B 22 2122] 12025.08.04

7t

K

o2
7

BN o[> o ot Hi
= o
N g
Hu

8% &5. AT HU=H YA YAEY2
O= 20% g7 3i=t.
=8 2| A& 4L 2M0| AR, 5L AMD, ATIHY, 50|
HALHE, 6 2lH|Qh GFS AALE, 7 SUMCO, o794, &
ONQ HZZH, 8% SMIC, A

i Y

’

(370 Key Chart: 22 223 7150|414 4B >
A&
w7y 43 9 sjoja ot o)
"2
O 1,508 CYPIR], Yo +7%, %) 102 2 Cfoicsa
05| ASE OPM 8%, 710[GHA AJZ OfAL3| 313]w 23
. Oi2 1499 24, YoY +10% ¥ 2.1 &y
07/25 - DitalRealy OPM 141% T10[EIA AJZ O] AfSla >98
O§2 1059 ©21, YoY +12%, ©2 4.1 9 &2f
0751 | ARM OPM 3919 T10[EIA AJ2 0] 3131w 1457
. 05 7994 121, YoY +1.4% 20| 11 24 2
0731 Entegis OPM 134% 710]EIA AJ2} O3] 33w 1>
D2 85 91 21 Yoy +3% %2l 2491 o
0801 linde HZ 85 A 22], YoY 3% 244 ey 2162

OPM 276% 710|EHA AJZE OfjAkx| Af5|a

Rz SRS

ARY Y 24 J2yI)
—35d g ——OSAT
370 1 3P ——F3YRE
Hay & Hay 2
320 ~ oz 5z IH
oo = [=]
270 A2
220 -
170 A
120 | v
70 oef"” :
N > &Q Q N > A Q N > &Q
Q Q Q N Q Q Q Q Q Q
S S A R S S S S A o

(ZEE 258 7|%)

« STMicro, NXP2| MEMS Al At QI
2. oY AR = Aol 2 3 Ee
02 7|55t STe| £0[Ql0) 7|0 MY

-l 2|MR|, Al =2 7|CHZiof At
FY2026 7t0|EA HA| 3= OfE £
oF 2% St Aoz Y

« Tokyo Electron, B 2| £~ kM|
ot 3= 47| =8l= 0|9 MYX|
2. 27| Al M2} HBM

s
2 oot 9¥ME 7AlE A E=

—

U A5 7|1E)

. BHOj¥EER| 7tEHS| E5 HBM4 TC &
O Al 52 2| A4, 2EM(CH 2| 5t
87| & 7HAl oY

. Z2|QAAI Al2|R C 1,700 & Ext
S5t 71 7tx| 12 o =0t

= AU, HBM 2| HAE A HH|
Jt etz O QM H| Hx| . FH Y
HIZ AH|LMO| AR50, EAE ZFH| 2}
A= H30| 3Fote A2z Yz

<ol2l>
« AH4E B2 E2{0] HBM3E 12E &

IS 109470 23

2P| A2
= Aof 2(cf HA47.1Y &
o222 Bt=xls 9479 2=
CiH| 39.3% 27t



=120

=72| KEY CHART

SE1. 07/24-08/01 22 sheH| 7| A% U [vE
NE
w ol sy 8 o

Q0| D[ SIZ S4TIAL 8 5 HEH 24 B

02 6,285< 2, YoY +5% FY1Q26 Ol 6,285. 5O+ ol 3012 1,6680 2 A OPM 26.5%

07/24 = Shin-Etsu = ¥ 1,668 A OPM 265% 5835 WAL OfE 2,402 A Ao =2 MACHH| 6% 71,

IHOIEIA AR o) tElw 4212 SI0[THR! PR 5 42 2

IHolet 242 1O AR oA Steotol 1 10% it
TSMC S| TIEW OSAT Q2 32 19712
- V2025 013 150759 cfeig]
O 1,508 CHRIEER], YoY +7% 2025 OfE 1,5075°% CEHS2S
c19l0/o} 10194 CiRk| OPM68%
07/25 ASE FA 102 itk OPM68% 223
O{SHHAE TiP[2) 422 ATM AlRI2) 412D 0j20)
IHOlEtA A o) sl
M| +18% 37t
3025 7101t 38 QoQ+13%2 AAISI AJ% o453 512
228 colEtefe] ST 912 9 Ao ek A1 B 2
0iZ 149 €2, YoY +10% FY2Q25 02 1499 22, Y0 2.1 Z2 OPM 14.1%
07125 DigtalResly  2°/21%Z2{OPM141% 598 020 HO/HAAY FO[EEf Bl
IHOIEIA A O] Afsla T2 booking O EU2 402
FY3Q25 710|HA EPS $7.2 2 A|IZ Ofl4fz| 43
2619 71 SoC 2 5G 28 S8 Mok P4 B4 2 oA
b2 1037 %2, Yoy +103% FY3Q25 04 10379} E+E1 0p) 58 9 &2 OP345%
07/31 Quacomm ol 35800k OPM345% 1598 22 Ajgi2l QT 22 tf2e
IHOIEIA AR o) sl

oHCMI EI|-|=- Z-I-'f’-7|EHI:|| o}g

FY4Q25 B2 S22t 107 & Foi= ZIMA HefioL] EPS & ofel

: HDD 9} SSD S {O[Ef 22 242
Westem OiZ 26.1 2 &2 Yo +30% f §|0JE{ A |
07/31 . gl 739 &2 OPM26.1%

Digital

U 224 Toj |2

20(2 73 e 26.1%
26TB (MR 2} 32TB UtraSMR & 22FRES O HIZ 90% =

I}
FY1Q26 710|HA OfZ 27 & G212 Al O] Heloil] 77t 5% 85

FYAQ2S D2 26,1 % 23, 2
%7 Q2502 i, ¥
fO|HA AJZ OfA¥z| A5 A

2_Eugene Research Center



SH2  07/24-08/01 22 HizH| 7|

Y 4 o IHE
Lt 7|9 Al Al 7lo|HA AE IOE
2 g o 27 = - (}QIQ!CEPE‘I) [

L= BIEA| YHMZE =2E 39, 2= IAI% HfE 2|
O 54959 2, YoY-1%

FY1Q26 DHZ 5495 2 ol HA0]°] 1446 2 ol OPM 263%
0731 TEL A 14462 M OPM263% 694 22 ARYASO| Al Tlr PDDRS g £t 2|4 MY
710[HA AIZHOMZ| 53w FY2H26 710|HA 12 2 A= SHakotHA A4 OlA%| otalotH
ZJ} 5% o=t
O|= 222 AHIAIR AZH Y A 2| S0 H|RL|AY| 22
DHi 293 2158, Yo 6% F\(Iiz_;ﬁ; 51|7§:+; ;ojl)ooi | o°+| E|1 OFl’MO;|44%
0731  LRCX 9492 OPM320% 1222 b SO 17852

=3
f |E—|A A2 OlAR] AFS A TSMCeF SMICS| &4 3712 THR2E2(9F =8 OfE BIS 57t
- FY1Q26 710|HA 02 2k 52 Z21= AAl, AR O] 2

gt BelA Q2 DM SA77|, AP S A7 U Tof

FY2Q25 0= 1,503.7 & CH2HER,
0= 1,504 & TH2EERY, YoY +18% YYo|o} 2938 THZHHZ OPM 19.5%
07/31  OICjofs]  Foj 204 f THHE2 OPM 195% 721 YA o8 L= 27 OS2 AlY ML e,
710IHA AR O] ofelw

Stle 42 23 Y

FY3Q25 710|EA D2 S7Haf 1,3505 % tHZHZ2{2 AA|,

AR o] 53l
0= B a2 YA, SY 7te, 7148 B £2H 53 Al 2 o
OfZ 799 &34, Yoy +14% FY2Q25 0E 799 &2, 30| 1.19f &2 OPM 13.4%
0731  Entegis =~ YA11ALHOPMI134% 115 MS A= QVP £2{219F THE, 0fj) 712 %O_%
710[=A A 0f142] 5telw HiAchH| o +4% St
FY3Q25 710[EA OfZ 80 Y ERA2 AR Ok SIRIGIH 7} 3% ot
017 &2 S= 2= SIAR Z2MM 2A) 2 2ol A
0 o & glojel 419tz 0
0= 1059 €21, YoY +12% FY1Q26 02 10591 22, & s |21 4.1 &2 OPM39.1%
UB AR o101 4.1 04 T2 OPM 3919 157 GJO[E{MIE] OfE BiTH 7|CHZ RE51L,
O ’ ' O3] 22 END HEQl ADIEE Al 22
710[=A AR 0f142] 5telw . )
FY2Q26 710|EA D§Z 1069 S212 A Ol42| St3I5t0 27t 9% 5t
2t
_ S29 2|0 0| 7|ROR At JIA U Z2HE HICH| E4~ TfA AIAL
s 85 1, Yo +3% i FEYzc|22H5;1E|IH| 85|00* =c Zorm 2?50* 2 c1)|PK/|j2_7 Et" i
0801  Linde 9249k OPM276% 2162 D <AL AA o OZH; o oie e s
JH0[A AJZ O3] AlS|a UAAHSE 02 HACHH| ZAOL LY UG D2 52
- e FY3Q25 710[EA EPS $4.15 2 AA[5H0] A} ZAIAA A3

Eugene Research Center _3



719! 27t )4

4

&0

__o_|

EH4

1Y F7t A+

4

&0

q

<

EH3

~O
X0
o
__o_v

3
&O
o
__o_l

Hlo
il
&0
Ho
__o_l

90°6¢
70°G¢
¢0's¢
474
0l've
80'7¢
90'v¢
70'v¢
0've
clee
0l'€C
80°€C
90°€C
70°€C
0'ee

400 ~

Y
KO <
%0 %O
Ho Mo
LAl

350 | —— OSAT

HiD
il g
%0
Mo

300 ~

LIPS

250 4

200 -

150 -
100

W

(¥

 Zlee

280 -

250 ~

220 A

190 -

160 -

130 A

=100

Az QrIENE

12023.01.02

=
T

=100

12023.01.02

242 QUEAEH
=
=

7|% F7t A+

|

71207 Y W B

A
(]

EH6.
180
160 -

|
SR

IO
M %0

pl
a
A

D N

ole] 7I®] 27} 2|4

=
5]

Al

o
=]

N

A

=100

= greaz

:12023.01.02

=
T

=100

:2023.01.02

= grEAE
=
=

A
T

toje2|= 2 2T A F7} 2|

5

EHS

A F7t A5

A

2| 7| AHF

o
L

EH7Y.

tojgz|e

5

- L0°SC
-90°5¢
- §0°5¢
F70°S¢C
- €0°6¢
- 20°S¢
F10°9¢
FZlve
Fllve
F0Lve

60'17¢

by

2[7|

115 -

110 -
105 A

e
s
v
ol

100 -

95 A

90 A

85 A

80 A

75 A
70

F90°s¢
F70°S¢
F¢0's¢
Felve
F0lve
F80'1¢
F90'v¢
FvY0've
Fcove
FCLEC
FOL'EC
-80°€C
F90°€C
Fv0'€C
AOR4
e

350 ~

300 -

250 +

200 -

150 A

100

=100

12024.09.27

A= rEAE
=
E

=100

:2023.01.02

Az QUEAS
=
=

gene Research Center

4 Eu



TH9 DDR48Gb 7IH 20| AE
()
6.0 o —— DDR4 8Gb Spot
5.0 A
4.0 1
3.0
2.0 1
140 T T T T T T T T T T
AN A O N XA DN XA
Q" Q7 Q' N QO QO Q' N,Q, Q7,0
WA AR AT AP AT D
2I2: DRAMeXchange, SRIEAZH
CH11. DRAM AZH Z2|0|Y
(Eel) 8Gb Spot  ------- DDR4 8Gb-:
7.0 1 Premium r 180%
;. 120%
- 160%
1
F10%
1
H1-60%
1
-1-120%
1
T T T T T T T T T = -!'180%
- S N O - ¥ N~ O = <
O O O «— O O O «— O o o
M N m n < S < < 10 non
NN NN NN NN NN N

TH13. DXl A|$

(pt)
96,000 ~

82,000 ~
68,000 -
54,000 A
40,000 ~

26,000 -

SH10. DDR5 16Gb 71 0| 2|E

(&=)
6.5 1
6.0 -
5.5 1
5.0
45 A
4.0 -

——DDR5 16Gb

3.5

\Qv’\Q

N> O
Q' QO Q' N QO Q7,0
NeRRNR

Q
WA A A>T AR AXT A>T AT AP

212: DRAMeXchange, SRIEAISH

TH12. MLC 64Gb 7}A 20| 2E

EE)
6.5 -
6.0 -
55 A
5.0 ~
45 ~
4.0 ~
35

——MLC 64Gb

N
Q

X A QO & X
Q7 Q' N QO O QO
T A A A>T AT AN AP AT A0

T T T
NSRS Q/\

212 DRAMeXchange, SRIEAEH

12,000
'22.10

'23.05
2t2: DRAMeXchange, SRIEAIZH

'23.12

'24.07 '25.02

Eugene Research Center _5



S8 14, 02 BRpUniof 3|4

Philadelphia Semicon Index
7,000

6,000 -
5,000 -
4,000 -
3,000 A
2,000 A
1,000 -

0 \

N
Q

2t=: Bloomberg, SIEAEH

A QO N XA O &
Q" Q' N\ QO QO Q' N, 0
WA >

>
NN

TH16. Y= Nikkei BH=3| 2|4
Nikkei Semiconductor Stock Index
14,000
12,000 4
10,000 4
8,000 +
6,000 -
4,000 -
2,000 +
0 T T T T T T T T T T
— < N~ o ~— < N~ o ~— < ~
(@] o o — o (@] o — o o (@]
M m m m & < < < 1 on N
NN NN NN NN N NN
212 Bloomberg, RRAEAEH
=R 18 0= ISM H2Y 2|
ISM |22 PMI(O]|=2)
65
60 -
55 A
50 +
45 4
40 -
10 12 14 16 18 20 ‘22 ‘24

2t2: Bloomberg, SRIEAZH

6_ Eugene Research Center

TH 15 CHOF 7} Electronics A|$=

TWSE Electronics Index
1,600 +

1,400 A
1,200 +
1,000 A
800 -
600 A
400 -
200 -
0 s e e S

R
Hu
@
o
o
3
o
@
g
40
P
Y
o
=

TH17. =2 FactSet Ytz A|$

FactSet China Semiconductor Index NTR

250 -
200
150 1
100
50 |
O T T T T T T T T T T
N A A O N> A
Q" Q N QN QT QY N, Q0 , Q7,0
VA AR AN AR A A2 AT
2I2: Bloomberg, SRIEAZH
CH19 22 ISM ARY A4
ISM HZ2 PMI(Z=)
60
55
50
45
0 12 14 16 18 20 '22 ‘24

2t2: Bloomberg, SRIEAEH



20, U S A8 A T S L R4
A7 pz 27} Performance(%) oflo|
7t (e 13 174 (Y= 19 PER(23P)  PER(24F)  PSR(24F)
— Azt 68900 407,863 46 133 315 -134 107 153 13
NG EES 258,000 187,825 30 75 295 490 6.1 59 21
R o] 220,000 1711 95 209 303 -125 108 19 18
St&HojZ 170,500 1933 36 36 &9 109 88 131 22
S0 29650 1524 05 69 354 -133 69 - -
HonERH= 22300 281 18 42 239 248 68 75 09
3] OO ZE] 2= 22| 40750 582 107 60 1008 650 7.1 84 09
Ol AZTARY 26,100 528 76 150 37 94 55 67 12
LezolEgA 41900 878 24 18 206 177 127 - -
clotlof= 12620 146 18 6.1 26 -147 1604 - -
oz 14320 479 24 68 506 294 216 - -
Ol AN A& 49,850 1,069 79 201 696 76.1 176 237 45
23 45,150 3441 15 82 52 192 257 - -
ISC 58200 1234 02 07 131 187 270 234 58
ElMAl 101,600 1,186 104 17 377 17 15 - -
STEa|P= 24400 483 06 32 08 444 14.1 101 18
A 23250 3% 37 94 395 67 43 - -
UE|HZ 10,150 181 17 88 139 -16.1 819 - -
2|2U2|HE 6,500 ® 02 20 93 272 272 - -
= 11,860 121 64 89 452 503 135 - -
CHE 2t 2,700 112 121 331 27 78 36 386 11
[FE] A 21,650 693 40 36 760 235 - - 05
2491 Q8C 17310 455 26 22 74 -380 92 106 05
LAY 10000 128 85 159 46 315 - - -
Hlojlol| 14,200 489 44 122 66 316 81 19 03
02 66,000 690 109 45 741 42 68 15 12
A Qllofl A 4695 274 09 13 32 280 653 - -
W EEESIT 8140 48 23 57 286 72 - - -
Elojj20| 37300 413 29 37 -137 206 104 97 11
E[ojjzzo| 31900 363 27 10 107.1 552 1263 214 32
T|HE| 2215 24 23 07 -159 454 - - -
KAIPS 30650 1504 123 159 359 95 525 26 17
KEHA 41950 %1 02 10 137 57 110 139 23
ALY 26350 1246 88 146 -169 08 130 186 36
B~ 24850 491 02 04 388 285 64 96 16
QRAHIER| 18620 174 02 53 146 96 252 189 23
HPSP 24,800 207 12 80 -188 -155 247 - -
=I=TETEEN 203,500 2,507 49 168 418 273 360 a7 65
mojjA7[0] 19410 562 11 1.1 16 306 60 74 13
HRA 11,760 365 17 66 -102 -123 87 - 09
[ZH]] REEES 8560 110 44 29 352 536 - 758 12
A 6970 61 06 17 44 237 98 - -
U 6820 209 03 125 27 -148 112 91 08
GST 18490 341 09 33 30 199 68 - -
OflAE|0}0] 17970 284 -13 18 142 259 95 49 06
o= 25900 285 02 53 23 10 91 153 16
SH0jgtex| 86,800 8273 13 76 233 248 519 256 105
mojazfo| YA 31,200 673 46 -85 422 328 86 77 30
gEA 31,300 716 41 -145 02 852 745 - -
Y 14,040 %4 42 92 -141 288 254 453 42

A= 2t AL SRIEREH 23

Eugene Research Center _7



21 U gk Wa|lA Y OSAT PA| F7t &
Ak

[m2=2]  DBSOE
olo|ciE| 3522
[DSP] 0[O}
7pREA

o

2~

iIAOHD||:|01

B=0

I

Heleavie
QEH IS
ofojzH=
RS .
]
EZEECR
P EC
TEEIVN
ofea s
sfLito|22
SFA BHEA|
SpEfALY
LS
LR
[osATl Um0l
offojete]
NRTTEN
ol
ofojE
UNEEETIN
Aol
Holos
A fo ot
WA 2dacEz
=V CL1Y
RS
2fer|a
fslolm Aoz
=) B E

ME2AZ2E
[E2 3]

B
Risst  oRoire
SE] oIzl

SLAIRE
JRS]  opReEA

[uEzs

A tsto|oi g
3%

AH|0[H2
224 -

HAOEEA

Efolge

LXAMDI2
H71221  shgcioa

AlE

o=

E|dH|

A= 2t AL SRIEREH 23

8_Eugene Research Center

7t
43,700
23400
4,725
44,500
12,830
16,160
13,700
12,240
29,800
11,560
14,280
23400
39250
1121
11,080
12,140
3120
31,050
10910
3820
14,730
6,700
639
450
2535
an
1466
11,720
723
12470
6,960
11,850
7110
11,850
7110
2410
1,701
6,150
639
5830
17400
6,150
4590
7,770
1,000
18,100
53800
23200
21,650
25750

o)
1940
315
124
516
1%
343
193
270
324
572
492
315
243
37
197
805
513
600
252
222
179
60
55
52
107
32
302
152
24
191
70
129
89
129
89
89
%)
60
53
126
251
118
209
7
20
14
875
3%
693
253

1%
35
176
280
68
04
49
10
-1.1
05
51
55
176
72
2.7
17
128
21
142
30
15
85
35
31
4.7
88
60
62
40
-15
23
28
07
01
07
01
20

3 2 WRooj

Z7} Performance(%)

=

-113
©6
-160
86
171
-16
©9
63
34
00
220
-1
84
14
134
52
98
79
92
28
54
-19
52
57
91
29
91
29
30
13
75
90
35
79
23
125
09
256
534
-184
-179
36
157

671
351
312
212
17
-184
177
122

-165
-185
16
312

272
329
184

47

590
12
265
-14.1

354
06

232
-115
06
280
412
184
-194
184
-194
133
19

206
©6
371
120
185
-126
370
449
49

760
09

14
-103
178
370
110
-197
20
78
279
-189
-305
14
178
-105
-128
-162
267
-300
-135
-106
272
-164
438
421
757
435
17
-195
219
-100

-157
-194
-103
-194
-103
-193
200
308
418
132
378
88
-173
124
10

239
303
235
486

PER(23P)
60

59.7

323

154

144.7

470

551
131

18
34
218
47
57
145
57
145
192
93

271
66.1
44
86

2905
71
68

352

WRofo|H
PER('24F) PSR('24F)
73 15
150 09
358 114
310 25
- 50
376 05
- 15
63.1 19
- 05
58 05
105 06
- 05
189 11



Compliance Notice

YAtz A= 2AEY 7IECZ Al 374 2t siEE S0 oM |/tS3 Yalol| 2Hofst 0] gisLICt

YAt 2 Az YILE 7IECZ iYE=S| FAS 1% Ol E‘rrol' AA| kLTt

EWi S A=E 7|AEAT}E E= A 3 AL0|AH| A AT AFAO| giELITt

AR 22248 A & SF Hsto] ALt OIOH*F74I7P sy
i

ZARE SLct
S AR0| AME UES2 ZARRME A 2010 oS FakshA HHfsin Ao, 2|F0| Rt ¢20|Lt ZH] §l0] 2H-=ItES ettt
S ARE MO HAZ2M 2E HAH2 YA S
S ARE Ae 39 §10] ofmet 0= OETH HEHZE S, HHE HE, HY, tolg 4 QsULt
S 20| £EE UE2 FAF 2IMRIHIETE Mgt 2iet Az U FE25E A0jz] Z0|L, FAks 1 FadolLt #ds 2 4 SSUtt

=]

orst a1
Ihah OfEsH AS0|S A= o] ZAIERte] o] CHS ¥ IR0l st ZUARR AIRE 4 YaLict

FARE Y FASE/FALA Hig

TEZH U GFZFH E2PIRE 1274 (FATVIEY SVi0H| 2AUESZ0| oY SHAAUES o0[F) YA T2l HIE(%)

- STRONG BUY (@) 247|2Y 10| +50%0|4¢ 0%

- BUY(@H<) 27|12 Z71CH| +15%0]4 ~ +50%0|2¢ 98%

- HOLD(E®) 2H7|2Y Z71CHH| -10%0[4F ~ +15%0|%t 2%

- REDUCE(OH=) FH712Y Z71CHE] -10%0( 2t 0%
(2025.06.30 7|F)

Eugene Research Center _9



