JUP AU ol2E Qrt

UHEA B A2% Weekly |2025.12.22

Analyst ZZ% roko.kim@hanafn.com RA A%Y+ kygl019@hanafn.coms
Cllojg] ZQIE ol 7t 28! Micron9] st B3
129 0% YUY BT U2 45 U HAFUCH 21% I 439 LS | FHEOE DRAMS

HMASUCH| 73% Z710t 179 22, NANDE HESQCHH| 45% Z70t 42180 Zoi2 7| 29ct 129 102 GoJE Che|

O=e) £E3%0 HASYUTHH F7HB0| YCySiCh. MCPY HAFYUCHH] ZAB0| 102 | -44%0M 202 7|Z -18%2
SAE GUOIC MCP7h MESHUCIH| ZAOID QXIS BIZ2| 71 Y3 JIZer 29| o B01HO| Frfvi FHE
TR{OIR 128 27] EOIEIS FIPHI2 TR b0l @ 9

FAL X|&L 35% OFoiH 4Z0Hf ofiN2
Mots 242 BT U2 AN 30| P W =
OFQMEUHs 2M2pD WHUOIT SKORO|UA =IHs 42% ORMOHH OF =0t CHA| X|A2 ORUich Z=Jp7t 9~10%
20HFOt Sl 717t0] 45Tt 0|20 1191551% Xr¥ X+E UrQlUrﬂ UL}, 2HHO| Micron2 &M YE 0|30f| 0|7t 20%
7170|450t S0 BHEIITE O] S HigCe X 0|T =J} AA20| 216%0] DOIH SKOIO|U AQ| 215%2 XnfgHCt

HRYEIRUL. o8THAF F7hs 2.4% OOt of FUO| THA[ X0y
= | &88x F71F WX ez

b

Microntiie] =4 B22| §HISOl X7t HER A7 r maf o1%E giCin Heric

DAL T4 24% OfO0) TALECH MUY 10| JMIQT|BY TAME Yolote DA XE 0] ¢ 0
YHE0| Thh SACL QYL OIUFH FHRIT| F4% YHIS FUME EIAT SUUH 400 K4S HulD
O[S 0993t UfRUiel FACHH| AT e @SSl £t Tl AN 112 &

F7= OfHEF0| 2 HOIUG. Gk MISX H FAF S8 1CH R e FXf0 [Uf% o5 37t 208 R
1O

7|0or7| R0 Mg Bl GHISo| oot X 7 % AT EE A HO[A
UY U M2k O] 3jot2 HIFH 713
A 20f| 422 719 45E0] X4 Yuie 1 Qe Hog ML Ut oR2d
7P—ﬂ' A EI TP E HTY 7H5780| ORIt H/gTIRIQ} SKOto|H A9 X
YH0| LA =2

Micron AX 9t 0|30| ot 8502 Z7t FIt 4450
YU, Ol OfLEFHO| 7|ThE AN

TRk Nanyak 7.7% %+ Oreich HX O
H/GTRIQ} SKoto|H A0 AX 0|T FIF 5EL 2
S AFo|7| TR 0| HFHT 7|92 E-8o}Ho

al
b ofy
%
ot
g
0

icron?] TS &7 710|HAE S0f 187] 0|22
FELS 0| ot o, E0| HAIMAE TIE

[

>
O_|_ Z

0%E AUt BfALOF X4 48 F= 80l I S5E0 71
PEOKE £91/80] RIS TN U&7t =7 HEY Zo|ct

5 2F2F Micron 216%, Nanya 497%0{ E9tCt. DRAM 1, 29 &H|
F99.8%, 214.6%= Ot YMISELE ATt WRO|E FAl =4 YHIS0| H

g

H

]

of

=
F|O -+

r g
o
=TI
e
Wil
r=
ul

H 1. 82X 29 22 Valuation / Performance / 8 S%
R NEE . 7t 2E 2 201 @A) PER (Hf) PBR (tlf)

gl (AHAH) SN 1w ™ YTD 7|?_* Q| =20l el 25F  26F 25F 26F
3AT 3,222,856 4,021 -3.5 2.3 67.6 3776  -3122.8 2594 | 139 99 13 1.2
[Ac 496,836 915.27 -24 5.0 35.0 71.9 -576.1 660.9 398 216 | 3.0 2.6
ARAITIX} 629,258 106,300 -2.4 10.2 99.8 2900 -1457.6 1,097 | 189 938 1.7 1.5
SKuto|< A 398,217 547,000 -4.2 -2.7 214.6 170.1 -368.8 177.6 102 6.4 3.4 2.2
L[ IA|AEA 1,476 211,000 -2.8 -13.0 -0.2 -0.3 -24 2.7 350 252 | 6.4 5.1
ZAAIX| L 0] 1,272 26,900 -4.4 -43 -8.7 -0.5 -4.0 45 250 133 | 20 1.8
I|of| AH[O| ZH A 907 42,050 -23 -145 10.5 -0.8 0.5 0.2 10.1 9.3 18 1.5
A 762 38,550 2.8 -12.2 148.7 -0.6 0.1 0.4 126 104 | 17 1.5
go|al 701 28,700 -0.9 15.7 317.8 9.6 -15 -8.1 391 146 | 48 3.6
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# 2. Htgmjor Ytz AA|s HY 3=
7o A|7HEH +AE(%) P/E(HH) EPS growth(%) P/B(EH) ROE(%)
(H4THS) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Nvidia 4,398,057 3.4 -3.0 348 38.7 235 59.1 64.4 28.7 15.5 90.0 76.6
Broadcom 1,613,740 =54 -4.0 46.8 51.0 338 440.8 11.3 21.1 15.6 36.9 438
TSMC ADR 1,498,641 -1.1 2.3 46.3 279 232 633.6 20.6 143 1.4 32.0 30.2
ASML ADR 409,314 -2.3 1.6 524 36.2 340 40.2 6.3 18.2 15.8 48.4 46.3
AMD 347,473 13 -4.5 76.7 53.6 33.0 297.0 62.4 5.6 5.0 9.7 15.0
Micron 299,295 10.3 17.7 216.0 331 9.2 1053.1 279.2 5.6 3.6 17.2 40.7
Lam Research 216,376 7.3 15.8 138.5 429 35.6 38.5 16.7 222 18.2 53.9 53.4
Applied Material 203,319 -1.1 9.1 57.7 27.5 27.0 8.3 9.7 10.7 8.7 38.7 341
Qualcomm 187,340 -1.7 5.5 14.1 14.7 14.5 326 141.8 6.9 79 424 49.4
Intel 175,631 -2.6 49 83.6 108.9 63.2 TH 72.5 1.5 1.5 1.2 1.9
KLA 163,671 43 6.7 97.7 38.4 348 59.9 17.8 38.7 284 109.1 87.3
Texas Instrument 160,181 -1.7 12.2 -6.0 322 28.8 5.5 1.8 9.8 9.6 313 353
Analog Devices 134,381 -1.8 18.2 29.2 35.7 27.8 134.2 115.9 4.0 4.0 9.3 12.1
Arm 120,986 -12.9 -16.8 -7.6 66.3 49.9 131.0 328 14.0 1.7 21.5 23.1
Marvell 71,317 -0.4 3.4 -23.9 29.8 233 TH 279 5.0 4.6 17.3 16.7
NXP. 56,946 -0.8 19.1 8.9 19.2 16.5 21.1 16.4 5.5 4.6 283 299
Semiconductors
MPS 44,894 -1.0 59 58.4 53.0 45.0 -51.6 17.7 12.4 10.6 243 236
Microchip 35,080 -3.4 27.8 13.2 452 26.0 TH 741 5.4 53 1.3 18.3
Teradyne 30,567 0.9 16.0 55.0 55.4 378 6.2 46.5 1.3 10.0 19.6 26.2
Coherent 29,204 42 30.0 96.2 52.8 36.6 TH TH 4.5 42 8.0 1.3
Astera Labs 27,768 10.5 15.8 241 92.6 69.9 TH 324 21.6 16.5 22.7 241
Credo Tech 27,118 43 5.8 123.4 54.1 41.2 863.7 314 18.1 13.0 338 28.2
ON B 22,215 0.5 19.7 -12.4 237 19.0 -359 249 29 2.8 9.7 149
Semiconductor
Globalfoundries 20,355 -54 1.2 -14.6 223 20.1 TH 1.1 1.7 1.6 7.8 8.2
MACOM 13,070 -1.7 8.0 343 50.3 1.4 2322 TH 9.7 8.4 13.2 19.2
Entegris 12,744 -9.2 14.0 -15.1 31.0 26.2 40.8 18.2 32 3.0 9.1 10.6
Rambus 10,377 23 6.8 82.4 38.7 322 51.2 20.0 79 6.1 5.5 0.0
Skyworks 9,617 34 33 271 | 117 145 50.5 447 18 18 | 124 108
Solutions ’
Nova Measuring 9,573 2.2 1.4 63.9 372 336 51.7 10.9 8.2 6.5 26.4 26.1
Qorvo 7,912 -2.8 49 22.5 13.4 12.3 997.6 9.2 2.1 1.9 13.5 14.2

XtE: Quantiwise, OILIEH
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719 A|7p5H 2 E(%) P/ECHH) EPS growth(%) P/B(tH) ROE(%)

= (SHTLS) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
TSMC 1175547 | -34 2.5 330 | 223 184 416 213 7.0 56 | 333 328
Hon Hai 98,050 2.4 33 204 | 152 126 355 205 18 17 M6 130
Mediatek 71.690 0.4 216 04 | 212 196 04 8.0 55 52 | 269 276
Quanta 32,448 75 -0.8 =77 148 123 171 19.8 45 41 307 350
Computer ’
ASE 32,274 58 9.6 417 | 268 176 184 525 3.0 2.8 13 167
UMC 20,179 39 143 178 | 155 142 127 93 17 17 M4 127
Nanya 17.141 77 9] 4966 | 10145 163 B3y 6143.6 33 26 0.7 178
Wistron 14518 0.4 5.1 385 | 16.1 13 493 429 2.7 23 174 216
Asustek 12.950 6.5 28 107 | 105 106 246 -1 15 15 136 134
Winbond 10171 44 200 3818 | 844 129 504.9 5548 32 26 25 16.5
Global Unichip 8.688 =101 7.6 504 | 735 501 8.8 46.9 198 147 | 297 354
King Yuan 8353 63 9.7 933 | 244 228 398 7 58 54 | 232 252
Alchip 8.266 0.2 32 20 | 481 241 151 996 6.5 49 137 241
Realtek 8.080 5.9 17 125 | 167 146 17 141 47 45 | 299 316
Novatek 7253 0.8 “41 251 | 143 130 214 102 34 33 246 268
Pegatron 5,986 2.2 0.7 -23.4 143 121 -21.6 18.4 0.9 0.9 6.3 7.7
PSMC 4.900 48 4] 1315 | -185  -47.9 x| x| 18 18 | -103 54
Inventec 4.890 15 538 42 | 176 154 208 14.4 23 22 126 147
Compal 4149 12 10 211 | 188 137 2308 363 10 10 52 7.0
Powertech 3.826 -19 33 303 | 222 156 =209 424 2.1 2.0 8.9 123
Acer 2.502 26 55 349 | 187 145 2244 289 10 10 5.4 7.0
MXIC 2187 25 2.1 876 | -193 -2008 | =X| x| 16 16 | -83 0.6
Greatek 1,599 9.8 22.2 51.1 - - - - - - - -
Faraday 1371 26 4.1 311 | 718 304 427 136.3 3.1 2.8 44 9.9
Chipmos 986 =50 =59 408 | 1863 207 878 801.7 13 12 02 4]
Walton 850 5.1 406 2713 - - - - - - - -
Formosa 718 6.4 16.1 816 - - - - - - - -

Xt&: Quantiwise, OfLtEH
Z: Egis Tech, Aspeed S Q] FALL H|Q|
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7)o Al7HEH 22 E(%) P/E(HH) EPS growth(%) P/B(Hl) ROE(%)

= (HHTFS) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
oto|erE R 11,094 -32 -36 411 46.5 27.6 59.2 68.4 15.7 10.7 38.6 46.3
O|QH ALY A 3,055 -8.2 -9.7 78.2 50.4 29.8 416 69.1 47 4.1 9.7 14.7
2Jal|ps 2,827 -7.7 -5.7 157.7 375 22.1 263.2 70.2 2.9 2.6 8.2 12.6
HPSP 2,396 -2.6 -1.2 10.2 326 239 -15.4 36.4 7.5 6.2 25.0 29.2
SOt | 1,876 -3.1 -22.4 17.6 N/A 46.5 = X 2.3 2.1 -23 47
oxig3 1,682 -2.1 -15.5 134.5 37.0 18.8 -28.1 97.2 3.7 3.1 10.7 18.4
H3Y 1,521 -5.5 -18.2 6.8 72.2 10.9 ZH 563.2 6.4 4.1 10.1 473
DA ABIA 1,476 -2.8 -13.0 -0.2 35.0 252 -1.8 39.0 6.4 5.1 203 22.8
FgAdIx|yoldy 1,272 -4.4 -43 -8.7 25.0 13.3 -51.8 87.9 2.0 1.8 8.7 14.8
Qo[ M| 1,131 -39 3.8 35.1 - - - - - - - -
Ijoj| AH|0| 910 -1.1 -43 90.3 11.5 9.9 -0.2 16.5 1.7 1.4 15.5 15.6
joj AHO| BYA 907 -23 -14.5 10.5 10.1 9.3 -6.2 8.1 1.8 1.5 19.0 17.4
EME! 763 1.1 -13.6 42.4 15.5 11.5 -5.2 342 1.4 1.2 9.8 11.7
HlA 762 2.8 -12.2 148.7 12.6 10.4 423 21.1 1.7 1.5 17.0 17.5
=o|ol 701 -0.9 15.7 317.8 39.1 14.6 oAy 167.2 48 3.6 13.5 28.1
0f| Zoj| AE| 664 9.6 -0.5 92.3 - - - - - - - -
cjoto| 564 -6.2 -23.9 37.6 239 17.7 2,054.6 348 - - - -
of| AEJOfO| 467 0.7 22.9 69.1 234 5.4 -26.3 333.8 - - - -
o3 444 -7.0 0.4 65.8 - - - - - - - -
GST 437 -6.0 -14.0 416 8.8 7.8 10.9 12.3 - - - -
| oAl 405 -5.6 -9.1 5.7 - - - - - - - -
0| AE 361 -9.6 4.1 72.1 - - - - - - - -
o2 358 -33 -7.1 49.0 13.3 11.2 24.5 18.5 0.9 0.8 8.5 9.2
APA| A& 289 -39 2.2 21.8 6.6 47 -14.2 41.0 0.7 0.7 12.2 15.1
SUHAE 288 -6.2 -0.6 553 N/A 12.3 K| o 2.5 2.2 -79 19.9
4 276 -0.8 -11.8 53.0 22.5 8.4 -20.8 168.0 1.1 1.0 5.3 13.0
C]o}o|E 264 -2.1 -2.5 113 - - - - - - - -
QZAH =2 211 -57 -39 39.8 95.8 19.9 -62.8 381.8 2.8 2.5 3.1 13.4
ETNE! 188 -34 -2.5 36.0 N/A 12.8 x| o - - - -
EEEIPN 177 1.5 15.6 37.2 885.0 17.8 X 48750 4.1 3.1 0.5 20.7
| Adl 61 -6.9 -21.1 2.3 - - - - - - - -
Xt&: Quatinwise, OfL5H
H 5 22Y 29 oy | Al

7124 Al 71524 TAE(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)

= (H43F$) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
ASML 410,356 -2.6 1.7 32.8 36.4 346 16.7 5.2 17.6 15.0 49.9 46.6
Lam Research 216,376 73 15.8 138.5 429 35.6 38.5 16.7 22.2 18.2 53.9 53.4
Applied Material 203,319 -1.1 9.1 57.7 27.5 27.0 8.3 9.7 10.7 8.7 38.7 34.1
KLA 163,671 43 6.7 97.7 384 348 59.9 17.8 38.7 284 109.1 87.3
Tokyo Electron 94,596 -1.0 1.1 29.0 293 24.6 -9.8 19.5 7.1 6.3 252 26.9
Canon 94,539 -7.7 0.2 108.7 50.4 418 74.8 20.5 21.6 16.9 46.4 441
Naura 46,166 -1.5 6.9 548 451 337 27.1 338 8.1 6.6 20.1 217
Advantest 39,904 -2.6 6.2 -9.8 13.4 12.3 110.6 8.9 13 1.2 9.5 10.1
Disco 31,177 -8.4 1.1 47 388 326 1.2 18.9 8.6 7.5 237 243
Teradyne 30,567 0.9 16.0 55.0 55.4 37.8 6.2 46.5 113 10.0 19.6 26.2
ASM International 29,465 -13 3.0 -8.8 348 316 53 10.4 6.2 5.4 17.7 18.2
Lasertec 17,287 -8.2 8.3 87.8 332 36.4 313 -16.5 12.8 10.6 445 31.2
Be ) 12,441 -1.0 13 -1.2 78.4 40.3 -25.0 94.7 237 20.5 30.4 542
Semiconductor
Toray Industries 9,855 2.6 34 1.8 17.7 141 17.9 257 0.9 0.8 5.0 6.0
Screen Holdings 7,842 -3.1 49 348 13.8 12.4 -94 113 2.5 2.2 20.0 19.6
Onto Innovation 7,764 0.0 19.4 -6.2 315 257 22.1 22.6 3.6 3.1 12.0 12.8
Kokusai Electric 6,989 -5.2 13.8 112.9 353 25.1 -15.1 40.2 49 4.4 16.1 20.1
Camtek 4762 -7.1 4.0 28.8 32,5 313 334 3.9 7.0 5.8 22.9 21.0
Asmpt 3,992 -5.6 -0.9 -0.3 54.6 22.5 64.0 142.7 2.0 1.8 2.0 8.2
Tokyo Seimitsu 2,822 -48 3.0 412 19.0 15.9 -12.8 19.0 2.3 2.1 12.8 13.9
Cohu 1,098 -1.5 7.5 -11.9 - 38.1 - - 1.4 1.5 -0.9 2.5
Towa 953 -38 -13.8 27.6 22.2 17.2 -17.9 293 2.2 2.0 10.8 13.1

Xt&: Quatinwise, OfLtE
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719 A|7HEH U E(%) P/E(HH) EPS growth(%) P/B(EH) ROE(%)
(Me2l) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
25 4535 -6.5 6.1 553 319 26.6 25.6 20.1 6.3 54 213 22.1
ot&H o)z 2,488 -4.6 -0.9 126.3 15.7 133 29.0 18.5 2.2 1.9 15.3 159
ISC 2,149 -4.7 14.8 40.6 40.4 29.5 =27 36.9 38 3.5 9.9 127
E=k (15 1,995 -2.8 5.1 55.1 18.9 127 -10.7 48.7 1.8 1.6 10.1 135
STo) 1,905 -19 11.6 773 17.8 12.1 -30.9 46.7 1.8 1.6 10.3 13.7
SNBSS 1,644 -3.2 -10.0 98.6 22.0 16.8 3.6 313 2.7 2.3 13.8 15.5
0f| AQH0j| A& 972 -4.6 -0.3 77.9 224 18.0 432 244 3.4 2.9 16.6 17.7
o] IHEZE X 923 94 6.6 28.1 - - - - - - - -
0|3 879 -2.1 -5.2 129.5 16.1 12.5 -2.0 283 2.9 24 19.4 21.8
OLHE| Y X 308 -5.6 =23 78.0 24.1 13.6 5.5 77.6 2.0 1.8 9.1 14.4
eRed 807 -6.6 -8.0 51.2 N/A 412 x| TH 2.6 2.5 -3.6 6.2
Of| ZOj| A E| 664 9.6 -0.5 923 - - - - - - - -
Olollof| ZE| 3 =2X| 661 2.0 1.1 175.0 1.1 9.0 91.9 234 1.5 1.3 14.0 15.1
EJOf| A 0] 590 -89 0.4 29.2 18.3 12.5 -24.1 46.2 1.6 1.4 9.1 12.1
EJ0f| O] 422 -8.2 -13.8 118.1 26.9 15.2 928.4 76.7 4.4 35 17.6 26.2
QojHEZY X 374 =26 -10.5 723 8.7 8.4 352 4.0 0.7 0.7 8.6 83
S AHE| 3| Of 357 -15.9 -11.5 -41.3 - - - - - - - -
=P 352 =32 -2.1 25.7 - - - - - - - -
72 209 -99 -7.0 145.8 - - - - - - - -
QoM 202 -3.6 1.0 53.1 - - - - - - - -
AE| M 190 6.7 6.3 104.1 - - - - - - - -
(0| AIX|O] 181 -0.7 -19.1 66.8 9.1 7.8 84.8 17.0 - - - -
H| M| AWM 165 -7.1 7.1 60.2 127.1 20.2 TH 530.8 2.1 2.0 1.7 10.2
EJO|AIM| 158 -13 -4.1 -5.1 - - - - - - - -
gjgilof| = 156 -3.6 0.2 52.5 - - - - - - - -
e 147 =25 1.2 61.6 9.7 - 24.5 - - - - -
X U2HE 86 6.6 9.3 -5.7 - - - - - - - -
I AE] 28 -0.9 -11.8 -7.6 - - - - - - - -
XtE: Quatinwise, OfL5H
H7 ZEY 32 9EA 221 Al
719 A|7H5H TAE%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(HHTFS) I\ ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Linde 196,786 13 2.0 0.7 257 237 20.6 8.5 5.0 48 19.6 20.6
Air Liquide 108,203 0.6 -3.6 1.6 244 218 13.9 12.1 33 3.0 13.8 13.7
Shin Etsu Chemical 61,098 -1.0 8.1 -9.6 17.7 16.1 03 103 2.0 1.9 1.2 123
Merck 60,822 12 7.8 -14.7 14.2 14.0 318 0.9 1.6 1.5 1.5 10.9
Alr Products and 53,413 -13 53 <173 | 200 185 | 301 A 34 33 43 18]
Chemicals
Hoya 52,553 -0.3 45 20.2 36.2 317 13.3 14.0 8.2 7.7 226 250
BASFN 45,798 2.4 1.5 3.1 16.6 16.0 81.1 4.1 1.1 1.1 59 7.6
Sumitomo 42,031 0.0 15.3 57.4 1.2 10.5 43 5.9 1.4 1.2 12.0 1.7
Fujifilm Holdings 26,876 -3.0 47 1.6 153 138 1.8 10.4 1.2 1.1 7.8 8.1
DuPont 17,287 0.8 8.9 294 234 19.1 5.6 22,6 1.2 12 41 5.7
Entegris 12,744 9.2 14.0 -15.1 31.0 26.2 40.8 18.2 32 3.0 9.1 10.6
Asahi Kasei 12,143 -1.0 9.4 26.6 13.7 1.5 33 19.3 1.0 0.9 7.1 8.2
Toppan Holdings 8,751 -8.8 19.9 9.7 20.1 16.7 -22.2 20.2 1.0 1.0 5.1 6.1
AGC 7,290 -0.2 13 12.8 19.0 13.0 by 46.0 0.8 0.7 4.0 5.5
Resonac Holdings 7,140 -59 45 49.6 38.0 15.0 -61.1 152.5 1.7 1.6 41 12.0
Tokyo Ohka Kogyo 4616 =52 -3.5 59.0 23.0 204 30.8 125 3.1 2.8 141 14.2
FormFactor 4416 2.8 13.0 29.5 48.5 36.3 324 335 43 39 9.2 11.6
Cabot 3,498 =32 10.7 -27.6 - 10.2 - 7.6 - 2.1 - 213
SuMCO 2,847 -6.6 9.0 6.9 -36.7 -58.6 HH ESHN 0.8 0.8 -19 -0.5
Adeka 2,552 -1.4 9.6 35.0 14.7 133 6.3 9.8 1.2 1.2 8.7 8.7
Photronics 1,954 -89 60.9 40.5 - 15.5 - - - - - -
Micronics Japan 1,642 -0.3 4.6 69.0 259 18.1 7.9 428 4.4 36 18.3 27.8
Fujimi 1,188 2.4 35 -4.2 17.6 16.4 33 7.4 2.1 2.0 12.3 12.2
Kanto Denka Kogyo 381 0.4 1.8 53 348 141 -47.6 147.0 - - 53 -
Japan Electronic 293 34 44 657 | 138 126 | -46 91 - - 94 -
Materials

Xt2: Quatinwise, OHLIEH
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719 A|7HE 2UE(%) P/E(EH) EPS growth(%) P/B(EH) ROE(%)
(H42r$) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
ofygro| 32 1,550 -53 -79 152.7 61.3 17.9 IH 241.5 39 3.2 6.6 19.7
SAHE ALY 825 -2.6 -2.4 70.8 N/A 18.0 HH TH 1.9 1.7 -1.2 10.1
IIE A 526 -7.5 4.1 15.9 N/A 69.1 M TH - - - -
HIIH A 373 -8.3 -49 146.7 - - - - - - - -
of|o|TH| A =2X| 362 -4.8 17.2 69.0 195.8 25.2 S 675.7 2.6 2.4 1.4 10.2
OHEOO| - A 347 -24 -12.2 89.6 10.6 8.3 28.1 1.6 1.3 16.9 18.3
OO X|El 297 -4.2 -20.5 128.0 - - - - - - -
oflojRlFHE 282 -5.6 -3.2 -24.6 - - - - - - - -
At AIE X 270 -7.7 31.1 132.2 N/A 744 ESPN| TH 19.5 15.5 -20.5 232
QEAX|H I=ZX] 243 -7.7 2.6 -20.8 N/A - ESPN| - 9.6 - -71.2 -
LBA|O| 2 228 -59 -10.1 10.1 - - - - - - - -
HmjAor=3 191 -7.2 -13.0 50.6 - - - - - - - -
e ALK 185 -0.6 -5.8 39.7 N/A - ESPN| - 58 - -45.2 -
TOFA|OF 134 -0.8 -6.8 29.0 - - - - - - - -
Xt2: Quatinwise, OfLEH
H 9. MH{/CIo[E{IE] oA 22 AHAl
719 A7t +AE(%) P/ECEH) EPS growth(%) P/B(HH) ROE(%)
(d4at$) W ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Nvidia 4,398,057 34 -3.0 348 38.7 235 59.1 64.4 28.7 15.5 90.0 76.6
Broadcom 1,613,740 -54 -4.0 46.8 51.0 338 440.8 113 21.1 15.6 36.9 438
AMD 347,473 13 -4.5 76.7 53.6 33.0 297.0 62.4 5.6 5.0 9.7 15.0
Dell 83,777 2.7 59 9.7 12.7 10.9 56.1 16.2 -58.2 394 -388.8 8,051.6
Marvell 71,317 -0.4 34 -23.9 29.8 233 TH 279 5.0 4.6 17.3 16.7
HP 32,603 24 18.6 14.4 129 10.3 =17 TH 1.3 1.3 10.9 1.8
Quanta Computer 32,448 -7.5 -0.8 -7.7 148 12.3 17.1 19.8 4.5 4.1 30.7 35.0
Wiwynn 25,244 -2.7 33 63.6 16.3 14.0 1151 16.4 6.8 54 46.3 437
Wistron 14,518 0.4 5.1 38.5 16.1 1.3 493 429 2.7 2.3 17.4 21.6
Inventec 4,890 -1.5 5.8 -14.2 17.6 15.4 20.8 14.4 2.3 2.2 12.6 147
Foxconn 2,749 -3.8 -4.5 -17.6 239 17.7 1.7 35.0 0.5 0.5 33 43
Inspur 864 -4.0 -27.1 21.2 - - - - - - - -
Xt&: Quatinwise, OfL5H
E 10. 2HRY B 29 |
7)o A7 TYE(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(HHTFS) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Apple 4,043 845 -1.7 1.9 9.3 37.1 332 21.3 10.6 64.0 46.9 175.0 147.8
Qualcomm 187,340 -1.7 55 14.1 14.7 14.5 32.6 141.8 6.9 7.9 424 49.4
Xiaomi 135,698 -5.6 4.4 17.5 22.6 19.5 78.6 15.9 3.6 3.0 18.8 17.7
Mediatek 71,690 0.4 21.6 -0.4 21.2 19.6 -0.4 8.0 55 52 26.9 27.6
Skyworks 9,617 -34 33 -27.1 1.7 14.5 50.5 447 1.8 1.8 12.4 10.8
Qorvo 7,912 -2.8 49 22.5 13.4 123 997.6 9.2 2.1 1.9 13.5 14.2
Xt&: Quatinwise, OfL5H
#2 11.PC # 22 U4
7] A7 FYE(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
= (HHTFS) 1w ™ YTD 25F 26F 25F 26F 25F 26F 25F 26F
Lenovo 14,794 -4.3 -3.6 -7.9 9.5 8.6 17.6 1.2 2.1 1.9 245 240
Asustek 12,950 -6.5 -2.8 -10.7 10.5 10.6 24.6 -1 1.5 1.5 13.6 13.4
Gigabyte 5,054 -0.4 -0.6 -12.7 12.6 10.6 30.4 19.3 2.7 2.5 219 239
Compal 4,149 -1.2 1.0 -21.1 18.8 13.7 -30.8 36.8 1.0 1.0 52 7.0
Acer 2,502 2.6 -55 -349 18.7 14.5 -24.4 289 1.0 1.0 5.4 7.0

Xt2: Quatinwise, OtL5H

OfLIFH -
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T3 1. DDR4 8Gb #1287t vs 137t T3 2.DDR5 16Gb #27} vs 237t
$) w27t nkspl: o2|0/Y (L) $) $) — 27t %7t 2|0/ (L $)
180 o= = HEnBE - 80 330 | o= e SEIE® T 00
1609 70 28.0
]40 i " 60 : |” 150
120 r >0 230 |
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] - 2.0 - 5.0
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40 f\’\\/\,_\ J - 00 g0 | - 0.0
20 S - (1.0) <
N
0.0 : : : : .0) 3.0 ‘ \ (5.0)
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Xt2: DRAMeXchange, UHSH Xt2: DRAMeXchange, OH45H
T8 3.TLC512Gb #27t4 TH 4.TLC/QLC 1Tb &27t7 20|
$) $)
10 135
100 | 125
90 - n5 |
80 - 105 -
70 95 |
60 85 -
50 | 75 |
40 | 65 |
30 | 55 |
2.0 ‘ ‘ ‘ ‘ : : 45 ‘ ‘ ‘ ‘ ‘ ‘
2411 251 253 255 257 259 2511 2411 251 253 255 257 259 2511
Xt2: DRAMeXchange, OIS At&: DRAMeXchange, Of+52
CH 5. HAd DRAM ASP o] gl 2%} CH 6. HA" NAND ASP xo| & Yy
® AR sKofoly £ ® ARt sKotoly A
09 | 03
0.8 - /\/
07 | /’— 02 17 \
06 |
02 -
0.5 - /\\
04 - \
01 -
03 - \
0.2 01 -
01 -
0.0 ‘ ‘ ‘ ‘ ‘ 0.0 ‘ ‘ ‘ ‘ ‘
1021 102 1023 1Q24  1Q25  1Q26F 1021 1Q22  1Q23  1Q24  1Q25  1Q26F

g ZiAL oS 7

TtE: 20 oS &7
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& Data: vtz
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TH 11. DRAM £ 2o TH 12. DRAM £& 2%
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Xt&: KITA, OlL5Y Xtg: KITA, Ol
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TH 13.0RAM BE £ & CH 14.0RAM BE 3% £Y
(Qq %*31) A X T0H YoV o (E) AX=BE YoY o
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200%
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12 | 1500 5 100%
1.0
o5 - 100% - 50%
= | 2o 10 |
06 | 50% o
04 | - 0% S
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20.1 211 22.1 23.1 24.1 25.1 20.1 211 22.1 23.1 24.1 25.1

X2 KITA, OfLIZ

At=: KITA, LS
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S H 20.MCP 2% 2%

()\\:Iq %a) A X T0H YoY! o (HﬂHDLHH) A X ASE YoY o
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X2 KA, OfLt3H
F: D2U|Me} HES+BEI|+ADIE tc+7|ef

XI2: KITA, OfLI3H
F: DRNMeL HES+FEI+ADIE JHC47|E}
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Xt KITA, OfL52

Xt=: KITA, ot45d
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Xf2: KITA, OfLIZH
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1Q25 2Q25 3Q25 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
HEEH| &N 25.1 279 331 433 48.1 54.5 59.3 61.1 111.1 129.4 223.0
Fgold 1.1 0.4 7.0 14.8 19.5 23.7 26.2 26.4 15.2 233 95.8
F/0/IHE 4% 2% 21% 34% 40% 44% 44% 43% 14% 18% 43%
Memory & 19.1 21.2 26.7 36.0 414 47.2 51.3 527 84.5 103.0 192.6
Fgo| 37 2.8 7.8 15.4 20.5 248 27.2 27.7 18.7 29.7 100.2
Fo0/9/E 19% 13% 29% 43% 49% 52% 53% 53% 22% 29% 52%
DRAM ]| = 11.8 12.7 16.8 23.8 28.3 32.5 35.4 36.3 48.0 65.1 132.5
Fgold 3.7 3.1 6.8 13.0 17.1 20.6 22.6 23.1 14.6 26.6 83.4
Fo/9E 37% 24% 40% 55% 671% 63% 64% 64% 30% 47% 63%
NAND ]| = 73 8.6 9.9 12.2 13.1 14.7 15.9 16.4 36.5 38.0 60.1
Fo| 0.0 -0.3 1.1 2.4 33 4.1 4.6 4.7 42 3.1 16.7
F/0/HE -1% 4% 717% 20% 25% 28% 29% 29% 17% 8% 28%
non-Memory & 6.0 6.7 6.4 73 6.7 7.2 7.9 8.5 26.6 26.4 30.4
FYo| -2.4 2.2 -0.6 -0.7 -0.8 -0.9 -0.9 =12 4.7 =59 -3.7
Fo0/9/E -40% -33% -10% -9% -12% -12% -171% -74% -18% -22% -12%
AZY0| O &= 59 6.4 8.1 8.6 6.3 6.4 9.2 9.4 29.1 29.0 314
FHoIY 0.5 0.5 1.2 13 0.6 0.6 1.5 1.5 38 3.5 42
Fo0/9/E 9% 8% 15% 15% 10% 9% 16% 16% 13% 12% 13%
MX/NW &N 37.0 29.2 341 283 38.1 30.8 35.1 29.4 117.2 128.6 1334
Fol 43 3.1 3.6 2.1 3.6 2.4 3.0 1.8 10.6 13.1 10.8
F/o/9E 12% 77% 77% 7% 70% 8% 9% 6% 9% 70% 8%
VD/71H OfEH 14,5 14.1 13.9 14.5 14.5 14.8 14.5 14.5 56.4 57.0 58.4
FHoIY 0.3 0.2 0.1 0.3) 0.2 0.2 0.1) 0.3) 1.7 0.1 0.0
Fo0/9/E 2% 1% -1% 2% 1% 1% -1% 2% 3% 0% 0%
Harman oz 3.4 3.8 40 42 37 4.0 42 44 14.3 15.4 16.2
Fgol 0.3 0.5 0.4 0.5 0.3 0.5 0.5 0.5 13 1.7 1.9
Fo0/9/E 9% 13% 171% 171% 9% 13% 13% 171% 9% 17% 12%
Total &N 79.1 74.6 86.1 93.0 104.9 104.3 116.2 112.8 300.9 332.8 4382
Fgold 6.7 4.7 12.2 18.3 244 27.4 31.1 299 32.7 419 112.8
Fo/9/E 8% 6% 74% 20% 23% 26% 27% 27% 77% 73% 26%
A& edTRf, OtSH
g4 28 7ty
1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F  4Q26F 2024 2025F 2026F
L=
DRAM Shipment(1Gb Eq.) 22849 25421 29,600 31,025 29937 31,685 34,073 35166/ 97986 108,895 130,860
bit growth 1% 17% 16% 5% 4% 6% 5% 3% 15% 17% 20%
ASP (3) 0.35 0.35 0.41 0.54 0.65 0.71 0.72 0.72 0.36 0.42 0.70
QoQ / YoY -20% 0% 75% 371% 21% 9% 2% 0% 67% 18% 67%
NAND  Shipment(16GCb Eq.) 36,420 46,080 51,674 52,089 50,272 53,823 58543 60,729 173,520 186,262 223,368
bit growth -10% 27% 12% 7% -3% 7% 9% 4% 77% 7% 20%
ASP (%) 0.14 0.13 0.14 0.16 0.18 0.19 0.19 0.19 0.15 0.14 0.19
QoQ / YoY -74% 4% 4% 18% 10% 5% 0% 0% 62% 7% 30%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / Yoy -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP (%) 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 69 64 69 64 67 63 257 267 263
QoQ / Yoy 15% -6% 6% -8% 8% -6% 4% -6% 0% 4% -1%
Smart Phone Shipment(Mn) 61 57 61 56 61 57 59 55 224 235 232
QoQ / YoY 17% -6% 7% -9% 9% 7% 5% 7% 0% 5% -1%
Portion/Total 98% 98% 99% 98% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 3379 278.2 314.0 266.8 3473 284.7 316.3 275.0 2942 299.3 305.8
QoQ / YoY 30% -18% 73% -15% 30% -18% 77% -13% 1% 2% 2%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 10.45 8.92 8.58 9.22 10.70 38 37 37
QoQ / YoY -74% -5% 7% 16% -15% 4% 7% 16% 0% -1% 1%
ASP (%) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0 577.7 570.6
QoQ / YoV 77% 9% -6% -9% 72% 8% -8% -10% -3% 4% -1%
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SKofoj4 A9 E7| Gl 7t 9 JPY & AN MY
1Q25 2Q25 3Q25  4Q25F|  1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/ B 1,453 1,404 1,385 1,401 1,395 1,388 1,383 1,378 1,364 1,411 1,386
Bit Growth DRAM -8% 24% 7% 3% -3% 5% 9% 3% 18% 24% 17%
NAND: -19% 71% -6% 3% -3% 5% 2% 5% -2% 7% 20%
ASP Growth DRAM 0% 1% 6% 77% 7% 7% 6% 3% 76% 26% 37%
NAND: -20% -9% 17% 12% 6% 5% 3% 0% 95% -12% 26%
GTEYY DRAM| 14,111 17,030 19,070 22,227 23,065 25849 29761 31,430 45173 72438 110,105
(Aldel) NAND 3,174 4,758 4,890 5,748 5,887 6,492 7,466 7,791 19,176 18,571 27,635
Others 353 444 489 398 271 351 390 313 1,844 1,683 1,325
utA| 17,639 22,232 24,449  28372| 29,223 32,691 37,617 39,533) 66,192 92,693 139,065
WETTES DRAM 80% 77% 78% 78% 79% 79% 79% 80% 68% 78% 79%
NAND: 18% 21% 20% 20% 20% 20% 20% 20% 29% 20% 20%
Others 2% 2% 2% 1% 1% 1% 1% 1% 3% 2% 7%
st 100% 100% 700% 100% 100% 100% 100% 700% 100% 100% 100%
Y2 Growth DRAM -4% 21% 12% 17% 4% 12% 5% 6% 1716% 60% 52%
(Q0Q, YoY) NAND: -33% 50% 3% 8% 2% 10% 5% 4% 100% -3% 49%
Others -71% 26% 10% -79% -32% 29% 71% -20% -19% -9% -21%
72 -171% 26% 10% 6% 3% 12% 5% 5% 102% 40% 50%
&210|9| DRAM 7,376 9376 11353 13,666 14271 16,745 19,879 20950, 19,546 41771 71845
(A9 NAND 42 -230 -6 540 896 1,261 1,651 1,676 3,848 345 5,483
Others 23 18 36 7 1 6 7 3 73 83 17
| 7,441 9,164 11,383  14213| 15167 18,012 21,537 22,629 23466 42,200 77,345
a19/0/0/ 2 DRAM 52% 55% 60% 61% 62% 65% 67% 67% 43% 58% 65%
NAND: 1% -5% 0% 9% 5% 9% 22% 22% 20% 2% 20%
Others 6% 4% 7% 2% 0% 2% 2% 1% 4% 5% 7%
217 42% 471% 47% 50% 52% 55% 57% 57% 35% 46% 56%
X}2: Koo/ A, ot
Z: 202292 Intel NAND AfYE AX mot
g} 12MF PBR HHiE SKOIO]H A 12MF PBR HHE
() B ES]Y 1.9x () ESSESTY 2.5x
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1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
o= 84.5 82.1 67.6 87.3 103.9 97.7 83.2 93.0 240.1 3214 377.9
YoY 100% 36% 33% 1% 23% 19% 23% 7% 63% 34% 18%

QoQ 2% -3% -18% 29% 19% -6% -15% 12%

o] 63.7 65.0 42.0 64.6 80.8 738 59.2 67.1 157.2 235.2 281.0
PECVD 59.0 42.0 28.7 543 56.4 50.0 39.0 39.0 126.6 184.1 184.3
Dry Clean 4.4 22.6 12.9 9.7 242 23.5 19.6 274 27.1 49.7 94.7
Display&LED 0.3 0.3 0.3 0.6 0.3 0.3 0.7 0.7 3.6 1.5 2.0

Parts 20.8 17.1 25.6 22.7 23.1 239 24.0 259 82.8 86.2 96.9

VEES

e/ 75% 79% 62% 74% 78% 76% /1% 72% 65% 73% 74%
PECVD 70% 571% 43% 62% 54% 571% 47% 42% 53% 57% 49%
Dry Clean 5% 28% 19% 17% 23% 24% 24% 29% 17% 15% 25%
Display&LED 0% 0% 0% 1% 0% 0% 1% 1% 7% 0% 1%

Parts 25% 21% 38% 26% 22% 24% 29% 28% 34% 27% 26%

Fo 16.3 20.4 8.4 19.1 24,5 21.5 14.4 17.8 38.5 64.1 78.2

FYo/YE 19% 25% 12% 22% 24% 22% 17% 79% 16% 20% 21%

YoY 584% 104% 107% -13% 50% 6% 72% 7% Rers ) 67% 22%
QoQ -26% 25% -59% 127% 28% -12% -33% 23%

Mol 153 21.6 13.9 19.8 25.0 224 14.7 18.5 49.8 70.7 80.6

el -0.5 2.7 1.8 58 37 3.4 2.2 2.8 7.2 9.7 12.1

oS -3% 13% 13% 29% 15% 15% 15% 15% 74% 14% 15%

+0|¢ 15.9 18.9 12.1 14.1 21.2 19.1 12.5 15.7 427 61.0 68.5

#0[9Z2 79% 23% 18% 16% 20% 20% 15% 17% 18% 19% 18%

e Hl&, ofuEe

ZYARIUOIYO Mg NY MY (%) oty

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

]| B 120.8 78.8 90.0 65.2 120.5 126.4 103.2 100.0 409.4 354.9 450.0

YoY 173% -19% -39% -40% 0% 60% 15% 53% 44% -13% 27%
QoQ 12% -35% 74% -28% 85% 5% -18% -3%
==y | 120.0 757 89.4 64.7 112.5 118.4 103.2 100.0 349.7 349.7 425.0
O AZg0| 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
VRS
=l 99% 96% 99% 99% 93% 94% 100% 100% 85% 99% 94%
O AZg0| 1% 1% 1% 1% 7% 6% 0% 0% 15% 7% 4%
EHYE 0% 3% 0% 0% 0% 0% 0% 0% 0% 7% 0%
g0 339 6.6 18.3 6.5 33.0 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 33.8 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 43 20.7 10.0 238
go14E 21% -126% 20% 20% 19% 19% 19% 19% 16% 15% 19%
20| 27.7 5.0 15.8 6.6 27.4 338 219 18.5 106.8 55.1 101.6
#0/9YE 23% 6% 18% 10% 23% 27% 21% 79% 26% 16% 23%
Xf&: FATLOfY, o5
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1Q25 2Q25 3Q25  4Q25F  1Q26F  2Q26F  3Q26F  4Q6F 2024 2025F  2026F
EST 17.9 39.2 36.4 50.4 61.7 61.8 50.0 403 703 144.0 2137
yor  117% 9%  291% 53%  245% 58% 7% -20% 136% 105% 48%
QoQ  ~46% 119% 7% 38% 22% 0%  -19%  -19%
Poly Etcher 1.4 8.9 1.2 16.8 238 238 21.0 157 495 483 84.3
Metal Etcher 0.0 234 134 26.7 31.2 31.2 223 17.8 43 63.5 102.4
¥E 4 VIEE 6.5 6.9 1.9 6.9 6.7 6.8 6.8 6.8 16.5 322 27.1
sl
Poly Etcher 64% 23% 31% 33% 39% 39% 42% 39% 70% 34% 39%
Metal Etcher 0% 60% 37% 53% 51% 50% 45% 44% 6% 44% 48%
HE Y JJEHHE 36% 18% 33% 74% 71% 71% 74% 17% 23% 22% 73%
FYoIY 19 44 9.0 8.8 16.6 16.3 1.1 8.6 -8.6 24.2 52.6
Fgo/9E 10% 11% 25% 17% 27% 26% 22% 21%  -12% 17% 25%
Yoy X 1544% Zx X 786%  267% 23% -3% XA QX ZAF MLt 117%
QoQ ZH 136% 104% 3% 89% 2% % -23%
Aol 22 15 n3 9.5 16.7 163 1.9 9.0 -4.6 245 53.9
oIl 06 - 06 0.0 38 3.0 29 2.1 1.6 7.2 39 9.7
go42 29%  -38% 0% 40% 18% 18% 18% 8%  -159% 16% 18%
20/ 1.6 2.1 n3 5.7 137 134 9.7 74 -3.4 20.7 442
20/9/g 9% 5% 31% 1%  222%  21.6%  195%  182% -5% 14% 21%
Tj&: Hol, ofLz
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
SR
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%
Yor  -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
ol 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%
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2024 2025F 2026F
ofj =4 40.3 429 39.1 97.8 31.1 347 72.2 63.1 2155 201.1 2252
Yoy 155% 59% 163% 148% -18% -14% 85% -36% 128% 7% 12%

QoQ -4% 6% -4% 150% -68% 77% 108% -13%

HE 37.1 39.1 35.1 93.0 26.2 28.6 66.0 56.6 199.7 177.5 200.4
Descum 17.4 18.4 19.0 320 7.1 7.8 5.5 5.5 86.7 25.8 34.8
Reflow 13.9 14.7 12.6 54.8 133 14.7 56.5 44.5 96.0 129.1 142.0

HDIW 1.9 2.0 1.6 2.1 2.0 2.0 19 2.1 7.6 8.1 8.3
Plasma 3.8 4.1 19 41 3.9 41 2.1 4.5 13.9 14.6 15.3

7| &t 33 38 39 48 49 6.0 6.2 6.5 158 23.5 247

SISty

HE 92% 91% 90% 95% 84% 83% 91% 90% 93% 88% 89%
Descum 43% 43% 49% 33% 23% 23% 8% 9% 40% 13% 15%
Reflow 35% 34% 32% 56% 43% 42% 78% 71% 45% 64% 63%

HDIW 5% 5% 4% 2% 6% 6% 3% 3% 4% 4% 4%
Plasma 9% 9% 5% 4% 13% 12% 3% 7% 6% 7% 7%

7|8t 8% 9% 10% 5% 16% 17% 9% 10% 7% 12% 171%

FHol« 15.4 15.6 14.3 43.2 9.5 8.5 29.0 22.6 88.5 69.7 79.5

Fgo/9E 38% 36% 37% 44% 31% 24% 40% 36% 471% 35% 35%

Yoy 341% 82% 1437% 209% -38% -46% 103% -45% 228% -21% 74%
QoQ 10% 1% -8% 202% -78% -17% 243% -22%

Mol 23.4 219 225 49.2 17.8 19.2 37.9 30.7 116.9 105.6 114.7

oI 4.4 6.7 2.6 7.4 2.1 1.8 8.3 6.8 21.1 19.1 20.7

2HolM|& 19% 31% 12% 15% 12% 10% 22% 22% 18% 18% 18%

0 19.0 15.2 19.8 419 15.6 17.4 29.6 239 95.8 86.5 94.0

#0/9E 50% 37% 51% 43% 50% 50% 41% 38% 44% 43% 42%

bl
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S0 WS U Y SEZIF ARG
ARt
e
o) U Exjo|7 gg=xy
200500 - AT 4P o el sEe 2 27405
25.12.17 BUY 155,000
150,000 | 25.11.14 BUY 140,000 -26.46% -2179%
251031 BUY 133,000 -22.83% -16.47%
- 0, — 0,
100000 | 25.10.15 BUY 115,000 13.74% 9.48%
25917 BUY 95,000 -9.35% -0.63%
25.8.1 BUY 84,000 -1530% -5.48%
50,000 2574 BUY 80,000 -17.84% -9.25%
2516 BUY 84,000 -32.75% -24.05%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 24924 BUY 9 -40.33% -31.89%
23.12 24.03 24.06 24.09 24.12 25.03 2506 25.09 25.12 - v 5,000 0.33% 31.89%
2478 BUY 117,000 -3438% -24.96%
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e J— TN G il i S ! #7785
251114 BUY 850,000
800,000 25.10.30 BUY 650,000 -8.14% -4.62%
25.10.15 BUY 580,000 -1437% -3.79%
600,000 -
257.16 BUY 350,000 -15.26% 22.29%
400,000 25.1.24 BUY 290,000 -26.37% 3.45%
241025 BUY 240,000 -2333% -6.04%
200,000 - 24.9.24 BUY 220,000 -16.06% -9.91%
24711 BUY 280,000 -34.67% -16.79%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 24415 BUY 240,000 -15.34% -0.42%
23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09 25.12 - : i ke
24125 BUY 180,000 -10.52% 4.67%
Ealo WS LY Y SEZT 2L
MIA[AHA
e
9 (95 E ] 257
350(,680 [— 1 PP 27TP il e w7 Bz H1/HA
300000 | 25520 BUY 282,000
25.5.16 ERR k! - -
250,000 1 241019 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 -1172% -0.80%
100000 23810 BUY 230,000 ~27.04% -15.00%
50,000 -
0 : : : : : : : :
2312 24.03 24.06 24.09 24.12 25.03 25.06 2509 25.12
SO WS U Y SEZI} B2AS
=ojol
128
9 LHX E ] 257
ol —— sojey 27T = e i E! 27/8
25.12.4 BUY 39,000
40,000 1 25117 BUY 33,000 -24.52% -17.88%
25520 BUY 15,500 -6.22% 64.19%
30,000 -
20,000 -
10,000 -

23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09 25.12
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70000 - S +HTP ® e A T/5
60.000 | 25117 BUY 60,000
25819 BUY 45,000 -11.52% 11.56%
50,000 25520 BUY 34,000 -25.84% ~18.09%
40,000
30,000
20,000
10,000 |
2312 2403 24.06 24.09 2412 2503 2506 2509 25.12
EXjo B U Y SEAVL YL
FHUR|LOfY
2 &
o] Um Ex(o|7 eg=xy
o000 e 4TP =y SRE S iz 78
— 25731 BUY 42,000
40,000 25520 BUY 45000 -31.12% -26.67%
25.5.16 YRt B -
30,000 - 25424 149 Hat .
20000 | 2424 BUY 46,000 3131% 7.72%
10,000 |
2312 2403 2406 2409 2412 2503 2506 2509 25.12
ERj0 WS U Y 2EFI YR
mojAAHO]ZFA
2|e
o EL EXtoA SEFt
j00ag0 | —— TolL3olzE2 +73TP = T B2 HAA
25117 BUY 62,000
80,000 25520 BUY 50,000 2295% 10.60%
25.5.16 ERR k! - -
60,000 2518 BUY 67,000 -37.03% -9.25%
10000 | 24910 BUY 59,000 -3197% 763%
2494 ERR k! - -
20,000 | 2816 Not Rated - - -
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