Sector Report 2023.09.26

| B &|| /& 3

4

BHZIS shes)/ 27 R USCPA
gilhyun.baik@yuantakorea.com

EIES :

CHOH Z=2Q 774 7|¢ Etdl 2|=
AL ZMRMIEE 9F 20U E 98 22U7K| 229 IT AIFQ a4l Supply chain 774 = EXtoA 2HZI} ()
THAt 71 S AAL 770 7|”2 Mediatek(2454 TT), Aspeed(5274 TT), Quanta Mediatek - -
Computer(2382 TT), Inventec(2356 TT), Global Unichip Corporation(3443 TT), gs"eedc - -
_ uanta Computer - -
Alchip(3661 TT), ASE Holdings(3711 TT). (*2} Afe] €t 0|gl i 2 &1 X|H= Iventec - -
200|X|2H F) Global Unichip Corp 5 2
Alchip = =
ASE Holdings - =
MOl 9 MT & BF Stocking AR BUY(M) 90,000 (M)
_ _ _ _ NGUEES BUY (M) 160,000 (U)

oF D202 o4X3| o 5|20]| CHaiAl= CIA HAXMOZ JpXaH 9|2

et B3 OfH5] B7] 42 SE0| ek s B4E0= J1gstn IS, s v o0l
%0 22x4= 28, 1)Smartphone AR MIE HABIE 7126 23 sk7|SE il B0V 190000 1)
LGO|El BUY (M) 360,000 (D)

F32 Vendor 402 YN 48 =0 KoUK si=9 JEE BX 92 7,
20PC AEE 2H23 TN 447| 2US L2 4 g8 o2 el
MRZH0| 020{F X, 3)Server 20| AR 234 AL X
&0 28 A= 0| 4otX|2E Top 4 CSP 7[S9

PS

05| EaMoz M & ek 14 MiE 0|0 8d +£2= 2| 3_ A= e,

6
(@]
QO
w
@
=2
[l
—__
ol
_
>

AL 2IMXMIESE S M2 BHeX| RS0l et H|S = < 2

22Y0| E4Mol BE Stocking 71X HY Zo=Z $7g5|q5 g% ZorstH 23
offty| ME2Bted 20| et ==012 RH0F & A. Oft 20234 7|8 Sit=
Q35|28 20244 HZ2BI=HE ZSSH FQ ITEE AN £Q235= TIEE =Y

A0[2t= HH.

=l

2)4Q23 SOIMBA B22| ZIYUHSY ZAt BI7} 23Tl 7120, HRHiex
17 M0| JisE 2102 J|HEtks M, S3| 20243 HEHOE BI0| E7isks

7120 HZeBER VA 48 BERE S0 Aoz Y= Ho| == SHoret A

Btex| MSF ValuechainOi Tt HIS ST 2745 AL

Al A& 2H} < Heterogeneous Integration EEIE 7143

2024'3 MBI7|EE Al A2 Trainingg E01 Inference 7812 st & S35 22kt

AO=Z 04, B2B Al Solution0i| CHet Q&= HXCHH| X|& =O0(X|= 72|

ASIC, GPU =27t BEC} 7HItE22| S7totH AEE Outperform? A. Heterogeneous

Integration EUES ’Z.‘XUKI?IJ_ 228 OSAT YHSE Advanced PackagingS gt

HH| BXIE Mxh # H% oz MU U 23F JHYMSY HE HYUdk=
Myt

HIO[L, Ol F710 K= ._.J ERAC= HHY.

4% QO =

"' Yuanta Securities (Korea)



g e

[1] O|C|O{Ell(Mediatek, 2454 TT)
AR Al7FEEN: NTD 1.2% (KRW 50%)
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[ZIE 03] 2Z2 n|Ciofs 27| 4% 0| | MY
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[E 01] Mediatek (2454 TT) AI® 30| Y Ma}

(ZHl: mn USD)

[ Quarterly Earnings ]

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F
Sales Total 5,093 5,287 4,678 3,455 3,147 3,194 3,344 3,588
YoY% 32% 18% -1% -25% -38% -40% -29% 4%
QoQ% 10% 4% -12% —-26% -9% 2% 5% 7%
SmartEdge 1,986 2,009 1,778 1,451 1,479 1,501 - -
YoY% 135% 103% 64% 21% -26% -25% - -
QoQ% 65% 1% -12% -18% 2% 2%
Mobile Phone 2,700 2,855 2,573 1,762 1,447 1,469 - -
YoY% 30% 1% -2% -21% -46% -49% - -
QoQ% 12% 6% -10% -32% -18% 2%
Power IC 407 423 327 242 220 224 = =
YoY% 51% 34% -1% -25% -46% -47% - -
QoQ% 26% 4% -23% —-26% -9% 2%
GP Total 2,562 2,606 2,307 1,669 1,510 1,518 1,576 1,683
% Total sales 50% 49% 49% 48% 48% 48% 47% 47%
SG&A Total 1,260 1,276 1,219 1,091 1,038 1,038 1,063 1,123
% Total sales 25% 24% 26% 32% 33% 33% 32% 31%
oP Total 1,302 1,330 1,088 578 473 480 512 560
% Total sales 26% 25% 23% 17% 15% 15% 15% 16%
YoY% 81% 29% 3% -46% -64% -64% -53% -3%
QoQ% 22% 2% -18% —-47% -18% 2% 7% 9%
NP Total 1,187 1,203 1,019 590 555 520 510 557
% Total sales 23% 23% 22% 17% 18% 16% 15% 16%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 7,829 7,902 7,970 10,942 17,665 18,420 13,005 15,408
YoY% -8% 1% 1% 37% 61% 4% -29% 18%
Asia 89% 89% 89% 90% 91% 93% - -
Taiwan 10% 10% 9% 9% 7% 6% - -
Others 1% 1% 1% 1% 1% 1% - -
GP Total 2,790 3,045 3,336 4,807 8,292 9,093 6,169 7,254
% Total sales 36% 39% 42% 44% 47% 49% 47% 47%
SG&A Total 2,467 2,507 2,605 3,339 4,424 4,837 4173 4,530
% Total sales 32% 32% 33% 31% 25% 26% 32% 29%
OP Total 323 537 730 1,468 3,868 4,256 1,996 2,723
% Total sales 4% 7% 9% 13% 22% 23% 15% 18%
YoY% -55% 66% 36% 101% 164% 10% —-53% 36%
NP Total 800 689 746 1,390 3,989 3,965 2,102 2,630
% Total sales 10% 9% 9% 13% 23% 22% 16% 17%
X&: Bloomberg, REFSH 2|4 ME
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(£ 02] 224 Ha|A =2 7| AF 9l valuation(1) (EH2]: mnUSD, HH, %)
A NVIDIA Qualcomm  Broadcom Marvell MediaTek Novatek Realtek | WiSemoonduwdor ~ GiigaDevice

Ticker NVDAUS =~ QCOM US AVGO US MRVL US 2454 TT 3034 1T 2379 TT | 603501 CH 603986 CH

A7+EH 1,027,767 120,171 342,191 45,124 37,120 8,282 6,262 15,585 9,319

2019A  |Sales 11,716 24,273 22,597 2,866 7,970 2,084 1,966 1,974 464
OopP 3,804 7,667 3,444 43 730 319 205 153 90

OPM% 32% 32% 15% 2% 9% 15% 10% 8% 19%

PER 26.5 22.9 35.5 26.1 30.2 16.8 17.6 188.7 101.4

PBR 10.4 17.9 5.7 1.7 2.2 4.0 4.4 15.0 12.6

PSR 8.3 3.8 5.2 3.8 2.8 2.1 2.0 6.4 19.2
EV/EBITDA 22.3 17.7 14.7 18.6 18.1 10.8 1.7 78.3 89.8

2020A Sales 10,918 23,531 23,888 2,699 10,942 2,716 2,641 2,876 652
OopP 2,846 6,255 4,014 —243 1,468 502 293 466 135

OPM% 26% 27% 17% -9% 13% 18% 11% 16% 21%

PER 218.5 34.1 45.7 - 28.7 19.0 22.7 72.0 145.2

PBR 12.6 21.3 7.1 1.8 3.2 5.6 6.8 17.8 8.7

PSR 56.0 5.5 5.9 5.9 3.6 2.8 2.6 9.8 20.3
EV/EBITDA 42.8 21.3 15.3 37.4 18.9 12.8 15.9 57.9 85.7

2021A Sales 16,675 33,566 27,450 2,969 17,666 4,847 3,777 3,737 1,320
OP 4,532 9,789 8,519 -258 3,868 1,710 620 735 332

OPM% 27% 29% 31% -9% 22% 35% 16% 20% 25%

PER 64.1 19.5 33.7 590.7 16.9 8.4 17.6 60.2 49.7

PBR 19.1 15.1 10.3 4.1 4.4 4.7 7.6 16.7 8.7

PSR 19.2 4.5 7.9 11.6 3.8 2.4 2.8 1.2 13.7
EV/EBITDA 47.9 13.0 16.8 51.4 14.7 5.5 13.2 48.0 39.6

2022A Sales 26,914 44,200 33,203 4,462 18,420 3,691 3,752 2,986 1,209
OoP 10,041 15,860 14,225 —-348 4,256 1,099 528 126 272

OPM% 37% 36% 43% -8% 23% 30% 14% 4% 22%

PER 59.0 9.9 17.3 - 8.4 6.9 8.9 91.8 33.1

PBR 21.5 7.5 8.7 3.6 2.3 2.9 3.1 5.0 4.5

PSR 21.2 3l 5.8 11.8 1.8 1.7 1.3 4.5 8.4
EV/EBITDA 46.8 8.0 11.6 53.7 6.0 4.2 5.6 49.5 24.9

2023F Sales 54,238 35,697 35,800 5,525 12,991 3,461 3,176 2,920 927
OoP 30,596 11,354 22,112 1,611 1,992 811 270 258 150

OPM% 56% 32% 62% 29% 15% 23% 9% 9% 16%

PER 39.1 13.0 19.7 34.1 17.7 1.8 20.0 84.2 65.5

PBR 25.8 5.7 14.8 2.9 3.1 41 4.7 5.8 4.3

PSR 18.9 3.4 9.6 8.2 2.9 2.4 2.0 5.4 10.1
EV/EBITDA 33.0 10.4 16.2 25.6 12.9 7.4 14.1 44.0 49.8

2024F  |Sales 80,764 37,829 38,686 6,518 15,420 3,714 3,648 3,609 1,158
OopP 47,152 11,933 23,815 2,196 2,735 867 399 534 231

OPM% 58% 32% 62% 34% 18% 23% 11% 15% 20%

PER 24.8 1.7 18.0 22.3 141 1.3 14.8 34.9 42.8

PBR 14.3 5.9 13.2 2.8 3.0 3.5 4.2 5.0 3.9

PSR 12.7 3.2 8.8 6.9 2.4 2.2 1.7 4.3 8.1
EV/EBITDA 211 9.5 15.2 20.3 9.7 7.1 10.3 24.1 33.2

Xi&: Bloomberg, FAESH el MRIHIE
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[2] OfIOJAL|E (aSpeed, 5274 TT)
A A7FEH: NTD 9709 (KRW 4X)

#BMC #Server #WgA
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[E 03] Aspeed(5274 TT) 418 Z0| % MY (EH2]: mn USD)
[ Quarterly Earnings ]
1022 2Q22 3Q22 4Q22 1023 2Q23 3Q23F 4Q23F
Sales Total 4 48 43 42 22 22 23 29
YoY% 54% 48% 28% 14% -46% —-54% —46% -32%
QoQ% 1% 18% -11% -1% —-48% 1% 4% 26%
MIC 38 46 40 39 18 19 - -
YoY% 52% 48% 28% 15% -52% —-58% - -
QoQ% 13% 19% -12% -3% -53% 5% - -
CPO 3 3 3 3 3 2 - -
YoY% 89% 54% 23% 21% 36% -5% - -
QoQ% -9% 2% 7% 23% 2% -29% - -
GP Total 27 32 28 27 14 15 15 19
% Total sales 66% 65% 65% 65% 64% 66% 64% 64%
SG&A Total 8 8 8 8 7 8 7 8
% Total sales 18% 16% 19% 18% 33% 34% 32% 26%
oP Total 19 24 20 20 7 7 7 11
% Total sales 47% 49% 45% 46% 31% 32% 32% 38%
YoY% 79% 61% 23% 10% -65% -70% -62% —44%
QoQ% 9% 21% -17% 1% -65% 2% 7% 47%
NP Total 17 19 20 15 6 8 7 10
% Total sales 41% 40% 46% 36% 28% 35% 31% 35%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 62 4 80 104 130 175 94 157
YoY% 49% 15% 12% 29% 25% 34% —46% 68%
Taiwan 21 26 32 48 1 95 - -
YoY% 30% 22% 24% 51% 47% 35% - -
% Total 34% 36% 40% 46% 54% 55% - -
China 29 31 35 39 37 61 - -
YoY% 61% 8% 14% 1% -6% 66% - -
% Total 46% 43% 44% 38% 28% 35% - -
USA 9 11 8 10 15 5 - -
YoY% 22% 32% -30% 29% 46% —-68% - -
% Total 14% 16% 10% 10% 1% 3% - -
GP Total 36 43 51 66 85 114 61 101
% Total sales 58% 60% 63% 63% 65% 65% 65% 65%
SG&A Total 15 16 18 23 26 32 29 33
% Total sales 24% 23% 23% 22% 20% 18% 31% 21%
OP Total 21 27 88 43 59 82 32 68
% Total sales 34% 37% 41% 41% 45% 47% 34% 44%
YoY% 28% 25% 23% 32% 37% 39% —-61% 115%
NP Total 17 23 27 34 47 71 31 59
% Total sales 28% 32% 33% 33% 36% 40% 33% 37%

XIZ: Bloomberg, FUERSH 2IMAHIH
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[Z 04] 228 M2|A FQ 7|9 AX U Valuation(2)

(EH: mnUSD, HH, %)

AN Marvell MediaTek Novatek Realtek Aspeed Nuvoton | wil Semiconductor  GigaDevice

Ticker MRVL US 2454 TT 3034 TT 2379 1T 5274 TT 4919 TT 603501 CH 603986 CH

N7+EA 45,124 37,120 8,282 6,262 3,012 1,671 15,585 9,319

2019A Sales 2,866 7,970 2,084 1,966 80 336 1,974 464
OopP 43 730 319 205 33 19 153 90

OPM% 2% 9% 15% 10% 41% 6% 8% 19%

PER 26.1 30.2 16.8 17.6 39.3 18.5 188.7 101.4

PBR 1.7 2.2 4.0 4.4 12.4 1.8 15.0 12.6

PSR 3.8 2.8 2.1 2.0 13.2 1.0 6.4 19.2
EV/EBITDA 18.6 18.1 10.8 1.7 26.9 10.1 78.3 89.8

2020A Sales 2,699 10,942 2,716 2,641 104 702 2,876 652
OopP —-243 1,468 502 293 43 1 466 135

OPM% -9% 13% 18% 1% 41% 2% 16% 21%

PER - 28.7 19.0 22.7 58.4 26.2 72.0 145.2

PBR 1.8 3.2 5.6 6.8 19.6 1.6 17.8 8.7

PSR 5.9 3.6 2.8 2.6 19.1 0.7 9.8 20.3
EV/EBITDA 37.4 18.9 12.8 15.9 38.6 17.9 57.9 85.7

2021A Sales 2,969 17,666 4,847 3,777 130 1,484 3,737 1,320
OopP —-258 3,868 1,710 620 59 119 735 332

OPM% -9% 22% 35% 16% 45% 8% 20% 25%

PER 590.7 16.9 8.4 17.6 93.1 19.4 60.2 49.7

PBR 41 4.4 4.7 7.6 34.6 3.8 16.7 8.7

PSR 11.6 3.8 2.4 2.8 33.6 1.4 1.2 13.7
EV/EBITDA 514 14.7 5.5 13.2 64.2 11.6 48.0 39.6

2022A Sales 4,462 18,420 3,691 3,752 175 1,405 2,986 1,209
OopP —-348 4,256 1,099 528 82 150 126 212

OPM% -8% 23% 30% 14% 47% 11% 4% 22%

PER - 8.4 6.9 8.9 30.2 1.4 91.8 33.1

PBR 3.6 2.3 2.9 3.1 14.2 2.7 5.0 4.5

PSR 11.8 1.8 1.7 1.3 12.2 1.2 4.5 8.4
EV/EBITDA 53.7 6.0 4.2 5.6 22.5 7.2 49.5 24.9

2023F Sales 5,525 12,991 3,461 3,176 94 1,156 2,920 927
OopP 1,611 1,992 811 270 32 66 258 150

OPM% 29% 15% 23% 9% 34% 6% 9% 16%

PER 34.1 17.7 11.8 20.0 91.2 23.3 84.2 65.5

PBR 2.9 3.1 41 4.7 32.9 3.4 5.8 4.3

PSR 8.2 2.9 2.4 2.0 32.2 1.5 5.4 10.1
EV/EBITDA 25.6 12.9 7.4 141 3.8 11.8 44.0 49.8

2024F Sales 6,518 15,420 3,714 3,648 157 1,293 3,609 1,158
OoP 2,196 2,735 867 399 69 104 534 231

OPM% 34% 18% 23% 11% 44% 8% 15% 20%

PER 22.3 14.1 11.3 14.8 53.6 18.1 34.9 42.8

PBR 2.8 3.0 3.5 4.2 25.1 3.2 5.0 3.9

PSR 6.9 2.4 2.2 1.7 19.2 1.3 4.3 8.1
EV/EBITDA 20.3 9.7 7.1 10.3 37.6 9.9 241 33.2

XIZ: Bloomberg, FUERSH 2IMAIHIH
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[3] HE} ZIEE{(Quanta Computer, 2382 TT)
A7) A|7FEH: NTD 8,790 (KRW 36%)

#B2C-EE #A¥ #ODM
Quanta Computert= EE U AH ODM A4t A AAL lE&dS F2 LEE 45%, AH]
40-45%= 3= U3

20233 Notebook AIRZ 2H23 AR A47] aipt vuj@d AoE AY. AR 39
A R &2 Consumerd Notebook F419 wj&o] ¥HA¥stY 902 A PC/Notebook
A &5k o Addi] 10%s9 5 H4aY ZAC0&E HYE= ¥, Consumerd
AH7F Boh gYA SEH wEt FAIE EclE2 20%01d TAY AR oA EIE
Ao g shHt7|= AEA 4471 o]A9t, Consumer Notebook AR o3| AiizAol
Y=L 7] fizol AR FARE 29 HAS o4 oFt &5 dF AUHA, SAF €
143 Ad AR F4E ALE 7dddes d2 3483,

23] A% Macro £3& U3l 92 Server X159 Capex forecast’t 4% weh, A=
20239 A7t 7HolAAE ofF 2APE v A1 FAES 4 > WA AR 4.
Al Server $419] Capex’t HAFEol Wt At Serverd FAF ke FA| diEo 3
Aog od3ld A= GA 7loldA ol 20 WFRE AoE F4. L 4F &Fu1| CSP
AAS] Al Serverd FF Fao] gt 27F AR A 8= A& $A4F EAE
Hol1 3. EJF A AL Server AR dfgt ZEAE o] FAZEIL = AL

obs 2024 AAo FAACE HtdEA0R 7|ttt F8 T AAEY] Forecastol] that
HEES Job e ZAloE mof A PAAAMEE AT AYHA et Serverof

AazAo| npReE = 7k, Hu| CSP YAES] 2024¥ Capex forecast7t £3fl o€ 2A
=0 ACE AT Alserver?] A2 592 F7H9 LG4t Server?] 1A 25 AYs| Wi,

[XIE 10] S0I/3= MH &5l Yoy S&E 30| [XIE 11] S01/3= M &5l 0]
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[Z 05] R =0| CSP HHMZ2| Server EX| 2 FHE

(1) Google

227| CAPEX OlM Al A#E 28 My EX7F 7Hy 2
SIEET| 7ls QlZat EXF St 2024EH0 = K& Bt o4
2=7| 04 ChH] %2 CAPEXOIZ £, 2023 A7t

CAPEX £ 2022 2Lt =

HES X, 2 27| CAPEX ol &=t LUK D 23H
(GPU ¥ TPU, CIOIE4HIE 820 Cfet £ £&).
2 A, 202490 = X% 57

(2) Amazon

bs| A} A

H2¥E 20, ZUHE Y 24 CAPEX £
=

AWS HI=ZL 20 ¥ES XI%E
LLM ¥ 44 Al et §x 2=t

2023 A7} Capital Investment & 2022'49] $59 billion CHH| %2 $50 billion 0|4 FL(
YoY Z

|5t OlZ2} CAPEX 37t
HAH CAPEX Ao F&=

rz

=
=
R=st

a
4 o A5tR|TH WY ALY LM #E FIF EXE
ole 7
ME A

g A SAE 0|0 ofSt 4t +RE AXE

(3) Microsoft

Z2I2E A Y
+8 O30 ¥ A 27
CAPEX HZH Jt54 8
CAPEX 9 7143t CHIHO| A

i)
%
Yal

Z R0 t33t7| Ak, A
CAPEX & &AHoZ

(4) META

CAPEX £ HIO|E{ME, A, YEYI oIZat EXPIt FE,
CAPEX T Y: $27 billion ~ $30 bilion B (27 F
B ZEHME U M FH| T xHS

310 AIS 93t CO[EIME] 2 A SX7F R 2

YAI= 30 ~ 33 billion), FX+ A2 24T} OfLZY,
2 202413 CAPEX 0|

ojoE M

QIME . 20249 217t CAPEX & 37t 222 o

[ 4

2024 CAPEX A2l2 OFA 2HIL|x| QIR 23 2E =8 A2 4.

A2 FUESHE 2IMRIE, 2 ZiAF 2023 E 2 27| 71E LS EHE

[XIE 10] £0| CSP Y2 Server Capex 0| & M}

[XIE 11] 5= CSP YHIZ2| Server Capex 0| ! M3}

200 1 16 7
180 A 14 A
160 1
12 1
140 1
120 107
100 1 I 8
80 | I 6 |
60 A
4
40 A
20 2
0 A 0 -
2018 2019 2020 2021 2022 2023F 2024F 2018 2019 2020 2021 2022 2023F 2024F
®Amazon ' Microsoft ®Google EMeta WApple B Alibaba " Baidu ®Tencent
X}&: Bloomberg, FUEISH SIMAIME, & HRIE mnUSD 71E X1&: Bloomberg, FAESH EIMAIME, & HRI= mnUSD 71E
4% O OFE}FZ=3
10 waSEsd



Sector Report .

[E 06] Quanta(2382 TT) A& F0| 3! MY (H2}: mn USD)
[ Quarterly Earnings ]
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F
Sales Total 10,771 9,182 12,574 10,414 8,756 7,976 9,296 11,358
YoY% 13% -1% 34% —-14% -19% -13% —26% 9%
QoQ% -12% -15% 37% -17% -16% -9% 17% 22%
USA 5,193 5,089 6,736 5,789 4,642 4,451 - -
YoY% 19% 9% 52% -3% -1% -13% - -
QoQ% -13% 2% 32% -14% -20% 4% - -
China 1,015 708 1,227 936 820 761 - -
YoY% 15% -27% 1% —-26% -19% 8% - -
QoQ% -19% -30% 73% —-24% -12% 1% - -
GP Total 572 4“7 706 675 578 680 653 777
% Total sales 5% 5% 6% 6% 7% 9% 7% 7%
SG&A Total 309 296 367 358 320 312 346 381
% Total sales 3% 3% 3% 4% 4% 4% 3%
oP Total 263 121 339 317 259 367 307 396
% Total sales 2% 1% 3% 3% 3% 5% 3% 3%
YoY% -14% -62% 1% -14% -2% 203% -10% 25%
QoQ% -29% -54% 179% —-6% -19% 42% -17% 29%
NP Total 241 135 305 287 213 330 263 335
% Total sales 2% 1% 2% 3% 2% 4% 3% 3%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 33,563 34,123 33,328 37,051 40,437 42,977 36,502 45,904
YoY% 21% 2% 2% 1% 9% 6% -15% 26%
USA 16,683 17,151 17,034 19,029 19,431 22,869 - -
YoY% 20% 3% -1% 12% 2% 18% - -
% Total 50% 50% 51% 51% 48% 53% - -
China 4,236 4,923 3,511 3,927 4,214 3,889 - -
YoY% 9% 16% -29% 12% 7% -8% - -
% Total 13% 14% 1% 1% 10% 9% - -
GP Total 1,500 1,456 1,592 2,173 2,582 2,380 2,629 3,165
% Total sales 4% 4% 5% 6% 6% 6% 7% %
SG&A Total 922 982 977 1,071 1,247 1,333 1,328 1,381
% Total sales 3% 3% 3% 3% 3% 3% 4% 3%
oP Total 579 475 615 1,102 1,335 1,047 1,301 1,783
% Total sales 2% 1% 2% 3% 3% 2% 4% 4%
YoY% 2% -18% 30% 79% 21% -22% 24% 37%
NP Total 472 502 516 860 1,205 972 1,113 1,455
% Total sales 1% 1% 2% 2% 3% 2% 3% 3%

XIZ: Bloomberg, FUERSH 2IMAHIH

2N QOIELE A 1"
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[4] OIHIEll 1nventec, 2356 TT)
@A A71EH: NTD 1,770 (KRW 7.4%)

#B2BL-EE #A¥ #0ODM
InventecE =EE 9 A8 ODM AJAHAA. 2023 287] HAAF fi&HE LEE 55% AJH
41%0.2 F/gEo] 3.

20239 &A} Notebook &0IF2 AFRL ¥5T HORE dAF. Commercial Notebook
HFo] &7] g Ido% Esty A Ix7go] A&E ZACE oAfEo] wet
SHE7] LER 8 Ao gt #7 gA HeFor FE ot 2024¥0lE Window
ATo|EZ} £A3tE1, Microsoft Copilot 715 &A1 R EF &7t AF 8 3Ed]
34402 ALY A FAIZE Copilot 99 21¥ 724 7=l 3loH, 99 26¥FH
AHAE 27] HAo] A 11¢¥ 18R He 7|98 HHo] 412 9%.

= 3
Y
)

20248 Server AL 23 djv] AT HOoFZ At 29 iR 1AE2 Al Training
server £ APPA|T WHRE = Al Inferece serverZO.2 o|58 oz 7]‘:H5]'7] LR
AMD MI 3000 ¥ NVIDIA L40S AF &3P} 24%40=% sold ZAor AiHt:=
20249 SAF AAo 3AA g A-gstal, AA WEHofA Al server 7|9 AR SoiE A

et Server ODM GAIEY Ay AL A3 Fold, @A ANT FEo= IS
Ao ot 2Q23% 7| BAL 71E 40Y. &9l 3EVIHE F8 v IAFOE Al Server&
AE 352 247 0E FEot7] ARG wet £7] &9 WiE $7he 7 A. .

12 FAE Server® Motherboard AW Af&0] Wi 20% o= AR W 19
SEEA. gFEE2 v 24 FE IF F $8d 140 g =2k oiE 10%
F0 8 nn|. $3H A4 &9 2877 E 7|27 FAEHL US.

[XIE 14] CH2F L) = Server ODM 4 A} T & R0 |FE 0| [XIE 15] CHEF LY Server ODM 4 A} £7| 0§SH 0| 2! Mt
30,000 7 17 17 1g 1820 40,000 1
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- B - || ]
] [} [}
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Wistron I \\/iwynn ] ]
—— Turnover BQuanta Computer " Inventec ®Wistron EWiwynn
AtZ: Bloomberg, FAESH 2IMAIME, 3= EHele mnUSD 7|1 X2 Bloomberg, FUERSH 2IMAIME, = HelE mnUSD 71E
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Sector Report .

[XIE 16] CH2F ODM Direct Fa2 (2022

4 2k 71F)

[

Foxconn
" Quanta
" Wistron
Wiwynn
®" Inventec
= Mitac
0%
T A K&, RIESH 2| MAME
[XIE 17] CH2F ODM Direct Al7|1E% s} 20| [XIE 18] MITAC Holdings & Oi&% % YoY% 0]
600 A 1,500 5,000 ~ r 100%
400 A 1,000 4000 - L 509
200 A 500
3,000 A r 0%
0 —— . T . 0 H H
19.01 20.01 21.01 22.01 23.01
90 00 0 0 30 5,000 , , . LR o,
mitac wiwynn inventec 21.01 21.07 22.01 22.07 23.01 23.07
wistron quanta [ Mitac holdings  =====YoY%
XH2: Bloomberg, ROEEH 2IMAME, 3= El= mnUSD 7|& XIE2: MOPS, FRIEISH eIMAIME, 3= Hele mn NTD 7|&
[XFE. 19] Wistron/Wiwynn €2 T}E% U YoY% 0| [XIE 20] Quanta/Inventec &H OHEAW 3! 3t 71F YoY% 30|
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Wistron  EEEEE Wiwynn YoY% Quanta Computer NN Inventec YoY%
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[Z 07] Inventec(2356 TT) A& %0

| % &

(ZH: mn USD)

[ Quarterly Earnings ]

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F
Sales Total 4,597 4,609 4,688 4,304 3,954 4,253 4,150 4,304
YoY% 15% 12% -10% -19% -14% -8% -11% 0%
QoQ% -14% 0% 2% -8% -8% 8% —2% 4%
USA 3,429 3,497 3,320 3,140 2,744 2,719 - -
YoY% 29% 30% -6% -18% -20% -22% - -
QoQ% -10% 2% -5% -5% -13% -1% - -
Taiwan 432 496 418 246 567 878 - -
YoY% 23% 15% -30% —-47% 31% 7% - -
QoQ% -7% 15% -16% -41% 130% 55% - -
HK/China 496 419 545 563 289 422 - -
YoY% -10% -21% -8% -10% —-42% 1% - -
QoQ% -21% -16% 30% 3% -49% 46% - -
GP Total 205 201 242 224 195 196 205 213
% Total sales 4% 4% 5% 5% 5% 5% 5% 5%
SG&A Total 164 147 168 169 153 148 143 154
% Total sales 4% 3% 4% 4% 4% 3% 3% 4%
oP Total 40 54 74 59 42 48 62 59
% Total sales 1% 1% 2% 1% 1% 1% 1% 1%
YoY% 15% 45% 36% 27% 5% -10% -16% 8%
QoQ% 7% 33% 38% -25% -23% 14% 29% -5%
NP Total 53 51 58 44 29 45 55 51
% Total sales 1% 1% 1% 1% 1% 1% 1% 1%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 15,366 16,825 16,216 17,264 18,608 18,183 16,276 18,384
YoY% 16% 9% -4% 6% 8% —2% -10% 13%
USA 65% 67% 68% 68% 68% 74% - -
HK/China 13% 15% 14% 13% 12% 1% - -
Taiwan 1% 0% 2% 6% 10% 9% - -
Others 21% 18% 17% 12% 9% 7% - -
GP Total 823 793 739 mnr 798 873 792 914
% Total sales 5% 5% 5% 4% 4% 5% 5% 5%
SG&A Total 536 544 532 566 629 649 584 626
% Total sales 3% 3% 3% 3% 3% 4% 4% 3%
OP Total 287 249 207 151 169 224 207 288
% Total sales 2% 1% 1% 1% 1% 1% 1% 2%
YoY% 13% -13% -17% —=27% 12% 32% 7% 39%
NP Total 222 216 178 256 234 206 177 247
% Total sales 1% 1% 1% 1% 1% 1% 1% 1%
X&: Bloomberg, REFSH 2|4 ME
]
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Sector Report .

(3£ 08] CH2H ODM Direct A% 2 Valuation 0| L M2t

(EH: mnUSD, HH, %)

AHM Y Quanta Wiwynn Inventec  HonHai Precision Wistron Corp  MITAC Holdings

Ticker 2382 TT EQUITY 6669 TT EQUITY = 2356 TT EQUITY ~ 2317 TT EQUITY 3231 TT EQUITY 3706 TT EQUITY

N7+EA 27,337 7,832 5,508 45,283 9,247 1,531

2019A Sales 33,328 5,296 16,216 172,944 28,429 1,160
OopP 615 264 207 3,719 431 16

OPM% 2% 5% 1% 2% 2% 1%

PER 18.5 17.4 14.8 10.9 11.8 10.9

PBR 1.8 5.5 1.5 1.0 1.1 0.8

PSR 0.2 0.7 0.2 0.2 0.1 0.9

EV/EBITDA 9.7 12.9 8.6 6.7 5.1 19.6

2020A Sales 37,051 6,349 17,264 181,983 28,700 1,397
OopP 1,102 382 151 3,764 492 3

OPM% 3% 6% 1% 2% 2% 0%

PER 12.3 14.3 1.4 12.5 10.0 12.0

PBR 2.2 5.0 1.5 1.0 1.2 0.8

PSR 0.3 0.7 0.2 0.2 0.1 0.9

EV/EBITDA 7.0 9.5 11.3 5.6 6.1 29.3

2021A Sales 40,438 6,897 18,608 214,612 30,865 1,510
OopP 1,335 408 169 5,333 586 1

OPM% 3% 6% 1% 2% 2% 0%

PER 10.8 22.5 13.7 10.3 7.8 3.5

PBR 2.3 7.1 1.6 1.0 1.1 0.8

PSR 0.3 1.0 0.2 0.2 0.1 1.0

EV/EBITDA 8.5 17.1 14.8 6.4 7.5 35.0

2022A Sales 42,977 9,830 18,183 222,431 33,048 1,605
OopP 1,047 599 224 5,833 922 -40

OPM% 2% 6% 1% 3% 3% —2%

PER 9.6 9.8 15.4 9.8 7.3 3.8

PBR 1.6 3.6 1.6 1.0 0.9 0.6

PSR 0.2 0.5 0.2 0.2 0.1 0.7

EV/EBITDA 8.0 6.6 1.7 5.9 4.5 -

2023F Sales 36,603 8,318 16,547 193,904 27,686 -
OopP 1,301 506 217 5,013 776 -

OPM% 4% 6% 1% 3% 3% -

PER 24.8 20.6 30.7 11.9 28.8 -

PBR 4.9 5.9 3.1 0.9 2.8 -

PSR 0.7 0.9 0.3 0.2 0.3 -

EV/EBITDA 16.5 14.5 18.1 5.4 10.5 -

2024F Sales 46,169 11,087 18,497 207,409 31,436 -
OoP 1,797 679 296 5,727 1,152 -

OPM% 4% 6% 2% 3% 4% -

PER 19.0 14.9 21.6 9.8 16.9 -

PBR 4.7 4.8 2.9 0.9 2.4 -

PSR 0.6 0.7 0.3 0.2 0.3 -

EV/EBITDA 12.7 10.6 14.0 4.7 7.6 -

R SOESH B M
22 OOLEIS A 15
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[5] =2 SL|E!(Global Unichip Corporation, 3443 TT)
@A) A17FEH: NTD 1,8609] (KRW 7.7%)

#ASIC #AI #YAQISK2-A #NRE #Turnkey

GUC(Global Unichip Corporation)< ASIC YARISH-A AA. AA} wj&o(2022¢ A7+
718 7102, Al B9 12%, YEYA 22%, 7AFH 41, ALE 17%2 450 I Ha=z
F8 FFQ1 itk TSMC(2330 TT)&= &AF A& 35%F E-Rokal 9.

A= 20199FH Al #E AE BT SHIE oo™ GAdle diFEY A9
AEBER0IQE Alow meobd 20229 F<& olFFEE CSP uZE0] ASIC S Ho
HAIHoZ Qol7] A2 &9 tiHEE2] NRE &2 Hyperscaleg9 Al ¥ AE FAHOE
RS Qle. That ofA 7R TAELS Mass production®] HaiAE FoHA] &S 23 7-8¥
AUHA o FE 2,5nm T ZRAEZ AAHE HE 9lE. o]o] 20239 SHEY] ZholdA(7]E
A A% > ¥ RS AHE oFF AL

ddele &7t DAY Z2AE Az yd ARy 43 380 isd Alow
71diste, )84t BARAEE Al MulAad] 3= EA3EE 7R2H Customized Al
T8E AS ¥oMd A= A3, oo A ASIC AH|Ad] o@ £8E FF7H
THoNA 47 7HAAgol wie- wohe w9

[XIE 21] GUC £7|4 IR 0]

250 1

200 A

150 1

100 A

50 A

0

1Q18 1Q19

B QoW materials

Final goods

L 05 :
H MNRE:
<|: - Charges one-off fees,
H - GPM 30-40%
I—I—I—l-rl—-—l—lvl—l—'—l#—'—l—lw-l—l—llrl—l- 00 :

[32! 02] HH=H| Upstream S| Ale] Y

- 30 ( Up-stream |

License fees:
L o5 i Payments from foundry/design
: house upon initial IP licensing.

. IP Providers
Royalty:
F 2.0 : IP usage fees aftar MP.
¢ Depends on product MP, cumulative l
. number of IP licensed and wafer

i price changes.

15

1.0 i Ic i,
Design Service Providers Design House

1Q21 1Q22 1Q23 EDA Vendor

Il

Turnkey/MP:

- After 1-2 years of
design/development
completion, clients place
MP orders on their behalf,

- GPM 10-20%

WIP

— o=/ T

=
for
2
o

K& Bloomberg, FHEFSH 2IMAIME

R SUEEH 2l MA|HE]
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Sector Report .

[E 09] GUC(3443 TT) A X0| ¥ HY (42l mn USD)
[ Quarterly Earnings ]
1022 2Q22 3Q22 4Q22 1023 2Q23 3Q23F 4Q23F
Sales Total 161 183 199 258 215 214 210 202
YoY% 37% 55% 55% 46% 33% 17% 5% -22%
QoQ% -9% 13% 9% 29% -17% 0% —2% 4%
Turnkey 11 127 155 170 163 168 - -
YoY% 54% 66% 66% 7% 47% 33% - -
NRE 45 51 38 76 49 4 - -
YoY% 3% 26% 22% —748% 8% -20% - -
GP Total 58 64 70 86 69 62 62 61
% Total sales 36% 35% 35% 33% 32% 29% 29% 30%
SG&A Total 36 36 32 39 32 32 32 31
% Total sales 22% 20% 16% 15% 15% 15% 15% 16%
oP Total 23 28 38 48 36 31 30 30
% Total sales 14% 15% 19% 18% 17% 14% 14% 15%
YoY% 79% 238% 116% 120% 61% 8% -21% -37%
QoQ% 5% 25% 34% 26% —-24% -16% -3% 0%
NP Total 19 26 35 43 31 27 26 26
% Total sales 12% 14% 17% 17% 14% 13% 13% 13%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 400 447 347 461 541 807 824 1,085
YoY% 39% 12% -22% 33% 17% 49% 2% 32%
Turnkey 305 304 233 290 361 567 - -
YoY% 50% 0% -24% 24% 25% 57% - -
NRE 87 135 104 157 169 212 - -
YoY% 11% 56% -23% 51% 8% 26% - -
% Total sales 22% 30% 30% 34% 31% 26% = =
China 33% 17% 15% 22% 37% 34% - -
America 21% 21% 35% 26% 22% 23% - -
Taiwan 18% 21% 14% 20% 18% 17% - -
Korea 9% 8% 13% 15% 8% 15% - -
Japan 8% 27% 12% 6% 9% 8% - -
Europe 1% 6% 10% 10% 6% 4% - -
GP Total 104 133 114 138 187 280 248 327
% Total sales 26% 30% 33% 30% 35% 35% 30% 30%
SG&A Total 73 97 92 106 127 142 126 150
% Total sales 18% 22% 26% 23% 24% 18% 15% 14%
oP Total 8 36 23 88 60 138 123 177
% Total sales 8% 8% 7% 7% 1% 17% 15% 16%
YoY% 58% 19% -38% 45% 83% 130% -11% 44%
NP Total 28 33 21 29 52 125 107 153
% Total sales 7% 7% 6% 6% 10% 15% 13% 14%

XIZ: Bloomberg, FUERSH 2IMAHIH

2\ QONELT 3 17

—
" Yuanta Securthes (Korea)



. B R/

[6] 2LElalchip, 3661 TT)
A A]7FEN: NTD 1,850 (KRW 7.7%)

#Backend #Al #UAQISH-A  #Turnkey
Alchip2 IC Backend %419 Turnkey AMEE F2 3dl= YARISHEA. ZE2E [P
Provider(Cadence, Synopsys)?} @25t Large scale chip 3422 35 won 7

20234 $A A% AAATE 7hkE A0 oA F8 TANE Al Inference W FEE A
oSt 97l WE. 29 eifizel Flzow Hu) R LAY wEEL 0% Suld
ACR 24 Y% Al A% AA) e Bn) 38 DAK el Al LA, FHozo
34 54l ¥ Ao I

T BAE U A A9 328 A4 399 UT A08 Y J4A0% dE i o

Aol ik A AL} o, Kol A8 Sl G gl W) 9L A
R&D 98 tjrso] F3o] 9o —sok;aoﬂ% Qe @Ol W, UF S A%

chelshe Amate SR AQ FRE A Zoh A

ESF A H|ZYA| tiek IHE A&k QI Al A= Infraghe 7H30)4 £09, Al
Au|AL 7]&o] 1%3st Ho| waby AAE ADAS, Datacenter, 1831 SoC EHEY}
753 4 Ho /e AoE AT SA A Large scale chip 7|9 #H @A} QU7
Zol 1 FolA% ADAS Al gt 713 A U Ao R 7.

[XIE 22] Alchip &7 XY 3|1HE 30| [XIE 23] Alchip K| X}AHHIZ 20|
13% 1%
300 A 14%
F 20 43% 13% -
250 1 9 17%
63% 56%
200 - 15
150 A 17%
1.0
11% 71%
0, _ [o)
100 A 10% 64% 64%
- 0.5 39%
50 - 31% 1
0 T T T 0.0 T T T T T
4Q21 2Q22 4Q22 2Q23 2017 2018 2019 2020 2021 2022
Inventory —=====Turnover BTaiwan " China ®Others ®japan ®US
Xt=: Bloomberg, & SIMAIME], = HORE EHRl= mnUSD 7 |1E Xt=: Bloomberg, F2HEHSH 2IMA|ME
4w O O}EI=
18 wadEea



Sector Report .

[E 10] Alchip(3661 TT) A% 0| ¥ MY (EH2]: mn USD)
[ Quarterly Earnings ]
1022 2Q22 3Q22 4Q22 1023 2Q23 3Q23F 4Q23F
Sales Total 93 101 17 146 188 258 236 235
YoY% -1% 4% 27% 64% 101% 156% 102% 61%
QoQ% 5% 8% 16% 25% 29% 37% -9% 0%
HPC 78 82 91 124 152 209 - -
Niche 7 8 7 12 13 21 - -
Networking 4 7 7 4 2 3 - -
Cosumer 6 5 11 4 19 26 - -
7nm & higher 56 70 81 104 156 225 - -
16/12nm 25 17 25 23 17 10 - -
28nm 8 11 7 13 11 15 - -
GP Total 36 35 37 40 39 55 56 58
% Total sales 39% 35% 32% 27% 21% 21% 24% 25%
SG&A Total 16 16 19 20 18 27 21 17
% Total sales 18% 15% 16% 14% 10% 10% 9% 7%
oP Total 20 19 19 20 21 28 35 41
% Total sales 21% 19% 16% 14% 1% 1% 15% 18%
YoY% 10% 11% 22% 35% 7% 47% 88% 107%
QoQ% 32% -1% -3% 7% 5% 35% 24% 18%
NP Total 16 15 15 16 19 24 29 34
% Total sales 17% 14% 12% 1% 10% 9% 12% 15%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 140 115 140 240 373 461 917 1,129
YoY% 22% -18% 22% 1% 55% 23% 99% 23%
ASIC & Others 99% 96% 100% 98% 98% 98% - -
Designservice 1% 4% 0% 2% 2% 2% - -
United States 0% 0% 15% 10% 14% 39% - -
China 4% 46% 60% 64% 1% 27% - -
Japan 40% 38% 18% 15% 9% 14% - -
Taiwan 1% 6% 6% 4% 3% 10% - -
Europe 1% 5% 1% 7% 3% 9% - -
GP Total 39 43 52 78 128 149 210 272
% Total sales 28% 37% 37% 33% 34% 32% 23% 24%
SG&A Total 29 32 38 45 62 71 83 91
% Total sales 21% 28% 27% 19% 17% 15% 9% 8%
oP Total 1 11 14 34 65 78 127 181
% Total sales 8% 9% 10% 14% 18% 17% 14% 16%
YoY% =2 2% 31% 139% 95% 19% 63% 43%
NP Total 10 9 14 28 53 62 105 146
% Total sales 7% 7% 10% 12% 14% 13% 11% 13%

X2 Bloomber, IR, SOEISH 2IMAIME, &= 2 XY 2 HEY ZAOR 5 | X3
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[E 1] 22 YA IP/CIRRIGISA @ 7|2 A% & Valuation (Z42]: mnUSD, i, %)
el ] ARM Cadence Synopsys Faraday GUC Alchip PERE|F=ZA| II=REA
Ticker ARM US CDNS US SNPS US 3035TT 3443 TT 3661 TT A394280 A399720
A7+EH 52,657 62,691 67,959 2,354 5,795 5,761 288 311
2019A  |Sales - 2,336 3,361 172 347 140 - 24
OopP - 492 520 13 23 14 - 3
OPM% - 21% 15% 8% 7% 10% - 11%
PER - 46.1 35.0 40.2 51.0 32.6 - -
PBR - 9.4 5.0 2.7 7.5 4.3 - -
PSR - 8.2 6.1 2.6 3.0 3.3 - -
EV/EBITDA - 29.4 21.8 13.8 23.2 8.1 - -
2020A Sales - 2,683 3,685 187 461 240 - 14
OopP - 646 620 5 38 34 - 2
OPM% - 24% 17% 3% 7% 14% - 12%
PER - 61.0 45.0 471 53.5 45.6 - -
PBR - 15.0 6.7 2.0 10.1 9.9 - -
PSR - 13.7 8.8 2.3 3.3 5.4 - -
EV/EBITDA - 42.8 31.0 17.0 25.0 15.3 - -
2021A Sales 2,027 2,988 4,204 289 541 378 5 28
OP 239 779 735 50 60 65 -10 5
OPM% 12% 26% 17% 17% 11% 18% -213% 19%
PER - 73.0 64.0 51.4 53.8 47.8 - -
PBR - 19.2 9.6 7.6 14.9 7.0 - -
PSR - 17.4 12.1 7.3 5.2 6.8 - -
EV/EBITDA - 51.6 43.8 30.5 30.3 18.3 - -
2022A Sales 2,703 3,562 5,082 439 807 461 8 34
OopP 633 1,074 1,162 98 138 78 -20 3
OPM% 23% 30% 23% 22% 17% 17% -252% 9%
PER - 49.2 45.4 14.4 23.1 30.7 -7.0 56.3
PBR - 16.0 8.1 4.1 10.7 4.4 6.3 4.9
PSR - 12.2 8.8 2.7 3.6 4.1 17.6 5.8
EV/EBITDA - 33.6 27.8 9.2 16.5 111 =57 21.3
2023F Sales 2,885 4,076 5,827 381 817 919 22
OopP 1,090 1,700 2,037 62 122 126 -4
OPM% 38% 42% 35% 16% 15% 14% -20% -
PER 62.9 45.4 40.4 44.9 54.4 54.8 -73.9 -
PBR - 17.8 1.0 8.5 19.2 11.5 16.3 -
PSR 18.3 15.4 1.7 6.2 7.1 6.3 14.7 -
EV/EBITDA 43.6 34.3 30.5 32.6 41.9 32.0 1,040.6 -
2024F  |Sales 3,367 4,554 6,576 474 1,073 1,136 30
OopP 1,285 1,968 2,364 106 175 181 1
OPM% 38% 43% 36% 22% 16% 16% 3% -
PER 48.5 39.4 35.2 27.0 38.2 40.2 7.7 -
PBR - 15.0 9.6 7.3 14.4 9.6 15.9 -
PSR 15.6 13.8 10.3 5.0 5.4 5.1 10.7 -
EV/EBITDA 34.6 29.9 26.5 17.6 28.9 23.8 52.8 -

XIZ: Bloomberg, Quantiwise, FAERSH 2| MX| ME
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Sector Report .

[7] OIOJOYIAO| 1= (ASE Holdings, 3711 TT)
AZ A7 NTD 4,9009 (KRW 2%)

#OSAT #CoWoS #AdvancedPKG
ASE= 2249 OSAT 7|, AAF "WiE&2 H7|JEHAE 60%, EMS 40%= %o loH,
ApplicationE@ 2 HW 40% AUIEE 20% AH, 20% HPC X3 #AFY 10% AZo=z T4,

2o A7l ARHERl Auzxgo] AP AL 7 ES 60% FEO2 WS, ot skt
AYGstiA 7hsE0] &% 5ot HFOE vHl. 1AS2 AAE 932 451 4% Build-up
F9E HolY Y8 A1 $F2 AT b0 A Ao wust o &3 427] € ol
7HAA FETL e T HeFos A B

Consolidation A¥E Y&l Downcycle. SAR= 20169 SPIL & e A5, 20184
28715 E FAe] Ao SPIL o] AAE7] Al&FSE vF QlE. Y¥EAEQl Semi Downcycle & -0l
7+ ket GgFol FA S ol HAN, Al Edlojof7} o] wEtA 7HE Qlst FHbol |t
olo & Downcylce oA+ 3] S8 HLo] 714 QlstollA FAHL = AoE 4. EF
A8 olqrE F= OSAT o thet H3wr} Agt= A2 SA A4 FHFF o= 483 4.

20249 AA} Capex & Autju] old Ao At 20239 A £A= AdH] oF 50%
Ao, Wl Advanced PKG $49 FA7 A2k SfjE Z02 didsly] i sk
o=t AAARRE §47 2.5D Capa & FH[8I$EOH, CoWoS Capa & Ef5k1l Q= A0 mhobg.
It EAAAEE CoWoS 9ol RDL 2 X33t Advanced PKG o gt 871 438 Aoz
A, ol I T34 =R FH AR 7] $971 7FsE AR 7.

[XIE. 24] ASE Holdings &7/ {1 % 3|ME 30| [XIE 25] ASE Holdings 917} Capex 50| % M%
3,500 1~ r 2.5 3,000 A~
3,000 A
- 20 2,500 A
2,500 A
L 2,000 A
2,000 1 15
1,500 A L 10 1,500 A
1,000
L 05 1,000 -
500 A
0 . . . 0.0 200 1
4Q21 2Q22 4Q22 2Q23
O -
Inventory —=====Turnover 2017 2019 2021 2023F 2025F
Xt=: Bloomberg, FAELSH 2IMAME, 3= MR FU2 mnUSD 717 Xt=: Bloomberg, FIERSH 2IMAIME, F Hel= mnUSD 7=
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[ 12] ASE (37

1177 A% 0] % HY

(ZHl: mn USD)

[ Quarterly Earnings ]
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F
Sales Total 5,153 5,447 6,208 5,666 4,306 4,436 4,832 5,325
YoY% 21% 20% 15% -9% -16% -19% -22% -6%
QoQ% -17% 6% 14% -9% —-24% 3% 9% 10%
PKG+Test 2,939 3,169 3,197 2,962 2,386 2,450 - -
YoY% 16% 15% 0% -9% -19% -23% - -
QoQ% -10% 8% 1% 7% -19% 3% - -
Assembly 2,183 2,248 2,984 2,680 1,899 1,966 - -
YoY% 29% 28% 36% -9% -13% -13% - -
QoQ% -26% 3% 33% -10% -29% 3% - -
GP Total 1,016 1,167 1,250 1,089 636 708 783 881
% Total sales 20% 21% 20% 19% 15% 16% 16% 17%
SG&A Total 441 468 470 457 383 401 401 422
% Total sales 9% 9% 8% 8% 9% 9% 8% 8%
oP Total 575 700 779 632 253 306 382 459
% Total sales 1% 13% 13% 11% 6% 7% 8% 9%
YoY% 48% 48% 18% -10% -56% -56% -51% =27%
QoQ% -18% 22% 1% -19% -60% 21% 25% 20%
NP Total 461 543 575 502 191 252 280 333
% Total sales 9% 10% 9% 9% 4% 6% 6% 6%
[Annual Earnings ]
2017 2018 2019 2020 2021 2022 2023F 2024F
Sales Total 9,546 12,318 13,374 16,200 20,407 22,517 18,541 20,934
YoY% 12% 29% 9% 21% 26% 10% -18% 13%
PKG 43% 48% 48% 46% 48% 45% - -
Assembly 46% 4% 40% 43% 42% 45% - -
Test 9% 10% 10% 10% 9% 8% - -
America 68% 62% 59% 62% 62% 67% - -
Taiwan 12% 12% 12% 14% 17% 12% - -
Asia 10% 15% 18% 16% 1% 1% - -
Europe 9% 10% 9% 8% 10% 9% - -
GP Total 1,733 2,030 2,082 2,649 3,951 4,529 2,962 3,741
% Total sales 18% 16% 16% 16% 19% 20% 16% 18%
SG&A Total 904 1,146 1,320 1,464 1,727 1,838 1,585 1,758
% Total sales 9% 9% 10% 9% 8% 8% 9% 8%
OP Total 829 885 762 1,185 2,224 2,691 1,377 1,983
% Total sales 9% 7% 6% 7% 1% 12% 7% 9%
YoY% 0% 7% -14% 56% 88% 21% —49% 44%
NP Total 756 839 545 937 2,288 2,084 1,038 1,461
% Total sales 8% 7% 4% 6% 1% 9% 6% 7%
X&: Bloomberg, REFSH 2|4 ME
]
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Sector Report .

[E 13] 22 OSAT 2 7| 4% 3 Valuation (SH2: mnUSD, tH, %)
A Amkor JCET ASE PTI | ottOl0]3E8  SAMEALL  SFARIEA HzjA  yzjAocla
Ticker AMKR US | 600584 CH 3711 TT 6239 TT | 067310KS ~ 131970KS 036540 KS 033640 KS 330860 KS
ANIHEX 5,502 7,390 15,248 2,421 922 516 631 300 183
2019A  |Sales 4,053 3,406 13,374 2,153 428 83 505 306 47
oP 233 143 762 282 39 21 34 53 16
OPM% 6% 4% 6% 13% 9% 25% 7% 17% 33%
PER 22.9 366.3 21.0 13.3 -455 12.6 17.7 17.0
PBR 1.6 2.8 1.8 1.8 0.8 1.9 1.2 2.6 -
PSR 0.8 1.5 0.9 1.2 0.2 2.8 0.6 1.5 -
EV/EBITDA 4.8 13.3 71 4.6 5.8 6.9 9.0 7.2
2020A  |Sales 5,051 3,839 16,200 2,587 457 12 486 291 58
oP 457 302 1,185 364 43 26 29 -3 7
OPM% 9% 8% 7% 14% 9% 23% 6% 1% 13%
PER 9.4 52.6 12.6 11.0 -11.4 26.6 52.1 -14.4 -9.9
PBR 1.6 5.1 1.6 1.6 1.4 4.5 2.6 34 3.1
PSR 0.7 2.6 0.7 1.0 0.4 7.5 1.5 2.0 5.2
EV/EBITDA 4.1 15.0 5.9 4.0 8.5 1.7 14.1 67.2 595.4
2021A  |Sales 6,138 4,730 20,408 3,000 585 181 560 366 100
OP 763 475 2,224 520 2 47 58 -14 24
OPM% 12% 10% 1% 17% 16% 26% 10% -4% 24%
PER 9.8 18.0 7.2 8.5 24.9 17.7 22.6 -22.3 22.7
PBR 2.1 2.6 1.8 1.5 2.8 3.2 3.0 5.0 2.8
PSR 1.0 1.7 0.8 0.9 1.0 4.0 1.9 2.1 4.9
EV/EBITDA 4.5 8.4 5.2 34 6.7 6.3 1.1 15.8 8.4
2022A  |Sales 7,092 5,021 22,517 2,817 692 215 542 455 119
oP 897 482 2,691 418 80 52 49 -5 17
OPM% 13% 10% 12% 15% 12% 24% 9% -1% 15%
PER 7.7 12.7 6.5 6.8 246.2 11.6 21.7 7.1 15.9
PBR 1.6 1.7 1.3 1.1 2.6 2.0 2.0 2.2 1.6
PSR 0.8 1.2 0.6 0.7 0.8 2.2 1.3 0.9 2.7
EV/EBITDA 3.8 6.0 41 3.1 5.0 3.6 5.2 35 3.1
2023F  |Sales 6,583 4,079 18,497 2,219 837 251 390 - 96
oP 494 277 1,374 264 80 49 10 - -5
OPM% 8% 7% 7% 12% 10% 20% 3% - -5%
PER 14.3 28.4 14.4 12.7 39.5 20.2 78.1 - -31.4
PBR = 2.0 1.6 1.4 4.6 2.6 2.0 - 1.1
PSR 0.8 1.8 0.8 1.1 1.2 2.7 1.8 - 2.2
EV/EBITDA 4.7 10.0 6.1 4.3 8.9 - 15.7 - 4.7
2024F  |Sales 6,939 4,843 20,889 2,510 1,203 299 476 - 17
oP 781 431 1,979 360 170 66 38 - 14
OPM% 1% 9% 9% 14% 14% 22% 8% - 12%
PER 9.8 18.3 10.1 10.3 14.1 14.7 24.0 - 17.7
PBR = 1.9 1.5 1.3 35 2.2 1.8 - 1.1
PSR 0.8 1.5 0.7 1.0 0.9 2.3 1.4 - 1.8
EV/EBITDA 3.8 7.8 5.0 3.8 5.1 - 9.2 - 3.4
Xi&: Bloomberg, Quantiwise, FAEST 2| MRIMEH
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[RIE 26] AR HZE A5 AMMA HEL 20|

———2023F Sales (L) == 2023F OP (R)

(KIS 27 AMEIR £7] 415 ZUMA 20|

—3Q23F Sales (L) ===3Q23F OP (R)

310,000 1 28,000 80,000 1 r 10,000
300,000 A 24,000 76,000 - r 8,000
290,000 A
20,000 72,000 A r 6,000
280,000 A
16,000 68,000 A r 4,000
270,000 A
260,000 - 12,000 64,000 1 - 2,000
250,000 T T 8,000 60,000 T T 0
23.01 23.04 23.07 23.01 23.04 23.07
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 Eels U Xz: Quantiwise, FIERST 2IMAIHIE, F= EHols MAH
[RIE 28] SK Gl0[=IA QA7 AR ANMA Hi5} 50| [RIE 29] SK ol0[=IA &7] AX ANMA 30|
———2023F Sales (L) == 2023F OP (R) ———3Q23F Sales (L) ~====3Q23F OP (R)
50,000 ~ 1,000 12,000 A r 0
(1,000) L (500)
40,000 A (3,000) 10,000 ~
(5,000) - (1,000)
30,000 A (7,000) 8,000 -\\.‘ - (1,500)
(9,000) L (2,000)
20,000 A (11,000) 6,000 A
(13,000) - (2,500)
10,000 T T (15,000) 4,000 T T (3,000)
23.01 23.04 23.07 23.01 23.04 23.07

T2: Quantiwise, RAUEISH 2IMAHE, & EHel= Moy

K= Quantiwise, SIS 2IMAMIE, F= o= Alote

[XIE 30] Micron 42k &AM ZAMIMA 5} 20|

= 2023F Sales (L)  ==—=2023F OP (R)
17,000 ~
16,600 -
16,200 -
15,800 4

15,400 A

15,000 T T

23.01 23.04 23.07

0

(1,000)
(2,000)
(3,000
(4,000)
(5,000)

(6,000)

[XIE 31] Micron £7] A AMMA 0]

= 3Q23F Sales (L) ==——3Q23F OP (R)

5,000 - -0
4,600 -

L (500)
4,200 -
3,800 -

L (1,000)
3,400 -
3,000 . . (1,500)

23.01 23.04 23.07

K21 Bloomberg, FAESH 2IMAIME, & Hel= U2 FY 7I1E

Xt&: Bloomberg, FUEISH SIMAINE, 3 Eels HIER] FY 7|1E AP| £71(CY3Q23) EHE
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Sector Report .

[ 14] adHR} 27| AX F0| W MY (Bl AAR)
10224 20224 3Q22A 4Q22A 1023 2023 3Q23F 4Q23F
[sales Tota 77,782 77,204 76,000 70,460 63,750 60,010 66,066 66,801 |
DRAM 12,030 13,084 9,800 7,208 5,079 5,663 6,042 6,323
NAND 7,930 7,890 5,100 4,912 3,827 3,749 3,734 3,721
LSl Foundry 6,780 6,802 6,892 7,930 4,823 4,437 4,659 4,939
sD 7,970 6,862 9,079 9,310 6,610 6,480 8,930 9,776
I 32,370 29,300 31,700 26,280 31,820 25,550 30,116 27,808
CE 15,470 14,968 14,593 15,580 14,080 14,390 14,308 15,736
Harman 2,670 2,762 2,791 3,940 3,170 3,500 4,138 4,334
Sales YoY%  Total 19% 21% 3% 8% -18% —22% —14% 5%
DRAM 39% 15% ~24% ~39% ~58% ~57% ~38% ~13%
NAND 39% 21% ~35% ~34% ~52% ~52% ~31% ~24%
LSI/Foundry 48% 42% 24% 21% ~29% ~36% ~40% ~38%
sD 15% 0% 2% 3% ~17% 6% ~5% 5%
I 1% 29% 12% ~13% ~2% ~13% ~6% 10%
CE 19% 12% 3% 1% ~9% ~3% ~3% 1%
Harman 13% 14% 16% 38% 19% 17% 14% 10%
lop Total 14,121 14,097 10,800 4,310 640 670 1,664 2571 |
DRAM 5,952 6,804 3,748 940 (1,443) (1,019) (725) (569)
NAND 1,872 2,367 645 (1,228) (2,488) (2,624) (2,427) (1,860)
LSI/Foundry 624 608 755 555 (299) (710) (699) (346)
sD 1,090 947 1,998 1,825 780 840 1,518 1,906
I 3,820 1,949 3,217 1,700 3,940 3,040 3,313 2,614
CE 800 724 313 (60) 190 740 429 472
Harman 100 157 183 370 130 250 248 347
OPM©% Tota 18% 18% 14% 6% 1% 1% 3% 4%
DRAM 49% 52% 38% 13% ~28% ~18% ~12% ~9%
NAND 24% 30% 13% ~25% ~65% ~70% ~65% ~50%
LSUFoundry 9% 9% 1% 7% ~6% ~16% ~15% ~7%
sD 14% 14% 22% 20% 12% 13% 17% 20%
I 12% 7% 10% 7% 12% 12% 1% 9%
CE 5% 5% 2% ~0.4% 1.3% 5% 3% 3%
Harman 4% 6% 7% 9% 4% 7% 6% 8%
OPYoY%  Tota 51% 1% ~31% ~66% ~94% ~94% ~82% ~37%
DRAM 102% 30% ~45% ~84% ~ N e N
NAND 218% 64% ~75% 4 ] ] H 3|
LSI/Foundry = 121% 12% -2% S| HH HHE =
sD 203% ~26% 34% 38% ~28% ~21% ~24% 5%
I ~13% ~19% ~4% ~36% 3% 16% 2% 54%
CE ~29% ~66% ~67% b ~76% 106% 72% =
Harman 9% 40% 22% 66% 30% 150% 36% ~6%
XE SUEET 2T
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[ 15] AfER} H2H AN 0| W MY (Bl AAR)
2018A 2019A 2020A 2021A 2002A 2023F 2024F
Isales Total 243,771 230,401 236,807 279,605 302,231 266,627 290,820 |
DRAM 48,110 31,420 32,900 44,760 42,143 23,108 34,760
NAND 23,970 17,630 22,140 27,536 26,162 15,082 19,759
LSlFoundry 13,910 14,730 17,310 21,580 29,392 18,859 23,199
sD 32,470 31,050 30,590 31,710 33,542 31,796 35,905
I 100,680 107,260 99,580 109,250 119,200 115,204 121,780
CE 42,110 44,750 48,170 65,840 60,630 58,513 61,439
Harman 8,840 10,070 9,180 10,040 13,220 15,142 17,067
Sales YoY% Total 2% —5% 3% 18% 8% —-15% 13%
DRAM 31% ~35% 5% 36% ~6% ~45% 50%
NAND 4% ~26% 26% 24% ~5% ~43% 31%
LSlFoundry 0% 6% 18% 25% 36% ~36% 23%
sD ~6% 4% 1% 4% 6% 5% 13%
I 6% 7% 7% 10% 9% ~3% 6%
CE ~7% 6% 8% 16% 9% ~3% 5%
Harman 3% 14% 9% 9% 32% 15% 13%
lop Total 58,887 27,769 36,994 51,634 43,375 5,545 32,190 |
DRAM 32,976 12,394 12,470 20,929 17,443 (3,756) 8,944
NAND 9,947 448 4,978 6,916 3,656 (9,400) 401
LSI/Foundry 1,651 1,267 1,314 1,330 2,542 (2,054) 1,737
sD 2,620 1,580 2,230 4,450 5,851 5,044 5,012
I 10,170 9,270 11,470 13,650 11,380 12,907 12,124
CE 2,080 2,610 3,560 3,640 1,350 1,831 2,762
Harman 162 324 54 592 809 975 1,181
OPM% Total 24% 12% 15% 18% 14% 2% 1%
DRAM 69% 39% 38% 47% 1% ~16% 26%
NAND 1% 3% 22% 25% 14% ~63% 2%
LSlFoundry 12% 9% 8% 6% 9% 1% 7%
sD 8% 5% 7% 14% 17% 16% 14%
I 10% 9% 12% 12% 10% 1% 10%
CE 5% 6% 7% 7% 2% 3% 4%
Harman 2% 3% 1% 6% 6% 6% 7%
OP YoY% Total 10% ~53% 30% 43% ~16% ~87% 479%
DRAM 16% ~62% 1% 68% ~17% 3 =3
NAND 1% ~95% 1010% 39% ~47% 3 £
LSI/Foundry 16% ~23% 4% 1% 91% et =7
sD ~51% ~40% 4% 100% 31% ~15% ~1%
I ~14% 9% 24% 19% ~17% 13% ~6%
CE 23% 29% 36% 2% ~63% 36% 1%
Harman 67% 100% —83% 996% 37% 30% 21%

X2 SOEREH Bl AIME
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Sector Report .

[E 16] SKolo|<A #7| A 0] I M} (CI9f: M)
1022A 20227 3022A 4Q22A 1023 2023 3023F 4Q23F
ISales Total 12,156 13,811 10,775 7,880 5,088 7,306 7,881 8,305 |
DRAM 7,926 8,908 7.014 4,602 2973 4,59 5,137 5,468
NAND 3,841 4,601 3,369 2,493 1,777 2,398 2,386 2,467
Others 389 302 391 604 338 312 358 370
Sales Total 43% 34% 9% ~36% ~58% —47% ~27% 5%
YoY% DRAM 26% 18% ~16% —47% ~62% —48% ~27% 19%
NAND 86% 96% 10% ~21% ~54% ~48% ~29% 1%
Others 52% ~23% 0% 25% -13% 3% 8% -39%
%of Sales  DRAM 65% 65% 65% 58% 58% 63% 65% 66%
NAND 32% 33% 31% 32% 35% 33% 30% 30%
Others 3% 2% 4% 8% 7% 1% 5% 4%
lop Tota 2,860 4193 1,656 (1,899) (3,402) (2,862) (1,551) (1,066) |
DRAM 2,555 3,015 1,730 203 (1,156) (138) 72 328
NAND 21 446 (505) (1,745) (3,020) (2,398) (1,408) (1,357)
Others 11 9 59 (181) (169) (346) (215) (37)
OPM% Total 24% 30% 15% ~24% —67% ~39% ~20% ~13%
DRAM 32% 34% 25% 4% ~39% ~3% 1% 6%
NAND 1% 10% ~15% ~70% -170% ~100% ~59% ~55%
Others 3% 3% 15% ~30% ~50% ~11% ~60% -10%
OPYoY%  Total 116% 56% ~60% g 3 N Bl 37
DRAM 58% 18% ~19% ~94% 3 = ~96% 61%
NAND =7 27 3 A x N &3] 57
Others -3% &7 157% &3] A N A e
%ofOP  DRAM 89% 72% 104% 1% 34% 5% 5% -31%
NAND 1% 1% ~31% 92% 89% 83% 91% 127%
Others 0% 0% 4% 10% 5% 12% 14% 3%

X&: SOEREH BRI ME
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[ 17] SKSl0[<A Qi7H A 0] F Mt (EH2f: AR)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
ISales Total 40,445 26,991 31,900 42,998 44,602 28,580 39,048 |
DRAM 52,442 20,829 23,136 30,836 28,450 18,174 26,517
NAND 7,409 5,201 7,580 10,638 14,305 9,028 10,961
Others 504 %1 1184 1,524 1,867 1378 1570
Sales YoY% Total 34% -33% 18% 35% 4% -36% 37%
DRAM 12% -36% 1% 33% -8% ~36% 46%
NAND 1% ~30% 46% 40% 34% -37% 21%
Others 1% 62% 23% 29% 1% ~18% 14%
Sales Mix%  DRAM 80% 77% 73% 72% 64% 64% 66%
NAND 18% 19% 24% 25% 32% 32% 28%
Others 1% 1% 4% 4% 4% 5% 4%
lop Total 20,844 2713 5,013 12,410 6,809 (8,901) 8,236 |
DRAM 19,745 5,864 6,343 10,904 7,502 (894) 9,251
NAND 993 (3,164) (1,395) 163 (1,783) (8,183) (1,061)
Others 10 12 65 (77 (102) (767) 47
OPM% Total 52% 10% 16% 29% 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%
OP YoY% Total 52% -87% 85% 148% ~45% N =7
DRAM 65% ~70% 8% 72% ~31% ~112% ~1135%
NAND -39% A K| = A1 A1 A1
Others 4% ~88% 440% 7 25 650% ~106%
% of Total OP  DRAM 9% 216% 127% 88% 110% 10% 112%
NAND 5% ~117% -28% 1% ~26% 92% -13%
Others 1% 0% 1% 1% 2% 9% 1%

X&: SOEREH BRI ME
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Sector Report .

[RHE. 32] A7 @iz A% HHKA 0| [RIE 33] AMJR7| £7] A% HHNA 0|
em— 2023F Sales (L) e 2023F OP (R) = 3Q23F Sales (L) e 3Q23F OP (R)
9,600 - - 1,200 2,700 - 370
9,400 A
9,200 A 2,600 A 30
9,000 A 2,500 A
8,800 A - 1,000 F 290
8,600 - 2,400 A
8,400 A 2300 - L 250
8,200 A
8,000 T T 800 2,200 T T 210
23.01 23.04 23.07 23.01 23.04 23.07
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 Eels U AZ: Quantiwise, FIEFST 2IMA|HIE, 3 Hele MAY
[RIE 34] LG O[.cB] H47F A% ANMAMA FO| [KIE 35] LG O[cH] 7] A% AMMA F0|
22,000 A - 2,000 6,000 - - 500
21,500 4 - 1,800 - 450
5600 A
21,000 H - 1,600 - 400
20,500 A - 1,400 5200 A L 350
20,000 4 - 1,200 - 300
4,800 - |
19,500 A - 1,000 - 250
19,000 T T 800 4,400 T T 200
23.01 23.04 23.07 23.01 23.04 23.07
Xt=: Quantiwise, FERSH 2IMAIHIE, 5 EHels U XZ: Quantiwise, ROEESH 2| MA|MIE, Z o= Aot
[XIE 36] Apple HZH AX FMIMA H5} 0| [XIE 37] Apple 27| AX AMMA 0|
e 2(023F Sales (L) === 2023F OP (R) e 3Q23F Sales (L) == 3Q23F OP (R)
410,000 - r 120,000 96,000 - r 27,000
L 117,500 94000 1 L 26,500
400,000 -+
92,000 A
L 115,000 "hn___\_r L 26,000
90,000 A
390,000 A |
- 112,500 88,000 A r 25,500
380,000 T T 110,000 86,000 T T 25,000
23.01 23.04 23.07 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
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[ 07] MMM 27] 4 0| ¥ HY (SHl: 2AR)
1Q22A 2000A 30224 4Q22A 1023 2023 3023F 4023F
Isales Total 26,168 24,556 23,837 19,684 20,218 22,20 23,679 22,375 |
Zzde 12,203 11,400 9,208 8,331 8,255 10,065 11,373 11,082
o 5,196 5,364 5,525 4,798 3,976 4,374 4,461 4,283
7hof 2t 8,679 7,791 9,014 6,555 7,986 7,766 7,844 7,059
Sales YoY% Total 10% -1% -11% -8% 3% 10% 7% —-6%
Zzde 13% 5% ~30% ~29% 1% 20% 13% 3%
o 18% 15% 5% 0% 7% 10% 2% 4%
7hof 2t 3% 4% 14% ~16% 20% 3% 1% ~10%
Sales QoQ% Total 22% —6% -3% -17% -23% -10% -1% 14%
#zdE 5% 7% ~18% -10% ~33% ~12% 2% 52%
o 8% 3% 3% -13% ~23% -18% ~19% 1%
7hof 2t 12% -10% 16% ~27% -8% 0% ~13% 8%
%of Sales  HEUE 47% 46% 39% 12% 0% 45% 48% 49%
o 20% 2% 23% 24% 20% 20% 19% 19%
7hof 2t 33% 32% 36% 33% 40% 35% 33% 30%
lop Total 4,105 3,601 3,110 1,012 1,401 2,00 2274 2,089 |
Zzde 2,667 2,103 1,158 130 578 1,008 1,592 1,434
o 1,007 1,056 1,469 914 477 569 446 514
7hof 2t M1 242 483 -3 351 249 236 141
OPM% Total 16% 15% 13% 5% 7% 9% 10% 9%
#zdE 2% 18% 12% 2% 7% 12% 14% 13%
o 19% 23% 27% 19% 12% 13% 10% 12%
7hof 2t 5% 3% 5% 0% 4% 3% 3% 2%
OP YoY% Total 24% 6% ~32% ~72% ~66% ~43% ~27% 106%
Zzde 15% ~21% ~66% ~95% ~78% ~43% 38% 1002%
o 306% 260% 91% 1% ~53% ~55% ~70% ~44%
7hof 2t 1% ~40% 28% x4 ~15% 3% ~51% =3
OPQoQ% Tota 15% 2% ~14% ~67% 38% 46% 1% 8%
Zzde 4% ~22% ~45% ~89% 344% 109% 32% ~10%
o 2% 26% 17% ~38% ~48% 19% ~22% 15%
7hof 2t 18% 4% 99% 07%  ~1200% ~29% 5% ~40%
% of OP Zzde 65% 56% 37% 13% 0% 59% 70% 69%
7|g 26% 36% 47% 90% 34% 28% 20% 26%
o2t 10% 7% 16% 3% 26% 12% 10% 7%
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[E 08] M7 0i7h AN Z0| W MY (EH2f: )
2019A 2020A 2021A 2022A 2023F 2024F
ISales Total 77,183 82,087 96,750 94,245 88,476 96,099 |
ZEHE 52,198 36,450 47718 1,322 40,726 44,861
7\g 14,703 17,613 19,678 20,883 17,095 19,114
7fof 2t 33,508 28,025 32,241 32,040 30,655 52,124
Sales YoY% Total —4% 6% 18% -3% —6% 9%
HEUE -9% 13% 31% ~13% 1% 10%
7\g 4% 20% 12% 6% ~18% 12%
7jof 2t 8% ~16% 15% 1% 4% 5%
% of Sales HEUE 12% 44% 49% 44% 46% 0%
7|g 19% 21% 20% 22% 19% 0%
7ol 2t 43% 34% 33% 34% 35% 0%
lop Total 4115 8,291 14,869 11,828 7,814 10,149 |
Hxde 5,049 5,577 10,635 6077 4,812 6,514
7|g 2 1,000 2,394 4,646 2,006 2733
7ol 2t 2,146 1,713 1,611 1,104 976 902
OPM% Total 5% 10% 15% 13% 9% 1%
2 16% 15% 22% 15% 12% 15%
7|g 0% 6% 12% 22% 12% 14%
7ol 2t 6% 6% 5% 3% 3% 3%
OP YoY% Total -50% 102% 79% ~20% ~34% 30%
2 —55% 10% 91% ~43% ~21% 35%
7|g 25 4403% 140% 94% ~57% 36%
Fhoft 141% ~20% ~6% ~31% ~12% -8%
% of OP HEUE 123% 67% 72% 51% 62% 64%
7|g 1% 12% 16% 39% 26% 27%
Fhoft 52% 21% 1% 9% 12% 9%
T SOUESH 2| HAE
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[E 09] LGO| ! 7] X Fo0| 3 MY (EH2f: )
1Q22A 2022A 3022A 4Q22A 1023 2023 3023F 4Q23F
ISales Total 39,517 37,026 53,874 65,477 43,759 39,072 47,988 68,825 |
Yerazy 30,885 28,035 44,395 56,335 35,447 30,820 39,024 59,207
PRy 4150 4517 4,356 3,920 3,302 3,355 3,187 3,442
HESE 3,138 3,30 3,808 4212 3817 3,900 4,680 4914
Sales YoY% |[Total 29% 57% 12% 14% 1% 6% 1% 5%
Yerazy 37% 80% 53% 17% 15% 10% —12% 5%
PRy 16% 25% 3% -8% ~20% ~26% ~27% 12%
HESE 6% 1% 1% 9% 22% 18% 23% 17%
Sales QoQ% Total -31% —6% 46% 22% -33% -11% 23% 43%
YeiagH ~36% -9% 58% 27% ~37% -13% 27% 52%
7|2 AN 3% 9% ~4% -10% ~16% 2% 5% 8%
HEYE -19% 5% 15% 1% -9% 2% 20% 5%
lop Total 3,671 2,899 4,448 1,700 1,453 184 1,956 4,286 |
YeiagH 2,491 1,794 3,285 1,352 1,028 (308) 1,561 3,848
7|2 AN 1,071 1,161 1,052 288 387 470 315 336
HELE (10) (93) 15 17 38 (59) 2 39
OPM% Total 9.3% 7.8% 8.3% 2.6% 3.3% 0.5% 41% 6.2%
YeragH 8.1% 6.4% 7.4% 2.4% 2.9% -1.0% 4.0% 6.5%
7|2 AN 25.8% 25.7% 24.2% 7.4% 11.7% 14.0% 9.9% 9.7%
HEYE -0.3% ~2.8% 0.4% 0.4% 1.0% ~15% 0.5% 0.8%
OP YoY% Total 6% 91% 52% —60% ~60% —94% —56% 152%
Yotz 2% 160% 45% ~67% ~59% XA ~52% 185%
7|2 25 31% 37% ~12% ~63% ~64% -60% ~70% —47%
HEeE 5% 5% =5 =5 =5 =5 =3 =3
OPQQ%  [Total ~15% ~21% 53% ~62% ~14% -87% 963% 119%
Yotz ~40% ~28% 83% ~59% ~24% -130% ~606% 147%
oEESY 39% 8% ~9% ~73% ~39% 21% ~33% 7%
HELE x4 x4 27 1% 127% ~253% ~144% 51%
% of OP Zaiz=y 68% 62% 74% 80% 71% ~168% 80% 90%
oEESY 29% 40% 24% 17% 27% 255% 16% 8%
HESE 0% -3% 0% 1% 3% -52% 1% 1%
XiE SOUESH 2| HAE
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Sector Report .

[ 10] LG 0| 947h MX 30| 5! HY (42l o42))
2019 20204 2021 2022 2023F 2024F
Isales Total 83,021 95,418 149,456 195,894 199,643 254,001 |
YeseN 54,257 67,788 116,178 159,650 164,498 214,861
|27 11,261 12,442 15,709 16,943 13,286 14,231
HEeE 11,320 11,873 13,903 14,469 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% 7%
HEvE 18% 5% 17% 4% 20% 15%
% of Sales YeagH 71% 74% % B1% 82% 85%
24 15% 14% 1% 9% 7% 6%
HEvE 15% 19% 0% 7% 9% 8%
[op Total 4,081 6.810 12,642 12,718 7,879 16,247 |
Yeszn 3,095 4,520 9,514 8,923 6,129 13,966
24 1,544 2,445 3,628 3,917 1,507 1,683
HNERE (520) (390) (839) (70) 44 299
OPM% Total 5% 7% 8% 6% 4% 6%
yoazu 6% 7% 8% 6% 4% 7%
24 14% 20% 23% 28% 1% 12%
HEvE 5% ~3% 6% 0% 0% 2%
OP YoY% Total 53% 69% 86% 1% ~38% 106%
yoiazd 102% 46% 110% 6% ~31% 128%
24 78% 56% 18% 8% ~62% 12%
Hge= A 7 A A7 = =
% of OP yeazH 75% 69% 75% 70% 78% 86%
24 37% 37% 29% 31% 19% 10%
HEvE ~13% 6% 7% 1% 1% 2%
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AYHRL (005930 KS) EAtSE R SEFIHF0|

o smt swp  E
X o} 2®
ol T = = = s -
(@) @ o B
FIt e—=EET} B
140,000 20230926 BUY 90000 14
14 A1
120,000 T 2023-09-20 Olg” 19 2330 -22.89
T
100,000 1 - 20220920 BUY 90000 14 2877 -1844
80,000 EENG!
60,000 - 2
40,000 2021-11-24  BUY 118,000 1 4426 -31.78
’ 20210111 BUY 107000 14 2592 -15.33
20,000 -
0 ; ; ; :
2100 2203 2209 2303 2309
NE: ROIEEH
F D28 = (WHFIN - SBFIY / BEFIHX 100
< 1) SRRV} HA| CHEAEIIRI  BRFF
2) BB} HA| AR IR "H(EE FF) b
SK 5104 (000660 KS) ExtSE ¥ SEF7H 0|
e =mt swp  E
A 2wt 2w
(&) W o e oA B HIER)
ET—- - § ! - I RRES e
180,000+ 20230926 BUY 160000 14
160,000
2023.06-12 BUY 140000 18 1647 857
140,000
20220020 BUY 120000 14 2637 -383
120,000
EENG!
100,000 -
80,000
50,000 20220203 BUY 160000 14 3327 -16.88
10000 - 20211124 BUY 146000 14 1574 -10.27
' - ER :
20000 20210812 BUY 130000 14 2003 -808
0

21.09 22.03 22.09 23.03 23.09

NE: FESH

7 1218 = (WA - SEFVH/ SEFHX 100
=2

< 1) BEFI} HA| OIS " BRE

2) SEFIFHA| HEAEIRS] 21 (EE E[H) 7t
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o s smE
X o =%
ol B = = = - -
(@) @ o B
5} —=EF7} T
80,000 - 20230926 BUY | 65000 14
70,000 - | 20230420 BUY | 65000 14
60,000 EhE R}
7C:>i
50,000 -
19 23
40,000 2221124 0 0 19 5021 3757
T
30,000 1 20211124 BUY | 76000 14 3976 -1289
20,000 + 20210802 BUY 61000 14 1179 852
10,000 -
0 : : : :
2100 2203 2209 2303 2309
X2 SOIESH
IRl = (MRZI - REF) / EZIFX 100
+ 1) 2EZI} HA| AR BRI}
2) BRI} Al QAR IRIS] & T HR) Fop
AMET| (009150 KS) EXISE Y SEFT} %0
e s s B
X =} 2m
() W o e oA B HIER)
FIt  e—=EFT} - =il F7bchl

300,000 202309-26 BUY 190,000 14

250,000 1 —I_ 2022-10-27 BUY | 190,000 = 1d
- 202206-14 BUY 230,000 14 4271 -36.52
200,000

202201-27 BUY 280,000 14  -4255 -3643

150,000 - 202141007 BUY 250,000 1 -3031 -21.00

100,000 - D%’;m

50,000 2021-04-05 BUY 220000 1  -17.84 | -9.09
0

21.09 22.03 22.09 23.03 23.09

Rz folEEd
RIS = (MHZI - 2EF) / SEFIFX 100
« 1) SEZI} AN CAIETIRIS] "B}
2) SEZT} RA| CAARIIRIQ) " F (LS H7) Fop
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LG O|=E! (011070 KS) EXIZ2 ¥ SZEF7| X0|
e =) swp
i B 2
() U} ;P# @) o BEH H2ER)
I} —=mzy} . T ey
600,000 1 2023-09-26° BUY 360,000 11
500,000 - 2023-08-16. BUY 380,000 14 | -3286 -2842
202304-27 BUY | 430,000 14  -3282 | -26.28
400,000
202206-14  BUY | 510000 1 4105 -27.25
300,000 1 2022:01-04 BUY | 430,000 14  -1673 430
200,000 - 20211124 BUY 380000 14 1535 -250
20211007 BUY | 320000 1  -30.56 -10.00
100,000 - Eicixj
0 : : : : £
2109 2203 22.09 23.03 23.09 20210405 BUY 260,000 1 1741 -7.31
T2 folEE
IRl = (MRZI - REF) / EZIFX 100
1) 2EZI} A ARG BRI}
2) 2EFI} R ChAAIEIIRIO) 2T (TS FF) b
O] Rt20 ARE Lh8S2 2019 oAS FelolA digat UM Efplo] 25t =H0|Lt 7] 210] ZYE|UZS 20l (ZHgRLHH)
YAE NESHY S 5 ZF LHFAS 1%014 2]t AR 45U
YAE ANESEY M o 7| ot 2SI SHE oo 247 ASLICH
YAE & NEE MEFARE L A 3RIIA AR R S8 ARRO| SAELICH
S NE0 FEFATAAM} HiRAtE AESHY M CHYHOIO| FAMHE FZFANE U HEIE ERot UX| ZELC
% FASE (Guide Ling): FAPIZH 124, 2428 71 FASE 4E+71|(Strong Buy, Buy, Hold, Sel) 2 F+25tct
Strong Buy: 30%0[4 Buy: 10%0[|4}, Hold: —10~10%, Sell: —10%0[3lE &
BT FXS= Guide Line: FXIZ|ZH 1270, A7IEY CHH| 93 HIF 71EQ SXS= 30t (Overweight, Neutral, Underweight) 2 -2
20143 2221 URE] TA FXSZ0| J7|E TA + 2EAOfAM 4THA = HY
= NEE AN £XE HRe SHo2 ZYE A0| OfL2l, FAIAIe| FAHHH &0t &l YEASS SHCZ &YE 1 XEYLCE 2 KMEs
BEAZAATE M2 5ot HEtel= Azt FE0l| [H5I BHEE AO[X(EH FARt SEFAEMATL 1 F2HJolLt MY E 28 += G5
LIC}. MEfM, 2 XMRE #1st SRR SAQMEE2 MECZ FXIAF AHMO| HEknl OIS0l 0| FO{X0f 5tH, FAE & A1Z9| LIE0N| 2/AH5H0 Aok
B YA o] XYL Zof CHoto] ofidt MUT X|X| ASLICE £3F 2 MEE DA FAXOIAD H3E = MHEZ YA &9 20| = MEE FHeZ
=X ®E ol i Eolz #els "oz X UASLIC
36 4w O OLEI= A
wodEsd



