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H 1 9= 22 £2 Valuation / Performance / $8 5%
dema | R myxa 77t 2008 F7h A0f% (HoiRl) PER (&) PBR ()
(A2 I\ ™ YTD 7|7 Q|=290l 7lel 25F 26F 25F 26F
AL 2,566,867 3,205 0.6 0.2 336 -622.1 630.0 -496.7 12.0 10.2 1.1 1.0
AAE 427,106 811.4 1.8 1.6 19.6 84.6 175.2 -203.8 32.7 20.2 2.9 2.5
AY X} 411,415 69,500 -0.3 -0.6 30.6 -258.9 -33.9 -24.8 16.1 13.0 1.1 1.0
NYEES 199,109 273,500 1.7 3.8 57.3 -6.6 412.5 -394.8 6.4 6.0 1.8 1.4
I IA|AIA 1,815 259,500 1.6 -34 22.7 18.2 -23.5 5.1 355 29.3 7.6 6.1
FgUx|yol 1,307 27,650 0.9 2.0 -6.1 -38 -1.3 4.2 20.9 12.2 2.1 1.8
OO AHO|ZEE A 787 36,500 6.4 15.7 -4.1 3.3 5.0 -8.3 9.4 8.6 1.6 1.4
=1 ES 569 28,800 4.2 20.5 85.8 24 33 -0.8 9.9 9.2 1.4 1.2
20| 333 13,830 12.5 297 101.3 0.9 -6.1 25.0 13.2 2.5 2.1
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7194 A|7pEH +AE(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)

d (HHTFS) W ™ YID | 25F  26F 25F  26F | 25F  26F | 25F  26F
Nvidia 4,058,586 | -4.1 63 244 | 372 262 | 529 418 | 268 153 | 910 750
Broadcom 1575145 | 126 143 445 | 507 382 | 4358 326 | 207 164 | 380 426
TSMC ADR 1,262,452 54 47 233 | 274 239 | 5302 147 | 120 97 | 311 287
ASML ADR 307,430 53 134 128 | 279 262 | 346 65 | 143 123 | 488 470
AVD 245,277 71 -133 251 | 387 255 | 2897 518 | 40 35 91 137
Qualcormnm 172,276 0.6 9.0 47 134 132 | 325 16 6.3 57 | 421 402
Texas Instrument | 170,354 72 14 0.2 335 281 79 192 | 105 101 | 308 356
Micron 147,019 104 205 561 164 103 | 10509 586 | 2.8 22 | 164 228
Arm 146,359 0.1 0.7 120 | 812 608 | 1283 336 | 164 135 | 205 238
Lam Research 130,296 28 6.5 425 | 256 230 | 385 78 | 133 114 | 539 532
Applied Material 129,654 1.2 -9.2 0.1 17.4 17.0 8.6 2.2 6.8 59 38.7 373
Analog Devices 121,547 17 120 163 | 319 263 | 1361 212 | 36 29 97 121
KLA 119,437 38 2.5 436 | 279 259 | 599 152 | 281 214 | 1091 863
Intel 113,917 0.6 23 221 | 1884 375 | &M 4031 | 1.0 10 0.5 24
NP 57,164 35 88 9.1 192 161 | 211 194 | 58 51 | 285 321
Semiconductors
Marvel 54,597 07 174 427 | 226 190 | &M 192 | 36 33 | 157 150
MPS 41,468 36 7.9 463 | 496 426 | -523 164 | 116 99 | 242 241
Microchip 35,576 14 18 149 | 443 252 | BH 763 | 55 55 | 109 207
ON 20,083 -1.0 40 21 | 214 167 | -369 283 | 26 2.5 94 148
Semiconductor
Teradyne 19,121 17 124 45 | 384 266 | -58 445 | 67 6.1 70 232
Clobaffoundries 18,475 03 15 224 | 207 169 | BA 227 | 16 15 7.8 9.4
Coherent 15,244 8.2 74 33 278 214 | BH &M 23 2 8.0 95
Entegris 12,428 2.1 118 172 | 292 231 | 455 264 | 32 29 93 114
Skyworks 11,162 0.4 12 <152 | 135 178 | 505 -7 | 2.1 22 | 126 92
Solutions
MACOM 9,671 13 54 0.0 374 319 | 2323 175 | 73 58 | 132 175
Lattice 9,050 04 178 167 | 628 454 | 1383 384 | 126 110 | 203 264
Semiconductor
Qoo 8,607 24 9.4 328 | 154 136 | 9383 127 | 22 20 | 125 137
Amkor 6,090 19 1.1 41 | 218 161 | -208 350 | 14 13 6.3 8.2
Cirrus Logic 5,940 13 10.2 162 | 160 153 | 209 40 0.0 29 | 156 174
Onto Innovation 5,100 18 98 376 | 212 186 | 207 145 | 24 2 120 118

Xtg: Quantiwise, OILIEH
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CHOH YkE 3| 7| HCE[o|E

- HE Ofor HeH| U 022 UMl Nanyaet Winbond A0l 4#0] QUSiTH.
2424 13%, 15% AF4Ct DDRAQ| 10| 20214 022 X1 712 e FAOIN F7pt ™o

- AerE 13% A=, Nvidia] CBIORS ETfet 4018 #HZRE 24| uil} jo|ct,

H 3. CHZE 28 2k Al

7194 A|7pEH TAE%) P/ECHH) EPS growth(%) P/B(H) ROE(%)

= (G 1ds)) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
TSMC 997,576 1.7 2.6 9.8 19.9 17.5 30.9 13.9 58 438 312 29.8
Hon Hai 92,838 0.7 11.1 11.4 14.8 127 28.8 16.2 1.6 1.5 11.0 11.9
Mediatek 74,927 47 7.1 1.4 21.5 18.3 0.1 17.5 5.8 5.3 26.5 293
Quanta 32,551 15 <102 99 | 143 122 18.4 17.4 45 42 | 316 357
Computer
ASE 22,439 33 6.5 -3.7 19.4 13.2 1.1 46.8 2.1 1.9 10.8 15.2
UMC 16,865 1.7 -0.5 -4.3 13.9 11.6 -20.8 20.0 1.4 13 9.9 12.3
Asustek 15,618 2.1 -4.6 4.7 12.5 12.2 229 2.5 1.8 1.7 13.6 13.8
Wistron 11,975 2.2 -6.9 11.1 129 10.7 49.2 21.0 2.1 1.9 17.5 18.8
Alchip 10,483 -2.1 59 21.0 57.6 29.9 -12.6 92.7 7.5 5.5 13.2 219
Realtek 9,012 0.9 -3.6 -5.1 17.7 15.1 4.1 17.3 52 4.8 29.7 324
Novatek 8,699 0.8 -7.1 -12.7 15.9 13.8 -17.6 15.8 3.9 3.6 254 279
King Yuan 6,378 2.6 35.0 43.5 19.6 20.0 29.5 -2.3 39 39 21.3 213
Pegatron 6,095 0.0 -14.7 -23.6 13.7 1.3 -18.4 209 0.9 0.9 6.7 8.2
Global Unichip 5,876 1.1 35 -1 473 36.2 1.2 30.9 13.9 1.7 313 35.1
Nanya 5,354 12.8 19.4 81.2 -55.2 20.1 X o 1.0 0.9 -2.3 5.0
Inventec 4,877 13 -6.3 -16.8 17.4 14.7 18.5 18.5 2.1 2.1 12.5 14.4
Compal 4,037 1.6 -7.4 -25.4 14.2 1.3 -13.3 26.0 0.9 0.9 5.6 7.5
Acer 3,319 13.0 2.8 -16.1 20.4 16.4 -10.9 245 13 13 6.4 8.3
Winbond 3,308 14.5 28.1 524 -126.0 18.8 ™ ™ 1.1 1.0 -0.9 5.2
Powertech 2,982 13 -1.6 -1.2 16.3 12.8 -18.1 27.8 1.6 1.4 9.1 1.3
PSMC 2,192 0.9 49 0.9 -8.8 -9.9 K| HX| 0.8 0.9 -10.0 -8.7
Faraday 1,338 -0.3 -0.3 -34.7 51.3 21.8 -23.9 135.7 3.0 3.1 6.0 12.2
MXIC 1,237 1.7 9.7 33 -13.4 -55.6 HX| HX| 0.9 1.0 -6.0 -3.1
Greatek 1,116 0.5 -4.0 2.6 - - - - - - - -
Chipmos 630 10.7 1.1 -14.0 22.0 24.1 -36.5 -9.0 0.8 0.8 -0.8 24
Formosa 396 5.6 4.2 -2.7 - - - - - - - -

Xt&: Quantiwise, OfLtEH
ZF: Egis Tech, Aspeed 5 B9 FA4/2 Q|
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ALHQ| BE A A{Z2}ojAI2! Performance / Valuation

H 4. 2 30 9| HH| U

719 Al 75l 2 E(%) P/E(HH) EPS growth(%) P/B(tH) ROE(%)
(443t$) w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
SHa| et K| 7.901 -47 5.7 0.5 245 172 | 1152 427 96 6.5 478 455
OHoLE| M 2913 83 15 826 36.4 108 | 1496 2375 - - - -
FEEEES 2,461 32 6.6 435 418 29.0 374 442 38 34 9.5 124
HPSP 2.246 0.8 7.0 33 278 227 70 24 6.8 57 27.1 283
Q10|pS 1,835 55 253 718 263 186 | 2459 413 20 18 7.8 10.2
JT=INPA-IPN 1,815 16 34 27 355 293 19.1 211 7.6 6.1 24.1 234
H3Y 1,408 153 323 20 - - - - - - - -
EECIINNIOET 1,307 0.9 20 6.1 209 122 | -408 708 2.1 18 10.6 16.1
HEE] 1,042 52 7.8 452 17.0 16 30 46.0 22 19 141 1728
QO[] 880 26 238 5.0 - - - - - - - -
Ljoj AF0|E G A 787 6.4 15.7 41 9.4 86 “13.0 94 16 1.4 179 171
0| A 70| 689 29 224 442 9.4 86 73 9.7 13 1.1 146 141
#|Ou & 659 438 49 23 126 8.6 04 459 12 1.1 10.4 136
Of| ZOf| A€ 585 28 23 69.4 - - - - - - - -
Bl A 569 42 205 85.8 9.9 9.2 35.0 7.1 14 12 16.6 159
] 518 53 18 93.1 - - - - - - - -
Of| A€ 391 73 16 86.4 - - - - - - - -
gjoro 381 42 0.4 6.9 134 98 | 24928 373 20 17 172 20.0
GST 370 0.0 6.1 20.1 - - - - - - - -
HoA 364 48 0.4 52 - - - - - - - -
SUEAE 354 29.1 38.5 906 |-17700 140 x| ] 29 24 02 19.4
Ho| Y 333 12,5 297 1013 | 250 132 TH 89.1 2.5 2.1 107 172
EElE 299 22 28 243 - - - - - - - -
EEE] 290 0.9 14 50 103 45 43 129.9 10 038 10.4 210
APA| A&l 268 0.7 2.1 13.0 - - - - - - - -
QU 244 22 159 35.0 1238 76 23 68.4 10 0.9 8.1 12.4
W] 221 2038 96 6.6 - - - - - - - -
FEPE EEEN 19 0.5 10.7 30.2 32.7 196 16 66.7 26 23 8.4 127
EESPN 171 44 52.0 326 | 1711 190 =R ] 36 3.0 22 18.2
SN 141 9.5 8.0 21 - - - - - - - -
HE A 70 538 9.0 177 - - - - - - - -

Xt2: Quatinwise, OtLEH

B S5 ZE2Y 20 YIoH| YH| A

7194 A|7pE TAE%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(HHTFS) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
ASML 302,908 37 10.6 -2.7 27.8 26.4 12.0 54 13.8 1.8 50.4 48.5
Lam Research 130,296 2.8 6.5 425 25.6 23.0 38.5 7.8 133 1.4 539 532
Applied Material 129,654 1.2 -9.2 0.1 17.4 17.0 8.6 2.2 6.8 59 38.7 373
KLA 119,437 38 2.5 436 279 259 59.9 15.2 28.1 214 109.1 86.3
Tokyo Electron 64,284 -2.1 -9.6 -16.3 19.2 16.3 -10.4 17.4 4.6 4.1 257 26.7
Canon 59,023 -2.0 13.9 244 35.0 311 50.0 12.4 13.2 10.5 40.3 36.2
Advantest 39,655 1.5 29 -14.5 12.8 1.9 109.1 7.7 1.2 1.1 9.5 10.1
Naura 36,094 -4.1 8.8 234 34.1 26.5 337 289 6.8 55 20.7 21.4
Disco 27934 -7.5 -8.6 -10.5 333 28.6 0.8 16.6 7.3 6.3 240 243
ASM International 23,839 1.2 0.4 -25.6 28.1 242 6.6 159 5.1 4.5 17.6 19.4
Teradyne 19,121 1.7 124 -4.5 38.4 26.6 -5.38 445 6.7 6.1 17.1 232
Toray Industries 10,892 -0.2 -43 -1.0 16.9 13.9 19.9 22.1 0.9 0.8 5.1 59
Be . 10,276 -5.6 -5.7 -17.8 61.1 322 -20.0 89.8 21.0 17.1 31.6 57.8
Semiconductor
Lasertec 9,934 -0.1 77 3.0 18.2 20.7 313 -19.2 7.0 59 445 31.2
Screen Holdings 6,940 -5.1 -93 139 1.2 10.2 -5.7 9.6 2.1 1.9 20.7 20.0
Onto Innovation 5,100 -1.8 9.8 -37.6 21.2 18.6 20.7 14.5 24 2.1 12.0 1.8
Kokusai Electric 4,260 -7.6 -16.6 239 17.1 139 1.6 229 2.8 2.5 18.3 20.8
Asmpt 3,628 -3.6 0.5 -89 413 19.5 98.2 1123 1.8 1.6 4.4 8.8
Camtek 3,599 -48 -10.9 -2.5 247 22.5 327 9.8 4.5 39 25.1 20.4
Tokyo Seimitsu 2,362 -1.4 -29 12.8 14.6 12.8 -93 14.0 1.8 1.6 129 13.8
Cohu 950 2.2 10.1 -238 -166.7 332 ESPN| T 1.0 - -0.9 2.4
Towa 895 0.8 -23 14.4 21.2 16.0 -229 327 2.0 1.8 1.1 13.1

Xt&: Quatinwise, OiLEH
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H 6. U 20 vHeH L2/82E Al
7o A|7HEH U E(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(A2fe) W ™ YID | 25F  26F 25F  26F | 25F  26F | 25F  26F
2l 3,521 1.7 0.4 206 | 258 223 | 207 155 | 49 42 | 205 204
or&A[0|Z 1919 45 33 745 | 133 109 | 177 223 | 17 15 | 140 152
o0l 1,595 62 79 239 | 16 95 166 220 | 14 12 | 129 139
SEH0|Z 1478 40 35 376 - - - - - - - -
ISC 1,360 110 88 104 | 262 207 | 43 263 | 24 22 97 114
ENF[O] 1,266 1.0 6.2 529 | 167 135 | 52 240 | 21 19 | 139 154
Of| A QHiof| A& 1,058 92 20 926 | 240 200 | 444 205 | 36 3] 166 170
ELE! 857 07 226 1238 | 143 116 | 70 234 | 26 22 | 205 212
N EEEEEES 772 24 60 7.2 - - - - - - - -
oY 592 82 143 110 | 455 318 | =x oA 19 18 | -4 59
Of| Zoj| A 585 28 223 694 - - - - - - - -
CEESTEEIES 557 45 135 227 | 173 131 14 315 | 14 13 87 105
SN EEEEE 527 38 98 1191 | 83 638 | 1041 22 12 10 | 149 158
E|ofZO] 439 19 20 1386 | 284 179 | 9638 586 | 45 37 | 179 235
EJof| £0] 414 04 12 -93 | M9 92 | -181 299 | 11 10 97 115
ENEER, 374 24 84  -385 - - - - - - - -
EIETPN 362 0.5 76 296 - - - - - - - -
dojE Y x 310 23 9.1 427 6.3 58 | 443 160 | 06 0.6 9.2 9.8
/o[ U] 201 11 05 525 | 1342 120 | M 10200 | 40 3.0 32 284
EJO| M 161 74 9.4 33 - - - - - - - -
Cioliof = 150 43 2.7 465 - - - - - - - -
EPEIY 143 22 116 433 - - - - - - - -
#o[eH|0] 130 7 7 19.9 - - - - - - - -
VEHE 124 39 36 458 - - - - - - - -
HE[ N 123 18 6.0 39.8 - - - - - - - -
= 110 0.5 26 216 - - - - - - - -
X ooz E 85 3] 32 72 - - - - - - - -
L] 26 0.4 112 -143 - - - - - - - -
XtE: Quatinwise, OfL5H
H7 2EY 32 i 221 HAl
7194 A|7H5H TAE%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(443t$) W ™ YID | 25F  26F 25F  26F | 25F  26F | 25F  26F
Linde 220,162 138 0.1 22 | 85 262 | 208 90 56 52 193 244
Air Liquide 118,198 05 14 N8 | 266 236 | 152 125 36 34 B9 139
Alr Products and 64,509 15 0.9 0.1 u1 24 | 301 76 41 38 37
Chemicals
Shin Etsu Chemical 58,857 34 16 169 | 158 143 34 108 18 18 n5 125
Merck 55,489 12 15 217 | 130 122 | 319 69 15 14 21 122
Hoya 47,403 66 121 35 313 279 | 128 121 70 65 25 245
BASFN 45553 34 31 32 152 127 | 981 202 1] 1] 64 80
Sumitomo 35,341 45 1K 264 91 89 23 25 K 10 n5 110
DuPont 32,585 12 72 21 177 163 | 1633 85 14 13 638 77
Fujifim Holdings 30214 27 15.5 90 64 145 14 134 12 12 77 82
Enteqris 12,428 21 N8 172 | 292 231 | 455 264 32 29 93 14
Asahi Kasei 1,221 09 138 1.7 126 104 | 1 210 09 08 72 83
Toppan Holdings 7,740 1.8 -5.0 -7.3 14.4 11.5 -8.3 25.1 0.8 0.8 5.0 5.7
AGC 6968 27 40 29 160 17 | &M 364 07 07 43 58
Resonac Holdings 4911 14 103 8 | 22 106 | 564 1092 | 14 10 16 104
Cabot 4312 06 12 M2 | 11 103 87 76 29 25 270 26
Tokyo Ohka Kogyo 4,002 2.1 16 36 | 2204 189 | 218 78 26 24 130 130
SUMCO 2,99 19 6.1 74| 846 1479 | =M oA 08 08 | -1 04
Adeka 2,371 27 12.7 198 | 133 119 40 13 1] 1] 85 86
FormFactor 2,264 06 038 333 | 279 220 | 184 269 22 20 82 94
Protronics 1,362 0.1 147 39 12, M3 | 106 73 - - - -
Micronics Japan 1,209 42 151 188 | 157 118 | 249 329 30 24 38 267
FUjimi 1119 10 59 139 | 159 153 27 36 19 18 21 119
Kanto Denka Kogyo 334 08 00 19 | 147 118 36 249 - - 53 -
Japan Electronic 242 04 240 307 09 100 | -45 9.1 - - 9.4 -
Materials

Xt2: Quatinwise, OHLIEH
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B 8. ZLH OSAT U H2 A A

7o A7t A &(%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(4H2IS) w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
ofLaro| 32 926 0.2 16.9 513 4.2 13.6 ZH 202.7 2.4 1.9 5.9 15.7
SAEALE 671 -4.8 9.5 388 | 3484 15 956 22039 | 15 1.4 0.4 9.7
PICEIPN 534 -0.1 3.1 177 | -410 2809 o = - - - -
ofjo|xj2HE 315 2.8 -4.1 -157 | 90.1 493 ZH 82.9 3.6 34 4.1 7.0
CMEEEEEER 300 -1.1 -6.9 40.1 - - - - - - - -
gr&ofoled A 296 14.1 219 61.5 7.7 6.9 26.0 12,1 1.3 1.1 19.5 18.3
EIWES 293 -1.1 14.9 94.2 - - - - - - - -
PEDNEEEEE] 254 -14 6.8 -17.1 - - - - - - - -
LBA|O| 2 241 2.5 9.4 16.4 - - - - - - - -
A Al e K| 234 -5.2 8.4 100.8 | -776.6 417 | s 13.7 10.3 -1.8 283
Y Aor3 185 0.9 13 45.4 - - - - - - - -
EC S| 183 -0.5 -6.7 388 - - - - - - - -
T0tA[Of 149 -5.0 13.6 429 - - - - - - - -
FIEEENET 139 0.7 1.2 6.7 - - - - - - - -

Xt&: Quatinwise, OILIEH

H 9. MB{/CO|E{IE] A 28 YAl

7194 A|7hEH +AE(%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)
(HHTLS) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Nvidia 4,058,586 -4.1 -6.3 24.4 37.2 26.2 529 418 26.8 15.3 91.0 75.0
Broadcom 1,575,145 12.6 14.3 445 50.7 38.2 4358 32,6 20.7 16.4 38.0 42.6
AMD 245277 -7.1 -133 251 38.7 255 289.7 51.8 4.0 35 9.1 13.7
Dell 84,433 2.2 -43 8.3 13.1 1.3 49.4 15.5 -93.7 341 -411.4 21871
Marvell 54,597 0.7 -17.4 -42.7 22.6 19.0 TH 19.2 3.6 33 15.7 15.0
Quanta Computer 32,551 -1.5 -10.2 -9.9 143 12.2 18.4 17.4 4.5 4.2 31.6 357
HP 31,033 4.2 18.4 10.2 12.6 10.3 -2.9 21.5 1.3 1.1 10.4 12.5
Wiwynn 18,327 2.0 9.8 15.5 134 12.7 83.9 59 5.1 43 39.7 36.0
Wistron 11,975 2.2 -6.9 1.1 129 10.7 49.2 21.0 2.1 1.9 17.5 18.8
Inventec 4,877 13 -6.3 -16.8 17.4 14.7 18.5 18.5 2.1 2.1 12.5 14.4
Foxconn 3,168 -34 -2.0 -7.7 23.5 19.1 15.9 22.5 0.6 0.6 37 4.5
Inspur 691 -4.5 -1.4 6.3 - - - - - - - -

XtE: Quatinwise, OHLt5H

H 10. 2HIY 23 209 A

7o A|7H5H TYE(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)

(HhTFS) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Apple 3,557,093 33 18.1 -43 32.5 30.0 21.2 8.4 56.1 499 1749 185.6
Xiaomi 178,991 1.5 -1.2 555 30.6 23.6 74.5 294 5.1 4.2 18.7 19.5
Qualcomm 172,276 -0.6 9.0 4.1 13.4 13.2 325 1.6 6.3 5.7 421 40.2
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UIE A 2 A% Weekly

U AR EE M3 Y (e 29D
1Q25 2Q25 3Q25F 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
HEEH| o & 25.1 279 29.1 30.4 26.8 29.6 33.0 342/ 1111 1125 1235
Folo 1.1 0.4 3.0 43 2.5 4.0 6.0 6.7 15.2 8.8 19.2
g19/0/9 5 4% 2% 10% 4% 9% 74% 18% 20% 4% 8% 16%
Memory I[ED 19.1 21.2 22.0 22.8 20.1 22.0 243 253 84.5 85.2 91.7
FolQ 3.4 2.5 47 5.5 3.8 5.1 6.7 7.3 18.7 16.1 229
919/0/9/ 8 18% 12% 21% 24% 79% 23% 28% 29% 22% 79% 25%
DRAM I[ED 118 127 14.0 14.8 13.2 14.5 16.5 17.3 48.0 53.3 61.6
FdolQ 3.6 3.0 48 5.6 43 5.2 6.6 7.1 14.6 17.1 233
919/0/9/ 8 31% 24% 34% 38% 33% 36% 40% 471% 30% 32% 38%
NAND ITETL/ 7.3 8.6 8.1 8.0 6.8 7.5 7.8 7.9 36.5 31.9 30.1
Folo -0.2 -0.5 -0.2 -0.1 -0.5 -0.2 0.1 0.2 42 -1.0 -0.4
g19/0/0 5 -3% -6% -2% -1% -8% -2% 1% 3% 17% -3% -7%
non-Memory I[ED 6.0 6.7 7.1 7.5 6.7 7.5 8.6 89 26.6 27.3 31.8
Fol -2.5 =23 -19 -15 -1.5 -13 -0.9 -0.9 -47 -8.2 -4.6
0198 -42%  -35% @ -26%  -20%| -23% < -17% -11% -10%| -18%  -30% -14%
AZE30| o= 59 6.4 83 8.6 6.0 6.4 8.7 9.2 29.1 29.2 30.3
Fgold 0.5 0.5 1.2 1.0 0.6 0.6 1.2 1.1 38 3.2 3.6
g2/0/98 9% 8% 4% 12% 10% 9% 74% 2% 13% 71% 2%
MX/NW (ETIY 37.0 29.2 30.9 26.0 33.1 28.1 313 274 1172 1231 1199
Folel 43 3.1 3.4 23 3.7 2.8 3.4 2.5 10.6 13.0 12.4
g19/0/01 2 12% 17% 17% 9% 71% 10% 17% 9% 9% 71% 10%
VD/7}d =Sl 145 14.1 13.3 13.4 13.1 13.4 13.2 13.2 56.4 55.3 529
Fgold 0.3 0.2 0.3 0.2 0.3 0.4 0.3 0.1 1.7 1.0 1.1
g19/0/01 2 2% 1% 2% 1% 2% 3% 2% 0% 3% 2% 2%
Harman IJED 3.4 38 40 42 3.7 39 4.1 43 14.3 15.4 16.1
Fgold 0.3 0.5 0.5 0.4 0.3 0.5 0.5 0.4 13 1.7 1.7
g2/0/98 9% 3% 12% 10% 9% 12% 77% 70% 9% 71% 77%
Total GET] 79.1 74.6 79.7 76.6 76.8 754 84.4 82.4| 3009 3100 3189
Fgo|l 6.7 4.7 8.4 8.3 7.6 8.4 1.4 10.8 327 28.1 383
g19/0/01 2 8% 6% 17% 17% 10% 71% 4% 13% 17% 9% 12%
A2 APHRE, o5
2AgHar 22 7ty
1Q25  2Q25 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
S|
DRAM  Shipment(1Gb Eq.) 22849 25421 28278 29317| 26257 28369 31,023 32,098 97986 105864 117,747
bit growth 7% 77% 17% 4% -10% 8% 9% 3% 5% 8% 71%
ASP ($) 0.35 0.35 0.37 0.38 0.38 0.38 0.40 0.41 0.36 0.36 0.39
QoQ /Yoy,  -20% 0% 3% 3% 0% 2% 4% 2% 61% 2% 8%
NAND  Shipment(16Cb Eq.) 36,420 46,080 44968 44766 40,552 44635 45978 46,757 173,520 172,234 177,923
bit growth -10% 27% -2% 0% -9% 10% 3% 2% 17% -1% 3%
ASP ($) 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%
gAZg0|
Mobile  Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ /Yoy,  —40% 5% 38% 3%  -38% 5% 45% 3% 3% -4% 4%
ASP ($) 5338 5358 5445 5523|5509 5445 5415 5385 5170 5416 54.38
QoQ / YoY 5% 0% 2% 1% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 67 62 68 65 68 66 257 264 266
QoQ / YoY 5% -6% 3% -7% 9% -4% 4% -2% 0% 3% 1%
Smart Phone  Shipment(Mn) 61 57 59 54 60 57 60 58 224 232 235
QoQ / Yoy 17% -6% 3% -8% 10% -5% 5% -2% 0% 3% 1%
Portion/Total 98% 98% 98% 98% 99% 99% 99% 99% 98% 98% 99%
ASP ($) 3379 2782 2953  259.7| 325.1 2763 2959 2575 2942 2928 288.7
Q0Q / Yoy 30%  -18% 6%  -12% 25%  -15% 7%  -13% 1% 0% -1%
VD
LCD TV Shipment(Mn) 9.19 8.46 8.81 10.20 8.71 8.38 896  10.39 38 37 36
QoQ /Yoy,  -14% -8% 4% 6%  -15% -4% 7% 16% 0% -3% -1%
ASP ($) 584.6  590.5 5846  5554| 5776 5833 5775 5486 6020 5778 570.6
Q0Q / Yoy 17% 9% -7% -9% 12% 8% 8%  -10% -3% -4% -1%
ItE: edTRL, otEH
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B 2 A82% Weekly

SKoto[H A9 27| 9 At 0 Py Y MM Y
1Q25 2Q25  3Q25F  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/ B 1,453 1,404 1,353 1,345 1,340 1,335 1,330 1,325 1,364 1,389 1,333
Bit Growth DRAM -8% 24% 3% 1% -9% 9% 10% 3% 18% 20% 10%
NAND|  -79% 71% 1% 1% -11% 9% 8% 2% -2% 17% 2%
ASP Growth DRAM 0% 1% 3% 2% 0% 3% 4% 0% 76% 21% 8%
NAND|  -20% -9% 3% 0% -5% -2% 0% 0% 95%  -18% -7%
LTE DRAM| 14,111 17,030 17,414 17,775 16,028 17,894 20424 20,857, 45173 66,331 75203
(Aligl) NAND 3,174 4,758 4,789 4,805 4,029 4,281 4,620 4683 19,176 17,526 17,614
Others 353 444 387 382 261 337 304 301 1,844 1,565 1,203
|| 17,639 22,232 22,590 22962 20,318 22,512 25349  25841| 66,192 85422 94,020
TS DRAM 80% 77% 77% 77% 79% 79% 81% 81% 68% 78% 80%
NAND 18% 21% 21% 21% 20% 9% 8% 18% 29% 21% 9%
Others 2% 2% 2% 2% 1% 1% 1% 1% 3% 2% 1%
72l 7100% 100% 100% 100% 100% 100% 100% 100% 7100% 100% 100%
aYZH Growth DRAM -4% 21% 2% 2% -10% 2% 4% 2% 7116% 47% 3%
(QoQ, YoY) NAND|  -33% 50% 1% 0%|  -16% 6% 8% 1% 100% -9% 0%
Others,  -11% 26% -13% -19%|  -32% 29%  -10% -1% -19%  -15% = -23%
o -11% 26% 2% 2% -12% 17% 3% 2% 102% 29% 10%
&210|9| DRAM 7,376 9,415 9,686 9,869 8,548 10,299 12,170  12,513| 19,546 36,346 43,530
(Aleiel) NAND 42 -223 -86 -85 -162 -42 61 63 3,848 -351 -80
Others 23 20 20 7 -20 28 20 17 73 70 45
| 7,441 9,212 9,621 9,791 8,365 10,286 12,250  12,593| 23,466 36,065 43,495
go/0/9/g DRAM 52% 55% 56% 56% 53% 58% 60% 60% 43% 55% 58%
NAND 1% -5% -2% -2% -4% -1% 1% 1% 20% -2% 0%
Others 6% 5% 5% 2% -8% 8% 7% 6% 4% 4% 4%
jzz/l 42% 471% 43% 43% 41% 46% 48% 49% 35% 42% 46%
Xtg: Kool A OiLH
Z: 20224 2E] Intel NAND AfQIE A% ot
Ag%HXt 12MF PBR HHE SKOIO|Y A 12MF PBR HiC
(%) AN =T} 1.9x () AR =T} 1.9x
140,000 - _]?i égi 500,000 - —lgi ggi
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

g o 8Ty, oS

XE: SKoto[44, oftSd
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UIE A 2 A% Weekly

BIAS Mg A MY (9 oig)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2024 2025F 2026F

o= 422 60.5 50.8 86.6 84.5 82.1 69.0 99.0 240.1 334.6 381.3

YoY 16% 6% 83% 233% 100% 36% 36% 14% 63% 39% 14%
QoQ 62% 43% -16% 71% 2% -3% -16% 44%

o] 253 374 340 60.6 63.7 65.0 48.1 76.9 157.2 253.7 298.0
PECVD 14.0 29.7 29.8 53.1 59.0 42,0 37.8 50.4 126.6 189.3 2271
Dry Clean 11.0 7.4 4.1 4.6 4.4 22.6 9.7 259 27.1 62.6 68.9
Display&LED 0.3 0.2 0.2 29 0.3 0.3 0.6 0.6 3.6 1.8 2.0

Parts 16.9 23.2 16.8 26.0 20.8 17.1 209 22.1 82.8 80.8 83.2

VI

P/ 60% 62% 67% 70% 75% 79% 70% 78% 65% /6% 78%
PECVD 33% 49% 59% 671% 70% 571% 55% 571% 53% 57% 60%
Dry Clean 26% 12% 8% 5% 5% 28% 74% 26% 17% 19% 18%
Display&LED 1% 0% 0% 3% 0% 0% 1% 1% 1% 1% 1%

Parts 40% 38% 33% 30% 25% 21% 30% 22% 34% 24% 22%

Fo 24 10.0 4.1 220 16.3 20.4 11.5 249 38.5 73.0 844

Fo/YE 6% 17% 8% 25% 19% 25% 17% 25% 16% 22% 22%

YoY X 6% X mersl 584% 104% 182% 13% me s 90% 16%
QoQ X 321% -59% 442% -26% 25% -44% 117%

Mol 8.0 15.4 2.6 239 153 21.6 12.4 252 498 74.5 87.1

RIM| 1.1 2.5 0.1 35 -0.5 2.7 3.1 6.3 7.2 11.6 13.5

o141 E 13% 16% 5% 15% -3% 13% 25% 25% 74% 16% 16%

£0[9 6.9 12.9 2.5 20.3 15.9 18.9 9.3 18.9 427 629 73.6

2092 16% 21% 5% 23% 19% 23% 13% 79% 18% 19% 19%

e Hl&, ofuEe

ZHAAILOIYYl Mg NY MY (9k i)

1Q25 2Q25P 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F

]| B 120.8 78.8 90.0 65.2 120.5 126.4 103.2 100.0 409.4 3549 450.0

Yoy 1713% -79% -39% -40% 0% 60% 15% 53% 44% -13% 27%
QoQ 12% -35% 14% -28% 85% 5% -18% -3%
HEEH| 120.0 75.7 89.4 64.7 112.5 118.4 103.2 100.0 349.7 349.7 425.0
EES-C | 0.8 0.7 0.6 0.6 8.0 8.0 0.0 0.0 59.7 2.8 16.0
BHYE 0.0 2.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.4 0.0
VR
==y | 99% 96% 99% 99% 93% 94% 100% 100% 85% 99% 94%
O AZg0| 1% 1% 1% 1% 7% 6% 0% 0% 15% 1% 4%
EHYE 0% 3% 0% 0% 0% 0% 0% 0% 0% 7% 0%
g0 339 6.6 18.3 6.5 330 40.3 26.4 21.6 97.2 65.2 121.3
Fo/YE 28% 8% 20% 10% 27% 32% 26% 22% 24% 18% 27%
YoY 380% -82% -65% 238% -3% 512% 44% 233% 237% -33% 86%
QoQ 1,658% -81% 178% -64% 407% 22% -35% -18%
MHo|< 349 2.2 19.8 8.2 338 4.7 27.0 229 127.5 65.1 125.4
LA 7.2 -2.8 4.0 1.6 6.4 7.9 5.1 4.3 20.7 10.0 238
gIo14| S 21% -126% 20% 20% 19% 19% 19% 19% 16% 15% 19%
20| 27.7 5.0 15.8 6.6 27.4 338 21.9 18.5 106.8 55.1 101.6
=0/YE 23% 6% 18% 10% 23% 27% 21% 19% 26% 16% 23%
x&: AR, o5
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UIE A 2 A% Weekly

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
YE 9 JlElE 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
20/9g -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
A78 5.6 10.4 10.1 1.1 14.4 137 13.8 12.5 373 54.3 55.0
7|Et 15 3.4 3.4 4.6 13 2.0 2.4 3.1 13.0 8.7 6.0

O0HEH| 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 2.2 3.8 6.6 7.3
o142 3% 9% 0% 71% 71% 71% 71% 71% 8% 11% 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

OIS -



UIE A 2 A% Weekly

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 42.2 103.2 2155 2202 2415
Yoy 155% 59% 163% 148% -18% 8% 8% 6% 128% 2% 10%

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 139 147 12,6 481 133 183 146 46.9 89.4 93.0 102.3
HDIW 19 2.0 1.6 2.1 2.0 2.0 1.9 2.1 7.6 8.1 8.3
Plasma 3.8 41 1.9 4.1 39 4.1 2.1 45 139 14.6 153
7|} 33 3.8 39 48 49 5.1 52 57 15.8 20.9 219

WETES

SIS 92% 9% 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
HOI| 4.4 6.7 2.6 7.4 2.1 42 46 9.9 21.1 209 236
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% 41% 14% 14% 45%

bl

f8: Mof| 230|254, of5H
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UreA % 283 Weekly 2025.9.8

EfojA HE UYg U 2537} 22S
ARt
e
o) U Exjo|A gg=xy
140000 - APy 24TP il el SE 5z HI/A
120,000 | 25.8.1 BUY 84,000
2574 BUY 80,000 -17.84% -9.25%
100,000 1 2516 BUY 84,000 -32.75% -24.05%
80,000 - 24.9.24 BUY 95,000 -40.33% -31.89%
60,000 - 278 BUY 117,000 -3438% -24.96%
40,000 24415 BUY 106,000 -25.83% -17.83%
20000 2414 BUY 100,000 -2423% -14.70%
' 23.7.28 BUY 95,000 -25.99% -1621%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2927 BUY 7 -18.73% -5.90%
23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09 i v 8,000 873% 590%
22923 TRt w - -
Exo WS U Y SEAV Y
sKofo|U A
12 &
o U Exto| =537
oS | ——skotolda ATP il e SEF 7z 27205
350,000 25716 BUY 350,000
300,000 25.1.24 BUY 290,000 -2637% 3.45%
= 0, — (o)
250,000 | 22441904;45 Eﬂi ;18888 23.330/0 6.040/0
200,000 - 9. | -16.06% -9.91%
50,000 24711 BUY 280,000 -3467% -16.79%
el 24,415 BUY 240,000 -1534% -0.42%
100,000 - 24.1.25 BUY 180,000 ~10.52% 467%
50,000 | 23726 BUY 158,000 -19.98% -9.75%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2927 BUY 128,000 -27.58% -6.64%
23.09 23.12 24.03 24.06 24.09 24.12 2503 2506 25.09 i k o7 Rk
2923 SRt - -
SAA WS U Y SEZVL Y2
1z ES
e
o umt Sxjol 259t
50,000 - S +757P = ¢ ® g A T/4H
25819 BUY 45,000
40,000 | 25.5.20 BUY 34,000 -25.84% -18.09%
25.5.15 ERR k! - -
30,000 20338 T
20,000 | 1938 Not Rated -
10,000 -
0 : : : : : : : :
23.09 2312 24.03 2406 2409 2412 2503 2506 25.09
Al WS U U SEZV WS
=ojol
128
1y L E | %Ex7
25,600 - —— =0y 7P = e il Bz | 1/8%
25520 BUY 15,500
20,000 -
15,000 |
10,000 -
5000 |

23.09 23.12 24.03 24.06 24.09 24.12 2503 25.06 25.09

OfLLEH - 25




UreA % 283 Weekly 2025.9.8

EfojA HE UYg U 2537} 22S
LA ARIA
e
3 q Exjo|7 CEES
350(,63)0 : BEEIEN-TPN 274TP i e gl o Ha/xx
300,000 | 25.5.20 BUY 282,000
25.5.16 Yt - -
250,000 - 2410.19 BUY 310,000 -31.68% -20.16%
200,000 - 24.9.10 BUY 250,000 -23.60% -15.40%
150,000 | 24.424 BUY 200,000 -11.72% -0.80%
100,000 | 23.8.10 BUY 230,000 -27.04% -15.00%
50,000 -
23.09 23.12 2403 2406 24.09 2412 2503 2506 25.09
E2[ojA HE UY U E8Z7} 228
mojAAHO]ZPA
e
2 umt Sxjo| 2557}
oot | ——TolAAoI YA 2%TP = < =R Bz A T/A
25520 BUY 50,000
80,000 - 25.5.16 ERR k! - -
2518 BUY 67,000 -37.03% -9.25%
60,000 - —,—\_ 24910 BUY 9,000 -31.97% -7.63%
[l el >
40,000 | 2494 J9x B
24816 Not Rated - -
20,000 -
23.09 23.12 24.03 24.06 24.09 24.12 2503 2506 25.09
E2fojA HF UY U ZEx37} 22S
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