% ALVILBIT ] , Iz

Atol oif|0|E 2025. 6. 13
d

Overweight l—I-EI-"

(Maintain) [May. 25] T2t Tech 915 5%

@

58 HlE2ls PEXOI AN S5 X|& TSMCO| 4~58 ghit THEHS SN &9
X 2Q25CY JI0[HAE M3fet JHsdE =1, PC(+31%MoM, +61%YoY)2b At
Analyst =572 (+4%MoM, +65%YoY) ©Zo| 52 W=EAT J|THKIE 3| 2| SNy o
yuak pak@kiwoom,com £ pul-in 21t I|EO = WESHH, 68 ST S5 O|0{& MY, Tfr FIk=

71X Tut L= sl 3270 YOISH =Y =T WYY Ao T

>>> O|Ze| grex|: M0 2t AN o
S5 O o222 YF gt BIEHS +3%MoMIt flat Yoy 7I1E. HZ2E| &
+

g MO HEHS flat MoMIt +17%YoY 7|15, 'HEHN H+7| X't 'z
N 2=tado] TE 470 Sz, oyt 22 4% X8 ERs. 68

2 W22 7tF g5t 470 22, 3l 45 5§ 0|0fE MY,

>>> 58 9t tech: pull-in 200 2 AX LM X[

TSMCQ| 52 THEUE NT$ 321B(-8%MoM, +40%YoY)22, M CHH| Al
Ho| TATMIIE O|01RE. TSMCO| 4~5¢ et OiEH0| NT$670BS 7|12
B, SIAF Z2| 2Q25CY JIO|HAQI NT$ 923~949BE A3|E JHs4{0| &0t
Me. 1 9 PC(+31%MoM, +61%YoY)Qt At(+4%MoM, +65%YoY) YZ9
iEde M U ME 7| U] SEME RAUS. &M S2AHo| 02

pull-in 2Vt O ECtE oI TEE,

>>> PHE 2b FIt S & AL O 20| It d5 5§ XS

|
X DHEZ S tech 45 ZHs MBHIE 0/0IZS. 68 FAl |

R ESES
Ma7| X, 2)Blackwell T X, 3)2M| O|XQ| pull-in =22 Qlsf Al
B A% ol Ot It 2Ml |0l 71210 B2&ElE= 387(0e pull-in =
Q0| WIIN B L2 IS T JR0| YL OB T
CHEF Tech AE SHt OHEH: 58 +1%MoM, +27%YoY
(NT$, bn) Revenue e YOY () (%)
2,400 - 45
2,000 4 30
Compliance Notice
1,600 15
o Atz 68 122 X Y0 QigE BEEQ LAFA
£ 1% Ol ERdtD QUX| &L 1,200 A 0
e FAt= & XEE J[HEXA £ HBXOH AR HiSct
ARO[ glELICH 800 - -15
o 5 K29 FEARAMAE A2 EEY oM & XiEd
of A=E 7|US2 FEFAEE U H2E ERSD AU 400 +rrrrrrreeeerereeerrrreereerrreeeeeeeeee+ 30
x| ot&LICH "19/7 '20/1 '20/7 ‘2171 '21/7 '22/1 '22/7 '23/1 '23/7 '24/1 '24/7 '25/1
o 5 X0 HAE W8S 2019 oHS Hetst dtd
St Aon, QKo HEoh oLt ZHISI0] AEE A °
: = q
s2 SO Xt&: MOPS, 7|1253d 2|MX[AME



mailto:yuak.pak@kiwoom.com

ArHE2| T = 2025.6. 13
CHOF =Q Tech 7|2 Y U1E2Y I SLE

P 2023 2024 2025

o T Y R A T T 2T TS

Nanya | 267 287 316 | 306 305 339 321 335 336 275 280 258 218 219 221 | 216 227 275 312 333

Winbond | 630 6.37 651§ 640 621 751 698 713 738 708 700 723 610 622 637 607 635 757 682 709

Memory Macronix | 2.17 181 183 { 191 173 211 212 216 218 241 270 265 214 196 1821 199 189 225 233 227

MoM%) | -7 -1 +4 | -1 -3 +18 -5 +3 +2 -5 +2 -0 -6 -0 +0 | -2 +3 +20 -2 +3

YoY(®) | S13 <8 +0 | +22 #2410 #1218 411 #1248+ 6 <6 <o i -0 44 3 TTw o

Mediatek | 4281 4307 43684450 3848 5048 4203 4215 4309 4561 4153 4468 5112 4524 4168|5114 4617 5600 4875 4518

Novatek | 953 895 868 | 872 713 858 833 844 846 927 968 892 852 821 853848 927 937 912 86]

LSl Realtek | 787 781 691§ 876 782 904 1007 1038 1022 1071 1021 983 895 872 868 {1187 1132 1183 1143 1028

MoM@®) | +10 -1 -1 | +5 -14 +27 -11 _+1 _+1 _+ -6 +3 +8 =9 =5 | +21 -7 +16 -10 -8

YoY(%) | ¥25 417 #12 | #77 421 413 430 +20 48 430+ 416  +14 ¥4 o1 [ 415 425 +13  +15 45

TSMC |243.20 206,03 176.301215.79 18165 19521 236,02 229.62 207.87 256.95 250.87 251.87 314.24 276,06 278.161293.29 260.01 285.96 349.57 32052

UMC 7919 1879 16,98 19.01 1745 1817 1974 1951 1755 2090 2065 1894 21.37 2005 1897 | 1981 1819 1986 2045 19.48

Foundy VIS [ 322292 3511 293308 362 339 357 411 356 363 461 379 346 430 | 339 400 461 367 355

MoM(%) | +31 14 14 | +21 -15 +1 +19 -2 =9 +23 -2 +0 +23 -12 + | +5 -11 +0 +20 -8

YoY(%) | +12 -8 -9 +7 +11 +31 +53 +27 +29  +41 +30 +36 +28 +32 +53 | +33 +40 +43  +44 436

ASE | 5617 5451 49914739 3975 4566 4582 4749 4693 5160 5293 5558 5643 5293 5290 | 49.44 4496 5375 5221 49.03

Chipbond | 169 160 151 ¢ 144 132 153 161 175 179 190 186 179 188 172 1753 164 167 183 176 18]

BTl | 609 647 648 | 611 588 634 650 656 653 627 633 571 580 571 559 | 506 498 545 572 608

Pai::g ChipMOS [ 197 187 188 1 171 178 193 187 202 192 206 212 189 178 183 1781 175 176 203 186 203

KYEC [ 288 284 278 1 281 251 290 208 222 225 234 235 234 241 244 245§ 238 229 264 278 276

MoM%) | +4 -2 -7 | -5 -14 +14 -1+ -1 +8 +2 +3 + 5 -0 | -7 -8 +18 -2 -4

NI A A T - T S ™ S S S S P T T e R

Adata | 379 409 3.5 357 334 398 38 323 295 305 303 325 341 349 289 281 334 374 392 417

oy TS [ 091088090 | 105 080 088 08 080 068 079 091 082 078 082 08 | 088 092 118 107 LIl

- Phison | 5.16 541 518 | 509 466 677 516 538 536 471 481 443 372 433 452 361 453 570 600 569

™ TMoM() | +5 45 11 | +5 -9 32 -5 =5 -4 5 +2 -3 -7 +9 -4 | -12 +20 +21 +3 40

YoY% | W26 THRTT w29 i we7 i34 W55 459 w45 436 432 412 <9 S0 Si7 S0 <25 40 9 2 17

Hon Hai |741.20 650,02 460.121522.14 352.48 447.54 510,90 550,16 490.73 572.35 54831 733.02 804.85 672.59 6548253867 55138 552.12 64137 615.74

Pegatron | 142,20 116,78 83.10 {109.35 6630 74.75 89.68 93.10 7093 9653 8844 109.26 118.80 10576 1024510532 8248 8463 10287 8569

Largan | 632 679 478 | 447 339 345 346 349 404 543 702 652 655 601 564 | 495 473 489 437 324

\2:';'; Genius | 253 249 1821 195 133 196 188 155 156 228 264 259 197 203 145 204 139 189 185 125

Catcher | 109 108 103 {130 101 136 147 164 157 199 167 146 137 139 1871 137 138 160 150 178

MoM%) | +11  —13 29 | +16 34 +25 +I5 +7 -12 +19 -4 +32 +9 -16 -3 | -I5 2 + +17 -6

YoY% | D37 HI5 D26 1S9 Si5 #4412 #19 H1 #19 #4276 +4 41 439 | 2 451 122 24 19

Aspeed | 032 034 032§ 036 029 036 042 044 050 060 068 071 069 068 074|070 061 076 070 076

Novoton | 2.87 282 279 | 266 238 343 259 278 286 263 262 271 231 239 257 i 245 257 334 248 266

Quanta | 9139 103.60 92.90 | 72.94 8429 10171 97.34 10130 11132 124.26 14518 15511 135.89 14135 138.42] 142.56 150.56 192.55 15401 160.24

Wiwynn | 18.94 1939 2022 18.79 2433 2651 2196 2476 3076 3112 32.19 3450 3538 3747 427713751 4652 8663 6380 71.13

Server Inventec | 4040 44.14 4353 | 4413 3665 49.73 5105 52.18 5093 5553 5203 5625 6460 6086 72.26 | 4584 5167 5952 62.10 61.20

Mitac | 2.86 262 237§ 285 336 345 448 420 442 481 508 527 715 789 841 F 764 753 849 882 913

Astock | 185 219 158 1197 138 160 167 183 172 199 273 204 309 348 2651 471 257 318 513 439

MOM(®) | -7 +10 =7 | —12  + <22 -4 +4 +8 +9 +9 +1 -3 +2 45 | -10 49 435 -16 +4

YoY®) | =17 12 D12 1 <k w2 w2428 ¥28 420 +AA 437 450 457 +45 464 | +68 472 490  +65  +65

Acer | 1935 2011 23691523 1612 2748 17.85 2113 28.19 2345 2282 2631 1882 2275 24551507 1707 2928 1859 19.17

Asustek | 42.12 4315 36,04 36,67 3530 4974 4162 4482 5841 4733 57.14 6206 4993 5546 474113775 4563 6432 5622 6322

Gigabyte | 1676 1592 12851 1693 1397 245 2852 2248 2293 1904 2466 2674 2577 2224 176032109 2233 2232 3010 4673

PC  Compal |87.49 8464 6954 6406 5752 7799 7727 7729 8266 7644 8411 8377 8545 79.67 64065533 6754 7623 6230 57.62

Wistron | 78.40 76,44 74701 6730 81.10 89.83 7264 7950 8879 86.19 89.82 9690 96.28 9524 10565} 90.79 102.71 152.98 133.70 208.41

MoM() | -5 -2 10 | -8 +2 +32 -12 +3 +I5 -0 +I0 +6 -7 0 6 | -15 +16 +35 -13 3|

Yoy | R T N0 0 R T v w23 W7 W4 #17 X8 415 413 15 420 | 410 425 28 +26 461

Unimicron| 879 872 818 | 9.22 828 890 936 964 887 1005 1082 1084 1048 958 932 | 949 999 1061 1092 1062

Nanya PCB| 3.60  3.03 268 | 256 187 267 268 270 275 313 310 297 262 258 268§ 257 281 309 319 327

PCB  Kinsts | 251 253 245 | 231 224 244 239 251 240 269 286 265 258 252 2951 256 291 315 321 3.6

MoOM(®) | +4 -4 =7 | + -12 +I13 43 43 6 +13 + -2 -5 5 +2 | -2 +1 + 43 =2

YoY(%) | =35 <34 31 1 S12 3 Si0 #4445 #15 414 415 45 43 12 | +4 427 +20  +20  +I5

AUO | 21.17 2018 2200] 1844 1983 2120 2377 2534 2522 2486 2701 2587 2087 2326 2459 | 2164 2461 2585 2314 24.18

Lo mnolux [1729 1745 187611650 1387 2013 1926 1886 1874 1765 1848 1912 1690 1881 1798|1866 1850 1877 19.00 1872

mg Hemstar| 104 02 093 |09 076 080 071 08 059 078 063 098 103 08 098 094 09 180 101 107

MoM@®) | -13 -2 +8 | -14 -4 +22 +4 3 -1 3 + -0 -6 +11 + | -5 47 + 5 2

Yoy [¥16 w0 T wie w2 W R w9 R w we W TTHUTTRTTEN wm T wis e w43

Yageo | 9.06 935 895 1002 846 1002 1070 1071 1000 1101 1032 1042 1047 1002 952 {1025 975 1110 1150 1021

Walsin | 273 281 252 | 298 235 283 301 301 285 313 308 318 277 287 260 280 278 306 319 3.8

N A A e N S T
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CHEt =2 Tech 7| It 9 Valuation
oy w M %CHG P/E P/B EV/EBITDA Rev opP EBITDA ROE
Cap 1D 50 1M 3M  6M 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Nanya 55 -29 70 534 387 728 N/A 274 10 09 126 62 14 18 -02 01 04 07 -12 42
Memory Winbond 28 00 65 209 -16 233 N/A 152 08 08 76 50 30 34 00 03 05 07 04 57
Macronix 14 11 21 89 26 50 N/A 796 10 09 N/A 208 09 10 -01 00 -00 01 -36 -0l
Mediatek 704 ~-15 31 -08 -51 ~-26 179 153 50 45 138 117 205 238 39 47 47 54 284 307
LS| Novatek 105 16 37 04 -37 60 148 131 42 40 103 92 37 40 08 09 08 09 297 302
Realtk 96 13 39 96 04 66 166 153 51 49 118 112 45 48 06 06 07 07 326 333
TSMC 9231 19 76 122 97 19 180 156 51 41 105 90 1225 1429 584 672 825 949 313 296
Foundry UMC 198 18 28 37 54 99 143 126 15 15 51 45 82 87 15 18 35 38 116 129
VIS 59 28 114 70 -33 47 215 215 26 25 104 105 17 18 03 03 06 06 124 125
ASE 215 21 39 58 67 -67 146 115 18 17 68 59 217 242 18 23 40 47 132 160
Chippond 1.6 -05 13 ~-14 44 -22 135 126 09 10 55 50 07 08 01 01 02 02 81 82
Pa;':'g PTI 33 08 97 140 53 102 148 129 16 15 47 42 24 27 03 04 08 08 110 132
ChpMOS 07 12 64 133 -13 -45 216 121 08 08 18 15 08 09 00 01 02 02 44 60
KYEC 41 -39 17 108 -25 -150 123 134 26 25 79 63 11 14 03 04 06 07 221 194
Adata 1.1 -03 52 133 52 198 113 99 16 N/A 90 N/A 14 14 01 01 01 02 145 157
E;E: Transcend 16 00 24 120 59 152 249 N/A 24 N/A N/A N/A 04 N/A 01 N/A NA NA 95 N/A
Phison 37 -06 59 171 46 208 173 150 22 20 121 103 22 25 02 03 03 03 126 141
HonHai 724 03 00 61 -74 -175 117 104 12 11 69 59 2641 3052 76 9.1 108 128 104 110
Pegatron 7.6 -12 04 18 -82 -111 131 122 11 10 69 57 392 412 05 07 1.1 12 77 80
\:r’]'::r largan 105 15 19 90 -99 -46 124 120 1.6 15 54 48 22 23 09 09 L1 12 136 126
Genius 15 00 -0 48 -112 -135 115 111 17 15 39 33 08 08 02 02 03 03 149 152
Catcher 46 02 02 -23 34 139 131 127 08 08 N/A NA 06 06 01 01 02 02 62 61
Aspeed 59 64 158 387 425 190 545 424 258 204 416 319 03 03 01 02 01 02 524 554
Nuvoton 1.1 28 65 63 -166 -197 166 121 18 16 N/A NA 12 14 01 01 01 01 113 137
Quanta 365 -02 1.1 103 112 -14 153 131 46 41 110 99 757 969 30 35 35 40 313 325
Inspur 103 -05 07 -20 -145 68 261 210 33 29 189 165 204 236 04 05 05 06 130 139
server Wiwynn 157 16 04 148 288 18 146 130 44 41 97 87 213 248 14 15 15 17 327 315
Inventec 50 06 12 17 -119 -I151 174 148 21 20 118 112 224 241 05 05 06 06 123 135
Mitax 25 10 26 146 -02 -239 215 106 1.1 12 N/A N/A 34 43 02 02 N/A N/A 85 115
Asrock 09 -51 -02 187 05 -81 143 109 23 26 N/A N/A 15 17 01 01 N/A N/A 179 N/A
Acer 37 01 28 65 52 61 224 178 14 14 146 126 92 99 02 02 02 03 64 73
Asustek 168 24 58 121 32 118 131 125 18 1.7 103 99 224 248 14 14 15 15 143 139
lenovo 148 21 54 11 -250 04 122 91 21 18 44 33 740 770 24 29 33 43 235 234
Fe Gigabyte 64 -10 -10 162 76 35 151 127 31 29 100 88 105 121 06 06 06 07 221 226
Compal 42 02 05 05 -250 -260 112 107 09 08 58 54 311 317 05 06 08 08 81 80
Wiston 111 04 09 75 100 09 129 107 23 19 57 49 558 660 21 24 25 29 172 186
Unimicron 56 19 58 161 -05 -264 184 110 17 15 54 40 45 52 04 06 10 12 93 145
PCB  NanyaPCB 24 23 62 104 -139 09 465 225 16 15 78 52 12 14 00 01 03 03 30 73
Kinsus 14 100 125 182 -68 -99 239 179 12 11 53 43 12 13 01 01 03 03 48 62
gy Smplo 24 27 49 64 09 17 127 13 17 16 37 30 28 31 02 03 04 05 146 149
(M318) pynapack 10 47 -89 00 -08 -57 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
AUO 33 00 12 -56 -156 -190 213 224 06 06 40 35 96 101 01 02 12 13 30 29
;ICL[E*) lnoluxx 32 04 13 -116 -17.2 -207 N/A N/A 04 04 N/A 18 73 77 02 05 10 12 -15 15
Hamnstar 07 06 06 -40 -134 -185 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Yageo 86 -05 -21 65 53 63 110 97 15 14 81 70 43 47 09 L1 13 14 140 147
MLee Walsihn 13 05 27 07 -113 -137 N/A N/A N/A N/A N/A N/A N/A NA NA NA N/A NA NA NA
F: AH YA = Bloomberg AMMA J|E (7|EL: 2025/6/11)
XI2: Bloomberg, 7|25 2lAXMIE
3 Iz UN
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Nanya DRAM & G22| 25 44t DRAM: 99.7%, Others: 0.3%
Memory Winbond G[OE| 4l HZ2| HITX| S YHISH ZXMIIZ(I0)S AYat Flash Memory 33%, DRAM 19%, Logic IC 48%
Macronix H|32Yd H22] X 3|2, Mask ROM, EPROM, ZaiA| Hl22| HES A, M= U mof Flash(NOR, NAND) 60%, ROM 34%, Foundry 6%
Mediatek 24 41 % CIX|E FE|O|C|0] &RHS Qs WA Hren x| Mobile Phone 52%, Smart Edge 41%, Power IC 7%
LSl Novatek HESA, HFE FEI|7| LCO(AFHAIZL]) E2t0|20] AL8El= T 2I2E MA|, M=, ©0j  Display Driver IC 62%, SoC 37%, Other 1%
Realtek TXIHIE, ZFE AlAH 2 FH 77|, 84 UEQD =Y WX 2|28 4|, HAE X 28 Integrated circuit products 100%
TSMC ol XM=, ol T28! X Sl HAE, OrA3 A G MJ| MUH|A X3 HPC 43%, Smartphone 38%, loT 8%, Automotive 6%
Foundry uMC X 32(1C) Y 2 Mt HES A, HE L Ty Communication 45%, Consumer 24%, Computer 11%
VIS =3 Ao, ofg2T, N, MTY, CMOS RF, Zai4, W& Hiza| § M= Power management 64%, Large/Small panel DDI 17/7%
ASE X OlRAA dteH| HAE, Bt Di7|& 9 J|EF 2+ MH|A M3 Packaging 44%, Testing 9%, EMS 46%
Chipbond HIZ=X| S€ O Z8 &0 HIZ XX I MO & ofL|2t TCP, COF I COG MHIAZ HMB3  Packaging IC & Testing Processing Services 100%
Pa;':’g PTI 022 4% BIAE, 8o A% of2atel I7|X|(TSOP)Y 22 Tist S20| IC WIX| AH|A H& Packing 69%, Testing 22%, Module 8%
ChipMOS 1DYUT §|22|, =8 MS 9 LCDO|| CHeH ZHelsh gl HAE MH|A U I§7|X 2348 M3 Assembly 22%, Test 20%, Bumping 21%, LCD Driver 37%
KYEC XH 3Z(IC) HIAE MHIAZE HIE. XHE g 20| 22X H22| ¥ HY 7|58 HAE Final Test 46%, Wafer Probe 33%, Assembly 16%, Burn-in 2%
Adata DRAM ZE, Z{A| K22 Y HE|O|CI HES HXdtD |E. DRAM Products 51%, Flash products and others 49%
E;f;" Transcend DRAM 2 &1 HEH OIHEEE X Zotn RE Memory Semiconductors and Computer Peripherals 100%
Phison USB Z2{{A| E2t0|E, FtE 2|H7|, ¥, Sl H2e| HEEY U HX 3|22 H= U 0¥ Flash Memory & Module 75.9%, Control Chip 17.3%,
HonHai ZHEH, SA Y AH|X MXHER ©XF HEY AMHIASE HS Smart Consumer 54%, Cloud&Networking 22%, Computing 18%
Pegatron UOIGEE, GIAIE PC, SES FHY, M AAH HY 22, YEYZ, HE|D|IC|0], LCD TV 44 Comm. 64%, Consumer 15%, Computing 10%, Others 11%
\2':‘[:; Largan st dx 25 9 FWA LES HZ L T 10MP 50~60%, 20MP+ 10~20%, 8MP 0~10% (£5}%)
Genius ZUIXS} Ft2t, TEME = I S Yt 92| AX U Z2tAE] XS A Optical Lenses 73%, Others 27%
Catcher LE& HTH, FUXS U HOD HO|A0 AIRElE ¥20|E U OtOYE T2 M= Metal Casing 99.8%, Rental 0.2%
Aspeed At 2|, PC/AV &X £2M HAIE JHd3H 9 HOt JHME MEOZ ohe HalA J|Y Multimedia ICs 88%, Computer Peripherals Oriented ICs 11%
Nuvoton AH|X} 7t ICQF HEE IC S ZHQISH Bt HE H=E General IC Products 91.6%, Wafer Contractor 6.9%
Quanta LE& ZFE Y 2 FEIJ| Hx. 22U ARFLYW Al O{E2A01M SO AlY &9l &% Electronic Products 99.6%, Other products 0.4%
Inspur  ZEEH MY, ZAFEH D] YE, MXHE, MASA HHE HE L oy Servers & Computers 99.0%, IT Terminal & Parts 0.6%,
senver Wiwynn  AH|, X% HX|, YERD AA” L FH| § oozt HES L I mof Hyperscale data center 100%
Inventec LEE, HEE HE U Al 0{E2A0|ES M= U Oy, Computer Products 99.1%, Services 0.2%, Others 0.7%
Mitac GPS U AMH HES S CHUY|0] SHE & Z2RE AH|AQ St HIE HE gt Cloud computing 78.6%, Mobile Communication 14.0%
Asrock PCot A, OFHEE H= 2 moj MB 47%, Server 14%, IPC 7%, Others 31%
Acer  ARFEHQ FHI|J|, ATEQO{Q MU, AEZIX]| AIAH S HXE L RE Notebook 53.1%, PC 10.6%, Display 9.2%, Others 27.1%
Asustek OIHEC, QIEIO|A JtE, LEE PC Y AH] S J[EF 23 MBS H=X I Tojsts JA. PC 63%, Component 36%, Phone 1%
Lenovo LES HA3E E{E3 PC U MHQt AEZIX| QI £2M 9l ATEQ0 AMH|A S THOj PC 58%, Non—-PC 42% (IDG 73%, ISG 15%, SSG 12%)
Fe Gigabyte OIHEC, J2i9 JtE 9 PCQ J[EF £ HE S2 M= Y Tof Computer Comp. 52.8%, Networking comm. 38.5%
Compal LE& PC, M, C|AZ20| I J|Et HFE 2 HE HZE L Ty 5C related electronics products 99.6%, Other 0.4%
Wistron LSEE& PC, OIHEE U M S J|EF 23 HES M= L THOf. Computer, Communication & Consumer electronics 93.8%
Unimicron 0|F 2 CHS PCB H|E 9 TOi. SAts HHSIZ(IC) 7IE U HAE MHAZ XHIE Substrate 64%, HDI 20%, PCB 13%, FPC 2%
PCB  Nanya PCB QI3 3|2 7|TH(PCB)at FHIZ(IC) 7|HE M= L THof PCB 98.4%, Others 1.6%
Kinsus PBGA(S2tAE! BGA), MCM(ZEIX! 2 &) BGA, OJL| BGA, TEBGA & E& & 7| HE XY= IC Substrate 74.7%, Optics 25.3%
EV Simplo LE=0]| At&lE= 2|& HiE2/E M=Stn Toj Lithium batteries 99.5%, Others 0.5%
(W718) pynapack -E&, AOIEZ DVD Z20]0] SO AL2Els HIEZ] T XY= U Ty Battery Packs 100%
AUO xdtar WM I A|IRK|(TFT-LCD), E2t=0t C|AE 0] I{E(PDP) S CIAEY 0l HE M= % T Mobile PC and Device 23%, TV 19%, Automotive 16%
:Hc; Innolux  TFT-LCD, LCD 2 8! LCD 2L S CJAESY0| H§F M= 9 ooy TFT-LCD products 100%
Hannstar g9t E EMX|AE HY CIAZYO|(TFT-LCD)E MA|, M= L Tty TFT LCD Panels & LCM 98.0%, Other 2.0%
Yageo 99 X9t & YT, MLCC S M4t Magnetics 35%, MLCC 22%, Tantalum 16%, Resistor 13%
MLee Walsin  MLCC, PTCR, & N&7| S M2tal ™X} HE8 At MLCC 42%, Chip resistors 21%, RF 16%, Others 17%

Xt&: Bloomberg, 2t BlAL, J|&ZH 2IAXIAIE
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9 7|y oY mEA (1)
Nanya: NT$3.3B (+7%MoM, -1%YoY) Winbond: NT$7.1B (+4%MoM, +0%YoY)

(NT$, bn) Revenue e YoY (%) (NT$, bn) Revenue YoY (%)
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Xt&E: MOPS, 7|185d EIMXIME

Mediatek: NT$45.2B (-7%MoM, +7%YoY)

(NT$, bn)

Revenue e YoY
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2 L -40
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XtZ: MOPS, 7|85 2IMXME

UMC: NT$19.5B (-5%MoM, +0%YoY)

(NT$, bn) Revenue e YoY (%)
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Xt&: MOPS, 7I23d 2IMXIME

TSMC: NT$320.5B (-8%MoM, +40%YoY)

(NT$, bn) Revenue e YoY (%)
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Xt&: MOPS, 7|23d 2IMXIMEH

VIS: NT$3.6B (-3%MoM, -1%YoY)

(NT$, bn) Revenue e YoY (%)
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FQ 7| Y iEN (2)

ASE: NT$49.0B (-6%MoM, +3%YoY) PTI: NT$6.1B (+6%MoM, —=7%YoY)

(NT$, br) REVENUE e YOY (%) (NT$, bn) Revenue e YOY (%)
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Xt&: MOPS, 71833 g2|MXI4ME Xt&: MOPS, 7|23 2lMXME

Adata: NT$4.2B (+6%MoM, +29%YoY) Phison: NT$5.7B (-5%MoM, +6%YoY)
(NT$, bn) Revenue e YOY (%) (NT$, bn) Revenue e YOY (%)
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Xt2: MOPS, 7|53 2|AXME Xt&: MOPS, 71233 2lMXME

Hon Hai: NT$615.7B (-4%MoM, +12%YoY) Pegatron: NT$85.7B (—17%MoM, -8%YoY)
(NT$, bn) REVENUE e YOY (%) (NT$, bn) REVENUE e YOY (%)
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Aspeed: NT$0.76B (+8%MoM, +75%YoY) Quanta: NT$160.2B (+4%MoM, +58%YoY)
(NTS$, bn) Revenue e YOY (%) (NT$, bn) Revenue e YOY (%)
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Xt2: MOPS, 71253 2|MX|ME XIE: MOPS, 7|23 2MXIME
Wiwynn: NT$71.1B (+11%MoM, +187%YoY) Inventec: NT$61.2B (-1%MoM, +17%YoY)
(NT$, bn) Revenue e YOY (%) (NTS, bn) Revenue e YOY (%)
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Mitac: NT$9.1B (+4%MoM, +118%YoY) Asrock: NT$4.4B (-14%MoM, +140%YoY)
(NT$, bn) REVENUE e YOY (%) (NT$, bn) Revenue e YOY (%)
10 - 280 6 LY
8 J 210
5 L 100
6 140
3 L 50
4 70
2 0 2 -0
0 7777171 70 0 -7 T 7T T T T T T -50
'20/7 '21/1 2177 '22/1 '22/7 '23/1 '23/7 '24/1 '24/7 '25/1 '20/7 '21/1 2177 '22/1 '22/7 '23/1 '23/7 '24/1 '24/7 '25/1

Xt&: MOPS, 7|125d 2MXIME

Xt&: MOPS, 7|123d 2IMXIHEH




AliSa|m RSt 2025. 6. 13

xa 7Y 2 HHEY (4)

Acer: NT$19.2B (+3%MoM, —-9%YoY) Asustek: NT$63.2B (+12%MoM, +41%YoY)
(NT$, bn) REVENUE e YOY (%) (NT$, bn) REVENUE e YOY (%)
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Unimicron: NT$10.6B (-3%MoM, +10%YoY) Nanya PCB: NT$3.3B (+2%MoM, +21%YoY)
(NTS, br) Revenue  ——— YoY (%) (NTS, bn) Revenue = YoY (%)
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Kinsus: NT$3.2B (—2%MoM, +26%YoY) Yageo: NT$10.2B (-11%MoM, -5%YoY)
(NT$, bn) Revenue e YOY (%) (NT$, bn) Revenue e Y O Y (%)
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Memory: NT$12.7B (+3%MoM, +0%YoY) LSI: NT$64.1B (-8%MoM, +5%YoY)
(NT$, bn) s Nanya Winbond (9 (NT$, bn) mmm Mediatek Novatek (%)
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XtZ2: MOPS, 7|253 2|AXIME Xt2: MOPS, 7|853 2lAx|ME
Foundry: NT$343.5B (-8%MoM, +36%YoY) Packaging: NT$61.7B (-4%MoM, +3%YoY)
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BIEX §5: NT$11.0B (+0%MoM, +17%YoY) Apple Vendor: NT$707.7B (—6%MoM, +9%YoY)
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Server: NT$309.58B (+4%MoM, +65%YoY)

(NT$, bn) mmmm Aspeed Nuvoton e Quanta (%)
Wiwynn s Nventec Mitac
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Xt&E: MOPS, 7|185d EIMXIME

PCB: NT$17.0B (-2%MoM, +15%YoY)

(NT$, bn) s Unimicron Nanya PCB (%)
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Xt&: MOPS, 7|33 gIMX|MH
LCD IHE: NT$44.0B (+2%MoM, -2%YoY)
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Xt&: MOPS, 71258 2IMXME

PC: NT$395.1B (+31%MoM, +61%YoY)
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EV(IH2]&): NT$8.0B (+6%MoM, -4%YoY)

(NT$, bn) — Simplo Dynapack e YoY (%)
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MLCC: NT$13.4B (-9%MoM, —2%YoY)
(NTS$, bn) Y ageo WalsSin e YOY (%)
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HBIIE(oME)

Buy(di==)
Outperform(AI &= E43])
Marketperform(A| &2 &)
Underperform(A| & 42 &6t 3])
Sell(0H &)

H8IIE(eME) A=
APSTHE[+20%01 =Tt &S o4 Overweight(H| Z2tTH)
AIETHHI+10~+20% 7t A& o4 Neutral(Z&)
AIHCHE[+10~-10% FIt HE O Underweight(H|5%24)
AIETHEI-10~-20% 7} B2t o4

AIHTHE|-20% Oft 7t 6t2t o4

AIZCHH[+10% O|4 X1b 49| of 4
AETHE[+10~-10% HES Ofl4
A|RICHH|-10% O|Ar X1} B2t ofj At

EXIS3 4|8 E3 (2024/04/01~2025/03/31)
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