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ol 71292 shaE A 7471 6.2 B ML 6.6 Hiv] e

B0l AL Aol 89l RiEAlel IMO] FYolefo] aVdE Aeld] ez +74

WA e A g EAe] Al whEA] 3,029, M 2.3%9), CE 0,8%%), DP 0,329 274

A I SR ESA0) oA YHER] 3429, IM 2,529, CF 0,929, DP 032942 513) 4
MR Golole] Aol S Hjme] SWIAIE P, Q FolA Qoll SigEi HIE o)l WA Ao W
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gl o] Hioke] 49 12214 AARIIe] CIS 42 R AHEES 7 S48 o] FIE Ao 34
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w3 Y2

4T AT FolA] 7 71017t 2 NHEAIE IMOIA] o]j2] iAol =7t wgstel A} Gelelelo] AAAIL A1)

the £71(1020) Qglolole T2 2o ALk el 437] Qelojolo] oAk ABla 717} RobA Qoq 71 ¢
Rol= Ak

o

T 250 F) A, WEA] 229 B9, A2 vo]AE vg FAHOR Y Holehet Pt oA ABfItE
2 2

A3 - 1Q20 A1¥ DRAM 7140 (354 & fredsh) sieket =t QAR YA DRAM (GDDR 5) 714

B HhA] B 2 9] o]e] F]of® SHolA] FRF M PR 30| o, HEHOE flagship A%S] 4% 7]o]
SPEFEAY] 71% 1Q20 9019} FHAE 692, 4719 TS QuQ 71 Fo A W A 129 2o 4

7p 5 20 P A% 24 wale 1/30 A AnAaE A5 ne] o

Z7he AN RS FEskn TR 44T AT 35 AHY ol thEe] Z79 By] G F= 9%

T H2 54 BH, Y2 Kioxia 3K 50| T7 $5 /K54, MEAVLE QU FMIgS SoiFT 9
£3] Q¥ Kioxia $41¢] 39 B FAAS0] dpsie 2uct B771%) 2oja 4 gicka Bt

A7 e B10) < Particle % ol 3% W HAE shut—down ok T 2= 7] G

39 G ZABHAL B classS B TS dlol= FA B Ak Azio] Big e

wjehd] ole} e WHEA] R FAl] St Sel Fih] ES) A4 F710] 394 G B o= By
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ko] BE=A| Ao EoPE Pure Player7t te 24, €4 tiE9] YoY% 432 53l 43 &1 80|, 129 tfE A

AL O vdRe] el & 334 / 4R g3e] Ax, @ 75839 /A, @ AE FeolHe 947 a3}

v g] =Yt Ax: TSMC +15.0%, UMC +17.4% 7128 = 254 A% A& TSMCE] wjE AR =g
u] AntEZN High Performance Computing®l|4] A2l TSMC 4Q &2 NT$317B(US$10.6B), 7Ho|eA Ak3]

HHe] 334 AH|A7|Y 43 wiE A% ASE Technology +5.0%, I=E +6.3%, A=A +18.6%, THE
+23.8% 7% 5G-& AiP(Antenna in Package), TWS(True Wireless Stereo) ©]oZ3} SiP =4 50| 647:

22|43 AZR: Nanya Technology= 129 —10.3% YoY 71238 119 —21.1% ty] <47 931 DRAM 72 3l
Z 93} g gl&E, AlE £57} Flash2 thHskE Winbond: +10.4%, Macronix+= +30.3% 7%

S=Ad3 7ML 19 32AF WPG Holdings® +16.2% 7153) 371€4] 4% Transcends= 119 —17.2%0|4 12¢¥ —
7.2%% AAANE =4 SSD AR 29] FEAF A—datas= 119 +7.8% 9 129 +19.0% 7|=3] 2714 A%

Fro gt Al FojH U WA AEolA T St AddeR 27 H fedE 1097E JhA. A
Hlola FeAks 1295 s QS S4 AH R i £=7 Uk gkt TSMC 7|z, 6957E 7h4

Ae)2 Yol FFA}F 3AHGlobalwafers, Formosa Sumco, Wafer Works)2] 12¢ &2 —8 8%, —31.0%, —20.1%
£ 7155h 1149 29 44EE S W) A1AL 12994 =87 A o= oFsa] 3ke) Aar o] A} sfia

A2 gt HEA|UFS 124 HiES A 35 ASE T e d= RE=A|A9F T 584
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E 1.20194 44 01z JYE(YoY%)
s 1Y | 2% 3y 4y 54 6% 7 8y oy 10% 1 2%
. TSMC 21% -58% -231% -88% 0% +219% +140% +165% +7.6% +44% +97% +150%
o umc -10.5% -122% -168% 27% 64% -124% -43% +0.0% -87% +160% +202% +174%
ASE Technology N/A N/A N/A NA  -28% +17% +11.1% +125% +48% -09% +13% +50%
o Hgc +2029% +027% +184% +136% +267% +154% +90% -06% 05% -43% -48% +63%
(I=ES +159%  498% +82% +99% +123%  +56% +102% +103% +32% +47% +141% +186%
IR -41% -108% -129% -124% -138% -11.0% -84% -21% +12% +83% +167% +238%
NanyaTechnology — -307% -427% -447% 46.5% -49.0% -524% -839% -365% -373% -328% -21.1% -103%
ol 2] Winbond -65% -144% -107% -13.0% -106% -92% -59% -63% +7.2% +40% +09% +104%
Macronix -269% -3B6% -396% -281% -145% -44% -03% +172% +355% -59% +68% +303%
WPG Holdings 84% -40% -146% -18% -47% -58% -66% -93% -29% +87% +77% +162%
DE/RT Transcend -200% -174% -309% -261% -239% -344% -206% -304% -205% -243% -172% -7.2%
A-data “207% -08% -302% -255% -392% -230% -244% -304% -212% -11.5% +7.8% +19.0%
Clobalwafers 197% +10.1% +162% +1.6% +28% +24% -98% -80% +08% -163% -155% -88%
A2IE qojH Formosa Sumco +83% -198% -25% -287% -285% -316% -452% -472% -387% -369% -374% -31.0%
Waver Works +68% +63% 2% 48% 65% -137% -323% -315% -321% -327% -274% -20.1%
BVC Aspeed +120%  +62% -94% -51% -50% -35% +66% +137% +347% +50.5% +30.1% +69.4%
M Nuvoton -194%  -68% +04% -107% -18% +1.1% +39% +85% +226% +183% +112%  +93%
ODM(ZY Wiwynn +280% +6.5% -293% -231% -171% +170% 76% -352% -417% -72% +219% +7.7%
mo| A a|CjorEd 35% +114% +11.0% +133% 63% -08% +13% -20% +17% +56% +104% +33%
HIE +39.5% +533% +377% +322% +224% +148% +77% +55% +30% +7.5% +97%  +59%
5G CaAs 22| Win Semi “3.0% -205% -134% -140% -90% +151% +440% +550% +74.1% +67.0% +64.1% +60.5%
ORlE Gaks 9ol Visual Photonics -318% -219% +74% +11.0% +63% +193% +637% +335% +64.0% +54.5% +44.8% +57.7%
op=as Hon Hai(Foxconn) +34%  -44% +7.9% +104% +107% +17% +06% +05% +05% +1.0% +02% -129%
Largan Precision -A7% +142% +249% +M5% +164% -96% +27% +17.6% +195% +27.2% +66.1% +580%
HEIPUR =T
9 OIUS8EX 9
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Semiconductor Analyst 233l C

FA

O 1. H[Y|22] IHEZ - TSMC U4E(YoY%) Y 2. H|H22 THREZ] - UMC U{E(YoY%)
50% - I} E2f TSMC Sales YoY% 259 - 22| UMC Sales YoY%
40% - 20% +17.4%
30% - 15%

20% +15.0% 10% 1
10% 59 |
0% 0% -
-10% 505
~20% 0%
~30% 1 159
-40% -20%

171 175 179 181 185 189 19.1 195 199

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

Tt&: 2 A, OlUgEFA

O 3. H|H|22] 347 - ASE Technology UfZ(YoY%)

A& 2 A, OiUE At

JY 4. 4|y 22 2357 - YEE WE(YoY%)

IC back-end firm ASE Technology Holding Sales YoY%
14% -

12% -
10% -
8% -
6% - +5.0%
4% -
2% -
0% T T T T T T r r
(2%) -
(4%)

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

IC back-end firm Chipbond Sales YoY%
30% 1

25% -
20% -
15% -
10% A

5% -

0% -
_50 |
-10% A
-15% A
-20%

+6.3%

-4.8%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

F: el MeA FHOR 7| AP Y1E02 Bl 27t
xf2: 2 Af, OB SRt

J3 5. H|HR2] 23 - Y22 U4E(YoY%)

J3 6. W22 /MRS 237 - L UhZE(YoY%)

IC back-end firm ChipMOS Sales YoY%
25% -

20% A
15% -+
10% -

5% A

0% -
~5% -
-10% A
-15% A
-20%

+18.6%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

10% Memory backend firm Powertech(PTI) Sales YoY%
b -

30% 1 +238%
20% 1
10% -

0% -

-10% -

-20% -
18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

Y

5 SIUZ8EAL

TtE: 2 A, OlUZEFA

10



HEC K| Semiconductor Analyst 273l CFA

CHT 129 OfE: O U £S5

J¥ 7. H|22] - Nanya Technology UIZ(YoY%) J¥Y 8. 22| — Winbond T{ZE(YoY%)
DRAM supplier Nanya Technology Sales YoY% Specialty DRAM & Flash maker Winbond Technology

120% - 30% - Sales YoY%

100% A 25% -

80% - 20% -

60% - 15% - £10.4%

40% - 10% A

20% - 5% -

0% - 0%

-20% - 5% -

~40% 1 -10.3% ~10% 1

-60% - -15% A

-80% - -20%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11 18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

XtE: 2 Af O §EXL Xtg: 2t AL Ot SEAt
J2 9. 422 - Macronix I1E(YoY%) 2 10. 8% — WPG Holdings TZ(YoY%)

ROM & Flash maker Macronix Technology Sales YoY%
WPG Monthly Sales YoY%

60% -
30% -
40% - +30.3% 25% 1
20% +16.2%
20% - 15% -
10% -
0% - 5% A
0% -
-20% - 5% -
-10% -
-40% - -15% -
-20% -
-60% - 18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11
18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11
Xtg: 2 AL O3 EEXL Xtg: 2 AL OlUZSEXL
J& 11. 8§ - Transcend U}Z(YoY%) J2 12. 8F - A-data UjE(YoY%)
% - Trenscend Monthly Sales YoY% 120% ADATA Monthly Sales YoY%
505 | 100%
-10% - 80%
-15% - 60%
-20% - 40%
-7.2% +19.0%
-25% - 20%
-30% - 0%
-35% - -20%
-40% - -40%
18.1 18.3 18.518.7 18.918.1119.1 19.3 19.519.7 19.919.11 17.117.4 17.717.1018.1 18.4 18.718.1019.1 19.4 19.719.10
xt&: 2t AL OldE8 R AL g 2t AL OlUg 8RR

& U3 8EX 3
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CHT 129 OfE: O U £S5

I3 13, M2|2 Yo|H - Globalwafers 0jZ(YoY%)

Semiconductor Analyst 273l CFA

O 14, M2 Yo]H - Formosa Sumco TI&E(YoY%)

Wafer supplier Globalwafers Sales YoY%
60% -

50% -
40% A
30% -
20% -
10% -
0% -
(10%) -
(20%) -
(30%)

-8.8%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

60% - Wafer supplier Formosa Sumco Sales YoY%

40%
20% A

0%
-20% A

-40% -
-31.0%

-60% -
18.1 184 187 1810 19.1 194 19.7 19.10

xf&: 2 AL OfLZ S SRt

J~ 15, Algla YojH — Wafer Works U1Z(YoY%)

X2 2 AL OfLIZ SRt

2 16. M — BMC & g2Al Aspeed Uf=(YoY%)

Wafer supplier Wafer Works Sales YoY%
70% -

50% -
30% -
10% -
-10% -

-30% -
-20.1%

-50% -
18.1 184 187 18.10 19.1 194 197 19.10

Server BMC Fabless Aspeed Sales YoY%
80% -

70% -
60% -
50% -
40%
30% A
20% A
10% -

0%
-10% -
-20%

+69.4%

18.1 18.3 18,5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

X 2 AL, Ot

3% 17. MY — BMC & 323At Nuvoton OfZ(YoY%)

X 2 AL, OISRt

I3 18. M| — ODM H|ZA} Wiwynn TiZ(YoY%)

Server BMC Fabless Nuvoton Sales YoY%
25% -

20%
15% -
10% -

5% -

0% -
~59% -
-10% -
-15% A
-20% A
-25%

+9.3%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

Server ODM Wiwynn Sales YoY%
600% -

500% A
400% A
300% -
200% A
100% -

+7.7%
0% -

-100% -
18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

Ttz 2 AL oS8 RAf

5 SIUZ8EAL

Xt&: 2 AL OlE 8 TR
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a3 19. HlA - 0o UiE(YoY%)

Semiconductor Analyst 273l CFA

O 20. M A - LHE OfE(YoY%)

Fabless O|C|O{&ll Sales YoY%
20% -

15% - +3.3%
10% A

5% A

0% -
~504 1
-10% -
-15% -
-20% -
-25% -
-30%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

DDI & SoC Fabless =HEI(HZ) = YoY%
60% -

50% A
40%
30% -
20% -
10% A
0%

-10% -

-20%

+5.9%

18.118.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

X 2 Af D12 BERt

3 21, 5G OfeHE - GaAs IHQE2] Win Semi OfZ(YoY%)

R 2 Af, OILZ 8 SRt

J3 22, 5G 3%S GaAs 90| Visual Photonics 01Z(YoY%)

5G Specialty Foundry Win Semi Sales YoY%
80% -

+60.5%
60%
40%
20% A

0% -

-20% -

-40% -
18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

5G Specialty Wafer VPEC Sales YoY%
80% -

60%

40%

20% A

0%

-20% -

-40%

+57.7%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

xf&: 2t AL OfLIZ SRt

J& 23, 0jE% - Hon Hai(Foxconn) U1E(YoY%)

xf&: 2t AL OILIZ S SR

O 24. O4EYY - Largan Precision 01Z(YoY%)

EMS Hon Hai Precision Sales YoY%
35%

30%
25% -
20%
15% A
10% -
5% -
0% -
~59%
-10% A
-15% -
-20%

-12.9%
18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

Apple Value Chain Largan Precision Sales YoY%
80% -

60% -
40% -
20% -

0% 1
-20% -

~40% -

-60%

+58.0%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

R 2 A O3 SRt

5 SIUZ8EAL

R 2 Af, OILZ 8 SAt
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Semiconductor Analyst 273l CFA

£ 1. OJUZ§TA QA HHYX| /Y FFY Ft4AE, o, WRY01E (D9 4ot 9, 9, %, H)
FroE 2 a3+t P/E P/B
NG/ =X AE| F7AS

5Days% TM% YTD% 7| =9l 7liel FY1 Fy2 FY1 Fy2
HEHIHEFF) iiES 355,202 59,500 +7.2%| +15.5% +6.6% -368.8 595.1 -206.0 13.3 9.5 1.5 13
MY HXH (LM F) afj 4 39,951 48,550 +6.4%| +15.6% +6.9% 3.0 17.2 0.2 N/A N/A N/A N/A
NUIUEES Ofj 4 71,999 98,900 +4.7%| +22.6% +5.1% 79.6 -46.5 -36.1 13.1 7.1 13 1.1
SKHE[|Y X IEs 1,841 174,500 -3.6% +3.6% -5.9% -13.9 -1.1 15.4 1.3 9.8 2.7 2.2
2/9lIPS IEs 1,752 35,700 +2.6%| +13.7% -0.4% 7.4 -8.8 13 13.3 1.0 2.9 2.4
k| af 4 1,440 105,000 +1.9% +4.9% -0.5% 0.3 13 -1.6 325 27.2 5.0 4.4
23 iiES 994 65,200 +4.3% +6.0% +1.4% -1.8 2.7 -1.0 18.3 16.5 3.0 2.7
EJM|A|O] iiES 752 64,400 +3.0%| +17.1% -2.3% -2.1 3.8 -1.8 14.2 12.3 2.8 2.4
QHEZYX iiES 365 28,950 -0.2%| +17.7% -4.6% -3.5 1.8 1.7 10.9 10.8 1.1 0.9
DBU}O| &l N/R 1,256 28,150 +2.0%| +34.7% +2.0% -1.6 0.2 19 9.7 9.3 1.5 13
orEAH o2 N/R 1,203 106,500 +0.0%| +11.4% +0.5% -2.8 1.0 13 11.6 9.7 2.2 1.8
O|QHIHA N/R 1,335/ 108,400 +7.4%| +26.3% +4.9% -2.6 -4.5 49 N/A N/A N/A N/A
HA N/R 500 25,300 +1.0%| +22.2% +1.2% 7.0 -9.5 2.8 14.1 9.2 1.9 1.6
oH R K| N/R 494 8,640 +8.4%| +40.3% +6.7% 2.1 0.8 -29 N/A N/A N/A N/A
Bl AL N/R 380 55,500 +4.1%)| +55.9% +8.8% -7.7 6.5 13 10.7 N/A N/A N/A
SUHAE N/R 312 14,750 +2.1%| +26.6% +2.8% 4.6 -10.1 53 7.9 53 1.6 1.2
Sy N/R 179 5,830 +7.0%| +36.1% +7.4% 0.5 2.8 -3.1 7.1 5.9 N/A N/A
KRXEFEH| 91,136| 2,767.33 +2.5%| +18.5% +2.4% 81.4 -83.6 -3.3 27.1 13.0 1.6 1.4
AL 1,484,063 2,206.39 +1.4% +5.2% +0.4%| -1,254.8/ 1,032.2 2185 15.4 1.3 0.9 0.9
[AY 242,614 673.03 +0.5% +7.3% +0.5% -196.1 -39.8 218.6 19.2 13.3 2.0 1.8

FP/E Y PBe TUMA 7|E WROOJE. AHMAT Qe FL= NAZ BA| / Xf&: WISEn, OfL3&FXt

.
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Yre X Semiconductor Analyst 2!7%9l, CFA

Ot WIEXUFY FUX R
B2 QI=HE AT, AT, 28%) (29 9, Ao 9, u)
ozl FYolY g7120[9 P/E P/B
71y 3t AE
2018 2019F| 2020F 2018 2019F| 2020F 2018 20719F| 2020F| 2019F| 2020F| 2019F| 2020F
Qolps| 35700 1752| 649.3| 670.8| 1,041.9) 1059 521 1662/ 869 445 1321 373 133] 36| 29
1% 105000 1440 2382 2352| 2654/ 460| 399 506 423 387 444 371| 325 57 50
O|QFIIYA| 108,400 1,335 294.1 N/A N/A 179 N/A N/A 219 N/A N/A N/A N/A N/A N/A
BlA| 25300 500 287.1 1774 2472 57.8 12.2 399 424 12.3 323 1.1 141 2.2 1.9
olojSteK|| 8640 494 217.1|  N/Al N/A| 568  N/A|  N/A| 493]  N/AL N/AL N/A| N/AL O N/A| N/A
Homel 23050 457| 3573]  NJAl N/A| 6700 N/A| N/A| 544]  N/AL N/AL N/A| N/AL O N/A| NJ/A
ool A 5,830 450 500.2 N/A N/A 78.5 N/A N/A 96.4 N/A N/A N/A N/A N/A N/A
SXIEIA| 17,200 394 2202 197.1 199.5 40.8 263 29.2 20.7 17.1 238 243 17.0 1.6 1.5
ZMOIX|LOfH|  8130] 392 2640 256.0| 2660 414 380/ 400/ 438 380/ 370 106/ 106 16 14
TOj| AH|O]| 24,550 362 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Of| AEJO}O]| 20,350 322 286.6| 3142 3909 22.1 28.5 414 19.8 23.6 339 13.1 9.6 1.8 1.5
SUHAE| 14,750 312 2823 200.9| 2441 71.5 34.6 489 52.5 283 39.7 11.0 7.9 1.9 1.6
BH3Y| 15,050 291 1937 182.7| 2331 25.1 229 40.7 18.6 32 276/ 1170 10.1 1.7 1.5
Of|O| L] E] M| 8,420 196 61.0 N/A N/A 21.1 N/A N/A 17.5 N/A N/A N/A N/A N/A N/A
LUl 5,830 179] 2143 170.1 2189 26.1 17.5 32.7 20.6 15.3 252 1.2 7.1 N/A N/A
174,500 1,841 687.3| 776.7| 874.8| 1829| 223.4| 252.6| 123.4| 1545 1762 13.0 1.3 34 2.7
93,3001 1,623| 963.4| 1,030.1| 1,094.2, 164.1 183.5| 1959 103.0| 1472 1558 1.4 10.8 1.8 1.6
106,500/ 1,203| 582.0f 599.1 667.1 93.6/ 1148 1356 67.8 89.2| 104.7 13.6 11.6 2.6 2.2
16,850 866| 827.2| 882.3 N/A 71.0/ 100.8 N/A 48.0 N/A N/A N/A N/A N/A N/A
8700  806| 2749| 2579 2988 396/ 248 442 281 177 361 400/ 208 35 30
64400 752/ 1705 173.1| 1885 59.1| 599 653 469 486 529 155  142| 34| 28
15950 419 2665 2618 5015 412|265 597| 412] -98/ 423 N/A| 104 21 17
29,250 416 4255| 4858 5149 35.6 61.7 738 29.0 50.9 58.9 8.0 6.9 1.5 1.3
19,100 375/ 175.6| 1653 210.1 49.6 40.7 56.0 36.3 30.7 434 12.2 8.6 2.5 2.0
28,950 365 2335 2209 2504 422 36.6 425 41.2 29.0 332 12.6 10.9 1.2 1.1
28550 251| 166.6] 1749 201.1| 406  39.6| 473] 303| 263 332 98/ 77 22| 17
3,660 225 140.3 N/A N/A 27.5 N/A N/A 24.5 N/A N/A N/A N/A N/A N/A
8,800 178 165.1 N/A N/A 20.0 N/A N/A 17.0 N/A N/A N/A N/A N/A N/A
15,800 160/  100.5 N/A N/A 338 N/A N/A 28.8 N/A N/A N/A N/A N/A N/A
UIIHA| 24500| 565.0| 270.6| 361.6/ 452.0 21.8 65.6 96.8 22.7 45.0 70.0 12.6 8.1 2.8 2.1
B|ALF 55500 380.2 65.3 101.6| 1781 18.8 26.6 46.1 16.2 23.8 389 15.8 10.7 N/A N/A
u|HOj2| 8060 3529 2757| N/A|  N/A| 27.5)  N/A| N/A| 188 N/A|  N/A|  N/A| N/A| N/AL N/A
Z: RO MM A 7|Z0[0f ZIHIATE Ol FQO N/AZ BA| P/ES] F90f EPS MM AT £&42 OJO[ots O N/AZ BA|
Xt2: WISEfn, O35 SXt
.
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VERTISTELE ST

B 1. Zef2WOf Y=x| X| ¢ 225

Semiconductor Analyst 273l CFA

(91 pt, %)

Lt X| 2 1D%

kol

2020-01-06 | 1,834.68 -1.0%
2020-01-07 | 1,867.28 | +1.8%
2020-01-08 | 1,867.59 | +0.0% |ETXIQ| CES £%
2020-01-09 | 1,878.73 +0.6%
2020-01-10 | 1,866.35 -0.7%

lo
Hu
kLl
=
|m
ox
i

+0.7%

Xt2: Bloomberg, otL2 &}

H 2, Lo} YK X4 14F29 FU40lE

(9] USS, %, US$bn)

71 4% 57t YTD% A&
32 5G UE BHeH| 49.29 +6.8% 53
ofo|32% H3=3X| MCU 110.83 +5.8% 26.5
0f0|32 g3=2X| 022 56.67 +5.4% 63.0
=2 Sig 90.26 +2.3% 103.1
oflu|cjof GPU 244.32 +3.8% 149.5
QI JgA 3HAEE 52.11 +4.0% 7.0
I ao|IZYUEZLA TR AT 149.63 +3.7% 4.4
NEIE TSI =EIPN AFSQIE YA 118.70 +2.3% 5.1
NXP Ao 2= E INEENRSS 129.64 +1.9% 36.2
BIALA QIAEZHE ofgza 130.00 +1.3% 1215
EfO|Qf BFGX| M| X e Eg 58.86 +1.3% 305.3
AFIO[YA S2MA RF% 120.08 -0.7% 20.5
AlgA 2% or| oA 84.66 +2.7% 49
g RFA] 113.42 -2.4% 13.2
O{E240|E T{Ejol|Y = SEH| 61.47 +0.7% 56.3
UIEEMmRTPNEN Arlg 118.57 -0.2% 437
Qi Al OIE| JYO[E|C TREX Alg 61.45 -0.1% 16.6
INEIEEN FPGA 99.47 +1.7% 25.0
D=2 Al M| A|ARIA DC/DC #HHE 176.87 -0.6% 7.7
MKS QIAEZHX TFAKK| 107.66 -2.1% 5.9
A2 M| Al ZE7| 294,34 +0.7% 0.7
Bl2tTiel B AEHH| 67.93 -0.4% 114
ON A|0| 24 E ofgza 24.58 +0.8% 10.1
A S 52.70 -0.4% 3.5
ASML 29 IR 296.18 +0.1% 126.1
ot 32X 28 AERIX| HEEY SAHH|Z 26.50 -0.2% 17.8
AMD CPU, GPU 48.17 +5.0% 53.6
o CPU, FPGA 58.94 -1.5% 256.4
KLA GAPEH| 173.01 -2.9% 273
Broadcom Inc RFE & 299.22 -5.3% 119.0
Xt&: Bloomberg, OtLg-85Xt
.
9 OUZ8EX 16



QX

Semiconductor Analyst 273l CFA

O MIeXY Fo FUX R
B 1. ij2t Taiex Electronics Index 5% (49 pt, %)
LR X4 1D% Ol4 9 =9 7|9 AR o
2020-01-06 11,953.36 -1.3%
2020-01-07 11,880.32 -0.6%
2020-01-08 11,817.10 -0.5% YR CES £%Fo2 JHE g2k
2020-01-09 11,970.63 +1.3%
2020-01-10 12,024.65 +0.5%
-0.7%

xt&: Bloomberg, OtLt58FXt

B 2. QT YEXNYF X MY ERNQIY Ft9E

(2491 NTD, %, 4421 &)

71 A4 57t 5Days% YTD% NES
Wiwynn ODM(MH) 704.0 +12.6% +10.9% 47494
Lt al A 227.5 +5.6% +3.9% 5,350.8
Adata BI=X| S5 73.0 +5.3% +6.3% 620.0
Aspeed M| Lznke|3 994.0 +4.5% +3.6% 1,312.5
Largan AX 5,065.0 +3.8% +1.3% 26,260.5
Transcend HEH &5 77.5 +2.0% -0.5% 1,290.3
Wistron ODM 28.8 +1.6% +1.4% 3,158.2
Powertech o357 99.7 +0.9% -0.1% 3,002.5
Qi ODM 23.1 +0.7% +1.1% 3,203.1
TSMC mece] 339.5 +0.0% +2.6% 340,262.2
Quanta ODM 64.0 -0.3% -0.5% 9,554.9
o|CofE LLEIES 432.0 -0.6% -2.6% 26,543.7
ChipMOS 3575 34.0 -0.6% -0.7% 955.7
Nanya DRAM 84.3 -0.6% +1.1% 10,011.4
Compal ODM 18.8 -0.8% -0.5% 31939
Phison NAND #HEEY 338.0 -0.9% -0.7% 2,574.6
umcC e e 16.2 -0.9% -1.8% 7,318.6
FEE M LAY 46.1 -2.3% -1.4% 512.4
WPCEZ A HtEH 85 38.2 -2.6% -2.4% 2,770.8
ASE oA 79.6 -2.7% -4.3% 13,307.8
Lopo| gy EMS(XE) 89.0 -2.8% -2.0% 47,688.3
A 4|0] 5GE ATEE Ttz 286.5 -2.9% -2.6% 4,695.8
VPEC 5GE ANEE Yo|H 109.5 -11.7% -7.2% 782.6

XtE: Bloomberg, OtLU38SXt

golm el FAX| B
B 1. Q=48 ool gl FAS (291 243 5t %, USDmn)
Ticker 7| 37t 5Days% YTD% A|7p5oH
3436 T SUMCO 1,881.0 +3.0% +3.0% 5,039
WAF GR HEZ2Y 90.8 +2.9% +1.2% 3,030
4063 T Moj| Kotk 11,960.0 -0.8% -0.8% 45518
3532 TT FORMOSA SUMCO 112.0 -3.9% -4.3% 1,449
6488 TT GLOBALWAFERS 379.0 -3.9% -0.9% 5,528
6182 TT WAFER WORKS 342 -5.8% -6.1% 582
BAABHE) -0.7%
Xt&: Bloomberg, SiLUa8EXt
o
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QX

[MHEXAFO WX E] Y A

B 1. Hjee] Hiex] YE AP

Semiconductor Analyst 273l CFA

(T3, %)

PC DRAM 1812 19.1¢ 2% 3% 49 5% 6% 74 8% 9% 108 114
DDR4  |8CB 60.00 50.00 43.00 38.50 34.00 32.00 28.50 25.50 25.50 25.50 24.50 24.50
DDR4  |4CB 30.00 25.00 21.50 19.25 17.00 16.00 14.25 12.75 12.75 12.75 12.50 12.50
DDR4  |8Cb 1GCx8 7.25 6.00 5.13 4.56 4.00 3.75 3.31 2.94 2.94 2.94 2.81 2.81
DDR4  |8Cb 512Mx16 7.00 5.75 4.88 4.25 3.75 3.50 3.06 2.69 2.69 2.69 2.63 2.63
MoM%

DDR4  |8CB 0.0% (16.7%) (14.0%) (10.5%) (11.7%) (5.9%) (10.9%) (10.5%) 0.0% 0.0% (3.9%) 0.0%
DDR4  |4CB 0.0% (16.7%) (14.0%) (10.5%) (11.7%) (5.9%) (10.9%) (10.5%) 0.0% 0.0% (2.0%) 0.0%
DDR4  |8Cb 1GCx8 0.8% (17.2%) (14.5%) (11.1%) (12.3%) (6.3%) (11.7%) (11.2%) 0.0% 0.0% (4.4%) 0.0%
DDR4  |8Cb 512Mx16 1.7% (17.9%) (15.1%) (12.9%) (13.0%) (6.7%) (12.6%) (12.1%) 0.0% 0.0% (2.2%) 0.0%
B 0.4% (17.0%) (14.3%) (11.0%) (12.0%) (6.1%) (11.3%) (10.9%) 0.0% 0.0% (3.1%) 0.0%
XAl#{ DRAM 18124 19.1Y 2¥ 3¥ 4y 59 6 74 8y 9¢ 10% 1Y
DDR4  |8CB 79.61 67.27 60.84 50.43 50.43 48.73 48.73 4311 41.46 41.15 40.53 39.00
DDR4  |16CB 151.23, 12854 115.69 94.87 84.43 73.45 68.31 64.21 62.93 62.30 61.05 58.00
DDR4  |32CB 2400MHz|  280.57  232.87) 209.58 167.67) 152,58 137.32| 12359 11494 112,64 110.38 108.18  106.01
DDR4  |32CB 2666MHz|  280.57  232.87) 209.58 167.67) 152,58 137.32| 12359 11494 112,64 110.38 108.18  106.01
DDR4  |64CB 580.00/ 47500 420.00 340.00 320.00  280.00/ 265.00 240.00  230.00| 220.00 215.00  215.00
MoM%

DDR4  |8CB (1.9%) (15.5%) (9.6%) (17.1%) 0.0% (3.4%) 0.0% (11.5%) (3.8%) (0.7%) ((1.5%) (3.8%)
DDR4  |16CB (2.0%) (15.0%) (10.0%) (18.0%) (11.0%) (13.0%) (7.0%) (6.0%) (2.0%) (1.0%) (2.0%) (5.0%)
DDR4  |32CB 2400MHz|  (2.0%) (17.0%) (10.0%) (20.0%) (9.0%) (10.0%) (10.0%) (7.0%) (2.0%) (2.0%) (2.0%) (2.0%)
DDR4  |32CB 2666MHz|  (2.0%) (17.0%) (10.0%) (20.0%) (9.0%) (10.0%) (10.0%) (7.0%) (2.0%) (2.0%) (2.0%) (2.0%)
DDR4  |64CB (4.1%) (18.1%)| (11.6%) (19.0%) (5.9%) (12.5%) (5.4%) (9.4%) (4.2%) (4.3%) (2.3%) 0.0%
B (2.4%) (16.5%) (10.2%) (18.8%) (7.0%) (9.8%) (6.5%) (8.2%) (2.8%) (2.0%) (2.0%) (2.6%)
2D-NAND Flash 18124 19.1¢ 24 39 49 59 6% 74 8% 9 109 114
MLC 32Cb 2.64 2.64 2.64 2.58 2.35 2.31 2.31 2.37 2.42 2.42 2.57 2.57
MLC 64Cb 3.22 3.1 2.94 2.80 2.73 2.68 2.68 2.72 2.75 2.75 2.85 2.85
MLC 128Cb 4.66 4.52 422 4M 3.98 3.93 3.93 4.01 4.1 4N 4.31 4.31
MoM%

MLC 32Cb (3.6%) 0.0% 0.0% (3%) B9%) (1.7%) 0.0% 2.6% 2.1% 0.0% 6.2% 0.0%
MLC 64Cb 09%) (B.4%) (5.5%) @4.8%) (2.5%) (1.8%) 0.0% 1.5% 1.1% 0.0% 3.6% 0.0%
MLC 128Cb (1.7%) (B.0%) (6.6%) (2.6%) (B.2%) (1.3%) 0.0% 2.0% 2.5% 0.0% 4.9% 0.0%
B 21%) (2.1%) (4.0%) (B.2%) (4.9%) (1.6%) 0.0% 2.0% 1.9% 0.0% 4.9% 0.0%
0| 22| (DRAM, NAND) 18124 19.1¢ 2% 39 49 59 6 74 8% 9¢ 109 1My
B (1.4%) (11.9%) (9.5%) (109%) (7.9%) (5.8%) (5.9%) (.7%) (0.3%) (0.7%) (0.0%) (0.9%)
Xt&: DRAMeXchange, OiLE§EXt

°
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[MeXY 5 WYX E] YN +Z

Semiconductor Analyst 273l CFA

JE 1. Qe +E3H YoY%, 120 BIFE(LAE) FA(Y) O3 2. Qe +EFTF YoY%: 8ULE i o
60% - A X0 o AXxaEF 0
—eo— BT £ 3% YoY% . —o— X £ZFF YoY%
50% _o\ 40% - .
% .’
40% AW /2 30% |
30% - 0-0~.\
20% - 0\ 20% ° e
10% 1 g ¢ / \ /
. \ 10% - oo ©
0% T T T T —\" . . . . . \ oo
-10% - 0\ . - '/ ®e / \ o~..o
_ o o N[ /
A AR
-30% - o %0440 -10% 1 .
-40% -
5 ® ®» » ®» ®» 3 © © © ° ° -20% -
e e = o B 18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

T2 2957, oSSRt

I 3. HLdres] +23%

Ttz 95, oslUz&FAt

I 4. HLUER] #2335

—o— | 22JUFEH| 2ZFU YoY%

—o—H|22BEN| +EFT YoY%

80% - 30% -
[ ] ) [
60% - \./°\ N\
[ ) 20% -
[} \...’.
40% - o,
o/
% -
20% .\ 10% [ \—7 ® .~.
° P °
0% T T T T T \ T T T T T T 1 0% .| . l —@r . ® @ ../ \ . . / . .
-20% - ® \ ° -0-®
. \ “10% | 9/ / o
0% | . o o1 @ .
40% ®.0.0 1Y, |
-60% - -20% -
18.1 18.3 18,5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11 18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11
Ttz 93, iUz Tt TtE: 93, iUz FA

3% 5. DRAM ££3H

I3 6. DRAM +£5F

—e— DRAM =3 YoY% —eo— DRAM £E5 YoY%
100% - 30% -
)
25% - -
80% - .\./ \.~.-. © . o p /. o
%
60% - \.’.1. 20% \./
109 \ 15% A
. > 10%{ Mg /°\
] N\,
20% .\ 5% / e o PY
0% 0% . . . \\ / \..
-20% - \. ® -5% - / ® . /9 ._.
~40% - '.\.,.'0\ / -10% - /. \ /. 1 \ /
,0-0. 5 J _1cos |@ [}
60% - [ .\._. 15% Py
5000505050 5 5 500 50 %0 5 6 665555556 00 “20% -
SNWAULNONOO S E 2N W AR NON©O o= 18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11
g A5, o3 EFAt g A, O3 EFA

& U3 8EX
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[MeXY 5 WYX E] YN +Z

O3 7. MCP +&3

Semiconductor Analyst 273l CFA

Y 8. MCP +&£5Y

—e—MCP £33 YoY%

130% -
\
80% A ._.\
o

30% - \ o

® o

\ - /g0 //

o \,
-20% - AR o0 e
N Vad
0.0

-70% -

18.1 183 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

—o—MCP +EFH YoY%
130%

110% -
90% -

70% - o /
50% -
30% -

10% o ./.\ S '/
-10% {  \g.@ \/o\.,o\ o /o\./
-30% 1 . o.0-000 N\
~50% -
~70%

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

Tt&: 957, iUz FA

I 9. Flash &3

xE: A, OfZ SR

O3 10. Flash +&£5Y

) AXT0H —f— A X =S
180% - o— Flash &=&3U YoY% 0% - e—Flash &3 YoY%
40% -
130% oo o o,
oo 30% - P
80% - ./ \ / \ 20% - / / 1 / e
[ ] > ° [ ] /. ()
10% - )
30% 1 \_e®o, / oo / [\
o ] 0% ()
\ A o1 L.
20% S \ I I.,I \ I I.L.I .I \ / s
~20% 10%) -
.\. / .~./ \./. L I (10%) 1Y .
AR @,
-70% (20%) [ ) ./ \.
30 50 50 50 00 00 00 00 00 00 00 00 O O O O O O © © © © © © (30%) -
—hwrhoNpwogmSmMw e N OS2 181 184 187 1810 191 194 19.7 19.10
X2 RAEFH|, otLg§5FAt 2 RA5H|, otg§EAL
J% 11.SSD £33 J2 12.SSD ££5Y
—e—SSD 2 Z 2% YoY% —e—SSD X5 YoY%
120% - TEeTm IR 80% - TEoe IR R
100% - ° ®
O
80% - / . / 60%
° °
60% 1 \e / 40% 1 » ®
40% -
°.® o ,0 \ .\./
20% - ® 20% - oo N° \ ®
o LN o ! o
0% T T — @ e T T T T T / T \ / \.
0,
~20% - \ o "y XX N/
209 o, Pare ° \ °
40% N o / -20% - b
o0, / \. o \
-60% - -0 °
-80% ~40% -

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.11

18.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.9 19.11

Ttz 957, iUz FAt

5 SIUZ8EAL

T2 2957, oSSt

20



L

[H=X A5 WYX|E] 228 DRAM S NAND Y59

B 1-1. 22% DRAM Y5

Semiconductor Analyst 273l CFA

(29 K/E)

Fab 1Q18| 2Q18| 3QI8| 4Q18] 1Q19] 2Q19| 3Q19| 4QI9% 1Q20F 2Q20F| 3Q20F  4Q20F
LineT1A 10 10 5
Line118 15 10 10
Line13 100 100 100 100 100 100 100 95 90 80 70 60
Line15 185 185 185 185 185 185 185 185 190 190 195 195
APt
Line17 90 90 100 125 120 15 15 125 125 135 135 145
el 5 20 60 60 60 60 60 65 70 80 80
e 5 15
A7) 400 400 420 470 465 460 460 465 470 475 485 495
M10 80 80 80 80 75 70 60 45 35 30 25 20
M14 95 110 120 125 130 140 150 165 165 170 175 180
sKoto|d A
WUXi(C2) 130 135 140 140 140 140 140 140 140 140 140 140
A7 305 325 340 345 345 350 350 350 340 340 340 340
Dominion Fab6 25 25 25 25 25 25 25 25 25 25 25 25
FabT1(MTTW) 130 127 125 125 125 125 125 125 125 125 125 125
Micron Fab15(MM)) 105 110 110 110 110 100 98 95 100 105 105 105
FabT6(MMT) 80 85 90 90 90 90 90 90 90 90 90 90
A7) 340 347 350 350 350 340 338 335 340 345 345 345
Nanya Tech Fab 3A 68 68 70 70 73 71 70 70 72 73 75 75
DRAM IDM 2 21 18 29 36 25 23 21 21 23 25 28
Powerchip DRAM Foundry 35 35 33 26 16 21 25 27 24 25 27 26
A7) 57 56 51 55 52 46 48 48 45 48 52 54
Winbond Fab6 25 25 26 26 26 26 27 27 27 27 27 27
JHICC FUjian 2 3 4 4
COXMT Anhui 5 10 20 30
2y M| oA 1095 1221) 12570 1316] 1311 1,293] 1293|1205 1301 1321 1348] 1370
Tz A AR, S g AT
.
9 OlUS8EXL 21
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[H=X A5 WYX|E] 228 DRAM S NAND Y59

£ 1-2. 224 NAND Flash AjAH52

Semiconductor Analyst 273l CFA

(29 K/E)

Factory| 1Q18| 2Q18| 3Q18| 4Q18| 1Q19| 2Q19| 3Q19| 4QI19F 1Q20F 2Q20F 3Q20F| 4Q20F
Line12 180 180 180 160 135 120 115 110 100 90 85 80
Line16 70 70 70 70 60 60 55 50 50 50 40 30
AlQF 100 100 100 100 110 110 110 110 120 145 165 180
8Tt
Line16-2 30 30 30
e 100 110 120 160 160 160 165 170 170 170 175 180
Ew| 480 490 500 490 465 450 445 440 440 455 465 470
M11-(1) 120 120 120 120 120 105 90 75 70 70 70 70
M11-(2)/M12 90 85 80 70 60 60 55 55 60 60 60 60
NCUEES M14-(2) 50 55 60 70 60 60 35 35 30 25 20 20
M15 5 10 25 40 40 45 50 50
27 260 260 260 260 245 235 205 205 200 200 200 200
Yokkaichi Fab2 140 140 140 140 130 115 100 140 135 130 125 120
Yokkaichi Fab3 130 130 125 120 80 75 65 100 100 100 95 100
Yokkaichi Fab4 200 200 190 180 120 110 95 140 140 135 130 120
KIOXIA/WDC Yokkaichi Fab5 20 30 45 60 55 55 45 70 70 70 70 70
Yokkaichi Fab6 5 15 20 35 50 55 60 65 70
lwate Fab1(K1) 5 15 20
E| 490 500 500 505 400 375 340 500 500 500 500 500
Manassas 40 40 40 40 20 20 20 30 30 30 30 30
Fab10 100 100 100 100 95 95 90 90 90 90 85 85
Micron Fab7(Tech) 40 35 35 35 35 35 35 35 30 30 30 30
Fab10(Alpha) 5 10 15 15 20 20
E| 180 175 175 175 150 150 150 165 165 165 165 165
Intel o 45 50 70 80 85 85 85 85 85 85 85 85
YMTC Wuhan Fab1 3 10 10 10 10 20 25 30 40 50
Chengdu Fab1 5 10 20
E| 3 10 10 10 10 20 25 35 50 70
Powerchip P1/P2/P3 4 5 5 3 2 1 3 6 4 4 5 6
Winbond Fab6 4 4 5 6 4 4 6 6 6 6 6 6
Macronix Fab5s 6 6 7 7 8 10 10 10 10 10 10 10
SMIC 3 5 6 6 4 4 5 5 5 5 5 5
=29 M| A 1,472 1,495 1,531 1,542 1,373 1,324 1,259 1,442 1,440, 1,465 1,491 1,517
XI2: DRAMeXchange, OtLt38 St
o
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[MIEHQFO] WAK|E] My, S2HOC, FAANG, BAT

B 1. Global cloud & content streaming 7|1°] £7| CapEx %0|

Semiconductor Analyst 273l CFA

hjojA= ofotE oHE Pk Aol Op|3240E a3
2017-03-31 1,271 2,148 2975 78 2,508 1,695 10,675
2017-06-30 1,444 2,501 2277 73 2.831 2,283 11,409
2017-09-29 1,755 2,659 3,865 44 3,538 2132 13,993
2017-12-29 2262 3,619 2810 32 4307 2,586 15,616
2018-03-29 2812 3,098 4195 48 7.299 2934 20,386
2018-06-29 3,459 3243 3267 40 5477 3,980 19,466
2018-09-28 3343 3352 3,041 47 5282 3,602 18,667
2018-12-30 4366 3733 3,355 78 7.081 3,707 22,320
2019-03-31 3837 3,290 2,363 70 4638 2,565 16,763
2019-06-30 3633 3,562 2,000 47 6,126 4,051 19,419
2019-09-30 3,532 4697 2777 50 6,732 3,385 21,173
QoQ% -2.8% +31.9% +38.9% +5.5% +9.9% -16.4% +9.0%
YoY% +5.7% +40.1% -8.7% +6.2% +27.5% -6.0% +13.4%
Z: 0= 7|Yet 27|, 00|32 AT EQ| Capkxe= Capital Lease X8 O 20]| T2t Z2tdl. ‘47| Xt&= Bloomberg®| Capital Expenditure 7|& / Xt&: Bloomberg, SlLZ85Xt
B 2. Global cloud & content 7|0| ¢7F CapEx FAIAA ()= $mn)
gojA=  OfRE g 4WEA  gmHl MSFT  Disney (U'T';)l HIO|F  EHHE  BWIE (_,of;)l A
2013 1,362 3444 8,165 120 7,358 4257 2796 27,502 448 398 794 1,640 29,142
2014 1,831 4,893 9,571 145 10,959 5485 3311 36,195 783 781 701 2,265 38,460
2015 2,523 5387 11,247 169 9,950 5944 4265 39485 832 1,244 1,350 3,426 42912
2016 4,491 7.804 12,734 185 10,212 8343 4773 48542 631 1,706 1,492 3,828 52,370
2017 6,733 11,955 12,451 227 13,184 8,129 3623 56,302 708 2,609 1,801 5117 61,419
2018 13,915 13,427 13,313 213 25,139 11,632 4,465 82,104 1,327 4,509 3,356 9,193 91,296
2019F 15,994 15,641 10,495 228 25,380 13,925 4,876 86,539 1,225 7,399 3,066 11,689 98,228
2020F 17,719 17,138 12,206 250 28,926 15,437 5,144 96,820 1,345 8,414 4614 14373 111,193
Xt&: Bloomberg, StLa8EXt
B 3. Global cloud & content 7|¢19] ¢i7t CapEx HMIMA 4PFE(YoY%)
HoA%  OfiE  ofg 4EHA  YmM  MST Diney oo sole gt mwe A o
2013 10% -9% -2% 36% 125% 85% -26% 21% 22% 17% 26% 23% 21%
2014 34% 42% 17% 20% 49% 29% 18% 32% 75% 96% -12% 38% 32%
2015 38% 10% 18% 17% -9% 8% 29% 9% 6% 59% 93% 51% 12%
2016 78% 45% 13% 9% 3% 40% 12% 23% -24% 37% 10% 12% 22%
2017 50% 53% -2% 23% 29% -3% -24% 16% 12% 53% 21% 34% 17%
2018 107% 12% 7% -6% 9% 43% 23% 46% 87% 73% 86% 80% 49%
2019F 15% 16% -21% 7% 1% 20% 9% 5% -8% 64% -9% 27% 8%
2020F 1% 10% 16% 9% 14% 1% 6% 12% 10% 14% 50% 23% 13%
Xt&: Bloomberg, SiLa8EXt
o
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| Semiconductor Analyst 2!7%9l, CFA

=X 5 WYXIE] SIA/WSTS 11 228 YeX| 0fE. HE 57| UH| -10.8%. YoY% HYYS At

J3 1. MoM 7| &, MY tfH] +2.9%. 474N 3|5 X|4 O 2. YoY 7| &, SYE ot}
MoM% YoY%
6% - 30% 1
25% -
4% -
20% -
2% 15% -
0% | 10% -
-0.3% 5% 1
%) - 0% |
(4%) - -5% -
_‘IOO/O 4
6%) -
(6%) -15% -
-10.8%
(8%) - -20% -
16.1 16.5 16.9 17.1 17.517.9 18.1 18.5 18.9 19.1 19.5 19.9 16.1 16.6 1611 17.4 179 182 18.7 18.12 19.5 19.10
Xt&: Bloomberg, StLZ§EXt Xt&: Bloomberg, StLE8SXt
O3 3. 2006'37E HX7IX] YE o5 O 4. 2017'A5E GXnix] 48 o8
45(‘&%%@) SIA Global Semicond Sales 45@9@&1) SIA Global Semicond Sales
40 40
35 - 35
30 - 30
25 A 25
20 - 20
15 15
10 10
5 5
0 0 r r r r r r r r r r r r
06.1 07.2 08.3 09.4 10.5 11.6 12.7 13.8 14.915.1016.1117.1219.1 17.117.4 17.717.1018.1 18.4 18.7 18.1019.1 19.4 19.7 19.10 20.1
Xt&: Bloomberg, 0tLUa8SXt Xt&: Bloomberg, StUZ8FXt
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[H=XHF WYX E] (32 § 71E

Semiconductor Analyst 273l CFA

J3 1. 0]z H2tAmot Y| X|4-(QIHA) 1,866.35 O3 2. 0= T2fAm|ot Yrexf| X|4~(QHA) P/E 2124}
—— SOX Index —BEST_PE_RATIO
2,000 pt 23 x
1,800 pt ¢ 22 %
21 x
1,600 pt 50
1,400 pt 19 x 1
1,200 pt 18 x i i
17 x
1,000 pt 1o |
800 pt 15 x |
|
600 pt MM 12y | Y |
400 pt L s ares i2x
10 x

0 pt T T T T r r r r r !
10.1 111 121 131 141 150 161 17,1 181 19.1 20.1

1.1

121 131 141 151 161 171 181 191 20.1

X}2: Bloomberg, o= §EXt

7 3. 03 ISM HIEYK|4 47.2

X}2: Bloomberg, o{U2-GEXt

J% 4, 0|2 A7t Fed National Activity Index 0.56

— ISM Manufacturing PMI

65

60

A A

Ul

55

50

45

Nk L
LN A

40

10.1 10111 11I.9 12I,7 1;,5 121.3 1é.1 15I.11 16.9 1%.7 1é.5 1§.3

1.0 -
0.8 -
0.6 -
0.4
02 @
0.0 -
0.2) -
(0.4) -
(0.6) -
0.8)
(1.0)

—e— The Chicago Fed National Activity Index

16.1 16.5 16,9 17.1 17.5 179 18.1 18.5 189 19.1 19.5 19.9

Xt2: Bloomberg, Ot43§EXt

3 5. 5= 4= HxY PMI 50.2

Xt2: Bloomberg, Ot38EXt

% 6. 3= Caixin Markit PMI 51.5

50.0

49.0

48.0

47.0

—e— China Manufacturing PMI SA

17.117.4 17.717.1018.1 18.4 18.718.1019.1 19.4 19.719.10

—e— Caixin Markit H| 2 X| 4=
53
52 _
® /.\/.\. .,0\ e < .¢0.

4 — ) _L Il
50— a® L34 weo_Jeo 8

K l . S
19 -2 \

\.I

48
47
46

U G Y

Xt&: Bloomberg, OfLg85Xf

5 SIUZ8EAL

Xt&: Bloomberg, OfLtg8FXf
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[H=XYF WYX E] (132 § 71E

O 7. GjaE AZ30H 119 +3.3% Yoy, 12 +4.0% YoY

Semiconductor Analyst 273l CFA

7 8. U9 FA| Taiex HAIRIFX|4Q 012 KRX HHEK|X|4:

—e— Taiwan Exports YoY%

20% -
15% 1@ "
o \ °

10% 1 °/ \o\ . +4.0%

5% A .\ ./ \ .+3.3%. .

0% I — . bl . @ .,./\ 'l/

¢ \.0/ \ o, / \ /.
~59% - B /.‘ ‘@ ()
[

-10% -

18.1 184 187 1810 19.1 194 19.7 19.10

KRX SEMICON INDEX ——— TAWAN TAIEX ELECTRON IX
2,900 - - 600
2700 -
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2,300 - 000
2,100 - L 450
1,900 -

’ L 400
1,700

1,500 - r 350
1,300 300
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X}2: Bloomberg, o= §EXt

J3 9. 4T SACRXIT), Y=Q i+ SE(UG S 7|1F)

A

X}2: Bloomberg, o{U2-§EXt

I3 10. /Y8 e8:3Q 1,1959, 4Q 1,1769, 1Q 1,165¥

—e— gt F1RT| 20| 939l 4044 72

>

(200) -

(400) -

(600) -
11.01

11.15

11.29 12.13 12.27 01.70

1,300%/$

1,2509/%

1,200/$ -

1,1509/%

1,100/$ -

1,050%4/%

v

100 111 121 131 141 151 161 17.1 18.1 19.1 20.1

1,000%4/$

Xt2: Bloomberg, Ot43§EXt

5 SIUZ8EAL

Xt2: WISERn, ORI §SXt
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USR] AR W U U
1. AVgEIRio] ORIt 20l (Gi9l 401 )
1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
GIES 52386 56127 62,003 59260 60017 62719 70,514 70202 239,575 243772 229776 263.452
BHCH| 14470 16090 17,590 17202 16524 19968 24118 25742 74289 86290 65352 86351
AZ2|0] 6120 7620 9260 8816 7567 7478 9205 9183 34462 32470 31816 33433
CE 10040 11070 10930 12,136 10329 11,117 10781 11,691 44932 42110 44176 43918
M 27200 25862 29252 25656 29794 28149 29998 26788 106670 100680 107,969 114,729
Fo|ol 6233 6597 7778 6516 6861 7690 10955 11,027 53645 58885 27,124 36,532
B 4120 3400 3050 3026 3153 4218 5932 6681 35200 44580 13596 19,984
OAZY0| -560 750 1,170 314 221 412 1,299 1,089 5,395 2,617 1,674 3,022
CE 540 710 550 800 564 718 544 774 1,639 2,020 2,600 2,600
M 2.271 155 2919 2274 2819 2236 3,071 2372 11846 10168 9022 10497
tg: AMSHXL, ofUg8FXt
E 2, APJEIRI0] A 2% B2 goiolol (G910 )
1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F 2016 2017 2018 2019F 2020F
HAF 6233 6597 7778 6516 6861  7.690 10955 11027| 29241 53645 58885 27124 36532
R 4120 3,400 3050 3026 3,153 4218 5932 6681 13590 35200 44580 13596 19,984
0 22 3,889 3,135 2,790 2,776 2,883 3,905 5,623 6,383 12,828 33,675 42972 12,590 18,794
DRAM 3882 3176 2790 2444 2578 3137 4444 4786 8752 22359 32797 12292 14945
NAND 7 47) 0 332 305 768 1,179 1,598 4,077 11,316 10,174 298 3,849
|22 231 265 260 250 270 313 310 298 761 1,525 1,609 1,006 1,190
AZd|0| (560) 750 1,170 314 221 412 1,299 1,089 2,229 5,395 2,617 1,674 3,022
LCD (168) (189) (356) (526) (51) (38) (18) a7) (643) 1,439 11 (1,239) (123)
OLED (392) 939 1,526 840 272 450 1,317 1,106 2,872 3,956 2,607 2,913 3,145
CE 540 710 550 800 564 718 544 774 2,630 1,639 2,020 2,600 2,600
VD 435 480 410 579 450 473 394 539 2,429 1,590 1,786 1,904 1,856
7|Et 105 230 140 221 114 244 151 235 201 49 234 696 743
M 2271 1559 2919 2274 2819 223 3071 2372 10810 11846 10168 9,022 10,497
tE: AMSHXL, ofUgSEXt
3, AgEiRj] £ =0 Iy
1Q19 2Q19 3Q19 AQ19F 1Q20F 2Q20F 3Q20F 4Q20F 2018 2019F 2020F
[BF=X]
DRAM
E0t (1Cb, HHTTH) 10,273 12,225 16,113 16,564 16,730 17,064 17,576 17,576 44 968 55,175 68,946
g2 A QoQ%, YoY% -2% 19% 32% 3% 1% 2% 3% 0% 1% 23% 25%
7t4 ) 0.67 0.54 0.43 0.40 0.41 0.45 0.54 0.57 0.97 0.51 0.50
QoQ%, YoY% -26% -20% -19% -7% 2% 10% 20% 5% 22% -47% -3%
NAND
=0t (8Cb, HHTITH) 25175 33,546 37,485 38,609 37,065 46,331 50,964 56,061 91,346 134,814 190,420
g2 A QoQ%, YoY% 4% 33% 12% 3% -4% 25% 10% 10% 32% 48% 41%
7t4 ) 0.13 0.12 0.1 0.11 0.1 0.12 0.13 0.14 0.24 0.12 0.13
QoQ%, YoY% -26% -12% -5% 2% 3% 5% 10% 5% -19% -52% 9%
[(IM]
E0t (HHTrTH)
AOEZE 71.5 72.2 76.7 733 74.5 76.0 79.5 72.9 291.0 293.7 302.9
o E Al 78.0 78.1 82.9 79.2 80.4 81.8 85.3 78.8 323.2 318.1 326.3
=S 5.0 5.0 50 6.0 5.1 5.1 5.1 6.1 22.0 21.1 21.5
714 $)
AOEZE 304 280 313 270 327 295 312 287 270 292 305
oHEAl 256 229 249 219 270 245 260 241 233 238 254
XE: AR, O g EAT
J
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& 4. SKOlo|A0] AIE| 21t X0 I (B 401 2,%)
DRAM 1Q19 2Q19 3Q19 4Q19F‘ 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
Q: 1Cb eq./42CH 7,525 8,534 10,497 11,231 11,344 11,571 12,033 12,033 26,189 31,159 37,787 46,981
24 -8% +13% +23% +7% +1% +2% +4% +0% +23% +19% +21% +24%
p: 7t 0.64 0.50 0.42 0.39 0.40 0.44 0.53 0.55 0.77 0.94 0.49 0.48
Q0Q%, YoY% -27% -23% -16% -7% +2% +10% +20% +5% +52% +23% -48% -2%
NAND 1Q19 2Q19 3Q19 4Q19F‘ 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
Q: 8Cb eq./42ICH 7,215 10,303 10,200 11,220 10,772 13,464 14,811 16,218 18,468 25,498 38,939 55,265
glaz2A -6% +43% -1% +10% -4% +25% +10% +10% +19% +38% +53% +42%
p: 7tA 0.14 0.1 0.1 0.12 0.12 0.12 0.13 0.14 0.32 0.27 0.12 0.13
QoQ%, YoY% -32% -24% +4% +3% +0% +5% +10% +5% +34% -14% -56% +7%
= 1Q19 2Q19 3Q19 4Q19F‘ 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
AL 6,773.1 6,451.7 68390 68856 69844 80935 99781 10,7021 30,1089 40,4451 26,949.4 357581
DRAM 54652 49680 52660 571525  5308.1 59557 74327 78043 22,7877 323669 20,851.7 26,500.8
NAND 11519 12957 13680  1,5240 14630 19202 23235 26714 66420 74743 53396 83782
Fejolal 1Q19 2Q19 3Q19 4Q19F‘ 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
AL 1,366.5 638.0 473.0 4234 6023 11356  2621.0 3,1162] 13,720.8 20,8433 29009 74751
DRAM 23500 13910 12112 10820 1,189.0 16914 30028 33481 124565 19909.0 6,0343 92313
NAND 9! 7|E} -983.5 -753.0 -738.2 -658.6 -586.7 -555.8 -381.8 -2318 11,2648 9347 -31333 -1,756.2
FH0|2UE% 1Q19 2Q19 3Q19 4Q19F‘ 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
AL 20% 10% 7% 6% 9% 14% 26% 29% 46% 52% 11% 21%
DRAM 43% 28% 23% 21% 22% 28% 40% 43% 55% 62% 29% 35%
NAND %! 7|Ef -75% -58% -47% -38% -35% -26% -15% -8% 17% 12% -51% -19%
20/9 1Q19 2Q19 3Q19 4Q19F‘ 1Q20F 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
™AL 1,102.1 537.0 495.5 448.3 6193 11344 25612 30375 10,6422 155400 25829 73523
20|2E% 16% 8% 7% 7% 9% 14% 26% 28% 35% 38% 10% 21%
Atg: SKoto|H A, ofLg5FAt
B 5. SKHE|2|PXx0o| HI| 5 A7t M F% (TH9f: Ajot 2l %)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F| 2017 2018 2019F 2020F
oj&EEZ) 1423 1575 186.0 201.5 1843 183.0 202.2 207.4| 203.0 2103 2305 2468 5123 6873 7768 890.7
ELTtA 142.6 1516 163.0 1679 121.2 1229 1328 1341 1288 1345 149.7 1558| 5453 6251 511.0 568.8
NF3 82.1 872 938 96.6/ 83.5 835 88.0 88.9 0.0 0.0 0.0 0.0| 321.2 359.7 349.0 350.7
WF6 18.7 19.9 214 220/ 200 21.2 243 245 0.0 0.0 0.0 0.0 560 820 828 832
Silane 14.0 15.7 16.4 18.8 17.6 18.3 20.5 20.7 0.0 0.0 0.0 0.0 414 64.9 79.2 1349
SKO|o1 7t A 241 26.4 320 394 39.5 394 406 410/ 412 4.1 423 50.0 921 1219 160.6 1745
SKEZ| 3.4 8.3 22.5 246 236 20.6 254 28.4 27.3 28.5 31.7 33.0 1.6 58.7 98.0 120.5
SKAQIEI A 3.4 3.8 3.8 3.8 3.9 4.6 7.2 16.2
x7 =278 -288 -315 -304 -126.7 -118.5
A 10.7
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F| 2017 2018 2019F 2020F
FYo[(HA 338 408 512 5741 545 551 56.1 574 565 587 649 699 1477 1829 2230 250.0
E47tA 257 29.7 30.0 31.7 26.8 29.2 31.3 313 30.0 314 349 363 1255 117.2 1185 1327
SKO|o1 7t A 7.1 7.4 9.7 14.0 15.8 16.0 12.6 12.6 12.8 12.9 13.4 16.0 233 38.2 57.0 55.0
SKEZ|H 0.6 3.2 10.9 12.9 12.0 9.9 11.8 13.1 12.7 13.4 15.1 15.8 -2.9 27.6 46.8 57.1
SKAQIEI R 0.3 0.4 0.6 0.6 0.7 0.9 0.7 2.8
x78 0.4 0.4 0.6 -1.4 1.7 0.0 0.0 0.0
A 2.5
FHOIYE% 237% 259% 27.5% 28.3%| 29.6% 30.1% 27.7% 27.7%| 27.8% 27.9% 28.1% 283%| 28.8% 26.6% 28.7% 28.1%
37]20]¢ 22.8 26.2 38.6 359 35.6 39.5 39.6 39.8 39.2 40.7 449 4821 1041 1234 1545 1731
#0|UE% 16.1% 16.6% 20.7% 17.8%| 19.3% 21.6% 19.6% 19.2%| 19.3% 19.4% 19.5% 19.5%| 20.3% 18.0% 19.9% 19.4%
AtE: SKHE[RY X, ofUZ85X
[
9 OIS 8EX 2
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UHEH) HujZ|x] 3 BUF MK
B 6. Holt{ERIAR0| 8] I o2t 4K Y (% 42 8,%)
RS 1Q18  2Q18 3Q18  4Q18 1Q19  2Q19  3Q19 4QI9% 2017 2018  2019F  2020F
=2 489 54.4 66.0 64.2 51.7 50.3 60.3 58.1 203.0 2335 2204 2575
ESE =) 46.5 52.6 63.6 61.6 511 477 62.8 57.3 1932 2243 2188  256.5
FAHo|el(HE) 6.7 11.5 15.5 8.5 7.0 9.5 11.8 7.7 329 4222 359 434
% 13.6% 212% 235% 13.2%| 13.6% 188% 19.5% 132%| 162% 181% 163% 16.8%
10| A|H| X2 A A0 1.2 137 18.2 7.5 7.4 8.6 1.3 7.1 23.6 50.6 34.4 40.8
% 229% 252% 27.5% 11.7%| 143% 172% 187% 122%| 11.6% 217% 156% 158%
1014 48 -1.1 9.7 -4.0 1.9 0.6 3.6 1.1 59 9.4 7.2 8.2
% 427% -79% 531% -52.7%| 262% 710% 318% 15.0%| 249% 185% 209%  20.0%
202 6.4 14.8 8.5 1.5 5.5 8.0 7.7 6.0 17.8 41.2 272 32,6
% 131% 272% 129% 179%| 10.6% 159% 12.7% 10.4% 87% 17.7% 123% 12.7%
AtE: HAHERIY X, Of5&FAt
£ 7. ENA0lQ &7] I ¢zt M Y (ol 4O Y, %)
1Q18  2Q18 3Q18 4Q18 1Q19 2Q19  3Q19 4QI%F 2017 2018  2019F  2020F
ES 40.4 433 452 41.6 46.3 42,0 41.0 415 130.3 170.5 170.7 183.9
Alg| 3 FHpo|E 32.0 33.8 352 323 316 28.9 28.0 28.3|  106.1 1334 1169  129.1
Hot Zone(14 & ZTHEHKE) 53 6.1 6.5 53 7.8 8.4 8.2 8.2 16.0 23.1 325 344
HEER| 2 42 49 5.6 47 7.4 7.8 7.6 7.7 9.7 19.4 30.5 323
HYeL 1.1 1.1 0.9 0.6 0.4 0.5 0.5 0.5 6.2 37 2.0 2.1
Susceptor 2.9 3.0 2.8 3.1 39 3.5 3.3 33 7.4 1.8 14.0 13.6
7|Et 0.2 0.4 0.6 1.0 3.0 1.2 1.5 1.7 0.9 23 7.3 6.7
UHE85%
Alg| 2 FHHI0|E 792% 781% 78.0% 7/7.6%| 683% 689% 685% 682% 814% 782% 68.5% 70.2%
Hot Zone(La & ZHH|E) 13.0% 14.0% 144% 12.7% 168% 200% 199% 198% 123% 13.5% 19.1% 187%
=5t 103% 114% 125% 112% 160% 187% 186% 185% 7.5% 11.4% 179% 17.6%
BHuye 2.7% 2.6% 1.9% 1.5%  0.9% 1.3% 1.3% 13%  48% 2.2% 1.2% 1.2%
Susceptor 7.3% 70% 62% 73% 84% 83% 80% 80% 57% 69% 82% 7.4%
7|E} 0.5%  0.9% 14%  24% 65% 28% 3.6% 4.0% 0.7% 13%  43%  3.6%
FAo| 133 13.8 16.7 152 16.6 143 13.7 141 477 59.1 58.7 63.3
P02l 8% 33.0% 31.9% 368% 36.6% 358% 341% 335% 340% 36.6% 346% 344% 34.4%
Xt&: EJMH(O|, Ottg &R
B8 19 7] ¥ o 4K 3 (E19l: 421 ©, %)
1Q18  2Q18 3Q18  4Q18 1Q19  2Q19 3Q19  4QT9F 2017 2018 2019F  2020F
ijiES 49.0 65.4 64.0 59.8 478 60.8 62.9 658 2034 2389 2373 2611
SPI 24.5 314 333 25.7 23.0 28.6 29.6 283 1M11.6 1149 109.4 120.3
AOI 21.1 327 30.1 31.7 22.0 28.6 289 349 81.1 115.6 1144 1258
7|8k 3.4 2.0 0.6 2.4 29 3.6 4.4 2.6 10.7 8.4 13.6 149
0% H5%
SPI 50.0% 48.0% 52.0% 43.0% 480% 47.0% 47.0% 43.0% 549% 481% 46.1%  46.1%
AQI 43.0% 50.0% 47.0% 53.0% 46.0% 47.0% 46.0% 53.0% 399% 48.4% 482% 48.2%
7|k 7.0% 3.0% 1.0% 4.0% 6.0% 6.0% 70%  4.0% 5.3% 3.5% 5.7% 5.7%
FHoIY 9.3 12.8 13.9 10.0 6.7 11.0 10.8 11.7 438 46.0 40,1 450
YOI E% 19.0% 195% 21.7% 167% | 140% 181% 171% 178% 215% 193% 169% 17.3%
Z: 7|} 0f&0= MOI(Machining Optical Inspection) “gH| X3 / Xtg: 1Y, StUISEXt
o
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B9 Y3Y &7 L AU &Y F3 (B9 4l 9, %)
1018 2Q18 3Q18 4Q18| 1Q19 2Q19 3Q19 4QI19F 2016 2017 2018  2019F  2020F
S 40.3 42.5 36.0 31.5 329 440 423 396/ 1128 1415 1504 1588 1773
HE gm 20.9 19.4 15.6 143 12.5 18.4 159 13.0 57.7 714 703 59.7 66.3
HZ HAE A7 16.3 19.8 16.7 13.2 153 20.2 213 20.9 48.8 62.2 66.0 777 87.2
o877 & 3.1 33 37 4.0 43 47 4.4 5.1 6.3 7.9 141 18.4 214
=Y 5% 1018  2Q18 3Q18 4Q18| 1Q19 2Q19 3Q19 4QI19F 2016 2017 2018  2019F  2020F
HZ Lm 51.9% 457% 433% 455%| 38.1% 418% 37.5% 32.8%| 51.2% 504% 46.7% 37.6% 37.4%
HE HAE A7 40.5% 46.5% 46.4% 419%| 46.4% 459% 50.4% 528%| 433% 440% 439% 489% 49.2%
ogrr| BE 7.6% 7.8% 103% 12.6%| 13.0% 10.6% 104% 129%| 56% 56% 94% 11.6% 12.1%
0|2 1Q18  2Q18  3Q18 4Q18| 1Q19 2Q19  3Q19 4QI9F 2016 2017 2018  2019F  2020F
Fgold 14.8 15.5 1.9 9.1 1.9 16.7 15.8 10.6 393 49.2 51.2 55.0 61.5
FHO|IAE® 36.7% 36.4% 329% 288%| 36.1% 379% 374% 268%| 349% 347% 341% 34.6% 347%
«=0[¢ 11.6 16.3 9.1 11.6 10.6 14.6 14.2 10.1 354 40.4 48.6 49.4 55.8
20| E% 288% 383% 253% 369%| 321% 332% 33.5% 254%| 31.4% 285% 324% 31.1% 31.5%
g Y3, oSfUa§FA
E 10, PSO] 7] % ¢i7t x| 27 (B9 40 2%
AN E=H 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19F 2017 2018 2019F 2020F
il 137.7 210.6 196.3 104.8 131.1 200.2 118.1 219.2 630.9 649.3 668.5 1,097.1
SN Y|, AQE 108.0 181.8 169.0 67.6 68.2 112.0 68.3 101.5 526.3 526.5 350.0 595.0
A Z2|0|7HH| 29.0 28.6 27.2 37.1 61.1 88.1 49.5 17.7 104.3 121.8 316.4 500.0
ol 22.1 46.0 46.4 -8.6 6.4 342 -8.8 12.6 122.3 105.9 443 186.0
FHO|IAE® 16.0% 21.9% 23.6% -8.2% 4.9% 17.1% -7.5% 5.7% 19.4% 16.3% 6.6% 17.0%
M&o|2l 22,6 478 479 -8.5 6.3 299 -9.0 12.8 1243 109.8 399 190.0
M|THO|AE% 16.4% 22.7% 24.4% -8.1% 4.8% 14.9% -7.6% 5.9% 19.7% 16.9% 6.0% 17.3%
40|2 24.6 31.6 37.0 -6.3 49 249 1.5 10.1 954 86.9 1.4 150.3
20| E% 17.9% 15.0% 18.9% -6.0% 3.8% 12.4% 1.3% 4.6% 15.1% 13.4% 6.2% 13.7%
A& HIPS, Ol EFA
[J
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* Sxjozio] QUYL FMY o] 1VhUS V|02 HE

e 7|go €7 o Aol R
BUY(OHi+)_SHEF717F A7 THH| 15% O 45 o Overweight(H| FLTH)_FFX| =7t HIHX| 2 CThH| 15% O H5 o
Neutral(5&)_SEF717 |37t O] -15%~15% 3 Neutral(5&)_YEX| 47 EAX|4 CHe| -15%~15% 2
Reduce(iS)_SEF7PH 12T} Ce] -15% 0|4 o2 Tt Underweight(H| 5354) 25X 47t BIHX| 4 U] -15% 04 012} 75
Extsa BUY(@H=) Neutral(5&) Reduce(Ti) jag|
SEEXMIE| B S 89.1% 10.2% 0.6% 99.9%

* 717 20204 1% 13Y
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