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SUMMARY

EHEH 1671 B 71 HHIolE

3Q24 PC/Mobile2 AX™X M£=7| FgFo| WA MM Y A 2E Mobile 20| ZQ MXEE MOotE X1 =H JtsME HIHE £ 28 A Auto?
2a8Ne MUt o gz AXSE M1 £=FS {X[S5tD LS. $HH Al Serverst Q2= TS| ZE 2H24 NVIDIALS| HA|Z|=0f CHSt Q71 A& 7
4Q2420 BA|Z|=O| =& M-S AIRME A, X2 0| 2Lt S E/OtA|OF XYL =27t WEAH J7t 5.

>
H
o
Hir
=

]

[ = a0 o o
Ast ZHE A E98| SLT(System Level Test) &8, CoWoS/PLPE E&l$t Advanced PKG SHoZ XF & 2o

2025~2026'F KtMCY 7|= Mot &

HES X458 Jdoz MALECH:E MOo| IZ2X Al Infra +H2 93 FHl= XHEE 7tH, N HH/EE S T2 Supply
chainE9| 2H24~2025F X} A=l 2

Hze2| f=A e HA

2H24 legacy M2 2|BtEX 742 &5 DMEO| FotE JtsdS HiAS = RS Z4. 1)Consumer(PC, Mobile) XME Ao IT =27 O|&CHH| EXlst Ho =2
oetz|i, 2)0EF ITES0iH| A 22 DRAM/NANDS| YTDZ|E ASP 45=0| 50%0] SEIeCt= ®MA| 12{5tH Channel2 Zgot 1ZHE0] A&E Ij1
THE2 Y = U2 ALE FH.3)FT CXMTL| DRAM A& ZIQL S 2, LPDDR4 7+ Z7H0| O ACHH| W2 A AJZHE|QL7] 2.

g

J0|= SFStT 1H25 7t dtg HMatsir AZ0of Cist H|E Stcf o|H4S | X[ 1)2H24 L5 SEX T OZ DRAM 3AtE M 2HE Xdsts 7120, 5=
Hzzlgt=xol AR XY X Consumer =8 XIS 12{510] 20254 CapexE O & CHH| 5te ZHSHE M-S g Ho2 of|4sta, 2)HBM 2
X&E A2 MY O™ CSP I E0| Al Server =2+ Z8t1, HopperOfl CHSH =7+ FE0| X ED UF. 4Q24FH Blackwell Al2|= E817} AlEE]
202501 = HotE el 35 S7IE HBMO| Ot =2 SEES X&E ALE MUSHY| IfE. 3)2025H2 High-end IT 77| SHQ| =27}

38(1a/b nm) SO =27t MXt 7t A.

Hte X HE £X M=
o U MEaEteX 7|°*9| SHAF 7% 3Q24 O A Oj=H 0 Felojele Zhzh 415X 2(YoY +116%, QoQ +9%), 13.4Z= 2 (OPM 32%, YoY &%, QoQ +11%)22
otek ZHSHX|F, L) Bt X 24E0f Cigt H|E = o|HAS FX|. aHHTXL/SKSIO|H A0 CiSH £X12|A BUYE RAISIE, SEEF7t= ZH2ZF 90H(2024~2025H

Ol 4 BPS W@ X|0f PBR 1.5Hf X&), 220t21(2024~2025 0|4 BPS W30 PBR 1.8t} ME)2Z 5l T, 1)THI|HOZ Legacy HIZ2|BIEXN 7tA 45
DHEHO| E2tE 7tede 12{5t0] 2H24~2025F AN FHEXE oY ZHYSIAL2LE )5 = HEZ2|PEX 7|¥S2| High-end A|Y T 7582 EH|He =
MeotHY Aoz TSI, 3)1H25 M1 = = % Al 7|8 T o|=0| mE X GEML Valuation OiE0| X £2tE Aoz 7|57 . £3]
SKSI0| S £ 0| HBM & M THS"E DRAM Al ZHEO| X|& Zdote A= MAFECH HO ==,
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UMC / 2303 TT / Al& 28x &

- CH2F Foundry A

HME7[CHH| 3%pt =& HMEIUS. 22/28nm OLED Display Driver IC, SSD, ISP 49| £ MM IE. SAt 1H24 ™At

- 2Q24 T IISE2
T 3E(22/28nm) HIS2 33%HX| S7t% Bt

0= 71= Z|M

- 2H24 129X SHL2= HTUHR JtSE JHUMTE O|0fE A2 =2 Of¢fotX|Tt, 82X MZF0 gt =20 oA OHs| E+Ho= Ty,

Consumer/Communication/Computing EH2 X[t 97§ 27| M M FHS HXT| MFO| SIXH MG MEFS RX[SIT AUCLE, Automotiver=
O3] F7HMOI I AN 7hSH =X,

- Al === 30| MgHA. SAt Silicon Interposer Capa Y5 HR5tl UX|Tt ek £X} &tff 7582 *2 A4S = Ijet,

- SAE SE7IA 2EOIM, 1intelate] 12Q1X| @Y, 2)5= TH2E2| YX| 2f210] Ciet HiAE]| 7ts-40| S

—1.

S{AHT} ATt 2

1

{ =AO| 40 ZIN7t XIAEICH= ME 12{61H SAH= Capex Lite H2H0 XI= &t ZHO 2 OjAl, SAF=
14nm LO2E2|0f Cigt 0| U= BHH, Intel2 Arizona Fab S7t2 2t St Q7|0 Al X| £t 7hset A2 = 7|0, 20274 20| S& W 12nm HE
0F)k|-° Mxror 7:||9_Iﬂ QE [[|-OP

b

2) E20| MRT 2| AR LY QIX| O3} OfjAt, =2 LY AL AJMO)| CHE 59| TZHEC] 2817t X|& EHe = £712 =2 MZ0| 5t 2t 2|AINIK] GshE

JH=MO| [HEE|T 9|2 20|= Tt 93 o2 = xQ JIHE0| =2 mH

S5t MS 71 K& SO ZHO 2 O|AGH= HE, 8QIX| HIEX| A|RE 5|2 A

= 2 JIMO| Tt 23 Tisds HiHE + Glt= ES LefolH &



[XIE 01] UMC 1H24 Node'd Dl HIS [Z 01] UMC Fab¥ 27| Capacity 0| ¥ MY

14nm, 0% 4023 1Q24 2024 3Q24F
g0nm, 11% P FAB Q Q Q Q
WTK (6" 83 82 83 83
8A 8" 207 206 207 207
65nm, 16% \
22/28nm, 33% 8C (8" 119 119 119 119
8D 8" 118 118 118 118
40nm, 13%
8E 8" 131 130 131 131
KI=: UMC, R2UEFSH 2IMXMIE
8F 8" 145 144 145 145
8s 8" 114 113 114 114
[X}E 02] UMC 217} EBITDA, CAPEX 0| & Mg}
m EBITDA (L) =——CAPEX (R) 8N ®") 2>4 252 2>4 25
6,000 - - 3,500 e N
' ' ' 12a (12") 346 358 386 403 |
5,000 A [ 300 : ]
4000 1 - 2,500 : 12i (12") 164 164 172 172:
- 2,000 o o e R R R R —r
3,000
- 1,500 12X (12" 80 79 80 80
2,000 - 1000
1000 - I 12M (12" 110 110 115 115
0 - L o
2011 2013 2015 2017 2019 2021 2023 2025F Total (12" eq) 1,204 1.212 1,257 1,274
Xt=: Bloomberg, FHEISH 2| MXIHIE, F: EI2l= mnUSD K= UMC, RUEISH 2|MXIME, F: HHl= K pes

4w O OLEFI= 2|
WaAEEA [ 7

[

]



[XIE 03] UMC 1H24 SEXd IIE HIE [XIE 04] UMC 1H24 X[ i= HIS

Japan, 4%

Europe, 7%

Others, 16%

Communication,

Computer,
43%

14% North America,

25%

Asia, 64%

Consumer,
27%

Rl UMC, R2EISH 2| MX|MIE| KI2: UMC, RUEFSH 2| A X MIE]



UMC / 2303 TT

(2 02] 27| &% 0| U M

o2

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 1,783 1,833 1,803 1,728 1,737 1,756 1,878 1,931 1,893 2,015 2,171 2,182
YoY% -21% -25% -27% -20% -3% -4% 4% 12% 9% 15% 16% 13%

QoQ% -18% 3% -2% -4% 1% 1% 7% 3% -2% 6% 8% 1%

CoGS 1,151 1,173 1,156 1,168 1,200 1,138 1,225 1,266 1,261 1,317 1,390 1,395

% of Total Sales 65% 64% 64% 68% 69% 65% 65% 66% 67% 65% 64% 64%
GP 632 659 646 560 537 618 654 666 631 698 781 787

% of Total Sales 35% 36% 36% 32% 31% 35% 35% 34% 33% 35% 36% 36%
SG&A 156 149 163 169 166 188 185 192 194 202 205 200

% of Total Sales 9% 8% 9% 10% 10% 11% 10% 10% 10% 10% 9% 9%
oP 476 510 484 391 371 429 469 474 438 496 576 587

% of Total Sales 27% 28% 27% 23% 21% 24% 25% 25% 23% 25% 27% 27%
YoY% -40% -47% -51% -48% -22% -16% -3% 21% 18% 15% 23% 24%

QoQ% -37% 7% -5% -19% -5% 16% 9% 1% -8% 13% 16% 2%

NP 532 509 504 415 333 426 441 442 414 459 527 531

% of Total Sales 30% 28% 28% 24% 19% 24% 23% 23% 22% 23% 24% 24%
YoY% -25% -30% -43% -32% -38% -16% -13% 6% 25% 8% 19% 20%

QoQ% -13% -4% -1% -18% -20% 28% 3% 0% -6% 11% 15% 1%

X}2Z: Bloomberg, R2UEISH 2| MX|ME], F: Ek2l= mnUSD



2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 4,589 4,908 5,020 4,797 6,006 7,627 9,355 7,140 7,324 8,328
YoY% 1% 7% 2% -4% 25% 27% 23% -24% 3% 14%
CoGS 3,646 4,018 4,262 4,107 4,681 5,047 5,133 4,645 4,848 5,414
% of Total Sales 79% 82% 85% 86% 78% 66% 55% 65% 66% 65%
GP 943 890 758 690 1,325 2,580 4,221 2,494 2,477 2,914
% of Total Sales 21% 18% 15% 14% 22% 34% 45% 35% 34% 35%
SG&A 751 674 566 538 577 729 721 637 722 821
% of Total Sales 16% 14% 11% 11% 10% 10% 8% 9% 10% 10%
oP 192 216 192 152 747 1,851 3,500 1,857 1,755 2,094
% of Total Sales 4% 4% 4% 3% 12% 24% 37% 26% 24% 25%
YoY% -44% 12% -11% -21% 392% 148% 89% -47% -6% 19%
NP 258 317 235 314 991 1,997 2,927 1,957 1,638 1,913
% of Total Sales 6% 6% 5% 7% 17% 26% 31% 27% 22% 23%
YoY% -39% 23% -26% 34% 216% 101% 47% -33% -16% 17%

X}2: Bloomberg, R2EFSH ZIMXIME], F: EFl= mnUSD

2| 10



[X£ 05] UMC F7} ¥ 12MF PER 0| [XtE 06] UMC F7} % 12MF PBR 0|
—ZF7b (L) =—12MF PER (R) —7b () =—12MF PBR (R)
60 - 16 60 - 30
- 14
50 A ‘ 50 A - 25
12
40 - 40 - - 20
- 10
30 A - 8 30 A - 15
- 6
20 A 20 - - 1.0
- 4
10 A 10 4 - 0.5
-2
O T T T T T O 0 T T T T T 00
22,01 22,07 23.01 23.07 24.01 24,07 22,01 22,07 23.01 23.07 24,01 24,07
Xl Bloomberg, FUEFSH 2| MAIMIE], = 37} £H9l= NTD, PER EHl= b Xt=: Bloomberg, RUEFSH 2IMZIMIE], F: 27} EH{= NTD, PBR £Hel= b

FAS=2=]1] gﬂ |11
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[HEF =2 Foundry & (1)

[RLE 07] UMC 202414 917} A1 ZUIMA 0] [RLE 08] TSMC 20241 947t 1% ZUHIAA 0]
= UMC Sales (L) ===—UMC OP (R) ——TSMC Sales (L) ===TSMC OP (R)
9,500 - - 2,400 95,000 50,000
20004 L 2,200 90,000 40,000
8,500 -
8000 - L 2,000 85,000 30,000
7,500 4 L 1,800 80,000 20,000
7,000 -
L 1,600 ] i
6500 - 75,000 10,000
6,000 . . . . . . 1,400 70,000 : : : : : . 0
2301 2304 2307 2310 2401 2404 2407 2301 2304 2307 2310 2401 2404 2407
XI=: Bloomberg, R2UEISH 2| MXIME], F: EF2|= mnUSD XI=: Bloomberg, F2EFSH 2| MX|MIE], F=: EF|= mnUSD
[XtE 09] UMC 2025\ ¢iZt A% ZMIMA 0] [XEE 10] TSMC 2025k Q17+ A% ZHMIMA 0|
= UMC Sales (L) ====UMC OP (R) =——TSMC Sales (L) ====TSMC OP (R)
10,500 1 - 2,700 115,000 1 - 50,000
10,000 - - 2,500 110,000 1 L 46,000
- 2,300 105,000 -
9,500 - L 42,000
- 2,100 100,000 1
9,000 1 | - 38,000
- 1,900 95,000
8,500 A L 1700 50.000 - - 34,000
8,000 - - - - - - 1,500 85,000 - - - - - - 30,000
2301 2304 2307 2310 2401 2404 2407 23.01 2304 2307 2310 2401 2404 2407
XIZ: Bloomberg, R2ESH 2IMX|ME], = EHl= mnUSD XI=: Bloomberg, RUHESH 2| MXIMIE, F: EF|= mnUSD

INQOIEISA | 12

T
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[HSF =2 Foundry & (2)

[E 04] 22 AJE L Foundry &i#| A% 2 Valuation

Company TSMC UMC Vanguard Powerchip AP A R} DBS}O| &l
Ticker 2330 TT 2303 TT 5347 TT 6770 TT 005930 KS 000990 KS

Al 7Sl 788,813 21,071 5,457 2,679 376,096 1,605

2022A | Sales 75,986 9,355 1,735 2,554 302,231 1,669
oP 37,635 3,500 598 884 43,377 762

OPM% 50% 37% 34% 35% 14% 46%

NP 34,119 2,927 513 726 54,730 556

PER 11.4 5.7 8.3 5.5 6.9 3.0

PBR 3.9 1.5 2.8 1.3 1.1 1.0

ROE 39.8 28.3 38.0 26.7 16.9 40.6
EV/EBITDA 7.0 2.6 4.6 2.8 3.2 1.0

2023A | Sales 69,358 7,140 1,228 1,412 258,935 1,154
oP 29,565 1,857 185 -101 6,567 265

OPM% 43% 26% 15% -7% 3% 23%

NP 26,903 1,957 236 -53 14,473 264

PER 18.3 10.7 18.1 - 36.8 9.9

PBR 4.4 1.8 2.9 1.3 1.5 1.4

ROE 26.2 17.6 16.2 -1.7 43 15.7
EV/EBITDA 10.1 6.1 8.5 37.7 9.5 4.8

2024F Sales 88,110 7,324 1,392 1,489 310,341 1,118
oP 38,066 1,755 224 -129 41,844 214

OPM% 43% 24% 16% -9% 13% 19%

NP 34,032 1,638 220 -64 38,070 174

PER 23.1 12.9 24.9 - 11.6 9.3

PBR 5.9 1.8 3.9 0.9 1.1 -

ROE 27.6 14.5 15.4 -2.3 10.0 9.9
EV/EBITDA 12.9 5.9 9.1 20.4 4.0 4.4

2025F Sales 108,743 8,328 1,589 1,715 344,540 1,353
oP 48,841 2,094 305 72 58,257 389

OPM% 45% 25% 19% 4% 17% 29%

NP 43,528 1,913 276 91 48,235 289

PER 18.2 11.1 20.3 29.1 8.9 5.6

PBR 4.8 1.7 3.4 0.9 1.0 -

ROE 28.5 15.7 18.2 4.4 11.9 15.2
EV/EBITDA 10.3 5.1 8.3 7.1 3.1 2.8

XI2: Bloomberg, S2EIEA 2| MX|ME], Z=: EF2]= mnUSD/bilKRW, %, Hl

2|13



ASE Technology Holding / 3711 TT / Al 28X ¥

- CHEH OSAT HHMI(Z=E OSAT Al LH HRE 19).

- SAHTH24 THEM 7|1F ATMEIER| £33 22)2 EMS(HAIREE Module) AFAS22| IHE HIFS2 242} 56%, 45% 715, 48t7| X0l 71SE2 60%

o
AEOR I WF £ES SE16HT 7| U2 A% M RISHE,

« 2H24 FIpHOI AM JHMO| JHsE 4O 2 J|HGHK|TE, 1)4Q240) CHSH ZEA[AIO|Lt KHAIZI0| =X QO Qe 1ZHO| MIXME Xldtsty Q= HoZ
P

oot 7| M2, 2)Automotive/Industrial 2| £ XME9| D £F 2 MHUIMOZ ZAFGHK[D, 10240 I E MOt Mobile(FIAF DHEH 7|

XHX|) I ZH=0] Build-up L= 2H240|| HetHO=2 Z7tet 7,

ol CoWoS CapaE &€& &. ol AlH|IA= ATM MYREQ| IIEA 7|E of 5~6% =22 O[0|otLt, 2025H0I= F 10% +=Z7HX|
, ¥2 ATM ARERES| = 7S QMo LiE A= M. S&7[H #HF0IM NVIDIA GPU £t OtL|2} Al Edge Device & 4 S&X
£o510]| M= M Chip EAIZ CoWoS =2+ X|& FI1st = S A0 = 7|0Y,

>
4
tO
=
0[0
mjo
H0

« SAL 2H| Capex= 2024/20253 Ztzt MEH| 100%(Hx Al=ICHH| 2F 20% AlsF ZA). 40~60% &= Z712 A0 2 0f|At. PLP(Panel Level Packagin

S 37| Advanced PKG AIZ} H&0| THE A S MACHH] BiE=A| TS =, 0]0] CHoliM= &< MRKQ! Capa & M= 1249 QO ThEtA
ik =Fet EUS I FAE Y off LhE A

14
it
Ero

§
i

FEFS R | 14
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[XIE 11] ATM/EMS AIZEIE S71 1S 2 0§ HIS 0|

[XFE 12] ATM ARSI E27]4 O§EY U GPM% 0]

m— ATM (L) EMS (L) ==—ATM Of = H|E (R) =——EMS O = H|Z (R)
6,000 - 58%
- 56%
5,000 -
- 54%
4,000 1 - 52%
- 50%
3,000 -
- 48%
2,000 - 46%
- 44%
1,000 A
- 42%
0 - - - - 40%

1Q23

2Qz23 3Q23 4Q23 1Q24 2Q24

Xt=: ASE, RUEFSH 2|MAIME, ZF

©Hl= mnUSD

= Sales (L) =—=GPM% (R)

2,700 r 24%
2,600 - 23%
2,500 - 22%
2,400 - 21%
2,300 - 20%
2,200 - 19%
2,100 T T T T 18%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Rb2: ASE, RIEKSA 2IMAIME], F Eigls mUSD
[XIE 13] EMS AIHEE 27| 0jE U GPM% 0|
mmmsales (L) ==—=GPM% (R)
2,700 - 10%
2,500
2,300 - 9%
2,100
1,900 - 8%
1,700 I I
: . . - - 7%

1,500

1Q23

2Q23 3Q23 4Q23 1Q24 2Q24

XI=: ASE, RUESH 2|MAIME, F:

CH= mnUSD

RYEIESR | 15
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[XIE 14] ATM SEXE 0iE HIS 50|

100%

80%

60%

40%

20%

0%

Xt=: ASE,

B Communication

[XIE 15] ATM Al Di= H|Z= =0

Automotive, Consumer & Others ® Bump/FC/WLP/SiP

llo 2% !o l2 % -

® Wirebonding

® Computing

Testing

16%

30%

44%

FUESH 2|MRIME]

32%
44%

 ROIERSH 2 MAIMIE]

4Q23




[XIE 16] ASE 27| XTI XA 2 DSl /X0 X}AL HIE 30| [XIE 17] ASE ¢Zt EBITDA, CAPEX 50| & M2t
B Inventory (L)  ===Sales/Inventory (R) e EBITDA (L) e CAPEX (R)
3,500 A - 3.0 5,000 ~ - 3,000
4,500 A
3,000 -~
- 2.5 - 2,500
4,000 A
2,500 A 3500 A
- 2.0 - 2,000
3,000 -
2,000 A
- 1.5 2,500 - 1,500
1,500 A
2,000 A
10 - 1,000
1000 A 1,500 A
1,000 A
- 0.5 - 500
500 -~
500 A
0 n T T T T T T T T T - OO 0 . T T T T T T T T - 0
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
X}t2: Bloomberg, SEFSA 2IMXIMIE], F: BIQ= mnUSD X}2: Bloomberg, R2IEISH 2| MX|MIE], 3 £k|= mnUSD

naCEIsR | 17
"' Yuanta Securties (Korea)



ASE Technology Holding / 3711 TT

[ 05] £7] &% £0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 4,306 4,436 4,869 5,049 4,223 4,335 4,948 5,492 4,726 5,029 5,835 6,235
YoY% -16% -19% -22% -11% -2% -2% 2% 9% 12% 16% 18% 14%
QoQ% -24% 3% 10% 4% -16% 3% 14% 11% -14% 6% 16% 7%
CoGS 3,670 3,728 4,082 4,239 3,560 3,622 4,119 4,549 3,909 4,096 4,725 5,070
% of Total Sales 85% 84% 84% 84% 84% 84% 83% 83% 83% 81% 81% 81%
GP 636 708 787 810 664 713 829 943 817 933 1,110 1,165
% of Total Sales 15% 16% 16% 16% 16% 16% 17% 17% 17% 19% 19% 19%
SG&A 383 401 427 439 424 434 448 473 442 467 504 514
% of Total Sales 9% 9% 9% 9% 10% 10% 9% 9% 9% 9% 9% 8%
opP 253 306 360 371 239 279 381 470 374 466 606 650
% of Total Sales 6% 7% 7% 7% 6% 6% 8% 9% 8% 9% 10% 10%
YoY% -56% -56% -54% -41% -5% -9% 6% 27% 56% 67% 59% 38%
QoQ% -60% 21% 18% 3% -36% 17% 37% 23% -20% 24% 30% 7%
NP 191 252 277 295 181 241 291 357 297 367 461 494
% of Total Sales 4% 6% 6% 6% 4% 6% 6% 6% 6% 7% 8% 8%
YoY% -58% -54% -52% -41% -6% -4% 5% 21% 65% 53% 58% 38%
QoQ% -62% 32% 10% 7% -39% 33% 21% 23% -17% 23% 26% 7%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD

wRAEEH | 18



ASE Technology Holding / 3711 TT

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales - 9,548 12,316 13,374 16,200 20,408 22,517 18,670 18,965 21,814
YoY% - - 29% 9% 21% 26% 10% -17% 2% 15%
CoGS - 7,815 10,286 11,293 13,552 16,456 17,989 15,726 15,823 17,792
% of Total Sales - 82% 84% 84% 84% 81% 80% 84% 83% 82%
GP - 1,734 2,030 2,082 2,649 3,952 4,529 2,944 3,142 4,023
% of Total Sales - 18% 16% 16% 16% 19% 20% 16% 17% 18%
SGRA - 905 1,146 1,320 1,464 1,727 1,838 1,650 1,755 1,923
% of Total Sales - 9% 9% 10% 9% 8% 8% 9% 9% 9%
opP - 829 884 762 1,185 2,224 2,691 1,294 1,387 2,100
% of Total Sales - 9% 7% 6% 7% 11% 12% 7% 7% 10%
YoY% - - 7% -14% 56% 88% 21% -52% 7% 51%
NP - 756 838 545 937 2,288 2,084 1,018 1,084 1,612
% of Total Sales - 8% 7% 4% 6% 11% 9% 5% 6% 7%
YoY% - - 11% -35% 72% 144% -9% -51% 6% 49%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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King Yuan Electronics Corporation (KYEC) / 2499 TT / AlS 6X¥

- CHZH OSAT Al 228 OSAT AIY W HRE2 5% 0|22 O|0[sHX|2, Al GPU 2373 =2 3712 AIZUH] EM7H £25(11 /UZ.
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0 O
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[XIE 18] KYEC HZt EBITDA, CAPEX 0| ¥ MY

[XtE 19] KYEC

ozt % 27| 7158 0|
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[XIE 20] KYEC 1H24 2HY 0i= HIZ (=2 XY H2))

Others, 5%

Burn-in, 4%

~_

Assembly,
11%

Final test, 43%

Wafer probe,
37%

KIZ: KYEC, RUESH 2 MAME

[XIE 21] KYEC Burn-in £7|¥ 0j=% 0| (= XY H|2))

12 1

1Q2

N
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mnUSD
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[XIE 22] KYEC 1H24 38X W= HIS (3= X% M) [XtE 23] KYEC Data Procesing 7' DiE 0| (= X% H2)

39 -
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Other, 1%
Industrial, 5% —\ ?

38 1

QoQ +6%

Consumer, 37
37%

36

36 1

Communication, 27%

35 1

34 :
1Q24 2Q24

KIZ: KYEC, RUESH 2 MAME KI&: KYEC, RRUELSH 2|MAHIE], 3 EHli= mnUSD
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King Yuan Electronics Corporation (KYEC) / 2499 TT

-

[E07] 27| &% 0| X MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 255 191 271 267 261 202 224 242 246 273 307 315
YoY% -20% -43% -9% -5% 2% 6% -18% -10% -6% 35% 37% 30%
QoQ% -10% -25% 42% -2% -2% -23% 11% 8% 2% 11% 13% 2%
CoGS 172 129 175 178 174 131 142 152 153 165 178 180
% of Total Sales 67% 67% 64% 67% 67% 65% 63% 63% 62% 60% 58% 57%
GP 84 62 97 89 87 71 82 90 93 108 129 135
% of Total Sales 33% 33% 36% 33% 33% 35% 37% 37% 38% 40% 42% 43%
SG&A 30 21 32 28 31 22 22 26 28 30 33 34
% of Total Sales 12% 11% 12% 11% 12% 11% 10% 11% 11% 11% 11% 11%
opP 54 41 65 61 56 49 60 64 65 78 96 100
% of Total Sales 21% 21% 24% 23% 21% 24% 27% 27% 26% 29% 31% 32%
YoY% -34% -56% -8% -6% 4% 21% -7% 5% 16% 58% 59% 56%
QoQ% -17% -24% 59% -6% -8% -12% 22% 6% 1% 20% 24% 4%
NP 39 50 49 49 44 59 141 64 53 63 77 81
% of Total Sales 15% 26% 18% 18% 17% 29% 63% 27% 22% 23% 25% 26%
YoY% -40% -27% -1% 3% 11% 17% 190% 30% 22% 7% -45% 26%
QoQ% -18% 28% -3% 1% -12% 35% 140% -54% -17% 19% 22% 5%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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King Yuan Electronics Corporation (KYEC) / 2499 TT

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 623 647 691 827 984 1,209 1,235 1,060 917 1,091
YoY% 16% 4% 7% 20% 19% 23% 2% -14% -13% 19%
CoGS 439 457 513 600 713 838 796 702 590 666
% of Total Sales 70% 71% 74% 73% 73% 69% 64% 66% 64% 61%
GP 184 190 178 227 270 371 439 357 326 424
% of Total Sales 30% 29% 26% 27% 27% 31% 36% 34% 36% 39%
SGRA 69 76 88 96 112 134 131 121 100 111
% of Total Sales 11% 12% 13% 12% 11% 11% 11% 11% 11% 10%
opP 115 114 90 131 158 237 308 236 226 314
% of Total Sales 18% 18% 13% 16% 16% 20% 25% 22% 25% 29%
YoY% 35% -1% -21% 45% 21% 50% 30% -23% -4% 38%
NP 93 73 60 98 124 185 229 187 301 255
% of Total Sales 15% 11% 9% 12% 13% 15% 19% 18% 33% 23%
YoY% 29% -21% -19% 65% 25% 50% 24% -18% 61% -15%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XtE 24] ASE F7} % 12MF PER 0|

=37t (L) ==—=12MF PER (R)
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[XIE 25] ASE F7t ¥ 12MF PBR 0|
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Powertech Technology (PTl) / 6239 TT / 4X ¥

- CHZF OSAT g4l 222 ERE 7IZ 6%

- A= 22E H A MY W XPHSH 0]+ tS2 floll 5= BtA| Fab 27 02} 2t=. 1)5= Suzhou?t Xian0i| Bt=H| FabS ER S0|A2LL, 20234
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[XIE 28] PTI 1H24 S8 MZ HIS
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[XIE 30] PTI 384 OiE H|IS 01 [XIE 31] PTI MIZ4¥ OiE H|IS 0]
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100% - 100% -
90% 90%
80% 80%
11% 6% 10%
70% 70%
34% 27%
60% 60% - ’ 29%
50% 50% A
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
1H22 1H23 1H24 1H22 1H23 1H24
Ri: PTI, QOIEFSH 2IMAIME] X2 PT|, SRS Bl MAIMIE]

INQOIEIER | 29

T
VAT oot Socumiesthorem



Powertech Technology (PTl) / 6239 TT

[ 09] £7] &% F0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 518 560 583 598 583 606 636 639 612 656 729 734
YoY% -30% -29% -17% 2% 13% 8% 9% 7% 5% 8% 15% 15%
QoQ% -12% 8% 4% 3% -3% 4% 5% 0% -4% 7% 11% 1%
CoGS 434 466 479 476 481 490 507 509 496 523 573 575
% of Total Sales 84% 83% 82% 79% 83% 81% 80% 80% 81% 80% 79% 78%
GP 83 94 103 123 102 115 129 129 116 133 156 160
% of Total Sales 16% 17% 18% 21% 17% 19% 20% 20% 19% 20% 21% 22%
SG&A 27 34 40 42 37 36 36 35 33 38 41 43
% of Total Sales 5% 6% 7% 7% 6% 6% 6% 5% 5% 6% 6% 6%
opP 56 60 64 81 65 80 92 94 82 95 115 117
% of Total Sales 11% 11% 11% 14% 11% 13% 15% 15% 13% 14% 16% 16%
YoY% -54% -56% -32% 20% 15% 33% 45% 16% 27% 19% 25% 23%
QoQ% -17% 6% 6% 28% -20% 23% 16% 2% -13% 15% 22% 1%
NP 39 50 49 49 44 59 62 63 55 64 79 79
% of Total Sales 15% 26% 18% 18% 17% 29% 10% 10% 9% 10% 11% 11%
YoY% -24% 30% 8% 9% 9% 11% 24% -50% 0% 13% 27% 26%
QoQ% -10% 72% -32% 3% -10% 75% 9% 2% -12% 16% 23% 1%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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Powertech Technology (PTl) / 6239 TT

[ 10] 912t 4%} 0| X XY

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 1,500 1,960 2,258 2,153 2,587 3,000 2,817 2,260 2,435 2,679
YoY% 12% 31% 15% -5% 20% 16% -6% -20% 8% 10%
CoGS 1,176 1,543 1,799 1,743 2,077 2,309 2,234 1,856 1,966 2,133
% of Total Sales 78% 79% 80% 81% 80% 77% 79% 82% 81% 80%
GP 325 417 459 410 510 691 583 405 469 546
% of Total Sales 22% 21% 20% 19% 20% 23% 21% 18% 19% 20%
SGRA 88 119 134 128 146 171 165 143 141 140
% of Total Sales 6% 6% 6% 6% 6% 6% 6% 6% 6% 5%
opP 237 298 325 282 364 520 418 262 328 405
% of Total Sales 16% 15% 14% 13% 14% 17% 15% 12% 13% 15%
YoY% 33% 26% 9% -13% 29% 43% -20% -37% 25% 24%
NP 150 192 207 189 226 319 292 257 232 276
% of Total Sales 10% 10% 9% 9% 9% 11% 10% 11% 10% 10%
YoY% 19% 28% 8% -9% 20% 41% -8% -12% -10% 19%

X}2: Bloomberg, R2EFSH ZIMXIME], F: EFl= mnUSD
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[XtE 32] PTI 7t % 12MF PER 30|
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[XIE 34] KYEC 2024'4
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CHEF / k= OSAT & &

[E 11] CHEE 3§10 =2 OSAT 4| A& U Valuation

Company ASE KYEC Powertech Chipmos |Si|00O|3E SFABIE X SAHALE  HIOjA  SHJUC|XE LBMOJE UIjA0t= OfO|RE|
Ticker 3711 TT 2449 TT 6239 TT 8150 TT [067310 KQ 036540 KQ 131970 KQ 033640 KQ 078350 KQ 061970 KQ 330860 KQ 172670 KQ
A ZtE A 21,204 4,205 3,263 841 725 593 486 186 186 174 157 87
2022A | Sales 22,517 1,235 2,817 789 894 699 278 588 485 525 154 44
OP 2,691 308 418 108 104 63 67 -7 53 57 23 8
OPM% 12% 25% 15% 14% 12% 9% 24% -1% 11% 11% 15% 18%
NP 2,084 229 292 113 3 43 52 78 37 40 26 15
PER 6.5 6.5 6.8 7.2 157.3 14.7 9.0 4.7 5.0 7.2 8.5 0.0
PBR 1.3 1.2 1.1 1.0 1.7 1.4 1.5 1.4 1.5 1.1 0.9 0.0
ROE 22.1 19.5 17.1 13.7 12.4 10.0 18.3 28.7 36.1 12.5 11.2 22.8
EV/EBITDA 4.1 3.2 3.1 3.7 5.0 5.2 3.6 3.5 3.3 3.3 3.1 0.0
2023A | Sales 18,670 1,060 2,260 685 968 438 339 480 479 417 126 48
OP 1,294 236 262 61 58 -17 61 -70 19 -13 -7 5
OPM% 7% 22% 12% 9% 6% -4%, 18% -15% 4% -3% -5% 10%
NP 1,018 187 257 61 -14 -13 49 -98 13 -15 -30 5
PER 18.3 17.8 13.2 16.3 -103.4 -78.0 20.6 -4.6 17.2 -22.3 -10.9 36.2
PBR 2.0 2.7 1.9 1.2 4.5 2.2 2.8 3.0 1.6 1.3 1.5 1.9
ROE 10.6 15.6 14.9 7.6 0.2 -2.9 13.8 -32.4 9.9 -4.4 -12.6 5.7
EV/EBITDA 7.3 7.1 5.7 5.1 12.6 32.3 5.5 12.4 8.2 6.5 8.3 13.6
2024F | Sales 18,965 917 2,435 736 1,234 455 405 - - 452 - -
OP 1,387 226 328 72 97 0 75 - - -10 - -
OPM% 7% 25% 13% 10% 8% 0% 18% - - -2% - -
NP 1,084 301 232 70 24 16 60 - - - - -
PER 19.1 14.3 13.8 11.4 69.6 41.2 9.2 - - - - -
PBR 2.1 3.0 1.8 1.0 2.0 1.3 1.2 - - 0.7 - -
ROE 11.5 23.2 12.1 9.9 4.2 3.4 14.1 - - 0.0 - -
EV/EBITDA 7.7 8.7 4.8 3.3 5.9 13.3 2.6 - - 3.4 - -
2025F | Sales 21,814 1,091 2,679 822 1,705 449 461 - - 502 - -
OP 2,100 314 405 100 218 -1 94 - - 23 - -
OPM% 10% 29% 15% 12% 13% 0% 20% - - 5% - -
NP 1,612 255 276 90 91 3 75 - - 18 - -
PER 12.9 16.4 11.7 8.9 8.0 174.4 7.4 - - 9.9 - -
PBR 1.9 2.8 1.7 0.9 1.6 1.3 1.1 - - 0.7 - -
ROE 16.2 17.1 13.9 12.3 20.3 0.8 15.5 - - 5.3 - -
EV/EBITDA 6.1 7.3 4.1 2.9 3.4 13.6 2.0 - - 2.5 - -

XI=: Bloomberg, R2EISH 2IAMXIME], Z: E2l= mnUSD/IKRW, %, HH
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Hon Hai/ 2317 TT / Al& 102X ¥
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[X}E 40] Hon Hai 1H24 28X M= HIS

Components,

6% \

Computing
Products, 20%

Smart consumer

electronics, 44%

Cloud and
Networking, 30%

KIZ: Hon Hai, FRUEFSH 2|MA|HIE]

[X}E 41] Hon Hai Al Server 2t I§S9 HIE 30| U MY

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

40%

30%

20%

2022A 2023A 2024F

XHE: Hon Hai, RUEFS A 2| MAIMIE

22O OIEI= 2 | 37
"' Yuanta Securities (Ko

ea)



Hon Hai / 2317 TT

[ 12] £7] 4% F0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 48,109 42,464 48,741 58,234 42,103 47,935 55,725 66,760 52,638 57,557 67,155 82,584
YoY% -4% -17% -15% -7% -12% 13% 14% 15% 25% 20% 21% 24%
QoQ% -23% -12% 15% 19% -28% 14% 16% 20% -21% 9% 17% 23%
CoGS 45,203 39,744 45,496 54,672 39,443 44,859 52,072 62,570 49,362 53,911 62,860 77,539
% of Total Sales 94% 94% 93% 94% 94% 94% 93% 94% 94% 94% 94% 94%
GP 2,906 2,721 3,245 3,562 2,660 3,076 3,653 4,190 3,276 3,646 4,295 5,045
% of Total Sales 6% 6% 7% 6% 6% 6% 7% 6% 6% 6% 6% 6%
SG&A 1,573 1,714 1,788 2,023 1,492 1,697 1,908 2,160 1,775 1,944 2,081 2,426
% of Total Sales 3% 4% 4% 3% 4% 4% 3% 3% 3% 3% 3% 3%
opP 1,333 1,007 1,458 1,538 1,169 1,379 1,745 2,030 1,501 1,702 2,214 2,619
% of Total Sales 3% 2% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
YoY% 2% -33% -9% 9% -12% 37% 20% 32% 28% 23% 27% 29%
QoQ% -6% -24% 45% 6% -24% 18% 27% 16% -26% 13% 30% 18%
NP 422 1,074 1,362 1,671 700 1,083 1,430 1,714 1,243 1,331 1,786 2,170
% of Total Sales 1% 3% 3% 3% 2% 2% 3% 3% 2% 2% 3% 3%
YoY% -60% -5% 7% 31% 66% 1% 5% 3% 78% 23% 25% 27%
QoQ% -67% 155% 27% 23% -58% 55% 32% 20% -27% 7% 34% 22%

X}2: Bloomberg, SOHEFESH 2| MX|ME], =: Ek2|= mnUSD
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2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 135,274 154,732 175,699 172,944 181,983 214,612 222,431 197,712 212,704 262,565
YoY% -4% 14% 14% -2% 5% 18% 4% -11% 8% 23%
CoGS 125,294 144,771 164,679 162,720 171,694 201,646 209,002 185,265 199,114 246,145
% of Total Sales 93% 94% 94% 94% 94% 94% 94% 94% 94% 94%
GP 9,980 9,961 11,020 10,224 10,288 12,965 13,429 12,447 13,590 16,421
% of Total Sales 7% 6% 6% 6% 6% 6% 6% 6% 6% 6%
SGRA 4,551 6,261 6,501 6,505 6,524 7,632 7,596 7,104 7,297 8,378
% of Total Sales 3% 4% 4% 4% 4% 4% 3% 4% 3% 3%
opP 5,429 3,701 4,519 3,719 3,764 5,333 5,833 5,343 6,293 8,043
% of Total Sales 4% 2% 3% 2% 2% 2% 3% 3% 3% 3%
YoY% 5% -32% 22% -18% 1% 42% 9% -8% 18% 28%
NP 4,614 4,561 4,284 3,732 3,457 4,988 4,749 4,559 4,985 6,541
% of Total Sales 3% 3% 2% 2% 2% 2% 2% 2% 2% 2%
YoY% 0% -1% -6% -13% -7% 44% -5% -4% 9% 31%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 42] Hon Hai 7 ¥ 12MF PER 0| [XtE 43] Hon Hai 7} % 12MF PBR 30|
7} (L) ==12MF PER (R) 7} (L) =—12MF PBR (R)
250 A - 20 250  ~ - 3.0
- 2.5
200 200 ~
- 2.0
150 150 A
- 1.5
100 100 - WJ'
- 1.0
[ © -IX-J
50 A - 4 50 A
- 0.5
-2
0 T T T T T O 0 T T T T T 00
22.01 22.07 23.01 23.07 24.01 24.07 22.01 22.07 23.01 23.07 24.01 24.07
Xt=: Bloomberg, RRUEFSH 2|MAIME, 5 37} £i2l= NTD, PER CHel= i XI=: Bloomberg, RUEFRSH ZIMAIME], 3 327} £H2l= NTD, PBR EHel= Hif
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Inventec Corporation / 2356 TT / Al& 7X ¥

+ Inventec2 LEE L A ODM AAF A
- 1H24 ™A} 1S Notebook 51%, Server 45%, Smart Device 4% 2 7.

- Notebook AIE2, 3024 AZRA =7} MSPHO|ZX[T, 20243 AZt +=2= HHACHH| JHAEHAN Folg2 HAH| 3~4% Ze S7t& A. 20243 Al PC

-~
="
HFE2 OlJThH| XM=t Ht %%

. C3t 202512 F71X901 JM0| 7Hsst ZHO 2 7|0, Al PC AW HAT730|E2} $t2| X101 IO 7}240] AH|X} F20f Al2|E XI=2St Z40]7| IR, 20253 NPU
s Al 7512 25t =2 EF 714 5i20] ARE™ MUKl Al PC F0f 7t 2H0| EHS 2. AMD/Intel2| 4177 CPU 42 4Q245E AR,
2H255 = A|Z0f| 22401 Al PC2O| WH| Q7 BHMSH 7402 J]0f,

- 1H24 Server Q= K| Y] Z3US. THE SEXIQ Eel, 3Q024= H=E7|tHH| S0t Soff 27|28 211 XS 7|15 A. 4024= SO0| NAL HIF =2

oo
Ol7r= Qlot S2F US X[t Server?| AIEX =2 EUCEES IojolH M7 || AF Ziast 7h=4 HIX[SE 4~ @IS,

- 20254 Server 2= 25l [HH| Z712 4. 1)1H25 20| NAKE BAZIZ 2% 222 22 {511, 2)Datacenter 12 L HQE SHE S5,

Enterprise0i| Ciet IiE HISS XI& Z4A17{ LIZ D22 7|0}/ Th=.

- =314 0| Chst =S = SAl Server IS 7|F 10% HE. 1024 Conventional Server 28 JHMMIE H0|7| A|ZBHOM, 2024 Al Server EXI1E

oy
AZfSE 202 T}, £ Rack M2 F51A IO| £ ZAXSIH, H200 U3t £Q% X4 ZO2 7|y,

14
0
gl'

I'E
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o |41

I~



[XIE 44] Inventec 1H24 SEXE IE HIS [XIE 45] Inventec 2024 SEXE HEA QoQ% SHE
20%

17%

Smart Device, 4%

\ 15% -

15% 15%

10% A

5% 1

Server, 45% NB, 51%

0% T T T )

-5% A

-8%

-10% -
NB Server Smart Device Total

XI2: Inventec, ROIEISH 2| M x| MIE] K= Inventec, RUERSH 2| M| HIE]

2OOLEIS A | 42
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[E 14] Nvidia Blackwell HZ'8 A

[XIE 46] Inventec Server 1S 7|= 147 25

B100 B200 B200A B200 B200A B20
Blackwell  Blackwell
Blackwell  Blackwell  Blackwell Blackwell
Ultra Ultra
B102 / B102 Ultra/ B102/
Codename B100 B200 B200A B210 B210A B200A
Packaging | CoWoS-L CoWoS-L CoWoS-S CoWoS-L  CoWoS-S  CoWoS-S
HBM (GB) | Up to 192 192 Up to 144 288 144 -
Datacenter,
39%
Logic Dies 2 2 1 2 1 1
Enterprise/Others,
61%
1000(HGX) / 1000(HGX)/ 1000(HGX)/ o
Power (W)| 700 rn0ea i) 79071000 jrnoGe vy 700GBNVL) %0
Supported Form Factors
8-GPU Small Small
HGX Volume Volume Yes Yes Yes Yes
GB NVL N/A 72/36 N/A 72/36 36 Yes
(air-cooled)

RI2: 97| K12, RIEISH 2| MEIME KE2: Inventec, RRIERSH 2| | MIE]

£u O OLEIDS

T
"' Yuanta Securrt

iestKorea
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Inventec Corporation / 2356 TT

[ 15] £7] 4% F0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 3,954 4,253 4,291 4,027 4,150 4,766 4,997 4,998 4,631 5,241 5,699 5,847
YoY% -14% -8% -8% -6% 5% 12% 16% 24% 12% 10% 14% 17%
QoQ% -8% 8% 1% -6% 3% 15% 5% 0% -7% 13% 9% 3%
CoGS 3,759 4,057 4,067 3,797 3,931 4,526 4,732 4,732 4,386 4,970 5,401 5,544
% of Total Sales 95% 95% 95% 94% 95% 95% 95% 95% 95% 95% 95% 95%
GP 195 196 224 230 219 239 265 266 246 271 299 303
% of Total Sales 5% 5% 5% 6% 5% 5% 5% 5% 5% 5% 5% 5%
SG&A 153 148 156 150 151 159 166 167 162 165 179 179
% of Total Sales 4% 3% 4% 4% 4% 3% 3% 3% 3% 3% 3% 3%
opP 42 48 68 80 68 80 98 99 84 106 120 124
% of Total Sales 1% 1% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
YoY% 5% -10% -8% 46% 61% 67% 45% 24% 24% 32% 22% 24%
QoQ% -23% 14% 41% 18% -15% 18% 22% 1% -15% 26% 13% 3%
NP 29 45 59 62 35 56 77 80 65 80 93 105
% of Total Sales 1% 1% 1% 2% 1% 1% 2% 2% 1% 2% 2% 2%
YoY% -45% -11% 3% 40% 20% 24% 30% 28% 87% 44% 20% 31%
QoQ% -35% 56% 31% 6% -45% 62% 38% 4% -19% 24% 15% 13%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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Inventec Corporation / 2356 TT

[ 16] 912t 4%} 0| X XY

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 13,298 15,369 16,823 16,216 17,264 18,608 18,183 16,515 18,767 21,314
YoY% 7% 16% 9% -4% 6% 8% -2% -9% 14% 14%
CoGS 12,554 14,546 16,031 15,477 16,547 17,810 17,311 15,670 17,780 20,201
% of Total Sales 94% 95% 95% 95% 96% 96% 95% 95% 95% 95%
GP 744 823 793 739 717 798 873 845 987 1,113
% of Total Sales 6% 5% 5% 5% 4% 4% 5% 5% 5% 5%
SGRA 490 536 544 532 566 629 649 606 640 677
% of Total Sales 4% 3% 3% 3% 3% 3% 4% 4% 3% 3%
opP 254 287 249 207 151 169 224 239 347 436
% of Total Sales 2% 2% 1% 1% 1% 1% 1% 1% 2% 2%
YoY% 49% 13% -13% -17% -27% 12% 32% 7% 45% 26%
NP 175 222 216 178 256 234 206 197 251 344
% of Total Sales 1% 1% 1% 1% 1% 1% 1% 1% 1% 2%
YoY% 0% 27% -3% -17% 44% -9% -12% -4% 27% 37%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 47] Inventec =7} & 12MF PER 30| [XIE 48] Inventec F7t % 12MF PBR 30|

7} (L) ==12MF PER (R) 7} (L) =—12MF PBR (R)
80 1 - 40 80 A - 5.0
- 4.5
70 A - 35 70 A
- 4.0
60 - 30 60 -
- 3.5
50 A - 25 50 A
- 3.0
40 A - 20 40 A 2.5
- 2.0
30 A - 15 30 A
- 1.5
20 A - 10 20 A
- 1.0
10 A - 5 10 A
- 0.5
O T T T T T O 0 T T T T T 00
22.01 22.07 23.01 23.07 24.01 24.07 22.01 22.07 23.01 23.07 24.01 24.07
Xt=: Bloomberg, SUEFSH 2IMRIME], 3 37} £Hel= NTD, PER EHel= i Xt=: Bloomberg, SUEFSH 2IMRIMIE], F: 71 £Hl= NTD, PBR THel= Hi
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Gigabyte Technology / 2376 TT / 7= ¥

- SAt= Server Brand &4,

ZQ {3t ODM 222t &2l, 2" Tier Server 1ZHS [HAIO 2 Al Server Solution2 HM|&. 2t 20| Al GPU Z258X2| B Al2|E SA| X|¢192 H

A2|RQ| £271 AR AMIMA CHH| 718t O 2 OAM=ICH=E E0| SAHY XA . X SAF =9 27 Tier Cloud Service ProviderS2| Al Server
CH7| Q7 Xo| I 2tst 710 2 OiotE|7| .

- 0] Al GPU §1X|9] B Al2|X MIE2 40240 HME SoIE Ol&fotH, 1025 50| =4 2= 2. ZZ0f= Al Server S+1O= O|=mH L= F8/0tA0

£Q7} W27 SatQ T Y= O Mot iKY GPU SAl HZ0j| i3t &3 0|4 2US,

. OHE W7t AIRO] RO CHSHME SHHOR WyL SAH= 22 19| Foundry 71T &7 31 HSE POCE TSSO, BAMIIK| Zapt 2Hel
[of, A% SITHOI QUOIA 7P2i/AMBCH= R W2t Jj0l CH3H A DO MZNS WOHs 20| MHMOR X H0{of 5k, 0[S0l

Horizontal Integration2 £&t Total Solution 382 Y= MA6H L& 22 = 7|,

ol

- PC AIERZE2 x.j'rjEHHI A% gy A oM oEt A Oie] PC M= dHAHOZ AT HOZ2 . SA PC HE2 XEE MY SH2=2 U8 S0/7]

=2. 2H24~20254 At Game/Al Software 250| S7t610] 2af CHH| PC AKX MXH0| O|{Z! ZdC 2 7|0,

N&"
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0
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Gigabyte Technology / 2376 TT

[ 17] £7] &% F0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 922 851 1,169 1,434 1,754 2,285 2,344 2,394 2,325 2,449 2,609 2,625
YoY% -21% 11% 47% 61% 90% 169% 100% 67% 33% 7% 11% 10%
QoQ% 4% -8% 37% 23% 22% 30% 3% 2% -3% 5% 7% 1%
CoGS 805 750 1,014 1,276 1,556 2,039 2,086 2,129 2,070 2,186 2,322 2,337
% of Total Sales 87% 88% 87% 89% 89% 89% 89% 89% 89% 89% 89% 89%
GP 117 101 155 158 198 247 258 265 255 263 287 289
% of Total Sales 13% 12% 13% 11% 11% 11% 11% 11% 11% 11% 11% 11%
SG&A 75 69 120 110 100 128 155 153 130 141 161 155
% of Total Sales 8% 8% 10% 8% 6% 6% 7% 6% 6% 6% 6% 6%
opP 42 32 35 48 98 119 103 112 125 122 126 134
% of Total Sales 5% 4% 3% 3% 6% 5% 4% 5% 5% 5% 5% 5%
YoY% -66% -32% 289% 102% 132% 272% 193% 135% 28% 3% 22% 19%
QoQ% 79% -24% 10% 35% 105% 22% -13% 8% 12% -2% 3% 6%
NP 34 29 47 42 64 92 84 94 97 94 101 107
% of Total Sales 4% 3% 4% 3% 4% 4% 4% 4% 4% 4% 4% 4%
YoY% -69% -13% 21% 1% 91% 216% 80% 121% 51% 2% 20% 14%
QoQ% -20% -14% 61% -9% 52% 42% -8% 11% 4% -4% 8% 6%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD

= | 48



Gigabyte Technology / 2376 TT

[ 18] §2H A% 50| L MY

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 1,625 1,969 2,022 2,000 2,873 4,365 3,600 4,388 8,695 10,080
YoY% 1% 21% 3% -1% 44% 52% -18% 22% 98% 16%
CoGS 1,343 1,633 1,686 1,689 2,382 3,305 3,043 3,856 7,737 8,988
% of Total Sales 83% 83% 83% 84% 83% 76% 85% 88% 89% 89%
GP 281 335 336 310 491 1,059 558 532 958 1,092
% of Total Sales 17% 17% 17% 16% 17% 24% 15% 12% 11% 11%
SGRA 229 262 260 264 348 541 362 375 524 580
% of Total Sales 14% 13% 13% 13% 12% 12% 10% 9% 6% 6%
opP 52 73 76 47 143 519 196 157 435 513
% of Total Sales 3% 4% 4% 2% 5% 12% 5% 4% 5% 5%
YoY% 33% 40% 3% -38% 206% 262% -62% -20% 177% 18%
NP 71 92 85 63 149 478 219 152 335 403
% of Total Sales 4% 5% 4% 3% 5% 11% 6% 3% 4% 4%
YoY% 18% 29% 7% -26% 137% 221% -54% -31% 120% 20%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 49] Gigabyte 7 & 12MF PER 30|

400 A

350 A

300~

250 A

200 A

150 A

100 ~

=37t (L) ==—=12MF PER (R)

0
22.01

X}2: Bloomberg,

22.07 23.01 23.07 24.01 24.07

SOIERS 2IMAIME], 7 257} EI9H NTD, PER S

[XIE 50] Gigabyte 7} 2 12MF PBR 30|

—F7t (L) =—=12MF PBR (R)

400 - r 7

350 A

300 A

250 A

200 A

150 A

Ay -2

100 1 L) !

0 T T T T T 0
22.01 22.07 23.01 23.07 24.01 24.07

X}2: Bloomberg, RIEISH 2IMXIME], 3 F=7} £Hli= NTD, PBR THl= Hi
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LH 2t Server ODM / Brand &g} (1)

[XIE 51] Hon Hai 20244 17 MX HMIMA 0]

240,000
230,000
220,000
210,000
200,000
190,000

180,000

XIZ: Bloombert

Hon Hai Sales (L)

Hon Hai OP (R)

- 7,500

- 7,000

- 6,500

- 6,000

- 5,500

23.01 23.07

24.01

T 5,000
24.07

0, FUEISH 2|MA|HIE], Z: Ekel= mnUSD

[XIE 54] Hon Hai 2025\ 917 A% ZMMA 50|

270,000
250,000
230,000
210,000
190,000
170,000

150,000

Hon Hai Sales (L)

Hon Hai OP (R)
r 11,000

- 10,000

- 9,000

- 8,000

- 7,000

23.01 23.07 24.01

T 6,000
24.07

XI=: Bloomberg, RUEFSH 2IMZIME], F: THlE= mnUSD

[XIE 52] Inventec 20241 A7 AX

e |nventec Sales (L)

Inventec OP (R)

20,000 360

19,000 - 320

18,000 - 280

17,000 ~ L 240

16,000 . . . 200
23.01 23.07 24.01 24.07

Xt=: Bloomberg, RUEFSH 2IMAIME], 3 Eel=

[XIE 55] Inventec 2025 S17F AX

=—|nventec Sales (L)

mnUSD

HHMA 0|

Inventec OP (R)

21,500 7 500
21,000 A 450
20,500 A - 400
20,000 A :H r 350
19,500 ~ - 300
19,000 A - 250
18,500 T T T 200
23.01 23.07 24.01 24.07

Xt=: Bloomberg, RUEFSH 2IMAIME], 3 Eel=

mnUSD

[XIE 53] Gigabyte 2024 17t AX] Z4MI

= Gigabyte Sales (L) ====Gigabyte OP (R)

9,000 A - 450
8,000 n L 410
7,000 A

- 370
6,000 A

- 330
5,000 A
4,000 - [ 290
3,000 T T T 250

23.01 23.07 24.01 24.07

XF=: Bloomberg, ROIEFSA 2IMAIME, T THel=

mnUSD

[XFE 56] Gigabyte 2025\ Q17 AI%| HHIMA %0

—Gigabyte Sales (L)

“=Gigabyte OP (R)

11,000 r 550
10,000 A
- 500
9,000 ~
8,000 - r 450
7,000 7 - 400
6,000
r 350
5,000 T
4,000 T T T 300
23.01 23.07 24.01 24.07
XI=: Bloomberg, RUEFSH 2| MXIME], F: Tl = mnUSD
PLY=
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[H 2t Server ODM / Brand &1} (2)

[E 19] CH2t Server ODM H&| A% 2! Valuation
Company Hon Hai Quanta Wiwynn Wistron Gigabyte Inventec MIiTAC Holdings
Ticker 2317 TT 2382 TT 6669 TT 3231 TT 2376 TT 2356 TT 3706 TT
A 7Sl 76,708 30,490 10,283 9,147 5,340 4,845 1,712
2022A | Sales 222,431 42,977 9,830 33,048 3,600 18,183 1,605
| op 5,833 1,047 599 922 196 224 -40
| oPM% 3% 2% 6% 3% 5% 1% 2%
| NP 4,749 972 476 375 219 206 312
| PER 9.8 9.6 9.8 7.3 10.3 15.4 3.8
| PBR 1.0 1.6 3.6 0.9 1.9 1.6 0.6
| ROE 10.0 17.5 42.9 12.8 17.8 10.5 16.4
| EV/EBITDA 5.9 8.0 6.6 4.5 7.7 11.7 -
2023A | Sales 197,712 34,831 7,761 27,819 4,388 16,515 1,140
| op 5,343 1,397 509 879 157 239 2
| oPM% 3% 4% 7% 3% 4% 1% 0%
| NP 4,559 1,273 386 368 152 197 57
| PER 10.2 21.8 26.5 24.2 35.7 30.9 30.1
| PBR 1.0 4.6 7.6 2.7 4.5 3.1 0.9
| ROE 9.7 22.3 29.7 11.4 12.9 10.2 2.9
| EV/EBITDA 5.0 15.0 17.5 9.1 27.2 19.1 38.4
2024F | Sales 212,704 45,314 10,880 32,009 8,695 18,767 -
| op 6,293 2,001 851 1,240 435 347 -
| OPM% 3% 4% 8% 4% 5% 2% -
| NP 4,985 1,833 664 594 335 251 -
| PER 15.5 16.7 15.1 15.2 15.6 19.4 -
| PBR 1.5 4.9 4.9 2.3 3.6 2.4 -
| ROE 9.7 30.0 40.6 16.6 25.1 12.8 -
| EV/EBITDA 7.9 12.6 11.2 7.4 12.1 11.6 -
2025F | Sales 262,565 69,482 14,447 37,406 10,080 21,314 -
| op 8,043 2,671 1,034 1,637 513 436 -
| oPM% 3% 4% 7% 4% 5% 2% -
| NP 6,541 2,208 810 756 403 344 -
| PER 11.8 13.7 12.5 11.9 13.0 14.2 -
| PBR 1.4 4.3 4.1 2.0 3.2 2.2 -
| ROE 11.7 33.7 38.1 18.3 25.3 15.8 -
| EV/EBITDA 6.5 9.5 9.2 5.8 10.2 9.5 -
X}t2: Bloomberg, R2UEFSH 2| MAIMIE], 3= £F2|:= mnUSD, %, Hi
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KYEC(King Yuan Electronics Co)
Inventec /

p.

PTI(Powertech Technology) /
£

Hon Hai(Foxconn)

Chroma ATE | . . .
MediaTek / )
ASE 4 .
uMc
ASPEED

Gigabyte -

Global Wafers

Ma-Tek -
Realtek ‘ .

GUC
King Slide
Winway

[

PART [3]

Fabless / Design house

4
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Hie &, USCPA
02 3770 5635
gilhyun.baik@yuantakorea.com




Mediatek (MTK) / 2454 TT / A& 73X ¥

- Mobile AP =A19] Fabless 7|¥.

O

- SAt= Flagship HIES(20249 ALT|E 50%0 SIS )2 MIUNMOE 5271H 3 MAYS T2 A. 22 Low-end ELCH= Flagship Z410| 2

5t High—end ADIEE 2|=0| 20 JHAMZ} O|0{E! JE=A0| =CH= DiCtol &2 20244

r

X
Flagship 22 S7t22 U2 10% St 0 A|Z MAHES M3

- 212 20254 iPhone 17(Cl14) LH Spec RI1|0|EL} Al 7|5 E7I 24XHOZ 0|20 E Ao =2
7 e

HUECH= M2 22 5= LW 7| 28 LMAI7|2
4. &2 Brand 7|29 2= Huawei A9 ME S3512 0|0{E 7FsME HIME £ §CH= MCH0|H, ex—-Huawei ADFEE Brand L

IS &2 SAt

SAtE SET|X M ASIC AFY RISS =261 Y= A9 2 MR, Mobile AP 22Y XM ZA] Leading edge nodelil CHSH ASIS 7|HIO R AMY SIS
ol L& . =2 Al ASIC MH|AOf| CHOE AR Q7 EHMO 2 S0{LEL Qs =9 2 HO0|7| 20| O Z=ME| ROSHHAM AIY 7|32 StHoh Lt
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0
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[XIE 57] Z3+H Smartphone ME 27| £51& ¥ YoY% SZE 0| [XIE 58] MediaTek &7['8 THOAM} U 0jSH/IH O XM HIE 50|
B Shipment (L) YoY% (R) B nventory (L)  ====Sales/Inventory (R)
170 - - 40% 3,500 1 - 3.0
160 o - 30%
3,000
- 2.5
150 o - 20%
2,500
140 A - 10%
- 2.0
130 o - 0%
2,000 -
120 - -10%
- 1.5
1,500 A
110 - - 20% I
100 - - -30% 1,000 - T T T T T T T T T - 1.0
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
XH=: IDC, FUEFSH 2 MEIME], = Thel= sy XI=: Bloomberg, RUEFSH ZIMAME], 3 EHeli= mnUSD
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Mediatek (MTK) / 2454 TT

[5 20] £7] 4% F0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 3,147 3,194 3,477 4,074 4,244 3,935 4,016 3,890 4,133 4,422 4,945 5,053
YoY% -38% -40% -26% 18% 35% 23% 15% -5% -3% 12% 23% 30%
QoQ% -9% 2% 9% 17% 4% -7% 2% -3% 6% 7% 12% 2%
CoGS 1,636 1,676 1,829 2,105 2,021 2,014 2,106 2,053 2,160 2,306 2,577 2,636
% of Total Sales 52% 52% 53% 52% 48% 51% 52% 53% 52% 52% 52% 52%
GP 1,510 1,518 1,649 1,969 2,223 1,921 1,910 1,837 1,972 2,116 2,369 2,417
% of Total Sales 48% 48% 47% 48% 52% 49% 48% 47% 48% 48% 48% 48%
SG&A 1,038 1,038 1,082 1,191 1,200 1,149 1,198 1,165 1,189 1,260 1,338 1,364
% of Total Sales 33% 33% 31% 29% 28% 29% 30% 30% 29% 28% 27% 27%
opP 473 480 567 778 1,023 772 713 672 783 856 1,030 1,053
% of Total Sales 15% 15% 16% 19% 24% 20% 18% 17% 19% 19% 21% 21%
YoY% -64% -64% -48% 35% 116% 61% 26% -14% -23% 11% 45% 57%
QoQ% -18% 2% 18% 37% 32% -25% -8% -6% 17% 9% 20% 2%
NP 555 520 584 807 1,003 795 700 666 767 820 975 1,007
% of Total Sales 18% 16% 17% 20% 24% 20% 17% 17% 19% 19% 20% 20%
YoY% -53% -57% -43% 37% 81% 53% 20% -17% -24% 3% 39% 51%
QoQ% -6% -6% 12% 38% 24% -21% -12% -5% 15% 7% 19% 3%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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Mediatek (MTK) / 2454 TT

[H 21] ®ZH AN 50| L M9

— —-O

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 8,551 7,831 7,901 7,970 10,942 17,666 18,420 13,907 16,076 18,495
YoY% 27% -8% 1% 1% 37% 61% 4% -25% 16% 15%
CoGS 5,503 5,041 4,857 4,635 6,134 9,374 9,327 7,254 8,197 9,667
% of Total Sales 64% 64% 61% 58% 56% 53% 51% 52% 51% 52%
GP 3,047 2,791 3,044 3,336 4,807 8,292 9,093 6,653 7,879 8,828
% of Total Sales 36% 36% 39% 42% 44% 47% 49% 48% 49% 48%
SGRA 2,331 2,468 2,507 2,605 3,339 4,424 4,837 4,350 4,715 5,156
% of Total Sales 27% 32% 32% 33% 31% 25% 26% 31% 29% 28%
opP 716 323 537 730 1,468 3,868 4,256 2,304 3,164 3,673
% of Total Sales 8% 4% 7% 9% 13% 22% 23% 17% 20% 20%
YoY% -12% -55% 66% 36% 101% 164% 10% -46% 37% 16%
NP 736 800 689 746 1,390 3,989 3,965 2,470 3,137 3,533
% of Total Sales 9% 10% 9% 9% 13% 23% 22% 18% 20% 19%
YoY% -10% 9% -14% 8% 86% 187% -1% -38% 27% 13%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 59] MediaTek 7} % 12MF PER 30| [XIE 60] MediaTek 7} % 12MF PBR 0|
=37t () ===12MF PER (R) —F7t (L) =—=12MF PBR (R)
1,600 - - 30 1,600 - r 7
1,400 - 1,400
- 25
1,200 - 1,200
20
1,000 A 1,000
800 A - 15 800
600 - 600
- 10
400 - 400
-5
-1
200 ~ 200 ~
0 T T T T T O O T T T T T 0
22.01 22.07 23.01 23.07 24.01 24.07 22.01 22.07 23.01 23.07 24.01 24.07
XI=: Bloomberg, FUEFSH 2IMXIMIE, F=: 327} Ehel= NTD, PER Thel= i XI2: Bloomberg, FUEISH 2IMAIMIE], 3= 327} EH2= NTD, PBR £hel= i
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Realtek (RT) / 2379 TT / A& 10X ¥

- 224 Fabless (Connectivity Wifi, Audio Code, Ethernet S) 7|%.

« 1H24 AL IIEY 7|& MEAIRE HIE2, PC 30%, Consumer 30%, Networking 30%, Auto 10%2 74.

- Networking 222 21 7|HE 112 25 =2 ANES H0|T MA MAS 249 8t %, CHt Telecommunication A%} L Z% AlH2 GAITHH| $olMe
Cha RIS 2. 2H24 A2 Routers AR0| ZE LIZH 2102 7|CH. 212 A%} L Server ODM TZHS9| 4024 H&E 49 7|C42t0] Q7! SHX|2t OF|

7IAIAO| St E|X] o4

]

Auto NZS 20| ZHAR] OFKI0] RIS YIS, SAIQte) Bt HRBO0| T2 80% 4Z0| L3t 8

MUEMO| X1 A5} OFRE|| Xl Q2 o2 mot,

JYote AMECZE B4 QKT EHIHOZ AlF

ol

20250 MAL M= O|01E A, E5| 50| 2 ADEE HHEO| Wifi Mt Met2 OEH T 717] W Wifi WAHIE 27 A. 0[0 [HE PC/Router/loT

NES2| WAL/t WEEE FEHL=Z LIEHD AZS Wifi 7 HEE2 10% =0 S8folH 2 A2z 7|t



[XIE 61] Realtek 217t UjE%/OPM% 30| L Xt [XIE 62] Realtek 1H24 SBXH IS HIS

mw Sales (L) =O=-OPM% (R)

4,500 - ~ 18%
16%
4,000 A L 16%
3,500 A - 14% Auto, 10%
3,000 - 1 - 12% PC, 30%
10%
2,500 A - 10%
Networking, 30%
2,000 A L 8%
1,500 A L 6%
Consumer, 30%
1,000 N | 4%
500 A - 2%
0 1 T T T T T T - O%

2019 2020 2021 2022 2023 2024F  2025F

XIZ: Bloomberg, R EFSH 2| MX|ME], Z: EHl= mnUSD XtE: Realtek, RUEISH 2IMXIHIE]
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[XtE 63] 22 PC 27| S5 X Yov% S2UE 30|

[XIE 64] 22 PC Mg 27| £51F YoY% SZE 0|

mm PC Shipments (L) YoY% (R)

120 80%
100 60%
80 - 40%
60 - 20%
40 A 0%
20 A -20%

0 - -40%
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24
XH=: IDC, FUEISH 2IMAIME], = Thel= sy
[XIE 65] 22 PC 27| ASP X YoY% SZE £0|
= ASP (L) YoY% (R)
880 - - 6%
870 A - 4%
860 A L 5o,
850 A
- 0%
840 A
L _7D0,
830 A 2%
820 - A%
810 T -6%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

XIZ: IDC, FLUESH 2| MAMIE], 3 BHel= USD

«=Q=—Desktop  ==O== Notebook = = =-Workstation
20% A
10% ="
3%
0% .
—0
-10% -3%
-20%
-30% A
-40% -
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
2 IDC, RHERS 2| MAIMIE]
[XIE 66] 22 PC X|9Y £7] E51 YoY% SZLE 50|
=«©=-Europe =O=—=US - = China Others
20% A 11%
(o) (o)
10% - % o~ T®
3% ",O - =)
[o)
OA) T T ’n" 1 4% T 5% 1
-15% > ol
-10% - &, -4%, .
4 'm(y - T = e o - -
-20% //- "% - (o
30% {2900 7
-36%0
-40% - 36%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

KIZ: IDC, FRUEFSH 2|MA|HIE]
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[XIE 67] 22 Tablet 27| E51 X YoY% SHE FO0|

[XIE 68] 22 Tablet X|9E 27| E51 YoY% SLE FO0|

B Tablet Shipments (L) YoY% (R)
50 - - 60%
40 A - 40%
30 A - 20%
20 ~ - 0%
10 A - -20%
0 - - -40%
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24
XI2: IDC, RUESH 2IMRIMIE, F: Ciel= o]
[XIE 69] 22 Tablet 27| ASP X YoY% SZE 30|
= ASP (L) YoY% (R)
480 - r 30%
460 - - 25%
440 - - 20%
- 0,
420 A 15%
- 10%
400 A
- 5%
380 -~ L 0%
360 -~ - -5%
340 A - -10%

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24

XIZ: IDC, FLUESH 2| MAMIE], 3 BHel= USD

= ©= China

Europe e=Q==US

40% A
25%
20% A
-1%
0%
-20% A
-40% 7 _31% _33%
60% - -50%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
XI=: IDC, RLUEESH 2| MRIME]
[XIE 70] 222 PC/Tablet HIE 27| £31 YoY% SUE F0|
= Desktop =O-Notebook =O=Tablet
30% A
20%
20% A
10% A
0%
-10% A
-20% A
-30% A
40% 4 -31% -30%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
XI=: IDC, RLUEESH 2| MRIME]
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Realtek (RT) / 2379 TT

[5 22] 87| 4% F0| L MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 646 856 843 710 815 948 980 898 879 979 1,069 1,032
YoY% -39% -17% -14% 2% 26% 11% 16% 27% 8% 3% 9% 15%
QoQ% -7% 33% -2% -16% 15% 16% 3% -8% -2% 11% 9% -4%
CoGS 367 499 489 392 401 466 493 460 462 514 560 543
% of Total Sales 57% 58% 58% 55% 49% 49% 50% 51% 53% 52% 52% 53%
GP 278 357 354 318 414 482 487 439 417 466 509 489
% of Total Sales 43% 42% 42% 45% 51% 51% 50% 49% 47% 48% 48% 47%
SG&A 232 289 291 281 327 360 366 340 320 349 369 359
% of Total Sales 36% 34% 35% 40% 40% 38% 37% 38% 36% 36% 35% 35%
opP 47 68 63 36 87 123 121 99 97 116 140 129
% of Total Sales 7% 8% 7% 5% 11% 13% 12% 11% 11% 12% 13% 13%
YoY% -75% -57% -53% -36% 87% 80% 92% 172% 12% -5% 16% 31%
QoQ% -18% 46% -8% -42% 140% 41% -2% -18% -2% 19% 21% -8%
NP 59 85 81 69 100 136 131 110 109 127 150 141
% of Total Sales 9% 10% 10% 10% 12% 14% 13% 12% 12% 13% 14% 14%
YoY% -68% -47% -41% 1% 69% 60% 61% 60% 9% -6% 15% 28%
QoQ% -13% 44% -4% -16% 45% 36% -4% -16% -1% 17% 18% -6%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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Realtek (RT) / 2379 TT

[H 23] HZH AN 50| L X9

— —-O

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 1,208 1,370 1,520 1,966 2,641 3,777 3,752 3,054 3,638 4,052
YoY% 21% 13% 11% 29% 34% 43% -1% -19% 19% 11%
CoGS 683 782 841 1,106 1,512 1,873 1,918 1,746 1,815 2,114
% of Total Sales 57% 57% 55% 56% 57% 50% 51% 57% 50% 52%
GP 524 589 679 860 1,129 1,904 1,834 1,307 1,824 1,938
% of Total Sales 43% 43% 45% 44% 43% 50% 49% 43% 50% 48%
SGRA 421 483 554 656 836 1,284 1,306 1,094 1,389 1,443
% of Total Sales 35% 35% 36% 33% 32% 34% 35% 36% 38% 36%
opP 104 105 125 205 293 620 528 214 435 495
% of Total Sales 9% 8% 8% 10% 11% 16% 14% 7% 12% 12%
YoY% 81% 2% 19% 64% 43% 111% -15% -60% 104% 14%
NP 94 112 144 220 299 603 544 294 482 541
% of Total Sales 8% 8% 9% 11% 11% 16% 14% 10% 13% 13%
YoY% 23% 18% 29% 52% 36% 102% -10% -46% 64% 12%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 71] Realtek 7} 2! 12MF PER 30|

700 -

600 -

500 ~

400 A

300 ~

200 A

100 A

!
A

F PER (R)

_,
YA

0
22.01

X}2: Bloomberg,

22.07 23.01 23.07

SOIERS 2IMAIME], 7 257} EI9H NTD, PER S

24.01

24.07

25

23

21

- 15

13

11

[XIE 72] Realtek 7} 2 12MF PBR 0|

—F7t (L) =—=12MF PBR (R)

700 - r 8

600 -
-7

500 ~
‘ 6

400 A
' 5

300 A
- 4

200 A
-3

100 ~
0 T T T T T 2

22.01 22.07 23.01 23.07 24.01 24.07

Xz: Bloomberg, FUEFSH 2| MAMIE], 3= Z27} EH2li= NTD, PBR £Hl= Hi

£u O OLEIDS

o
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ASPEED / 5274 TT / A|& 8x ¥

- 224 12| BMC(Baseboard Management Controller) S419| Fabless &A|. 2E2E A& W MREL 70%0 St

.

If

o

- MAFOHEY 71Z2C= BMC2H Mini BMCR2| 7|Et DHE HISE2 282 80%, 20%. S&71& #EA /O Expander & AIME A2 E2 &2 AHEE
0|0 LIZ A2 J|CH.

- Al Server A& AZEO| %L £8]Z=. Conventional Server?}t =2| Al Server W EfXiZ|= BMC 4= ZEH4X O 2 =71 Z(XIE 73). 12712 Al Server LY
BMCQ| 9&t0| =240| X} =01 HOZ Of|Aot7| MR, 2112 BMCE Sensor2 &85}0] Server| SIEY|0] ZX|Q S2|& AEH0]| CHSt H|O|EIS
£Xol] 2M|7F HMSHS AL 0|2 A0 Server 2| XH0f|A| EE6t= Iats gt

- 20244 Conventional Server A& HMUELHH| 4~5%, Al Server= 15% $£& M%SH 7{02 Al

1) Conventional Serverst HIZ2 2H24 X|LIHA MEM7L X E2HE 71, 0] F3 274 112H9] MH Server Platform(Eagle stream, Genoa generation,

etc.) EAIE 7|0i5t| M,

2) GIZSE| MAMOZ 3= = 7 20| Al Server GPU 22O B Al2|X EA| X2 0|47} QIUK|Tt 4024UEE] MXIXOZ DT S2S SHYE 7,

3) 2H22%E FotH 1M FSHOZE= 471 2719 M 2FEE FAHON, 2023ALURE HIINOI =2 JWMME EQl Ao = mof, it X 2
B Volume 2|=0| Qt=[/Z. 2H240|= F715Q1 2|=MIE 7IHH. SAt BMC2| A% 20nmIl 24| Tech NodeE &&%It= = 1dfotH =

=2 20 -
22 FTON TSt SIS TIBHL THSA0| £

14
it
‘o

n
im
ﬂ
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[XIE 73] Nvidia HIZ2 BMC 7H& [XIE 74] ASPEED 27| 0j£2%/OPM% 0] X Mt
100 1 mm Sales (L) =O=OPM% (R)
60 - - 50%
43% r A%
80 5o -
L 40%
70
L 35%
40 1 31%
60 -
- 30%
49
50 -
30 A - 25%
39
40 A
L 20%
20 4 20 A
L 15%
20 1 - 10%
12 10 A
10 r 5%
0 T T T | 0 - T T T T T T T - 0%
Hopper HGX ~ GB200A NVL36  GB200 NVL36 GB200 NVL72 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3QR4F 4Qr4F
K2 7 XK1=, RUEISH 2IMXIMIE X}2: Bloomberg, RIEISH 2IMXIMIE], F: THl= mnUSD
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ASPEED / 5274 TT

(2 24] 27| 4% 50| Y MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 22 22 25 31 32 42 52 54 54 60 67 70
YoY% -46% -54% -41% -27% 46% 89% 106% 74% 67% 43% 30% 30%
QoQ% -48% 1% 14% 23% 4% 30% 24% 4% 0% 11% 13% 4%
CoGS 8 8 9 11 12 15 19 19 19 21 24 25
% of Total Sales 36% 34% 37% 36% 37% 37% 36% 36% 36% 35% 35% 35%
GP 14 15 16 20 20 27 33 35 35 39 44 45
% of Total Sales 64% 66% 63% 64% 63% 63% 64% 64% 64% 65% 65% 65%
SG&A 7 8 7 8 8 9 9 10 10 10 10 11
% of Total Sales 33% 34% 30% 25% 25% 21% 18% 18% 18% 16% 15% 16%
opP 7 7 8 12 12 18 24 25 25 29 33 34
% of Total Sales 31% 32% 33% 40% 38% 43% 46% 46% 46% 48% 49% 49%
YoY% -65% -70% -57% -37% 78% 156% 186% 102% 103% 61% 40% 38%
QoQ% -65% 2% 19% 48% 0% 46% 33% 5% 0% 16% 15% 3%
NP 6 8 9 10 12 16 21 22 21 24 29 30
% of Total Sales 28% 35% 34% 31% 39% 37% 40% 40% 39% 41% 42% 43%
YoY% -63% -59% -57% -36% 103% 101% 144% 121% 71% 56% 37% 39%
QoQ% -60% 28% 9% 14% 28% 26% 33% 4% -1% 15% 17% 4%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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ASPEED / 5274 TT

[ 25] 217t A1 S0| 2 MY

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 42 62 71 80 104 130 175 100 181 256
YoY% 34% 49% 15% 13% 29% 25% 34% -43% 80% 41%
CoGS 18 26 29 30 38 45 61 36 65 90
% of Total Sales 43% 42% 40% 37% 37% 35% 35% 36% 36% 35%
GP 24 36 43 51 66 85 114 64 116 166
% of Total Sales 57% 58% 60% 63% 63% 65% 65% 64% 64% 65%
SGRA 7 15 16 18 23 26 32 30 35 41
% of Total Sales 17% 24% 23% 23% 22% 20% 18% 30% 20% 16%
opP 17 21 27 33 43 59 82 35 80 125
% of Total Sales 40% 34% 37% 41% 41% 45% 47% 34% 44% 49%
YoY% 43% 28% 25% 23% 32% 37% 39% -58% 132% 56%
NP 14 17 23 27 34 47 71 32 71 107
% of Total Sales 33% 28% 32% 33% 33% 36% 40% 32% 39% 42%
YoY% 29% 26% 30% 18% 27% 38% 50% -54% 119% 51%

X}2: Bloomberg, R2EFSH ZIMXIME], F: EFl= mnUSD
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[XIE 75] ASPEED 7} & 12MF PER 0| [XtE 76] ASPEED 7} 2 12MF PBR 0|

e =7} (L) e 12MF PER (R) =7} (L) == 12MF PBR (R)
6,000 A - 100 6,000 ~ - 60
- 55
- 90
5,000 A 5,000 A
- 50
80
45
4,000 A 4,000 A
70
40
3,000 - | \ N 60 3,000 A I o - 35
| ol
‘i | r '
| | 0
F | - 50 |
2,000 - 2,000 - ‘
] -1
L 40
- 20
1,000 A 1,000 A
- 30
- 15
O T T T T T 20 O T T T T T 10
22.01 22.07 23.01 23.07 24.01 24.07 22.01 22.07 23.01 23.07 24.01 24.07
X}2: Bloomberg, RUEFSH 2IMRIMIE, 3 7} £Hl= NTD, PER SHl= b XtE: Bloomberg, ROUEFSH 2| MAIMIE, 3 7} £l = NTD, PBR SHl= b
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=T Y Fabless i &t

[E 26] 22H FQ Fabless YA 4% U Valuation
Company Nvidia Broadcom  Qualcomm Marvell MediaTek Novatek Realtek ASPEED Nuvoton Will Semi  GigaDevice
Ticker NVDAUS AVGOUS QCOMUS MRVL US 2454 TT 3034 1T 2379 1T 5274 1T 4919 TT | 603501 CH 603986 CH
A7HE A 2,891,351 781,948 193,747 64,861 56,331 9,683 7,536 5,031 1,073 14,548 6,165
2022A | Sales 26,914 33,203 44,200 4,462 18,420 3,691 3,752 175 1,405 2,986 1,209
oP 10,041 14,225 15,860 -348 4,256 1,099 528 82 150 126 272
OPM% 37% 43% 36% -8% 23% 30% 14% 47% 11% 4% 22%
NP 9,752 11,495 12,936 -421 3,965 939 544 71 142 147 305
PER 57.4 17.3 9.9 - 8.4 6.9 8.9 30.2 11.4 91.8 33.1
PBR 21.5 8.7 7.5 3.6 2.3 2.9 3.1 14.2 2.7 5.0 4.5
ROE 44.8 51.1 92.5 -3.5 27.1 41.1 37.8 52.4 25.5 5.8 14.3
EV/EBITDA 45.5 11.6 8.0 53.7 6.0 4.2 5.6 22.5 7.2 49.5 24.9
2023A | Sales 26,974 35,819 35,820 5,920 13,907 3,543 3,054 100 1,134 2,968 814
OoP 4,224 16,207 7,788 238 2,304 855 214 35 54 148 -31
OPM% 16% 45% 22% 4% 17% 24% 7% 34% 5% 5% -4%
NP 4,368 14,082 7,232 -164 2,470 748 294 32 78 78 23
PER 78.7 24.8 14.5 78.7 20.9 13.5 26.4 117.0 24.6 227.0 385.0
PBR 22.7 14.5 5.6 2.4 4.4 4.7 5.7 30.8 3.6 6.0 4.1
ROE 17.9 60.3 36.5 -1.0 19.0 35.1 20.6 24.2 14.1 2.8 1.1
EV/EBITDA 58.8 18.1 11.5 22.7 16.2 9.3 21.3 83.8 18.3 68.5 93.4
2024F | Sales 125,555 51,595 38,625 5,536 16,076 3,309 3,638 181 1,028 3,765 1,064
oP 82,170 30,647 13,160 1,573 3,164 722 435 80 21 534 140
OPM% 65% 59% 34% 28% 20% 22% 12% 44% 2% 14% 13%
NP 70,296 23,603 11,406 1,282 3,137 661 482 71 33 453 157
PER 41.7 34.5 17.3 50.9 17.8 14.6 15.6 71.1 32.6 31.9 38.6
PBR 30.6 11.9 7.6 4.6 4.7 4.5 4.7 30.8 2.1 4.2 2.7
ROE 93.9 44.8 44.5 1.5 26.9 32.1 32.6 49.0 5.5 13.6 7.0
EV/EBITDA 34.6 26.6 14.2 41.8 13.7 10.1 12.0 58.1 17.7 21.2 29.4
2025F | Sales 180,350 60,721 42,173 7,355 18,495 3,596 4,052 256 1,176 4,458 1,336
OoP 116,629 38,041 13,852 2,376 3,673 821 495 125 67 741 219
OPM% 65% 63% 33% 32% 20% 23% 12% 49% 6% 17% 16%
NP 100,559 30,250 12,498 2,145 3,533 722 541 107 65 636 239
PER 29.1 26.9 15.6 29.8 15.9 13.4 13.9 47.5 16.1 22.8 25.8
PBR 16.1 10.2 6.4 4.5 4.2 4.0 4.2 24.1 2.1 3.6 2.5
ROE 73.8 39.5 41.6 4.2 28.2 33.6 31.7 56.8 12.5 16.0 9.7
EV/EBITDA 23.7 22.0 12.8 26.1 12.2 8.9 10.8 38.1 7.9 16.4 19.8

XI2: Bloomberg, S EIEH 2| MX|ME], Z=: EF2]= mnUSD, %, i
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B EEEEEEEEEEEEEEEEEEEEE—————————
Global Unichip (GUC] / 3443 TT / Al& 6X#

« Pure ASIC MH|A SERIA|. Customized Al ASIC A% &0 [MHE 5]

« TH24 HAL DHEY 7|& 228 HIZ2 22, Digital Consumer 37%, Al/ML 15%, Networking 24%, Industry 8%, Others 16%22 4.
« AX G| ACHH| MAL MME2 CiA W2 A0 Z MU Al/ML IHE9| £F = Z4AXMX|T Digital Consumer IZHSQ| =2 JHMMI= OATHEH| MERGH7| 2.
£3| SSD Controller for Conventional Server, Digital Camera, Game Console 20| KA L{H| X3S 202 F£H.

- HBM Base die Z2ME0| Lot AIFQ| £t410] X[EET Q= AC2E FH. 12nm 7|8t2| Base die= CtA Standard typeO|2t= &S 112{olH, 2FS bnm

X202 M2t A| ZF DZH=9| Customized A

- H71MOZ NRE/Turnkey &F HE 7582 UX|TH SHI|N MMM 229 Cloud Server ProviderS HSISH Al ASIC AJZEO| MEF 7EA|IA0| XY}
=OLX|D QM= 2 74, %2 0|2 MAFEE NRE Z2HIE X|¢ 50| L0|X7} QIOL}, OfEt NRE 4= &7} 7t5AE 12{51H 0= 7|12 A.

L
§90
e

lul‘ it g‘ | 72

;\
5
a



[X}E 77] GUC NRE £7| 0}= 0] [XIE 78] GUC Turnkey £7] IfZ 50|
3,500~ 6,000 -
3,000 - YoY +123%
QoQ +104% 5,000 A
2,500 -
YoY -26%
4,000 - QoQ -8%
2,000 -
3,000 A
1,500
2,000 A
1,000
1,000 A
500 A
0 T T T T 1 0 T T T T 1
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
X}2: GUC SQIEISH BIAMXIMIE], Z: THl= mnNTD XHE: GUC RLIEFSA 2| MAIME, 3 SHl= mnNTD
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[XE 79] GUC Node's! 57| TS HIS 0| [XIE 80] GUC Node#! 217+ IS H|Z 0|
H238nm & above M 16nm 7nm 5nm & below B 28nm & above M 16nm 7nm 5nm & below
100% ~ 3% 8% 4% 100% A 33} 1% 4% 9%
18% S 19% 9 19%
o, 9 o, 17%
80% | 2I% a1% 32% 80% -
’ = ’ 20% 16%
24% 0
60% - 11% 60% - 33%
26%
40% 40%
20% - . 20% - 46%
0% T T T T 0% T T T
2Q23 3Q23 4Q23 1Q24 2Q24 2020 2021 2022 2023 1H24
XI2: GUC, SQIEISH B|AX|MIE] Xtz GUC, RUERSH EIM X HIE
[XIE 81] GUC NRE Node %7t I} H|Z 50| [XIE 82] GUC Turnkey Node! %17t I}E H|Z 50|
H238nm & above M 16nm 7nm 5nm & below B 28nm & above M 16nm 7nm 5nm & below
‘I O, - ‘] (o) -
00% 4% 3% - 00% 150 " 8% 3%
22% 0 0 24% 16%
80% A 29% 34% 80% A
50%
39%
60% - 60% -
34%
40% 15% 40% A 88%
20% - 20% A
0% T T T 0% T T T
2020 2021 2022 2023 1H24 2020 2021 2022 2023 1H24
XI2: GUC, SQIEISH BIA X|MIE] Xtz GUC, RUERSH EIMXHIE

A
v
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[XIE 83] GUC X|%g 2t IiE HIS 50 [XIE 84] GUC S8x¥ A7t IHE HIS =0

o

B Taiwan BMUSA mChina ' Japan ' Korea M Europe mAI/ML  ® Networking Digital Consumer Industry  ® Others
100% ~ . - - 1% 100% ~ - .
11% . I
90% 8% o 90% -
15% . 14% 12%
(o)
15% - 5 [ 11%
80% 80% 8%
8%
5%
70% 8% 70% -
60% - 60% A 40%
48% 37%
41% 45%
50% A 50% -
40% A 40% A
30%
30% - 30% A
24%
26% 22%
20% A 20% -
10% - 3 10% -
18% 15%
9% 11%
0% T T T T 0% T T
2020 2021 2022 2023 1H24 2020 2021 2022 2023 1H24
KI2: GUC, RLIESH 2|MRIME] KI&: GUC, RUEISH 2|MA|HIE]
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[XIE 85] GUC =7[H XHTXIA X DS H/R I XA HIE 0| [XtE 86] GUC F7I Y 12MF PER 0|
B Inventory (L)  ===Sales/Inventory (R) =7} (L) ===12MF PER (R)
250 A - 2.0 2,000 ~ - 70
- 60
1,500 A - 50
- 40
L 18 1,000 ~
200 - 30
500 - 20
- 10
- 15 0 T T T T T O
22.01 22.07 23.01 23.07 24.01 24.07
150 1 k2 Bloomberg, ROHERSH BIMXIME], 2 7} £I9{= NTD, PER EHI= )
- 1.3
[XIE 87] GUC 37} Y 12MF PBR 30|
100 Ao
=7} (L) =12MF PBR (R)
- 1.0 2,000 A - 30
- 25
1,500 A
- 20
50 A
- 0.8 1,000 A 15
- 10
500 A
-5
0 1 T T T T - 05 O T T T T T O
1Q22 3Q22 1Q23 3Q23 1Q24 22.01 22.07 23.01 23.07 24.01 24.07
KI2: Bloomberg, SQHEESH 2| M X|ME], Z=: EH[= mnUSD XI2: Bloomberg, SQEISH 2IMX|MIE], 35 37} TH|= NTD, PBR TH| = Hi
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Global Unichip (GUC) / 3443 TT

[5 27] 87| 4% F0| U MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 215 214 215 199 181 208 203 239 222 248 270 299
YoY% 33% 17% 8% -23% -16% -3% -6% 20% 22% 19% 33% 25%
QoQ% -17% 0% 0% -8% -9% 15% -2% 18% -7% 12% 9% 11%
CoGS 146 152 146 142 127 144 137 161 153 172 189 207
% of Total Sales 68% 71% 68% 72% 70% 69% 67% 67% 69% 69% 70% 69%
GP 69 62 69 57 54 63 66 79 69 76 81 92
% of Total Sales 32% 29% 32% 28% 30% 31% 33% 33% 31% 31% 30% 31%
SG&A 32 32 34 31 31 32 34 35 34 36 35 40
% of Total Sales 15% 15% 16% 15% 17% 15% 17% 15% 16% 14% 13% 13%
opP 36 31 35 26 22 32 32 43 34 40 46 53
% of Total Sales 17% 14% 16% 13% 12% 15% 16% 18% 16% 16% 17% 18%
YoY% 61% 8% -8% -45% -38% 4% -7% 67% 54% 26% 41% 21%
QoQ% -24% -16% 14% -25% -14% 42% 2% 34% -21% 17% 14% 14%
NP 31 27 32 22 21 28 29 38 31 35 40 46
% of Total Sales 14% 13% 15% 11% 12% 14% 14% 16% 14% 14% 15% 15%
YoY% 58% 6% 7% -48% -31% 3% -11% 69% 48% 26% 39% 21%
QoQ% -29% -11% 18% -31% -6% 33% 3% 31% -17% 13% 14% 14%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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Global Unichip (GUC) / 3443 TT

[ 28] 917+ 4% 0|

=T

X

—

o2

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 288 400 447 347 461 541 807 842 826 1,042
YoY% 18% 39% 12% -22% 33% 17% 49% 4% -2% 26%
CoGS 214 296 313 232 323 354 527 586 567 727
% of Total Sales 74% 74% 70% 67% 70% 65% 65% 70% 69% 70%
GP 74 104 133 114 138 187 280 256 259 315
% of Total Sales 26% 26% 30% 33% 30% 35% 35% 30% 31% 30%
SGRA 55 73 97 92 106 127 142 129 129 142
% of Total Sales 19% 18% 22% 26% 23% 24% 18% 15% 16% 14%
op 19 31 36 23 33 60 138 127 130 174
% of Total Sales 7% 8% 8% 7% 7% 11% 17% 15% 16% 17%
YoY% 9% 58% 19% -38% 45% 83% 130% -7% 2% 33%
NP 17 28 33 21 29 52 125 113 116 152
% of Total Sales 6% 7% 7% 6% 6% 10% 15% 13% 14% 15%
YoY% 10% 64% 17% -37% 41% 81% 138% -10% 3% 31%

X}2: Bloomberg, R2EFSH ZIMXIME], F: EFl= mnUSD
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[XIE 88] GUC F7} ¥ 12MF PER 0|

2,000

1,800

1,600

1,400

1,200

1,000

800

600

400

200

0

= F7} (L) ===12MF PER (R)

40

T T T T T 10
22.01 22.07 23.01 23.07 24.01 24.07

Xt=: Bloomberg, SUEFSH 2IMRIME], 3 37} £Hel= NTD, PER EHel= i

[XIE 89] GUC F7I ¥ 12MF PBR 0]

2,000

1,800

1,600

1,400

1,200

1,000

800

600

400

200

0

=7} (L) ==12MF PBR (R)

T T T T T 5
22.01 22.07 23.01 23.07 24.01 24.07

Xz: Bloomberg, FUEFSH 2| MAMIE], 3= Z27} EH2li= NTD, PBR £Hl= Hi
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== 8 ASIC / Design house &gt

[& 29] 22 ASIC / Design house $i&| A1 2 Valuation

Company Broadcom Marvell Socionext Alchip GUC Faraday MediaTek o= AR P e EEES NEEEEN
Ticker AVGO US  MRVL US 6526 1P 3661 TT 3443 TT 3035 TT 2454 TT 1440110 KS 399720 KS 445090 KS 394280 KS

A7tE A 781,948 64,861 3,691 5,806 4,357 2,126 56,331 788 470 289 275
2022A | Sales 33,203 4,462 1,042 461 807 439 18,420 56 43 70 10
oP 14,225 -348 75 78 138 98 4,256 2 4 11 -25

OPM% 43% -8% 7% 17% 17% 22% 23% 3% 9% 16% -252%

NP 11,495 -421 67 62 125 82 3,965 -227 4 5 -25

PER 17.3 - - 30.7 23.1 14.4 8.4 - 34.5 - -5.4

PBR 8.7 3.6 - 4.4 10.7 4.1 2.3 - 3.0 - 4.9

ROE 51.1 -3.5 8.7 15.7 55.7 29.9 27.1 380.2 - - -95.6
EV/EBITDA 11.6 53.7 - 11.1 16.5 9,2 6.0 - 21.3 - -5.7

2023A | Sales 35,819 5,920 1,426 978 842 384 13,907 22 64 74 20
oP 16,207 238 161 121 127 63 2,304 -59 4 4 -16

OPM% 45% 4% 11% 12% 15% 16% 17% -261% 7% 5% -81%

NP 14,082 -164 146 107 113 51 2,470 -57 6 4 -15

PER 24.8 78.7 16.6 72.0 66.5 55.9 20.9 -18.4 103.6 134.9 -36.8

PBR 14.5 2.4 3.0 13.5 24.1 9.3 4.4 6.2 10.6 6.5 26.8

ROE 60.3 -1.0 19.8 21.4 39.5 17.5 19.0 -50.0 10.9 7.2 -56.3
EV/EBITDA 18.1 22.7 8.4 38.3 48.8 34.0 16.2 -20.8 75.3 106.4 -43.7

2024F | Sales 51,595 5,536 1,573 1,609 827 366 16,076 - 99 99 33
oP 30,647 1,573 238 211 130 52 3,164 - 7 5 -2

OPM% 59% 28% 15% 13% 16% 14% 20% - 7% 5% -6%

NP 23,603 1,282 180 192 116 46 3,137 - 10 3 -2

PER 34.5 50.9 20.9 29.4 37.7 46.0 17.8 - 45.0 89.9 -138.2

PBR 11.9 4.6 3.7 6.0 12.8 6.1 4.7 - 6.5 2.9 15.6

ROE 44.8 1.5 18.5 25.4 34.8 13.9 26.9 - 15.5 3.2 -10.4
EV/EBITDA 26.6 41.8 9.6 18.1 27.8 23.7 13.7 - 33.4 26.5 0.0

2025F | Sales 60,721 7,355 1,626 1,914 1,050 512 18,495 - 177 126 61
oP 38,041 2,376 247 299 176 102 3,673 - 17 9 18

OPM% 63% 32% 15% 16% 17% 20% 20% - 9% 7% 29%

NP 30,250 2,145 185 255 154 87 3,533 - 21 7 17

PER 26.9 29.8 20.3 22.6 28.3 24.6 15.9 - 22.4 41.9 18.8

PBR 10.2 4.5 3.3 5.1 10.3 5.3 4.2 - 5.0 2.7 9.5

ROE 39.5 4.2 16.5 25.2 38.2 21.5 28.2 - 25.3 6.6 62.6
EV/EBITDA 22.0 26.1 9.5 13.9 21.2 14.1 12.2 - 16.8 18.9 -

XI2: Bloomberg, S2EIEA 2| MX|ME], Z=: EF2]= mnUSD/bilKRW, %, Hl
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KYEC(King Yuan Electronics Co)
Inventec /

p.

PTI(Powertech Technology) /
£

Hon Hai(Foxconn)

Chroma ATE | . . .
MediaTek / )
ASE 4 .
uMc
ASPEED

Gigabyte -

Global Wafers

Ma-Tek -
Realtek ‘ .

GUC
King Slide
Winway

[

PART [4]

Equipment / Materials / Services

4
0213

Hie &, USCPA
02 3770 5635
gilhyun.baik@yuantakorea.com




Global Wafers / 6488 TT / A& 9X ¥

- SAS Group?| Xt2[AI2A, ZE2E Wafer SE&A| 39.

20| A HBM 497 I 23t | egacy HIES| £2= MZIMO=Z 52 X0|0 AT £F0] &X| $2 202 X, A %DI/%EQl Auto T2 Q%=
- 33 1M SO 2= 05| M £F0| 3. 50| 6/62X| TS| M= 10N =2 M1E ERFQ 20| LHHA, Ot MAH IHE0IM SHE
£ 20| xtX[ok= HIS2 10% O[st= H[eHA.

« |2 ™AL 20243 OHEY 7I0[HAE ofek -t HE /U3, Al 24 29 Q|0 7|Ef AIFO| Cier 7FA[M0| HOIFCH HE KACHH] =27} efgt Ao =
Of|Af6H7| 2. CHat 202590 CHSHA L 1291X| AR 7|ZO 2= MZEMZL O|HE Aoz M HBM, CoWoSE ILsist Advance PKGRF 2 Al
Technology2| =192 Wafer 2= X|& 012! 7102 7|CH5H| IHE.

- Al 28 2= K& 0 AL HBM2 7|E0| HZ22| IS0 Ar8dh= Wafer 72 SYGHK|Z AHO| CHA X017t L1, HTHHL=Z 1EIL HIZ.
o

Q= XIS US. L5t 2)3K T 12 S| CoWoSE Wafer S20 UMM UX|7t SHHO0|H HHAXMS2| Qualification SHxH T8

At= A Toshiba, MEMC & M&AZ &3t Inorganic d&E FTolACH, z[2 =Y Siltronic?| Singapore M 2l+F ofd{1l HOLt X['HetH O|F=2

|-|_ = MO
IS SN sHE 42| QIS BitH. &= 1R A1 W M =2 3|=, 2)8HEX| A W 7]& Hatol| ME HFS 010 Ltz A2 7|

L
§90
e

n
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ﬂ
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[XIE 90] 22 Wafer 22YH HQS

Others, 13.5% ~

SK Siltron,

2w N\

Shin-Etsu,
. 27.4%

\_SUMCO,

Siltronic, _~
11.7%

Global Wafers,
14.6% /

21.6%

Kt&: A X1z, RUESH 2IAMX|ME

[a22! 02] SAS Group®2| History

11.4%
' 88.6%
16.9%
6.5% %‘ 1H24
76.6%

B cwc

X}t2: Global Wafers, S HEFSH 2| A X MIE]

[2& 01] HBM Mich Zgtat Wafer =2 S7} XY

HBM Generation DDR HBM HBM3 HBM4 HBMS5
Stack Height
(# of layers) 4 8 12 16 >16

HBM DRAM Die

Through-Silicon Vias (TSVs)

HBM Controller Die

) 00600600 0 ¢ D 0 0000000000

X}2: Global Wafers, R2HEISH 2|AMX|MIE

13.8%

<P

— 86.0%

2021

DO

Consolidated in
August 2021

5.8%

—— 84.3%

9.

Bl sAsS Renewable [l SAS Investments’

P
oy

£ \é&
e P
Consolidated in
June 2022

2023

A

Consolidated in
October 2023
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Global Wafers / 6488 TT

[2 30] £7] 4% F0| U MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 612 583 549 527 480 474 522 548 537 568 600 619
YoY% 5% -2% -8% -10% -22% -19% -5% 4% 12% 20% 15% 13%
QoQ% 4% -5% -6% -4% -9% -1% 10% 5% -2% 6% 6% 3%
CoGS 364 363 348 345 315 321 338 353 351 368 384 396
% of Total Sales 59% 62% 63% 65% 66% 68% 65% 64% 65% 65% 64% 64%
GP 248 220 201 182 164 153 184 195 186 200 215 223
% of Total Sales 41% 38% 37% 35% 34% 32% 35% 36% 35% 35% 36% 36%
SG&A 48 63 49 46 38 49 46 48 45 49 51 53
% of Total Sales 8% 11% 9% 9% 8% 10% 9% 9% 8% 9% 9% 9%
opP 201 157 152 136 126 104 138 147 141 151 164 170
% of Total Sales 33% 27% 28% 26% 26% 22% 26% 27% 26% 27% 27% 27%
YoY% -5% -28% -27% -33% -37% -34% -9% 8% 12% 45% 19% 16%
QoQ% -1% -22% -3% -11% -7% -18% 33% 6% -4% 7% 9% 4%
NP 164 156 175 140 112 89 117 127 119 126 137 142
% of Total Sales 27% 27% 32% 27% 23% 19% 23% 23% 22% 22% 23% 23%
YoY% 164% 69% 4% -25% -32% -43% -33% -9% 6% 41% 17% 12%
QoQ% -11% -5% 12% -20% -20% -21% 32% 8% -6% 6% 9% 3%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD

= | 84



Global Wafers / 6488 TT

[E 31] ®ZH AN 50| L X9t

—

=]

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 572 1,519 1,960 1,880 1,880 2,189 2,359 2,267 2,034 2,343
YoY% 19% 166% 29% -4% 0% 16% 8% -4% -10% 15%
CoGS 444 1,131 1,220 1,141 1,182 1,355 1,341 1,418 1,338 1,516
% of Total Sales 78% 74% 62% 61% 63% 62% 57% 63% 66% 65%
GP 128 388 740 740 699 834 1,018 848 696 827
% of Total Sales 22% 26% 38% 39% 37% 38% 43% 37% 34% 35%
SGRA 85 144 157 160 179 200 180 205 187 200
% of Total Sales 15% 10% 8% 9% 10% 9% 8% 9% 9% 9%
opP 43 244 583 579 519 633 839 644 509 628
% of Total Sales 7% 16% 30% 31% 28% 29% 36% 28% 25% 27%
YoY% -49% 470% 139% -1% -10% 22% 32% -23% -21% 23%
NP 29 173 452 442 445 425 516 634 440 531
% of Total Sales 5% 11% 23% 23% 24% 19% 22% 28% 22% 23%
YoY% -55% 495% 161% -2% 1% -5% 21% 23% -31% 21%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 91] Global Wafers 7} 2 12MF PER 30|

900

800

700

600

500

400

300

200 A

100 A

=37t (L) ==—=12MF PER (R)

0
22.01

XI=: Bloomberg,

22.07 23.01 23.07

RUEISH 2IMXIHIE], 3= 37} EHl= NTD, PER EHl= b

24.01

24.07

[XIE 92] Global Wafers 7} & 12MF PBR 30|

—F7t (L) =—=12MF PBR (R)

900 -8
800 | -,
700 ‘
L 6
)
600 4 I M
L5
500 -
" L 4
400 - \
- 3
300 - i
L2
200 -
100 - M
0 T T T T T 0
2201 22,07 23.01 23.07 2401 24.07

XI2: Bloomberg, FUEISH 2IMAIMIE], 3= 327} EH2= NTD, PBR £hel= i

£u O OLEIDS

o
"' Yuanta Securties (Korea!
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==Y Wafer 222K &

[E 32] 22Y FQ Wafer Z3ZH| 4% 2 Valuation

Company Shin-Etsu SUMCO Global Wafers Siltronic
Ticker 4063 JP 3436 JP 6488 TT WAF GR

AlZHES oA 81,627 3,644 6,935 2,234

2022A Sales 18,474 3,376 2,359 1,901
opP 6,023 839 839 544

OPM% 33% 25% 36% 29%

NP 4,454 537 516 411

PER 15.6 8.8 12.1 5.2

PBR 2.3 1.2 3.4 1.1

ROE 16.3 13.9 30.7 25.4
EV/EBITDA 7.7 3.3 5.0 2.9

2023A Sales 20,777 3,037 2,267 1,637
OP 7,384 521 644 232

OPM% 36% 17% 28% 14%

NP 5,239 456 634 199

PER 12.3 11.6 12.9 14.4

PBR 2.2 1.3 3.9 1.4

ROE 19.7 11.6 32.7 9.7
EV/EBITDA 6.0 6.0 10.6 8.0

2024F Sales 18,405 2,908 2,034 1,533
(0] 5,593 312 509 60

OPM% 30% 11% 25% 4%

NP 4,148 187 440 22

PER 20.1 19.7 15.0 85.4

PBR 2.6 0.9 2.8 1.0

ROE 13.2 4.5 19.5 0.6
EV/EBITDA 9.8 6.2 9.8 8.9

2025F Sales 19,965 3,335 2,343 1,791
oP 6,346 356 628 95

OPM% 32% 11% 27% 5%

NP 4,657 178 531 29

PER 17.5 20.7 12.6 91.4

PBR 2.4 0.9 2.5 1.0

ROE 14.2 3.7 20.1 0.9
EV/EBITDA 8.6 4.3 8.3 6.1

X}t2: Bloomberg, R2UEFSH 2| MAIMIE], 3= £F2|:= mnUSD, %, Hi
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Chroma ATE / 2360 TT / 6X ¥

- 224 Tester/Handler 22X .

- MAL | H2HEEZ 22t Automatic Testing System 47%, Semi/Photonics 41%, Subsidiary 12%2 4.
- Z|Z7X| R0l X IHES ATE(Automatic Testing System) EIAE ZH| SAOZ £Q71 HSH0|UCLYt, SLT(System Level Test)0fl CHSt
ZLOMO| Z7I0l0] SALS| UX|7F A|ZE LHOIA Z3te| T QCH= M| 2. SLT= 7|21 Ci2AH| £ 7HE AXt EHAEZ 6H= Zd0| OfLl, A|AE! 2f|H-IOA M|

o

HHER|O] ASS ZARIE GBI Bl SAL 21019 7|F TS} HH|0|H, Al GPU %8t OfL|2t 855 Bz D245 9| SIT =9 LIX7} XX} S0Fe 2o=

—

OAFEICHS 0| TRMO2H TEH, A2 S FA IS0 Al Semis HISS o 50%0 Kok 2O FH5HH, 2025H0 KAt £0F %,

L
§90
e
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ﬂ
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Chroma ATE / 2360 TT

[2 33] 87| 4% F0| Y MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 144 144 153 158 140 170 184 179 173 209 226 216
YoY% -8% -14% -30% -19% -3% 19% 20% 13% 23% 23% 23% 20%
QoQ% -26% 0% 7% 3% -11% 21% 8% -3% -4% 21% 8% -5%
CoGS 57 54 66 77 59 70 76 74 72 85 91 87
% of Total Sales 39% 38% 43% 49% 42% 41% 41% 42% 41% 40% 40% 40%
GP 88 90 87 81 82 101 108 105 101 125 135 129
% of Total Sales 61% 62% 57% 51% 58% 59% 59% 58% 59% 60% 60% 60%
SG&A 49 50 48 49 53 54 55 53 54 62 64 60
% of Total Sales 34% 35% 31% 31% 38% 32% 30% 30% 31% 30% 28% 28%
opP 39 40 39 33 29 47 53 51 47 63 72 69
% of Total Sales 27% 27% 26% 21% 20% 27% 29% 29% 27% 30% 32% 32%
YoY% 31% -15% -33% -4% -27% 18% 35% 58% 64% 34% 36% 34%
QoQ% 16% 1% -1% -17% -12% 63% 13% -2% -9% 33% 14% -4%
NP 31 33 39 25 30 44 45 44 40 53 60 58
% of Total Sales 21% 23% 25% 16% 22% 26% 24% 24% 23% 25% 26% 27%
YoY% 1% -41% -32% -9% -1% 31% 16% 75% 31% 21% 33% 31%
QoQ% 12% 8% 17% -35% 21% 43% 3% -2% -9% 32% 13% -3%

X}2: Bloomberg, SOHEFESH 2| MX|ME], =: Ek2|= mnUSD
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Chroma ATE / 2360 TT

[ 34] 217t 41 S0| U MY

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 361 490 562 450 528 630 741 599 670 795
YoY% 18% 36% 15% -20% 17% 19% 18% -19% 12% 19%
CoGS 192 257 314 237 271 327 359 254 277 322
% of Total Sales 53% 53% 56% 53% 51% 52% 49% 42% 41% 41%
GP 168 232 248 213 256 303 381 345 392 472
% of Total Sales 47% 47% 44% 47% 49% 48% 51% 58% 59% 59%
SG&A 106 132 147 146 161 192 212 195 213 233
% of Total Sales 29% 27% 26% 33% 31% 31% 29% 33% 32% 29%
opP 62 100 101 67 95 110 169 150 180 239
% of Total Sales 17% 20% 18% 15% 18% 17% 23% 25% 27% 30%
YoY% 63% 60% 1% -34% 43% 16% 54% -11% 20% 33%
NP 53 84 85 60 79 150 171 128 163 203
% of Total Sales 15% 17% 15% 13% 15% 24% 23% 21% 24% 26%
YoY% 37% 58% 0% -29% 31% 90% 15% -26% 28% 25%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 93] Chroma ATE 7} % 12MF PER 30|

=37t (L) ==—=12MF PER (R)

400 A

350 A

300~

250 A

|
Y

150 A

100 ~

0 T T T T T
22.01 22.07 23.01 23.07 24.01 24.07

Xt=: Bloomberg, SUEFSH 2IMRIME], 3 37} £Hel= NTD, PER EHel= i

30

28

26

24

22

20

18

16

14

12

10

400

350

300

250

200

150

100

50

0

[XIE 94] Chroma ATE 7 ¥ 12MF PBR 0|

—F7t (L) =—=12MF PBR (R)

T T T T T 2

22.01 22.07 23.01 23.07 24.01 24.07

Xz: Bloomberg, FUEFSH 2| MAMIE], 3= Z27} EH2li= NTD, PBR £Hl= Hi
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King Slide Works Corporation / 2059 TT / Al& 4X ¥

- =28 Rail Provider.

« 202419 MAt DHE HISE2 SEXMYEE 22t Server 82%, Consumer/Industrial 12%2 4. AIE 7|0 Y 8E2 Z8SE Consumer =25
CHSSHH &Gt 201485 E Hyper-scaler S&2| A& A& M2} Server rack rail solutiong 24XO= S&5t7| A% z[2 S0| Al GPU

Server Rack L S™&QI QUX|E =tH,

« Al Server M|CH M2t £3§|F. 20| Al GPU Server?| 42 MOHEZE RackY ZQSt Rail 757t HI2A 76t /UL, HA|IZ|XR L Rack™ 4712] RailO|

QFEUCHH, BA|IZ|ZL| AL RackH 27717 HQgt I LY =2 QIX| 7|40 2 XML HIE W =2 M= Xl LIz 7ts

OiCh TUCHH| M|CH XS 21 JHet 2|2 EFIO| BHOLK| T QICH= ME XX,

- 20| Al GPU S22 BAIZ|X SA| X[HE2 2 2~371E =&, 40240 S5I= 01Ié,f. Cloud Server ProviderS2| £ = Z617| IR0 HA[Z|X9| £27t
Ol AfCHH| ISt Zd02 =X SiXl| EAL TIEE2 60% =00, 27|42 AL 012! Z. 0|2 Huston?| Al M &H&F A|8lg UHEHIHOH, LfHx Q@ ZH|7}

= 2. 1Q25 Z7| Lrt 52 61 A,

o>|
X
Jtor
rIJIO

L
§90
e

n
im
ﬂ
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[XIE 95] King Slide HIZ'E &7| 11EY 0| [XIE 96] King Slide &' U1 U YoY% SZE 50|

m2Q23 m2Qe4  Sales (L) em———YoY% (R)
3,000 A 1,000 - - 120%
YoY +92% 900 H
o, - 100%
YoY +93% 2517
2’500 i 2,436
800 H
- 80%
700
2,000 A - 60%
600 -
- 40%
1,500 A 500 A
1,26 / - 20%
400 A
1,000 A - 0%
300 A
- -20%
200 A
500 A —./. '\l
YoV +205% 1] L _40%
YoY +9% 100 1
YoY +41%
08 1.2 36 39 13 41
0 n T T — L T = T O T T T T T —60%
Rail Kit Slide Hinge Others Total 22.01 22.07 23.01 23.07 24.01 24.07
Xt2: King Slide, RUEFSH 2| MAIME, F: THl= mnNTD XtE: King Slide, RHEFSA 2| MAIMIE, 3 THel= mnNTD
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[22! 03] King Slide ¢34
High-end

SIMLEAD first functional
drawer system with
safety design for storage

Key Milestones
- Certified by DELL
1U-7U server ) .
Rail Kits - King Slide Technology = Functional Rail Kits
Established for Kitchen

First Trial Order
First electric-free handless

Hinge & Slide for the
Furniture Industry from Compaq (HP)
|
|
Certified by IBM, IPO in the OTC market Listed on the Taiwan - A
Stock Exchange open & silent close function
slide for kitchen

Server Rail Kit for the
HP, Sun and more

Computer Industry

[723 04] King Slide2] Server Rail AFE

KI2: King Slide, FUEFSH 2IMZHIE

[XIE 97] 22Y FHiE &210]

Grass & Other;\

18%

King Slide, 2%/

Blum, 50%

;

Hettich, 30%/
X2 King Slide, 2 HEFSH 2| M X[MIE]
2% O OLE}=
WWRAEIS2 | 94

Xt2: King Slide, R2UEISH 2|MX[MIE



King Slide Works Corporation / 2059 TT

[2 35] £7] 4% F0| U MY

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 38 43 45 59 62 78 83 90 83 92 97 100
YoY% -38% -35% -36% -8% 61% 82% 85% 53% 35% 18% 17% 12%
QoQ% -40% 12% 5% 30% 5% 26% 7% 8% 7% 10% 5% 3%
CoGS 16 17 19 19 23 24 27 29 28 30 31 33
% of Total Sales 42% 41% 42% 33% 38% 30% 32% 32% 34% 33% 32% 33%
GP 22 25 26 39 38 54 56 61 55 62 66 67
% of Total Sales 58% 59% 58% 67% 62% 70% 68% 68% 66% 67% 68% 67%
SG&A 5 6 5 6 6 7 8 7 8 8 8 8
% of Total Sales 12% 13% 11% 10% 10% 9% 9% 8% 9% 9% 8% 8%
opP 18 20 21 34 32 47 49 54 48 54 58 59
% of Total Sales 47% 46% 47% 57% 52% 61% 59% 60% 57% 59% 60% 59%
YoY% -35% -38% -38% 5% 81% 140% 130% 60% 49% 14% 18% 10%
QoQ% -44% 11% 8% 58% -4% 48% 3% 10% -11% 13% 7% 2%
NP 15 23 31 17 44 45 42 44 42 46 49 48
% of Total Sales 39% 54% 69% 29% 72% 58% 51% 49% 50% 50% 50% 48%
YoY% -54% -31% -36% -19% 193% 94% 35% 153% -6% 1% 16% 11%
QoQ% -29% 54% 33% -44% 155% 2% -7% 4% -5% 9% 7% -1%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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King Slide Works Corporation / 2059 TT

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 139 135 147 158 163 227 262 185 314 377
YoY% -2% -3% 9% 7% 3% 39% 15% -29% 70% 20%
CoGS 59 63 70 73 78 107 112 72 102 124
% of Total Sales 43% 47% 48% 46% 48% 47% 43% 39% 33% 33%
GP 79 72 77 85 85 120 150 113 212 253
% of Total Sales 57% 53% 52% 54% 52% 53% 57% 61% 67% 67%
SGRA 16 17 20 19 19 23 24 21 29 32
% of Total Sales 12% 13% 13% 12% 12% 10% 9% 11% 9% 9%
opP 63 55 58 65 67 97 126 93 183 221
% of Total Sales 45% 41% 39% 41% 41% 43% 48% 50% 58% 59%
YoY% -1% -13% 5% 13% 2% 46% 29% -26% 97% 21%
NP 49 30 59 50 40 74 136 87 175 188
% of Total Sales 35% 22% 40% 32% 24% 33% 52% 47% 56% 50%
YoY% -19% -39% 97% -14% -22% 88% 83% -36% 102% 7%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 98] King Slide 7 % 12MF PER 0| [XIE 99] King Slide 7t % 12MF PBR 0|

e =7} (L) e 12MF PER (R) =7} (L) == 12MF PBR (R)
1,600 A - 35 1,600 - - 8
1,400 1,400
1,200 A 1,200
1,000 A 1,000
800 A 800
600 A 600
lN’
400 1 f 400
g
- 10
200 A 200 A
0 T T T T T 5 O T T T T T 1
22.01 22.07 23.01 23.07 24.01 24.07 22.01 22.07 23.01 23.07 24.01 24.07
X}2: Bloomberg, SQEESH 2| MX|MIE], 3= =7} EH2|= NTD, PER SHel= HYf Xt2: Bloomberg, S2IELESA 2|MX|MIE], F: =7} EH2{= NTD, PBR EH|= HYf
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Winway Technology Corporation / 6515 TT / AlS 2X ¥

- SAt= Test Socket 2! Probe card 228X 229 Test Socket 32!, Test/Burn—in Socket 5%, Probe Card 20%| 7|&.
- 1H24 7|& HEY 0= H|S2 22, Co-axial/Plastic Socket 75%, Contact Element 11%, Burn—in 6%, Probe card 3%, Others 5%& +4.
- TH24 7|& X|9Y O§= H|S2 22, 20| 66%, == 19%, CHEF 13%, 7|Ef 2% =2 4.

- TH24 7|1& MEAINY iE HIS2 2+ Al/HPC 60%, PC/Gaming 12%, Smartphone 11%, Networking/Others 17%2 74.

el

2402 oAt 3HH Plastic Socket?| A<, Mobile

oliOf

- 2H24 Al Server 22 Z7IM|7} O|0{X|1 SA} 187} HZE(Co-axial socket)0| A} HES 749]
TZHO| £Q JHM L7t O|ACHH| eFst 240 2 Iiot 40Q24+= Mobile 7|& A&EH™ H|7 |2t M2 11

o

!

_FH..

A.

- Interposer HX9| =7} MEL Chip design 23 =72 Pin countZ} W2 £7t6t11 QUCH= M| F=. Mobile2| A< MICH M| = Pin count 7}
&= H|SHEQI HHH HPC/AI Solution 7|& O|AICHE| O WIE2A| S7F . MICH HEH0]| M2t Pin count= 2~38 £7t6111 Qe Z{O 2 ISt E5| SAt=

SLT(System Level Test) AIE0i| 20t FSot SEXQ| UX|S &5t Urt= FH0| SHAO0|2= THHY.

- 50| Al GPU 11Z49| B A|2|= A X}

x| oI5} S 7= Mask Hat2 AZEU7| IEZ0|, SAS| Socket interface?| Hal= gig A=
4. 4024 X|LHHM ST 27 AIZE Ao = oY,

14
0
gl'
ﬂ
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[XIE 100] WinWay 1H24 X|9d D& HIE

Others, 2%

Taiwan, 13%

China, 19%

North
America, 66%

RI=: WinWay, RUEFRSH 2| MXME]

[XIE 102] WinWay 1H24 28X IS H|S

Networking/Others,
17%

N

Al/HPC, 60%
Smartphone,
1%

PC/Gaming, /
12%

KIZ: WinWay, RIERSH 2| MXME]

[XIE 101] WinWay 1H24 HIZYE D4E HIZ

Probe Card, Others, 5%
/_ '
3% \

Burn-in____ ——
Socket, 6%

Constant/

Element, 11%

Coaxial
Socket, 56%

Plastic Socket,/
19%

RI=: WinWay, RUEFSH 2| MXIME]

[XIE 103] WinWay 1H24 Node8 OiZ HIS

Mature Node,
26.7%

Advanced Node

(7nm and below),

V- 73.3%

RE=: WinWay, FUEFSH 2| MXIME]

INQOIELSR | 99
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WinwWay Technology Corporation / 6515 TT

[ 37] 7] &X 0| &

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 33 33 31 21 34 39 52 54 41 51 66 77
YoY% 16% -8% -39% -61% 3% 17% 68% 154% 21% 31% 26% 44%
QoQ% -39% 0% -6% -32% 61% 14% 35% 3% -23% 23% 29% 17%
CoGS 21 22 20 12 19 22 29 30 22 27 35 40
% of Total Sales 62% 65% 65% 57% 57% 57% 55% 56% 54% 53% 53% 51%
GP 13 12 1 9 15 17 23 24 19 24 31 38
% of Total Sales 38% 35% 35% 43% 43% 43% 45% 44% 46% 47% 47% 49%
SG&A 6 6 7 7 8 9 10 10 9 10 12 14
% of Total Sales 20% 18% 21% 32% 23% 22% 19% 18% 21% 20% 18% 18%
opP 6 5 4 2 7 8 14 14 10 14 19 24
% of Total Sales 18% 16% 13% 11% 21% 21% 26% 26% 24% 27% 29% 31%
YoY% 29% -37% -71% -86% 17% 50% 224% 498% 42% 69% 41% 68%
QoQ% -64% -10% -23% -44% 201% 15% 67% 3% -28% 36% 40% 23%
NP 5 4 4 2 6 7 11 11 8 11 15 19
% of Total Sales 14% 13% 13% 9% 19% 18% 21% 21% 20% 22% 23% 25%
YoY% 11% -38% -67% -86% 35% 57% 174% 519% 28% 60% 41% 67%
QoQ% -63% -6% -9% -54% 248% 9% 58% 3% -28% 37% 40% 23%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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WinwWay Technology Corporation / 6515 TT

| 3y

[ 38] 217t 4%{ 20|

=T

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 51 41 56 91 99 103 172 118 179 227
YoY% - -19% 37% 62% 9% 5% 66% -31% 51% 27%
CoGS 30 24 33 51 59 60 94 74 100 125
% of Total Sales 60% 59% 59% 56% 60% 58% 55% 63% 56% 55%
GP 20 17 23 40 40 43 78 44 79 102
% of Total Sales 40% 41% 41% 44% 40% 42% 45% 37% 44% 45%
SGRA 11 10 13 18 17 22 33 26 36 43
% of Total Sales 22% 26% 23% 20% 17% 21% 19% 22% 20% 19%
opP 9 6 10 22 23 21 45 18 43 59
% of Total Sales 18% 16% 17% 25% 23% 21% 26% 15% 24% 26%
YoY% - -30% 52% 130% 2% 7% 113% -60% 140% 38%
NP 8 5 8 18 18 17 37 15 36 48
% of Total Sales 16% 11% 15% 20% 18% 17% 21% 13% 20% 21%
YoY% - -43% 77% 121% 0% -3% 112% -60% 139% 34%

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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[XIE 104] WinWay 37} % 12MF PER 0] [XIE 105] WinWay 7t % 12MF PBR 0|

=37t (L) ==—=12MF PER (R) —F7t (L) =—=12MF PBR (R)

1,600 - - 45 1,600

1,400 - 1,400

1,200 1,200

1,000 1,000

800 800

600

600

400

400

200 200

0 T T T T T 10 O T T T T T 2
22.01 22.07 23.01 23.07 24.01 24.07 22.01 22.07 23.01 23.07 24.01 24.07

Xt=: Bloomberg, SUEFSH 2IMRIME], 3 37} £Hel= NTD, PER EHel= i XI2: Bloomberg, RUERSH EIMXIME], F: 7} £H2|= NTD, PBR Tl = HYf
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=T 8 Socket / Probe card &% (1)

[XIE 106] Winway 20243 A7t MX HMMA 50|

= \NinWay Sales (L)
220 -
210 A L
200 ~
190 A
180 A
170
160 A i

150 T T T
23.01 23.07 24.01 24.07

XI2: Bloomberg, RRIESH 2| MXIMIE], 3 EF[= mnUSD

[XIE 109] Winway 2025 ¢7F MX HMMA 0|

—WinWay Sales (L)

WinWay OP (R)

60

50

40

30

20

10

WinWay OP (R)

250 1 r 80
Pty
230 A - 70
210 A d[:- 60
190 A j:|-_ - 50
170 1 - 40
150 T T T 30
23.01 23.07 24.01 24.07

XI=: Bloomberg, RUEFSH 2IMZIME], F: THlE= mnUSD

[XIE 107] ISC 2024\4 17t X ZHIMA 0|

=ISC Sales (L) ==ISC OP (R)
300 1 r 120
250 A - 100
200 A - 80
150 ~ - 60
100 ~ - 40
50 1 - 20
0 - - - 0
23.01 23.07 24.01 24.07

XI=: Bloomberg, RUEFSH 2IMXIME], F: Tl = biKRW

[XHE 110] ISC 20254 17t A ZMMA 50|

=ISC Sales (L) ==ISC OP (R)
400 - r 120
- 110
350 T
- 100
300 A - 90
- 80
250 1
- 70
200 T T T 60
23.01 23.07 24.01 24.07

XI=: Bloomberg, RUEFSH 2IMXIME], F: Tl = biKRW

[XIE 108] 2|.=3e 2024'A HZH X FHMMA 50|

—_— a3 Sales (L) =—Z|=3Y OP (R)

500 - - 220
450 - 200

- 180
400 -

- 160
350 -

- 140
300 1 L 120
250 . . . 100

23.01 23.07 24.01 24.07

XI=: Bloomberg, RUEFSH 2IMXIME], = TRl = biKRW

[XIE 111] 2|.=3€ 2025\ HZH AX FHMAMA 50|

—_— a3 Sales (L) =—Z|=3Y OP (R)

450 r 200
- 180
400 A
- 160
- 140
350 A
- 120
300 ; ; ; 100
23.01 23.07 24.01 24.07

XI=: Bloomberg, RUEFSH 2| MXIMIE], Z: TRl = biKRW
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=T 8 Socket / Probe card &% (2)

[E 39] 22 FQ Socket / Probe card 25| A& 2! Valuation

Company Form Factor Miaonics Japan Technoprobe MPI WinWay HESTRY| ISC E|0|A0] OOA=FLt:  HAE|
Ticker FORM US 6871 JP TPRO IM 6223 TT 6515 TT 058470 KS 095340 KS 131290 KS 424980 KS 147760 KS
AlZHE A 3,400 1,034 4,599 2,351 1,446 2,728 1,147 467 36 35
2022A | Sales 748 339 428 249 172 322 179 339 41 38
oP 55 71 164 42 45 137 56 57 6 -5
OPM% 7% 21% 38% 17% 26% 42% 31% 17% 15% -14%
NP 51 58 130 41 37 114 44 50 6 -5
PER 26.3 6.7 - 8.7 13.0 20.7 12.4 8.2 0.0 -9.0
PBR 2.1 1.3 - 1.5 3.9 4.8 2.0 1.4 0.0 1.0
ROE 6.2 21.0 21.7 18.8 33.2 25.1 17.9 17.8 25.2 -10.2
EV/EBITDA 12.9 2.6 - 5.4 8.9 12.6 6.4 3.8 0.0 -39.6
2023A | Sales 663 273 355 261 118 256 140 249 9 33
oP 83 38 62 47 18 114 11 -2 -13 -5
OPM% 12% 14% 18% 18% 15% 45% 8% -1% -134% -16%
NP 82 29 130 42 15 111 13 0 -8 -6
PER 767.2 34.3 - 15.5 62.1 27.8 111.5 4,523.9 -11.2 -10.1
PBR 3.6 3.4 - 2.7 8.4 5.5 3.5 1.8 2.8 1.2
ROE 9.6 10.3 16.3 18.1 12.9 21.1 3.7 -0.6 -26.3 -11.5
EV/EBITDA 51.1 16.6 - 9.9 42.0 19.1 62.7 22.7 -7.7 -121.9
2024F | Sales 766 385 621 309 179 280 201 321 - -
oP 96 83 103 74 43 126 57 31 - -
OPM% 13% 22% 17% 24% 24% 45% 29% 10% - -
NP 94 59 87 65 36 114 58 29 - -
PER 37.1 16.9 51.6 36.3 39.7 24.0 19.9 16.9 - -
PBR - 3.0 3.2 8.3 10.7 4.3 2.1 1.4 - -
ROE 8.7 18.9 6.8 25.4 29.3 19.3 11.6 8.0 - -
EV/EBITDA 24.2 8.6 23.9 24.2 28.6 16.8 12.4 7.0 - -
2025F | Sales 837 474 749 366 227 321 252 373 - -
oP 156 114 169 93 59 146 79 56 - -
OPM% 19% 24% 23% 25% 26% 45% 31% 15% - -
NP 146 81 144 78 48 130 68 47 - -
PER 24.5 12.4 31.2 30.1 30.2 20.9 16.9 9.9 - -
PBR - 2.5 2.9 7.0 8.7 3.8 1.9 1.2 - -
ROE 14.3 24.0 9.6 26.3 37.3 19.6 12.2 12.2 - -
EV/EBITDA 16.1 5.8 16.3 20.7 21.6 14.3 9.0 4.7 - -

XI2: Bloomberg, S2EIEA 2| MX|ME], Z=: EF2]= mnUSD/bilKRW, %, Hl
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Materials Analysis Technology (Ma-Tek) / 3587 TT / AI= 0.8X ¥

—

- Analysis service provider. HIE=HIS T EI5H Z=Q 7|HE0|A| 27 opinionS F= A&,

)

esign, Wafer processing,

- ALY MH|A A2 RA(Reliability), FA(Failure Analysis), 212|101 MA(Material Analysis)Z7tX| Z&t MH 1ZH=9| IC
o =& &2|0f| 7|04.

System Integrations CIfet HAI0A 2eot= Ols0f| CHolA 2ot 215 Fab RIZUA A2XMQl ANS MSoHH 124

- TH24 ZAL DHEH 7|Z X|9E HIS2, U0 45%, = 46%, U2 9%= 74. 20243 AZte= U= L =2 7PV WAL A HES AQlel LiZ Ae=
7|CH. CH2t U= XL =L T1Z89| Kumamoto T2 ME 7} X|HE0f M2t HELHH| 7}0|HAZ of

|

- ZQ B9 THE WiEH) AR L XIHSH 0|42 1245

Kumamoto LabQ £ St{SH Hf Q2. O] £

HoZ 7oY.,

> Qo
Yuan
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[XIE 112] Ma-Tek 20244 x| Capex HIZ [XIE 113] Ma-Tek X|2¥ 27| 115 L YoY% S2UE 30|

1Q23 (L) m1Q24 (L) ©YoY% (R)

20 - - 20%
15%
15 | o - 15%
- 10%
10
TBD, 8~12% L 59,
> ] - 0%
Taiwan China Japan
X}2: Ma-Tek, SOIEISH 2| MXIMIE, Z: TI2|= mnUSD
Japan, Taiwan,
17~23% 43~47%
[XIE 114] Ma-Tek 0247 27| 1EY X YoY% SZE 0|
1Q23 (L) m1Q24 (L) ©YoY% (R)
53%
14 -~ o - 60%
China, 121 - 40%
10 1 9 13 .
23~27% 8 - 2% - 20%
6 - -15% -18% o -1 - 0%
g ] o o L 20%
0 : ol O e —m - -40%
A
(_)\C§ ,b(\o Q%‘o \39 C\}oo QE)OK Q}O)
J & A SR o
@ N <& & >
N N & -
& & X &
& >
& N
¥
Xt=: Ma-Tek, RRUEFSH 2IMX|ME Xtz Ma-Tek, FUEFSH 2IMRIME, 2= EHl= mnUSD
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Materials Analysis Technology (Ma-Tek) / 3587 TT

[E 40] £7] 4% F0| U M

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Total Sales 38 40 39 39 38 39 41 44 -
YoY% 18% 31% 12% 7% 2% -1% 7% 14% -
QoQ% 3% 5% -2% 0% -1% 2% 6% 7% -
CoGS 24 24 26 26 27 25 27 28 -
% of Total Sales 63% 61% 66% 68% 70% 63% 64% 64% -
GP 14 15 13 12 12 14 15 16 -
% of Total Sales 37% 39% 34% 32% 30% 37% 36% 36% -
SG&A 7 7 7 8 6 7 7 8 -
% of Total Sales 20% 18% 18% 19% 17% 18% 18% 18% -
opP 6 8 6 5 5 7 7 8 -
% of Total Sales 17% 21% 16% 12% 13% 18% 18% 18% -
YoY% 18% 74% -8% -39% -20% -14% 23% 74% -
QoQ% -18% 34% -28% -23% 8% 43% 3% 10% -
NP 5 7 5 5 4 7 6 7 -
% of Total Sales 13% 17% 14% 13% 12% 17% 15% 16% -
YoY% 10% 95% -9% -29% -11% 0% 15% 48% -
QoQ% -27% 35% -19% -11% -9% 53% -7% 14% -

XI=: Bloomberg, SQEFSH 2| MA|ME], F: SH|= mnUSD
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Materials Analysis Technology (Ma-Tek) / 3587 TT

[H 41] ®ZH AN 50| L M9

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 45 56 69 82 104 120 133 154 164 194
YoY% 28% 24% 23% 19% 26% 16% 11% 16% 6% 18%
CoGS 28 38 48 60 73 77 84 100 107 124
% of Total Sales 62% 68% 69% 73% 70% 64% 63% 65% 65% 64%
GP 17 18 21 22 31 43 49 54 57 70
% of Total Sales 38% 32% 31% 27% 30% 36% 37% 35% 35% 36%
SGRA 7 9 11 12 16 19 25 29 29 48
% of Total Sales 16% 16% 16% 14% 15% 16% 18% 19% 18% 25%
opP 10 9 10 11 15 24 25 25 28 22
% of Total Sales 22% 16% 15% 13% 14% 20% 18% 16% 17% 11%
YoY% 32% -8% 15% 1% 43% 59% 3% 3% 11% -22%
NP 7 7 9 8 13 21 21 22 25 32
% of Total Sales 16% 13% 12% 10% 13% 17% 16% 14% 15% 16%
YoY% 28% -1% 21% -6% 64% 61% 0% 5% 12% 28%

X}2: Bloomberg, R2EFSH ZIMXIME], F: EFl= mnUSD
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[XIE 115] Ma-Tek 7t & 12MF PER 30|

=37t (L) ==—=12MF PER (R)

[XIE 116] Ma-Tek 37} 2 12MF PBR 30|

—F7t (L) =—=12MF PBR (R)

350 - - 30 350 -6
-5
300 A 300 A
- 25
r\ f L 5
250 - )] f ' 250 - ‘1
| - 4
1 i
- 20 J
200 200 A ' L4
150 - A 150 - 3
: - 15
' -
100 - 100
-2
- 10
50 50 o
-2
0 T T T T T 5 0 T T T T T 1
2201 22,07 23.01 23.07 24.01 24.07 22,01 2207 2301 23.07 24.01 24.07

XI: Bloomberg, FHEFRSH 2| MAMIE], 3= 227} £Hli= NTD, PER SHli= B

Xz: Bloomberg, FUEFSH 2| MAMIE], 3= Z27} EH2li= NTD, PBR £Hl= Hi
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ST Analysis Service &iH &g

[E 42] 22H FQ Analysis Service | 2% X Valuation

Company Ma-Tek IST TFLE|
Ticker 3587 TT 3289 TT 405100 KS

AlZtE A 576 405 163

2022A Sales 133 126 60
oP 25 11 10

OPM% 18% 9% 17%

NP 21 14 6

PER 15.0 13.2 16.7

PBR 2.6 1.6 1.4

ROE 18.4 12.5 9.3
EV/EBITDA 6.1 6.3 4.8

2023A Sales 154 122 53
OoP 25 10 1

OPM% 16% 8% 1%

NP 22 12 3

PER 21.5 18.0 68.3

PBR 3.4 2.1 1.8

ROE 17.1 11.7 2.6
EV/EBITDA 8.0 8.4 14.9

2024F Sales 164 133 75
(0]% 28 13 11

OPM% 17% 10% 15%

NP 25 18 11

PER 23.2 23.1 14.8

PBR 3.9 - 1.4

ROE - 13.9 10.5
EV/EBITDA = 11.0 6.5

2025F Sales 194 147 -
OoP 22 20 -

OPM% 11% 14% -

NP 32 20 -

PER 18.3 20.9 -

PBR 3.6 - -

ROE = 14.1 -
EV/EBITDA - 10.8 -

XI2: Bloomberg, S2EIEA 2| MX|ME], Z=: EF2]= mnUSD/bilKRW, %, Hl
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HIZ2 K 2 4 & FX 85 (1)

« 2H24 Legacy H22[H=X| 7t A5 DHEO| =312 7HsM2 HHAE &~ 218 A.

1) Consumer(PC, Mobile) MiE S42| IT =27 G 4I{H| LISt A= LiotE|H,

2) O} ITREH| HUiX2= DRAM/NANDS| YTD7|ZE ASP 45=0| 50%0 SESHCH= F7HK| 12{5tH ChannelE Z&tet IS0 UL M1 2™
23 4+ U8 HOB £,

3) &= CXMTS DRAM A% ZIQ 2, LPDDR4 7t A0 Ol &THH| Wi=A| AZE|RA7| 2. CXMT= 1H24 Low-end Mobile 5219/ LPDDR4 =Q&

LSl ACH, S= XiaomiS Eeteh YR HAMEQLO| AF EXIE OHX|11 LPDDRS EAIE ¥5F1l U= Aoz Ifef

[RIE 117] HI22{HHER] AH'E DRAM =2y 50| [XIE 118] 3= HIZ2|8t=H| 35 Capa 7IE HRE F0| ¥ WY
—Samsung —SK hynix Micron Nanya B 12" equiv. ====China % Total DRAM
60% 1 350 - - 18%
- O,
40% A 300 - 16%
- 14%
20% - 250 4
’ 0 - 12%
0% 200 - - 10%
-20% A 150 A - 8%
- 6%
-40% 100 -
- 4%
-60% A 50 - o
-80% - 0 - 0%
1Q21  3Q21  1Q22 3Q22  1Q23 3Q23 1Q24 1Q21  3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24F
RZ:YA K2, RUEST 2AMRIME Ri: 2 XI2, SRIESH 2IMAMIEL 2 E9l= K/Month
WHYUEEY | 112



HIZdEN 2 dd & FX 85 (2)

- 1H25 DRAM 74 #t5S M.

1) 2H24 482 38X 54 S
CapexE Gl STHH| ofef Zot= MES B A= Oy

2) HBMQ| Axst Q= X|&E AC= MY, {™s| CSP 1M=2| Al Server =2
= HBMOf| CH

Blackwell A|2|= E5t7}F AIZE|0f 20250 = M2 5

=12
3) 20254 High-end IT 7|7| &
71240| AH|XF 04 M2|E X=E A NPU S Al 782 2st F2 BE

[XIE 119] &= HZ22|B=X| 33 Capa 7|& M9 0| L M

12" equiv.

Korea memory % Total DRAM

1,400 1 - 70%
1,200 - - 68%
- (o)
1,000 A 06%
- 64%

800
- 62%

600 -
- 60%
400 A -
200 A L 56%
0 A - 54%

1Q21  3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q4F

Rz A Mz, RUESH 2MAKIE, 3 Hel= K/Month

OZ DRAM 3At= M1 XH-Z Rldlot= 7t20], &= HZ22BI=HQ] AE 2 2 Consumer =2 BXIS
St

L=
- O
B2 MBS X4 HOR MUY | HE.

—

Ao 7t &L MY 3F(1a/bnm) S| =7} Mxt 57t
= 714 olH0| AIAE A2z Klgaly| TE.

A5t HopperOil Chet 71 FE0| LX|=1

co=

7t A Al 717|159

[XIE 120] HIZ2[3AF Z{2 Kok SZE FO0]

e K 0 KpAE

YoY% ——QoQ%

70,000 - - 70%

60,000 - - 60%

L 50%

50,000 -
L 40%

40,000 - 30%

30,000 - - 20%

- 10%

20,000 ~

- 0%
10,000 1 | | ‘ ‘ L 0%
O T T T T T T T _20%

Q17 1Q18  1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

A2 Zh A, ROIERSH 2| MXME]

axQOlEFS R | 113
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HIZ2 K 2 4 & FX M= (3)

« 2L HR2EEX| 7| Stit
+11%)O 2 oI3F ZHGIX|

0H(2024~2025F Ofl&f BP

71Z 3024 Oy OiEH S

(@)

- 1) &7|XMOZ |egacy HIZZ[EIEH| 712 AL DHEQ| S51E 715ME

7|¥=2| High-end Al TR 7tsd2 =0l Al

o Aoz TH

[RIE 121] 247X} 2024, 2025\ M £HX| Hst 50|

2024F Sales (L) ===<==< 2025F Sales (L)
———2024F OP (R) ==-=- 2025F OP (R)
390,000 - 70,000 100,000 -
3
] o
370,000 1 ' S 90,000
| ¢ L
'l : ,l-~- “ 60,000 80,000 -
350,000 1'~~"7 JN
|: l’l [y |
’r,'l‘ - -,-/\_---.'1:.' 70,000
330,000 U Al W SN - 50,000
Y —-- 60,000 -
310,000 A 50000 -
- 40,000 '
290,000 A 20000 -
270,000 ; ; ; 30,000 30,000
23.01 23.07 24.01 24.07

Rz RUAELSH 2IMIHE, ZF: Hel= biKRW Az

125t 2H24~2026E X XS ot ZHIUCLY, 2)
t5t0, 3)1H25 M1 =Y &
40| ZHXt R2HE A2= 7|Uo}/| IiE. So| SKot0|HAL| HBM H MEHETY DRAM A|ELY 2

|12 22t 41 5XA(YoY +116%, QoQ +9%), 13.4X2(OPM 32%, YoY X, QoQ
Of L SR HEB0| St HIE St 7S |XI. A-dTKL/SKS0[HAN et £X2|A BUYE
S WHX|0| PBR 1.581 &1R), 222+91(2024~20251 G4 BPS B@Z0ll PBR 1.8 X2)02 5tet X7,

OX|oll, 2E=J}= 2zt

y LT

= H22|H=x|

= J AT =2 250 OE 24X JEMe} Valuation

AM0| X 2

[XIE 122] SKslo|HA 2024, 2025' AMH FHX| Hst 50|

2024F Sales (L) ===<=-< 2025F Sales (L)
""" 2025F OP (R)

——— 2024F OP (R)
- 40,000

t 35,000
30,000
25,000
20,000
15,000
10,000

5,000

23.01

RUEISH 2IMRE,

T T T 0
23.07 24.01 24.07

Z HRI= bilKRW

HRYUEE | 114
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3 X X1 (009930] / Legacy =Ml 2| & 28 S)HI

EH . 2H24 HIZH| B2 oA ¥o|Ql X(OPM 20%, YoY &M, HoH +55%)9& Legacy HIZ2[HITR| 7124 AL

Z4. 1) Consumer(PC, Mobile) HZ ZAQ| IT £27} GALHH| EXISt 2102

MIjMOZ DRAM/NANDS| YTD7|&E ASP AAZO0| 50%0| SUISIH= XK 12{5HH
X

Mo 2FS Q8 = AS A2 2 FHolL, 3) = CXMTY Al TR0 L& O|R0X|H
7 =

UHZIS! ur=x)/uscPA
gilhyun.baik@yuantakorea.com

(2024~2025'A o4 T X|0f| PBR 1.581 Mg)0=
1 o5 ZHE0| o2 7tsds E13f0=| SAF HEZ| SR & o2

ol
Kel]
0%

bt
2
>
=2
=
ol
m
Rl
1o
N
o
cC
_<
Pl
o
I_
I
J\' FH
M
N
rir
O
2
rio
[
o

ExtoA BUY (M)

= 3@ ZFoIRCL, 2) = HEZE2B=X 7|¥S2 High-end A 2 7582
90,0008 (D) N _ -
o| Mgt ZioZ mttsilH, 3)1H25 1 2™ =2 2 Al 7|8 IT £ 3|20 = AX MZEAM|QF Valuation O 0]
63,000 A = =
’ X 22t= 7402 J[CisH| M=2.

43%

N7HE 4,196,270

EUSHFAS 6,792,669,250F
60% T2 H2Hch2 16,329%2 Forecasts and Valuation (K-IFRS ¢1& (2184, 2, %, )
60 Tz el 21,184,515 A (128) 2021A 2022A 2023F 2024F 2025F
2= 1 87,8002 iTE] 279,605 302,231 258,935 330,610 382,131
HEAEIIS 18.1 8.1 -143 277 15.6
52% X 63,0008 elolof 51,634 43,377 6,567 38,852 49,768
S 54.55% %%OIQ!% 18.5 14.4 25 11.8 13.0
_ K| 40] 39,244 54,730 14,473 33,361 39,158

oxx AMMEES 9] 15 QI
Foxx 20.08% IlHHTT 4 EPS 6,375 8,969 2,225 5,389 6,360
z7tg 50.4 39.5 736 130.5 17.4
FIH0lE(%) hE HE 12 PER 124 7.1 303 11.7 9.9
=y 202) (228  (9.5) PBR 18 13 13 1.1 1.0
| (17.00  (16.4)  (10.7) EV/EBITDA 5.1 4.1 84 39 3.1
ey | (199 (198 ©4) ROA 98 12.5 32 6.8 7.0
ROE 13.9 17.1 4.1 8.9 93

Az RUAEFSH 2MRIE
DRYEF | 116



1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Sales Total 71,920 74,070 92,591 92,035 92,633 92,550 99,756 97,192
DRAM 10,402 13,192 14,670 15,294 15,138 15,783 16,136 16,495
ASP 23% 19% 10% 4% 1% 3% 2% 2%
B/G -15% 5% 3% 1% 2% 2% 1% 1%
NAND 7,326 8,548 8,887 9,087 8,727 9,010 9,394 9,697
ASP 33% 21% 7% 2% 2% 1% 2% 1%
B/G -3% -5% -1% 1% -2% 3% 3% 3%
LSI/Foundry 5,650 6,820 7,366 7,439 5,933 7,161 7,734 7,886
SD 5,390 7,650 9,124 10,298 5,929 7,880 10,493 11,843
IM/NW 33,530 27,380 30,300 25,541 34,201 28,475 31,512 26,052
CE/VD 13,480 14,420 14,258 14,973 13,750 14,853 14,686 15,123
Harman 3,200 3,620 3,838 3,959 3,296 3,729 4,030 4,157
Sales YoY% | Total 13% 23% 37% 36% 29% 25% 8% 6%
DRAM 104% 143% 128% 58% 46% 20% 10% 8%
NAND 92% 133% 137% 62% 19% 5% 6% 7%
LSI/Foundry 17% 18% 25% 24% 5% 5% 5% 6%
SD -18% 18% 11% 8% 10% 3% 15% 15%
IM/NW 5% 7% 1% 2% 2% 4% 4% 2%
CE/VD -4% 0% 4% 5% 2% 3% 3% 1%
Harman 1% 3% 1% 1% 3% 3% 5% 5%

K= RUEFSH 2| MAIME], 3 EH{= biKRW
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S8 20| X 0] X T (2]
[ 44] MY} 27| 45 £0| L HY (2)
1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
op Total 6,610 10,440 10,994 10,808 11,457 11,370 13,807 13,134
DRAM 1,924 4,353 4,548 4,894 4,693 5,051 5,325 5,443
| NAND | 916 2,231 1,955 2,217 2,269 2,379 2,489 2,424
| LsyFoundry | (915) (300) (442) (446) (237) (215) 650 741
| sp | 340 1,010 1,460 1,545 652 1,103 1,784 2,013
| tv/Nw | 3,510 2,230 2,727 2,171 3,420 2,278 2,836 2,084
| cervo | 530 490 499 150 481 520 441 151
Harman 240 320 338 348 257 336 363 353
OPM% Total 9% 14% 12% 12% 12% 12% 14% 14%
DRAM 19% 33% 31% 32% 31% 32% 33% 33%
| NAND | 13% 26% 22% 24% 26% 26% 27% 25%
| LsyFoundry | -16% -4% -6% -6% -4% 3% 8% 9%
| sp | 6% 13% 16% 15% 11% 14% 17% 17%
| m/Nw | 10% 8% 9% 9% 10% 8% 9% 8%
| ce/vo | 4% 3% 4% 1% 4% 4% 3% 1%
Harman 8% 9% 9% 9% 8% 9% 9% 9%
OP YoY% Total 933% 1462% 352% 283% 73% 9% 26% 22%
DRAM ZH ZH =Xl 360% 144% 16% 17% 11%
| NAND | 7 7 =X sH 148% 7% 27% 9%
| Lsy/Foundry | x| x| x| x| 0% 0% 0% 0%
| s | -56% 20% -25% -23% 0% 0% 0% 0%
| tv/nw | 1% -27% -17% -20% 3% 2% 4% -4%
| cervo | 179% -34% 31% =Xl -9% 6% -12% 1%
| Harman | 85% 28% -25% 2% 7% 5% 7% 1%

K= RUEFSH 2| MAIME], 3 EH{= biKRW
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AN} 212 X 0] L MY (1)

[H 45] 242X} HZE AH F0] 3 MY (1)
2021 2022 2023 2024F 2025F

Sales Total 279,605 302,231 258,936 330,616 382,131

DRAM 44,760 42,143 26,644 53,557 63,552

NAND 27,536 26,162 16,818 33,848 36,828

LSI/Foundry 21,580 29,392 22,462 27,275 28,713

SD 31,710 33,542 30,845 32,462 36,144

IM 109,250 119,200 112,410 116,751 120,239

CE 55,840 60,630 56,440 57,131 58,411

Harman 10,040 13,220 14,390 14,617 15,212

Sales YoY% Total 18% 8% -14% 28% 16%

DRAM 36% -6% -37% 101% 19%

NAND 24% -5% -36% 101% 9%

LSI/Foundry 25% 36% -24% 21% 5%

SD 4% 6% -8% 5% 11%

IM 10% 9% -6% 4% 3%

CE 16% 9% -7% 1% 2%

Harman 9% 32% 9% 2% 4%

K= RUEFSH 2| MAIME], 3 EH{= biKRW
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X} A2 &l X 0] X T (2]

[E 46] 24TIXF HZH X 20| L WY (2)

2021 2024F 2025F
oP Total 51,634 43,375 6,562 38,852 49,768
DRAM 20,929 17,443 (2,264) 15,719 20,512
NAND 6,916 3,656 (9,529) 7,319 9,561
LSI/Foundry 1,330 2,542 (2,803) (2,104) 939
SD 4,450 5,963 5,570 4,355 5,552
M 13,650 11,380 13,010 10,638 10,618
CE 3,640 1,350 1,310 1,669 1,593
Harman 592 753 1,170 1,246 1,309
OPM% Total 18% 14% 3% 12% 13%
DRAM 47% 41% -8% 29% 32%
NAND 25% 14% -57% 22% 26%
LSI/Foundry 6% 9% -12% -8% 3%
SD 14% 18% 18% 13% 15%
M 12% 10% 12% 9% 9%
CE 7% 2% 2% 3% 3%
Harman 6% 6% 8% 9% 9%
OP YoY% Total 43% -16% -85% 492% 28%
DRAM 68% -17% HH =¥y 30%
NAND 39% -47% EShy| =sH 31%
LSI/Foundry 1% 91% HH HX| =X
SD 100% 34% -7% -22% 28%
M 19% -17% 14% -18% 0%
CE 2% -63% -3% 27% -5%
Harman 996% 27% 55% 7% 5%
Az FUESH 2IMRIME, |= biKRW



Al

e
10

AL

EBITDA
el
Qlerar|
0[RS}
e i
7|E
HRIMHIERI T2
HRIMEIE
AsAdas
STAg=2Y
g71z01Y
XHiX[2=012
ZEa0[9)

RIBRIZE 0[]

FYUOIYME T [F2 7 1Z k-GAAPLLSY, Z, IHEHOIM DHE 247 |QHIH2ERIZY

FHYS 35S
gIlzo0e)
2R
Szl
B4 20071242
Rpareshel 524

=

7 |EfRiE:

20|
&9

EXigs #Iss
N,
QXA 37H(CAPEX)
X NEIN
J|EREEE
Nes d3ss
SRS
AR 2 BRI
2
BT
IEfiaEs
AZUOIE S T|E}
EECE)
RELE
72 31z
NOPLAT
FCF

MM XX (005930) FHMEHE (K-IFRS )

2022A
302,231
190,042
112,190
68,813
43377
82,484
3,064
-272
1,957
1,001
288
46,440
-9.214
55,654
0
55,654
54,730
59,660
58,745

2022A
62,181
55,664
35,952
0
-1,091
-16,999
-11,335
-31,603
2,634
-49,430
218
14,976
-19,390
-8,540
482
0
-9,814
-1,517
-539
10,649
39,031
49,681
51,982
12,751

2023A
258,935
180,389
78,547
71,980
6,567
45,234
4,439
-102
3,428
888
226
11,006
-4,481
15,487
0
165,487
14,473
18,837
17,846

2023A
44,137
15,487
35,532

-888
-5,459
-536
-16,923
6,092
-57,611
98
34,498
-8,973
1,967
385

0
-9,809
-1,517
0

18,241
49,681
67,922
9,241
-13,474

2024F
330,610
209,279
121,331
82,478
38,852
78,065
2,821
-539
4,448
-1,434
345
41,673
7,628
34,045
0
34,045
33,361
51,908
50,772

2024F
83,126
34,045
36,323
305
1,434
10,589
429
-45,309
-3,802
-55,362
46
13,809
-7,742
35612
283
0
-10,880
-657
18,696
48,772
69,081
117,853
29,944
27,764

K= RLUEISH 1. EPS,BPS X PER, PBR2 X|HHiFZ: 7 [ZQ1 2. PERS valuation X [HC| AL, SR = SR 57} 7 IF, YR = M7} 7 1= 3. ROE,ROASRAER,

TEAN GE2 0% olatmine TEAR 8

(29l dot2)

2025F
382,131
235,760
146,370
96,602
49,768
90,721
1,469
-514
6,096
-4,406
293
51,237
11,272
39,965
0
39,965
39,168
57,123
55,812

(9l deig)

2025F
88,340
39,965
38,356
514
4,406
929
4170
-55,416
-895
-60,000
0

5,479
-9,809
0

0

0
-9,809

-4,482
18,633
117,853
136,486
38,866
28,340

e
Zit(128)
RSKHL
I HAFT IR
HEAMH X 7|
THIIRpA
HIRSAH
SR
BATIUS X2 2R
7 |EFERIREA
RHEEA
RS2
THURHT & 7 EtRH
SIS
FSYY7IEH
HIRSE
XL
ARRY
SRHEA
X|HHR|2
==
Aoz
0|0z
HIXHHXIZ
2EA
=XiE

A

Valuation X|E
zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

i

Zi(128)

IHEH S712 (%)
HA0| B7HE (%)
Xuiz=0[2 F712 (%)
IHE50|2UE (%)
HHO|2UE (%)
X|ii=0|AE (%)
EBITDA Okl (%)
ROIC

ROA

ROE

SRHIS (%)
ZRIUZ/R7 KL (%)
F0[y/Z8HIS (tH)

2022A
218,471

49,681
41,871
52,188

229,954
168,045

10,894
12,802

448,425

78,345
58,747
5,147
1,089
15,330

536
93,675

345,186

898
4,404

337,946

9,563

354,750
-104,894

10,333

2022A

8,969
50,817
12,143
44,494

1,444

7.1
13
41
1.4

2022A

8.1
-16.0
39.5
37.1
144
18.1
273
253
125
171
264
-29.6

2023A
2,225
52,002
6,659
38,120
1,444
303
13
84
1.8

442,255
898
4,404
399,577
11,016
453,271

-149,556

16,481

S 2, H, %)

2025F

6,360
65,108
13,356
56,256
1,444
9.9

1.0

3.1

1.1

(EH91: Hh, %)

2025F

16.6
28.1
174
383
13.0
10.2
237
16.1
7.0
9.3
288
-33.0
62.0
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Exjol2

FIIAE(%)
e
At

Hoi(2ie)

)

BUY (M)

220,000¥ (D)

157,100

40%

1,143,692 ¢
728,002,365F
10,7993
5,723,433
241,000
114,700

53.39%
Ol2A7H|0]AH0f 2 8 ¢
20.07%

1748
(21.3)
(18.2)
(21.1)

374 1294
(33.9) 33.1
(28.4) 31.4
(31.1) 33.2

(000660 / HIZ

- 2H24 Of A

o e

g0l 14

Xl Leadership

Z2(OPM YoY QoQ)2Z 2H24 legacy HZ2|Et=X 74 AS
Z. 1) Consumer(PC, Mobile) M|E S&9| IT =27} O ACHH| 22Xt
MO Z DRAM/NANDS| YTDZ|E ASP A&E0| 50%0| |HstCH=
Channel& AEO AR MW XYE @Y = US AR FHBIL, 3) F= CXMT2

O|Z0{X|H LPDDR4 7t4 &7d0| dote 7| MZ.

I'I_kio
Sco=

) OlEt TR ZCHH|
Zatet 1

HiME =+ Sls

HA
JCK>I-|:H MOZ D

SKsto|H A0 LS EXto|A BUYE XIS, SEF7HHE 220H1(2024~2025H 0f 4 BPS B 240 PBR 1.8Hf
HM8)CR oty . 1) HIIXHCRE Legacy HEEIBI=N 7t 45 ZHEO =2HE 7ts4E 1350
2H24~2025 X YK E stk =FstoL, 2) = HE2H=H 7|Y¥S2| High-end AT Y 7582
S| MetH Y Aoz BEstH, 3)1H25 M2 = FE % Al 7|8 T 2 50 2 dF YZA 9t Valuation
Oi 0| XHAH 242 A2 2 7|thst| &, 5| SKoto|< AL HBM ¥ MEHEH(1b/1cnm) DRAM AIZLY Z=20| X|&
dete Aoz HIEM= Hofl =5

Forecasts and Valuation (K-IFRS &

A (128) 2021A 2022A 2023A 2024F
U=l 42,998 44,622 32,766 65,004
IHEAS7H2 34.8 3.8 -26.6 98.4
o2 12,410 6,809 -7,730 22,373
%%Olgl% 28.9 156.3 -23.6 344
Koz HE =01 9,602 2,230 -9,112 16,860
X|HH-|--|- #& EPS 13,190 3,063 -12,517 23,159
st 101.9 -76.8 -508.7 -2856.0
PER 9.2 33.3 -8.6 6.8
PBR 1.3 1.1 1.4 1.5
EV/EBITDA 4.3 4.4 17.56 3.5
ROA 1.5 2.2 -8.9 15.1
ROE 16.8 3.6 -16.6 271

e QUIERSH 2IME|MIE

(A2, 2, %, tl)

2025F
80,411
23.7
34,311
42.7
26,923
36,982
59.7
4.2

1.1

& | 122




SKOI0IHA 2J| &dH 0] X HT

[E 47] SK510|HA 27] AX 0| L ot

1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
Sales Total 12,430 16,423 17,958 18,194 17,898 19,271 20,813 22,430
DRAM 7,574 11,195 12,617 12,824 12,722 13,892 15,170 16,566
NAND 4,363 5,062 5,174 5,212 5,018 5,220 5,485 5,706
Others 494 166 166 158 158 158 158 158
DRAM ASP 22% 20% 12% 5% 2% 4% 5% 5%
DRAM B/G -15% 20% 1% -1% -2% 5% 4% 4%
NAND ASP 32% 17% 8% 2% -1% 1% 2% 1%
NAND B/G 0% -3% -5% 1% -2% 3% 3% 3%
Sales YoY% Total 144% 125% 98% 61% 44% 17% 16% 23%
DRAM 155% 146% 107% 75% 68% 24% 20% 29%
NAND 158% 122% 114% 58% 15% 3% 6% 9%
Others 16% -66% -70% -76% 0% 0% 0% 0%
Sales Mix% DRAM 61% 68% 70% 70% 71% 72% 73% 74%
NAND 35% 31% 29% 29% 28% 27% 26% 25%
Others 4% 1% 1% 1% 1% 1% 1% 1%
OoP Total 2,886 5,469 6,851 7,167 6,898 8,316 9,184 9,913
DRAM 2,348 4,702 5,678 5,963 5,852 7,280 8,040 8,780
NAND 676 1,012 1,190 1,220 1,054 1,044 1,152 1,141
Others (138) (245) (17) (16) (8) (8) (8) (8)
OPM% Total 23% 33% 38% 39% 39% 43% 44% 44%
DRAM 31% 42% 45% 47% 46% 52% 53% 53%
NAND 16% 20% 23% 23% 21% 20% 21% 20%
Others -28% -148% -10% -10% -5% -5% -5% -5%
OP YoY% Total sH =y =S| 1971% 139% 52% 34% 38%
DRAM s s 892% 306% 149% 55% 42% 47%
NAND sH =2 =y sH 56% 3% -3% -6%
Others A = A =N 0% 0% 0% 0%
OP Contribution DRAM 81% 86% 83% 83% 85% 88% 88% 89%
NAND 23% 19% 17% 17% 15% 13% 13% 12%
Others -5% -4% 0% 0% 0% 0% 0% 0%

K= RUESH 2| MAIME], 3 EH{= biKRW
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SKOI0IHA A2t el X 0] XX MY

[E 48] SK5I0|HA A2t M% =0 X H

o2

2021 2022 2023 2024F 2025F
Sales Total 42,998 44,622 32,766 65,004 80,411
DRAM 30,836 28,450 20,949 44,210 58,351
NAND 10,638 14,305 9,678 19,810 21,429
Others 1,524 1,867 2,138 984 632
Sales YoY% Total 35% 4% -27% 98% 24%
DRAM 33% -8% -26% 111% 32%
NAND 40% 34% -32% 105% 8%
Others 29% 11% 27% -54% 0%
Sales Mix% DRAM 72% 64% 64% 68% 73%
NAND 25% 32% 30% 30% 27%
Others 4% 4% 7% 2% 1%
oP Total 12,410 6,809 (7,730) 22,373 34,311
DRAM 10,904 7,502 463 18,691 29,952
NAND 163 (1,783) (7,971) 4,098 4,391
Others (77) 818 (223) (416) (32)
OPM% Total 29% 15% -24% 34% 43%
DRAM 35% 26% 2% 42% 51%
NAND 2% -12% -82% 21% 20%
Others -5% 44% -10% -42% -5%
OP YoY% Total 148% -45% ek =i 53%
DRAM 72% -31% -94% 3933% 60%
NAND =X ISP ISP =Rl =Rl
Others HH s -127% 87% 0%
OP Contribution DRAM 88% 110% -6% 84% 87%
NAND 1% -26% 103% 18% 13%
Others -1% 12% 3% -2% 0%

K= RUESH 2| MAIME], 3 EH{= biKRW
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SKSI0|H A (000660) =™HIEME (K-IFRS HZ)

EUALN
Zi(128)
i
O
L
|
Feoly
EBITDA
el
Qlerar|
0[RS}
e i
7|E
HRIMHIERI T2
HRIMEIE
AsAdas
STAg=2Y
g71z01Y
XHiX[2=012
ZEa0[9)

RIBRIZE 0[]

~
=

T T HJ@ (73

Off rdo
N

=)

t
ofey

FYUOIYME T [F2 7 1Z k-GAAPLLSY, Z, IHEHOIM DHE 247 |QHIH2ERIZY

FHYS 35S
gIlzo0e)
2R
Szl
B4 20071242
Rpareshel 524

=

7 |EfRiE:

20|
&9

EXigs #Iss
N,
QXA 37H(CAPEX)
X NEIN
J|EREEE
Nes d3ss
SRS
AR 2 BRI
2
BT
IEfiaEs
AZUOIE S T|E}
EECE)
RELE
72 31z
NOPLAT
FCF

2021A
42,998
24,046
18,952
6,542
12,410
23,067
1,006
489
-238
162
592
13,416
3,800
9,616
0
9,616
9,602
10,688
10,669

2021A
19,798
9,616
9,861
61
-162
-3,018
3,440
-22,392
-74
-12,487
80
-9,911
4,492
8
6,162
191
-805
-1,064
184
2,082
2,976
5,068
12,410
7,311

2022A
44,622
28,994
15,628
83818
6,809
20,961
-2,807
-405

131
-2,089
4,003
1,761
2,242

2,242
2,230
2,822
2,802

2022A
14,781
2,242
13,372
1,057
-131
-2,690

-17,884
198
-19,010
324

604
2,822
3,579
2,063

-1,681
-1.141
200
-81
5,068
4977
6,809
-4,230

2023A
32,766
33,299

7,197
-7,730
5,943
-3,928
-319
-1,2562

-2,372
-11,658
-2,520
-9,138

-9,138
-9,112
-9,037
-9,015

2023A
4,278
-9,138
13,121
332
-15
794
-816
-7.33
-19
8325
1,640
531
7,271
2,141
7,043
36
-826
-1,124
0
4214
4977
9,191
7,730
-4,047

2024F
65,004
34,456
30,649

8,176
22,373
35,035
-1,423

-961

69
20,949
4,003
16,857

16,857
16,860
18,255
18,255

2024F
37,432
16,857
12,118
M4

-2
4,009
3,620
-19,161
-961
-18,166
0

-35
-4,236
-1,312
-1,781
48
-826
-364
-106
13,929
7,587
21,516
22,373
19,266

K= RLUEISH 1. EPS,BPS X PER, PBR2 X|HHiFZ: 7 [ZQ1 2. PERS valuation X [HC| AL, SR = SR 57} 7 IF, YR = M7} 7 1= 3. ROE,ROASRAER,

TEAN GE2 0% olatmine TEAR 8

(T2l o)
2025F
80,411
36,648
43,764

9,453
34,311
47,795

-421
-249
244
3

69
33,891

6,970

26,921

0
26,921
26,923
28,480
28,476

(B9 AjoiRY)
2025F
43,577
26,921
13,013

249

-3

-5
3,401
-19,828
-638
-20,400
0

1,210
-36

791

0

0

-826

-4,280
19,433
21,516
40,949
34,311
23,177

e
Zit(128)
RSKHL
I HAFT IR
HEAMH X 7|
THIIRpA
HIRSAH
SR
BATIUS X2 2R
7 |EFERIREA
RHEEA
RS2
THURHT & 7 EtRH
SIS
FSYY7IEH
HIRSE
XL
ARRY
SRHEA
X|HHR|2
==
Aoz
0|0z
HIXHHXIZ
2EA
=XiE

A

Valuation X|E
zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

i

Zi(128)

IHEH S712 (%)
HA0| B7HE (%)
Xuiz=0[2 F712 (%)
IHE50|2UE (%)
HHO|2UE (%)
X|ii=0|AE (%)
EBITDA Okl (%)
ROIC

ROA

ROE

SRHIS (%)
ZRIUZ/R7 KL (%)
F0[y/Z8HIS (tH)

2021A
13,190
90,394
31,685
59,063
1,540
9.2

13

43

2.1

2021A
348
147.6
101.9

28.9
223
53.6
15.4
1.5
16.8

16.8
47.7

2022A
28,733
4977
5,444
15,665
75,138
60,229
1,363
6,130
103,872
19,844
10,807
3,833
3,590
20,737
9,074
6,498
40,581
63,266
3,658
4,336
56,685
24
63,291
18,373
24,797

2022A
3,063
92,004
28,792
61,293
1,200
333
1.1

44

1.7

2023A
30,468
7,687

13,481
69,862
52,705
1,367
4,441
100,330
21,008
7,026
4,146
5,712
25,819
10,121
9,490
46,826
53,504
3,658
4,373
46,729

53,504
24,960
33,981

2023A
-12,517
77,752
8,164
45,008
1,200
-8.6

1.4

17.5

24

2,200
4,466
122,576
24,219
11,306
1,548
4,727
27,341
6,530
12,424
51,560
71,020
3,658
4,420
62,709
-4
71,016
7,287
30,888

2,713
4,592
155,834
28,397
13,938
1,648
4727
28,767
6,530
12,424
57,164
98,676
3,658
4,420
88,805
-6
98,670
-11,670
31,679

(91 2, tH, %)

2024F
23,159
103,134
48,125
89,291
1,200
6.8

15

35

1.8

2025F
36,982
143,295
65,662
110,455
1,200
42

1.1

22

14

(491 HH, %)

2025F
237
534
59.7
54.4
427
335
59.4
36.2
19.3
31.7
57.9
-11.7
28.1




A4FXL (005930) EASE Y SEFIt 50|
() 122
) e BEE EXt SR 59 o
it SERE L am oA @ O BEH HER)
120000 - CHH| =7t CHH|
100000 I I 2024-09-23 BUY 90,000 14
Y 2024-07-08 BUY 110,000 14 -29.95 -20.18
80,000 - 2024-04-04 BUY 100,000 14 -20.88  -12.90
60000 2023-11-29 BUY 95,000 19 -21.31  -10.53
’ 19 42
2023-09-20 _ 14 -22.73  -19.11
40000 0s
2022-09-20 BUY 90,000 14 -28.86 -18.44
20,000 -
0 . . . .
22.09 2303 23.09 24.03 2409
Ifﬁi ROEHSH
I‘Jﬂ% (QHI& - SEFH / SEF7EX 100
*N= WI*I CHA AR "Hd =Tt
2) EE 7F HIAl CHYAIEZER| 2] " 2| T(EE 2 A) F74
= Strong Buy Buy Hold Sell Total
Hig 0.0% 87.1% 12.9% 0.0% 100.0%
7124 2024-09-22

SKsto|HA (000660) XI5 X SEFIL 0|

@ . - s =mt mmp e
I EU oF  (®) O IR HUER)
300,000 - CHH| =7} CHH|
2024-09-23  BUY 220,000 14
2000 1 2024-06-28  BUY 270000 19  -2897 -10.74
200000 - 2024-04-26  BUY 230,000 19  -1214 326
5000 2024-04-04  BUY 210000 19  -14.38 -10.29
2024-03-13  BUY 190,000 18  -936 -1.95
100,000 - 2023-11-29  BUY 175000 19  -1868 -1.77
50000 2023-09-26  BUY 160000 14  -2123 -16.19
2023-06-12  BUY 140000 14  -16.17 -8.57
Omg w0 509 43 g9 202270920 BUY 120000 1& 2637 -383
f2: goesd
U2/ = (UHFIP - SBRID / SER) X 100

N
2)

FI7HHA LA ERI ] "E R Tt
E"7H1IAI HEAIZIRIL "2 0(EE FA) F71

S SCIELS A | 126
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g 7|1& EXs3 457 (Strong Buy, Buy, Hold, Sel)2 3
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= (Guide Line): £Xt7|2t 6~12714E, Hths
« Strong Buy: 30%0|4 Buy: 10%0[4f, Hold: =10~10%, Sell: =10%0|
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KYEC(King Yuan Electronics Co)
Inventec /
PTI(Powertech Technology
Hon Hai(Foxconn)

Chroma ATE ‘ . . - 5

MediaTek /
ASE .
umc
ASPEED /

Gigabyte
Global Wafers . .
Ma-Tek '

Realtek ‘ .

GUC

King Slide 3
Winway . .
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