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» HHEX|: Apple vs. Huawei? 11 22F Mobile DRAM £2 7!

[RIE 85] AppleAte] AKIZ 378 OHIET XgHE o1& 12%). 83 29 35i9|0|7+
HHEE SARIH &= ANEE AZU uX +28 S48C= A= & 0
0l0[Z169 &= +R0| et #HEd0| =5 A2= 0. 009 S=U HFE2
3QI0] ADEEE O HMX 0l 7IE 10%(2018~20204%) & CHOIM of
20%(20218~25ll 78 B)MK| 53t v UAS.

=22 Mobile 27t MEC CUA 2I=&= 7H2H, oH7| 28 FLAZ A=
/|CHofH Of0|Z159] +2 Hisd2 Y&l FEC= MEY /tsd M + Q5. E&
0= FRo ot = M StofM 0] ADEE W 24l H22| MS0| S5 A2
IFEC=E M2 H7Ho=z AEEH 2238 =Y & UAS A [AME 86| FH
310] Mate 60 Al2|=(12,16GB)2t 01015 Pro(8GB)EAIZ, 18 Mobile DRAM
FM7E B 7tsetE A2 M Ebe Foil FSofofette THEHY.

[H 13, XtE 12] OO|Z2(MU US) A& HEE 98 ORX2H 0| XgE o|™HOE 27Y).
DAE AMMAOHE 71E 39%=)0 2&fcle AMg 7150t QoQ HMME &elgt
UAg A. 2)SA= HBMEZ CapexE ot WAFEH HBM3E 322 243 A
7|4 3Wafer Cutg Y2 IOl stolf Ethst= 7+, FY4023(6~8%) XUX J%
Lo JOZ Ol SAIE S M2 At MUt G2t EMET 245t & A

HU

o
KpA

88 MZ2|HeR| 1 A kA2 PC/Server 242t TEH| -2%, -2%2 HHETA
7H SiE2 A A= & 88 YA +EU2 86A=(YoY -21%, MoM +15%)S
JIS¥en, T JI= DRAM ASP= 1.82d +Z&. £29 ofdf #Xd0| Zolikl=
Jk2H, 20244 S5 =7t MY o= MdEbe dS MA dXoke Hf
H=2|H=R 7HH2 9HFH MoM d& EUCET =ZsHE 202 HMYUshl HHTA|
S0 et HIS 2t ofds FAXI.
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» M7|1HX}: S19I0] Mate 60 HOH £XI, 5= ADEE AH| 3|5 7|CY

78 229 Mobile Sotd2 HMUMH| -5% 7|5, &ML
Sofd2 24z MAliHl -12%, -1%, —12%§ 6@!%8
Huawei(Honor 28l 78 E3l22 HMAH| +7%, Yo A7Em 0|07t B,
SA= Sdidy] 20IHS S7HolH S= W ADEE =+ Z Ae= 7|o.
2023 SAF OlAF E512F2 3,6002HHZ(vs. 2022¥ Huawei Eo6122 2 3002tH)
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SK810]HA BUY (M) 140,000 (M)
SILITE[2|Y X BUY (M) 65,000 (M)
[71Ex

AR BUY(M) 190,000 (M)
LG 0| BUY(M) 380,000 (M)
1=t BUY (M) 40,000 (M)
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. HEEHI/Z7 1M %}

I. Coverage Monthly Update

(2 01] =LHef A/ A7 | Bixt f

X X

7} Performance % Valuation

3T T
Z7} Performance (%) 12M Forward PBR (tl)
N7t 3%
YTD ™ 3M 6M 2019 2020 2021 2022 2023F  2024F
G RES AL 1,956 13.9 -1.0 -2.4 4.8 0.9 1.2 1.1 0.9 0.9 0.9
ALY 443 34.6 2.5 4.3 12.3 1.7 2.4 2.4 1.5 3.0 2.7
S A YR 420 271 4.0 -0.9 16.6 1.5 2.1 1.8 1.1 1.4 1.3
SKsto|H A 83 51.6 4.1 3.7 31.0 1.3 1.6 1.5 0.8 1.4 1.3
HMI|ERE el 10 6.7 -8.0 -4.6 -8.4 1.8 2.3 2.2 1.3 1.3 1.2
LG O 6 =38.2 -6.5 -193 -10.6 1.5 1.8 2.6 1.4 1.2 1.0
el (Rl LIAE 30,761 31.4 -0.9 3.9 18.8 4.9 6.5 6.8 4.2 0.8 0.7
o 14,821 4.1 2.3 2.0 5.2 4.3 4.8 5.1 4.5 4.4 3.9
sl 8,492 0.9 -4.4 -3.0 =51 1.5 1.6 1.7 1.3 1.2 1.1
U=z 5,485 25.0 0.7 3.1 14.6 1.9 2.2 1.9 1.6 1.9 1.7
chet 2,169 17.2 -1.8 -0.9 4.8 1.8 2.2 2.4 1.8 2.2 2.0
S| TSMC 586 20.2 -2.4 -3.6 35 4.9 7.1 7.1 39 4.1 3.4
Intel 213 44.5 9.0 20.0 47.0 3.0 2.3 2.1 1.1 1.6 1.5
Micron 102 39.8 3.8 7.0 22.8 1.6 2.1 2.3 1.1 1.7 1.9
HI|EXL |Apple 3,706 36.7 -1.2 -1.7 16.2 14.1 33.9 45.8 40.7 44.3 34.4
Murata 50 23.7 -1.0 -2.5 6.5 2.4 3.0 2.5 1.7 2.0 1.9
TDK 19 22.0 6.1 -3.0 9.1 1.7 2.0 1.3 1.1 1.3 1.2
Taiyo Yuden 5 10.1 2.4 -1.0 -1.7 1.9 2.4 2.7 1.5 1.6 1.5
X2: Quantiwise, Bloomberg, RIEFSH 2[MAIME], F: 12M Forward PBR 2 AR ZHMA J|E, APFEA
[2 02] Suh HIEA/A7 2K hEE 28 43 %0] (Che: 1)
712 2=t 2| TH =i =
4= 8 = 68 7 6% 74 8 og
NES AL 6,670 -17,824 -27,301 -8,829 |-10,465 —19,937 5,120 6,056 36,229 33,573 1,965
IAL —-7,745 2,689 —890 -5,885 27,923 -3,382 | 10,483 -16,327 4,015 5,762
Sz A AR -825 -2,0714 -9,818 —-1,098 | 16,777 7,915 10,717 | -15,550  —5,492 9,957 -9,632
SKstoldA | 2,846 1,017 -1,139 933 769 5,981 -2,824 | 3,117  —6,745 —-361 2,257
ISPESPN; HYE| 575 —-344 15 303 682 —-287 —-1,244 1,000 178
LG O & 1,083 -1,069 —-489 -328 -253 -146 —-822 1,231 817 570

A& Quantiwise, FIERSH 2IMXIHIE

INeotEIS A
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[RIE 01] HH=H| S 2=Q1 R|2E W3} 0] [XIE 02] M7[MX} L= 201 X[28 HEl F0
) — TR SKBH0] L A ) —— 4HH7| —— GOl
60 - 40 A
55 - 35
50 A 30 -
45 25 1
40 ; ; ; ; ; ; ; 20 - - - - - - -
20.01 20.07 21.01 21.07 22.01 2207 2301 23.07 20.01 20.07  21.01 21.07 22.01 22.07 23.01 23.07
RtE: Quantiwise, FUERS T 2IAMXIME] RtE: Quantiwise, FUERST 2IAMX|MIE]
[XIE 03] H=H| CHEZ YTD F7t pUE [RIE 04] HM7HMR} LHE YTD 7t 2UE
0 o o.zam MM SKBHO| A ) o3 YT LGO| &
80 28
70 24
60 20
50 16
40 12
30 8
20 4
10 0
0 -4
-10 -8
23.01 23.02 23.03 23.04 23.05 23.06 23.07 23.08 23.0¢ 23.01 23.02 2303 2304 2305 2306 23.07 2308 23.09
A=: Quantiwise, FUEFSH 2| MAIMES RtE: Quantiwise, FUERST 2AMX|MIE
[XIE 05] HH=H| CH&ZF 12M Forward PBR 0| [XIE 06] H7|MX} CH&Z 12M Forward PBR Z0|
FAL] e 2 XE SKSHO| 2~ A AMEE 7| LGO| . &l
25 1 30 -
20 - 25 1
20 A
1.5 4
1.5 4
1.0 +
1.0 4
0.5 A 05 -
0.0 T T T T T T 0.0 T T T T T T
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
Xi2: Quantiwise, FUEFSH 2IMAIHE], F Tl o X2 Quantiwise, FUEFSH 2IMRIHIE], 3 Tl Hf
4w OOLEI= 3 5
wodEea



. HEERI/H7 1 MK}

[XIE 07] AMMX} HZE MA AMMA 83} 0| [XIE 08] AMMAL 7] A& HMMA 0|
—2023F Sales (L) ———2023F OP (R) ——3Q23F Sales () ——3Q23F OP (R)
330,000 - r 43,000 80,000 - - 12,000
L 38,000 Y6000 | 10000
310,000 o L 33,000
- 8,000
L 28,000 72,000 A
290,000 - - 6,000
- 23,000 68,000 4000
- 18,000 '
270,000 - -
64,000 - 2,000
- 13,000 4
250,000 ; ; ; 8,000 60,000 " " " 0
22.10 23.01 2304 2307 22.10 23.01 2304 2307
RtE: Quantiwise, FUERSH 2IMAIME, 3= Efle M X2 Quantiwise, FUEFSH ZIMAIMIE], 3= Cele MAH
[XIE 09] SK ol0[<A 47F A FHMAMA W5} X0 [XIE 10] SK 5l0[<A &7 A HMMA 0]
———2023F Sales (L) == 2023F OP (R) ———3Q23F Sales () = 3Q23F OP (R)
50,000 - r 10,000 12,000 - - 2,000
40,000 - F 5000 10,000 - 1,000
Lo )
30,000 | 8,000 - |
L (5,000) - (1,000)
- 6,000 -
20,000 L (10,000) L (2,000)
10,000 . . . (15,000) 4,000 T T T (3,000)
22.10 23.01 23.04 23.07 2210 23.01 23.04 23.07
RtE: Quantiwise, FUERSH 2IMAIME, 3= EflE M K& Quantiwise, FUEFSH 2IMAINIE], 3= CRle MAH
[XIE 11] Micron 2k A1M ZAMIMA 5} 20| [XIE. 12] Micron £7] A% #HMA 20|
e 2023F Sales (L) === 2023F OP (R) ———3Q23F Sales (L) == 3Q23F OP (R)
21,000 - 4,000 6,000 - - 1,000
20,000 L 2,000 5500 1 - 500
19,000 5,000 -
L0 L0
18,000 4,500 -
- (2,000) - (500)
17,000 4,000 -
16,000 - (4,000 3,500 - (1,000
—_————]
15,000 - ; ; ; (6,000) 3,000 (1,500)
22.10 23.01 23.04 23.07 22.10 23.01 23. 04 23.07
K2 Bloomberg, FIEFSH 2IMAIME, 3= Heols HRIE FY 7|& X Bloomberg, FOIEFRSH 2IMAME, = ol oI FY 7[F XP| 27((CY3Q23) #iY
6 42 OOLEI S A

"' Yuqnlu Securthes (Korea)



Sector Report .

(KIS 13] ALEI7| 4ZH AU HMMA 0] (RS 14] AHASRI7] 7] A% ZHAIA 0|
== 2023F Sales (L) ====2023F OP (R) e 3Q23F Sales (L) === 3Q23F OP (R)
11,000 - - 1,800 2700 - ~ 450
_ 2,650 A
10,500 L 1,600 F 410
2,600 A
10,000 A 1400 2550 - - 370
9,500 - 2,500 A F 330
- 1,200 _
9,000 - 2450 L 290
L 1000 2,400 A
8500 - ’ 2350 - _\‘L\-._:—-'"'\-'_‘-\ 250
8,000 . . . 800 2,300 T T T 210
22.10 23.01 23.04 23.07 22.10 23.01 23.04 23.07
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 Eels U Xz: Quantiwise, FIERST 2IMAIHIE, F= EHols MAH
[RKIE 15] LG OB H47F A% AMAMA FO| [RIE 16] LG O[S £7] A% AMMA 30|
== 2023F Sales (L) ====2023F OP (R) e 3Q23F Sales (L) == 3Q23F OP (R)
22,000 A - 2,000 6,000 - - 550
21,500 A L 1,800 5,800 A L 500
5,600 - |
21,000 - - 1,600 5400 450
! - 400
20,500 A - 1,400 5200 - 350
20,000 - - 1,200 >000 1 L 300
4,800 -
19,500 . B 1,000 4,600 m - 250
19,000 . . . 800 4,400 T T T 200
22.10 23.01 23.04 23.07 22.10 23.01 23.04 23.07
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 EHels U X=: Quantiwise, FIERST 2IMAIHIE, 3 Hels MAH
[XIE 17] Apple HZF A% AMIMA Hi5} X0 [XIE 18] Apple #7] A% HHMA 30|
e 2(023F Sales (L) === 2023F OP (R) e 3Q23F Sales (L) == 3Q23F OP (R)
420,000 A r 126,000 96,000 - - 27,000
410000 - - 122,000 94,000 1 L 26,500
92,000 A
400,000 -+ - 118,000 - 26,000
90,000 A
390,000 A - 114,000 88,000 A r 25,500
380,000 T T T 110,000 86,000 T T T 25,000
2210 23.01 23.04 23.07 22.10 23.01 23.04 23.07
At=: Bloomberg, RUEFSH 2IMAME, 3 Tl Bi0iEe FY 7| At=: Bloomberg, RAEISH 2IMAIME, 3= CiRls BRI FY 71 AP| £71(CY2Q23) BIF
INKCHEIS A 7
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. HEEHI/Z7 1M %}

(% 03] AHRL 27| AX 0| W MY (Bl AAR)
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%

X2 SOIEIEH 2|MA|ME

8 AN QOELS
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Sector Report .

[ 04] AFYER} H2H AN 0| W MY (Bl AAR)
2018A 2019A 2020A 2021A 2002A 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 65,840 60,630 58,626 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% 25% 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% 32% 14% 13%
lop Total 58,867 27,769 35,994 51,634 43,375 9,391 31,017 |
DRAM 32,976 12,394 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 5,851 4,795 5,037
I 10,170 9,270 11,470 13,650 11,380 13,387 11,580
CE 2,080 2,610 3,560 3,640 1,350 1,944 3,026
Harman 162 524 54 592 809 %81 1172
OPM% Total 24% 12% 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% 14% 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% 7% 1%
OP YoY% Total 10% ~53% 30% 43% ~16% ~78% 230%
DRAM 16% ~62% 1% 68% ~17% A =3
NAND ~11% ~95% 1010% 39% ~47% ] e
LSI/Foundry 16% ~23% 4% 1% 91% x4 =7
sD ~51% ~40% 4% 100% 31% ~18% 5%
I ~14% 9% 24% 19% ~17% 18% ~13%
CE 23% 29% 36% 2% ~63% 44% 66%
Harman 67% 100% —83% 996% 37% 21% 19%
X2 SUIESH AR
9
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[ 05] SK3fo|dA 27| X 0| H MY (SRl AAHR)
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 5% ~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 1,730 209 (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% o 5z 5z ok 3%
DRAM 56% 18% ~49% ~04% A 5z ~96% 61%
NAND = 23 5z x4 ek <k 3% 3%
Others ~3% =5 157% A7 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 INeotEIS A
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[ 06] SK 5104 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%

R SOEEH B M
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. HEEHI/Z7 1M %}

(2 07] AH4H7| 27| 44 F0] R MY (42l o42))
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% 3% 10% 7% —6%
dzds 13% ~5% ~30% ~29% 1% 20% 13% 3%
o\ 18% 15% 5% 0% 7% 10% 2% 4%
et 3% 4% 14% ~16% 20% 3% 1% ~10%
Sales QoQ% Total 22% —6% —3% —17% —23% -10% —1% 14%
dzds 5% 7% ~18% ~10% ~33% ~12% 20% 3%
o\ 8% 3% 3% ~13% ~23% ~18% ~19% 1%
et 12% ~10% 16% ~27% 8% 0% ~13% 8%
%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 2,274 2,089 |
Zups 2,687 2,103 1,158 130 578 1,208 1,602 1,434
o\ 1,007 1,266 1,469 914 477 569 446 514
JHet 411 242 483 -3 351 249 285 141
OPM% Total 16% 15% 13% 5% 7% 0% 10% 9%
Hrds 20% 18% 12% 2% 7% 12% 14% 13%
o\ 19% 28% 27% 19% 12% 13% 10% 12%
JHet 5% 3% 5% 0% 4% 3% 3% 2%
OPYoY%  Tot 24% 6% 2% ~72% ~66% ~43% ~27% 106%
Hrds 15% -21% ~66% ~95% ~78% ~43% 38% 1002%
o 306% 260% 91% 1% ~53% ~55% ~70% ~44%
JHet 1% ~40% 28% A ~15% 3% ~51% 25
OPQoQ%  Tota 15% ~12% ~14% —67% 38% 46% 1% 8%
Hrds 4% 2% ~45% ~89% 344% 109% 32% ~10%
7l 2% 25% 17% ~38% ~48% 19% ~22% 15%
szt 18% —41% 9% —107%  —~1202% ~29% 5% ~40%
% of OP Hrds 65% 56% 37% 13% 4% 59% 70% 69%
7l 25% 35% 4% 90% 34% 28% 20% 25%
szt 10% 7% 16% ~3% 25% 12% 10% 7%

X2 SOIEIEH 2|MA|ME

12 INeotEIS A
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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 7814 10,149 |
HEde 5,049 5,577 10,635 6,077 4,812 6,514
| 22 1,000 2,304 4,646 2,006 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% 12% 14%
ot 6% 6% 5% 3% 3% 3%
OP YoY% Total ~50% 102% 79% ~20% ~34% 30%
EEE ~55% 10% 91% ~43% ~21% 35%
g 2H 4403% 140% 94% ~57% 36%
ot 141% ~20% 6% ~31% ~12% 8%
% of OP Hrus 123% 67% 72% 51% 62% 64%
g 1% 12% 16% 39% 26% 2%
o2t 5% 21% 1% 9% 12% 9%
Nz SUEISH AN e
13
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[ 09] LG O[.= &7 &X 30| & 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%
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Sector Report .

[ 10] LG 0| 947h MX 30| 5! 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%

2% QOLELS 15
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IT. Industry Supply Chain

[Z 1] YA HS W) =2 News & Issue Clippings

(8/21) SK 810|HA, HBM3E 7. 2llH|Clojof ME 32

- SKB0|HA BARH= "HBM3 YA B HigoR &%
HHOl HBM3E & Jfetcte O SSFCHHA "Liid At
SEHHBM3E Y40 S, A HEZE| AN SEH X|

=
fIE 23| ofzictn LACE

319 BEYE 23 DA} HBVBE B0 £ Al
42 TYYEAE AL TE B Q0| HBM3E B N8
o 4 o ot REdc

- AH|C|OF BO|HAH L HPC B FAFE2 "AH|C|ot=
ZME M HEE £RUZ8 HBM S ff8l sKotolH A
o 2 7|7 gHS NSARATIH KM A BRES
ME0[7] I3+ HBM3E ZOFOfM &Ab 2 H R0 AKEZ

7|CHotCh . ggitt
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£ 3= At 32 50%0 = o

[Sh ey
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5349445000t 2 FARMCE 0l MU 442920002 2
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-WIIMoR #E [l EE40| 1 HE N0l HEY

- 28] 7HH Mgl B2 CIHO[A0 ABEE Al X[ Of
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(6/24) AHASK B S2Lt.% T WEH 255 &
Of A% HEEI

(8/30) A/SHRL, A = BEH| Bf7|F Folzt 2l 7t

(9/1) NAND flash spot prices rise
8UEE WHE ¥E 7H40| of=HYL HSsln

O oo o 2y
oot

- JA0l= £0 YA BAXE ABS U= HEIL R0|- LB fYHAL TSPEHIAEHAAHL X)) 2 BY2
ZXE oy WHg Xt M 302 9 AHMMEOA F2 2023 AMICH B H T§7||- NAND flash memory suppliers appear determined to raise

N OAHKE SAESF AHA A XL 6 MA /X2 |prices, resulting in a modest increase in spot market prices
- %3 O AHHA 0|2 ATE AT X|H oY EreH o |TH7I ST(L) g atolg PRI YA for August, according to industry sources.
AL 7PN 2| SM R0 X AFYS AACEL AF 7|12
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Sector Report .

[E 12] ®7|MXI Y= L =2 News & Issue Clippings
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(8/26) &4 H ADIE™ 0|52 'F2|2(Curio)?

- 42 A 229 FeR(Curo)y2te 0|9 HEHE &
5ot A2 MRt

- g dEs ¥ SOH0| 22 92 RAUC 2
2 92 ADE &, 902 BRE, Hof2ls tXE HA
S FX S A8EE Y&

- 492 oo ZAl Fof ofsf HE, TELX S
OB YRS FF, ZUEZS| ol A0E HX 4
A9 g2tz 7172t e AL

(8/26) Notebook price cuts to stay fierce until end-2023
LES BOj7to| Zot stath|7t o) AL 0] .

- The current market for notebooks is witnessing intense
price reductions initiated by both retailers and brand vendors,
a trend that is anticipated to persist until the end of this year,
according to industry sources.
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(8/26) 7t2 O IFA 2023..'RE' HFdE

o FH5= LG

- 492 At 222 'H2|2(Curio)2ts 015 ¥BHE S

(9/2) New Huawei smartphone may inhibit next-gen
iPhone sales in China

sigo] M7 ADEEO| F=U Oo|E
g 7tsd w7

oo oz

- The just-launched Huawei Mate 60 Pro smartphone has the

(9/2) Notebook orders increase for Indian market

A Byol ES 49 FAZ 1ULE ARY Hoz
Of4Eol mat Al U WA ATHE 37 2

- Brand notebook vendors have stepped up their pace of

- oig AEE G EG|H0| 'BojA 92 2E3UC S| potential to impede the sales of the next-generation iPhones |orders destined for the Indian market and are expanding

A 92 ADE & glofj2iE AFH, A0 s CIXIE HXin the Chinese market, according to market sources. local assembly production capacity in response to the Indian

EAM MK S0 Ar2E|E AHEL government's plan to restrict PC imports beginning in
November, according to industry.

- g2 O[Tl AZA| o i) A, mELA I £

O HH FEE FE ZUHEG| Kot ADE x| 4

9 glof22 7|72t MU

Rz HE B, FASSH 2IMANE

4w O OLEI =3 17

wodEea



. HEERI/H7 1 MK}

[Z 13] Sector Event Calendar

MON TUE WED THU FRI

9/4 5 6 7 8

- 03 34 58Y - SEMICON TAIWAN(9/6~9/8)

- IFA 2023(9/1~9/5)

11 12 13 14 15

- & B71EM9/1~9/10) - Apple Event 2023

18 19 20 21 2

- Y2 BN FEY - $E FUEM9/11~9/20)

25 26 27 28 29

- AXEE: Micron = 34 58 HE) - 3= BN FHYEFEM HR)
53 A 5EY

- O9E 34| FEY

108 1% 108 254t 108 354} 108 45%t

ook of¥ ret mx M

ot H1 HI ox

o[ old o)

YHE(10/1)

LSI Tech Day (10/5)
2(10/2~10/3)
+2(10/2~10/6)
2(10/2)
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(10/9~10/10)
: TSMC(10/13),
Largan(10/13), Powerchip(10/13)

0.

- MMEE: ASML(10/18)
Lam Research(10/19)

- WER F3U R By 98

- 23 3N 38Y(10/23)

- AXHYE: Texas Instrument(10/25),

Teradyne(10/25), UMC(10/25),
Unimicron(10/25), Apple(10/26),
KLA(10/26), Wolfspeed(10/26), In
STMicro(10/27), ASE(10/27), WD!
Advantest(10/27), lbiden(10/27),
Shinko(10/27)

tel(10/27),
C(10/27), ,

T2 RUESH 2IMAINE, & ool 7Y ANUEY
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Sector Report .

» Micron(MU US) FY3Q23 AZ¥® F8 &

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

89E(QoQ +2%, YoY -57%) 7153t Al AAAAGB79E)E 4% 433 DRAM 27%E:
Bit Shipment 10%t 45, ASP 10%t o2 NAND 109E- Bit Shipment 30% 34HIt] A5,
ASP 10% ZHt st

- FY3Q23 ASAIAE: Mobile 349 QoQ 7HA, Server A4 vlg o R oA}, Adtxo=z
I} e AAST AgSolagke Mol 3484, 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(6~89) A71E7] wWiEd 7lojdAs 37~419EE AF AAAARIGE)
Halsle 2202 AA. GPM 7lo|gAE -18~-8%, EPS 7lo|dAl -$1.26 ~ -$1.12&
AZ; AXA A BEE],

- CY2023 44 7Ic]dA. DRAM/NAND 48 37H&2 747+ Low—rmd single, High single
FEOE FAPL At wRYRtEA] AR $47] AEET RS Wafer cut = 30%
TEO0E oA ALH|(25%) sty S5, SANE ERE A ;ﬂ]ﬂ';ﬁ.gi A S5

AWt £A4Z Zagol et B 3718 vlolu2d A,

- A Capex & 70998 #A. AdzAo] det B4 AYdz A9 F. EUV 573

YR W YoM o]Fo] 3, EUV & T3 divtzd #ILY A
2025@0® oAt ZZA EAL 3 L fnkEo® IYE A Es| Al ¥ $8
= 915 et W Assembly/Test 378 FAE &9 4.

- HEIHEA A W SEdAEe] A E5S Adske Tk 2AA Aol
Mol wet Hie 7H Edes SAl] $2Ao BHAL Q12 20249 AUHA SAF
T2 FdekE Aoz 7.
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. HEEHI/Z7 1M %}

[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 15.6 9.7 (31) 4 67 (13) (10) 54
AL 80.3 69.3 35.3 40.9 30.0 19.7 (1) 16 46 ) 7 54
TR 17.6 21.1 13.6 6.9 46.3 14.6 (53) 30 43 (16) (80) 326
SK sto|H 2 34.2 18.1 9.9 24.5 (10.6) 16.1 (87) 84 148 (45) A =5
DB StO[E! 1.7 13.7 10.2 3.0 14.1 10.1 60 32 67 93 (71) 37
A 1PS 40.5 22.2 14.3 13.6 102.9 19.0 (61) 242 17 41) (98) 6060
RUH A 65.6 219.3 19.6 13.4 33.4 16.7 (42) (6) 232 (27) (53) 149
FEANUE 14.4 (48.2) 7.0 4.8 31.0 13.9 (29) H s 21 (62) 133
B~ 50.7 19.5 8.0 6.6 60.0 16.6 (80) 170 9% (10) (81) 198
HPSP - - - 14.8 33.6 24.6 s 182 61 88 16 42
0|2 3L~ 105.1 67.5 20.5 10.7 42.1 26.5 (60) 442 103 19 (48) 88
moj A3 0| 17.5 26.9 10.2 58 14.3 8.9 - 87 198 ) (54) 7
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 - - (27) 14 (7) 16 - -
el 24.1 18.8 18.1 12.3 27.0 45.9 (76) 386 84 9 (61) 184
zzH 4.6 26.4 6.3 5.4 - - 43 (67) 227 19 - -
DI AARA 31.8 63.3 12.9 28.2 33.1 22.1 4 86 17 86 29 47
HAE - 32.8 31.9 1.3 15.5 12.3 A s 22 156 14 28
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 28.2 22.4 11 21 50 17 (26) 29
E|M70| 16.4 24.2 21.2 1.7 17.0 12.7 0 36 29 23 (39) 43
SHAHE[Z Y= 13.5 14.8 18.5 8.1 17.8 1.6 (17) 30 55 14 (32) 54
22 QnC 157.4 21.6 12.8 1.4 10.9 8.0 (34) 51 110 33 1 29
ISC 31.7 60.6 19.0 12.4 40.7 27.1 (83) 792 108 49 (17) 84
Elof 20| 9.4 25.5 18.2 8.2 89.2 14.4 39 107 28 4 (83) 356
HEA 7.0 13.3 14.1 7.4 - - 7 53 13 26 - -
H A4 - - - 18.1 29.2 13.3 - 283 48 25 (26) 133
#ol2w 0| 13.8 (17.9) 22.2 10.2 10.2 7.8 319 (32) 69 202 34 36
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) - -
X Qnsfof 2~ of 2 - - 11.6 55 - - 411 109 45 39 43 57

Th&: Quantiwise, FIERSH 2IMAIHE], 3 2023~2024 & 3= AIE HEMA BHS
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Sector Report .

[ 15] 2Lf BEZH|/H7|®K} Supplychain 7} Performance (1) (T2l MY, %)
N7tEY YTD W M M 6M 12M
1AL 1,956,179 14 (1) (1) (2) 5 7
FAL 442,776 56 (1) 2 4 12 18
H4HR 419,676 27 (1) 4 (1) 17 26
SKstojdA 82,774 52 (5) (4) 4 31 26
DB 5ol 2,287 39 (6) (6) 17 (3) 24
Y IPS 1,595 31 1 (4) 2 7 25
R/EH3 839 65 (6) 13 18 4 42
FHAR|LIE 1,315 157 (3) 3 59 142 94
B~ 414 88 1 2 (4) 19 14
HPSP 2,751 153 (2) (6) 25 105 104
0|2F 34 A 1,935 136 (13) 3 68 118 122
o 2A 0| 558 25 (4) (8) (11) 9 19
oflolm E| 4 339 & (4) (12) (4) 24 9)
AlO| 4 & 462 50 (4) 2 14 27 46
SHofgtE A 5,276 371 (7) 14 M 235 346
z28 538 131 (5) 8 4 88 103
DEAARA 1,242 57 (9) (7) 7 37 72
GIAE 824 62 (3) (1) 9 35 53
RUHAE 297 34 @) 7 (3) 20 (20)
REAHIASER 206 66 9) 3 29 27 69
TYE 159 1 1 13 (5) ) 0
EE222y] 2,449 3 (5) 1 22 15 17
El47(0| 1,117 1 (1) (1) (6) (7) 7
SHUHE 2 H = 926 43 (6) 4 ) 26 40
29 QnC 722 17 (6) 3 6 22 10
ISC 1,531 181 (9) (3) 71 167 141
E[of| 20| 527 29 3 4 12 32 9
g 433 41 (3) 6 (3) 23 40
HI A 2l 44 223 16 (4) 4 (13) 0 1
Aol of 166 62 (8) 1 (7) 29 78
M ollof A 282 42 (10) 2 6 27 23
GST 220 21 (8) (12) (16) 6 18
L 260 51 (5) (11) 3 33 19
KlQtH[of A off 2 255 206 13 45 73 97 156

A& Quantiwise, FIERSH 2IMXIHIE
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. U R|/X7 | TR}
[ 16] =LY BH=A|/H7|HX} Supplychain Earnings & Valuation (2)
PER OP YoY%
2019A 2020A 2021A 2022A 2023F 2024F 2019A 2020A 2021A 2022A 2023F 2024F
IAL 19.9 22.3 1.1 10.9 15.6 9.7 (31) 67 (13) (10) 54
fnEats 80.3 69.3 35.3 40.9 30.0 19.7 (1) 16 46 ] 7 54
YR 17.6 211 13.6 6.9 46.3 14.6 (53) 30 43 (16) (80) 326
SK stojdA 34.2 18.1 9.9 24.5 (10.6) 16.1 87) 84 148 (45) A =5
DB 5Ol 1.7 13.7 10.2 3.0 141 10.1 60 32 67 93 (71) 37
oHEA 02 13.9 18.1 23.3 13.6 17.4 12.9 19 37 30 (6) (26) 35
£=g9l - 16.8 14.6 10.4 13.1 10.2 - - 82 10 (20) 32
STHAH 14.7 22.0 25.4 9.7 1.1 = 48 20 4 64 (8) -
=4 93.4 109.5 94.8 10.2 (117.4) 46.2 (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 12.2 6.0 (15) 27 10 76 (62) 104
ElojA 4 - - - - 15.9 10.0 - 137 - 318 (32) 58
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 23.8 10.7 114 - 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 19.9 14.5 29 26 77 24 ) 34
EE 17.4 (20.1) (22.3) 4.7 - = 180 A X HX - -
HmjAot2 - (12.3) 24.3 8.5 (30.6) 17.2 - (52) 211 (16) A =)
LB Mol 10.5 23.9 18.0 7.2 = = 84 (15) 3 28 = =
stLiato| 32 (58.7) (20.3) 31.8 157.3 50.2 19.0 (15) 13 106 (1) 3 104
LXMAIE 16.8 13.1 9.2 5.0 9.3 5.8 (15) 99 292 (16) (43) 63
QEYNE 352N - - - (5.4) = = - - - Hx| = =
teEA - - - 34.5 - - 63 (36) 214 - - =
ofo|CiE| A== X 21.6 106.7 21.2 21.7 = = 0 11 (16) (61) - -
ZOotAof 21.9 (35.0) (96.1) 4.7) - = 366 HH X A - -
OfEEH TR 9.3 22.0 18.2 1.4 = = 79 27 0 47 = =
CHE 2 - (49.7) 20.4 5.3 22.0 12.1 - - 722 221 (67) 93
e (8.0) 11.8 12.6 3.4 (63.9) 10.1 AHH = 94 102 Zf| =X
oo A 14.7 13.8 1.7 3.8 10.7 8.9 1 61 98 137 (32) 23
TE[OKN7IE 475.2 35.3 15.2 4.8 (108.7) 6.4 = (3) 535 17 AN =5
Xt&: Quantiwise, FAEHSH 2IMXIME], 3= 2023~2024 F Xl AIE ANMMA 8IS
ARSI
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Sector Report .

[ 17] Suf BE=A|/M7 MK} Supplychain Z7} Performance (2) (SR MR, %)
A7 YTD 1w M M 6M 12M
1AL 1,956,179 14 (1) (1) (2) 5 7
FAL 442,776 35 (1) 2 4 12 18
HYERE 419,676 27 (1) 4 (1) 17 26
SKsto|HA 82,774 52 (5) (4) 4 31 26
DB 5ol 2,287 39 (6) (6) (17) (3) 24
eH&7|0IZ 1,909 (9) 1 (10) (28) (17) (20)
&858 9 1,762 4 (6) (11) (3) 1 9
SR D 1,758 14 (3) (6) L) 3 8
=4 1,104 9 (0) (4) (16) (11) (28)
ojMo| ZH A=Z%| 301 4 (4) (4) (10) 1 (23)
AAHERHX 324 (10) (4) (7) (6) () (8)
Eloj2 4 438 0 (4) (5) (18) 28 0
ool M2 123 7 (8) (6) 5 (12) 6
o] aAMEZE= 1,018 254 (5) (13) 5 150 124
0|R 542 20 (8) 9) (2) 14 13
SHEOLO| A 257 32 (1) (1) 0 15 18
Off A QHOff AEH 1,024 81 (4) (8) (13) 44 112
0 Z0j AE| 455 34 8) (15) (11) 1 58
FUE AL 770 90 () 17 36 66 102
Ik 432 20 (0) (8) (6) 12 (4)
HmjAot2 275 26 @) (12) (6) 1 (12)
LB Mol 302 5 (5) (5) (16) ] (18)
stLtnto| 22 1,399 214 6 54 51 180 162
LXMAIE 1,408 21 (6) (10) (24) 9) (3)
QEAXHIAEZR 419 164 (0) (1) 1 (16) 0
A 537 229 (3) 19 60 71 94
ofo|ClH A= 2| 324 96 0 5 25 14 92
TOLAOF 257 101 1) 10 (3) 25 4
O 2 EHH | 162 13 (5) (4) (10) (12) (25)
CHE 2 1,406 51 (8) (8) 14 32 6
e 1,158 37 (6) 1 20 31 8
oo A 1,207 98 (1) 5 43 50 48
TE[OKN7IE 375 32 @) (7) (2) 5 (12)

X2 Quantiwise, FUERSH 2| MAHIES
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. HEEHI/Z7 1M %}

[ 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 28.1 36.1 27.3 2 (18) 88 (15) 11 32
oe 19.3 24.4 19.8 18.5 19.5 16.6 13 (25) 58 (0) 9 17
ol 14.2 18.0 15.2 13.3 11.2 9.8 (1) (7) 21 (4) 23 15
U 19.3 37.6 17.4 30.6 21.6 18.5 (12) (40) 139 (20) 8 17
Chet 19.8 23.3 15.5 10.4 18.2 14.8 (20) 7 86 12 (33) 23
Apple 241 39.8 31.4 21.2 29.3 26.9 (0) 1 Il 8 (1) 9
Xiaomi 22.8 32.9 19.8 96.7 21.6 20.2 (50) 101 (8) (87) 4“7 7
TCL 42.7 20.0 8.0 194.8 16.0 8.5 (23) 70 122 97) 1,348 88
Hisense 24.0 11.9 15.0 10.2 12.7 10.7 42 115 (5) 48 29 19
Whirlpool 7.4 8.7 8.0 27.4 8.4 78 Sl (8) 68 el £ 7
TSMC 23.0 25.3 25.9 11.3 17.9 14.7 @) 50 15 70 (29) 22
SMIC 53.1 27.1 141 9.5 21.2 21.6 33 175 100 9 (50) @)
umC 16.2 16.5 12.5 5.4 10.0 9.7 4 195 89 55 (36) 4
Powerchip N/A 38.0 13.8 5.4 133.3 32.1 HH = 316 18 (96) 315
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 32.6 (75) (22) 195 (36) = =8
WDC 611.3 25.3 9.6 47 N/A 11.6 PN, = 79 oA K| =
Intel 11.6 10.7 10.6 5.6 71.2 21.9 4 4 ) (60) (73) 225
Nvidia 204.5 64.2 75.8 59.8 43.5 21.7 (83) 512 122 (55) 504 57
AMD 106.0 89.3 56.3 59.3 38.7 25.7 9) 577 24 (67) 224 51
Qualcomm 24.4 431 25.7 8.8 12.8 11.6 =2 26 74 44 (28) 10
Broadcom 33.6 53.1 40.4 20.2 20.3 18.6 (77) @) 137 75 54 9
Qorvo 32.8 23.1 14.9 16.0 19.5 13.1 167 125 46 (89) 402 49
Skyworks 16.9 21.7 16.1 10.9 1.7 10.9 (3) @) 87 (13) 7 8
Marvell Technology 36.8 539.5 995.4 65.6 36.9 241 s A A X =5 53
Mediatek 23.4 22.7 13.9 7.6 16.8 13.4 1 7 171 6 (43) 25
Novatek 11.9 13.9 6.4 6.3 11.6 11.2 24 49 229 (28) (20) 4
Realtek 16.3 20.3 16.1 8.9 22.7 16.8 56 29 91 (4) (38) 35
Texas Instruments 22.1 26.7 1.7 17.0 22.1 20.7 (7) 14 39 13 (22 7
STMicro 22.9 29.4 22.1 8.1 10.3 10.2 (20) 8 78 98 (1) 1
Analog Device 21.6 28.1 26.5 16.7 17.7 20.9 ©) (10) 6 51 91 (15)
Infineon 25.4 117.9 45.5 17.0 12.4 12.4 (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 10.7 9.9 HE s 144 13 65 8
On Semiconductor 19.8 43.5 25.1 1.8 18.9 17.3 (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 30,761 31 (2) (1) 4 19 16
O 14,821 4 (1) @) 2 5 9
A 8,492 1 (1) (4) (3) (5) @)
U=z 5,485 25 (0) 1 3 15 16
Chet 2,169 17 (0) @) (1) 5 14
Apple 3,706 37 (5) (1) @) 16 15
Xiaomi 51 9 (4) (1) 9 (1) 13
TCL 14 19 (2) (3) 5 1 8
Hisense 5 55 (0) (6) (7) 31 78
Whirlpool 10 4) (2) (4) (5) (0) (13)
TSMC 586 20 (2) @) (4) 3 13
SMIC 39 19 3 7 (7) 20 25
umc 24 12 (1) 0 11) (12) 16
Powerchip 5 (13) (2) (5) (11) (1) (10)
Micron 102 40 3 3 7 23 26
Nanya 9 31 (1) @) (4) 10 32
WDC 19 38 2 1 8 15 2
Intel 213 44 11 9 20 47 24
Nvidia 1,525 216 (6) 4 20 el 231
AMD 230 65 0 (6) (12) 25 29
Qualcomm 159 (3) (6) (10) 9) (12) (17)
Broadcom 472 53 (4) (3) 7 36 67
Qorvo 13 9 (7) (7) (0) ) 8
Skyworks 21 8 9 (10) (7) (14) @
Marvell Technology 65 53 (1) ©) (5) 31 18
Mediatek 48 16 (0) 3 (6) (6) 16
Novatek 1 35 6 2 (6) 0) 65
Realtek 10 59 4 9 13 15 35
Texas Instruments 200 0 (3) (1) (4) (7) )
STMicro 53 26 (5) (6) (5) (1) 15
Analog Device 119 9 ) (4) ) (4) 17
Infineon 60 14 @) (4) (12) (9) 31
NXP 70 29 (1) (6) 9 12 23
Renesas 44 106 (1) (1) 1 33 85
On Semiconductor 57 58 (0) (3) 9 19 40

Af=: Bloomberg, FOERSH 2IMAME
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. HEEHI/Z7 1M %}

[ 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 28.1 27.3 24.3 2 (18) 88 (15) 46 12
O 19.3 24.4 19.8 18.5 16.6 15.1 13 (25) 58 (0) 28 10
Al 14.2 18.0 15.2 13.3 9.8 8.5 (1) (7) 21 (4) 4 15
U=z 19.3 37.6 17.4 30.6 18.5 17.0 (12) (40) 139 (20) 26 8
oy ot 19.8 23.3 15.5 10.4 14.8 12.5 (20) 7 86 12 (17) 18
Cadence 45.5 62.1 mn.r 49.2 47.5 41.3 187 (40) 18 23 62 15
Synopsys 35.9 54.6 70.7 49.6 41.5 36.1 22 24 13 30 72 15
ASE Technology 16.9 104 6.1 6.0 15.0 10.6 (33) 63 129 () (47) 42
Amkor 22.3 9.2 9.6 7.7 15.0 10.4 (6) 180 89 19 (51) 44
Powertech 10.5 9.1 7.3 6.4 12.8 10.6 (6) 14 34 1 (30) 21
JCET 360.8 51.8 17.8 12.6 29.4 19.3 =2 1,250 112 6 (39) 52
Chipbond 7.9 9.3 6.1 6.3 12.5 10.5 (10) 11) 60 (7) (32) 19
Chipmos 7.5 8.6 5.9 6.8 14.2 9.5 159 (8) 13 (33) (40) 48
ASML 4.4 43.9 48.3 35.4 30.7 27.1 1 44 62 () 37 13
Applied Materials 19.8 21.0 23.0 13.0 18.8 18.9 (4) 37 64 16 6 (1)
KLA Tencor 16.4 17.2 19.9 14.8 21.9 18.9 3 74 64 10 (7) 16
Lam Research 17.9 17.0 21.5 12.3 24.5 18.9 8 75 21 1 (17) 29
Tokyo Electron 18.4 22.8 22.4 12.6 31.6 23.8 (23) 33 80 (85) 386 33
Teradyne 26.4 28.7 30.3 20.5 35.1 21.8 14 72 30 27 (37) 61
Linde 27.4 30.9 3.7 26.3 27.8 25.5 36 13 56 12 67 9
Air Products 26.4 30.5 32.3 29.7 25.5 22.9 17 7 1 7 13 11
Air Liquid 24.5 24.6 27.1 24.6 25.4 23.5 6 8 6 7 23 8
Merck 33.8 29.7 31.5 23.3 18.9 17.0 (61) 50 54 9 16 11
Dupont 25.8 44.8 35.8 25.8 21.9 18.2 (87) AHH = (1) (71) 20
JSR 18.0 25.2 26.0 33.9 32.2 23.4 (26) A = HH =2 38
ToK 30.4 28.6 15.3 12.1 25.2 19.2 1) 84 80 14 (21) 31
Sumitomo 23.1 13.4 5.1 109.5 N/A 9.0 (74) 49 252 HH K| =X
Largan 20.7 15.5 16.3 11.6 15.1 13.5 16 (13) (24) 22 (22) 12
Sunny Optical 32.1 31.4 43.3 37.0 35.7 22.4 60 22 2 (52) (26) 59
Yageo 23.8 18.7 9.7 10.0 12.6 9.7 (80) 56 81 (24) (10) 31
Murata 22.2 24.1 18.1 16.3 24.9 18.7 (12) 30 33 (84) 311 88
TDK 25.4 25.1 12.5 14.2 15.9 12.8 (30) 29 76 (89) 756 24
Ibiden 31.0 25.6 22.8 12.8 30.7 21.6 243 127 61 (82) 442 42
Unimicron 16.9 21.6 24.0 5.7 21.9 13.7 95 67 140 124 (59) 60
Compeq 12.0 9.7 9.2 6.2 14.0 10.1 60 22 10 56 (48) 39
Nanya PCB 85.3 28.8 31.6 7.1 23.8 14.2 sH 1,081 189 83 (65) 67
Kinsus 59.6 60.8 22.1 6.2 56.2 14.5 HH =2 607 81 (88) 287

X2 Bloomberg, RIEFSH 2IMAHIE, F:2023~2024 & $=Rl= A HHIMA BIS
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[ 21] ol SH=H|/H7HX} Supplychain F7} Performance (2) (2l =8, %)
A7 YTD 1w ™ M 6M 12M
LtAag 30,761 31 @) (1) 4 19 16
oe 14,821 4 (1) @) 2 5 9
A 8,492 1 (1) (4) (3) (5) (4)
U 5,485 25 (0) 1 3 15 16
Chot 2,169 17 (0) @) (1) 5 14
Cadence 88 50 1 5 6 21 4
Synopsys 93 43 0 5 5 24 37
ASE Technology 22 24 ) 7 (5) 6 42
Amkor 7 (5) (18) (17) (14) (14) 19
Powertech 3 31 4 7 3 14 27
JCET 11 41 0 @) 4 17 30
Chipbond 2 30 2 3 7 6 32
Chipmos 1 18 3 7 (3) 5 16
ASML 342 18 (3) (3) (10 2 24
Applied Materials 166 52 @ 0 9 25 58
KLA Tencor 91 3?2 0 0) 5 28 42
Lam Research 120 61 (1) (3) 10 37 54
Tokyo Electron 94 64 (1) 2 12 32 50
Teradyne 20 14 7 6) (5) 3) 16
Linde 252 19 (0) 1 7 9 36
Air Products 87 (5) Q) 3 3 1 15
Air Liquid 124 25 (1) 4 6 11 35
Merck 104 8) 0 3 (1) (4) ()
Dupont 46 10 )] (3) 7 5 32
JSR 8 56 (1) (1) 27 28 28
ToK 4 64 (0) 12 21 30 44
Sumitomo 6 (13) 1 1 (3) (14) (26)
Largan 12 (3) @) (7) (10) (19 1
Sunny Optical 12 (34) @) (12) (20) (31) (38)
Yageo 9 11 1 8 2 9) 20
Murata 50 24 0 (1) ) 6 9
TDK 19 22 1 6 (3) 9 6
Ibiden 11 81 (1) 9 17 77 93
Unimicron 12 51 (1) 1 8 32 30
Compeq 2 10 9 6 11 4 ()
Nanya PCB 7 10 2 2 (12) (5) 3
Kinsus 2 4 1 2 (3) 7 ()

A=: Bloomberg, FUERSH 2IMAME
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. HES R/ X7 MK}

[XIE 19] HE=H| A +EU 3 HIF 13} 50 [XIE 20] Ht=H| & 5% ZLUE F0|
e HEER] () —H|Z (R) YoY% (L) MoM% (R)
14,000 1 - 30% 60% - ~ 60%
i 40% - L 409
12,000 s 40%
‘ 20% A
10000 1 | 4\l - 20%
- 20% 0% -
8,000 - L 0%
‘ -20%
- 15%
6,000 1 _40% - -20%
4,000 T T T T T 10% -60% - L -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
R MUEATIHR SOEIEH MAME], % B9l mn USD N2 MUEMTIHR SOEIEH 2| MAME
[XIE 21] DRAM & A& 0| [XIE 22] DRAM &g 5 Z2I8 X0
4,000 1 YoY% (L) MoM% (R)
100% - - 40%
3,000 A 80% A
60% - - 20%
2,000 40% 1 9
' 20% - r 0%
[
0% L 20%
1,000 1 -20% 1
-40% - -40%
-60% -
0 : I I I ’ -80% - L -60%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201 2301
K2 MUEATIE, SOIEISH ZIMAME, 3 1: T9J= mnUSD, Z2: 234 8 42 XX T2 MUSMRIAST, SOIEEH 2| MAME
[XIE 23] NAND €8 £&% 0| [XIE 24] NAND €2 £E% ZSUE 0|
1,000 - YoY% (L) MoM% (R)
800 - 150% - ~ 80%
L 60%
100%
600 - - 40%
50% L 20%
400 0
0% - 0%
| - -20%
200 -50%
- -40%
0 I I I ! , -100% - L -60%
18.01 19.01 20.01 21.01 22.01 23.01 1801  19.01 2001 2101 2201 2301
Rz NSRS SOIEEH BIMAIME] X 1: Tl mn USD, X2 23 8 Y2 THA T NHEATIHR, ROEESH 2|MAME
28 4w OOIEIS A
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[XIE 25] SSD & $EM 30|

[XIE 26] SSD &¥ 2% SAUE 30|

1,600 - YoY% (L) MoM% (R)
300% - - 120%
1,200 A
L (o)
200% - 80%
800 - - 40%
100% -
- 0%
400 A 0%
” | HHMM Il | ] o
0 T T T T T 100% - L -80%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201 2301
RE: HYSATIE, SOIESE SNRIME] B9k mn USD TE: MRS UTIAE, SIS 2IMA|HEf
[XIE 27] MCP €Y &M 0| [KIE 28] MCP & 5% SZUE 0|
3,500 1 YoY% (L) MoM% (R)
3,000 - 120% 60%
2,500 -
80% 40%
2,000 - 20%
40%
1,500 - 0%
0%
1,000 - ) -20%
500 - N -40% -40%
O T T T T T -80% = - -60%
18.01 19.01 20.01 21.01 22.01 23.01 18.01 19.01 2001 2101 2201 2301
T2: NRSARIR, ROIESH 2IMAIME, & E9K= mn USD Riz: HRISNTIRR, RUESH MR ME]
[KIE 29] RMSH AE 25U 30| [RIE 30] SMSH &E $EW ZUE F0|
2,000 - YoY% (L) MoM% (R)
1,600 - - 60%
- 40%
1,200 -
- 20%
800 -
- 0%
400 A L 20%
0 . . . . . L -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
AE: MASHRHUE, KOS 2IMRWE, F H2l= mn USD K2 MUEMKIAE SO0IEIEY 2| MA|ME
SSCIEIS & 29

"' Yuanta Securhes (Korea)



. HES R/ X7 MK}

[ZIE 31] 7K EE 2% 30|

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

900 1 YoY% (L) MoM% (R)
100% - 40%
() -
600 - 80% 209
60% - %
40% - oo
0
300 A 20%
0% - -20%
-20% -
0 ; ; -40% - -40%
18.01 19.01 20.01 23.01 1801 1901  20.01 22.01
Tz HUSHTIEE, SOUESE SN, F B9 mn USD T2 HUSHTIEE, SUESE BIMANE
[RIE 33] PC ¥ 5% X0 [RIE 34] PC &8 5% ZUE X0|
2,000 - YoY% (L) MoM% (R)
1,600 - 120% A 80%
80% - 60%
1,200 L 409
0% - 40%
- 20%
800 - 0% -
- 0%
-40% - | oo
400 - ~20%
-80% 1 - -40%
0 . . . . - -120% - L -60%
18.01 19.01 20.01 21.01 22.01 23.01 1801 1901 2001 2101 2201 2301
Mz MHUSHRAS, FOESH 2IMRINE, & Eel= mn USD Nz MUSHIAT, FOUESH 2IMAINE
[XIE 35] OLED & £EH 0| [XIE 36] OLED &E 5% ZAUE 30|
1,600 - YoY% (L) MoM% (R)
100% - - 60%
1,200 A 80%
’ - 40%
60%
800 40% - 20%
20% - 0%
400 A 0%
- -20%
-20% -
0 ; ; ; : : -40% - L -40%
18.01 19.01 20.01 21.01 2201 23.01 1801 1901 2001 2101 2201 2301
AE: MASHRHUE, KOS 2IMRWE, F H2l= mn USD K2 MUEMKIAE SO0IEIEY 2| MA|ME
30 INKCEIS A
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[XIE 37] CH2F PC 57HAL & &HAH OHEH 0] [XIE 38] CHZE PC 57HA} '8 &t IiEY SLUE 30
500,000 - 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  23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE. 39] 42t Quanta Computer & THZAU 2 YoY% 0| [XFE. 40] CHDF Compal & MHZA 2 YoY% 0]
e EiE (L) YoY% (R) e EE L) YoY% (R)
160,000 - - 80% 140,000 - - 80%
L 60% [ 60%
‘ - 0,
120,000 - L 40% 100,000 - 40%
‘ 1} L 20%
L 20% » ‘
L 0%
4 - 10, .
80,000 0% 60,000 L 0%
M r -20% | - -40%
40,000 . Il . . . -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] CH2H ASUS/Acer & SHMDHEA 2 YoY% 30|
e EE (L) YoY% (R) e EE L) YoY% (R)
120,000 - - 60% 100,000 - - 80%
| - 60%
100,000 L 40% 80,000 - )
L 10,
80,000 - \ i \ 40%
r 20% 60,000 7 F 20%
60,000 - ‘ | ‘ | ‘ |
‘ L 0% 40,000 ‘ ‘ 0%
40,000 ‘ L 0%
L -20% 20,000
20,000 ° - -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
YR CIEIS A 31
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[XIE 43] CHTF Server 4 7HAF 25 HAH OFEH 0| [XIE 44] THOF Server 4 THAF 2 B OIEN SZUE 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 1801 19.01 20.01 21.01 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD RtE: MOPS, SUESH 2MX| ME]
[XIE 45] TH2F Wiwynn & O1EH % YoY% 0| [XIE 46] CHDF Chen Bro &4 mjE% 2 YoY% 0|
e S (L) YoY% (R) e FOE (L) YoY% (R)
40,000 Ty - 150% 1,500 - 80%
- 60%
30,000 - L 100% L 409
U 1,000 ‘ 40%
‘ L 20%
20,000 1 ‘ - 50% ‘ “
‘ \ - 0%
500
10,000 A | ‘ I\ L 0% [ r-20%
” ” - -40%
0 . : . . . -50% 0 + . . . . . -60%
1801 1901 2001 2101 2201 2301 18.01 1901 2001 2101 2201 2301
XZ: MOPS, ROIEESH 2IMXME, F: Bl mn NTD T2 MOPS, ROUEISH 2IMEIHE, 3 Sl= mn NTD
[XIE 47] T4 King Slide &'E mjZ 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 - ’ i i
| 40% 400 1 N 50%
- 20% | M 25%
400 - \ 300 A ‘
“ - 0% [ 0%
200 - L -20% 200 | L -25%
F -40% 100 A H ” |” r -50%
0 T T T T T -60% 0 T T T T T -75%
18.01 19.01 2001 2101 2201 23.01 18.01 1901 2001 2101 2201  23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD K2 MOPS, FOIEFSH eIMAIME, & EHel= mn NTD
32 25 RCHEIS A
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[XIE 49] CHZHEMS 370AL &2 SHAH OHEH 0 [XIE 50] CHZHEMS 370AL & S OEN SZUE 30|
1,200,000 1 YoY% (L) MoM% (R)
1,000,000 A 60% - - 80%
800,000 A 40% 60%
40%
600,000 - 20%
20%
400,000 - 0%
0%
200,000 - -20% 20%
0 T T -40% ~40%
1701 1801 1901 2001 2101 2201 2301 1701 1801 1901 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 51] CH2F Hon Hai €% IiE ¥ YoY% 0| [XIE 52] CHDF Pegatron & DS 2! YoY% 20|
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 -
I - 40% r 40%
600,000 - \
] - 20% 100,000 1 ‘ ‘ \ L 20%
400,000 - ‘ ‘
L 0% - 0%
50,000 -
200,000 H L 0% ‘ L 0%
0 : : : -40% 0 : : : : : -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
RIE: MOPS, FOIERSH ZIAXIHIEL Z: B9l mn NTD RIZ: MOPS, ROIESH BIMAIME| 5 B9l 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|
s S (L) YoY% (R) e ElE () YoY% (R)
60,000 - 80% 30,000 r 80%
50,000 - 60% 25,000 - 60%
40,000 L 40% 20,000 - 40%
30,000 | - 20% 15,000 - 20%
20,000 - 0% 10,000 - 0%
10,000 - -20% 5,000 HN - -20%
0 4 ! | ! . -40% 0 ' ! : -40%
1801 1901 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
2 QOIELE A 33

"' Yuanta Securhes (Korea)



. HES R/ X7 MK}

[ZIE 55] CHEH BR2=R] 47HAF EE SHAH 0iESY 20|

[XIE 56] CHZH ZR2E2] 47HA 2 3t 0 E SZE 30|

300,000 - YoY% (L) MoM% (R)
250,000 A 80% - - 60%
200,000 60% - - 40%
40% -
150,000 A ’ L 20%
20% -
100,000 - - 0%
0% A
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 18.01 19.01 20.01 21.01 2201 23.01
K2 MOPS, SOIEIEH 2|MAIME. 2 Col= mp NTD M= MOPS, ROIERSH 2|AA|HIE
[XIE 57] CH2F TSMC €2 OHEH X YoY% 30| [XIE 58] CH2HUMC & OiEH % 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 - . 18,000 - L 0%
L _10°
80,000 L 0% 14,000 - 10%
(i il L o
40,000 . . . . -40% 10,000 e . . . -30%
1801  19.01 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 59] CHDF Vanguard ¥ IHE 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%
L c09 - 80%
5,000 - j 60% \ °
- 40% 6,600 1 \ r 60%
4,200 7 F 20% r 40%
5,000 - L 20%
- 0,
3,400 A 0% L 0%
- -20%
3,400 - - -20%
2,600 A F -40% L 0,
LA °
1,800 Al Il . . . . -60% 1,800 . . . . -60%
1801  19.01 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
34 2xQOLELE R
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[XIE 61] CH2F OSAT 4 A} & SHAH IHEH 0| [XIE 62] CH2F OSAT 4 JHA & SHAL & S5 0|
80,000 7 YoY% (L) MoM% (R)
70,000 -
40% A r 40%
60,000 -
30% o - 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
X2 MOPS, S0HE}EA 2|MA|HIE, 2= CHl= mn NTD A= MOPS, RLIERSH 2| A |HIE
[XIE 63] CH2H ASE €' IHEY ! YoY% 30| [XIE 64] CH2F Powertech € OHEH X YoY% 0|
e EnE YoY% (R) YO E () =———VYoY% (R)
80,000 - - 40% 8,000 - 40%
r 30% 7,000 A - 30%
60,000 A .
- 20% 6000 - L 20%
L 10%
40,000 - 10% 5000 1
0% 0%
20,000 A 4000 L -10%
 -10%
° 3,000 1 t-20%
0 T T T T T - -20%
2,000 . : ' L 30%
18011901 2001 2101 2201 2301 18.01 19.01 20.01 21.01 22.01 23.01
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 Ol E (L) YoY% (R) e EiE (L) YoY% (R)
3,000 - - 50% 2,500 - - 40%
2500 L 40% - 30%
’ . L 30% 2,000 A - 20%
2,000 - 20% - 10%
I L 10% 1,500 f\¢ L 0%
15001 - 0% - -10%
° 1,000 A e
1,000 1 F-10% - -20%
- -20% 500 A - -30%
500 -
- -30% - -40%
0 ! . . . -40% 0 ; T T T N -50%
1801 1901 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 470AF 2E S IIEU 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 ¥ OiE% 2 YoY% 0| [XIE 70] CH2F Novatek 28 fE 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 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 71] CHOF Realtek 2H DjEM 3 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 23.01 1801 1901 2001 2101 2201  23.01
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
36 4% O O} EIad
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[XIE 73] CH2H PCB 4 JHAL &8 $HA DiEH 20| [XIE 74] CHZF PCB 4 AL &' &4 OFEH SZE 0|
35,000 - YoY% (L) MoM (R)
30,000 1 50% - - 40%
25,000 - 40%
30% 20%
20,000 - 20%
15,000 - 10% 0%
0%
10,000 - -10%
-20% -20%
5,000 -
-30%
0 ! ! ! ! -40% - L -40%
1701 1801 1901 2001 2101 2201 2301 1701 1801 1901 2001 2101 2201 23.01
Rtz MOPS, RUESH 2IMAIME, £ Hel= mn NTD X2 MOPS, FOIEISH 2IMAME
[XIE 75] CH2F Unimicron &% DiEA 2 YoY% 30| [XIE 76] CH2F Compeq &'E IHEH & YoY% F0|
s EE L YoY% (R) e E L) YoY% (R)
15,000 1 - 100% 10,000 1 - 60%
- 80%
8,000 - 40%
- (o)
10,000 1 | ‘ 60% ‘ “
‘ ‘ L 40% 6,000 T | M r 20%
\ I ‘ ‘
| | | ] 20% 4,000 1 | ‘ ‘ - 0%
5,000 0%
2,000 - -20%
- -20%
0 T T T T -40% 0 T T T T T -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
Rtz MOPS, RUESH 2IMAIME, 3 Hel= mn NTD RtE: MOPS, FUESH 2IMAIME, 3 El= mn NTD
[XIE 77] CH2F Nanya PCB &9 Oi&E% 2 YoY% 20| [XIE 78] CHRH Kinsus ¥ THEY 2 YoY% 30|
e E (L YoY% (R) s FiE (L) YoY% (R)
7,000 1 - 100% 5,000 1 - 50%
6,000
4,000 A - 30%
5,000 | ‘ | co% o
4'000 4 ) 3,000 7 r 10%
3,000 1 ) 2,000 1 L -10%
2,000 A 0%
1,000 A L -30%
1,000 -
0 : . : ; ; -50% 0 . : : . . -50%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201 2301
K2 MOPS, FOIERSA eIMAIME, & el mn NTD RIE: MOPS, FOIEFSH eIMAIME, & EHelE mn NTD
25 KCHEIS A 37
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[XIE 79] 22 Mobile & 512 30|

[XIE 80] 22 Mobile ¥ Z512t ZUE 30|

170 4 YoY% (L) MoM% (R)
150 - 60% 1
40%
130 A
20% -
110 A
0% -
90 - ‘ “ _20% |
70 . . . . . -40% -
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% £0|
e B () YoY% (R) e B () YoY% (R)
35 - - 60% 35 - - 60%
30 - 30 -
- 40% - 40%
25 - 25 -
20 L 20% 20 L 20%
15 ol L 0% 15 L 0%
10 A 10 A
5 L -20% . L -20%
0 . . . -40% 0 . . . . -40%
1801 1901 2001 2101 2201 2301 1801 1901 2001 2101 2201  23.01
Rt HARIE, RIEHSH 2IMAME, 3 el woity NE: PARE, ROIEISH 2IMAIME], & Cels oy
[XIE 83] Z3}H AU Mobile ¥ 512 ¥ YoY% Z0| [XIE 84] &= Mobile & &512F 2! YoY% 30|
e B (1) YoY% (R) e 3L () YoY% (R)
50 - - 60% 45 - - 30%
40 1 L 20%
40 A - 40% 35 -
- 0,
0 20 | 0% _
30 - - 20% > 0% :
20 A o -10%
20 A /N 1 el
Il | 57 -20%
10 - - -20% | 10 1
= e ol 5 -30%
0 . . . -40% 0 . . . -40%
1801 1901 2001 2101 2201  23.01 1801 1901 2001 2101 2201 2301
R YARE, SO 2lMA|ME, Rz YARE, SIS BlMAIME], 2 il wok
11 CI9|= 0ty 3 2: S35k YAl Oppo, Vivo, Xiaomi Bt BIY
38 2N QOLEIS A
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[ZIE 85] E= AOIEE AIF U 2190] H Apple FFE Het

45% ~

40% A

35% A

30% A

25%

20%

15%

10%

5%

2018

Apple

Huawei

2019 53

Si9l0] 2HiY £E SH7

-

2018~2020'4 ALO| B3 A|EHLY

0% |-OlOIE AT ES of 10%

2019

e Apple China exposure

2020'3 18

0= 32 M 227t H0tx|n
e 28 T AR YN HRE

x| sjet

2021~8x 3 AIE U

OlO|E R HRE2 U 20% +F
T T T

2020

2021 2022

2023

[XIE 86] Apple & 2l¢0] AQIEE AMHE HZ'E DRAM Contents

20 7

16

12 12

4 : : : : : : .
iPhone iPhone ztglo| ztglo| =tglol ztglol =tglol

14 Pro 15 Pro Mate 50Mate 50Mate 60Mate 60Mate 60

Pro Pro Pro+

A& A M7, FUESH EMRIHE

Rz RUIEEH 2l Mx|HE]

[XIE 87] }9l[0], Honor ¥ =512 YoY% £0| [XIE 88] &9i[0], Honor &t 21 &512F X YoY% 0|
— Huawei Honor Huawei+Honor YoY%
200% A 25 - r 60%
150% -+ F 40%
20 A
L 20%
100% - 0
15
L 0%
50% - M
t —20%
10 A
0% I I e \——L—’_/
b —40%
-50% A 5 4
L —60%
-100% - 0 .
22.01 22.04 22.07 22.10 23.01 23.04 23.07 2018 2019 2020 2021 2022 2023
Ttz 9 Ahg, RLEEH 2lMAIME X2 U X2, QOIEIEH 2IMAME], & CHo= wioiy
INRCIEIS A 39
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2p4FRL (005930) FAlSE R SEFIH 0|

RIg
£ =Wt SWR

() UR} . T} AR
_?_1 (=] rl AAQ onT-
FI} ——=2EF7} ' @) AR g ot o
140,000 1 20230011 BUY 90000 14
120,000 4 — 20220920 BUY 90,000 = 14
100,000 - CreiRp
———————————— 7C:>i

80,000 -

2021-11-24  BUY | 118000 14 4274 -31.78
60,000 1 2021-01-11  BUY | 107,000 14 2592 -15.33

40,000 -
20,000 -

0 T T T T
21.09 22.03 22.09 23.03 23.09

X&: RolEE

T EIE = (EHFIL - S837H / [EF7HX100
1) SEFIE R CRIAIEPR L] BTt
2) SEFIFHA| AR " FD(EE ) 2t

SK5l0[<A (000660) FAISE X SEFVt 30|

. .
X —|E _|E]_|
(2) W o ) oA B HIER)
ZI} e——2EET} - = il F7foh
180,000 1 2023091 BUY 140000 = 14
160,000 -
20230612 BUY | 140,000 14
140,000 -
| 20220920 BUY 120000 14 2637  -3.83
120,000 -
EEak
100,000 - 4
80,000
60,000 202202-03 BUY | 160,000 1H  -3327 | -16.88
40'000 | 2021-1124  BUY | 146000 14 1574 | -10.27
) ! y )
20000 20210812 BUY 130,000 1%  -2003 -8.08
0

21.09 22.03 22.09 23.03 23.09

Rim: RoEE
= elg = (MRIEIF - 2RI/ 2EEIFX 100
« 1) SHEFIE MA| REAI-IR( Q| " EgF=ot
2) SEFIL MA| ChEAIRIIRQ| " & 0(EE A[K) FIH
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SILIHE[Z|YUZ= (166090) FAlSE X SEFI 30|

e swi smp OB
X W} 2%
olx T = = = m - -
(@) e @ o B A
FI}  e—2EFT} T
80,000 - 20230911 BUY | 65000 14
70,000 - | 20230420 BUY 65000 14
60,000 Hend
7C:>i
50,000 -
19 23t
40,000 - 224124 14 5021 3757
T
30,000 1 20211124 BUY 76000 1H 3976 -12.89
20,000 - 20210802 BUY 61,000 14 1179 852
10,000
0 : : : :
2109 2203 2209 2303 2309
Rz 2oEE
= 12l = (WA - 2R3N/ 2EFILX 100
« 1) SEZI} A CIAAIRIIR) P BRE)
?) BEZI} RA| AR " HD(EE 7)) Zop
A7 (009150) EXSE L SEZTJ} 30|
e smp swp OB
X —d_i'] _|E]_|
(&) ur :lﬁ o) A BT SRR
FI  —=EFT} = SO F7ho|
300,000 20230011, BUY | 190,000 14
250,000 A —I_ 20221027 BUY 190,000 14
- 200206-14 BUY 230, 19 4271 3652
200000 | | 022-06 u 30,000 36.5
20220127 BUY 280,000 14 | 4255 -3643
150,000 4 202141007 BUY 250,000 1  -3031 -21.00
100,000 A
4
50,000 - 20210405 BUY 220000 14 1784 -9.09
0 . . . .
2109 2203 2209 2303 2309

R ROIEEH
FIRIZ = (MRFOF - SEFVN/ SEFIHX 100

1) SEFIL R HIAIEMRS " En Tt

2) SEFIL MA| ChEAIE IR "2 0(F= EH) F24
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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 2023001 BUY 380000 14
500,000 20230816 BUY 380000 14
20230427 BUY 430000 14  -3282  -26.28
400,000 1
20220614 BUY 510000 1& 4105 -27.25
300,000 4 20220104 BUY 430000 14  -1673 | 4.30
200000 1 2021-11-24  BUY 380,000 1  -1535 -250
20211007 BUY 320000 1Z  -3056 -10.00
100,000 SR
0 : : : : £
2108 2202 2208 2302 2308 202104-05 BUY 260000 1& 741 -7.31
& s
IRl = (MHZI - REF) / EZIFX 100
«1) BEZT} A AR  BRE)
2) BEZI} HA| RAARIRIS) " ED(EE HF) Fop
CHEIMR} (353200 KS) EXISE ¥ 28EF7} 0|
‘OLJ) ol ‘I'x —|E —|EJ = . .
; LA} & (]
#3t  —mER o @ e B
50,000 - B
45,000 - 2023-09-11  BUY 40,000 @ 14
40,000 - J_ 202307-12 BUY 40000 14
35,000 1 | 2023-05-31 BUY | 35000 1  -1643 -586
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