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I. Coverage Monthly Update

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

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

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

BRI AL 1,974 15.0 2.2 39 43 1.7 0.9 1.2 1.1 0.9 1.0 0.9
ALY 435 32.7 0.6 9.6 16.7 8.4 1.7 2.4 2.4 1.5 3.0 2.6

S A YR 402 21.7 -8.3 5.0 6.5 11.8 1.5 2.1 1.8 1.1 1.3 1.2
SK 5to< A 84 53.2 2.6 31.8 23.0 23.2 1.3 1.6 1.5 0.8 1.4 1.3

HMI|ERE el 11 13.3 -1.6 8.8 2.1 8.0 1.8 2.3 2.2 1.3 1.4 1.3
LG O|S 6 28 117 -7.7 =77 -26.1 1.5 1.8 2.6 1.4 1.3 1.1

el | A LiAg 30,348 30.4 =38 1.1 141 4.6 49 6.4 6.8 4.2 5.4 5.1
Che 14,899 6.4 2.2 5.9 35 4.5 43 4.8 5.1 4.5 4.5 4.0

o 8,688 2.9 -1.8 -2.9 -3.5 -3.0 1.5 1.6 1.7 1.3 1.2 1.1

U=z 5,358 22.9 -0.4 10.1 156.9 16.2 1.9 2.2 1.9 1.6 1.9 1.8

oH et 2,173 16.0 =5.1 5.7 4.7 7.2 1.8 2.2 2.4 1.8 2.2 2.1

SHzR| TSMC 592 20.6 -8.5 9.1 -0.7 4.6 4.9 7.1 7.1 3.9 4.1 3.4
Intel 194 32.0 5.2 20.5 218 -34 3.0 2.3 2.1 1.1 1.4 1.4

Micron 94 28.8 0.5 5.7 3.7 -1.0 1.6 2.1 2.3 1.1 1.6 1.7

MI|1HAE |Apple 3,699 36.8 -6.8 3.0 16.1 3.3 141 33.9 45.8 40.7 46.5 34.5
Murata 50 22.3 -0.9 3.0 6.2 2.1 2.4 3.0 2.5 1.7 2.0 1.9

TDK 18 16.5 -6.2 4.2 10.7 1.5 1.7 2.0 1.3 1.1 1.3 1.1

Taiyo Yuden 5 6.0 —4.4 0.6 -45 =102 1.9 2.4 2.7 1.5 1.5 1.4

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

[ 02] =LH EH=All/H7 MRt o F 2 45 0| (Sl 42
713 auethE 9l ufthE el 2ThE
5¢ 62 7 6g 54 62 74 od 5 6 74 8
Rl A 237 6.670  —17.824 -27.476 | 42,764 10,465 -19,937 -3,007 |-42,049 6,056 35220 28,750
g 2,775 876 -7.746 5474 | -1476 5885 27923 8,889 | 179 10453 -16,327 16,036
BHEA| HYTR 192 -826  -2,074 -9164 | 25,518 16,777 7,915 1281 |-24226 -15550 -5492 7,781

SK3to|HA | —4,231 2,846 1,017 —-2,054 | 14,677 769 5,981 739 -10,186 -3,117 6,745 1,248

ISPESPN; 7| -523 3 575 395 966 303 682 61 -406 -287 -1,244 =il

LG 0| =& 1,691 1,083 -1,069 —453 615 —-253 -146 —581 -2,260 -822 1,231 744

A& Quantiwise, FIERSH 2IMXIHIE
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[RIE 07] AR HZH A5 AMMA HEL 20|

(KIS 08] AMSEIR £7] 415 ZUMA 20|

—2023F Sales (L) =———2023F OP (R) ——3Q23F Sales () —3Q23F OP (R)
330,000 - - 43,000 80000 1 12,000
- 38,000 reono | 10000
310000 | 33,000 '
- 8,000
L 28,000 72,000 A
290,000 - 6,000
L 23,000 68,000 -
18,000 [ 4000
270,000 - ’ 64,000 1 - 2,000
- 13,000 '
250,000 . . . 8,000 60'000221 201 o 207 0
2210 23.01 23.04 23.07 10 30 30 30
A& Quantiwise, FRAEFSH 2IMAHIE], & Hels HAH Tt&: Quantiwise, FAEFSH SIMIIUIE, = Hels MR
[XIE 09] SK 3I0[IA QiZh MR AMMA 3] 50| [XIE 10] SK 3l0[IA #7] X ZAMMA 0|
—2023F Sales () ———2023F OP (R) ——3Q23F Sales () ——3Q23F OP (R)
50,000 - - 10,000 12,000 - 2,000
40,000 A - 5000 10000 - - 1,000
) Y
30,000 A 8,000 -
- (5,000) Xr-—-/"_’_ (1,000)
] 6,000 -
20,000 - (10,000) u (2000
10,000 . . . (15,000) 4,000 ' ' ' (3,000
22.10 23.01 23.04 23.07 22.10 23.01 23.04 23.07
A& Quantiwise, FAEFSH 2IMAHIE], & Hols HAH Tt&: Quantiwise, FAEFSH SIMEIUIE, & Hels U
[XIE 11] Micron 2k A1M ZAMIMA 5} 20| [XIE. 12] Micron £7] A% #HMA 20|
———023F Sales (L) === 2023F OP (R) ———3Q23F Sales (1) == 3Q23F OP (R)
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=
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Ah2: Bloomberg, FAESH 2IMAIME, & Hel= U2 FY 7I1E

Xt&: Bloomberg, FUEISH SIMAINE, 3 Eels HZER] FY 7|1E 2P| £71(CY3Q23) EHE
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[RIE 13] AMMH7| ZE AR HMMA ZO [KIE 14] AMH7| 27| A& AMMA F0|
——2023F Sales (L) ———2023F OP (R) ——3Q23F Sales () ——3Q23F OP (R)
11,000 - - 1,800 2700 - 430
10,500 2,650 L 410
) L 1,600
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| 400 1 L 290
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e N—
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RtE: Quantiwise, FUERSH 2IMAIME, 3= Efle M RtE: Quantiwise, FUERSH 2IMAIMIE, = Eele HAH
[XIE 15] LG O &l Qi7F AX AMMA 0| [XIE 16] LG O[] 27| X AMMA X0
———2023F Sales () ———2023F OP (R) —3Q23FSales () —— 3Q23F OP R)
22,000 - - 2,000 6000 - _ 550
21,500 - 1,800 z,zgg . L 500
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RtE: Quantiwise, FUERSH 2IMAIME, 3= EflE M RE: Quantiwise, FUERSH 2IMAIMIE, = Eele M9
[XKIE 17] Apple IZF A AHHMA 85} 0| [XIE 18] Apple £7] A FHMMA 0]
———2023F Sales () ———2023F OP (R) ———3Q23F Sales () ———3Q23F OP (R)
420,000 A r 126,000 96,000 - - 27,000
410,000 - L 122,000 94,000 L 26,500
92,000 -
400,000 L 118,000 L 26,000
90,000 -
390,000 - 114000 86,000 1 - 25,500
) ——re—
380,000 T T T 110,000 86,000 T T T 25,000
2210 2301 23.04 23.07 22.10 23.01 23.04 23.07
X2 Bloomberg, FIEFSH 2IMAME, 3= Hol= 2HRIE FY 7[E X Bloomberg, FOIEFSH 2IMAIME, & Hol= oI FY 7[F *P| 27((CY2Q23) #tF
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(% 03] AfHRL 27| AX 0| X MY (2l &3)
10224 20224 3Q22A 4Q22A 1023 2023 3Q23F 4Q23F
[sales Tota 77,782 77,204 76,000 70,460 63,750 60,000 74,79 71,146 |
DRAM 12,030 13,084 9,800 7,208 5,075 5,719 6,121 7,106
NAND 7,930 7,890 5,100 4,912 3,824 3,786 3,923 4,464
LSl Foundry 6,780 6,892 6,892 7,930 4,830 4,437 7,011 7,692
sD 7,970 6,862 9,079 9,310 6,610 6,478 9,870 9,589
I 32,370 29,300 31,700 26,280 31,820 25,456 36,431 28,061
CE 15,470 14,968 14,593 15,580 14,080 14,502 14,308 15,736
Harman 2,670 2,762 2,791 3,940 3,170 3,550 3,993 4,334
Sales YoY%  Total 19% 21% 3% 8% -18% -22% -3% 1%
DRAM 39% 15% ~24% ~39% ~58% ~56% ~38% ~2%
NAND 39% 21% ~35% ~34% ~52% ~52% ~28% ~9%
LSI/Foundry 48% 42% 24% 21% ~29% ~36% ~10% ~3%
sD 15% 0% 2% 3% ~17% 6% 5% 3%
I 1% 29% 12% ~13% ~2% ~13% 10% 1%
CE 19% 12% 3% 1% ~9% ~2% ~3% 1%
Harman 13% 14% 16% 38% 19% 19% 10% 10%
lop Total 14,121 14,097 10,800 4,310 640 608 4,074 4,068 |
DRAM 5,952 6,804 3,748 940 (1,441) (1,144) (673) (213)
NAND 1,872 2,367 645 (1,228) (2,486) (2,158) (1,765) (1,339)
LSI/Foundry 624 608 755 555 (299) (710) 210 269
sD 1,090 947 1,998 1,825 780 803 1,678 1,534
I 3,820 1,949 3,217 1,700 3,946 2915 3,720 2,806
CE 800 724 313 (60) 18 667 630 629
Harman 100 157 183 370 130 207 260 364
OPM©% Tota 18% 18% 14% 6% 1% 1% 5% 6%
DRAM 49% 52% 38% 13% ~28% ~20% 1% ~3%
NAND 24% 30% 13% ~25% ~65% ~57% ~45% ~30%
LSlFoundry 9% 9% 1% 7% ~6% ~16% 3% 4%
sD 14% 14% 22% 20% 12% 12% 17% 16%
I 12% 7% 10% 7% 12% 1% 1% 10%
CE 5% 5% 2% ~0.4% 0.1% 5% 4% 4%
Harman 4% 6% 7% 9% 4% 6% 7% 8%
OPYoY%  Tota 51% 1% ~31% ~66% ~94% ~94% ~61% ~6%
DRAM 102% 30% ~45% ~84% ~ N ] N
NAND 218% 64% ~75% 4 ] ] 3 5|
LSI/Foundry sH 121% 12% -2% HE HE —72% -52%
sD 203% ~26% 34% 38% ~28% ~15% ~16% ~15%
I ~13% ~19% ~4% ~36% 3% 1% 15% 65%
CE ~29% ~66% ~67% b ~98% 85% 152% =%
Harman 9% 40% 22% 66% 30% 45% 12% 2%
XE SUEET 2T
8 INRCEIS A
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[ 04) AT} 012 A% 0| 2 Ty (eiei: pote)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
Isales Total 243,771 230,401 236,807 279,605 302,231 269,690 301,809 |
DRAM 48,110 31,420 32,900 44,760 42,143 24,025 34,690
NAND 23,970 17,630 22,140 27,536 26,162 16,001 20,919
LSlFoundry 13,910 14,730 17,310 21,580 29,392 23,964 26,470
sD 32,470 31,050 30,590 31,710 33,542 32,547 36,788
I 100,680 107,260 99,580 109,250 119,200 120,768 127,518
CE 42,110 44,750 48,170 55,840 60,630 68,626 61,557
Harman 8,840 10,070 9,180 10,040 13,220 15,047 16,957
Sales YoY% Total 2% —5% 3% 18% 8% -11% 12%
DRAM 31% ~35% 5% 36% ~6% ~43% 44%
NAND 4% ~26% 26% 24% ~5% ~39% 31%
LSlFoundry 0% 6% 18% 26% 36% ~18% 10%
sD 6% 4% 1% 4% 6% ~3% 13%
I 6% 7% 7% 10% 9% 1% 6%
CE 7% 6% 8% 16% 9% ~3% 5%
Harman 3% 14% 9% 9% 52% 14% 13%
lop Total 58,887 27,769 35,99 51,634 43,375 9,301 31,017 |
DRAM 32,976 12,304 12,470 20,929 17,443 (3,473) 8,835
NAND 9,947 448 4,978 6,916 3,656 (7,751) (482)
LSI/Foundry 1,651 1,267 1,314 1,330 2,542 (529) 2,042
SD 2,620 1,580 2,230 4,450 6,851 4,795 5,037
I 10,170 9,270 11,470 13,650 11,380 13,387 11,580
CE 2,030 2,610 3,560 3,640 1,350 1,944 3,026
Harman 162 324 54 502 809 %1 1172
OPMS% Total 24% 1% 15% 18% 14% 3% 10%
DRAM 69% 39% 38% 47% 4% ~14% 25%
NAND 1% 3% 22% 25% 14% ~48% ~2%
LSlFoundry 12% 9% 8% 6% 9% 2% 8%
sD 8% 5% 7% 4% 17% 15% 14%
I 10% 9% 12% 12% 10% 1% 9%
CE 5% 6% 7% 7% 2% 3% 5%
Harman 2% 3% 1% 6% 6% 1% 1%
OP YoY% Total 10% ~53% 30% 43% ~16% ~78% 230%
DRAM 46% ~62% 1% 66% 7% 5 =3
NAND ~11% ~95% 1010% 39% ~47% N e
LSI/Foundry 16% ~23% 4% 1% 91% A =7
sD ~51% ~40% 4% 100% 31% ~18% 5%
I ~14% 9% 24% 19% 7% 18% ~13%
CE 23% 29% 36% 2% ~63% 44% 66%
Harman 67% 100% -83% 996% 37% 21% 19%
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[ 05] SK3fo[dA 27| X 0| H MY (2l Ao3)
1022 20224 30224 4Q22A 1023 2023 3023 4Q23F
Isales Total 12,156 13,811 10,775 7,860 5,088 7,306 7,861 8,305 |
DRAM 7,926 8,908 7,014 4,602 2,973 4,506 5,17 5.468
NAND 3,841 4,601 3,369 2,493 1,777 2,308 2,386 2,467
Others 389 302 301 604 338 312 358 370
Sales Tota 43% 34% 9% ~36% ~56% ~47% 27% 5%
Yovs DRAM 28% 18% ~16% —~47% ~62% ~48% ~27% 19%
NAND 86% 9% 10% -21% ~54% ~48% ~29% 1%
Others 52% ~23% 0% 25% ~13% 3% 8% ~39%
%of Sales  DRAM 65% 65% 65% 56% 56% 63% 65% 66%
NAND 3% 33% 31% 3% 35% 3% 30% 30%
Others 3% 2% 4% 8% 7% 4% 5% 4%
lop Total 2,860 4,193 1,656 (1,899) (3,402) (2,882) (1,551) (1,066) |
DRAM 2,555 3,015 1,730 203 (1,156) (138) 72 328
NAND 21 446 (506) (1,745) (3.020) (2,398) (1,408) (1,357)
Others 11 9 50 (181) (169) (346) (215) (37)
OPM% Total 24% 30% 15% ~24% ~67% ~39% ~20% ~13%
DRAM 3% 34% 25% 1% ~39% ~3% 1% 6%
NAND 1% 10% ~15% ~70% ~170% ~100% ~59% ~55%
Others 3% 3% 15% ~30% ~50% 1% ~60% ~10%
OPYoY%  Tota 116% 56% ~60% ok ok 5z ok 3%
DRAM 56% 18% ~49% ~94% A 5z ~96% 61%
NAND s =3 A HH H HH A X
Others ~3% =5 157% 5% ek ek ek 5%
%0fOP  DRAM 89% 72% 104% 1% 34% 5% 5% ~31%
NAND 1% 1% ~31% 9% 89% 83% 91% 127%
Others 0% 0% 4% 10% 5% 12% 14% 3%
Nz SUEISH AN e
10 “ QOIEL T
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[ 06] SK 5l0|<A 97 A 30| 3 HY (2l Ao3)
2018A 20194 20204 2021A 20224 2023F 2024F
Isales Total 40,445 26,991 31,900 42,998 44,622 28,560 30,08 |
DRAM 32,442 20,829 23,136 30,836 28,450 18,174 26,517
NAND 7,409 5,201 7,580 10,638 14,305 0,028 10,961
Others 594 %1 1,184 1,524 1,867 1,378 1,570
Sales YoY% Total 34% —33% 18% 35% 4% —36% 37%
DRAM 1% ~36% 1% 33% ~8% ~36% 46%
NAND 1% ~30% 16% 10% 34% ~37% 21%
Others 1% 62% 23% 20% 1% ~18% 14%
Sales Mix%  DRAM 80% 7% 73% 72% 84% 64% 66%
NAND 18% 19% 24% 25% 3% 3% 28%
Others 1% 4% 4% 4% 4% 5% 4%
lop Total 20,844 2,713 5,013 12,410 6,909 (8901) 8,236 |
DRAM 19,745 5,864 6,343 10,904 7,502 (694) 0,251
NAND 903 (3,164) (1,395) 169 (1,789) (8.189) (1,061)
Others 105 12 65 77) (102) (767) 47
OPM% Total 5% 10% 16% 20% 15% ~31% 21%
DRAM 61% 28% 27% 35% 26% 5% 35%
NAND 13% ~61% ~18% 2% ~12% ~91% ~10%
Others 18% 1% 6% 5% 5% ~56% 3%
OPYoY%  Tota 5% ~87% 85% 148% ~45% 5z =5
DRAM 65% ~70% 8% 72% ~31% ~112% ~1135%
NAND -39% A A 3 HX| X X
Others 4% ~88% 440% A 23 650% ~106%
%of Total OP  DRAM 95% 216% 127% 88% 110% 10% 112%
NAND 5% ~117% ~28% 1% ~26% 9% ~13%
Others 1% 0% 1% 1% 2% 9% 1%
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(2 07] A48T 27| 44 F0] R MY

(EHol: 213)

10220 2022A  3022A  4Q22A 1023 2023 3023 4Q23F
Isales Total 26,168 24,556 23,837 19,684 20,218 22,205 23,679 22,375 |
Zups 12,208 11,400 9,008 8331 8,255 10,085 11,873 11,082
o\ 5,196 5,364 5,525 4,798 3,976 4,374 4 461 4,283
et 8,679 7.791 9,014 6,555 7,086 7,766 7,844 7,080
Sales YoY% Total 10% 1% 1% —8% —23% -10% —1% 14%
dzds 13% 5% ~30% ~29% ~33% ~12% 20% 3%
o\ 18% 15% 5% 0% ~23% ~18% ~19% 1%
et 3% 4% 14% ~16% 8% 0% ~13% 8%
Sales QoQ% Total 22% —6% —3% —17% 3% 10% 7% —6%
dzds 5% 7% ~18% ~10% 1% 20% 13% 3%
o\ 8% 3% 3% ~13% 7% 10% 2% 4%
et 12% ~10% 16% ~27% 20% 3% 1% ~10%
%ofSals  HEHE 47% 16% 39% 1% 4% 45% 48% 49%
o\ 20% 20% 23% 24% 20% 20% 19% 19%
et 38% 3% 3% 33% 10% 35% 33% 3%
lop Total 4,105 3,601 3,110 1,012 1,401 2,050 2,578 2,089 |
Zups 2,687 2,103 1,158 130 578 1,208 1,763 1,434
o\ 1,007 1,266 1,469 914 477 569 560 514
JHet 411 242 483 -3 351 249 285 141
OPM% Total 16% 15% 13% 5% 7% 0% 1% 9%
Hrds 20% 18% 12% 2% 7% 12% 16% 13%
o\ 19% 28% 27% 19% 12% 13% 13% 12%
JHet 5% 3% 5% 0% 4% 3% 3% 2%
OPYoY%  Tot 24% 6% 2% ~72% ~66% ~43% ~17% 106%
Hrds 15% -21% ~66% ~95% ~78% ~43% 52% 1002%
o 306% 260% 91% 1% ~53% ~55% ~61% ~44%
JHet 1% ~40% 28% A ~15% 3% ~51% 25
OPQoQ%  Tota 15% ~12% ~14% —67% 38% 16% 26% ~19%
Hrds 4% 2% ~45% ~89% 344% 109% 46% ~19%
7l 2% 25% 17% ~38% ~48% 19% 2% 1%
szt 18% —41% 9% —107%  —~1202% ~29% 5% ~40%
% of OP Hrds 65% 56% 37% 13% 4% 59% 66% 69%
7l 25% 35% 4% 90% 34% 28% 20% 25%
szt 10% 7% 16% ~3% 25% 12% 9% 7%
Nz RUEEH A e
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Sector Report .

(Eig): i)

20194 2020A 2021A 20224 2023F 2024F
Isales Total 77,183 82,067 96,750 94,245 88,476 96,099 |
HEde 32,198 36,450 4718 41,522 40,726 44,861
! 14,703 17,619 19,678 20,883 17,095 19,114
st 33,508 28,025 32,241 32,040 30,655 32,124
Sales YoY% Total —4% 6% 18% —3% —6% 9%
dzus 9% 19% 31% ~13% 1% 10%
g 4% 20% 12% 6% ~18% 12%
o2t 8% ~16% 15% 1% 4% 5%
% of Sales dEus 1% 44% 49% 44% 46% 0%
| 19% 21% 20% 20% 19% 0%
o2t 43% 34% 3% 34% 35% 0%
lop Total 4115 8,291 14,869 11,828 8,119 10,149 |
HEde 5,049 5,577 10,635 6,077 4,983 6,514
| 22 1,000 2,304 4,646 2,140 2,733
o2t 2,146 1,713 1,611 1,104 076 902
OPM% Total 5% 10% 15% 13% 9% 1%
EEE 16% 15% 20% 15% 12% 15%
| 0% 6% 12% 20% 13% 14%
ot 6% 6% 5% 3% 3% 3%
OP YoY% Total ~50% 102% 79% ~20% -31% 25%
EEE ~55% 10% 91% ~43% ~18% 31%
g 2H 4403% 140% 94% ~54% 28%
ot 141% ~20% 6% ~31% ~12% 8%
% of OP Hrus 123% 67% 72% 51% 61% 64%
g 1% 12% 16% 39% 26% 2%
o2t 5% 21% 1% 9% 12% 9%
Nz SUEISH AN e
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[ 09] LG O[.= &7 &X 30| 3 HY (42l o42))
10220 2022A  3022A  4Q22A 1023 2023 3023 4Q23F
Isales Total 30,517 37,026 53,874 65,477 43,759 30,072 47,988 68,625 |
Yes2H 30,885 28,035 44,395 56,335 35,447 30,820 39,024 59,207
7|24 4,150 4517 4,356 3,920 3,302 3,355 3,187 3,442
HEeE 3,138 3,305 3,808 4212 3,817 3,900 4,680 4914
Seles YoY% [Tota 29% 57% 42% 14% 1% 6% 1% 5%
Ypzk 37% 80% 53% 17% 15% 10% ~12% 5%
|24 16% 25% 3% 8% ~20% ~26% ~27% ~12%
HEvE 6% 1% 1% 9% 20% 18% 28% 17%
Sales QoQ% Total —31% —6% 46% 22% —33% -11% 23% 43%
Ypzl ~36% 9% 56% 27% ~37% ~13% 27% 52%
|24 ~3% 9% 4% ~10% ~16% 2% 5% 8%
HEvE ~19% 5% 15% 1% 9% 2% 20% 5%
lop Total 3,671 2,899 4,448 1,700 1,453 184 2,602 4912
Yes2H 2491 1,794 3,285 1,362 1,028 (308) 2,107 4,361
|24 1,071 1,161 1,062 288 387 470 414 458
HEvE (10) (93) 15 17 3 (59) 2 39
OPM% Total 9.3% 7.6% 8.3% 2.6% 3.9% 0.5% 5.4% 7.2%
Ypzl 8.1% 6.4% 7.4% 2.4% 2.9% ~1.0% 5.4% 7.4%
|24 25.8% 25.7% 24.2% 7.4% 1.7% 14.0% 13.0% 13.3%
H3vE ~0.3% ~2.8% 0.4% 0.4% 1.0% ~1.5% 0.5% 0.6%
OPYoY%  [Tot 6% 91% 3% ~60% ~60% ~94% 4% 191%
Yazl 2% 160% 45% ~67% ~50% 5z ~36% 224%
|24 31% 37% ~12% ~63% 4% ~60% ~61% ~28%
HYRE A A =3 = = =3 = =
OPQoQ% [Tota ~15% 21% 53% 6% ~14% ~87% 1314% 90%
Yazl ~40% ~28% 83% ~59% 4% -130% | ~784% 108%
|24 3% 8% 9% ~73% ~39% 21% ~12% 1%
H3vE 5% 5% = 1% 7% -o58% | ~144% 51%
% of OP YoazH 66% 62% 74% 80% % -168% B1% 89%
|2 29% 10% 24% 17% 27% 255% 16% 9%
HEeE 0% ~3% 0% 1% 3% ~32% 1% 1%

R OEEH B MR M
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Sector Report .

(% 10] LG O[L.c® 9i7h MX 0| 3! HY (42l o42))
20194 2020A 2021A 20224 2023F 2024F
Isales Total 83,021 95,418 149,456 195,894 199,643 254,439 |
YeseN 54,257 67,788 15,178 159,650 164,498 214,861
|27 11,261 12,442 15,709 16,943 13,286 14,668
HEeE 11,320 11,673 13,903 14,463 17,311 19,908
Sales YoY% Total 4% 15% 57% 31% 2% 27%
Y=y 6% 25% 70% 30% 3% 31%
|24 3% 10% 26% 8% ~22% 10%
HEvE 18% 5% 17% 4% 20% 15%
% of Sales YeagH 71% 74% % B1% 8% 84%
24 15% 14% 1% 9% 7% 6%
HEvE 15% 19% 0% 7% 9% 8%
lop Total 4,031 6,810 12,642 12,718 9,181 16,631 |
Yeszn 3,005 4,520 9,514 8,923 7,208 13,966
24 1,544 2,445 3,628 3,917 1,730 1,967
HNERE (520) (390) (839) (70) 44 299
OPM% Total 5% 7% 8% 6% 5% 6%
yoazu 6% 7% 8% 6% 4% 7%
24 14% 20% 23% 28% 13% 13%
HEvE 5% ~3% 6% 0% 0% 2%
OP YoY% Total 53% 69% 86% 1% ~28% 80%
yoiazd 102% 46% 110% 6% ~19% 94%
24 78% 56% 48% 8% ~56% 14%
Hge= A 7 A A7 = =
% of OP yeazH 75% 69% 75% 70% 79% 84%
24 37% 37% 29% 31% 19% 12%
HEvE ~13% 6% 7% 1% 0% 2%

2N QOIELE A 15
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IT. Industry Supply Chain

[F 11] YA HZ L} =2 News & Issue Clippings
(7/25) ' A| A8 M Merk A GAA X ME | (7/27) SrEA HEEh EQALL.SEMI “227| Y0|H Z51|(8/1) METXL, GaN MUK Xt A58 YAEE
=Y 2% 37} CEO T}
- 25 Ao MEH MANEXRE MO EAXAH TX|- IHEZHEHTHEES|SEM)E 227 MA H2l2 H0||- A2 S HteA UGN AAERO| XTHHXKCEO)
Ol 'GAA(HIOIEZ0IRE)E +HOE HOt2E = RAD E|H &3t HXO| 33Y3100UHSAKIE 7|SHCtD Sraich |7 HZelof sh=2 YEd & ANSH S3 Aoz
NSOl Ho= motsirt 27|80} 2% =0 212 Fol HHO| Z0{S7| AlRfoH AL
XHef 3827 0| A BHSACH
- MR DS B2 HEH QLA IR EE| AFYRM - E5] TRt Z% o AAEEDtO| BHHOIM %A
21 RRD E B Rt U A SER 9 WD ATS $lof =3 F0|D Of [78-gHYU0| 02 MH| EXE =03 Aoz UHH
A 3YEM =2 tsES 22 £ Sl 4F0ld |
3D Gan = X117 B2l0lE £85H 30 K5 7 (M WL 327 Fteoke B 2 DN wEy
ZE NAH HEHIIA] HHe alcks o oot g, (8 2R HE. - 0[S YHE Q& 2025H~206HAS 7HOZ 89X
GaN L2 E2| AP TSI Ce =8E 74X QlCh
(®/1) A4, AHICloo] Hem T7|% Bect (@/4) A4, ABICION WM T7|% Beict (@/4) SEX EZOIE 2o 7Y R&D SR ALy HCHK]
xok
[My)
- 1Y BEX A MEH A2 dMMAE AH|C|ONRt- F=0] AHH| St 28LtkeD|E (hm) T EEHIE A £
GPU & HBM3-HETI7|Y AHA 7|5 AT HUZ ot |Al 002t B= 2AF0iK SREEIYA SO| K|tk 1]- 42 €A H AZZAZ|E HIAQAO|X0| WEH 25
QUL AHX|A|Zh 2L HA =82 Btz YM S0 AFHY £XF 42 9439
Setat & 1222 )2 9 A|HKIE FNE HYo|Ct,
- 71% AZ AL Bl Of2 MMERE HBM3E AH||- = HHed o AEH X SMEEE A= L HXZE 28
Clofo] 238D, 74 GPU ATt HBM3E 20 DAS|te O[T DUV(HAIRY) aTH|Ql 'SSA/B00-10WE |. vk QNSO AN osl= MHIEX ZAR HHEC
GPU "H100' toste Motz RS oors Mooy, |AEEL A8 BHl= AW ZEANE HoZ o M4EICt SEMIERHIEX T T 233 28 M M7 HreH |
OjEH0| MU | 186% LAt 874% Era|Z O ARCH
- i MEH RN T2y FEE Qo AFEe AY
I 2A Q0| B FHE Aoz HFEL
(8/10) "5 M|A A[X".SKBIO[HA, 7hE =0| &2 '321TH (8/15) AMHXL, ASML X[ OiZis 3= #Is}. . BH=H||(8/15) HEHA}, p1 HEEIQ UL 7tF Fh ZH4H-ATME
e 34 EXt e ge 4 x4
- SKStO[HAE 8URIAIZY) 321EH 1Tb TLC 4D HES2Y|- 15Y MG B7|H uM0f| W2 YA BRoH- 14Y YA IEFH HEMAE A2 p1 W HESHA
Al e ADE WESID T CHAO] MES MAIFCE 2ASML FAR 127 Y J|&E 629UUTHTSTR(RIES 16%)|MEEICI| B M| 7t5 FES FMsta ot p1
= 20254 HBH7|RE SAS= HEo|Ct oA 287 B 7|& 2758 2F (K28 07%) 2 LA |E 2le12 vp HEE FHoE JiMdhe 2telolct
-321EH 1Th TLC HEE O MTHQI 238E 512Gb CHH| M|- M4MA= 2F F0|H F= M7|XHYH BYD 2o F4 |- #xf MdHA= 0] p1 HERIQIO] YR HH| 7152 H
A0 59% =0t Lt 238UFX|2E 01%Y 1815292 RE LY THBAL |FE Wote =0 FoICt | 7HE0| FHEE 7|22 A
AU Z00[9] FA| 1540 F(RI2E 44% Y 676AY (& 3t HOM ZAE 2 SIE7|MK| O|0E Ao 2 MYE
TE)E Of2f3c) c}.
ME: OIE T8 ROEISA 2IMAIME
16 22O OLEIS A
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Securnthes (Korea)



Sector Report .

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

(7/20) Ot0|3 2 LED 7t FHZ... O4E, OWEHYXH|HZE ((7/23) M/dTX}t 4z EYS-BES, AFHOAA| 8 256GB|(7/27) Taiwanese server ODMs anticipate Al server growth
S01Z MEF Y UEG -512GB &% in 2024

- 208 LZAO[RtO|AIZ(RA oo THEH OfF2 Xt ol EAQIAO| MEH AMERE Q= 262U 25 gA||- Taiwanese server ODMs will begin shipping Al servers at
CIAZHO| ThZ MAKQANS QJ3t ZRMEQ ZIH K0S RAAAM A ATRFZ 2742 Y1 A2A|z7Z|the end of the third quarter and are anticipating significant
sl 9t Ys.ECSE MEOICH MAl ZAI g2 122 ofAkEict  [growth in 2024, according to industry sources. Microsoft and
Google have stated they will continue increasing investments
in data center.
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N0l 10]- AFHOGRE 23 = L2 Z3A| 23 AZIZNE ME
=22 1226 % ojgs E—Xr%‘i[f ’SPS A2 9|80l 712 2567|7HHIOIE(GB)OI A 512GB 2 SFHEICE
oF CHYSH o7 H HRAD)I AIHIE HEY S5 52 A0l

t - BEA 7 ZEs B MR A CAZ3o)t
Jhiol HEED ML UAEY) JleS Medr 2
SE F2E YOI A%2 WA 7|5E XY

- O Z2AO|HZZ MAMAPZE BHO 'AHEHZE 24|

o7h Sl HiE 2| %9 MED YA EE5=

370022| 2T Of Al(mAh), ZE5E 4400mAh .
(8/1) Murata sees slow improvement in North America|(8/1) AT}, xps} I1I-E- W ofet j2i7|E AR | (8/5) " ZIBsHoF Zu|"...0F ‘00| E 15’ 9¥ 13¥ 3
smartphone market despite low MLCC demand A M, 7tA2?

- Japanese electronic components manufacturer Murata|- 1% 20| 2 HYFA}F CIHO|AZF(DX) 22 DX|- 48 LRI FM0|EH(G9to5Mac) & <AL HE0f HaEH of
S

reported that in the first quarter of the fiscal year 2023 (April| 22 Z£02 O|2)7|&AE =S AMYUCE D|2f7|2 AR 2|22 98 MM F0f 00|12 15 Al2|=5 2EE 0 Fo|Ct,
2023 to June 2023), the demand for one of its main products, |32 ZZEf AH2IMX|(SR) 7|& T EEH(EAE)0] A
Multilayer Ceramic Capacitors (MLCCs), declined due to the|Ct O|Z 15' Al2| =2 &

decreasing demand. =
=

- A 'OIO|E 14' A|2|Z0| ZQ AIM 022 9¥ 9Y |

[

pus
- YYOASYO|VDNYRE Z2HESL 2RE HYUSHEF EAIE 92 1620) TAE H

7&%’15!% 2ge i
- HEER BARE "ASKSA) 718 MTlE HEE 2
gref Zt AR 2= RSt 7jsd M HEE A% =
A 4@ ol2tn ALt
(8/5) Apple records 61% growth in iPhone shipments in|(8/8) St=#I0] OfE ‘£ HO{ZI ofEF, M3 BX XME =2{((8/15) HE, 105 7|'d 4EYX| X' /L. cHCH S A2
India in 2Q23 g 2o gloje"
- The mid-to-high-end ~segment  (US$400-US$600)|- OfZ0| LHE MN& OfEHZIZOHE SAH dA A4 'M3|- 2EHI0 WEH, HE2 HF EAl 10542 Hot ¢
demonstrated impressive growth, expanding by 34% year-on-|AI2| Z& EfAjdt WO|LIE M= Z{0[2t MYUO| LCH|X| X' BEE 34 Ao|ch ofEYXI7t 2014H0 K
year and holding a 5% share in the second quarter. 28] 227| OlO|ZS HR$t SI=H0 E20M T ZAl|S7HH D 20150) ZAIH7| W20 fEHK X o EAE
£ 7|53 0f20] RN UHS 25517] %) M3 AlZ[=(0|2H LHE, £O{= 202530 EAIE A2 HMYELE
- premium segment (over US$600) exhibited the highest| &8 % ST &ofo] £=E W= Za0lH
growth rate, surging by 75% year-on-year and reaching a 9% - 22 OHSXI X o Ee TLEE 728 F1E A
share. - SEH = 6Y(@XAZ) Y2 w2HHE S M3 |OIC £ D022 LED H2220| 7|58 HES AX
7| 2EE B WOl 2 779 pY Fo| =AS | HEE OLED &HHO| Hisl Myt NEEI HME Ao
Cha HCh 2EH1= "HEE HA X2 OFFE (g
M, & oS0 EHAE T W HEF2 AMTH oL
7540l Aok ofE MEQ A=Y W5 1272t A
Ct,
Ttz A2 S8, FAESH 2IMRIHIE
wRiEeH 7
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[Z 13] Sector Event Calendar

MON

TUE

WED

THU

FRI

7/31

- AXYHE: WDC, Murata,

- A XY H: Qualcomm, TDK,

- AXYH: Apple, Microchip,

- A XY Realtek,

OnSemi, Kinsus - MMYE: AMD, Vanguard, Ibiden, Qorvo Taiyo Yuden, Nanya PCB, Acer  {Wistron, King Slide
Chipmos
7 8 9 10 "
- MAEYH: Skyworks, Aspeed, |- HE9H: Novatek, A-Data - AXLH: Sony, Chen Bro - MMYH: TEL SMIC, Walsin, |- & STHALH8/1~8/10)
Wiwynn Zhen Ding, Pegatron, Compeg U2 B g¥Y
- AHYH: Inventec, Compal,

14 15 16 17 18
- AXEE: Hon Hai - B BA REY - AXLH: Wolfspeed - MXEH: Applied Materials
21 22 23 24 25
- & S7HZAMB/11~8/20) |- ML E: Sunny Optical - AHHHE: Analog Devices, - AXHYE: Marvell Technology
Nvidia, Silergy
28 29 30 31 I
- A A9 H: Broadcom - 2 5 U
9g 17X 98 25Kt 9¥ 98 45Kt
- 01F A REY(9/4) 2(9/18) 3= B 7Y (9/28~9/29)
- 33 M 78¥09/29)
o2t SA 38U (9/29)
- HXEHE: Micron(9/29)
NE: SUERSH 2IMAILEL 5 o] 7Y AMEEUS B AZ7EOE el
18 2w OOLEIZ= 3
A



Sector Report .

» Micron(MU US) FY3Q23 AZ¥® F8 &

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

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

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

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

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

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

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

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

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

PER OP YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
IAD 19.9 22.3 1.1 10.9 1515 9.7 (31) 4 67 (13) 9 53
AL 80.3 69.3 35.3 40.9 28.9 19.6 (1) 16 46 ) 15 49
TR 17.6 21.1 13.6 6.9 44.7 14.0 (53) 30 43 (16) (80) 385
SK sto|H 2 34.2 18.1 9.9 24.5 (10.7) 16.2 (87) 84 148 (45) A =5
DB 5l0[= 1.7 13.7 10.2 3.0 6.0 5.0 60 32 67 93 (38) 8
A 1PS 40.5 22.2 14.3 13.6 81.0 15.9 (61) 242 17 41) (93) 1371
RUH A 65.6 219.3 19.6 13.4 23.8 12.4 (42) (6) 232 (27) (40) 17
FEANUE 14.4 (48.2) 7.0 4.8 26.2 1.5 (29) H s 21 (61) 144
B~ 50.7 19.5 8.0 6.6 56.8 15.7 (80) 170 9% (10) (81) 198
HPSP - - - 14.8 31.4 22.8 s 182 61 88 19 41
0|2 3L~ 105.1 67.5 20.5 10.7 32.3 21.8 (60) 442 103 19 (29) 54
moj A3 0| 17.5 26.9 10.2 58 9.4 7.1 - 87 198 ) (25) 38
Ofl Of T/ Ef 4 12.4 19.8 1.3 9.1 - - - 84 82 (43) - -
Aol e 12.6 14.4 12.0 5.6 15.9 10.3 (27) 14 (7) 16 (56) 62
el 24.1 18.8 18.1 12.3 24.6 4.3 (76) 386 84 9 (54) 135
zzH 4.6 26.4 6.3 5.4 - - 43 (67) 227 19 - -
DI AARA 31.8 63.3 12.9 28.2 32.9 22.4 4 86 17 86 28 43
HAE - 32.8 31.9 1.3 14.5 1.8 X s 22 156 17 26
RUEHAE 11.9 346.6  (104.7) #.7) - - (58) 91) Ao X - -
REAHIEEA - - 1585  (41.7) - - (11) (82) - 3 £ -
ALE - - - 16.7 - - (31) 36 82 (38) - -
25y 18.6 37.2 29.1 20.7 29.2 22.6 11 21 50 17 (28) 31
E|M70| 16.4 24.2 21.2 1.7 16.2 12.2 0 36 29 23 (33) 39
SHAHE[Z Y= 13.5 14.8 18.5 8.1 14.8 9.9 (17) 30 55 14 (25) 51
22 QnC 157.4 21.6 12.8 1.4 8.4 6.7 (34) 51 110 33 6 26
ISC 31.7 60.6 19.0 12.4 40.0 29.3 (83) 792 108 49 (13) 62
Elof 20| 9.4 25.5 18.2 8.2 13.1 99 39 107 28 4 (29) 48
HEA 7.0 13.3 14.1 7.4 - - 7 53 13 26 - -
H A4 - - - 18.1 21.7 12.6 - 283 48 25 (26) 133
#ol2w 0| 13.8 (17.9) 22.2 10.2 10.7 8.1 319 (32) 69 202 29 37
Haotof ~ - - 27.4 13.1 - - (42) 642 75 9 - -
GST 5.3 10.1 9.3 3.9 - - [k (17) 156 23 - -
U 7.6 12.5 1.7 8.8 - - (8) 34 36 (34) - -
K| Qe|ofl AR X|LjOf Y - - 1.6 5.5 - - 411 109 45 39 - -

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

20
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Sector Report .

[ 15] =LY BH=A|/H7|H X} Supplychain 7} Performance (1) H9l: M2, %)
N7tEY YTD W ™ M 6M 12M

IAL 1,973,553 15 (0) @) 4 4 2
AL 434,945 33 0 1 10 16 8
HYERE 401,766 22 (2) (8) 5 6 12
SKsto|dA 83,647 53 (6) (3) 32 23 23
DB sto|& 2,366 43 (6) (12) (11) 11 19
A IPS 1,529 26 (10) (4) 9 (3) 6
RAEH3I 701 38 (7) (3) 11 10 9
FHAR|LIE 1,160 127 9) 27 58 94 50
Bl A 392 26 (5) (6) (4) 7 4)
HPSP 2,565 136 (13) (10) 33 104 17
o|2H 34 A 1,843 125 (3) 19 76 86 89
o A7 0f 562 26 (7) (10) (1) 5 9
offol =/ E| 4| 355 40 (8) (23) 31 25 (18)
AlO| 4 & 432 40 (1) 9) 13 11 24
gl 4,439 297 (3) (3) 124 192 256
z28 470 101 (7) (27) 70 53 70
DA AHA 1,224 54 (6) (8) 27 26 81
GIAE 788 56 (7) 2 29 34 35
FLEHAE 285 29 0 (7) 3 1 (30)
LEAHISEX 204 64 (2) (17) 36 40 44
Y 138 () (3) (12) (7) (15) 0
2 -3¢ 2,436 3 () 2 24 (7) 20
El47(0| 1,124 2 (0) (7) (1) (11) (16)
SHUHE 2 H = 857 38 (6) (10) 4 15 13
9 QnC 691 12 (3) (11) 6 3 2
ISC 1,531 181 (3) 1 142 133 180
Elofj 20 479 17 (7) (22) 19 1 27
oA 443 44 7 (1) 27 25 36
H A 2l 211 9 (4) (23) 7 1 (4)
0[] 169 66 2 (14) 19 38 57
Yaatof A 265 38 (7) (1) 11 12 5
GST 232 27 (8) (15) 5 2 10
L 261 51 (12) (3) 16 24 13
T|HH|of AR RIL|OfF 177 113 (1) 12 25 58 75
Xtz: Quantiwise, F2AEHSH 2| MX|HE
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[ 16] =LY BH=A|/H7|HX} Supplychain Earnings & Valuation (2)
PER OP YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
1AL 19.9 22.3 1.1 10.9 18.5 9.7 (31) 4 67 (13) 9) 53
fnEats 80.3 69.3 35.3 40.9 28.9 19.6 (1) 16 46 ] 15 49
YR 17.6 211 13.6 6.9 44.7 14.0 (53) 30 43 (16) (80) 335
SKsto|HA 34.2 18.1 9.9 24.5 (10.7) 16.2 87) 84 148 (45) A =5
DB 5Ol 1.7 13.7 10.2 3.0 6.0 5.0 60 32 67 93 (38) 8
oHEA 02 13.9 18.1 23.3 13.6 16.9 13.3 19 37 30 (6) (13) 28
=0l - 16.8 14.6 10.4 13.3 11.1 - - 82 10 (11) 23
STHAH 14.7 22.0 25.4 9.7 1.7 = 48 20 4 64 (8) -
=4 93.4 109.5 94.8 10.2 (109.0) 24.9 (66) (79) 1971 81 A =X
ojo| =6 222X 8.8 14.7 26.4 6.2 = = 67 14 (62) 149 = =
HUHEZEZE 13.6 13.3 8.5 6.2 9.9 5.9 (15) 27 10 76 (47) 62
ElojA 4 - - - - 13.2 9:5 - 137 - 318 (20) 39
Sfo[mA - - - 24.9 = = 25 17 (46) 138 = =
0| AMEZE= - 91.2 19.9 10.6 - - (29) 82 344 A 2 =
03 1.1 18.6 14.3 10.3 - - (15) 3 65 (6) 5 =
SHE0L0| A (96.3) 25.5 9.8 6.9 = = - 2125 232 (6) - -
Off A QHOff AEH 23.8 80.7 68.7 32.4 24.2 10.9 114 - 14 27 137 121
Of 0 AE| 8.6 28.9 16.9 7.7 - - (6) 32 9) (73) - -
FUE AL 16.6 25.0 18.1 9.0 17.4 12.3 29 26 77 24 (6) 34
EE 17.4 (20.1) (22.3) 4.7 - = 180 A X HX - -
HmjAot2 - (12.3) 24.3 8.5 = = - (52) 211 (16) = =
LB Mol 10.5 23.9 18.0 = = 84 (15) 3 28 = =
stLiato| 32 (58.7) (20.3) 31.8 157.3 35.8 15.8 (15) 13 106 (1) 9 78
LXMAIE 16.8 13.1 9.2 7.1 5.4 (15) 99 292 (16) (15) 36
LR W REEN - - - 5.4 (679.9) 46.6 - - X3 XA =3
teEA - - - 34.5 64.6 45.2 63 - 54 50
ofo|CiE| A== X 21.6 106.7 21.2 21.7 = = 0 = =
TOtA|Of 21.9 (35.0) (96.1) (4.7) = = 366 =
OI2ERTH 9.3 22.0 11.4 = = =
CHE 2 - (49.7) 5.3 21.9 11.5 (67) 1
e (8.0) 11.8 12.6 3.4 (50.2) 9.4 al Zf| =X
oo A 14.7 13.8 1.7 3.8 9.2 7.8 1
2|07 E 475.2 35.3 15.2 4.8 87.8 7.4 =
Xt&: Quantiwise, FAEHSH 2IMXIME], 3= 2023~2024 F Xl AIE ANMMA 8IS
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Sector Report .

[ 17] Suf BE=A|/M7 MK} Supplychain Z7} Performance (2) (CHl: MR, %)
A7 YTD 1w M M 6M 12M
1AL 1,973,553 15 (0) ) 4 4 2
FAL 434,945 33 0 1 10 16 8
HYERE 401,766 22 ] (8) 5 6 12
SKsto|HA 83,647 53 (6) (3) 32 23 23
DB 5ol 2,366 43 (6) (12) (11) 11 19
eH&7|0IZ 2,091 (1) ) (14) (12) (13) (17)
&858 9 1,987 17 ] (1) 20 5 12
STHAH 1,846 20 (5) (11) 18 ] 5
=4 1,144 13 ] (12) (6) ] (26)
oflof =B =2 K| 305 6 () (17) 4 (12) (27)
AAHERHX 344 (4) (4) (11) 4 (7) (17)
ElojA 4 431 0 (5) (1) 7 8 0
ool M2 124 7 (7) (11) 0 (8) (19)
o] aAMEZE= 1,128 293 0 (14) 24 203 264
03 562 25 (8) (11) 26 14 13
SHEOLO| A 254 31 ] (10) 9 11 9
Off A QHOff AEH 1,041 84 (8) (22) 1 63 140
Of 0 AE| 501 48 (7) 12 4 3 50
FUE AL 646 59 () (8) 27 26 47
Ik 427 18 (11) (15) 5 ] 9)
HmjAot2 290 32 (10) (19) 13 3 (19)
LB Mol 309 7 (5) (17) (6) (13) (24)
sfLiato| 32 872 96 6) (11) 22 57 43
LXMAIE 1,513 30 (4) (20) (11) (3) (4)
EAXHIAEZ| 410 158 (5) (13) 7 (18) 0
A 452 177 ) (3) 56 57 42
ofo|ClH A= 2| 312 89 3 (3) 30 30 63
TOLAOF 236 84 6 (12) 16 4 20
O 2 EHH | 167 16 ) (12) (2) (13) (13)
CHE 2 1,396 49 (9) (25) 4 23 2
e 1,077 28 (8) (7) 25 6 (11)
oo A 1,051 72 (12) 9) 39 50 7
TE[OKN7IE 379 34 (8) (21) 14 0 (16)

X2 Quantiwise, FUERSH 2| MAHIES
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B e=vee

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

PER EPS YoY%

2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
LtAag 31.9 49.9 41.8 28.2 36.1 28.2 2 (18) 88 (15) 10 28
oe 19.3 24.4 19.8 18.5 19.9 17.0 13 (25) 58 (0) 8 17
ol 14.2 18.0 15.2 13.3 1.1 9.7 (1) (7) 21 (4) 27 14
U 19.3 37.6 17.4 30.6 21.6 18.2 (12) (40) 139 (20) 6 19
Chet 19.8 23.3 15.5 10.4 18.4 14.6 (20) 7 86 12 (34) 26
Apple 241 39.8 31.4 21.2 29.4 27.0 (0) 1 Il 8 ) 9
Xiaomi 22.8 32.9 19.8 96.7 23.4 21.0 (50) 101 (8) (87) 370 11
TCL 42.7 20.0 8.0 194.8 16.4 8.0 (23) 70 122 97) 1,297 104
Hisense 24.0 11.9 15.0 10.2 12.8 10.8 42 115 (5) 48 28 19
Whirlpool 75 8.8 8.1 27.8 8.6 8.2 = @) 68 A =3 6
TSMC 23.0 25.3 25.9 11.3 17.9 14.6 @) 50 15 70 (29) 22
SMIC 53.1 27.1 141 9.5 19.3 18.2 33 175 100 9 (51) 6
umC 16.2 16.5 12.5 5.4 9.9 9.6 4 195 89 55 (36) 3
Powerchip N/A 38.0 13.8 5.4 140.5 31.1 HH = 316 18 97) 352
Micron 9.0 28.5 16.5 6.2 N/A N/A (54) (57) 116 49 = A1
Nanya 22.5 30.8 9.6 10.5 N/A 31.0 (75) (22) 195 (36) A =8
WDC 611.3 25.3 9.6 47 N/A 1.7 PN, = 79 oA K| =
Intel 11.6 10.7 10.6 5.6 64.9 20.3 4 4 ) (60) (72) 219
Nvidia 204.5 64.2 75.8 59.8 51.7 35.9 (83) 512 122 (55) 349 44
AMD 106.0 89.3 56.3 59.3 38.8 25.7 9) 577 24 (67) 226 51
Qualcomm 24.4 431 25.7 8.8 13.8 12.6 =2 26 74 44 (28) 10
Broadcom 33.6 53.1 40.4 20.2 19.7 18.2 (77) @) 137 75 58 8
Qorvo 32.8 23.1 14.9 16.0 20.2 13.5 167 125 46 (89) 400 50
Skyworks 17.0 27.9 16.2 11.0 12.7 1.8 (3) @) 87 (13) 7 8
Marvell Technology 36.8 539.5 995.4 65.6 q.3 24.5 s A A X =5 52
Mediatek 23.4 22.7 13.9 7.6 16.0 12.9 1 7 171 6 (44) 24
Novatek 11.9 13.9 6.4 6.3 10.6 10.2 24 49 229 (28) (20) 4
Realtek 16.3 20.3 16.1 8.9 20.8 15.4 56 29 91 (4) (38) 35
Texas Instruments 22.1 26.7 1.7 17.0 22.5 21.1 (7) 14 39 13 (22 6
STMicro 22.9 29.4 22.1 8.1 11.0 10.9 (20) 8 78 98 (1) 1
Analog Device 21.6 28.1 26.5 16.7 17.4 18.2 ©) (10) 6 51 99 (5)
Infineon 25.4 117.9 45.5 17.0 12.8 12.8 (1) (65) 235 90 58 (0)
NXP 122.2 155.1 24.9 11.2 14.7 13.7 (87) (78) 3,537 54 31 7
Renesas 24.6 40.7 22.0 8.6 10.8 9.8 A s 144 13 63 10
On Semiconductor 19.8 43.5 25.1 1.8 18.1 16.6 (65) 10 316 85 19 9
X2 Bloomberg, RIEFSH 2IMAHIE, F:2023~2024 & $=Rl= A HHIMA BIS
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Sector Report .

(2 19] 2| HHeA|/M7 MK} Supplychain 37} Performance (1) (T2l =9, %)
A7tE% YTD W ™ M 6M 12M
LtAag 30,348 30 (2) (3) 11 14 5
O 14,899 6 1 2 6 3 5
A 8,688 3 (3) @) (3) () (3)
U=z 5,358 23 (0) (0) 10 16 15
Chet 2,173 16 (4) (5) 6 5 7
Apple 3,699 37 (2) (7) 3 16 3
Xiaomi 51 8 (4) 3 7 ©) @
TCL 13 18 (5) (11) 10 5 (2)
Hisense 5 55 (5) 8) (7) 37 69
Whirlpool 10 (1) (1) (9) 8 (7) (16)
TSMC 592 21 (3) (8) 9 (1) 5
SMIC 35 6 (5) (12) (12) 4 4
umc 24 1 (3) (7) (8) (11) 6
Powerchip 5 (12) (6) (7) (6) 17) (1)
Micron 94 29 (8) 0 6 4 (1)
Nanya 9 27 (7) 9) 2 1 20
WDC 18 33 (4) 6 27 (4) (17)
Intel 194 32 (1) 5 21 22 (3)
Nvidia 1,343 180 (9) (10) 44 78 118
AMD 231 66 (7) (7) 13 25 7
Qualcomm 170 4 (6) 6) 11 (13) (24)
Broadcom 456 48 (6) (7) 31 38 49
Qorvo 13 12 (5) )] 13 (4) )
Skyworks 23 18 () (4) 10 (12) (5)
Marvell Technology 65 54 9 (10) 42 21 3
Mediatek 45 10 (5) (3) 2 (6) 0
Novatek 10 24 9 (5) (5) ) 49
Realtek 9 45 (2) 0 11 15 18
Texas Instruments 201 1 (1) ) 3 6) (10
STMicro 57 31 (4) (8) 11 (5) 17
Analog Device 122 12 (3) (5) 1 0 2
Infineon 63 17 (4) (13) (1) (7) 22
NXP 70 29 (4) (4) 24 8 9
Renesas 45 105 (3) (10) 24 46 84
On Semiconductor 54 52 (8) (5) 16 9 33

A=: Bloomberg, FERSH 2IMAME
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B e=vee

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

PER EPS YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
LIAE 31.9 49.9 1.8 28.2 28.2 23.3 2 (18) 88 (15) 4 21
O 19.3 24.4 19.8 18.5 17.0 15.6 13 (25) 58 (0) 27 9
Al 14.2 18.0 15.2 13.3 9.7 8.4 (1) (7) 21 (4) 45 15
U=z 19.3 37.6 17.4 30.6 18.2 16.8 (12) (40) 139 (20) 26 8
oy ot 19.8 23.3 15.5 10.4 14.6 14.6 (20) 7 86 12 (17) 0
Cadence 45.5 62.1 mn.r 49.2 44.5 39.0 187 (40) 18 23 62 14
Synopsys 35.9 54.6 70.7 49.6 39.6 34.8 22 24 13 30 68 14
ASE Technology 16.9 104 6.1 6.0 14.0 9.9 (33) 63 129 () (46) 40
Amkor 22.3 9.2 9.6 7.7 17.3 12.0 (6) 180 89 19 (51) 44
Powertech 10.5 9.1 7.3 6.4 1.9 9.9 (6) 14 34 1 (30) 20
JCET 360.8 51.8 17.8 12.6 27.1 17.9 =2 1,250 112 6 (35) 52
Chipbond 7.9 9.3 6.1 6.3 12.4 10.1 (10) 11) 60 (7) (36) 22
Chipmos 7.5 8.6 5.9 6.8 13.0 8.8 159 (8) 13 (33) (39) 48
ASML 4.4 43.9 48.3 35.4 31.3 27.6 1 44 62 () 37 13
Applied Materials 19.8 21.0 23.0 13.1 18.8 19.4 (4) 37 64 16 ) (3)
KLA Tencor 16.4 17.2 19.9 14.8 21.2 18.3 3 74 64 10 (7) 16
Lam Research 17.9 17.0 21.5 12.3 23.7 18.4 8 75 21 1 (17) 29
Tokyo Electron 18.4 22.8 22.4 12.6 30.8 22.6 (23) 33 80 (85) 379 36
Teradyne 26.4 28.7 30.3 20.5 35.8 22.5 14 72 30 27 (37) 59
Linde 27.4 30.9 3.7 26.3 27.3 25.0 36 13 56 12 68 9
Air Products 26.4 30.5 32.3 29.7 25.2 22.8 17 7 1 7 13 10
Air Liquid 24.5 24.6 27.1 24.6 25.1 23.1 6 8 6 7 23 9
Merck 33.8 29.7 31.5 23.3 18.3 16.5 (61) 50 54 9 16 11
Dupont 25.8 44.8 35.8 25.8 22.1 18.2 (87) AHH = (1) (71) 21
JSR 18.0 25.2 26.0 33.9 30.2 22.7 (26) A = HH =2 33
ToK 30.4 28.6 15.3 12.1 22.1 17.8 1) 84 80 14 (15) 24
Sumitomo 23.1 13.4 5.1 109.5 224.7 8.9 (74) 49 252 HH =N 2,420
Largan 21.0 15.7 16.5 11.8 15.9 14.3 16 (13) (24) 22 (22) 11
Sunny Optical 32.1 31.4 43.3 37.0 271 19.5 60 22 2 (52) 6 39
Yageo 23.8 18.7 9.7 10.0 11.3 8.7 (80) 56 81 (24) 9) 31
Murata 22.2 24.1 18.1 16.3 24.0 18.1 (12) 30 33 (84) 322 88
TDK 25.4 25.1 12.5 14.2 13.5 11.3 (30) 29 76 (89) 862 20
Ibiden 31.0 25.6 22.8 12.8 28.1 19.8 243 127 61 (82) 438 42
Unimicron 16.9 21.6 24.0 5.7 20.2 12.7 95 67 140 124 (58) 59
Compeq 12.0 9.7 9.2 6.2 12.2 8.9 60 22 10 56 (47) 8
Nanya PCB 85.3 28.8 31.6 7.1 19.8 12.3 sH 1,081 189 83 (61) 60
Kinsus 59.6 60.8 22.1 6.2 38.9 13.1 AHH =2 607 81 (83) 196

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

[ 21] ol SH=H|/H7HX} Supplychain F7} Performance (2) (2l =8, %)
A7 YTD 1w ™ M 6M 12M
LtAag 30,348 30 @) (3) 11 14 5
oe 14,899 6 1 2 6 3 5
A 8,688 3 3) ) (3) (3) @)
U 5,358 23 (0) (0) 10 16 15
Chot 2,173 16 (4) (5) 6 5 7
Cadence 82 4 (1) ) 12 14 20
Synopsys 87 34 (3) ) 16 14 11
ASE Technology 20 17 ) (5) 6 5 22
Amkor 9 10 7 (10) 24 (5) 16
Powertech 3 21 0 (12) 1 10 10
JCET 10 39 (6) (8) 14 11 10
Chipbond 2 23 ) 3 9 10 26
Chipmos 1 9 ) 3 (3) 3 1
ASML 356 20 (3) (11) 2 @) 10
Applied Materials 155 43 (5) (3) 20 17 26
KLA Tencor 87 27 () 1 24 19 26
Lam Research 116 65 (6) 2 24 26 26
Tokyo Electron 88 57 (4) 0 24 31 32
Teradyne 21 16 (5) (10) 12 (6) ()
Linde 248 17 1 1 3 14 23
Air Products 85 (6) 2 (3) 4 3 7
Air Liquid 123 23 2 1 (1) 13 20
Merck 103 (10) 2 9 (1) (13) (11)
Dupont 47 1 1) 5 20 (0) 22
JSR 8 57 0 (0) 35 33 28
ToK 4 53 5 6 29 32 28
Sumitomo 6 (14) 5 (5) (9) (12) (28)
Largan 12 2 3) (10) (0) (6) 1
Sunny Optical 13 27 (5) (13) (17) (31) (45)
Yageo 8 1 ®) ) (8) (15) 11
Murata 50 22 (1) (1) 3 6 2
TDK 18 17 1 (6) 4 11 2
lbiden 10 65 (7) (6) 29 68 7
Unimicron 11 42 (6) ©) 7 30 8
Compeq 2 @) 6) (5) 4 (5) (15)
Nanya PCB 6 2 7 (13) (19) (3) (11)
Kinsus 2 (3) 6) ©) (7) 7 (23)

A=: Bloomberg, FUERSH 2IMAME
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B v=ve

(ZIE 19] HH=A| HE 2EN I HIT Ha} 0|

[XIE 20] H=H| EE 5% SUE F0|

e HER () ——HZ R) YoY% (L) MoM% (R)
14,000 1 60% A - 60%
12,000 A 40% 1 L 40%
‘ 20% 1
10000 1 | - 20%
0 \ 0% -
8,000 \ - 0%
-20% -
6,000 1 _40% - -20%
4,000 . . . . . -60% - - -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
Rt AASHRIHR, FUESH 2IMXIME, & = mn USD Mz MUSHTAT, FUESH 2IMAINE
[XIE 21] DRAM & A0 0| [XIE 22] DRAM &g 5 Z218 X0
4,000 - YoY% (1) MoM% (R)
100% - - 40%
3,000 - 80% -
60% - - 20%
2,000 - 40% 1 9
' 20% Fo%
0,
0% L -20%
1,000 1 ~20% 4
-40% - -40%
-60% -
0 . . . . : -80% - L -60%
18.01 1901 2001 2101 2201 23,01 1801 1901 2001 2101 2201 2301
Az HUEARIAS, SUEIET EMAME, 5 11 T9l mn USD, 2231 7 €2 AER T2 HUSHTIT, SUEIEH EIMTME
[XIE 23] NAND & £E% X0| [XIE 24] NAND & £&8% ZZIE 30|
1,000 1 YoY% (L) MoM% (R)
800 T 150% A - 80%
L 60%
100%
600 - L 40%
50% - 20%
400 .
0% - 0%
| L -20%
200 -50%
L -40%
0 T T T T T -100% - - -60%
18.01 19.01 20,01 21.01 22.01 23.01 1801 1901 2001 2101 2201 2301
R MUSARR, SIS BIMRIME, F 1 T9ls mn USD, F2: 231 7 82 X Rz MUEATIAE SOIEIEH 2lME|HE
28 4w OOIEIS A
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Sector Report .

[XIE 25] SSD &¥

Ollxl

[XIE 26] SSD &¥ 2% SAUE 30|

1,600 - YoY% (L) MoM% (R)
300% - - 120%
1,200 A
L 0y
200% - 80%
800 - L 40%
100% -
L 0%
400 - -
0 : . . . . 100% - L -80%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201
X2 MASAHRHAR, FOELSH 2IMAME, 3 HelE mn USD X2 MASHRHE, FOEISH 2IMAMIE
[XIE 27] MCP & &% 20| [XIE 28] MCP € &M ZZE X0|
3,500 1 YoY% (L) MoM% (R)
3,000 A 120% 60%
2,500 -
80% 40%
2,000 - 20%
40%
1,500 0%
0%
1,000 ? -20%
500 - -40% -40%
O T T T T -80% = - -60%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201
A2 AUSATIUE, ROIEET 2liAIME], % B9ls m USD T2 HUSHTIT, SUEIEH EIMTME
[RIE 29] ZMSA &E 25 0| [XIE 30] RMSH &E 25 ZAUE X0|
2,000 - YoY% (L) MoM% (R)
1,600 - 60%
L 40%
1,200 -
L 20%
800 -
L 0%
400 - L 0%
0 . . . . . L -40%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201
RE: MASHRHR, FOIELSH 2[MAME, F Hel= mn USD g MASHRHE, FOIEFSH 2IMANIE
L SCIEISA 29
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[ZIE 31] 7K EE 2% 30|

[XE 32] 7 2E +5% SLUE 30|

900 1 YoY% (L) MoM% (R)
100% - - 40%
() .
600 - 80% -
60% - r20%
40% - o5
r 0
300 A 20%
0% 1 L 20%
-20% -
0 : . : . : -40% - L -40%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201
X2 MASAHRHAR, FOELSH 2IMAME, 3 HelE mn USD X2 MASHRHE, FOEISH 2IMAMIE
[XIE 33] PC ¥t 5 0| [RIE 34] PC ¥ 8% Z2UE X0
2,000 - YoY% (L) MoM% (R)
1,600 - 120% - ~ 80%
80% - - 60%
1,200 L 400
0% 40%
L 20%
800 - 0%
L 0%
-40% - L 509
400 A 20%
-80% - -40%
0 : . . : -120% - L -60%
18.01 19.01 2001 21.01 22,01 23.01 1801 1901 2001 2101 2201
g MASANAR, FOESH 2[MAME, 3 B2l mn USD g MASAHRHE, FOIEISH 2IMAMIE
[XIE 35] OLED && &% 0| [XIE 36] OLED &8 £&8% ZZUE X0
1,600 - YoY% (L) MoM% (R)
100% - - 60%
1,200 - 60
? L 40%
60%
800 - 40% L 20%
20% L 0%
400 A 0%
L -20%
-20% -
0 : : : . . -40% - L -40%
18.01 19.01 20.01 21.01 2201 23.01 1801 1901 2001 2101 2201
RE: MASHRHR, FOIELSH 2[MAME, F Hel= mn USD g MASHRHE, FOIEFSH 2IMANIE
30 SCIEIS A
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Sector Report .

[XIE 37] CH2F PC 570AL & &HAH OHEH 0] [XIE 38] CHZF PC 57HA} '8 &t IiEY SLUE 30
500,000 A YoY% (L) MoM% (R)
400,000 - 60% 1 r 80%
300,000 A
30% - 40%
200,000 A
0% 0%
100,000 -
O T T T T T '30% - -40%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201 2301
K= MOPS, SOIE}SH 2|MA|HIE, Z: TH= mn NTD A= MOPS, RLIERSH 2| A |HIE
[XIE. 39] CH2F Quanta Computer & THZAU 2 YoY% 0| [XFE. 40] CHDF Compal & THZA 2 YoY% 0]
e 0 E (L) YoY% (R) e 0 E (L) YoY% (R)
160,000 - - 80% 140,000 - - 80%
L 60% [ 60%
- 0,
120,000 A L 40% 100,000 - \ \ 40%
\ 11IIA | ‘ \ ] r 20%
| [ 20% MV N |
‘ ‘ r 0%
- 10, .
80,000 1 ‘ 0% 60,000 L 0%
il |
40,000 . -40% 20,000 . . . . . -60%
1801  19.01 2001 2101 2201 23.01 1801  19.01 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD KtE: MOPS, RUEHSH 2|MAIME], £ Hel= mn NTD
[XIE 41] CHOF Wistron € OHEY 3 YoY% 30| [XIE 42] CH2F ASUS/Acer & S DHEA 2 YoY% 30|
e EE (L) YoY% (R) e EE L) YoY% (R)
120,000 - - 60% 100,000 1 - 80%
i - 60%
100,000 L 40% 80,000 T )
L 10,
80,000 i \ 40%
| - 20% 60,000 1 L 50%
50000 ||| AW | 1 |
L 0% 40,000 ‘ ‘ 0%
40,000 ‘ L 0%
F -20% 20,000 A
20,000 A ° - -40%
0 : . : . . -40% 0 . . . . . -60%
1801  19.01 2001 2101 2201 23.01 1801  19.01 2001 2101 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD REE: MOPS, FOIEFSH 2IMAIMIE, 3= HelE mn NTD
SSCIEIS & 31
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B v=ve

[XIE 43] CHTF Server 4 THAF 2% HAH OFEH 0| [XIE 44] THOF Server 4 THAF 2 B OIEN SZE 30|
40,000 1 YoY% (L) MoM% (R)
150% - 80%
30,000 - |
- 60%
100% - 40%
20,000 - L 20%
50%
- 0%
10,000 - 0% - -20%
il
0 H T T T T T -50% - -60%
17.01 18.01 19.01 20.01 21.01 22.01 23.01 17.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, SOIEIEH 2|MAIME. 2 Col= mp NTD M= MOPS, ROIERSH 2|AA|HIE
[XIE 45] CH2F Wiwynn 22 015 2 YoY% 0] [XIE 46] CHDF Chen Bro &4 mjE% 2 YoY% 0|
e S (L) YoY% (R) e FOE (L) YoY% (R)
40,000 7y - 150% 1,500 - 80%
‘ - 60%
30,000 - L 100% L 409
U 1,000 ‘ 40%
‘ L 20%
20,000 \ \ - 50% N
| ‘ L 0%
500
10,000 1 | H \ ‘ ‘ - 0% ! [ -20%
” ” - -40%
0 : . . . -50% 0 + . . . . . -60%
1801 1901 2001 2101 2201  23.01 18.01 1901 2001 2101 2201 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 47] TH2 King Slide &'E TjZ 2! YoY% 0| [XIE 48] CH2F Aspeed ¥ D&M 2 YoY% Z0|
e EmE L) YoY% (R) e O E (L) YoY% (R)
800 - - 80% 600 - - 100%
r 60% 500 - F 75%
600 - L 4o L cq
40% 400 1 50%
L 20% L 25%
400 1 J\U | 300 1
| ‘ r 0% F 0%
200 1 L -20% 200 1 L -25%
F -40% 100 A ’H M |” r -50%
0 T T T T T -60% 0 T T T T T -75%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
32 25 RCHEIS A
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Sector Report .

[XIE 49] CHZHEMS 370AL &2 SHAH OEH 0 [XIE 50] CHZHEMS 37HAL & &t TSN ZZE 0|
1,200,000 YoY% (L) MoM% (R)
1,000,000 60% - - 80%
800,000 A 40% 60%
40%
600,000 - 20%
20%
400,000 - 0%
0%
200,000 - -20% -20%
0 ! ! | | -40% -40%
1701 1801 1901 2001 2101 2201 23.01 1701 1801 19.01 2001 21.01 2201 2301
K2 MOPS, SOIEIEH 2|MAIME. 2 Col= mp NTD M= MOPS, ROIERSH 2|AA|HIE
[XIE 51] CH2F Hon Hai €% niZ% 2 YoY% 0| [XIE 52] CHDF Pegatron €' OHEH X YoY% 0|
e O E (L) YoY% (R) e E L) YoY% (R)
1,000,000 - - 80% 200,000 1 - 80%
| - 60% r 60%
800,000 150,000 1
- 40% L 40%
600,000
‘ ‘ - 20% 100,000 1 ‘ ‘ ‘ N 20%
400,000 - \ ‘ ‘
L 0% | ‘ - 0%
50,000 -
200,000 W L 0% L -20%
0 : : : -40% 0 : : : : : -40%
1801  19.01 2001 21.01 2201  23.01 1801  19.01 2001 2101 2201  23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 53] CH2F Inventec 2 IHEY 2! YoY% 20| [XIE 54] CH2E FPC 2 7§AKFlexium, Zhen Ding) & A IHEA 2 YoY% 20|
e GE () YoY% (R) e EnE L YoY% (R)
60,000 - 80% 30,000 r 80%
50,000 - 60% 25,000 - 60%
40,000 L 40% 20,000 L 40%
30,000 L 20% 15,000 L 20%
20,000 - 0% 10,000 L 0%
10,000 L -20% 5,000 ”” - -20%
0 4 ! ! ! : -40% 0 4 L I ! . . -40%
1801 1901 2001 2101 2201 2301 1801  19.01 2001 2101 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
2 QOIELE A 33
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[XIE 55] CHZH EF2ER] 4 JHAL 2 Ak IHEH 0] [XIE 56] CHZH TFR2ER] 47HAL 2E AL IHENH SZE 0|
300,000 - YoY% (L) MoM% (R)
250,000 A 80% - - 60%
200,000 60% - 40%
40%
150,000 - - 20%
20% ‘
100,000 - - 0%
0% THHAA “
50,000 h ‘ _20% ' -20%
0 T T T T -40% = L _40%
17.01 18.01 19.01 20.01 21.01 22.01 23.01 17.01 1801 19.01 20.01 21.01 22.01 23.01
K2 MOPS, SOIEIEH 2|MAIME. 2 Col= mp NTD M= MOPS, ROIERSH 2|AA|HIE
[XIE 57] CH2F TSMC €2 OHEH H YoY% 0| [XIE 58] CH2HUMC & OHEH % YoY% 0|
e Ol E (L) YoY% (R) e EE L) YoY% (R)
240,000 - - 80% 30,000 - 50%
- 40%
i - 60% i
200,000 26,000 - 30%
 40%
160,000 ? 22,000 - - 20%
‘ - 20% - 10%
120,000 - oo 18,000 - L 0%
L _10°
80,000 - . 14,000 10%
20% F -20%
N it sl o
40,000 . . . . -40% 10,000 e . . . -30%
1801  19.01 2001 2101 2201  23.01 1801 1901 2001 2101 2201  23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 59] CHDF Vanguard ¥ DHE 2! YoY% 0| [XIE 60] CH2F Powerchip ¢ DHEA 2 YoY% 0|
e EE L YoY% (R) e EE L YoY% (R)
5,800 - - 80% 8,200 1 - 100%
- 60% r 80%
5000 - \
j - 40% 6,600 - L 60%
. t 40%
4,200 F 20% °
5,000 - L 20%
- 0,
3,400 A 0% L 0%
- -20% i L ono
2600 | 3,400 20%
T o || o
1,800 LI Il . . . . -60% 1,800 . . . . -60%
18.01 19.01 20.01 2101 2201 23.01 1801 1901 2001 2101 2201  23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
34 2% QOIEL S
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Sector Report .

[XIE 61] CHZF OSAT 4 7HA} €2 &HAHDHEH 0| [XIE 62] CH2F OSAT 4 7HA} & SHAH DN SZHE 30|
80,000 7 YoY% (L) MoM% (R)
70,000 -
40% A r 40%
60,000
30% - L 30%
50,000 20% - L 0%
40,000 1 10% - - 10%
30,000 - 0% - L 0%
20,000 -10% - -10%
10,000 - -20% - -20%
0 T T T T T -30% - - -30%
18.01 19.01 20.01 21.01 22.01 23.01 19.01 20.01 21.01 22.01 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 63] CH2H ASE €' IHEY ! YoY% 30| [XIE 64] CH2F Powertech € OHEH X YoY% 0|
I E (L) YoY% (R) gl E (L) YoY% (R)
80,000 1 - 40% 8,000 - - 40%
r 30% 7,000 -
60,000 . n - 20%
20% 6,000
- 10%
40,000 A 5,000 - 0%
0%
| 4,000
20,000 - -10% L 20%
L 20% 3,000 -
0 . . . . . -30% 2,000 . : : : . -40%
1801  19.01 2001 2101 2201 2301 1801  19.01 2001 2101 2201 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 65] CH2F Chipbond &< OiEA 2! YoY% 0| [XIE 66] CH2F Chipmos ¥ THEM 2 YoY% Z0|
e 2O E (L) YoY% (R) e Gl E (L) YoY% (R)
3,000 - - 60% 2,500 1 - 40%
2500 1 [ 40% 2,000 A - 20%
2,000 - - 20%
1,500 A 0%
1,500 A - 0%
1,000 - - -20%
1,000 - -20%
500 A - -40% 500 1 [ -40%
0 . . : -60% 0 T T T T T -60%
1801  19.01 2001 2101 2201  23.01 1801 1901 2001 2101 2201  23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
35
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[XIE 67] CHEH 2|4 4 7HAF 2E SH OHEA 30|

[XIE 68] CHEHH2|A 474AF 2E S IIEW SUE F0|

90,000 - YoY% (L) MoM% (R)
80,000 -
0, - — 0,
70000 - 100% 60%
60,000 80%
- 0,
X 0% 40%
50,000 -
40% 20%
40,000 - 20%
30,000 A 0% 0%
20,000 - 209
20% 0%
10,000 - -40%
0 I ! ! I -60% - L -40%
1701 1801 1901 2001 21.01 2201 23.01 1701 1801 19.01 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD RtE: MOPS, SUESH 2MX| ME]
[XIE 69] CH2F MediaTek ¥ OHE% 2 YoY% 0| [XIE 70] CH2F Novatek 28 OfE 2 YoY% 30|
e EOiE (L) YoY% (R) e EE L) YoY% (R)
60,000 - - 100% 15,000 1 - 100%
50,000 - - 75% - 75%
40,000 A - 50% 10,000 1 - 50%
30,000 - - 25% - 25%
20,000 A - 0% 5000 - 0%
0 . . -50% 0 . . | ! L _50%
1801  19.01 2001 2101 2201  23.01 1801  19.01 2001 2101 2201  23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 71] CHOF Realtek 2 DjEAM X YoY% 30| [XIE 72] CHDt Silergy & O§EH 3! YoY% 30|
e O E (L) YoY% (R) e EmE L) YoY% (R)
12,000 - - 60% 2,500 - - 75%
10,000 A - 40% 2000 A - L 50%
8,000 - - 20%
1,500 - L 25%
6,000 - - 0%
1,000 - L 0%
4,000 - - -20%
0 ] ! ) ; . -60% 0 : . : . L -50%
1801  19.01 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
36 4% O O} EIad
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Sector Report .

[RIE 73] CHEH PCB 4 JHAL &% At oS 0]

35,000 A

[XIE 74] CH2HPCB 4 THAF HE Bt OHEH SUE 30|

YoY% (L) MoM (R)
30000 1 50% - 40%
25,000 40%
30% - 20%
20,000 - 20%
15,000 - 10% o
0%
10,000 - -10%
-20% - -20%
5000 -
-30%
0 : : : ! -40% L -40%
1701 1801 1901 2001 2101 2201 23.01 17.01 1801 19.01 2001 2101 2201 2301
K2 MOPS, SOIEIEH 2|MAIME. 2 Col= mp NTD M= MOPS, ROIERSH 2|AA|HIE
[XIE 75] CH2F Unimicron &% DiEA 2 YoY% 30| [XIE 76] CH2F Compeq &'E IHEH & YoY% F0|
e O E (L) YoY% (R) e EOHE (L) YoY% (R)
15,000 - - 100% 10,000 - - 60%
- 80%
8,000 - - 40%
- [
10,000 A | 60% |
‘ ‘ ‘ F 40% 6,000 T | Al ‘ ‘ F 20%
\ W, i ‘
| w M ‘ 20% 4,000 1 A H - 0%
5,000 0%
2,000 A - -20%
- -20%
0 T T T T T -40% 0 T T T T T -40%
1801 1901 2001 2101 2201 2301 1801 19.01 2001 2101 2201  23.01
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 77] CH2F Nanya PCB &9 OiEH ! YoY% 20| [XIE 78] CHEH Kinsus ¥ THEY 2 YoY% 30|
e i E (L) YoY% (R) e E (1 YoY% (R)
7,000 - - 100% 5000 - - 50%
6,000 -
4,000 - I - 30%
5000 A Il . |
2000 1 N | 3,000 A - 10%
3,000 A . 2,000 - - -10%
2,000 A 0%
1,000 - -30%
1,000
0 . . . . -50% 0 . . . . . -50%
1801  19.01 2001  21.01 2201 23.01 1801  19.01 2001  21.01 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
22 QOLELE A 37
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[XIE 79] 22 Mobile & 512 30|

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

170 1 YoY% (L) MoM% (R)
150 4 80% 1 r 40%
60% - - 30%
130 1 40% - 20%
20% - 10%
110
0% - - 0%
90 A -20% - -10%
-40% - -20%
70 . . . . . -60% - L -30%
18.01 19.01 20.01 21.01 22.01 23.01 19.01 20.01 21.01 22.01 23.01
Rt HARIE, ROIEHSH 2IMAME, 3 TRl wRity R HARE, RIESH 2| MAME
[XIE 81] Samsung Mobile & 512 2 YoY% 30| [XIE 82] Apple Mobile ¥t &512f ¥ YoY% F0|
e SR (L) YoY% (R) e B () YoY% (R)
35 - - 60% 35 - - 60%
30 30 A
L 40% L 40%
25 25
20 4 L 20% 20 4 L 20%
15 1 ! N - 0% 15 1 - 0%
10 - 10 -
5 - -20% 5 - -20%
0 . . . . . -40% 0 . . . . -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 20.01 21.01 22.01 23.01
Rt HARIE, RIEHSH 2IMAME, 3 el woity NE: PARE, ROIEISH 2IMAIME], & Cels oy
[XIE 83] Z3}H YA Mobile &E &512F U YoY% £0| [XIE 84] 5= Mobile €2 &o1F ¥ YoY% 0|
o E5HE (L) YoY% (R) e B () YoY% (R)
50 - - 60% 45 - - 30%
40 L o
40 I L 40% 35 | 20%
- (o)
] 30 | 10%
30 4 L 20% . L 0%
20 A L 0% 5(5) i il - -10%
0 i L -20%
- L _ 10, A
10 20% . L 0%
0 ! ! ! ! ! -40% 0 T . . . -40%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 2001 2101 2201 2301
TE YARIE, RUEEH 2lNRIE, RE: YANE, SOIEFSH 2MAIME, 5 Higle waidy
10 H9lE i, 320 B3k ZAlE Oppo, Vivo, Xiaomi g4t BIS
38 25 RCHEIS A
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Sector Report .

2p4FRL (005930) FAlSE R SEFIH 0|

e sp) smp B
N 2w Em
() W o oA B EIER)
I} —=EI} - e 3 |
140,000 4 20230816 BUY 90,000 14
W | — 20200920 BUY 90000 14
100,000 1 ST
—_— 2
80,000 A
20014124 BUY 18000 14 4274 3178
60,000 1 20210111 BUY 107,000 18 2592 -1533
40,000 -
20000 -
0 : : : :
2108 2202 2208 2302 2308
T2 R0k
X TRIR = (NN - SEZ0H / EEIHX 100
o 1) SEZV} A CRAIIRS] * BREIY
2) EEI} HA| CIAEIIRIS] *HI(ES EX) X7
SK 50[=IA (000660) EXls2 % SHFI| 50|
e smy mpm O
X —|E _|E]_|
(2) W o ) oA B HIER)
FIt ——SEFI} - N (IRE e
180,000 2023086 BUY 140000 14
160,000
20230642 BUY 140000 14
140,000
| 20200920 BUY 120000 18 2637 -383
120,000
Gt
100,000 1 g
80,000 -
oo 20200203 BUY 160000 13  -3327 1688
40000 | 2001124 BUY 146000 1Y 1574 1027
, _ 0l _
20000 1 20010842 BUY 130000 18 2003 -808
0 : : : :
2108 2202 2208 2302 2308

Tz RUEHSY
F 218 = (MNFIF - BTN/ SERIEX 100

1) SEFL R HSAEMRS " En Tt

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

39



. B R/

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

2ig

s =m sBH o
(@) Vg w o B
= CIRE ¥
F)}  —=EZT}
80,000 - 20230816 BUY 65000 14
70,000 20230420 BUY 65000 14
60,000 Sy Rp
7C:>i
50,000 -
19 21
40000 2022124 19 5021 3757
T
30,000 1 20211124 BUY | 76000 @ 14 3976 | -12.89
20,000 1 20210802 BUY = 61000 12 1179 852
10,000 -
0 : : : :
2108 2202 2208 2302 2308
NS SoESH
= 1RIg = (MHZI - 2EF) / SEFIFX 100
+ 1) 2RIV} A AR EBREOp
2) SEZ7} HA| LA RIS " 2T J) Fop
A1 (009150) SXISE 2 28571 %01
—
. . osx =m) mmp B
) Wb o e o BEATER)
FIt —=EFT} - Ol ol
300,000 5 20230816 BUY | 190000 14
250,000 1 — 20221027 BUY | 190000 14
200,000 __ I 2022-06-14  BUY 230,000 14 4271 -36.52
' 2020127 BUY | 280000 14 4255 -3643
150,000 20211007 BUY | 250000 14 3031 -21.00
100,000 - CE
4
50,000 - 20210405 BUY 220000 14 784 909
0 : : : :
208 2202 2208 2302 2308
xNE: SolEEH
Z 12l = (MRZIF - REFN / SEZI}X 100
+ 1) SRV} A AR EREp
2) SEZ7} HA| AR RIS] "AID(EE A7) Z0p
40 4% O OLE} =3
waldEsA



Sector Report .

LG O|=& (011070) EXtSE & SEFIt F0|

e s swp OB
i Ewl 2w
() W o oA B EIER)
5} —2RFI} - S ol 7ol
600,000 5 20230816 BUY 380000 14
500,000 20230427 BUY 430000 14 3272 -2628
2022-06-14 BUY 510000 14 4105  -27.25
400,000 1
202201-04 BUY | 430,000 18  -1673 -4.30
300,000 + 2021-11-24  BUY 380,000 1& 1535 -250
200,000 1 2021-10-07 BUY 320000 14  -3056  -10.00
CHEER}E
100,000 - 4
0 2021-04-05 BUY 260000 18 1741 -7.31
2108 2202 2208 2302 2308
& s
IRl = (MHZI - REF) / EZIFX 100
«1) BEZT} A AR  BRE)
2) BEZI} HA| RAARIRIS) " ED(EE HF) Fop
CHEMX (353200 KS) EXleg ¥ SZEF7} 0|
( N
%) ol -rx —|E —|EJ = - -
; LA} & (]
#3}  ——=ER e @ o BTV
50,000 - T
45000 - 20230816 BUY 40000 14
40,000 - J_ 202307-12 BUY 40000 14
35,000 1 | 20230531 BUY 35000 14 1643 -5.86
22828 | 2022-06-14 BUY 46000 14 4777 | -33.37
. . [EI K
20000 20220316 BUY | 37000 18  -1865 -90.46
15,000 - 2021-11-15 BUY 32000 1d 3050 -21.72
10,000 1 2021-08-12 NotRated - 14 -
5000
0 . . . .
2108 2202 2208 2302 2308
i ROIEIE
=18 '

= (WRFL - SEFVH / SEFIEX 100
SHF7L AA| CRSARIIRIS) * BRY

1) 3
2) SEFIFHA HEAIEIHRIS) "3

&
Strong Buy (0H %)
Buy (0§ )

S A HIE(%)
0.0
91.2
8.8
0.0
100.0

T J1EY 2023-08-12

sl S S0 HEotit SHet

2IEEE FASE HE UEA A
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B e=vee

£ XMEs FARQ FAIE AR
SEFATAAE HEEE Fo}Efl HHE=
LC

85
A ANESEY HHY
A= RES

A= & NEE 2 Al
S 22 S8FAEAAR iRt RMESEY WM HA#RI0 FAUH S8FAE 3 HEIE 2RI UX| O
= (Guide Line): FX|ZH1271", Bt E J|E FXSZ 4T (Strong Buy, Buy, Hold, Sel) 2 +&8iCt

Strong Buy: 30%0|4 Buy: 10%0]4}, Hold: =10~10%, Sell: —10%0[stZ &

YT FAS= Guide Line: FX7IZH 12708, AI7EEY CHH| ©IE HIE 71E9| FXtS= 30 (Overweight, Neutral, Underweight) 2 72
20144 2821 L RH FA FXSE0] J1E 3TA + 2HA A 4T 2 HA

=R

=2 E
o1 T

=422 AYeE AO0| Ofef, FAAY FAEEH = S

Azt 20| 975104 2S0I AOIX| T, M S EFARMATE 1 F=HYo|Lt 24
FO{XOF o1, A= 2
FRRA L HSEH = A2E GAY 52 glo|

o> Tr

ol
=

Sl

TR, B TIEE H SNl SHONFIS §O2 ST Al B e o
Z2j0f chslol OfEst MolE X|x| YALICH T8 £ KizE YA
oz 2R5/0f YBLICH

[0 o2 £ Hu

Hu

Ral
HU
Tl
—Ho
0
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