i mgorx " K oo Y sl HEx> |8 m@  Fon
= FERK mE{H o o d I R TR
H o I _u._A_I 1oy 2 WH = == H_._LH.AILI_L o = <F 31
= un7TA_.__ 3n|7 < B0 7Y |_=.ra..rAL| aa - R =l o
T = 3 U & = o w© ar =~ OF & ﬂwws_ ol wnwm_.__A_. = = i ﬂ_“_o__m_m
o :ﬁ.xrowu__ﬁ =._A_.@_Eo = mFﬂET ﬂusm .A__ﬂU./ u._/_.h _MLO o|_inma
= O|§_.DH ~ - K 2 = g T = &Ko | & = H
= | ] L io T o T = = & Ko7 |’ ul u —
CR o e X0 w| ®o By T 2w o= T TR E S e u Z Wol o
g of = o o ) 7 o 3% Kroo S < T KO Al = gr RO
S M Kool I _wEHTMo 2@ % ar  om ™0 g &.ﬂnuxmloml = o N
T gRoRUH < ww s 208 of XU o Nz o | = I D s
&o_" o .- ! & = 7 8 T o 2 o % = - = | @ =l zoxaﬂ_aM
Q< oo oz 1S & . o L2H=T<E &1 o a0
g2 F_ mor o <l DT xS SWS =3 QJBDaD = 1 ! z
S m = = o ur = & - Taa wTT o R ) K~ 44 KHJl
. BK %0 oS S [ F[I S & XX gulm KN <l <Fx DO
ar . , U TO KO S an v =N <] <l ulo T2 on| 1K B ®o IH K o=
S T XU o = - == v E = ~ O o ¢o|.||nnx_o3x=__ < O 0 ER
° T < o o 3 kb g LIS TR W=D w@Ew su & U=zt
e = o= = = ! = —_ o - =
g 2ES SN 2% |8 EFU o EPP E I T T
SR = 9 B L 3
: gFZ RELm o = |u oF <+ oo = B LA o
o o K o = — & K o = —
5 U ko ok Q%o = o H N m| o1 % 3 o o oF = =
w_ Tl o = ﬂO_ly_L ro mvu._ oo = jo T NAT onl o ™ o m_ux
ol == = o m K o T o o — I3 o i <l Bl ....__L...._
o &4 o W = o g 5 o B = = RC T &=
< o K ol ou T __ o Kiu r U @o s — < o T = T
K D T} Tuo |4k ou Ho e =z ; e i N @B
H #UOE <0 3 5 = zin or = AU 5y - Ho Hu o ™ ¢ &N K- mM
- - o — = 5
o =m & S ou RO uk T S & R T m = EUNRIE o I B
= R = o e o= = . el I+ =0 = T T o X
£+ © o - ofl - = o s <+ K ! o Bl =
I _ Koy o 3 o I Ao e 2o B T B R o
KO {ol- = |4 ] = iy I Ly = 1 =< KO = 0 =
) ar S o ar = 2= H{ <0 > R 1o o)
= S g T H K =l i ol | = A = = m 20 Ho ™ G =T =
< meEET R 1 o= ﬂ|;1 i WWE = o - H S oy e I+ %
— on TE %R0 & — _u.__u__ N T B3 ® @E = =l =5 Kl 7T 7= o =
= Q= nox o i &k H 1 i — ol — S ado ro o B
L_._u._ J = H._._.._II_IMMun_VuE._w H = a4 El - <k oo M Xm_m ._FA_._Qﬂ ol K __ ml
=l XX mw Ewe o e ok o m smw . B® TR
W DTMHAI N_|_A ._o|._ﬂo ATO.. = ok 7_._._|uM <0 ol 37 =3 ﬂAlIuAI_L EEI =\__|_.=/ 1 =
%Ko - S uk 57 =T _#_mw e il E%% = 5= B =8 E meT%
Sy TEE cmhe Ho |¥ OHE b, o W BEE me4 ek
— = OF R 3 - puy i~ = —
wﬂ._ =L EA'E __ou o oF p= x31M=._ = =3 o _._._|_A oln o oo o
< Ho 1 8K = < ir &, o =) — O oo o o oo T 5 ]
+ Wi ko AL ey oW S ® =< L s = X =% 3
™ KT S 3m_m==W = Ko o N __ﬂ_mmn._ ==.__rAm_V_H.H
] 0 fAlhd — = — = o4 -
B an Yok MIE m &R
= 0 = o mH Q&
TR = = = o mm
=) =
LK

1 3| M| HEd

=
sd

. -
te: 0E S8, FUE

4% O O}
VAYTT E 2

16



Sector Report .

[E 12] ®7|MXI Y= L =2 News & Issue Clippings

(6/22)  ADIEE BN OLED M7t BH.227| B|(E/23) ANIEE o BajE, bl 22 % 2|y (6/24) B, ALI%H AHH ADIEE 74 93 CHAZ o
it o B
-8 187] 3 ADEE 010l Za8 Jter| AN
- AMEANYN AETEUA 23 227] BOE EIOH0H(s23' TSR 00T (O 10338 04 B HF 4| AL 3% ALY BHS L8t T 4 W A
csOT, HHSA S B39 BHiYg %mg OLED Tj4(RE S0iL 202 LiEtRCh 80022 0% B4 HE (2 XA ADEEY Adcaz S%ES BN oY
H982 F91F 7IF 502%2 MY 29| BRSL 214%EQIE 713 655%8 71Syct,  |O°H HUCL 22 AUE WS &Y g2 £ @z
AEHT oo BAES AL HAC Z20/gag
. ; N o i |FUE ADEEO eI
- H2 53 ADEE YHS2 JIE 2N OLED UM B|- ABZAYIB B3 DCE € 127] 3 ADEE A
A2 OLED 2 22 BRE A Of 1§ X3 o) |o| S6130| o 304812 HY 57| Thl 156% 243
At IS O B, Fot0| B4 AOB AT 229 YL

42 o7
ELAL BAY,

(7/1) Xiaomi reportedly pursued layoffs in India amid|(7/2) PC &% S2ZIH 7| "YIAHO AIZ2 =A|(7/3) "04E H[H Z2, VR AY HEEY X AL gc}
sliding market share 2 0%

Aredl, 22 MEY HRE0| XI5 siefe ot Az - EEHI SM2 2YFXAIZ) TR 7AHHE S5
W olg 2oz WS 34 59 A= o} - 2% TXYA | mEH 2o YIAHOM Ft2 2 1|0jF0| HE =2 XN A HEEZE ALt UK
27| 125000CH01Af 2 47| 22HO00CH7HA] 40%7HE = |20, EFAF VR AMME| XIRE Moz nafstil §l
- As Xiaomi finds it increasingly difficult to operate in India,|01ef 2422 O|&E|D QIC}. A @ BT
the smartphone vendor is reportedly downsizing its workforce
in its largest market outside of China and has shifted the|- “&iXj AH|XF& PC A|&Q| MAL D|0j3t 7420 Al ¢|- OfZ0| HEER R ZEsle 72 &2 K|S EAs)
decision-making to its parent company in China, AT 202 YIAHOIM A|FO] FSED QICHH “$HO, TR HTC S| EAID SAFe MELTIE| VR ZHEE2({E A
= AZQ 4% GOl A0l B2 =7t F ofLtel BtF|8df HIAEE 87| FOLL, oiE2 "HMAMzZ| glo] &t
784S0 B2 #dE Fu Qlrheta AL =0 FHYS FHss A0 O 0fct FRH02D
2 YR Y

(7/9) "Oto|&15 H{E{2] B Zc§ 15% F7I"--USB-C &|(7/5) EHEEA "287| LES F81, 13 ghatof] ¥hS" |(7/9) O1E MR SIEA, 32 EA| AIH22./UE ¥ 0|F
SHMCIRtE oAk

- EYEZATL HAS 2827| WMA LES Fol2 S 4
- 0 ZHMOojx QAOIHE 4L@EAINZH B HESMOf|H450 T2 € 127](3H3902 of) CiH| 6550¢ Cf SQICH |- 7Y@AIAZH EEHASHS YA 24 ES 2185 0
H T 88 Q18sh Ot0]E15 Al2|=0fA BiE(Z| JHH =t 0 #&oz =05t Qe HIM Z2 ZA| AYg AN
7h A2 Aol BEUCh S e LEE AR MES QIS e 23y FEgHUC SHo GEH fE2 05 U 27078 THEoAM HIH
3z=2o0|9on 20/t Aol T S ngy|He x| E2E IO AZoICh g HHE HAIS| H F8.2
- ZMCIRIE XS USB-C HO| X{EHE 4O OAEICt Of|Z S2F0] QQiCH D MEHCt AMEY AN QU= OEN HMES 4 HOiSH: WOtz
£0| '20|EY CRFE H27|2 o A2 FEAYEU)0l dE Foict
20249 JHEMK| BE FOiMet SO SMUAIE UB-CE|- EMETAL & 327 A7 LES £3120| 45308
o2 FYs7|2 o o WE AHo|Ct ot 2 Z7pe Ho= Lot - SH2 "HE AL oSS 5Y, 2F 57, 88, ¥,
312 52 jA4CR HIM Z2E wX|3key| Yol XY
X 3YEE 20|, Q3 SUopAofe} CHE Ko (TSR STt SHUC oHH 042 oM BT =
LEE X0 S0{LI7| AJRRIC] fcq e ES AR0] A |22 HES HEE 4E Soich AMH MR Ed2

SHZ SOMBIA Ofo[A, Ofoj42, e, 9AEZ 5 (20268 T EAIZ HYOICL
oot A% B2 HZAlS Z2ZE i sl2g o2

i
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2% OOIEIS R 17

" Yuanta Securthes (Korea)



g e

[Z 13] Sector Event Calendar

MON TUE WED THU FRI
73 4 5 6 7
-FUY YE 23 UR - #4 o2El| 2 2023 - 2023 MA| 213 %|s CHs|(6~8) - AHHXL CY2Q23 EHA| Al
- 03 34 5EY - 03 BA ¥Y
10 1 12 13 14
- & BUEMT1~7/10) - SK 3}0|5/A Tech Forum - AXYE: largan

- SEMICON WEST(7/11~7/13)

17 18 19 20 21
- U2 M REY - MYE: ASML - MR TSMC - =& 3UENTI/11~7/20)
- MY H: Powerchip
24 25 26 27 28
- MEYLE: NXP - MYYE: Texas Instrument, |- ‘A=A ECE AT SlAL - MYYE: Intel, KLA, STMicro |- AMXHHE: ASE, Realtek,
Kinsus, Powertech - AMEE: | am Research, Shinko
Teradyne, Advantest, UMC,
Unimicron
8Y 154} 8 24} 8¥ 3F4 8Y 45Xt 8Y 5T}
- T 2E SEY UGN |- L2 FA FEYE/M) - B BA REY(8/15) - AEYHE: - I 2E 28 LE©ON)
- Axdtg - ANEHE: - AEYHE: Nvidia(8/23), Silergy(8/23), - AHEHE:
Murata(7/31), MediaTek(7/31), Wistron(8/7), King Slide(8/7), Quanta(8/14), Inventec(8/14), Marvell Technology(8/25) Broadcom(9/1)
Chipbond(7/31), OnSemi(8/1), Aspeed(8/8), Novatek(8/8), Compal(8/14), Hon Hai(8/14),
Qualcomm(8/2), AMD(8/2), Sony(8/9), Zhen Ding(8/9), Sunny Optical(8/15),
Microchip(8/2), TDK(8/2), TEL(8/10), SMIC(8/11), Applied Materials(8/16),
Ibiden(8/2), Vanguard(8/2), Yageo(8/11), A-Data(8/11), Analog Devices(8/17),
Wiwynn(8/2), Apple(8/3), Pegatron(8/11), Chen Bro(8/11)  :Wolfspeed(8/17),
Qorvo(8/3), Taiyo Yuden(8/3), Apex International(8/17),
Flexium Interconnect(8/3),
Skyworks(8/4), WDC(8/4),
Walsin(8/4), Nanya PCB(8/4),
Compeq(8/4), Asus(8/4), Acer(8/4)
A2 FOIERSH e|MAME, 3= ool 7Y MHURLS X AlZt 7|EeR #iY
2w O OLEL=
18 wadEea



Sector Report .

» Micron(MU US) FY3Q23 AZ¥® F8 &

- E/\}h A 6¥ 28Y AAEE ANAAZTZ Y. FY3Q23 HHlo|AE: HAF wjEH

89E(QoQ +2%, YoY -57%) 71530 Al AAAA(B79E)E £F 332 DRAM 27%%E:
Bit Shipment 10%t 435, ASP 10%t 52 NAND 109E- Bit Shipment 30% 34HIt] A5,
ASP 10% ZHt st

- FY3Q23 ASAAE: Mobile 349 QoQ 7HA, Server A4 vlg o R oA}, Adtxo=z
I} Qe AT AgSolagke Mol 384, Compute/Networking 1495, QoQ +1%,
YoY -64%. Embedded 99E&, QoQ +5%, YoY -36%. Mobile 84&, QoQ -13%, YoY -58%.
Storage 6%&, QoQ +24%, YoY -53%

- FY4Q23(6~8%Y) A71&7] wWiEd 7lojdAs 37~4198E AF AAAARIGE)
Halsle 42202 AA. GPM 7lo|gAL -18~-8%, EPS 7lo|dAl: -$1.26 ~ -$1.12&
AZ; AXA A BEE],

- CY2023 5 7FojdA. DRAM/NAND 8 F7H2 Z+Z+ Low—rmd single, High single

TR FAPL Aete HERIEA AR $47] AFEET RS Wafer cut & 30%
TEOE o|d AYH|25%) st U SARE ERE A ;ﬂ]ﬂ';ﬁ.gi A &g
APstal FAE Fage] ot 35 S7H2 molviAad AL

- A Capex & 70928 A, AG3Aol At FA= ALHE Y F. EUV 34
NP2 digkt dE @ Yol o]Fo] i, EUV & ¢ o AA
2025902 Ai. T3 EA= B, U=, dvrEo= gfjE A, B9 Al B £8
A8 el et W Assembly/Test 'Jo—;g] FAE =9 A

- HEIHEA A W SEdAEe] A E5S Adske Tk 2AA Aol
Mdgel wet Wz 744 EdEs SA] S22 0% v Q2. 2024 AWEA FAF
T2 FdekE Aoz 7.
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B e=vee

[E 14] =LY HH=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 10.9 14.8 9.5 (31) 4 67 (13) (7) 49
AL 80.3 69.3 35.3 40.8 23.8 17.2 (1) 16 46 ) 18 42
TR 17.6 21.1 13.6 6.9 45.7 14.6 (53) 30 43 (16) (79) 298
SK sto|H 2 34.2 18.1 9.9 24.5 (10.2) 20.1 (87) 84 148 (45) A =5
DB StO[E! 1.7 13.7 10.2 3.0 6.7 5.6 60 32 67 93 (38) 8
A 1PS 40.5 22.2 14.3 13.6 36.2 14.5 (61) 242 17 41) (60) 188
RUH A 65.6 219.3 19.6 13.4 21.0 11.5 (42) (6) 232 (27) (29) 99
FEANUE 14.4 (48.2) 7.0 4.8 15.9 8.2 (29) H s 21 (42) 67
B~ 50.7 19.5 8.0 6.6 15.6 6.0 (80) 170 9% (10) (55) 197
HPSP - - - 14.8 27.2 20.1 s 182 61 88 18 39
0|2 3L~ 105.1 67.5 20.5 10.7 23.8 16.1 (60) 442 103 19 (29) 54
moj A3 0| 17.5 26.9 10.2 58 10.1 .7 - 87 198 ) (8) 48
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 16.0 10.4 (27) 14 (7) 16 (56) 62
el 24.1 18.8 18.1 12.3 16.9 2080 (76) 386 84 9 (36) 85
zzH 4.6 26.4 6.3 5.4 - - 43 (67) 227 19 - -
DI AARA 31.8 63.3 12.9 28.2 34.2 23.3 4 86 17 86 24 45
HAE - 32.8 31.9 1.3 13.8 1.4 A s 22 156 15 23
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 26.3 21.4 11 21 50 17 (25) 23
E|M70| 16.4 24.2 21.2 1.7 16.2 13.0 0 36 29 23 (23) 26
SHAHE[Z Y= 13.5 14.8 18.5 8.1 15.7 10.7 (17) 30 55 14 (22) 47
22 QnC 157.4 21.6 12.8 1.4 9.0 7.2 (34) 51 110 33 8 26
ISC 31.7 60.6 19.0 12.4 23.2 17.8 (83) 792 108 49 (13) 55
Elof 20| 9.4 25.5 18.2 8.2 14.9 1.2 39 107 28 4 (29) 48
HEA 7.0 13.3 14.1 7.4 8.5 6.9 7 53 13 26 18 25
H A4 - - - 18.1 25.1 14.5 - 283 48 25 2 74
#ol2w 0| 13.8 (17.9) 22.2 10.2 1.7 8.5 319 (32) 69 202 26 45
Haotof ~ - - 27.4 13.1 - - (42) 642 75 9 - -
GST 5.3 10.1 9.3 3.9 - - [k (17) 156 23 - -
U 7.6 12.5 1.7 8.8 10.1 7.0 (8) 34 36 (34) (6) 40
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] =LY BH=A|/H7|H X} Supplychain 7} Performance (1) H9l: M2, %)
N7tEY YTD W M M 6M 12M

IAL 1,966,182 15 (1) (3) 1 9 10
AL 423,199 29 (1) (1) (2) 24 15
HYERE 426,839 29 (2) (1) 9 18 22
SK stojdA 82,555 51 (4) @) 24 30 21
DB 5ol 2,624 59 (5) (7) (24) 34 22
A IPS 1,556 28 (5) (1) (7) 10 11
R/EH3 704 39 (9) @) (3) 25 4
FHAR|LI0Y 868 70 (7) 5 (6) 47 8
Bl A 403 30 (7) (7) 9) 17 3
HPSP 2,208 103 (6) (6) 22 104 0
o|2H 34 A 1,359 66 (5) 1 23 60 42
o 2A 0| 604 35 (9) (5) (11) 18 5
of ol Ef & 411 62 (6) 17 44 55 7
AlO| 4 & 436 4 (6) 7 1 29 20
gl 2,969 165 (3) 15 44 133 121
o Z2E 660 183 (2) 74 107 172 167
DA AHA 1,237 56 (8) 7 14 61 86
GIAE 729 43 (8) (6) 9 39 18
FLEHAE 302 36 (6) (3) 3 28 (19)
LEAHISEX 222 79 a7 40 24 63 59
TYE 150 4 (9) (14) (6) 14 0
25y 2,271 (4) (4) 9 6 (8) 15
E[MAH Ol 1,194 8 ) (4) 2 ) (14)
SHLME[ZH = 951 47 (7) (5) 1 27 10
9 QnC 744 21 (8) 7 4 9 8
ISC 887 63 (18) (3) 25 44 55
Elofj 20 544 33 (15) 16 12 21 (18)
oA 424 38 (6) (4) 6 26 39
H A 2l 258 34 (9) 1 7 38 23
0[] 184 80 (14) (3) 22 68 106
Yaatof A 325 64 (15) 25 15 52 31
GST 258 41 (8) (1) (1) 27 28
L 251 46 (9) (3) (12) 26 12
T|HH|of AR RIL|OfF 165 99 7 12 22 86 85
Tt&: Quantiwise, FUERSH 2| MAPIES
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[ 16] =LY BH=A|/H7|HX} Supplychain Earnings & Valuation (2)

PER OP YoY%

2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F

IAL 19.9 22.3 1.1 10.9 14.8 95 (31) 4 67 (13) (7) 49
fnEats 80.3 69.3 35.3 40.8 23.8 17.2 (1) 16 46 ] 18 42
YR 17.6 211 13.6 6.9 45.7 14.6 (53) 30 43 (16) (79) 298
SKsto|HA 34.2 18.1 9.9 24.5 (10.2) 20.1 87) 84 148 (45) A =5
DB 5Ol 1.7 13.7 10.2 3.0 6.7 5.6 60 32 67 93 (38) 8
oHEA 02 13.9 18.1 23.3 13.6 18.8 15.0 19 37 30 (6) (10) 26
£=g9l - 16.8 14.6 10.4 12.4 10.7 - - 82 10 (8) 20
STHAH 14.7 22.0 25.4 9.7 13.3 12.6 48 20 4 64 (9) 2
=4 93.4 109.5 94.8 10.2 (114.1) 26.1 (66) (79) 1971 81 A =X
ojo| =6 222X 8.8 14.7 26.4 6.2 = = 67 14 (62) 149 = =
HUHEZEZE 13.6 13.3 8.5 6.2 9.6 6.3 (15) 27 10 76 (35) 43
ElojA 4 - - - - 18.8 10.6 - 137 - 318 (14) 47
Sfo[mA - - - 24.9 = = 25 17 (46) 138 = =
0| AMEZE= - 91.2 19.9 10.6 - - (29) 82 344 A 9 =
03 1.1 18.6 14.3 10.3 - - (15) 3 65 (6) 5 =
SHE0L0| A (96.3) 25.5 9.8 6.9 = = - 2125 232 (6) - -
Off A QHOff AEH 23.8 80.7 68.7 32.4 25.6 11.5 114 - 14 27 137 121
Of 0 AE| 8.6 28.9 16.9 7.7 - - (6) 32 9) (73) - -
FUE AL 16.6 25.0 18.1 9.0 171 12.1 29 26 77 24 (6) 34
EE 17.4 (20.1) (22.3) 4.7 - = 180 A X HX - -
Yz Aot3 - (12.3) 24.3 8.5 (36.2) (86.5) - (52) 211 (16) A =X
LB Mol 10.5 23.9 18.0 7.2 = = 84 (15) 3 28 = =
stLiato| 32 (58.7) (20.3) 31.8 157.3 40.6 17.9 (15) 13 106 (1) 9 78
LXMAIE 16.8 13.1 9.2 5.0 9.4 6.7 (15) 99 292 (16) (17) 44
LR W REEN - - - (5.4)  (673.3) 46.1 - - - X3 XA =3
teEA - - - 34.5 57.3 40.1 63 (36) 214 - 54 50
ofo|CiE| A== X 21.6 106.7 21.2 21.7 = = 0 11 (16) (61) - -
ZOotAof 21.9 (35.0) (96.1) 4.7) - = 366 HH X A -
OfEEH TR 9.3 22.0 18.2 1.4 = = 79 27 0 47 =
CHE 2 - (49.7) 20.4 5.3 18.6 11.4 - - 722 221 (58) 69
e (8.0) 11.8 12.6 3.4 (45.8) 9.9 HH = 94 102 Zf| =X
oo A 14.7 13.8 1.7 3.8 9.8 7.9 1 61 98 137 (37) 30
TE[OKN7IE 475.2 35.3 15.2 4.8 88.8 7.5 = (3) 535 17 (93) 1136
Xt&: Quantiwise, FAEHSH 2IMXIME], 3= 2023~2024 F Xl AIE ANMMA 8IS
ARSI
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Sector Report .

[ 17] Suf BE=A|/M7 MK} Supplychain Z7} Performance (2) (CHl: MR, %)
A7 YTD 1w M M 6M 12M
IAL 1,966,182 15 (1) (3) 1 9 10
FAL 423,199 29 (1) (1) (2) 24 15
HYERE 426,839 29 ] (1) 9 18 22
SKsto|HA 82,555 51 (4) @) 24 30 21
DB 5ol 2,624 59 (5) (7) (24) 34 22
eH&7|0IZ 2,397 14 (12) 9) (15) 8 (1)
&858 9 1,945 15 ] 10 6 7 9
STHAH 1,949 27 ) 0 15 17 14
=4 1,198 19 (1) 9) (22) 6 (28)
ol ZH A=ZX| 353 22 @) 4 6 10 9)
AAMEZL= 37 4 (11) 7 2 (3) (6)
ElojA 4 562 0 1 (1) 18 0 0
20|42 128 11 @) 5 (19) 4 0
o] aAMEZE= 1,334 365 (4) 33 82 304 343
anz 606 34 (6) 6 21 23 22
SHEOLO| A 212 40 (6) 5 1 24 27
Off A QHOff AEH 1,100 95 (7) (8) 7 82 164
Of 0 AE| 409 20 (21) (1) (30) 10 30
FUE AL 636 57 2 10 7 34 4
Ik 437 21 (10) (5) (17) 13 (0)
HmjAot2 311 42 (6) 7 (5) 28 9)
LB Mol 348 20 (8) (6) (11) 10 (4)
stLtnto| 22 990 122 (7) 3 18 94 59
LXMAIE 1,961 68 3 5 20 54 28
QEAXHIAEZR 405 156 (11) (3) 0 101 0
A 401 146 4 18 16 113 48
ofo|ClH A= 2| 312 89 (3) 18 9 72 75
TOLAOF 266 108 ) 1 (4) 91 59
O 2 EHH | 180 25 (9) @) (12) 15 3
CHE 2 1,483 59 (7) 17 24 39 7
e 1,037 23 (8) 4 2 6 (16)
oo A 1,051 72 (7) 24 16 52 2
TE[OKN7IE 383 35 (8) (4) 1 17 (16)

X2 Quantiwise, FUERSH 2| MAHIES
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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 32.0 50.0 421 28.0 36.3 28.5 2 (18) 87 (15) 11 27
oe 19.3 24.5 19.8 18.5 18.8 16.5 13 (25) 58 (0) 11 14
ol 14.2 18.0 15.2 13.3 11.2 9.8 (1) (7) 21 (4) 26 14
U 19.3 37.6 17.4 30.6 19.9 18.0 (12) (40) 139 (20) 15 10
Chet 19.8 23.3 15.5 10.4 18.0 14.5 (20) 7 86 12 (32) 24
Apple 241 39.9 31.5 21.2 31.5 28.7 (0) 1 Il 8 (3) 10
Xiaomi 22.8 32.9 19.8 96.7 23.3 19.9 (50) 101 (8) (87) 328 17
TCL 42.7 20.0 8.0 194.8 171 8.8 (23) 70 122 97) 1,314 93
Hisense 24.7 12.2 15.4 10.5 14.4 12.5 42 115 (5) 48 26 16
Whirlpool 7.5 8.8 8.1 27.8 9.5 8.8 Sl (8) 68 el £ 9
TSMC 23.0 25.3 25.9 11.3 18.5 15.0 @) 50 15 70 (20) 23
SMIC 53.1 27.1 141 9.5 25.4 19.4 33 175 100 9 (58) 31
umC 16.2 16.5 12.5 5.4 10.5 9.8 4 195 89 55 (35) 7
Powerchip N/A 38.0 13.8 5.4 30.5 14.4 Y = 316 18 (83) 112
Micron 9.0 28.5 16.5 6.2 N/A N/A (54) (57) 116 49 = A1
Nanya 22.5 30.8 9.6 10.5 N/A 31.5 (75) (22) 195 (36) HH =8
WDC 611.3 25.3 9.6 47 N/A 8.5 PN, = 79 oA K| =
Intel 11.6 10.8 10.6 5.6 99.8 19.9 4 4 ) (60) (83) 402
Nvidia 204.5 64.2 75.8 59.8 54.8 40.4 (83) 512 122 (55) 337 36
AMD 106.0 89.3 56.3 59.3 39.7 27.3 9) 577 24 (67) 237 45
Qualcomm 24.4 431 25.7 8.8 141 12.1 = 26 74 44 (28) 16
Broadcom 33.6 53.1 40.4 20.2 20.9 19.4 (77) @) 137 75 58 8
Qorvo 32.8 23.1 14.9 16.0 23.1 141 167 125 46 (89) 346 64
Skyworks 17.0 27.9 16.2 11.0 13.3 12.4 (3) @) 87 (13) 7 8
Marvell Technology 36.8 539.5 995.4 65.6 39.4 26.1 s A A X =5 51
Mediatek 23.4 22.7 13.9 7.6 18.8 12.5 1 77 171 6 (41) 24
Novatek 11.9 13.9 6.4 6.3 10.8 10.2 24 49 229 (28) (20) 6
Realtek 16.3 20.3 16.1 8.9 20.1 14.7 56 29 91 (4) (38) 37
Texas Instruments 2.2 26.9 21.8 171 23.9 22.1 (7) 14 39 13 1) 8
STMicro 22.9 29.4 22.1 8.1 11.5 11.4 (20) 8 78 98 (3) 0
Analog Device 21.6 28.1 26.5 16.7 18.1 18.9 ©) (10) 6 51 99 (4)
Infineon 25.4 117.9 45.5 17.0 14.3 14.0 (1) (65) 235 90 55 2
NXP 122.2 155.1 24.9 11.2 15.8 14.8 (87) (78) 3,537 54 25 7
Renaissance 24.6 40.7 22.0 8.6 12.1 10.9 HE s 144 113 59 12
On Semiconductor 19.8 43.5 25.1 1.8 19.8 17.7 (65) 10 316 85 10 12

X=: Bloomberg, AERSH 2IMANIE, 3 2023~2024 H x| AIF 7AM
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Sector Report .

(2 19] 2| HHeA|/M7 MK} Supplychain 37} Performance (1) (T2l =9, %)
A7tE% YTD W ™ M 6M 12M
LtAag 29,770 31 (1) 3 14 25 20
O 14,608 2 (1) 0 1 (0) 9
&of 8,507 4 (1) (0) (3) 2 (3)
U=z 5,233 23 (4) (0) 15 22 20
Chet 2,160 20 (1) 0 6 15 18
Apple 3,859 45 (3) 4 17 4 30
Xiaomi 44 (1) (3) 0 (12) (8) (16)
TCL 14 24 5 8 1 20 (1)
Hisense 5 72 (1) 8 18 55 82
Whirlpool i 8 3 8 14 (1) 4)
TSMC 607 29 (1) 2 10 19 25
SMIC 37 19 (4) (6) 9) 16 16
umC 25 19 (1) (7) (6) 7 26
Powerchip 5 (5) @) 2) 9 (12) (25)
Micron 89 25 (1) () ) 8 8
Nanya 9 37 (1) @) 2 23 43
wDC 16 20 (0) (5) (1) (1) (16)
Intel 178 24 (2) 4 1 10 (12)
Nvidia 1,355 189 (0) 9 55 164 178
AMD 238 75 (0) (9) 21 64 48
Qualcomm 170 7 @) @) (5) (1) (1)
Broadcom 47 57 1 9 4 52 82
Qorvo 13 15 2 6 9 5 7
Skyworks 23 23 1 7 2 12 18
Marvell Technology 67 63 1 0 50 57 33
Mediatek 45 12 () (8) (7) (1) 10
Novatek 1 26 (10) (14) (14) 13 32
Realtek 8 39 (1) (3) 1 21 19
Texas Instruments 212 9 0) 5 0) 0 17
STMicro 57 34 (3) 0 (5) 18 44
Analog Device 125 16 @) 5 1 13 29
Infineon 68 29 @) (1) 3 18 60
NXP 71 38 3 14 22 25 38
Renaissance 47 125 (4) 10 45 112 116
On Semiconductor 54 54 1 8 24 49 82

A=: Bloomberg, FERSH 2IMAME
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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 32.0 50.0 421 28.0 28.5 25.9 2 (18) 87 (15) 4 10
O 19.3 24.5 19.8 18.5 16.5 15.1 13 (25) 58 (0) 26 10
Al 14.2 18.0 15.2 13.3 9.8 8.7 (1) (7) 21 (4) 44 13
U=z 19.3 37.6 17.4 30.6 18.0 16.4 (12) (40) 139 (20) 26 10
oy ot 19.8 23.3 15.5 10.4 14.5 14.5 (20) 7 86 12 (16) 0
Cadence 45.5 62.1 mn.r 49.2 46.8 41.2 187 (40) 18 23 60 14
Synopsys 35.9 54.6 70.7 49.6 41.2 36.2 22 24 13 30 68 14
ASE Technology 16.9 104 6.1 6.0 12.7 9.3 (33) 63 129 () (41) 36
Amkor 22.3 9.2 9.6 7.7 16.8 13.6 (6) 180 89 19 (47) 23
Powertech 11.2 9.8 7.8 6.8 14.4 1.2 (6) 14 34 1 (37) 29
JCET 360.8 51.8 17.8 12.6 23.7 17.3 =2 1,250 112 6 (26) 37
Chipbond 7.9 9.3 6.1 6.3 11.6 9.4 (10) 11) 60 (7) (35) 24
Chipmos 7.5 8.6 5.9 6.8 12.6 7.8 159 (8) 13 (33) (40) 63
ASML 4.5 44.0 48.4 35.4 34.2 28.5 1 44 62 () 33 20
Applied Materials 19.8 21.0 23.0 13.1 19.0 19.9 (4) 37 64 16 (1) (5)
KLA Tencor 16.4 17.3 19.9 17.7 22.8 19.0 3 74 64 (13) 7 19
Lam Research 17.9 17.0 21.5 12.7 24.5 18.3 8 75 21 (17) (6) 34
Tokyo Electron 18.4 22.8 22.4 12.6 30.5 22.2 (23) 33 80 8 (34) 37
Teradyne 26.4 28.7 30.3 20.5 39.6 23.8 14 72 30 27 (39) 66
Linde 27.4 30.9 3.7 26.3 26.7 24.5 36 13 56 12 66 9
Air Products 26.4 30.5 32.3 29.7 25.4 23.1 17 7 1 7 12 10
Air Liquid 24.5 24.6 27.1 24.6 24.0 22.1 6 8 6 7 23 9
Merck 33.8 29.7 31.5 23.3 18.9 14.0 (61) 50 54 9 23 11
Dupont 42.8 45.0 36.0 26.0 19.5 16.7 (87) AHH = (1) (69) 17
JSR 18.0 25.2 26.0 33.9 28.2 21.4 (26) o = (56) 92 32
ToK 30.4 28.6 15.3 12.1 19.9 16.2 1) 84 80 14 (12) 23
Sumitomo 23.1 13.4 5.1 109.5 76.3 8.2 (74) 49 252 (96) 34 826
Largan 21.0 15.7 16.5 11.8 18.6 16.5 16 (13) (24) 22 (25) 13
Sunny Optical 32.1 31.4 43.3 37.0 24.8 19.2 60 22 2 (52) 26 29
Yageo 23.8 18.7 9.7 10.0 10.7 8.5 (80) 56 81 (24) 5 26
Murata 22.2 24.1 18.1 16.3 25.8 18.8 (12) 30 33 (18) (23) 8
TDK 25.4 25.1 12.5 14.2 13.4 11.5 (30) 29 76 (13) 31 17
Ibiden 31.0 25.6 22.8 12.8 30.1 20.9 243 127 61 27 (27) 44
Unimicron 17.8 22.6 25.2 6.0 17.3 11.5 95 67 140 124 (51) 50
Compeq 12.0 9.7 9.2 6.2 12.3 9.1 60 22 10 56 (45) 88
Nanya PCB 85.3 28.8 31.6 7.1 19.2 11.4 sH 1,081 189 83 (57) 69
Kinsus 63.2 64.5 23.5 6.5 34.9 12.5 AHH =2 607 81 (79) 180

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

[ 21] ol SH=H|/H7HX} Supplychain F7} Performance (2) (2l =8, %)
A7 YTD 1w ™ M 6M 12M
LtAag 29,770 31 (1) 3 14 25 20
oe 14,608 2 (1) 0 1 (0) 9
A 8,507 4 (1) 0 (3) 2 ()
U 5,233 23 (4) (0) 15 22 20
Chot 2,160 20 (1) 0 6 15 18
Cadence 83 46 0 2 10 39 48
Synopsys 88 40 2 2 17 33 4
ASE Technology 20 17 (1) (13) 0 9 44
Amkor 9 16 (6) 8 15 6) 71
Powertech 3 £ (1) 6 13 31 22
JCET 10 38 (1) 0 (11) 22 25
Chipbond 2 17 1 (4) () 11 30
Chipmos 1 5 ) (12) (10) 4 4
ASML 3r2 27 (4) (4) 5 8 47
Applied Materials 154 44 (3) 3 21 28 59
KLA Tencor 83 24 () 0 24 12 49
Lam Research 110 49 @ 3 24 35 56
Tokyo Electron 86 56 (6) 6 27 4 4
Teradyne 22 25 2) 4 7 14 22
Linde 235 13 4) 2 3 12 33
Air Products 84 (6) 3) 4 2 7 24
Air Liquid 17 18 (4) (0) (2) 8 22
Merck 90 (19) Q) (13) (16) (27) 17
Dupont 42 2 )] 1 (1) (6) 28
JSR 8 58 1 25 33 46 15
ToK 3 43 (3) 3 21 37 26
Sumitomo 7 8) Q) 2 (4) 6) 17
Largan 13 16 6 7 10 8 26
Sunny Optical 14 (19) M () (23) (22) (33)
Yageo 8 10 (0) 1 (6) (6) 31
Murata 49 22 (4) (5) 2 14 5
TDK 19 22 8) (4) 15 21 29
Ibiden 10 71 ) 7 57 59 112
Unimicron 11 4 (6) (1) 18 32 10
Compeq 2 2 1 3 (3) 4 4
Nanya PCB 7 9 (6) (13) (10) 6 (1)
Kinsus 2 11 (1) 3 0 8 (14)

A=: Bloomberg, FUERSH 2IMAME
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[KIE 19] Hh=xf| 2EH 20 51 H|F 3| 30| [XIE 20] HI=H| 2 5% ZLE F0|
mmm BEE | (L) e—H]F (R) YoY% (L) MoM% (R)
14,000 7 r 30% 60% - - 60%
| 40% - L 409
12,000 ‘\ | oso 40%
‘ 20% -
10000 { | - 20%
‘ ‘ - 20% 0% -
8,000 - \ - 0%
; -20% -
- 15%
6,000 7 -40% F -20%
4,000 . . . . . 10% -60% - - -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
A= MASMRIHE, FUESH 2IMRIME, & Hel= mn USD A& MASYTET, RUESH EIMANE
[XIE 21] DRAM & A0 0| [XIE 22] DRAM &g 5 Z218 X0
4,000 1 YoY% (L) MoM% (R)
100% - - 40%
3,000 - 80%
60% - 20%
2,000 A 0% 9
' 20% - 0%
0,
0% L 20%
1,000 1 -20%
-40% - -40%
-60%
0 ; ; ; ; ; -80% - L -60%
18.01 19.01 20.01 21.01 22,01 23.01 1801 1901 2001 2101 2201 2301
M2 MHEARR QOIEEH 2| MAME] F 1: T9l= mnUSD, F2: 23 4 6 282 XER| A2 MASHRIUR, FOUESH 2| MRIME
[RIE 23] NAND &8 £E% X0 [XIE 24] NAND & £E% Z2UE 30|
1,000 - YoY% (L) MoM% (R)
800 - 150% - - 80%
60%
100%
600 - 40%
50% 20%
400 A 9
0% 0%
| -20%
200 -50%
-40%
0 ; ; ; ; ; -100% - L -60%
18.01 19.01 20.01 21.01 2201 23.01 1801 1901 2001 2101 2201 2301
R MHEMRIAR QOIEEE BIMAIME, 10 B9K= mn USD, 2 231 622 BEA| RE: NHSAREIR, FOEISH BIMA
28 ‘\OO[E'-EE
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[XIE 25] SSD &¥

Ollxl

[XIE 26] SSD &¥ 2% SAUE 30|

1,600 - YoY% (L) MoM% (R)
300% - - 120%
1,200
L 10,
200% - 80%
800 - - 40%
100% -
- 0%
400 - 0% -
” | ”HMM Il | -
0 T T T T T 100% - - -80%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201  23.01
Rt AASHRIHR, FUESH 2IMAIME, = = mn USD R AMHSARIHER, FUESH 2IMAME
[XIE 27] MCP €Y &M 0| [XIE 28] MCP ¥ £E% ZSZUE 30|
3,500 - YoY% (L) MoM% (R)
3,000 120% r 60%
2,500 - L
80% 40%
2,000 - 20%
40%
1,500 - - 0%
0%
1,000 - ? L -20%
500 A N -40% - -40%
0 . . . ; ; -80% - L -60%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201 2301
NE: MYSATRIR, ROIESH 2ATIHE, F BRI mn USD T2 MRSATIRIS, KOIEEH A HE
[KIE 29] RHSH AE 25U 30| [RIE 30] SMSH &E $EW ZUE F0|
2,000 - YoY% (L) MoM% (R)
1,600 - 60%
40%
1,200 -
20%
800 -
0%
400 - 0%
0 T T T T T '40%
18.01 19.01 20.01 21.01 22.01 23.01 1801  19.01 2001 2101 2201 2301
A AASHAHE, FOUESH 2[MXME, & = mn USD R MHSHAHER, FOESH 2IMAME
SSCIEIS & 29
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[RIE 31] 7}H ¢ £ 0| [RIE 32] 71H & 25 ZAUE F0|
900 1 YoY% (L) MoM% (R)
100% - - 40%
600 - 80% 1
0% A L 20%
40% -
L 0%
300 - 20% 1
0% - L -20%
-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
X2 MASAHRHAR, FOELSH 2IMAME, 3 HelE mn USD X2 MASHRHE, FOEISH 2IMAMIE
[XIE 33] PC Y& 2% 0| [RIE 34] PC ¥ 8% Z2UE X0
2,000 - YoY% (L) MoM% (R)
1,600 A 120% A r 80%
80% L 60%
1,200 - L A0
0% 40%
L 20%
800 - 0%
L 0%
- 10, -
400 - 0% [ -20%
-80% 1 - -40%
0 : : . . : -120% - 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 & $&% 0| [XIE 36] OLED &8 £&8% ZZUE X0
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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Sector Report .

[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 -
30% - 40%
200,000 -
0% - 0%
100,000 -
O T T T T T '30% - -40%
18.01 19.01 20.01 21.01 22.01 23.01 1801  19.01 2001  21.01 2201  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 0 E (L) YoY% (R) e 0 E (L) YoY% (R)
160,000 - - 80% 140,000 - - 80%
L 60% [ 60%
\
| L 0,
120,000 A \ L 40% 100,000 - ‘ 40%
Tl an ll ] | - 20%
| L 20% | \
* \
- 10, .
80,000 1 ‘ ‘\ 0% 60,000 L 0%
il |
40,000 . -40% 20,000 . . . . . -60%
1801  19.01 2001 2101 2201 23.01 1801  19.01 2001 2101 2201 2301
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 EE (L) YoY% (R) e EE L) YoY% (R)
120,000 - - 60% 100,000 - - 80%
| - 60%
100,000 | L 40% 80,000 - )
L 10,
80,000 - i 40%
(N \ \‘ | - 20% 60,000 A L 209
60,000 1| \ Al | 1P ‘
- 0% 40,000 ‘ 0%
40,000 ‘ L 0%
L -20% 20,000
20,000 ° - -40%
0 . . : . : -40% 0 . . . . -60%
1801  19.01 2001 21.01 2201 23.01 1801  19.01 2001 2101 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD REE: MOPS, FOIEFSH 2IMAIMIE, 3= HelE mn NTD
SSCIEIS & 31
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[XIE 43] CHTF Server 4 THAF 2% HAH OFEH 0| [XIE 44] THOF Server 4 THAF 2 B OIEN SZE 30|
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% - -20%
il
0 H T T T T T T -50% - -60%
17.01 18.01 19.01 20.01 21.01 22.01 23.01 17.01 1801 19.01 20.01 21.01 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD RtE: MOPS, SUESH 2MX| ME]
[XIE 45] CH2F Wiwynn 22 015 2 YoY% 0] [XIE 46] CHDF Chen Bro &4 mjE% 2 YoY% 0|
e S (L) YoY% (R) e FOE (L) YoY% (R)
40,000 71y - 150% 1,500 1 - 80%
- 60%
30,000 L 100% L 400
U 1,000 1 | ‘ 40%
‘ L 20%
20,000 \ - 50% ‘
‘ ‘ ‘ ‘ L 0%
‘ 500 -
10,000 1 A | L 0% f I [ -20%
” | - -40%
0 . : . : . -50% 0 : : : : : -60%
1801 1901 2001 2101 2201 2301 1801  19.01 2001 2101 2201  23.01
XI2: MOPS, ROIEISA 2|AJX|ME], 2 B9l mn NTD K= MOPS, ROIEESH BlAXIMEL, 3 Bl mn NTD
[XIE 47] TH2 King Slide &'E TjZ 2! YoY% 0| [XIE 48] CH2F Aspeed ¥ D&M 2 YoY% Z0|
e EmE L) YoY% (R) e O E (L) YoY% (R)
800 - - 80% 600 - - 100%
r 60% 500 - F 75%
600 - ’ L 4o L cho
\ 40% 400 - 50%
‘ ‘ L 20% L 25%
400 A ) N ‘ 300 -
| ‘ r 0% F 0%
200 1 L -20% 200 1 L -25%
F -40% 100 A ’H |” M r -50%
0 T T T -60% 0 T T T T T -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 25 RCHEIS A
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[XIE 49] CHDHEMS 37HAL & &80 SN 20| [XIE 50] CHZHEMS 37HAL & &t TSN ZZE 0|
1,200,000 YoY% (L) MoM% (R)
1,000,000 A 60% - - 80%
800,000 A 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
[XIE 51] CH2F Hon Hai €% niZ% 2 YoY% 0| [XIE 52] CHDF Pegatron €' OHEH X YoY% 0|
e O E (L) YoY% (R) e E L) YoY% (R)
1,000,000 - - 80% 200,000 1 - 80%
| - 60% r 60%
800,000 150,000 1
- 40% r 40%
600,000 A ‘
‘ ‘ \ - 20% 100,000 1 ‘ ‘ ‘ ‘ |+ 20%
400000 flll Al ‘ :
L 0% ‘ - 0%
50,000
200,000 A H L 0% L -20%
0 . . . -40% 0 : . . : . -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 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] CH2E FPC 2 7§AKFlexium, Zhen Ding) & A IHEA 2 YoY% 20|
e GE () YoY% (R) e EnE L YoY% (R)
60,000 - 80% 30,000 - 80%
50,000 - 60% 25,000 - 60%
40,000 - 40% 20,000 L 40%
30,000 L 20% 15,000 L 20%
20,000 L 0% 10,000 L 0%
10,000 - -20% 5,000 m L -20%
o A ' ! . -40% 0 ! : -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
2 QOIELS 33
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[XIE 55] CHZH EF2ER] 4 JHAL 2 Ak IHEH 0] [XIE 56] CHZH TFR2ER] 47HAL 2E AL IHENH SZE 0|
300,000 - YoY% (L) MoM% (R)
250,000 A 80% - - 60%
200,000 60% - 40%
40%
150,000 - - 20%
20% ‘
100,000 - - 0%
0% THAA x
50,000 h ‘ _20% ' -20%
0 T T T T -40% - L _40%
1701 1801 1901 2001 2101 2201 2301 17.01 1801 1901 2001 2101 2201 23.01
K2 MOPS, SOIEIEH 2|MAIME. 2 Col= mp NTD M= MOPS, ROIERSH 2|AA|HIE
[XIE 57] CH2F TSMC €2 OHEH H YoY% 0| [XIE 58] CH2HUMC & OHEH % YoY% 0|
e Ol E (L) YoY% (R) e EE L) YoY% (R)
240,000 - - 80% 30,000 - - 50%
- 40%
i w - 60% i
200,000 ‘ 26,000 - 30%
 40%
160,000 | ? 22,000 - - 20%
AA - 20% - 10%
120,000 - . 18,000 A L 0%
L _109
80,000 L 0 14,000 - 10%
° - -20%
[T TR
40,000 . . . . . -40% 10,000 oy . . . -30%
1801  19.01 2001 2101 2201 2301 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)
5800 1 - 80% 8,200 - - 100%
- 60% r 80%
5000 - \
j - 40% 6,600 - L 60%
. t 40%
4,200 L 20% °
5000 L 20%
i - 0%
3,400 ° L 0%
- -20% i L ono
2600 3,400 20%
Il o M o
1,800 Ll Il . . . . -60% 1,800 . . . . -60%
18.01 19.01 20.01 21.01 22.01 23.01 1801  19.01 2001 2101 2201  23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
34 2 QOLELS A
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[XIE 61] CHZF OSAT 4 7HA} €2 &HAHDHEH 0| [XIE 62] CH2F OSAT 4 7HA} & SHAH DN SZHE 30|
80,000 7 YoY% (L) MoM% (R)
70,000
40% A r 40%
60,000
30% - L 30%
50,000 20% - L 0%
40,000 1 10% - - 10%
30,000 - 0% - L 0%
20,000 -10% - -10%
10,000 -20% - -20%
0 T T T T T -30% - - -30%
18.01 19.01 20.01 21.01 22.01 23.01 19.01 20.01 21.01 22.01 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 63] CH2H ASE €' IHEY ! YoY% 30| [XIE 64] CH2F Powertech € OHEH X YoY% 0|
I E (L) YoY% (R) gl E (L) YoY% (R)
80,000 1 - 40% 8,000 - - 40%
r 30% 7,000 -
60,000 . " - 20%
20% 6,000
- 10%
40,000 A 5,000 - 0%
0%
| 4,000
20,000 - -10% L 20%
L 20% 3,000 -
0 . . . . . -30% 2,000 . : : : . -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 65] CH2F Chipbond &< OiEA 2! YoY% 0| [XIE 66] CH2F Chipmos ¥ THEM 2 YoY% Z0|
e 2O E (L) YoY% (R) e Gl E (L) YoY% (R)
3,000 - - 60% 2,500 1 - 40%
2500 1 [ 40% 2,000 A - 20%
2,000 - - 20%
1,500 A 0%
1,500 A - 0%
1,000 - - -20%
1,000 - -20%
500 A - -40% 500 1 [ -40%
0 . . . : -60% 0 T T T T T -60%
1801 1901 2001 2101 2201 2301 1801 19.01 2001 2101 2201  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 1 YoY% (L) MoM% (R)
80,000 -
0, - — 10,
70000 - 100% 60%
60,000 80%
- 10,
X 0% 40%
50,000 -
40% 20%
40,000 - 20%
30,000 - 0% 0%
20,000 - 09
20% 0%
10,000 - -40%
0 I I I I -60% - L -40%
1701 1801 1901 2001 2101 2201 2301 1701 1801 19.01 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 69] CH2F MediaTek ¥ OHE% 2 YoY% 0| [XIE 70] CH2F Novatek 28 OfE 2 YoY% 30|
e EOiE (L) YoY% (R) e EE L) YoY% (R)
60,000 1 - 100% 15,000 1 - 100%
50,000 - 75% - 75%
40,000 - - 50% 10,000 - - 50%
30,000 - 25% - 25%
20,000 - 0% 5,000 - - 0%
0 ! I I ! ; -50% 0 ! ! ! | L 50%
1801 19.01 2001 2101 2201  23.01 1801 1901 2001 2101 2201  23.01
X2 MOPS, FOUERSH 2lMAIME, 3= EHelE mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 71] CHDF Realtek = OiEA 2! YoY% 0| [XIE 72] CHDt Silergy & O§EH 3! YoY% 30|
e O E (L) YoY% (R) e EmE L) YoY% (R)
12,000 1 - 60% 2,500 - - 75%
10,000 - - 40% 2000 - ' L 50%
8,000 - 20%
1,500 A L 25%
6,000 - 0%
1,000 A L 0%
4,000 - -20%
0 : . . : . -60% 0 : : : : : L _50%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201  23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
36 25 RCHEIS A
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[XIE 73] CH2H PCB 4 JHAL &' 3HAH DHEH 20| [XIE 74] CHTF PCB 4 AL & &4 OFEH SZE F0|
35,000 - YoY% (L) MoM (R)
30,000 - 50% r 40%
25,000 - 40%
30% - 20%
20,000 - 20%
15,000 - 10% o
0%
10,000 - -10%
-20% - -20%
5,000 -
-30%
0 : : : , -40% L -40%
1701 1801 1901 2001 2101 2201 23.01 1701 1801 19.01 2001 2101 2201 2301
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD RtE: MOPS, SUESH 2MX| ME]
[XIE 75] CH2F Unimicron &% 0jZ% 2 YoY% 0] [XIE 76] CH2F Compeq €Y THEY 2 YoY% 0|
e EOiE (L) YoY% (R) e FOE (L) YoY% (R)
15,000 1 - 100% 10,000 - - 60%
- 80%
‘ 8,000 1 | - 40%
- [
10,000 A ‘HH 60% A\
‘ ‘ ‘ ‘ L 40% 6,000 A ‘ ‘ ‘ ‘ ‘ F 20%
l
| | H‘ 20% 4,000 1 ‘H‘ Wi H 0%
5,000 0% ‘ ‘
2,000 - - -20%
- -20%
0 , , , : , -40% 0 , , : . . -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
XI2: MOPS, ROIEISA 2|AJX|ME], 2 B9l mn NTD K= MOPS, ROIEESH BlAXIMEL, 3 Bl mn NTD
[XIE 77] CH2F Nanya PCB &% IHE% 2 YoY% 20| [XIE 78] CHF Kinsus &8 THEX X YoY% 0|
e i E (L) YoY% (R) e E (1 YoY% (R)
7,000 A - 100% 5,000 - - 50%
6,000 -
4,000 | r30%
5,000 - | .
4000 1 N \ 3,000 - ‘ - 10%
3,000 - ‘ . 2,000 A ‘ - -10%
2,000 - 0%
1,000 A - -30%
1,000 A
0 . . . . -50% 0 . . . . . -50%
1801 19.01 2001  21.01 2201 2301 1801 1901 2001 2101 2201 2301
Xtz MOPS, FUEHSH 2lMA|ME, £ ElE mn NTD RtE: MOPS, FUEESH 2lMX|ME], £ EelE mn NTD
22 QOLELE A 37
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[XIE 79] 228 Mobile ¥ 512 0| [XIE 80] 22 Mobile ¥ £5i2f ZUE 0|
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% L -20%
70 T 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|
e B () YoY% (R) e B () YoY% (R)
35 - - 100% 35 - - 120%
30 - L 80% 30 A L 100%
L L 80%
25 4 60% 25 0o
L 20% [ 60%
20 - 20% 20 A - 40%
15 n 0 15 ( - 20%
“hin \ F 0%
10 - 10 - r 0%
- -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
Rt HARIE, RIEHSH 2IMAME, 3 el woity NE: PARE, ROIEISH 2IMAIME], & Cels oy
[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 - 120% 45 - - 80%
L 100% 40 A
- 0,
40 1 - 80% 35 - 60%
% L 60% 30 - * L 40%
i - 40% 25 A
L 20°/o 20 [ 20%
20 - °
- 0% 15 - - 0%
Lo 0, . 1
10 A 20% 10 L 0%
- -40% 5 -
0 . . . . . -60% 0 . . . . -40%
18.01 19.01 20.01 21.01 2201 23.01 18.01 19.01 20.01 21.01 22.01 23.01
Rz GANR, SOEIEH 2| MAME, Tia YRR, SOEISH 2| MAME, = TI9js s
11 CI9|= 0ty 3 2: S35k YAl Oppo, Vivo, Xiaomi Bt BIY
38 walEed
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2p4FRL (005930) FAlSE R SEFIH 0|

ey mmt mpm B
N =@l =m
@) UR} o i A%} A DER)
_ oA (3) CHAE < =
ES I — . 3 ] Che| 7 Chel
140,000 - 20230712 BUY 90000 14
e 20200920 BUY 90000 14
100,000 - SR
—_— 3

80,000

20014124 BUY 118000 18 4274 3178
60,000 1 20210111 BUY 107,000 18 2592 -1533

40,000 A
20,000 -

0

21.07 22.01 22.07 23.01 23.07

X&: RolEE

T EIE = (EHFIL - S837H / [EFIHX100
1) SEFIE R CRIAEPR L] BTt
2) SEFIFHA HEAE IR " F1(EE EH) 2t

SK5lo[<2 (000660) FAIS= X SHF7t 30|

e s smm B
X —|E —|EJ =
) a0 BT} HTER)

( oA () oA

10

F)}  —=EF} thtl - =7 Chel
180,000 1 20230712 BUY 140,000 14
160,000 -

2023-06-12 BUY | 140,000 14
140,000 | 20220920 BUY | 120,000 15 2637 -383
120,000 - ” ’ i e
RN

100,000 - 3
80,000 -

60,000 20220203 BUY 160000 14  -3327  -16.88
40’000 2021-11-24 BUY 146000 12 -1574  -10.27
' X ER -
20000 - 20210812 BUY | 130,000 1 2003 -8.08

0 2021-01-11 BUY 157,000 14  -1803 -541

21.07 22.01 22.07 23.01 23.07

Ra: |oEEd
Z RIS = (MR} - SEZT)) / SEZT} X 100
«1) BEZ} A AR  BRF}

2) SEFIFHA HEAIEI RS 2T (EE EH) 7t

39



. B R/

SILIHE[Z|YUZ= (166090) FAlSE X SEFI 30|

e s swp B
X w} 2%
(@) e @ o B A0
F)} ——SEF} T
80,000 - 202307-12 BUY 65000 14
70,000 - 20230420 BUY 65000 14
60,000 - l_ SR
7C:>i
50,000 -
14 41t
40,000 1 221124 ) 14 5021 | -37.57
T
30,000 1 20211124 BUY | 76000 @ 14 3976 | -12.89
20,000 4 20210802 BUY 61000 12 1179 852
10,000 4 20210329 BUY | 53000 1  -1496 151
0 . . . .
21.07 22.01 22,07 23.01 2307
RiE: KOIEIS
IRl = (MHZI - REF) / 2EZIFX 100
« 1) 2EZ} HA| CRAAEIIR ' BRI}
2) BEZI} HA| THAARIIRIS] "D &R Fp
AMET| (009150) EXISE & 2EFT} 50|
X —d_i'] ﬂEJﬂ
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