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J|e1/x| 4 NEE F71/x|4 =7t 29 E FI 2044 (M) PER (tH) PBR (HH)

QL) w ™ YTD 7|z o|=20l 7hel 25F  26F | 25F 26F
AT 2.532.724 3176 4.0 9.2 324 -200.4 5373 -1300 | 116 100 | 1.0 1.0
AL 415262 800.47 32 1.8 18.0 -397.7  440.0 -571 | 274 186 | 26 23
ARSI} 370,569 62,600 -11 45 17.7 -3443  -1486 3249 | 145 117 | 10 09
SKoto|d A 214397 | 294500 89 227 69.4 -109.5 2321 -1045 | 70 66 | 20 15
LHEA| RS A 2.101 300,500 36 10.5 421 5.1 8.0 28 | 399 315 | 88 6.9
FgQlx|Lof 1,423 30,100 -15 -6.7 2.2 -14.6 -0.6 15.0 152 18 | 22 1.9
Ljof| A7 0| ZY A 770 35,700 -3.1 -0.8 -6.2 -1.0 -0.7 1.8 8.1 75 | 15 13
BlA 524 26,500 -1.1 73 71.0 1.7 -0.4 -1.3 105 100 | 13 1.2
o[ 256 10,640 -13.4 -16.7 54.9 25 1.6 09 140 89 | 18 1.4
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719 A|7pEH TAE%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(aats) w M YID | 25F  26F | 25F  26F | 25F  26F | 25F  26F
Nvidia 4,024,048 35 155 228 | 382 284 | 469 346 | 263 157 | 866 685
Broadcom 1290538 | 03 8.5 184 | 416 338 | 4341 232 | 150 118 | 354 393
TSMC ADR 1194975 | -19 76 167 | 241 212 | 5/68 139 | 67 53 | 298 280
ASML ADR 315,386 0.9 23 157 | 292 255 | 319 146 | 151 127 | 478 499
AMD 237,406 6.2 209 212 | 376 255 | 2889 473 | 40 37 97 136
Texas Instrument | 200,999 24 108 180 | 397 330 | 73 202 | 123 120 | 303 363
Qualcomm 170,533 29 13 25 134 132 | 311 16 6.3 58 | 425 396
Applied Material | 158,838 36 146 217 | 209 196 | 102 65 8.2 73 | 386 3.0
Arm 154,589 59 40 183 | 814 614 | 1407 325 | 179 144 | 234 254
Micron 139,365 18 73 480 | 161 102 | 10144 576 | 27 22 | 157 210
Lam Research 130,125 3.0 119 408 | 253 251 | 385 10 | 131 111 | 539 458
KLA 122,268 0.0 6.0 467 | 285 278 | 599 26 | 287 251 | 1091 90.1
Analog Devices 121,420 04 5.2 152 | 329 276 | 1221 192 | 35 34 82 108
Intel 102,202 42 133 169 | 786 302 | &M 1601 | 10 09 19 35
Marvell 62,691 33 66 342 | 259 205 | &M 267 | 45 41 | 142 169
NP 57,832 14 53 01 | 199 168 | 179 188 | 59 52 | 283 316
Semiconductors
Microchip 40,238 21 71 300 | 528 289 | BH 830 | 6.1 60 | 102 194
MPS 35,243 30 2 244 | 434 367 | 536 183 | 98 86 | 227 238
N 24,960 55 154 =53 | 261 189 | -369 383 | 3.1 30 92 151
Semiconductor
Clobalfoundries 22872 36 70 39 | 256 195 | &M 309 | 19 18 77 100
Teradyne 15,569 43 118 229 | 303 214 | 36 414 | 54 50 | 183 237
Coherent 14,503 26 145 15 | 266 207 | BM 283 | 22 2.1 80 102
Entegris 13,60 1. 116 116 | 303 234 | 500 293 | 323 30 96 17
Skyworks 11323 42 36 <150 | 148 177 | 379 -163 | 20 22 | 17 92
Solutions
MACOM 10,132 32 37 48 | 393 333 | 2318 180 | 80 66 | 134 178
Qorvo 8,192 0.6 6.8 262 | 164 138 | 8222 190 | 23 21 | 125 130
Lattice 7387 33 53 52 | 512 371 | 1376 381 | 101 89 | 201 258
Semiconductor
Amkor 5,401 17 76 149 | 201 145 | -237 382 | 13 12 6.2 8.5
Cirrus Logic 5,357 53 17 49 148 136 | 177 84 43 00 | 166 174
Onto Innovation 4,980 22 18 -390 | 198 171 | 267 159 | 00 00 | 124 124
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794 A|7H5H 20/ 5(%) P/ECEH) EPS growth(%) P/B(tH) ROE(%)

(43t$) W M YID | 25F  26F 25F 26F 25F  26F | 25F  26F

TSMC 975,585 14 33 23 | 188 164 | 297 14.5 53 43 | 307 292
Mediatek 77,783 10.1 8.0 04 | 200 173 6.1 16.2 54 47 | 279 304
Hon Hai 76,728 0.3 35 122 | 121 107 | 237 128 13 12 | 104 109
Quanta 36,064 18 35 49 | 148 127 | 202 16.7 45 41 | 315 343
Computer
ASE 22,669 2.0 3] 74 | 149 116 | 390 29.1 19 17 | 133 161
UMC 18,573 1 85 05 | 129 111 | -100 154 14 14 | 115 128
Asustek 16,308 27 49 42 | 119 118 | 281 11 17 16 | 142 140
Wistron 12,851 0.4 39 149 | 135 111 | 475 22.2 23 20 | 178 185
Novatek 10,322 85 35 12 | 144 13 33 97 42 38 | 310 297
Realtek 10,138 07 29 18 | 172 156 | 147 10.] 52 49 | 316 319
Alchip 9,495 75 208 46 | 473 267 | 80 769 7. 58 | 146 219
Pegatron 7,286 28 60 130 | 123 117 3.4 5.5 10 10 | 83 8.5
Clobal Unichip 5,729 04 73 81 | 430 335 | 137 284 126 104 | 317 341
Inventec 5,153 46 02 162 | 168 149 | 237 132 2.1 21 | 127 143
Nanya 4,552 114 185 468 | 1314 152 | =X S 08 08 | -14 49
Compal 4,326 0.2 07 238 | 112 106 | 123 56 09 09 | 81 8.1
King Yuan 4,307 37 35 76 | 126 137 | 296 8.1 26 25 | 222 195
Powertech 3,531 1 46 115 | 152 131 | 12 16.6 17 17 | 109 128
Acer 3,153 10 167 240 | 167 142 | 15 17.7 12 12 | 73 8.4
Winbond 2,839 37 19 247 | 724 134 | 826 4384 | 09 08 13 6.2
PSMC 2,313 -85 32 16 | 159 223 | =% 3| 08 08 | 48 42
Faraday 1,599 27 35 255 | 312 200 | 426 558 33 33 | 110 145
MXIC 1317 28 59 48 | -235 2843 | =%| S 0.9 10 | 40 12
Greatek 1,156 0.3 5.1 1.2 - - - - - - - -
Chipmos 651 7 12 153 | 117 144 | 171 183 07 07 | 30 3.9
Formosa 421 -0.2 4.5 -1.2 - - - - - - - -
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719 A|7pEH 9 E(%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(443LS) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
otojgte )| 9,093 1.2 1.2 15.6 27.0 18.8 124.5 435 1.3 7.5 50.4 48.1
OtotH|H 2,802 10.6 53 75.6 19.1 10.3 358.7 85.7 - - - -
O| Rf|IY A 2,636 17.6 445 53.7 432 342 423 26.3 4.0 3.6 9.8 1.3
HPSP 2,192 -3.1 =52 0.8 251 20.5 0.6 22.5 6.4 53 28.8 294
TN ARA 2,101 3.6 10.5 421 399 31.5 22.8 26.7 8.8 6.9 24.7 246
FgAUx| Yo 1,423 -1.5 -6.7 2.2 15.2 1.8 -11.6 289 2.2 1.9 15.5 17.4
2lIPS 1,394 0.0 7.2 27.1 21.1 15.1 218.2 39.8 1.5 1.3 7.2 9.3
3% 1,122 -3.2 -15.4 -21.9 16.0 6.6 TH 141.4 - - - -
Sxig3a 962 2.4 129 342 14.0 1.9 9.1 17.4 - - - -
QLOIM| 820 -2.3 -39 2.2 20.5 13.4 262.7 52.5 2.2 1.9 1.6 15.4
Lo AHO|ZE A 770 -3.1 -0.8 -6.2 8.1 7.5 -0.8 8.6 1.5 1.3 20.1 18.5
H|O| M| El 578 =23 1.6 7.3 15.0 10.6 -26.1 41.0 1.1 1.0 7.7 10.0
IO AH|O| 574 4.5 -0.5 20.1 7.7 7.0 -55 10.4 1.1 0.9 14.8 143
HA 524 -1.1 7.3 71.0 10.5 10.0 17.5 4.1 1.3 1.2 14.6 139
o3 450 -2.8 -2.1 67.8 - - - - - - - -
Oof| ZOj| A 439 -1.8 9.2 27.1 - - - - - - - -
gjofo| 425 -1.3 -13.6 3.6 9.8 8.5 3,853.1 15.5 2.0 1.6 249 230
|l 390 -43 -9.2 1.7 - - - - - - - -
| AE] 382 8.9 16.3 82.3 26.6 199 316 338 2.8 2.5 1.1 13.7
GST 366 1.9 2.8 18.7 - - - - - - - -
C|OtolE| 295 16.0 9.5 245 - - - - - - - -
0| AE|O}O| 292 -1.8 -15.3 59 5.5 4.2 97.0 299 0.9 0.8 18.9 209
24! 278 1.6 -0.2 15.6 14.6 10.3 -12.4 421 0.7 0.7 6.1 8.0
APA| AE 273 43 2.8 13.5 - - - - - - - -
2o 256 -13.4 -16.7 549 14.0 8.9 TH 57.8 1.8 1.4 14.5 19.1
SUHAE 246 5.1 0.4 325 - - - - - - - -
ReAmp] 209 35 6.8 15.5 8.7 6.9 539 26.6 0.8 0.7 10.0 11.6
QIZAHI=ZX] 188 0.0 -11.7 249 20.9 13.5 52.4 55.6 2.4 2.1 12.4 16.8
A2 133 2.2 -12.7 -3.7 - - - - - - - -
QIS A 13 -43 -7.6 -12.7 161.0 143 TH 1,028.6 2.4 2.1 1.6 16.4
H| Al 63 1.3 -0.7 5.5 - - - - - - - -
Xt&: Quatinwise, OfLEH
H S 22Y 29 vt Y| Al
7194 A|7H5H TAE%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(HHTFS) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
ASML 315,263 37 -0.9 0.8 29.1 258 222 13.0 14.5 12.6 492 509
Applied Material 158,838 36 14.6 217 209 19.6 10.2 6.5 8.2 7.3 38.6 37.1
Lam Research 130,125 30 1.9 40.8 253 251 385 1.0 13.1 1.1 539 458
KLA 122,268 0.0 6.0 46.7 285 278 59.9 2.6 287 25.1 109.1 90.1
Tokyo Electron 87,118 -0.6 8.5 11.6 223 19.3 2.8 15.5 6.0 53 28.1 285
Canon 59,359 6.1 358 23.1 37.1 334 399 1.1 13.2 10.5 39.2 355
Advantest 36,727 -29 -7.5 -22.0 11.6 10.6 110.6 8.9 1.1 1.0 9.7 10.3
Naura 33,255 -13 7.2 14.2 312 24.6 355 27.1 6.2 5.1 209 214
Disco 32,395 77 25.1 2.2 374 323 2.5 16.0 8.4 7.3 25.1 255
ASM International 30,301 29 -2.2 -6.1 334 278 132 19.9 6.3 55 17.7 20.2
Teradyne 15,569 43 1.8 -229 30.3 214 -3.6 N4 54 50 18.3 237
Lasertec 12,427 33 25.8 269 224 240 313 -6.5 8.7 7.1 445 33.1
Be Semiconductor 12,077 50 73 -39 59.4 342 -3.6 73.8 227 18.3 389 59.4
Toray Industries 11,201 1.7 19 0.2 15.6 133 319 17.6 0.9 0.8 5.4 6.2
Screen Holdings 8,326 -0.5 9.4 26.2 12.5 1.4 -6.5 10.1 2.4 2.1 20.5 19.9
Kokusai Electric 5,219 -53 -2.8 494 20.3 16.3 35 24.4 34 3.1 18.2 21.1
Onto Innovation 4,980 2.2 1.8 -39.0 19.8 17.1 26.7 159 - - 12.4 12.4
Camtek 4077 0.5 17.8 10.7 279 256 333 93 - - 255 20.8
Asmpt 3,202 2.6 8.4 -19.1 333 173 118.4 93.1 1.6 15 5.0 9.2
Tokyo Seimitsu 2,778 13 142 30.8 16.9 14.6 -9.1 153 2.1 19 133 139
Towa 998 19 16.7 25.6 28 17.6 -21.5 29.8 2.0 19 1.3 12.1
Cohu 943 -12 6.1 =241 184.3 32.1 ™ 474.6 1.0 - 0.6 2.8
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7o A|7pEoH U E(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(A2fe) W ™ YID | 25F  26F 25F  26F | 25F  26F | 25F  26F
2l 3,826 0.4 1.1 310 | 289 254 | 170 137 | 54 47 | 199 198
or&A[0|Z 2,035 8.9 135 851 151 133 | 100 135 | 18 16 | 132 135
SxKT|Z 1,586 34 0.2 476 - - - - - - - -
BN 1514 54 133 177 | 109 89 74 226 | 13 12 | 130 140
I5C 1,289 0.3 72 157 | 241 196 | -21 230 | 22 2.0 99 13
ENF[O] 1,178 5.1 10 423 | 146 120 | 121 211 2.0 18 | 148 159
Of| A QHiof| A& 993 39 187 809 | 216 184 | 509 174 | 34 28 | 173 172
ENEREEEES 782 30 46 8.6 279 - 342 - - - - -
303 694 69 66 812 | 108 89 152 216 | 19 15 | 210 200
SN EEEEE 584 33 TS EEVEY) - - - - - - - -
B4 526 0.1 02 15 | 1011 584 | =X  BH 17 16 | 16 28
EEEEEES 495 33 60 9.2 153 120 | 20 275 | 13 12 83 103
Of| Zoj| A€ 439 18 9.2 27.1 - - - - - - - -
EJ0f£0] 433 13 67 5.1 10.] 8.4 05 210 | 1. 10 | 118 128
CIETPY 43 8.9 196 476 - - - - - - - -
SR 350 6.2 218 903 - - - - - - - -
ENEE, 331 07 122 455 - - - - - - -
dojHEY X 286 3.7 52 317 5.7 50 | 578 147 | 06 05 | 100 105
/o[ U] 229 74 155 731 | 471 139 | BM 2392 | 46 35 | 103 285
Cjgliof 167 178 105 635 - - - - - - - -
EJOJ ] 154 14 6.0 8.1 73 6.1 628 190 - - - -
7o elF|o] 143 0.7 27 35.7 - - - - - - - -
WEE] 143 112 123 679 - - - - - - - -
HEIN 120 0.5 170 37.0 - - - - - - - -
EEIY 116 23 52 129 | 208 78 | X 1661 - - - -
=2 11 14 8.5 234 - - - - - - - -
X ooz E 83 12 45 86 | 758 81 | 672 8364 - - - -
L] 2 18 131 218 - - - - - - - -
XtE: Quatinwise, OfL5H
H7 2EY 32 i 221 HAl
7194 A|7pE TAE%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(443t$) W ™ YID | 25F  26F 25F  26F | 25F  26F | 25F  26F
Linde 220,680 14 0.1 120 | 286 261 | 205 94 55 53 196 227
Air Liquide 118,562 0.1 49 N6 | 262 235 | 167 116 35 33 1 140
Alr Products and 64,976 00 35 07 243 25 | 302 84 42 39 45 7
Chemicals
Shin Etsu Chemical 63,758 37 05 4 | 162 147 74 10.5 19 18 121 131
Merck 57,405 14 28 194 | 128 17 | 377 93 15 14 128 129
BASFN 45267 40 07 21 14, M9 | 19 181 1] 1] 70 87
Hoya 41878 72 41 00 | 2721 244 | 133 11 59 56 23 237
DuPont 31,592 24 838 10 76 161 | 1%62 92 13 13 59 67
Sumitomo 30,731 0.1 26 82 79 77 10 35 09 08 M6 112
Fujifim Holdings 25,507 23 6.1 91 14, 126 | 12 121 10 10 75 8.1
Enteqris 13,260 K M6 -6 | 303 234 | 500 293 33 30 96 1.7
Asahi Kasei 9,498 16 43 70 10.5 87 15 207 07 07 70 80
Toppan Holdings 7,990 2.7 79 -5.8 14.6 1.7 -8.3 25.1 0.8 0.8 5.2 5.7
AGC 6,536 42 17 50 128 100 | &M 275 06 06 47 62
Resonac Holdings 4,491 25 09 116 | 194 07 | 550 1012 | 1o 09 55 10.5
Cabot 4214 0.1 10 141 | 108 100 86 78 28 25 274 269
Tokyo Ohka Kogyo 3,517 28 41 13.9 18] 169 | 189 70 23 21 124 125
SUMCO 2918 89 123 30 | 915 1054 | =M oA 07 08 | -08 K
FormFactor 2,772 06 25 183 | 290 232 | 398 251 - - 02 103
Adeka 2,050 25 67 20 108 98 85 10.9 09 09 89 92
Micronics Japan 1473 00 17, 25 77 143 | 329 244 34 27 36 253
Protronics 1172 38 18 73 | 114 98 | -181 156 - - - -
FUjimi 1134 20 84 141 | 157 154 37 19 19 18 122 119
Kanto Denka Kogyo 339 23 0.1 M9 | 126 99 206 277 - - 53 -
Japan Electronic 197 17 42 48 103 84 | -189 214 - - 9.4 -
Materials

Xt2: Quatinwise, OHLIEH
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719 Al 715 21 &(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(4HaH) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
vfLopo|l 32 759 -6.2 -39 239 334 14.4 M 131.7 2.0 1.7 6.0 12.7
SAIALE 531 -1.1 -55 9.8 135.2 11.9 -89.3 1,033.1 1.2 1.1 0.9 9.7
TFREIA 521 -2.7 -2.2 14.8 - - - - - - - -
oo Xl2HE 357 1.6 3.0 -45 - - - - - - - -
flt%'E”i%i 294 35 46 -40 - - - - - - - -
ool 3 =s=2X| 292 9.6 143 36.1 - - - - - - - -
OHAOLO| X A 270 0.9 -14 473 7.0 6.3 26.0 12.1 1.2 1.0 19.5 18.3
Elhin ES 247 -4.0 3.7 63.5 411.6 39.8 M 9333 13 0.5 0.4 1.8
AT Qi K| 221 8.9 17.0 89.8 - - - - - - - -
LBA|O| 2 207 -1.1 -1.8 0.1 -155.7 10.5 ESPN| TH 0.9 0.8 -0.6 8.3
e ErALIER)| 204 -0.8 -5.5 55.0 - - - - - - - -
HjmjA0t3 171 13 153 348 - - - - - - - -
SHYTIx e 141 -2.7 -4.6 8.2 - - - - - - - -
F0FA[OF 97 -1.7 -0.4 7.1 - - - - - - - -
Xt&: Quatinwise, OfLtEH
B 9. MU{/CIOIE{HIE] 2+ 22 YA
7|9 A|71EH 9 E(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(CLsIRY) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Nvidia 4,024,048 3.5 15.5 22.8 38.2 28.4 46.9 346 26.3 15.7 86.6 68.5
Broadcom 1,290,538 -0.3 8.5 18.4 416 338 4341 23.2 15.0 11.8 354 393
AMD 237,406 6.2 209 212 37.6 255 288.9 473 4.0 3.7 9.7 13.6
Dell 86,098 13 14.0 10.1 13.5 1.9 47.0 13.8 704.6 224 -484.7 350.4
Marvell 62,691 -33 6.6 -34.2 259 20.5 TH 26.7 4.5 4.1 14.2 16.9
Quanta Computer 36,064 -1.8 -3.5 -49 148 12.7 20.2 16.7 45 41 315 343
HP 27,189 -29 13.7 -3.0 11.6 9.6 -7.4 20.7 1.1 1.0 9.3 1.7
Wiwynn 16,557 6.1 32 -0.6 14.0 12.8 52.0 9.1 4.6 3.8 341 324
Wistron 12,851 0.4 39 149 13.5 1.1 47.5 222 2.3 2.0 17.8 18.5
Inventec 5,153 -4.6 -0.2 -16.2 16.8 149 237 13.2 2.1 2.1 12.7 143
Foxconn 3,111 1.9 2.4 -13.6 21.0 17.5 21.1 19.9 0.6 0.6 4.0 47
Inspur 681 3.0 -1.6 52 - - - - - - - -
Xt&: Quatinwise, OfLEH
B 10. 2HIY 23 22 A
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Compal 4326 0.2 0.7 -23.8 11.2 10.6 123 5.6 0.9 0.9 8.1 8.1
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0 : ! . : : -40% -60% -
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
XtZ: TrendForce, OL52 Xf&: TrendForce, Ot45d
EH 72 UGS OIGEE YAIE Y OHEY U YYE R0l
| [mi
(L HHer 2= mmm Gigabyte MSI YoY(2)
80 - - 140%
70 - - 120%
- 100%
60 -
- 80%
50 - 60%
40 40%
30 A - 20%
- 0%
20
- —20%
g i
o AALLLCLCCCECCLECCEECECECEECRREEERRERRRRRRR AR RN o
201 207 211 217 221 227 231 237 241 247 251
X2 MOPS, OH=H
TE 73. U2t PCODM YIS Y OHEMH o Y& %0l
(He Her =) — AcCEr Asus YoY(2)
100 - 80%
N0 -
60%
80 -
70 - 40%
60 - 20%
50 -
20 - - 0%
30 -20%
21 40%
10 ?
0 - -60%
20.1 20.7 211 217 221 22.7 23.1 237 241 247 25.1
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HH2IAl oM AY 2%
APUA MRS Y Y (e 59)
1Q25 2Q25F 3Q25F 4Q25F| 1Q26F 2Q26F 3Q26F 4Q26F 2024  2025F  2026F
HEX| & 25.1 27.6 293 30.6 27.3 30.2 336 349 111.1 112.6 126.0
Fgo| 1.1 0.6 29 39 2.2 3.7 5.7 6.3 15.2 8.5 17.9
Fo/9/E 4% 2% 10% 13% 8% 12% 17% 18% 14% 8% 14%
Memory &N 19.1 21.0 22.2 23.0 20.6 22.6 250 26.0 84.5 85.3 94.3
Fgold 34 2.7 4.5 5.1 3.6 49 6.5 7.2 18.7 15.7 223
F/0/IHE 18% 13% 20% 22% 18% 22% 26% 28% 22% 18% 24%
DRAM &N 11.8 12.7 14.2 15.0 13.8 15.1 17.1 18.0 48.0 53.6 64.0
Fgold 3.6 3.1 4.9 5.5 4.4 53 6.7 7.2 14.6 17.1 235
Fo/9/E 371% 24% 35% 36% 32% 35% 39% 40% 30% 32% 37%
NAND & 73 8.3 8.1 8.0 6.9 7.5 7.9 8.0 36.5 31.7 30.3
Fgo| -0.2 -0.4 -0.4 -0.3 -0.7 -0.4 -0.2 0.0 4.2 =1.3 =13
Fo0/9/E -3% 5% 5% 4% -771% 5% 2% 0% 17% 4% 4%
non-Memory &N 6.0 6.7 7.0 7.5 6.7 7.5 8.6 8.9 26.6 27.3 31.7
Fgold -2.5 2.3 -1.9 -1.5 -1.7 -1.4 -1.1 -1.1 -4.7 -8.2 =53
Fo/9/E -42% -35% -27% -20% -25% -79% -13% -12% -18% -30% -17%
AZY0| O &= 5.9 5.9 8.3 8.6 6.0 6.4 8.7 9.2 29.1 28.7 30.3
FYoIY 0.5 0.5 1.2 1.0 0.6 0.6 1.2 1.1 3.8 3.2 3.6
Fo/9E 8% 9% 74% 72% 70% 9% 74% 72% 13% 171% 2%
MX/NW OfEH 37.0 29.7 314 26.4 33.6 27.9 31.6 27.8 117.2 124.5 120.8
Fgo| 4.3 2.8 2.8 2.1 34 2.2 2.7 2.2 10.6 12.0 10.6
Fo0/9/E 12% 9% 9% 8% 10% 8% 9% 8% 9% 10% 9%
VD/7}H O &= 14,5 14.2 13.5 13.5 13.3 13.5 13.3 13.4 56.4 55.7 53.5
FYoY 0.3 0.3 0.3 0.2 0.3 0.5 0.3 0.1 1.7 1.1 1.2
Fo0/9/E 2% 2% 2% 1% 2% 3% 2% 0% 3% 2% 2%
Harman ]| =S 34 37 39 4.1 35 38 40 4.2 14.3 15.0 15.6
FYoIY 0.3 0.4 0.4 0.4 0.3 0.4 0.4 0.4 1.3 1.4 1.6
Fo/9/E 9% 10% 10% 9% 9% 77% 77% 9% 9% 70% 70%
Total OfEH 79.1 740 80.3 77.2 779 75.7 85.4 83.4 300.9 310.6 322.4
FHO|Y 6.7 4.6 7.7 7.7 7.0 7.5 10.4 10.2 327 26.7 35.1
Fo0/9/E 8% 6% 10% 10% 9% 10% 2% 2% 17% 9% 17%
A& egTRL otEH
g 29 71y
1Q25 2Q25F 3Q25F  4Q25F 1Q26F 2Q26F  3Q26F  4Q26F 2024 2025F 2026F
=
DRAM Shipment(1Gb Eq.) 22,849 24919 27,543 28,555 26,257 28369 31,023 32,098 97986 103,867 117,747
bit growth 1% 9% 1% 4% -8% 8% 9% 3% 15% 6% 13%
ASP (3) 0.35 0.36 0.38 0.39 0.39 0.40 0.41 0.42 0.36 0.37 0.41
QoQ / YoY| -20% 2% 5% 3% 0% 2% 4% 2% 61% 4% 9%
NAND Shipment(16Gb Eq.) 36,420 44504 44968 44766| 40,552 44,635 45978 46,757 173,520 170,658 177,923
bit growth -10% 22% 1% 0% -9% 10% 3% 2% 1% -2% 4%
ASP (%) 0.14 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.15 0.13 0.13
QoQ / Yoy -14% 4% 0% 0% -5% 0% 2% 0% 62% -13% -5%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY| -40% 15% 38% 3% -38% 15% 45% 3% 3% -4% 4%
ASP (3) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 53.85 51.70 54.16 54.38
QoQ / Yoy 15% 0% 2% 1% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 68 63 68 63 68 67 257 265 266
QoQ / Yoy 15% -5% 3% 7% 9% ~7% 7% -2% 0% 3% 1%
Smart Phone Shipment(Mn) 61 57 60 55 60 55 60 59 224 232 234
QoQ / Yoy 17% -6% 4% -8% 10% -8% 8% -2% 0% 4% 1%
Portion/Total 98% 98% 99% 98% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 3379 280.5 297.7 2619 327.8 278.5 298.4 259.6 294.2 294.5 291.1
QoQ / YoY 30% =-17% 6% -12% 25% -15% 7% -13% 1% 0% -1%
VD
LCD TV Shipment(Mn) 9.19 8.78 9.15 10.60 9.05 8.77 9.37 10.87 38 38 38
QoQ / YoY -14% 4% 4% 16% -15% -3% 7% 16% 0% 0% 1%
ASP (%) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0 577.8 570.6
QoQ / YoY 1% 7% 7% -9% 12% 7% -8% -10% -3% 4% -1%
TtE: TR, ofLsH
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1Q25  2Q25F  3Q25F  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/ B 1,453 1,438 1,410 1,410 1,395 1,370 1,350 1,330 1,364 1,428 1,361
Bit Growth DRAM -8% 17% 6% 1% -7% 9% 11% 5% 18% 12% 2%
NAND|  -19% 20% 5% 3% -14% 9% 17% 2% 2%  -15% 7%
ASP Growth DRAM 0% 4% 6% 4% 0% 3% 3% 0% 76% 26% 77%
NAND|  -20% 0% 3% 0% -8% -5% 0% 0% 95%  -12%  -10%
LTE DRAM| 14,111 16,117 17,705 18,520| 16,950 18717 21023 21748 45173 66,453 78438
(Aligl) NAND 3,174 3,777 3,990 4111 3,236 3,293 3,596 3,605 19,176 15,052 13,731
Others 353 440 403 400 271 335 309 302 1,844 1,596 1,217
oAl 17,639 20,334 22,098 23,032 20,458 22346 24,928 25655 66,192 83,102 93,387
TS DRAM 80% 79% 80% 80% 83% 84% 84% 85% 68% 80% 84%
NAND 18% 9% 18% 8% 6% 5% 4% 4% 29% 18% 5%
Others 2% 2% 2% 2% 1% 2% 1% 1% 3% 2% 1%
72l 7100% 100% 100% 100% 100% 100% 100% 100% 7100% 100% 100%
ayZEAH Growth DRAM -4% 4% 10% 5% -8% 10% 2% 3% 7116% 47% 8%
(QoQ, YoY) NAND|  -33% 9% 6% 3% -21% 2% 9% 0% 00%  -22% -9%
Others,  -11% 25% -8% -19%|  -32% 24% -8% -2% -19%  -13%  -24%
o -11% 5% 9% 4% -11% 9% 2% 3% 102% 26% 2%
&210|9| DRAM 7,376 8,952 10,049 10,331 9328 10,632 12307  12,906| 19,546 36,708 45173
(Aleiel) NAND 42 148 178 127 -119 -165 -52 -90 3,848 494 -425
Others 23 25 28 10 -3 31 27 21 73 86 77
| 7,441 9,125 10,255 10,467 9206 10,499 12,283  12,837| 23,466 37,288 44,825
go/0/9/g DRAM 52% 56% 57% 56% 55% 57% 59% 59% 43% 55% 58%
NAND 1% 4% 4% 3% -4% -5% -1% -2% 20% 3% -3%
Others 6% 6% 7% 2% -1% 9% 9% 7% 4% 5% 6%
jzz/l 42% 45% 46% 45% 45% 47% 49% 50% 35% 45% 48%
Xi2: SKojold 2, o5
Z: 20224 2E] Intel NAND AfQIE A% ot
Ag%HXt 12MF PBR HHE SKOIO|Y A 12MF PBR HiC
(%) AR Z=T} 1.9x () AR ZT} 1.9x
140,000 - —]?i g);ti 500,000 - _lgi g;i
120000 450,000 -
400,000 -
100,000 | 350,000 -
80.000 | 300,000
' [ 250,000 | [
60,000 1 200,000 | A
40,000 - 150,000 -
100,000 -
20,000 50.000 |

0 \ \ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ :
15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

0 \ \ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ :
15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
o=y 422 60.5 50.8 86.6 84.5 68.9 60.0 853 240.1 298.8 339.9
YoY 16% 6% 83% 233% 100% 14% 18% -71% 63% 24% 74%
QoQ 62% 43% -16% 71% 2% -18% -13% 42%
o] 253 374 340 60.6 63.7 45.7 40.4 60.6 157.2 210.5 249.0
PECVD 14.0 29.7 29.8 53.1 56.1 355 325 50.2 126.6 174.4 209.2
Dry Clean 11.0 7.4 4.1 4.6 7.3 9.7 7.3 9.7 27.1 340 374
Display&LED 0.3 0.2 0.2 29 0.3 0.6 0.6 0.7 3.6 2.2 2.4
Parts 16.9 23.2 16.8 26.0 20.8 23.2 19.6 247 82.8 88.3 90.9
ERS
el 60% 62% 67% 70% 75% 66% 67% 71% 65% 70% 73%
PECVD 33% 49% 59% 61% 66% 51% 54% 59% 53% 58% 62%
Dry Clean 26% 12% 8% 5% 9% 14% 12% 1% 1% 11% 11%
Display&LED 1% 0% 0% 3% 0% 1% 1% 1% 1% 1% 1%
Parts 40% 38% 33% 30% 25% 34% 33% 29% 34% 30% 27%
F0/2] 2.4 10,0 41 220 16.3 10.4 78 20.1 38.5 54.6 65.5
Fe0/9s 6% 17% 8%  25% 19% 15% 13% 24% 16% 18% 19%
YoY ZX 6% X X 584% 4% 92% -9% & 42% 20%
QoQ ZX 321% -59% 442% -26% -36% -25% 158%
Aol 8.0 15.4 2.6 239 153 12.2 9.8 21.5 49.8 58.9 69.1
UM 1.1 2.5 0.1 3.5 -0.5 3.0 2.5 5.4 7.2 10.4 12.2
oS 13% 16% 5% 15% -3% 25% 25% 25% 74% 18% 18%
#0|o] 6.9 129 25 203 159 9.1 7.4 16.1 07 485 56.9
#0[9Z2 16% 21% 5% 23% 19% 13% 12% 79% 18% 16% 17%
XE: E, oiUFE
ZYAAUCIYL Mg N Y (@9l o)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
ofj =Y 56.6 97.3 147.2 108.3 120.8 105.5 77.3 110.1 409.4 413.6 488.1
YoY -18% 208% 71% 10% 773% 8% -47% 2% 44% 7% 18%
QoQ -42% 72% 57% -26% 12% -13% -27% 42%
=l 54.0 95.7 93.8 106.2 120.0 104.7 76.7 102.1 349.7 403.5 4339
g A Zg0] 2.6 1.6 53.4 2.1 0.8 0.7 0.6 8.0 59.7 10.2 27.2
BT 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
RS
=l 95% 98% 64% 98% 99% 99% 99% 93% 85% 98% 89%
g A Zg0] 5% 2% 36% 2% 1% 0% 0% 0% 0% 0% 6%
EHYE 0% 0% 0% 0% 0% 1% 1% 7% 15% 2% 5%
g0 7.1 36.1 52.2 19 33.9 29.0 14.4 27.5 97.2 104.8 138.0
Fgo/9E 12% 37% 35% 2% 28% 28% 19% 25% 24% 25% 28%
YoY -39% -5710% 740% -90% 380% -20% -72% 1329% 237% 8% 32%
QoQ -65% 477% 45% -96% 1658% -74% -50% 92%
MITHo1e] 13.7 40.7 44.8 283 36.5 31.7 16.9 304 127.5 115.6 149.1
HOIA -2.4 7.6 9.2 6.3 7.5 6.0 3.1 55 20.7 22.1 26.8
go14E -17% 19% 20% 22% 21% 19% 18% 18% 16% 79% 18%
20|19 16.1 33.1 35.6 221 29.0 25.7 13.9 25.0 106.8 93.6 122.3
=0/YE 28% 34% 24% 20% 24% 24% 18% 23% 26% 23% 25%
xf&: FANIOT, oI5 H
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SO Mg M MY (91t
1Q4 2Q24 3Q4 4Q24 1Q25  2Q25F  3Q25F  4Q25F 2024 2025F  2026F
EST 8.2 19.7 9.3 33.0 17.9 437 19.9 50.4 703 1319 156.0
yor  -25%  368% -14%  798% 117% 122% 113% 53% 136% 88% 18%

Qo0 125% 139% -53%  254%  ~46% 144%  -55% 153%
Poly Etcher 5.5 16.4 5.5 223 11.6 17.4 11.6 17.4 495 58.0 69.6
Metal Etcher 0.0 0.0 0.0 43 0.0 213 43 29.8 43 55.3 723
¥E 4 VIEE 2.8 3.4 3.9 6.5 6.3 5.0 4.0 32 16.5 186 14.1

sl

Poly Etcher 66% 83% 58% 68% 65% 40% 58% 35% 70% 44% 45%
Metal Etcher 0% 0% 0% 73% 0% 49% 21% 59% 6% 42% 46%
TE Y s 34% 17% 42% 20% 35% 12% 20% 6% 23% 14% 9%
FYoIY 53 0.3 2.2 -1.5 19 7.6 2.5 9.2 -8.6 21.2 27.6
Fgo/9E -64% 1% -23% -4% 10% 17% 12% 8% -12% 16% 18%
Yoy HAp QX ZBX HE HAf HE HAp QX ZAp M 2721% ZAf HE ZA M A QX A Mg 30%

QoQ HAf R ZXf Mg NI M HIf QX BXf M 306%  68%  275%
Mol - 30 06 - 39 1.7 2.2 8.1 3.0 104 - 46 237 30.5
oLk - 01 - 01 - 10 0.1 0.6 1.5 0.6 2.0 7.2 47 5.8
o142 2%  -22% 26% 4% 29% 79% 79% 9%  -159% 20% 79%
20/ -2.9 0.7 -29 16 16 6.6 2.5 8.4 -3.4 19.0 247
20/9/g -36% 4%  -31% 5% 9% 15% 12% 17% -5% 14% 16%

Xtg: 5O, o5

D AIARAL NE HH MY (B9): Hoe)
1Q4 2Q24 3Q24 4Q24 1Q25  2Q25F  3Q25F  4Q2SF 2024 2025F  2026F
EST) 25.7 447 414 63.3 50.9 437 44.4 63.7 175.1 202.8 231.2
Yoy 7% 13% 28% 39% 98% 2% 7% 1% 21% 16% 14%

Qo0 -44% 74% 7% 53% -20% -14% 2% 43%
Lelg 18.5 30.8 279 47.6 35.2 28.1 283 48.1 124.7 139.7 170.2
Are 5.6 10.4 10.1 1.1 14.4 137 13.8 12.5 373 54.3 55.0
7|Et 1.5 3.4 3.4 4.6 13 2.0 2.4 3.1 13.0 8.7 6.0

0{EH| S

L8 72% 69% 67% 75% 69% 64% 64% 76% 71% 69% 74%
o728 22% 23% 24% 18% 28% 31% 31% 20% 21% 27% 24%
et 6% 8% 8% 7% 3% 4% 5% 5% 7% 4% 3%
Fgole 0.5 127 8.7 16.6 132 9.6 1.6 173 385 51.7 60.5
%g/0/9E 2% 28% 21% 26% 26% 22% 26% 27% 22% 25% 26%
Yoy -77% 26% 60% 69%  2533% -24% 32% 4% 40% 34% 17%

Qo0 -95%  2439% -31% 90% -21% -27% 20% 50%
HHo|f 2.8 147 6.3 233 14.8 1.6 132 203 47.0 59.9 66.0
HolA| 0.1 13 0.0 2.5 16 13 1.5 22 38 6.6 7.3
o142 3% 9% 0% 71% 71% 71% 71% 71% 8% 71% 71%
209 27 134 6.3 208 132 103 1.8 18.1 432 533 58.7
#0/9E 71% 30% 15% 33% 26% 24% 26% 28% 25% 26% 25%

xE: TANAHA, o5
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ol AHCIZP AL HIE MY MY (ENTEESET)
1Q24 2Q24 3Q24 4Q24 1Q25  2Q25F  3Q25F  4Q25F 2024 2025F 2026F
i TELTY 403 429 39.1 97.8 31.1 43.6 422 103.2 2155 2202 2415
Yoy 155% 59% 163% 148% -18% 8% 8% 6% 128% 2% 70%

QoQ -4% 6% -4% 150% -68% 40% -3% 145%
= 37.1 39.1 35.1 93.0 262 38.6 37.0 97.5 199.7 199.3 219.6
Descum 17.4 18.4 19.0 38.6 7.1 14.2 18.4 440 934 83.7 93.7
Reflow 139 14.7 12.6 481 133 18.3 14.6 46.9 89.4 93.0 102.3
HDIW 1.9 2.0 1.6 2.1 2.0 2.0 1.9 2.1 7.6 8.1 8.3
Plasma 38 4.1 1.9 4.1 39 4.1 2.1 4.5 139 14.6 153
7|} 33 3.8 39 48 49 5.1 52 57 15.8 20.9 219

WETES

HE 92% 91% 90% 95% 84% 88% 88% 94% 93% 91% 91%
Descum 43% 43% 49% 40% 23% 32% 44% 43% 43% 38% 39%
Reflow 35% 34% 32% 49% 43% 42% 35% 45% 41% 42% 42%
HDIW 5% 5% 4% 2% 6% 5% 5% 2% 4% 4% 3%
Plasma 9% 9% 5% 4% 13% 9% 5% 4% 6% 7% 6%
7|Ef 8% 9% 10% 5% 16% 12% 12% 6% 7% 9% 9%
Feo|el 15.4 15.6 143 432 9.5 15.5 15.9 449 88.5 85.8 99.6
Fglo/9g 38% 36% 37% 44% 31% 35% 38% 43% 11% 39% 41%
Yoy 347% 82% 1437% 209% -38% -1% 17% 4% 228% -3% 16%

QoQ 710% 1% -8% 202% /8% 62% 3% 183%
M=ol 234 219 22.5 49.2 17.8 23.1 24.3 52.4 116.9 117.5 132.7
Q1M 4.4 6.7 2.6 7.4 2.1 4.2 4.6 9.9 21.1 209 23.6
HOIM| & 19% 31% 12% 15% 12% 18% 19% 19% 18% 18% 18%
0|2l 19.0 15.2 19.8 M9 15.6 19.0 19.6 424 958 96.7 109.1
#0/9& 50% 37% 51% 43% 50% 44% 47% 1% 14% 44% 45%

bl
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S0/ WS U] Y SRV 2R

A/gTxt
FICIES
9 umt Sxjel 2577}
140500 - AgEIR} 27TP = < il B2 /4
120,000 | 2574 BUY 80,000

2516 BUY 84,000 -32.75% -24,05%
100,000 - J_I_I_’_\_\—L 24.9.24 BUY 95,000 -40.33% -31.89%
80,000 | 278 BUY 117,000 -34.38% -24.96%
60,000 | 24415 BUY 106,000 25.83% -17.83%

40.000 | 2414 BUY 100,000 -24.23% -14.70%
2o‘ooo 23.7.28 BUY 95,000 -25.99% -16.21%
' 1 22927 BUY 78,000 -18.73% -5.90%

23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07

S0 WS LY Y BV} 2L

SKOjO|Y A
2|&
o U] = A 2pxy
sogo | ——SKold2 4P R U = ST
300,000 | 25.1.24 BUY 290,000
’ 24.10.25 BUY 240,000 -23.33% -6.04%
250,000 1 24.9.24 BUY 220,000 ~16.06% -9.91%
200,000 - 24711 BUY 280,000 -34.67% -16.79%
150,000 - 24415 BUY 240,000 -15.34% -0.42%
100.000 - 24125 BUY 180,000 -10.52% 4.67%
507000 23.7.26 BUY 158,000 -19.98% -9.75%
! 23.1.13 BUY 115,000 -15.61% 3.91%
0 - - - - - ; ; ;
23.07 23.10 24.01 24.04 24.07 24.10 2501 25.04 2507
E20/7 ¥IS LY U BEZ7 WS
s
2 &
o Um Exjo|A 25=7
25000 - ol 7P il e # 2 2 7/2|%
25.5.20 BUY 15,500
20,000 |
15,000 | —
10,000 |
5000 |
0 - - - - - ; ; ;
23.07 23.10 24.01 24.04 24.07 2410 25.01 25.04 25.07
S34017 WS U] Y 227} 2AS
=[ES
128
o [ Exto|A 2=y
2000 - B2 +7TP il e SEF 2 5 1/58
35,000 25520 BUY 34,000
30,000 |
25,000 |
20,000 |
15000 |
10,000 |
5000 |

23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07
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moflAH|0] 2P A
e
o it shoE  =EFt
oD | ——TolAAoIZYA L7TP = < el B2 | 7/4/%
25520 BUY 50,000
80,000 | 25515 Gent s . _
o 2518 BUY 67,000 -36.89% -9.25%
60,000 249,10 BUY 59,000 -31.97% 7.63%
40,000 | 24816 Not Rated - - _
20000
23.07 23.10 24.01 24.04 2407 2410 2501 2504 2507
307 5 U Y SEZVE 2ig
FHUR|LOfY
12| &
o Ul Exto|A 2=y
R L 2TP o e sEel Bz /2
— 25520 BUY 45,000
40,000 25.5.15 ERR k! - -
25424 1@ 1t - -
30,000 1 24424 BUY 46,000 -3131% 7.72%
20000 |
10,000
23.07 2310 24.01 24.04 2407 2410 2501 2504 2507
Exjo WS U] ¥ SEZ7 YU
ENPCIN
12 &
< ux Exjo| 2Exy
I —E P 2TP il T st w2 X3/2%
200000 | 25520 BUY 282,000
’ 25.5.15 UKt 7 - -
250,000 - 241019 BUY 310,000 -31.73% -20.16%
200,000 | 24910 BUY 250,000 ~23.60% ~15.40%
150,000 | 24424 BUY 200,000 -1172% -0.80%
100.000 4 23810 BUY 230,000 27.04% ~15.00%
soyooo 23515 BUY 189,000 -5.64% 6.88%
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