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A/t SKOo|H A HX0j| 3Q DRAM 7t -3%, 4Q b/g -2% 49
AR} SKato|H A EAARA 3Q20 DRAM AE7HE AL ‘0% QoQ oA —3% QoQ=E =&, mnpl
DRAM AlE7H40] dF A538HATE Computing DRAM Al&7H0] 2Q20 2 FAI817] o2 A& dit=7| of
. A% DRAMS] 8] A|E7HE2 $140 4= sf2] A%
ok 4Q20 DRAM BlIIEA HAHE 0% QoQ AlA —2% QoQ & 4. 33 =] AlE7149] ¢HdslE $13] DRAM
EolE By oz Al AoR oi=]r] miE
olof we} SKafolHd A9l 3Q20 FYol
oA 1.66% Yoz W 7] dAo|
AHIEAE] 3Q20 ol A 9,
doz WA

1%
(e

| AL 9,04% YolA] 1,983 Yo WA, 4Q20 JYole] AL 181%
| 528 28719} 387)7} gAlelaL 447] st

1%

o

5% oA 8.89% o= WH, 4Q20 FHele] A2 8.86x oA 8.59%

o
o

o] A7} At o2 AR AARE WiFsk= o= IEU9E HHEA 289 di5o] t& ofHYA etk
Hekg gkt AE Ao vl FAAEOA Exo] At sl wiE

ofAtol| ol BExE7F (AR 61,0009, SKatolYA 114,0009) 2 ExlelA (w4 1) (1) A4 249 §18F 24
Zo| AZFA o], (2) NAND Flash (SSD) ¢2] Upside 8¢ wj&

NAND Flash (SSD) ¢i&tollA] Upside 8912 AUEE AAE SA] Gl o A9t =8 A= 6/16 = AY
& AARESY =8 Adlaip oA AGHE ZAAH, AYEE AAIES] SSD 8§52 PS5 825GB, AAEEA Series X
1TB. AUEE Bt GAF (120GB) tiy] 282} 6,98), 8 3ul, A7t gk PS5 16W9t off, AAHEA Seriex X 589k
2 27 AP A 718 AnfEE 1 59 di7) shfjEl= Zla) FUsh vt 2y

A DRAM AlE7140] gt -2 wj2of JEeA] tfdss 371= H]wA4= tid] Underperform, 3/19~6/197}4] 37H¥
FII4018e FAY] +46.9% (1,457.64 B 2,141.32), FAE +73.2% (428.35 B 742.03), AAJAA +23.2%
(42,9509 » 52,9009, SKato|UA +23.8% (69,0008 B 85,400¢)

S wlme) wheA] Q5o H917] uhHel A7t 8wk oM=L 6/30 BHAY (85 7)) mlolaE Al Wi

e

E 1.3Q20 DRAM HIZ7}2 -3% QoQ, 4Q20 DRAM HII2A -2% QoQ H§ MY &7 0|} %% ot (&91: 49 2
SKGoIH A TR} (A=A AITERF CEAD
3020 4Q20 3020 4Q20 3020 4Q20
HE o 2,043 1,810 5,502 5517 9,051 8,867
HE T 1,981 1,662 5,349 5,245 8,398 8,595
T o2 e Rt
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B 2. SKOIO|H A0 MM x%yqf =9 JPY () Mot 4, %)
DRAM 1Q20  2Q20F  3Q20F  4Q20F 1Q2IF  2Q2IF  3Q2IF  4Q21F 2019 2020F  2021F  2022F
Q: 1Cb eq./e43t Tf 10,906 11,015 11345 11,118 10,562 11,196 12,316 12562 37916 44384 46,636 49,640
gz A -4% +1% +3% -2% -5% 6%  +10% 2% 2% 7% +5% +6%
P: 4| Z7t4 0.40 0.46 0.45 0.43 0.43 0.44 0.45 0.44 0.49 0.44 0.44 0.42
QoQ%, YoY% 3%  +15% -3% -5% +0% +3% +3% 3% 4%  -11% +1% -5%
NAND 1Q20  2Q20F  3Q20F  4Q20F  1Q2IF  2Q21F  3Q2IF  4Q21F 2019  2020F  2021F  2022F
Q: 8Cb eq./8H3t Tf 12,601 13861 14,138 14,138] 13502 16810 18407 20,156 38970 54739 68876 88382
24 +12%  +10% +2% +0% 5%  425%  +10%  +10%  +53% = +40% = +26%  +28%
P: H|Z71A 0.12 0.13 0.13 0.11 0.11 0.11 0.11 0.11 0.12 0.12 0.11 0.10
QoQ%, YoY% +7% +5% +0%  -10% -3% 2% -1% 6%  -57% 3%  -10% -5%
i[ES 1Q20  2Q20F  3Q20F  4Q20F  1Q2IF  2Q2IF  3Q2IF  4Q21F 2019  2020F  2021F  2022F
A 77990 85629 86031 79549 75212 84347 94296 97482 269908 323200 3571337 373311
DRAM 52490 62704 62648 58325 55409 60496 68542 67815 209320 236168 252261 25399.0
NAND 1,807.0 21466 2,189.6 19706/ 18255 22273 24145 28025 53020 81138 92696 112415
Foi0|9 1Q20  2Q20F  3Q20F  4Q20F  1Q2IF  2Q21F  3Q2IF  4Q21IF 2019  2020F  2021F  2022F
A 8003 19148 19814 16623 13812 20538 28773 30538 27127 63588 9366.1 11,150.6
DRAM 1,1548 20065 20047 1,662.3] 14406 18451 25360 24752 59988 68283 82970 84839
NAND %! 7|} -354.5 -91.7 -23.4 0.0 -59.4 208.7 3413 5785 -32853  -469.6 1,069.1 26667
el0[elE% 1Q20  2Q20F  3Q20F  4Q20F  1Q2IF  2Q2IF  3Q2IF  4Q21F 2019 2020F  2021F  2022F
HAf 1% 22% 23% 21% 18% 24% 31% 31% 10% 20% 27% 30%
DRAM 22% 32% 32% 29% 26% 31% 37% 37% 29% 29% 33% 33%
NAND %! 7|E} -18% -4% -1% 0% 3% 9% 13% 20% — -54% -5% 1% 22%
2o|e! 1Q20  2Q20F  3Q20F  4Q20F  1Q2IF  2Q2IF  3Q21F  4Q21F 2019  2020F  2021F  2022F
A 649.1 14451 14921 12610 10591 15407 21287 22560 20164 48472 69844 82592
£0[218% 9% 17% 17% 16% 14% 18% 23% 23% 7% 15% 20% 22%
X2 Skuto|d A, Ol §Ext
B 3. HMgRto] £248 F8 1Y
1Q19  2Q19  3Q19  4Q19] 1Q20  2Q20F  3Q20F  4Q20F 2017 2018  2019F  2020F
[Br=A(]
DRAM
= (1Cb, wtat
=ot o 10,273 12,225 16,113  16,564] 15620 15776 16249  15924| 40368 44968 55175 63,569
CRERS Q0Q%, YoY% -2% 19% 32% 3% -6% 1% 3% -2% 16% 1% 23% 15%
HE7t4 ©) 0.67 0.54 0.43 0.40 0.40 0.44 0.43 0.43 0.80 0.97 0.51 0.43
QoQ%, YOY%| -26%  -20%  -19% -8% 2% 9% -3% 0% 47% 2%  -41%  -17%
NAND
% (8Gb, uHat
=0t o 25175 33546 37,485  40,109| 39,106 40,279 44307 48738 69332 91346 136314 172,429
CERS QoQ%, YoY% 4% 33% 12% 7% -3% 3% 10% 10% 25% 32% 49% 26%
HE7H4 ®) 0.13 0.12 0.11 0.11 0.12 0.13 0.13 0.11 0.30 0.24 0.12 0.12
Q0Q%, YoY% -26% -12% -5% 5% 4% 6% 0% -10% 21% -19% -52% 4%
[IM]
E0f (4HTF Tf)
X = 6.5 5.9 6.2 4.9 3.7 3.0 3.0 3.0 51.6 32.2 23.5 126
AOIEZ 715 72.2 76.7 70.5 60.7 498 63.5 66.1] 3164 2910 2909  240.1
SHE A 78.0 78.1 82.9 75.4 64.4 52.8 66.5 69.1] 3679 3232 3143 2527
=S 5.0 5.0 5.0 7.0 5.0 5.2 55 6.3 24.9 22.0 22.1 22.0
HEHE (©)
IHE 95 90 86 86 80 80 80 80 117 114 89 80
ADIEE 304 280 313 265 341 292 305 304 264 271 291 3N
SHE A DA 256 229 249 216 274 233 248 248 246 256 277 302
B= 455 432 432 486 501 516 490 465 408 456 456 456
A& o 9TA, otz 8 FA
9 OUZ8EX 4
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B 4. 3R] Uizl 3ol (91 Hof 2
1Q20  2Q20F  3Q20F  4Q20F| 1Q21F  2Q21F  3Q21F  4Q21F 2017 2018 2019 2020F 2021F
e 55325 49,711 56,992 58871 61,154 60,963 67,858 67,889 239,575 243,771 230,401 220,900 257,864
S| 17,640 18,394 19,435 18467| 18,607 19,681 21572 21983 74289 86290 64940 73936 81,842
AZY0| 6,590 5,577 7,294 8137 6,190 6,197 8,966 8927| 34462 32470 31050 27,598 30,280
CE 10,300 9,828 9,452 10,782 9,459 9,632 10,191 12,024| 44932 42110 45040 40,363 41,306
M 26,000 20,614 25214 26,019 31248 29730 31,420 29,162 106,670 100,680 107,264 97,847 121,560
Harman 2,100 2,121 2,142 2,356 2,404 2,452 2,501 2,551 6,560 8,840 10,070 8,720 9,907
Adjustment| -7305 -6,823  -6,544  -6891| 6,753 6,729 -6,791  -6,758| -27337 -26,618 -27963 -27,563 -27,031
Feio|el 6,447 5,714 8,899 8,595 8,314 8,612 11,708 11,559 53,645 58887 27,769 29,655 40,192
B 3,990 5,006 5,349 5,245 4,747 5,604 6,561 7,173| 35200 44580 14,020 19,590 24,085
AZY0| -290 -599 1,494 890 208 194 1,530 1,160 5,395 2,617 1,579 1,494 3,091
CE 450 320 320 429 405 330 367 509] 1,639 2020 2559 1519 1612
M 2,652 1,188 1,886 2,021 2,940 2,463 3,225 2,687 11,846 10,168 9,265 7,747 11315
Harman -190 -200 -150 10 15 20 25 30 0 0 320 -530 90
X&: gEN, oLig g AT
B 5. AgHixio] 4 3 22 U (k4o )
1020 2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2017 2018 2019 2020F 2021F
HAL 55325 49711 56992 58871 61154 60963 67858 67889 239575 243771 230401 220900 257,864
g 17,640 18394 19,435 18467 18,607 19,681 21572 21983 74289 86290 64940 73936 81,842
o 22 13,140 14415 15018 14785 13,657 15303 16714 17932 60312 72380 50210 57,358 63,606
DRAM 7,547 8,308 8,301 8,135 7,496 7,787 8,566 8475/ 36,595 48219 31639 32,291 32,325
NAND 5,593 6,107 6,717 6,650 6,160 7,516 8,148 9,457\ 23,717 2461 18571 25067 31,281
H|H| 22 4,500 3,980 4,417 3,682 4,950 4,377 4,858 4050 13,977 13,910 14730 16,578 18,236
AZo| | 6500 5577 7294 8137|6190 6197 8966 8927 34462 32470 31050 27,598 30,280
LCD 1143 966 715 48] 11076 8090 6,05 3304
OLED 5,447 4611 6,579 7,656 6,190 6,197 8,966 8,927| 23386 24380 24994 24293 30,280
CE 10,300 9,828 9,452 10,782 9,459 9,632 10,191 12,024 44932 42110 45040 40,363 41,306
VD 5,650 5,085 4,595 5,811 4,576 4,652 5,091 6,804| 27342 25300 26,190 21,142 21,124
7| 4650 4743 4857 4971 4883 4980 5100 5220 17500 16810 18850 19221 20,182
IM 26000 20,614 25214 26019 31,248 29,730 31,420 29,162| 106,670 100,680 107,264 97,847 121,560
Harman 2,100 2,121 2,142 2356 2,404 2452 2,501 2,551 6,560 8840 10070 8720 9,907
XE: T, LG g
B 6. MIHRI] X Y REE U0 (9f: et &)
1Q20  2Q20F  3Q20F  4Q20F| 1Q21F  2Q21F  3Q21F  4Q21F 2017 2018 2019 2020F 2021F
AL 6,447 5,714 8899 8,595 8314 8612 11,708 11,559 53,645 58837 27,769 29,655 40,192
L= 3990 5006 5349 5245 4747 5604 6561 7173 35200 44580 14020 19,500 24,085
o22| 3,675 4,767 5084 5006 4376 5319 6,245 6,890 33,675 42972 13,047 18,532 22,830
DRAM 2,500 3,240 3,271 3,151 2,734 2,964 3,546 3,514) 22359 32797 12550 12,162 12,759
NAND 1,175 1,527 1,814 1,855 1,642 2,355 2,699 3,375 11316 10,174 497 6,369 10,071
ClLI=E 315 239 265 239|371 285 316 284 1525 1609 973 1058 1255
O A Zgo| -290 -599 1,494 890 208 194 1,530 1,160 5,395 2,617 1,579 1,494 3,091
LCD =377 -309 =215 -144 0 0 0 0 1,439 1M -1273 -1,045 0
OLED 87 =291 1,708 1,034 208 194 1,530 1,160 3,956 2,607 2,852 2,539 3,091
CE 450 320 30 429 405 331 367 509 1639 2020 2559 1519 1612
VD 362 178 184 291 302 172 214 354 1,590 1,786 1,946 1,014 1,042
7|&f 83 142 136 138 103 159 153 156 49 234 613 505 570
M 2652 1,188 1886 2,021) 2940 2463 3225 2,687 11846 10168 9,265 7747 11315
Harman -190 -200 -150 10 15 20 25 30 0 0 320 -530 90
XE: AP, OISRt
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SKHE|ZYX, TP 2500 2 4% X7, AFAI0N P/E 3058 X8
BE3 4%

WA BAAR T SKO{E|Pelzo] BEFILE 20urlolA 25uHl0 R A RATT 4/%/4 T A%
Wjol 484t SKESWY Precursorihy] U AFARI(HF, HSP, PR)S A7t & P/E WRoJol4e e 4 ¢
7] thRoleh, 20204 olol(HAMEFAE ET) 1,6069 A Fo Precursor ¥ AFARS] } 4159
P/E 30,508 A83h1, 7% AR(E47bs, AI7K2)9 fole) 11919 o] P/E 93042 A3ttt BEF} 25

TS A% 2,429 ou|gi)
SKEZ A9 PrecursorAtd-& otoldl Z7} a3} 7]

SKEZ|S] gefojolgd PFH|RR Add AFS 47 IIT & e AEes B2 disolt. 20209 wWiE2
20194 of¥] 30% 7ket 1,3579 Yo2 FHHE stold(

1E12(20% oA A7) div] FA Aot} Precursor AAIES]
AF 7107 719 E7] wgolnt, Agatde) A8% Aot Al FA7IHoR AR wiE 2,0009 de BA= AL Al

]
740 BEAY B 7XAo] ot FuEch 20214, 20224W9] A7t mj&& Zhzb 1,5899 Y, 1,7489 Yo =AT
=3

AFAIY Q) 2 7)o 202095 2Z3}

HF, HSP, PR2| 2020d wW&< 1009 ¥, 1509 ¢, 2509 Yoz =Hsict HSP9 PRO AL 7to|d AR} =7
A, NAND Flash ¢8o] @42 0]7] wj&olct, (1) SSD AlE7HE di7L 2827]0] 10% oA Assta, (2) AY
& AAE ZA7F SSD 95 78t (3) 202140 o] 2D-NAND AJAkekelo] 3D-NANDZ #Aghech it
3H¢ HSP ¥ PRY =87} o ETh w2A F7hei

el B 1AL FH ABst= AAISDS o] AH7t

P/E 30.541¢] Peer Group Air Products & Chemicals ¥ Entegriso|th, SKHE|ZPA7} SKIFO 2 Q4EH o}
olglo] thefatk|ql7]o] Global Peer Groupdt F¥43gh P/E WiRoo]dE Hrofop gtk =2|7F SAFAT, F7tof vt
FEA oottt ofA Ml FIF FAstE 7to|tt 20199FE EA(EFTIA) ol gk o]¢] gEETt 50% HHeR
oL, UK AlGf ofol’l(PR, SoC) 1IWF7F GAAEE wigad. e E 1A 37 dFo] Jsitt= A
A SKHEZ Y29 TIF Y Positioning 4 152 AASDSeE 2t 4HISDS] 20209 P/E(AIAA 718)=

25,18 o]ct,
B 1. SKHE|ZYXO| H7| Y 2t Mx FH (9 4 ¥, %)
1Q20] 2Q20F| 3Q20F| 4Q20F| 1Q21F| 2Q21F| 3Q21F| 4Q21F] 2019 2020F] 2021F] 2022F
CMEN(E 212.3| 2243 2394 2450| 256.9| 263.9| 277.0| 2838| 772.2| 921.0| 1,081.6 1,189.7
EAJIASKAQIHA ZLTF) 136.1) 138.9| 140.3| 134.7 140.2| 147.2| 154.6] 1485 511.1] 550.0] 590.6] 649.7
SKO|O{ 7+ A (100% X|2)+¢tSH|0|Z¢ 443| 433|455 523] 583] 570] 598 688| 158.8| 1853| 2439 2683
SKEZ|H(65% X&) 319 321 337 380 374| 376 395 445 1023 1357 1589 174.8
M (HF, HSP, PR) 00/ 100 200/ 200 210 221] 232] 220 500/ 882 970
1Q20| 2Q20F| 3Q20F| 4Q20F| 1Q21F| 2Q21F| 3Q21F| 4Q21F| 2019] 2020F| 2021F| 2022F
Fo|1(HE 53.1 547  603| 653 697 713| 753] 80.1 214.8| 2335 296.4, 3383
EAJIASKAQHIA ZT) 255 273|295 292 303 319 335 321 106.2| 111.3| 127.8/ 1406
SKO|O{7FA (100% X|&)+0t3.3|0]Zh 147]  136| 153] 18] 204 202 214] 249 580] 618/ 868 994
SKEZ|Z(65% X|&) 130 138] 155 180/ 179 182 193] 220/ 505 604 774 886
A AR (HF, HSP, PR) 1.1 1.1 1.2 1.1 4.4 9.7
F0|2E2% 25.0%)| 24.4%| 25.2%)| 26.7%| 27.1%| 27.0%| 27.2%| 28.2%| 27.8%| 25.4%)| 27.4%| 28.4%
20|Q(H|X|HfE=Z=X|E 28 376/ 372 411 447] 478 486 51.2] 549 1433 160.6] 202.4] 233.1
20|212% 17.7%| 16.6%| 17.2%| 18.2%| 18.6%| 18.4%| 18.5%| 19.3%| 18.6%| 17.4%| 18.7%| 19.6%

XtE: SKHER|Y X, Ottg§FAt
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[FU71U] SK XFRJALQ! SKHEE 7I1U7HK| XEDY: FF Al 429 AIF 714
SKH}o 2 AL A7|2 217] IPO FHE HeE SKAER thel] Fxpa} ¥4 hf
SKAEZL Bl Al ol FHAtoln 2017d0l SKIF HY, FAl SKAERS] 7|97 1,22 ¢
YT P A AVISAE 4% 9 oldes 4. 20194 &0l9] 2,1399 Yol P/E 204 H-&3te] Ak, SK(F)S] A&
& 51% 7St Al SKAERS] lo]w AlRlo] tigt AH7IXl= a3k 2% 9 ol
2020 SKAEE <=o]ol 20194 ojv] 443 Zlox A A4 7fdo] 7kset olf 20204 g RE=A] ol
F20] 19 Wof Erjo] ZeiA Jgor dey| uiz A AAX R wiA dojs FFARES TR Al71ol fo]
# AL o] F2AHA HEAAE Yol the AEete] Al the] =& &= A% dojghes =1 4]l 202010
= AdelA 5G g =8, NAND 4, 7 3 =27 g ez fojd a7t Ad dir] 57}

-

SKHUEE 4 Al P/E 208 712 7 7hs. SKHEES WA S 9o Ao ks 9]y Ao ME3]
woll 223 kA goju ZAAES] Het P/E16. 7)) tH] & WRojold A8 7Hs
oRkE fofws 3% U5 SICAHERE 7H0lE), GaN(Helds), GaAs(dEHla) A¥o] 5G R Ae=yakE- vt
A Akl A, AY A w2 71 ARIEGR) HolHet 22 694 ol B CRIHE) A7t oR7] e
oigke flolve e, AL
oA Hh=Ale] SA(HT vhe AR7E S2aL Yok fka e ARV B4 o o] FlEEo] (A e <X
o ARt T2 FihHol WAL = Sled SihE flolHR Theoldl WiEAlE vluz dsiA 2. ol=igt A
< kg, Agez IR ARETE 5G =3 mmWave 282 AZ|2 ANA7E 55 SKUEZS I3 MEAE
3 shekE WHEA] AR &, o= DuPont de Nemour®] AFRIARE 6,549 ol Ql4=sl7]|2 2%, |l fi= 2018
d A AVEEAK6,6549 ) Eof B A2 diefi M&AO] Sig. Q4 T AR ulgAtol s A
7t SAIEA] AL AGAEY AR AREA o2} Qe Aol difi mEo] AldEA] A3ke Aoz FAHHARE 5G =
7 Sl EoplBR ZIEARI(ERE Holu) T AtARI(ERtE Aol AuA] 7]
712A19] AL FollA UEe] Sumeott HU9| Siltronic> B0 R ARIS H, wek 229 HojH A
TEAE SOl SKAERO] AARIEREE floju)olld AAlzom =xa YA ghdd 7hs/do] =al, of2fh Ho]
P/E 208l, A7}59l 42 9 oS Pt Ao ol

=

S 2 7153 Sol A A o R AEthe WEALE AlEslo] Bol. 58] Y 2

e}

1

of

o

Q4] $07h BEHOR A

I3 1. AL @RS Yoim): T M= oY MUY =& Jd 2. 7| EAG (el 2 Hlo[m): Ti+g HE Its

e

Xt&: eeneweurope.com, OtLE8EX} Xt&: teflon.com, OiLtE8-5Xt
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=] L &
Al Assistant Z2FH

AUEE UNFY +2 AHQ HitE AGEE HIFOZ 2HIHOHH?
2013¢ Sony 2] PS4 9 Microsoft2] Xbox One &A] 03 7\d ol A} AAIE ZA] 4]
PS52] AU EA] 7FAo] FEigh 7kt HiEgt Al7]of nfo] AR AL EE AR Series X EA] o1
AL Aol wke] ¥HeA] AltellAl DRAM % NAND =85 duhd ZARsk=A] 2Rlok= 2 fon3t
ANfEES} B|wajEH DRAM 8 SHME tad &2 48
(1) 41#19] DRAM(GDDR6) 82 35422 16GBo|2g AntEE Byt YARHAGR) Y 48] . AUZE AAE
17} dofjele 749 AnEE Ath7} = At FUg 2 Ay
(2) A7+ FofjEre PS5 1649ghd), AlAEEA Seriex X 5¥iYE O @ FARSIChH AulERE 4wt iy} Tojjel= A9t §AL
AnfEES} B wa|EE NAND -8 S oedt 42 48 =5

(1) A=) NAND £8r2 PS5 825GB, AAHA Series X 1TBRE FAE|HZ AnfEZ By €eK(120GB) oy
470 6,99, 8,38 . AYEE AAFE 1ot Dok A PS5 71E AnkEE 6,90, Aok Series X V1%

>

NHEE 8. 3ti7t drfEle A eUd A Ay

I

I

2) A7t AR PS5 16Wdkd, AAHEA Seriex X 5uiHE ti2 AR 717
o= A9t sUgt mal WA, HE 7R AutEE 159 div} sioljl= Zal SUsh Sa Ay

20199 == DRAM % NAND =8 7Rt Al AL AlARE 9] =8 A &3k= DRAM 71& +2.1% Y/Y,
NAND 7| +5.8% Y/Y& 574, L2197} AZAl/nitejeelete AldEE ae AlAlE ol fdo] Az

HU2E DRAM &% AOLEZ(DRAM 4GB) THAF A| NAND &% ADFE Z(NAND 120GB) EHAE A
PS5 16GB 4TH 825GB 6.9
A AHFA Series X 16GB 404 1TB 8.30
AHY2E ALY =73 8 2AHEE UHE 718 AQIEEO R LR A|(DRAMES) AQLEEOCZ TR A[(NANDE)
2018 17.8440F T
PS5 16,000,000CH 20194 13,7440 Cf 64,000,000 110,400,000CH
Al A”FA Series X 5,000,000CH 2019%  5.0448F T 20,000,000CH 41,500,000CH
THA| 21,000,000CH 84,000,000CH 151,900,000CH
HUZE AL =7 DRAM A Q% (2Gb mn) 198 DRAM Z4Q2(2Cb mn) 28 37t HI(DRAM 7|&)
PS5 16,000,000CH 1,024.0
Al A”FA Series X 5,000,000CH 320.0
o 21,000,000cH 1,344.0 65,287.8 +2.1% Y/Y
AUYZ& AR 27 NAND A 2%(8Gb mn) 1944 NAND Z4-2(8Gb mn) 28 =7} A(NAND 7| %)
PS5 16,000,000CH 13,200.0
Al AHFA Series X 5,000,000CH 5,120.0
21,000,000cH 18,320.0 313,872.6 +5.8% Y/Y

5 SIUZ8EAL 8
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=] Assistant Z5H
ot wel U3
B 1. OLZ 85X W= HHYX| /AU EFSY FILAE, +8, ERO01 (el 9, ot U, %, o)
T E U +5 @t P/E P8

NG| FRA| B AF
5Days% 1M% YTD% 7| 939l 7hel FY1 FY2 FY1 FY2
MYHTHEET) ot 52,900/ 3158015 +1.2% +5.2% -5.2% 919 204 63.4 14.5 104 13 12
EICISICRES) ot 47,000 38,675.7 +2.1% +8.8% +3.5% =256 -22.5 488 N/A N/A N/A N/A
NUEES S 85,400 62,171.4 +0.2% +3.3% -9.3% 422 -58.7 15.8 132 7.4 1.1 1.0
SKHE[Z|E X af 187,100 19735 +128%| +11.8% +0.9% -19.9 2.6 173 139 120 31 2.5
L3y af 108,000 1,646.2 +18%|  +12.5%|  +68.0% -59 7.5 -1.6 264 240 4.8 4.2
HAPS S 33,100 1,624.7 +0.3% -3.2% -7.7% 34 0.1 -38 132 10.3 23 19
DBOIO|E| N/R 29,200 1,303.3 +1.2% +5.0% +5.8% 3.0 -04 -23 7.6 7.3 1.6 13
1Y ot 94,500 1,297.6 -4.9% +9.6% -10.4% -3.2 -0.1 2.7 40.2 337 4.8 43
E|M#[O] ot 88,700 1,035.6 +1.8%|  +140%|  +34.6% 0.5 0.0 -0.6 16.9 140 3.8 3.2
BAL N/R 65,000 4453 +5.0% -0.6% +27.5% 1.5 -2.0 9.2 N/A N/A N/A N/A
OHO|BHEA| N/R 8,080 416.1 -0.5% -5.8% -0.3% -17 0.6 1.1 N/A N/A N/A N/A
B3 N/R 17,700 3419 +0.3% +14%|  +27.3% -0.6 03 0.5 1.4 6.3 1.7 1.4
AHEHZX ot 23,800 300.1 -0.2% -3.3% -21.6% -13 0.1 1.1 9.3 7.9 0.9 0.8
103 N/R 33,050 290.0 +1.2% +1.7% +18.5% -15 33 -18 10.6 7.8 1.6 1.4
Oflo| ] EJ 4| N/R 10,400 2416 -76%|  +182%|  +37.9% 0.1 0.2 -0.2 N/A N/A N/A N/A
QIEIZe A N/R 12,800 161.0]  +26.1%|  +19.6%| +161.2% 0.2 1.9 A 154 1.2 49 3.4
KRX HH=H| 2,546.63 79,621.6 -0.6% +1.4% -5.8% 292 -39.3 10.7 13.6 7.9 13 1.1
R ES] 2,141.32| 1,441,080.6 +0.4% +8.1% -2.6% -694.8 -5353 1,253.9 147 10.4 0.9 038
qre 74203 2744735 -0.5% +6.6% +10.8% -183.4 13.6 287.5 19.6 14.6 2.4 2.1

FP/E R PBE WML 7|E WRIOIH. HMMATL Gle TLE N/AZ B
X2 WISEfn, Ol5&FAF

5 SIUZ8EAL
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Assistant Z1FH

B2 YERg SAYF (o, AX, HlH|=) (S99, 4ot ¢, u
yES: Il 97]20/2 P/E P/B
71y B AME
2018 2019 2020F| 2018 2019 2020F| 2018 2019 2020F| 2020F| 2021F 2020F| 2021F
QlolPS| 33,100| 1,624.7| 649.3] 669.2| 1,041.0/ 1059 4111 150.6 86.9 429 1241 13.2 10.3 23 19
0¥ 94500 1,297.6| 2382 2221, 2328 46.0 333 344 423 29.6 323 40.2 337 4.8 43
O|RH|FYA| 85800| 1,057.0| 294.1| 206.5| 355.5 17.9 7.1 50.9 219 1.9 47.4 229 157 2.4 2.1
OXIHIF| 25800/ 591.2| 220.2| 2055/ 199.4 40.8 23.8 227 20.7 10.8 19.2 41.5 12.2 2.4 2.0
BlA| 21,250 420.1| 287.1 178.4| 2277 57.8 1.8 37.1 42.4 9.8 30.9 14.6 10.3 17 1.4
8,080 416.1| 217.1 120.4 N/A 56.8 13.7 N/A 493 19.3 N/A N/A N/A N/A N/A
20,250 401.8| 357.3| 2653| 339.6 67.0 49.1 64.3 54.4 36.9 53.0 7.6 6.7 1.2 1.0
24,600 363.2 N/A|  154.6] 239.6 N/A 16.9 50.9 N/A 15.0 51.0 8.0 5.5 1.5 1.2
17,700| 3419| 193.7| 1869 2468 25.1 24.4 46.6 18.6 11.3 32.2 1.4 6.3 1.7 1.4
4,400| 339.9| 500.2| 450.8 N/A 78.5 61.7 N/A 96.4 49.0 N/A N/A N/A N/A N/A
13,200| 279.0) 2823 1983 1838 71.5 30.0 28.0 52.5 25.4 22.7 18.4 6.1 1.6 13
5350 2581 264.0] 259.1| 2230 41.4 30.9 24.0 438 26.6 24.0 10.8 8.6 1.0 0.9
15,850| 250.9| 286.6| 3189 37438 22.1 27.1 373 19.8 23.0 32.0 7.5 53 1.2 1.0
10,400| 241.6 61.0 59.3 N/A 21.1 16.1 N/A 17.5 14.2 N/A N/A N/A N/A N/A
5980 183.4| 2143| 179.0| 208.6 26.1 24.0 331 20.6 213 26.2 7.6 59 N/A N/A
12,600\ 1377, 1335 83.5| 146.1 157 2.0 20.1 13.3 3.2 15.4 12.2 N/A N/A N/A
187,100| 1,973.5| 687.3| 7722 9043| 1829 2148 233.0) 1234 1433 159.2 13.9 12.0 3.1 2.5
124,500| 1,406.3| 582.0| 587.6/ 6184 936/ 111.4| 1310 67.8 91.0f 107.2 13.4 19 2.6 2.2
22900\ 1177.4) 8272 8753 N/A 71.0, 104.9 N/A 48.0 58.7 N/A N/A N/A N/A N/A
88,700| 1,035.6| 170.5/ 171.4| 2147 59.1 59.2 76.6 46.9 46.8 61.6 16.9 14.0 38 32
8,280 766.8| 2749 2489| 2763 39.6 13.4 21.1 28.1 0.2 14.3 50.1 22.0 35 3.1
32,900 649.3 61.0 84.5 1101 5.2 1.1 17.0 4.6 10.1 15.7 41.4 26.0 6.0 4.6
28,150 569.6| 165.1| 125.7 N/A 20.0 18.9 N/A 17.0 18.3 N/A N/A N/A N/A N/A
32,000| 455.3| 4255 481.0/ 511.1 35.6 59.6 72.8 29.0 46.7 56.6 7.6 6.9 1.4 1.2
19,550| 383.7| 1652 1548 2014 49.4 40.9 52.5 36.3 27.7 40.7 9.5 7.8 2.1 17
13,550| 356.2| 266.5| 263.1| 5140 41.2 27.4 533 41.2 3.6 335 13.0 7.5 15 1.2
23,800/ 300.1| 2335 2208 261.6 42.2 36.1 42.2 41.2 28.1 32.0 93 7.9 0.9 0.8
33,050| 290.0| 166.6| 1735 197.7 40.6 345 39.6 303 22.8 29.8 10.6 7.8 1.6 1.4
3125/ 1922 140.3| 1389 N/A 27.5 7.6 N/A 24.5 0.4 N/A N/A N/A N/A N/A
17,900, 179.1 942 758 1182 173 12.8 22.4 14.1 11.4 19.0 10.5 8.3 N/A N/A
13,700 1474 74.2 58.8 83.0 14.8 53 17.0 14.1 2.2 14.2 10.4 N/A N/A N/A
DBOUO[Ell|  29200| 1,303.8| 669.3] 807.4| 9230/ 113.0, 1813 251.1 86.8| 104.6| 1787 7.6 7.3 1.6 13
SFARFE=X|| 5000 822.3| 457.9| 5839 658.6 337 39.1 50.2 13.3 20.8 46.4 17.6 14.2 23 2.0
YA 28,550 658.3| 270.6| 351.6] 348.0 21.8 60.0 4.2 22.7 29.8 -5.1 N/A 1.5 34 29
BlALH 65000 4453 65.3 96.8 N/A 18.8 242 N/A 16.2 214 N/A N/A N/A N/A N/A
dH|Mo]2| 8,420 3687 2757| 390.4| 3912 27.5 50.4 337 18.8 36.6 24.7 17.5 N/A N/A N/A
ool Z=2X|| 27,850 2582 110.3| 225.8| 290.1 12.1 12.2 24.2 8.5 8.0 21.0 18.2 N/A N/A N/A
TOFA|OF| 8,900 233.7| 361.7| 4389 N/A 4.4 20.5 N/A| -18.0 12.3 N/A N/A N/A N/A N/A
FP/E S PBe HUMA J|E WROO]ME. AMMATL gle FLe NAZ BA|
Xt2: WISEfn, OtLt2 85Xt
.
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Assistant Z1FH

(H9): USS, %, US$bn)

7% up e 5Days% YTD% 2020 P/E| A& (Ussbn)
Bl | A EXH 82.8 +153% +21.4% 30.2 137
A M X| AI2EH| 315.3 +10.8% +7.8% 19.1 45.8
NXP 0| 2=E IS AL 1173 +10.5% -7.9% 25.7 327
O{Z2/0|E H{E|O{2F X SEH| 61.0 +7.8% -0.1% 15.6 55.9
MKS QIAEZHZX TFARK| 110.9 +6.7% +0.8% 223 6.1
QHAl OIE| J[O[E|C Z2Ex Al 60.5 +5.8% -1.7% 29.4 16.1
INEILEN FPGA 95.5 +53% -2.3% 331 232
ASML 2% LT 360.7 +5.1% +21.9% 38.6 153.5
KLA AP 193.1 +4.6% +8.4% 20.0 299
00|32 H3I=2%] 022 50.8 +4 4% -5.5% 14.8 56.5
=k & 88.8 +4.2% +0.7% 193 99.9
o032y HEs3K| MCU 103.5 +3.8% -1.2% 18.0 25.4
Qlld|cjor GPU 370.5 +3.7% +57.4% 45,1 227.8
DA M| A|ARA DC/DC #HHH 2218 +3.7% +24.6% 52.9 9.9
ag RFE! 111.8 +2.7% -3.8% 20.2 12.8
ON Ajo|24 ofgza 19.4 +2.1% -20.5% 30.7 8.0
O 27 GHIOJA|A Alg 120.2 +1.5% +1.1% 27.0 443
O{ERHAE OFO| 32 TJHIO[A| A CPU, GPU 54.2 +1.4% +18.3% 47.5 63.5
NEIE TSI =EIPN AFSQIE Y% 97.5 +1.3% -15.9% 38.7 43
I oo IZYAERL A TR AT 1389 +0.9% -3.7% 22.9 40
g2CcH RFE S 302.8 +0.8% -4.2% 13.4 1218
Rl EETES 3HAEE 60.1 +0.8% +19.9% 30.6 8.1
ofl g 3=2X| 12 AE2|X| HEEY, SAHH|E 340 +0.7% +27.9% 33.0 22.6
BIALA QIAERHE ofgza 1249 +0.7% -2.7% 328 114.6
ol CPU, FPGA 59.6 +0.5% -0.4% 13.7 252.4
el SAIH|E 50.8 +0.4% -4.0% 28.5 33
AFIO|A 22MA RFE! 127.4 +0.3% +5.4% 223 212
3z 5G VIS HHEX| 60.5 -0.8% +31.1% N/A 6.5
EfO|Qf BrTH| H|E mece] 55.3 -1.2% -4.8% 236 286.8
AlgA 2 orjox 62.5 -5.5% -24.1% 19.1 3.7

SOX INDEX 1,966.8 +33% +6.3%

Xt2: Bloomberg, Ott2&EXt

& OUS8EX
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=N Assistant Z23¢

ik, &= Q= % fo|H AT

B 1. O SHEK 4F U M waKol (S491: NTD, %, 491 &)

71 Sl 37t 5Days% YTD% 20209 P/E|  AlE (MY @)
MEDIATEK 2| A 546.0 +10.9% +23.1% 26.2 35,496
CHIPMOS TECH 37 348 +4.7% +1.6% 1.1 1,036
ASUSTEK COMPUTER PC(OEM) 236.5 +4.6% +2.2% 129 7,183
NOVATEK 2| A 222.0 +4.0% +1.4% 15.0 5,528
PHISON ELEC NAND #HEEY 291.0 +3.2% -14.5% 13.7 2,347
COMPAL ELEC ODM 19.5 +3.2% +3.4% 10.6 3,516
NUVOTON TECH AE AR, MCU 39.2 +3.2% -16.1% N/A 461
ASE TECHNOLOGY H 3578 68.2 +2.9% -18.0% 13.9 12,096
WIN SEMI|  5G& ANME] I}l 297.0 +2.8% +1.0% 229 5,153
QUANTA COMPUTER ODM 69.6 +2.7% +8.2% 15.5 11,000
WIWYNN CORP ODM(MH) 830.0 +2.3% +30.7% 17.6 5,938
POWERTECH 37 101.5 +2.3% +1.7% 10.7 3,236
VISUAL PHOTONICS 5GE AN&E Yo|H 90.0 +1.9% -23.7% 263 631
TRANSCEND INFO il 85 71.6 +1.3% -8.1% N/A 1,262
HON HAI EMS(XE 78.8 +1.0% -13.2% 9.5 44,698
INVENTEC ODM 258 +0.8% +12.9% 12.2 3,787
TSMC fon=t=l! 314.5 -0.5% -5.0% 20.0 333,687
ASPEED TECH Me A 1,340.0 -0.7% +39.7% 41.0 1,873
WPG gl 85 38.8 -1.3% -0.8% 9.0 2,666
A-DATA TECH il 85 57.1 -1.6% -16.9% N/A 532
uMcC go=y=]| 15.4 -1.9% -6.4% 13.6 7,702
LARGAN PRECISION Ax 4,055.0 -2.1% -18.9% 17.6 22,257
NANYA TECH DRAM 59.8 -2.3% -28.3% 18.0 7,523
BB 7S) +0.7% -3.8%
Xt&: Bloomberg, OtLU38SXt
B2 3= UCH AF (T RMB, %, 4 9)
7Y 5 37t SDays% YTD% Xp7|'E P/E AE (= )
SEMICONDUCTOR MANUFACTURING mece 22.90 +18.2% +91.8% 579 19.9
HUA HONG SEMICONDUCTOR LTD oce] 21.10 +17.7% +19.1% 284 43
GDS HOLDINGS LTD - ADR 4|o|EfAlIE 2% /2] 75.16 +11.8% +45.7% 917.9 138
UNISPLENDOUR CORP LTD-A Aot NN +9.1% +33.3% 311 147
WILL SEMICONDUCTOR LTD-A ds,PMIC 197.80 +4.3% +37.9% 527 292
ADVANCED MICRO-FABRICATION-A 375%8H| 21291 +3.4% +130.4% 296.1 19.5
JCET GROUP CO LTD-A o 28.52 +2.8% +29.8% 445 78
TIANJIN ZHONCHUAN SEMICOND-A Diode% 19.35 +2.1% +63.8% 273 9.2
UNIGROUP GUOXIN MICROELECT-A Smartcardchips 65.11 +1.9% +28.1% 46.1 6.8
SHENZHEN GOODIX TECHNOLOGY-A X 201AH S 209.02 +1.7% +1.3% 38 16.3
SHENZHEN KAIFA TECHNOLOGY-A HDDYXP |3 E 2334 +1.5% +91.6% N/A 59
SANAN OPTOELECTRONICS CO L-A LEDS 24.10 +1.3% +31.3% 40.2 16.8
HANGZHOU SILAN MICROELECTR-A LMy 2L HAE 14.38 +1.2% -7.0% 102.7 32
TIANSHUI HUATIAN TECHNOLOG-A I3 13.46 +0.7% +80.2% 455 6.3
GIGADEVICE SEMICONDUCTOR B-A NonVolatileMemory 226.30 -1.6% +54.6% 70.2 18.2
TONGFU MICROELECTRONIC CO-A TI™EAE) 23.53 -2.4% +43.0% 499 46
CHINA WAFER LEVEL CSP CO -A TEH(CS) 68.71 -4.5% +144 3% 436 38
B2NB7H5) +4.9% 54.9%
XtE: Bloomberg, OtL38SXt
B 3. HEH|§ Yo g2t (T2 213 50, 9%, 4o} &)
Ticker 7| 37t 5Days% YTD% 20208 P/E|  A|E (Mot Q)
6488 TT Globalwafers 402.5 +5.0% +5.2% 143 7,201.2
3436 T Sumco 1,629.0 +1.4% -10.8% 16.5 5,375.5
4063 T Aloj| xvfst 12,405.0 -0.4% +2.9% 173 58,575.6
WAF GR JERY 89.4 -1.5% -0.3% 19.0 3,635.6
6182 TT Wafer Works 336 -1.6% -7.6% 189 702.4
35327TT Formosa Sumco 132.0 -9.9% +12.8% 303 2,094.8
HW2AEIHE) -0.1% +2.2%
XtZ: Bloomberg, OtLU38SXt
[J
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(E9: 3, %)

A& DRAM 2019.6% 74 3y 9¢ 10% "y 129 2020.19 2% 3% 44 5%
DDR4 16CB 68.31 64.21 62.93 62.30 61.05 58.00 58.00 59.00 62.54 65.67 78.80 78.80
DDR4 32GB  2400~2666MHz 12359 11494 11264 11038  108.18  106.01 106.01 109.000 11554 12132 14315 14315
DDR4 32CB  2666~2933MHz 12359 11494 11264 11038 108.18  106.01 106.01 109.000 115541 12132 143715 14315
DDR4 (LRDIMM)  64GB 26500 240000 230.000 220.00/ 215.00| 21500 21500 ~ 217.00  230.84 24445 292.00  292.00
DDR4 (RDIMM)  64GB N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A| 288.00  288.00
MoM%

DDR4 16CB (7.0%)  (6.0%) (2.0%) (1.0%) (2.0%) (5.0%) 0.0% 1.7% 6.0% 50%  20.0% 0.0%
DDR4 32GB  2400~2666MHz | (10.0%) (7.0%)  (2.0%) (2.0%) (2.0%) (2.0%) 0.0% 2.8% 6.0% 50%  18.0% 0.0%
DDR4 32CB  2666~2933MHz | (10.0%)| (7.0%)  (2.0%) (2.0%) (2.0%) (2.0%) 0.0% 2.8% 6.0% 50%  18.0% 0.0%
DDR4 (LRDIMM)  64GB (54%)|  (9.4%) (42%) (43%) (2.3%) 0.0% 0.0% 0.9% 6.4% 59%  19.5% 0.0%
DDR4 (RDIMM)  64GB N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.0%
A3 (6.5%) (8.2%) (2.8%) (2.0%) (2.0%) (2.6%) 0.0% 2.1% 6.1% 52% 189% 0.0%
PC DRAM 2019.6% 74 38 9% 109 1Ny 129 2020.19 2% 3% 44 5%
DDR4 8GB SO-DIMM 28.50 25.50 25.50 25.50 24.50 24.50 24.50 2470 25.00 25.50 28.30 28.50
DDR4 8CB U-DIMM 28.50 25.50 25.50 25.50 24.50 24.50 24.50 24.70 25.00 25.50 28.30 28.50
DDR4 8Cb 1Gx8 3.31 2.94 2.94 2.94 2.81 2.81 2.81 2.84 2.88 2.94 3.29 331
MoM%

DDR4 8CB SO-DIMM (10.9%)  (10.5%) 0.0% 0.0%  (3.9%) 0.0% 0.0% 0.8% 1.2% 20%  11.0% 0.7%
DDR4 8GB U-DIMM (10.9%) (10.5%) 0.0% 0.0% (3.9%) 0.0% 0.0% 0.8% 1.2% 20%  11.0% 0.7%
DDR4 8Cb 1Gx8 (11.7%) 1 (11.2%) 0.0% 0.0% (4.4%) 0.0% 0.0% 1.1% 1.4% 21%  11.9% 0.6%
b (11.3%) 1 (10.9%) 0.0% 0.0%  (3.1%) 0.0% 0.0% 0.9% 13% 20%  13% 0.7%
2D-NAND Flash 2019.6% 74 3Y 9¢ 10% "y 129 2020.19 2% 3% 4% 5y
MLC 32Gb 2.31 2.37 242 242 2.57 2.57 2.66 2.66 2.66 277 2.77 2.77
MLC 64Gb 2.68 2.72 2.75 2.75 2.85 2.85 2.99 3.1 3.11 3.24 3.24 3.24
MLC 128Cb 393 4.01 41 41 431 431 442 4.56 4.56 468 468 468
MoM%

MLC 32Cb 0.0% 2.6% 2.1% 0.0% 6.2% 0.0% 3.5% 0.0% 0.0% 4.1% 0.0% 0.0%
MLC 64Cb 0.0% 1.5% 1.1% 0.0% 3.6% 0.0% 4.9% 4.0% 0.0% 42% 0.0% 0.0%
MLC 128GCb 0.0% 2.0% 2.5% 0.0% 4.9% 0.0% 2.6% 3.2% 0.0% 2.6% 0.0% 0.0%
A3 0.0% 2.0% 1.9% 0.0% 4.9% 0.0% 3.7% 2.4% 0.0% 3.6% 0.0% 0.0%
022 2019.6% 74 34 99 109 "y 129 2020.19 29 3% 48 5%
M3 (59%)  (57%) (03%) (0.7%) (0.0%) (0.9%) 1.2% 1.8% 2.5% 36%  10.0% 0.2%

Xtg: DRAMeXchange, Otta-8-5AF
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I 1. Global cloud & content 7|0] 7t CapEx A

Semiconductor Analyst 273l CFA

Assistant Z1FH

(E%: US$mn)

BHolA%  OfiiE  OfE WEYA WM WS Disney o wojs emumr  awe 2 oy
@l= ()

2013 1,362 3,444 8,165 120 7.358 4257 2796 27,502 448 398 794 1640 29,142

2014 1,831 4893 9,571 145 10,959 5,485 3311 36,195 783 781 701 2,265 38,460

2015 2,523 5387 11,247 169 9.950 5944 4265 39,485 832 1,244 1,350 3426 42912

2016 4491 7804 12734 185 10,212 8343 4773 | 48542 631 1,706 1,492 3828 52370

2017 6,733 11,955 12,451 173 13,184 8,129 3623 56,248 708 2,609 1,801 5117 61,366

2018 13915 13427 13313 174 25139 11,632 4465 82,065 1,327 4,509 3,356 9193 91258

2019 15102 16861 10,495 253 23548 13,925 4876 85060 931 7,399 3927 1225 97316

2020 15096 21833 9795 279 23093 15399 4659 90,154 1,179 6,517 N/A N/A N/A

2021F | 18697 22,546 12,427 299 27238 17,665 5134 | 104,005 1,347 7754 N/A N/A N/A
Xt&: Bloomberg, OtL38SXt

E 2. Global cloud & content 7|10 &7t CapEx $57H8 FAIMA (YoY%) (% %)

HolA%  OFE  OfF YEYA  UmM  MST Disney oo dois e wwe 2 o

@ ()

2013 10.3% -9.0% -1.6% 35.6% 124.8% 84.7%  -26.1% 20.8% 22.4% 17.4% 26.2% 22.9% 20.9%

2014 34.4% 42.1% 17.2% 20.4% 48.9% 28.8% 18.4% 31.6% 74.7% 96.1%  -11.7% 38.1% 32.0%

2015 37.8% 10.1% 17.5% 17.1% -9.2% 8.4% 28.8% 9.1% 6.2% 59.3% 92.6% 51.3% 11.6%

2016 78.0% 44 9% 13.2% 9.2% 2.6% 40.4% 11.9% 22.9% | -24.2% 37.1% 10.5% 1.7% 22.0%

2017 49.9% 53.2% -2.2% -6.2% 29.1% -26%  -24.1% 15.9% 12.2% 52.9% 20.7% 33.7% 17.2%

2018 1 106.7% 12.3% 6.9% 0.4% 90.7% 43.1% 23.2% 45.9% 87.5% 72.9% 86.4% 79.6% 48.7%

2019 8.5% 256%  -21.2% 45.5% -6.3% 19.7% 9.2% 36% -29.9% 64.1% 17.0% 33.3% 6.6%

2020 -0.0% 29.5% -6.7% 10.3% -1.9% 10.6% -4.4% 6.0% 26.6%  -11.9% N/A N/A N/A

2021F 23.9% 3.3% 26.9% 7.3% 17.9% 14.7% 10.2% 15.4% 14.3% 19.0% N/A N/A N/A
Xt&: Bloomberg, OtL38SXt

E 3. Global cloud & content streaming 7|9] £7| CapEx 30| (T uiats)

BojAs ofgpE oHE HEHA LI 00| 32AZE o=

2017-06-30 1,444 3113 2277 73 2.831 2,283 12,021

2017-09-29 1,755 3,074 3,865 44 3,538 2,132 14,408

2017-12-29 2,262 3619 2810 32 4307 2,586 15,616

2018-03-29 2,812 3,098 4195 48 7,299 2,934 20,386

2018-06-29 3,459 3243 3,267 40 5,477 3,980 19,466

2018-09-28 3,343 3352 3,041 47 5282 3,602 18,667

2018-12-31 4366 3733 3,355 78 7,081 3,707 22,320

2019-03-29 3,837 3,290 2363 70 4638 2,565 16,763

2019-06-28 3,633 3,562 2,000 47 6,126 4,051 19,419

2019-09-30 3,532 4,697 2,777 50 6,732 3,385 21173

2019-12-31 4100 5312 2,107 108 6,052 3,545 21,224

2020-03-31 3,558 6,795 1,853 98 6,005 3,767 22,076

QoQ% -13.2% +27.9% -12.1% -9.0% -0.8% +6.3% +4.0%

YoY% -18.5% +82.0% -44.8% +26.3% -15.2% +1.6% -1.1%

Z: 02 7|Ye8t 27|, 00|32 AT EQ| Capkx= Capital Lease XY Of20]| Tt Z2t8. 487| Xt&<= Bloomberg®| Capital Expenditure 7|& / Xt&: Bloomberg, SlLtZ85Xt
[J
9 OUZ8EX 14



; 71740|
= Semiconductor Analyst. 21991, CFA
Assistant Z1FH

UiCH) 2 J|E} 0§32 X|E

33 1. 37H4 $5,849.5 I3 2. €3 Index 97.6
Copper —— DOLLAR INDEX SPOT
8,000 105 -
7,000
100 -
6,000
5,000 95 -
4,000
3,000 90 1
2,000 85
1,000
18.1 18.4 18.7 18.10 19.1 19.4 19.7 19.10 20.1 20.4 15.1 157 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1
Xt&: Bloomberg, StLE§EXt Xt3: Bloomberg, StLUZ8EXt
O 3. 3= HXY PMI: FH=() 50.6, Markit 50.7 O 4. Oj9F M= PMI: CIER 44.8, Markit 41.9
— China A4=@&Y) PMI —e— Markit Taiwan Manufacturing PM
Caixin Markit H|Z& PMI Taiwan PMIManufacturing
54 65
52 A
50 7 7 \ ’I > v
55 w-e@,
48 \ 1 ."‘...\ "
46 “ L) ‘w02 ‘o-®
\ ‘ 50 \.~..._. . — 9w
44 v N’
2 L] 15 o
| e
40 \ ’ 40
38
35
36 [l
34 30
18.1 18.4 187 18.10 19.1 19.4 19.7 19.10 20.1 20.4 183 18.6 189 1812 193 19.6 199 19.12 203
Xt&: Bloomberg, 0tL4a8SXt Xt&: Bloomberg, OtLUa8EXt
1% 5. )PM DM GDP Forecast Index -3.5 1 6. JPM EM GDP Forecast Index 3.4
s O—JPM Forecast Index of a projected real GDP growth(DM) ‘o — JPM Forecast of a projected real CDP growth(EM)
20 5.0
1.0
0.0 40
(1.0) 3.0
(2.0) 20
3.0
1.0
(4.0) ’
(5.0) 0.0
191 19.3 195 197 199 19.11 201 203 205 19.1 19.4 19.7 19.10 20.1 20.4
Xt2: Bloomberg, StLE8EXt Xt2: Bloomberg, StLUZ8EXt
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O 7 0]= Hefm|of Hrex[X|4 P/E (FY1) 23.54) 12 8 ROBO Index P/E(FY1) 38.2
— P/E (FYT) —— ROBO Index BEST_PE_RATIO
26 x 45.0
;gi I 40.0
20 x W r'\.}nll‘\’lr\‘ﬂ\“ rMﬂr 350
18 x A
30.0
16 x Nﬁ‘\\_{.ﬁ’ s ‘!npr‘“
14 x M\, 25.0
12x Pl 20.0
10 x
8 X 15.0
6 X 10.0
4 X
2 X >0
0x 0.0
18.11 19.2 19.5 19.8 19.11 20.2 20.5 18.1 184 187 18.10 19.1 19.4 19.7 19.10 20.1 20.4
Xt&: Bloomberg, StLE§EXt Xt3: Bloomberg, StUZ8EXt
J™ 9 3 Kokt Ty J3™ 10. 98 Xrs Xt ol
—e— China Automobile Sales —e— Europe Vehide Sales
3,500,000 2,500,000
3,000,000 % ° °
o ®, o ° 2,000,000 °
2,500000 @ @ / \ o b / ° *
\ Y oo Il ° 1,500,000 P\ Poe [ ¢° % oo
2,000000 o *®% \ e o ¢ 200, ¢ o0 o ® Pee®
e o / o \ oo ¢% Y o
[ ] \
1,500,000 L4 ® 1,000,000 ¢
1,000,000 \.
500,000 /
500,000 o °
0 0
17.1 17.7 18.1 18.7 19.1 19.7 20.1 17.1 17.7 18.1 18.7 19.1 19.7 20.1
Xf2: Bloomberg, OH2-SEXt Xf&: Bloomberg, Ot4Z-§FXt
a3 11. 03 ISM HIZAX| 3, 5 43.1 a3 12, T2AAMOt Y FI1UY B[+, 64 27.5
—— ISM Manufacturing PMI Lt oF HeY 7| MY LA 4
65 60 -
\ 40 -
60 A
VV 20 ~
. \;w\ Avn/"\ o
NIV Y -
50 WY V \J (20)
\ (40) 1
45
L (60) -
40 . . . . . . . . T T (80) -
101 111 121 13,1 141 151 16.1 17.1 181 19.1 20.1 97.2 99.2 01.2 03.2 05.2 07.2 09.2 11.2 13.2 152 17.2 19.2
Xt2: Bloomberg, OtL2-§EXt Xt2: Bloomberg, O{3SFXt
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J3 13, 2359 Q=0 g, Y J[E 1562 U(&U%T) O3 14, 4FAIQ Q201 5, Y J|F -4,182% AU(&U%x)
A ) =0h3 DA & AAHO| 2139 43 H ) =l 71UX|40) 9|01 43
1,000 - 1,000 -
500 q 500 1
O -
0
(500) -
(500) -
(1,000) A
1,000)
(1,000) (1,500) -
(1,500) A (2,000) A
(2,000) - (2,500) -
19.3 195 19.7 199 19.11 20.1 203 205 20.1 20.2 20.3 20.4 20.5 20.6
Xt&: Bloomberg, 0t4z8SXt Xt&: Bloomberg, OtLUa8SXt
J3 15. JP Morgan Asia Dollar Index 102.67 O3 16. Y/US$ AL 1,213.009, T /USS &8 29.61 TWD
—— Bloomberg JPMorgan Asia Dollar Index —— FR-KRWUSD FR-TWDUSD
125.00 9 g 1,300.00 32.00
120.00 31.50
1,250.00
115.00 31.00
1,200.00 30.50
110.00 l—‘\,‘ JL,—
Vg r
1,150.00 30.00
105.00
29.50
1,100.00
100.00 29.00
95.00 1,050.00 28.50
19.8 19.9 19.1019.1119.12 20.1 20.2 20.3 20.4 20.5
Xt&: Bloomberg, StLUE§EXt Xt2: Bloomberg, StLUZ8EXt
J 17. MSCI EM 12M FWD EPS 70.2 I 18, ¥t KOSPI 12M FWD EPS 168.8¢
—— MSCI EM 12M Fwd EPS —— KOSPI 12M Fwd EPS
90 195
M‘*’\\ 190
85 /‘““A\/\N\A
\ 185 \
80 180

N\ s N
? 170 \
70 H\'“—‘ 165 k"‘w"‘/

\~
160
65
155
60 T T T T T 150 T T T r .
20.1 20.2 20.3 20.4 20.5 20.6 20.1 20.2 20.3 20.4 20.5 20.6
Xt&: Bloomberg, 0t4z8EXt Xt&: Bloomberg, OtLUa8EXt
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J2 19, Ogt JpAX|4 12M FWD EPS 692.4 12 20. Bloomberg Emerging Markets Capital Flow 129.7
Taiwan 12M Fwd EPS Bloomberg Emerging Markets Capital Flow Prox
780 170 - 9 gng P Y
760 160

740 _\ 150 -
720 \L 140 -
700 F\W 130 -

680 120 -
660 110 A
640 T T T T T 100 T T T T T T T T
20.1 20.2 20.3 20.4 20.5 20.6 191 193 195 197 199 19.11 20.1 20.3 20.5
X}2: Bloomberg, O{a-§EXt X}&: Bloomberg, OfUa§FXt

O 21. P/E (FWD): TSMC 18.5x, A/gXXt 12.1x, SKOIO]HA 9.5x O 22. P/B (FWD): TSMC 4.3x, &g™X} 1.3x, SKOIO|HA 1.1x

AT} TSMC NULEES SackabSs TSMC SKoto|Y A
25.64f 5144
4.6 -
20.64} 4.4
3.6t il T
15.64H 318 - #

10,684 fwmww ”V} 2,64} L
A 2,18}
N
i 1,68l g

5.64f !

0.68 T T T T T T 0.684
137 147 157 167 177 187 197 137 147 157 167 177 187 197
Xf2: Bloomberg, OH2-SEXt Xf&: Bloomberg, Ot4Z-§FXt
a3 23. 59 =0| YHeAPyH| £0F BE. +13.6% YoY JF 24, XO|Lt 2HFY 5G £H JIUR(1Y JIARIRE LEH)
($mn) North American Semi Billings <H"H_UJ ?)

3,000

2,500

55.6
438
40 -
2,000 31.7
1,500 30 1
1,000 20 15.4
500 104 67 l
. ;I | | |
20.1 20.2 20.3 20.4 20.5

07.908.1110.1 11.3 12.5 13.7 1491511 17.1 18.3 19.5

Xt&: Bloomberg, Otta§FXt Xt&: Bloomberg, OttZ§FXt
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Assistant 21

(©94: 4494 %, %)

DRAM 1Q20 2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q2IF  4Q21F 2019  2020F  2021F  2022F
Q: 1Cb eq./&43t Tf 10,906 11,015 11345  11,118] 10,562 11,196 12,316 12562 37916 44384 46,636 49,640
24 -4% +1% +3% -2% -5% +6%  +10% 2% 42% 7% +5% +6%
P: H|Z71A 0.40 0.46 0.45 0.43 0.43 0.44 0.45 0.44 0.49 0.44 0.44 0.42
QoQ%, YoY% 3%  +15% -3% -5% +0% +3% +3% 3% -48%  -11% +1% -5%
NAND 1Q20  2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019 2020F  2021F  2022F
Q: 8Cb eq./&H3t Tf 12,601 13861 14,138 14,138 13502 16810 18407 20,156 38970 54739 68876 88382
gz A +12%  +10% +2% +0% -5%  425%  +10%  +10%  +53% = +40%  +26%  +28%
P: H|Z7HA 0.12 0.13 0.13 0.11 0.11 0.11 0.11 0.11 0.12 0.12 0.11 0.10
QoQ%, YoY% +7% +5% +0%  -10% -3% 2% -1% 6% -57% 3%  -10% -5%
o= 1Q20 2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q2IF  4Q21F 2019  2020F  2021F  2022F
A 71990 85629 86031 79549 75212 84347 94296 97482 269908 323200 3571337 373311
DRAM 52490 62704 62648 58325 55409 60496 68542 67815 209320 23,6168 252261 25399.0
NAND 18070 21466 2189.6 19706/ 18255 22273 24145 28025 53020 81138 92696 112415
gelo|al 1Q20  2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019 2020F  2021F  2022F
A 8003 19148 19814 16623 13812 20538 28773 30538 27127 63588 9,366.1 11,150.6
DRAM 1,1548 20065 20047 16623 14406 18451 25360 24752 59988 68283 82970 84839
NAND %! 7|E} -354.5 -91.7 -23.4 0.0 -59.4 208.7 3413 5785 -32853  -469.6 1069.1 26667
Ho{0|21=% 1Q20 2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
A 1% 22% 23% 21% 18% 24% 31% 31% 10% 20% 27% 30%
DRAM 22% 32% 32% 29% 26% 31% 37% 37% 29% 29% 33% 33%
NAND %! 7|E} -18% -4% -1% 0% 3% 9% 13% 20% — -54% -5% 1% 22%
20| 1Q20 2Q20F  3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
HAF 649.1 14451 14921 12610 10591 15407 2,287 22560 20164 48472 69844 82592
£0[218% 9% 17% 17% 16% 14% 18% 23% 23% 7% 15% 20% 22%
xtE: SKoo|H A, Oitg&FXt
B2 gunie £24 8 7P
1Q19  2Q19  3Q19  4Q19] 1Q20  2Q20F  3Q20F  4Q20F 2017 2018 2019F  2020F
sle=s]|
DRAM
% (1Cb, wtat
=0t o 10,273 12225 16,113  16,564] 15620 15776 16249  15924| 40,368 44968 55175 63,569
CERS QoQ%, YoY% -2% 19% 32% 3% -6% 1% 3% -2% 16% 1% 23% 15%
HE7H4 ®) 0.67 0.54 0.43 0.40 0.40 0.44 0.43 0.43 0.80 0.97 0.51 0.43
QoQ%, YOY%| -26%  -20%  -19% -8% 2% 9% -3% 0% 47% 2%  -471%  -17%
NAND
= (8CDb, Btk
=ot o 25175 33546 37485 40,109| 39,106 40,279 44307 48738 69332 91346 136314 172,429
CRERS Q0Q%, YoY% 4% 33% 12% 7% -3% 3% 10% 10% 25% 32% 49% 26%
HE7t4 ©) 0.13 0.12 0.1 0.11 0.12 0.13 0.13 0.1 0.30 0.24 0.12 0.12
Q0Q%, YoY% -26% -12% -5% 5% 4% 6% 0% -10% 21% -19% -52% 4%
[IM]
£0t (Clgs
IHE 6.5 59 6.2 49 37 3.0 3.0 3.0 51.6 32.2 23.5 126
AOIEZ 715 72.2 76.7 70.5 60.7 498 63.5 66.1] 3164 2910 2909  240.1
oA 78.0 78.1 82.9 75.4 64.4 52.8 66.5 69.1] 3679 3232 3143 2527
FE: 5.0 5.0 5.0 7.0 5.0 5.2 55 6.3 24.9 22.0 22.1 22.0
HE7H3 ®)
IHE 95 90 86 86 80 80 80 80 117 114 89 80
ADIEE 304 280 313 265 341 292 305 304 264 271 291 3N
SHE A DA 256 229 249 216 274 233 248 248 246 256 277 302
FESR 455 432 432 486 501 516 490 465 408 456 456 456
XHE: AEAL, OSSR
[J
9 OUZ8EX 19



X

B 3, AR otz Yol

Semiconductor Analyst 273l CFA
Assistant 2 3¢

(GEH

AlA
Ehal

o

)

1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
0= 55325 49,711 56,992 58,871 61,154 60,963 67,858 67,889 239,575 243,771 230,401 220,900 257,864
gHEX)| 17,640 18,394 19,435 18,467 18,607 19,681 21,572 21,983 74,289 86,290 64,940 73,936 81,842
g A Z3jo| 6590 5577 7294  8137| 6,190 6197 8966 8927 34462 32470 31050 27,598 30280
CE 10300 9828 9452 10782 9459 9632 10191  12,024| 44932 42110 45040 40363 41306
M 26000 20,614 25214 26019 31248 29730 31420 29162| 106670 100,680 107,264 97.847 121,560
Harman 2000 2,921 2742 2356 2404 2452 2501 2551 6560 880 10070 8720 9,907
Adiustment| -7305 -6823 6544 -6891| 6753 6729 -6791 6758 -27.337 -26618 -27.963 -27.563 -27,031
Fo|el 6,447 5,714 8,899 8,595 8,314 8,612 11,708 11,559 53,645 58,887 27,769 29,655 40,192
BHE X 3990 5006 5349 5245 4747 5604 6561 7173 35200 44580 14020 19,590 24085
g A Z3o| -290  -599 1,494 890 208 194 1530 1,60 5395 2,617 1579 149 3091
CE 450 320 320 429 405 331 367 509 1,639 2,020 2,559 1,519 1,612
M 265 1788 1886 2021|2940 2463 3225 2687 11846 10,168 9265 7747 11315
Harman -190 =200 -150 10 15 20 25 30 0 0 30 -530 90
X PR, O3 e A
E 4, AVgEIRIo] A% 2 o s (©i9l 4ol )

1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
AL 55325 49711 56992 58871 61154 60963 67858 67.889| 239.57/5 243771 230401 220900 257,864
= 17640 18394 19435 18467 18607 19.681 21572 21983 74289 86290 64940 73936 81842
0 22 13,140 14,415 15,018 14,785 13,657 15,303 16,714 17,932 60,312 72,380 50,210 57,358 63,606
DRAM 7547 8308 8301 8135 749 7787 8566 8475 36595 48219 31639 32291 32325
NAND 5,593 6,107 6,717 6,650 6,160 7,516 8,148 9,457 23,717 24161 18,571 25,067 31,281
ElI=El 4500 3980 4417 3682 4950 4377 4858 4050 13977 13910 14730 16578 18236

AZao| | 6590 5577 7294 8137 6190 6197 8966 8927 34462 32470 31050 27598 30280

LCD 1,143 966 715 481 11,076 8,090 6,056 3,304
OLED 5,447 4,611 6,579 7,656 6,190 6,197 8,966 8,927 23,386 24,380 24,994 24,293 30,280
CE 10300  9.828 9452 10782| 9459 9632 10,191 12,024 44932 42110 45040 40363 41306
VD 5650 5085 4595 5811 4576 4652 5091 6804 27342 25300 26,190 21,142 21,124
7|t 4650 4743 4857 4971 4883 4980 5100 5220 17,590 16810 18850 19221 20,182
IM 26,000 20,614 25214 26,019 31,248 29,730 31,420 29,162 106,670 100,680 107,264 97,847 121,560
Harman 2100 2,921 2742 2356 2404 2452 2501 2551 6560 880 10070 8720 9,907
X2 AgMxt otUg8EXE
E 5. APJEIRj0] AV 2% B2 ggoiolol E9 42 2

1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
HAT 6447 5714 8899 8595 8314 8612 11708 11559 53645 58887 27769 29655 40,192
| 3990 5006 5349 5245 4747 5604 6561 7,173 35200 44580 14020 19590 24085
0 22 3,675 4767 5,084 5,006 4376 5,319 6,245 6,890 33,675 42972 13,047 18,532 22,830
DRAM 2500 3240 3271 3151 2734 2964 3546 3514 2235 32797 12550 12,162 12,759
NAND 1175 1527 1814 1855 1642 2355 2699 3375 11316 10,174 497 6369 10,071
H|0| 22 315 239 265 239 371 285 316 284 1,525 1,609 973 1,058 1,255
g A Z2o| -290 =599 1,494 890 208 194 1530  1,160| 5395 2617 1579 1494 3,091
LCD -377 -309 -215 -144 0 0 0 0 1,439 11 -1,273 -1,045 0
OLED 87  -291 1708 1034 208 194 1530  1,160| 3956 2,607 2852 2539 3,091
CE 450 320 320 429 405 331 367 509 1,639 2,020 2,559 1,519 1,612
VD 362 178 184 291 302 172 214 354 1,590 1,786 1,946 1,014 1,042
M= 88 142 136 138 103 159 153 156 49 234 613 505 570
IM 265 1188 1886 2021 2940 2463 3225 2687 11846 10,168 9265 7747 11315
Harman -190 -200 -150 10 15 20 25 30 0 0 320 -530 90
X2 Mgt otU28EXE

£0|2E% 9% 17% 17% 17% 15% 19% 23% 24% 7% 15% 21% 23%
X2 SKOfO| £, OItAEEX
J
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B 6. SKHE|2|YX0| A™ %% (94 4o Y, %)
1Q20| 2Q20F| 3Q20F| 4Q20F| 1Q21F] 2Q21F| 3Q21F| 4Q21F| 2019] 2020F] 2021F] 2022F
af=(AHE 212.3| 2243| 239.4| 24500 2569 263.9 277.0/ 2838 772.2| 921.0| 1,081.6| 1,189.7
EATIASKAQE A ZT) 136.1] 138.9| 140.3| 134.7| 140.2| 147.2| 1546 1485 511.1] 550.0] 590.6| 649.7
SKOIO{7FA(100% X|£)+0t9 30|12 443| 433|455 523] 583] 570] 598 688 1588 1853| 2439 2683
SKE2|H(65% X&) 319 321 337 380 374| 376 395 445 1023 1357 1589 1748
AMZAA (HF, HSP, PR) 0.0/ 100/ 200/ 200 210 221 232/ 220 500/ 882 970
1Q20] 2Q20F| 3Q20F| 4Q20F| 1Q21F| 2Q21F| 3Q21F| 4Q21F| 2019| 2020F| 2021F| 2022F
FYol(HZ 531 547 603] 653] 697 713] 753 80.1| 214.8| 233.5 296.4| 3383
EATIASKAQE A ZTH 2550 273|295 292 303|319 335 321 1062 111.3] 127.8] 1406
SKOIO{7FA(100% X|£)+et9 30|12 147]  136| 153|181 204 202 214 249 580] 618/ 868 994
SKE2|H(65% X&) 13.0 138 155 180] 179] 182 193] 220/ 505 604 774 886
A FAIRI(HF, HSP, PR) 1.1 1.1 1.2 1.1 4.4 9.7
FA0|2AE% 250%| 24.4%| 252%)| 26.7%| 27.1%)| 27.0%| 27.2%| 28.2%| 27.8%| 25.4%| 27.4%| 28.4%
20|AH[X[HjEZ=X|E T 376 372 411 447 478] 486 51.2] 549 1433| 160.6] 202.4| 233.1
20|28% 17.7%| 16.6%| 17.2%| 18.2%| 18.6%| 18.4%| 18.5%| 19.3%| 18.6%| 17.4%| 18.7%| 19.6%
T SKHEYE, Ol EXt
I 7. YUHEYXO| MY X% (94 4ot ¢, %)
1Q19  2Q19  3Q19 4Q19) 1Q20 2Q20F 3Q20F 4Q20F| 2019 2020F 2021F  2022F
oz (HZ 517 503 603 586 663 670 676 636/ 2208 2645 2817 3184
e BL) 51.1 477 628 603 642 668 682 636 2218 2629 2813 318.1
Fo|2 (A7) 7.0 9.5 1.8 7.8 108 11.5 12.2 8.5  36.1 429 470 547
FAo|AB% (HZE 13.6% 188% 19.5% 133%| 163% 17.1% 18.0% 133%| 163% 162% 167% 17.2%
FYol (Ex) 8.0 7.5 10.8 106] 115 12,6 13.5 112 368 487 543 633
HAUO0|AB% (HE) 156% 157% 17.1% 17.6%| 17.9% 188% 19.7% 17.6% 166% 185% 19.3% 19.9%
EHOIN || S X[ A £ AT0[2] (HZ) 7.4 8.6 113 8.3 1.5 108 115 78| 356 416 442 515
EBT% (HZ 143% 172% 187% 142%| 173% 161% 17.0% 123% 16.1% 157% 157% 16.2%
I (E2) 1.9 0.6 3.6 1.4 3.1 2.2 23 1.6 7.5 9.1 8.8 10.3
HOIM &% (HZ 262% 7.1% 318% 16.7%| 268% 20.0% 20.0% 20.0%| 21.1% 21.9% 20.0% 20.0%
20[9 (HZ 5.5 8.0 7.7 7.0 8.4 8.6 9.2 63|  28.1 325 354 412
20/28% (HZ 10.6% 159% 127% 119%| 12.7% 129% 13.6%  9.9% 127% 123% 12.5% 12.9%
XE: YTEUX, OiLZEXT
B 8. EJM30]9] MM F% (T 5 &, %)
1Q20 2Q20F  3Q20F  4Q20F| 1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
hTES 513 54.2 539 51.1 56.3 59.2 58.9 55.8 171.4 210.5 230.2 270.2
Alg|3 70| E 413 437 433 40.3 45.4 48.1 476 443 120.0 168.6 185.5 222.6
Hot Zone 6.8 7.0 7.1 7.2 7.4 7.5 7.7 7.8 333 28.1 30.4 329
CIe=p[E= 6.8 7.0 7.1 7.2 7.4 7.5 7.7 7.8 319 28.1 30.4 329
By L 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.3 0.0 0.0 0.0
Susceptor 2.5 2.5 2.6 2.6 2.6 2.6 2.7 2.7 12.0 10.2 10.6 1.1
7|Ef 0.7 0.9 0.9 0.9 0.9 0.9 0.9 0.9 6.1 3.5 3.6 3.6
O £H| 5%
Alg|2 0| S 80% 81% 80% 79% 81% 81% 81% 79% 70% 80% 81% 82%
Hot Zone 13% 13% 13% 14% 13% 13% 13% 14% 19% 13% 13% 12%
Ie=p[E= 13% 13% 13% 14% 13% 13% 13% 14% 19% 13% 13% 12%
ElYLe 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 0%
Susceptor 5% 5% 5% 5% 5% 4% 5% 5% 7% 5% 5% 4%
7|Et 1% 2% 2% 2% 2% 2% 2% 2% 4% 2% 2% 1%
FgAo| 18.3 19.4 19.4 18.5 20.5 217 217 20.6 59.2 75.7 84.4 101.1
HA0|AE(%) 36% 36% 36% 36% 36% 37% 37% 37% 35% 36% 37% 37%
209 15.1 15.9 15.9 15.2 16.8 17.7 17.7 16.9 46.8 62.0 69.1 82.7
20|21 E(%) 29% 29% 29% 30% 30% 30% 30% 30% 27% 29% 30% 31%
XHE: EJWFAO], OB At
[J
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(9 42! 4, %)

NESEESS] 1Q19 2Q19 3Q19 4Q19 1Q20  2Q20F  3Q20F  4Q20F 2017 2018 2019  2020F
i[ES 131.1 200.2 118.1 219.9 182.0 270.0 320.0 228.0 630.9 649.3 669.2  1,000.0
HHEHH|, AQE 68.2 112.0 68.3 119.1 120.9 526.3 526.5 367.6 530.0
AZ0]1%H| 61.1 88.1 49.5 100.6 61.1 104.3 121.8 299.3 470.0
Fo| 6.4 342 -8.8 9.3 14.5 37.8 60.8 274 122.3 105.9 411 140.5
F0|2E% 49%  1710%  -7.5% 4.2% 80% 14.0% 19.0%  12.0% 19.4%  16.3% 6.1%  14.0%
A|Fo|< 6.3 29.9 -9.0 16.3 17.2 35.9 57.8 26.0 1243 109.8 435 136.9
N|Ho|2l 8% 48%  149%  -7.6% 7.4% 95%  133% 18.1%  114% 197%  16.9% 6.5%  13.7%
202 49 249 1.5 11.6 13.8 28.4 457 20.6 95.4 86.9 42.9 108.4
20|218% 3.8%  12.4% 13% 5.3% 7.6% 105%  143% 9.0%| 151%  13.4% 6.4%  10.8%
X2 QOPS, OIL2 G EX
_E 10 ﬂ% 'E'jl U*I g?_t AEIx—-! ;Za (_9—{1 Qq %YO/())
1Q20| 2Q20F  3Q20F|  4Q20F,  1Q21F| 2Q21F| 3Q21F| 4Q21F 2019  2020F|  2021F|  2022F
UES 50.7 492 61.3 59.8 59.1 56.9 71.7 733 222.1 219.1 261.1 309.2
SPI 21.5 232 28.4 263 24.1 259 318 29.5 104.4 993 111.2 124.6
AQI 244 232 278 24.0 273 259 31.1 26.9 100.8 993 1113 124.6
7|E} 48 2.9 4.2 8.5 6.7 4.1 5.9 11.9 17.0 20.4 286 40.0
Lis8 Hx29 0.0 0.0 1.0 1.0 1.0 1.0 3.0 5.0 0.0 2.0 10.0 20.0
0jE H|5%
SPI 42.4%|  47.0%| 463%| 44.0%| 407%| 455%| 443%| 402%| 47.0%| 453%| 42.6%| 40.3%
AQI 48.1%| 47.0%| 453%| 40.1%| 46.2%| 455%| 43.4%| 36.7%| 454%| 453%| 42.6%| 40.3%
7|Ef 9.5% 5.9% 6.8%| 142%| 11.4% 7.2% 82%| 162% 7.7% 93%| 109%| 12.9%
Lis8 Hx29 0.0% 0.0% 1.6% 1.7% 1.7% 1.8% 4.2% 6.8% 0.0% 0.9% 3.8% 6.5%
Feo[e 59 8.4 10.4 5.7 7.0 10.0 12.4 7.2 333 30.4 36.5 441
F0|2E% 11.6%|  17.2%| 16.9% 9.6%| 11.8%| 17.5%| 17.3% 9.8%| 15.0%| 13.8%| 14.0%| 143%
Z: 7|} O§Z0) = MOI(Machining Optical Inspection) %8| ¢ / Xt2: 0¥, Ott3&EAt
B0 A=89 2X 3% (294 4104 ,%)
1Q19 2Q19 3Q19 4Q19| 1Q20 2Q20F 3Q20F 4Q20F| 2017 2018 2019  2020F  2021F
AL O 329 440 423 51.1 519 525 531 509/ 1415 1504 1703 2084 2372
HE gL 12.5 18.4 159 16.3 17.6 17.8 16.9 714 703 663 693 800
HZ HAE A (Probe card L3 153 202 213 284|275 284 287 272|622 660 809 1118 129
HE 2 LHRAT 0.2 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.2 0.2
HE 877§ 28 43 47 4.4 55 6.2 56 57 58 7.9 14.1 19.4 234 24.1
J|EHQI87|7]8) 0.6 0.7 0.7 08 1.0 0.9 0.9 0.9 0.0 0.0 34 37 38
HTESETEIA 1019 2Q19 3019  4Q19| 1020 2Q20F 3Q20F 4Q20F| 2017 2018 2019  2020F  2021F
HE gL 38.1% 418% 37.5% 31.9%| 32.9% 335% 33.5% 332%| 504% 467% 389% 333% 33.7%
HZ HAE A (Probe card L3 464% 459% 504% 55.6%| 53.1% 54.0% 54.0% 53.5%| 44.0% 439% 47.5% 53.7% 54.4%
ANEZ 2R A 08% 0.1% 01% 02%| 01% 01% 01% 01%| 00% 00% 02% 01% 0.1%
HZ 03778 B 13.0% 10.6% 104% 10.7%| 12.0% 107% 108% 115%| 56%  94% 114% 112% 10.2%
7|EHOIB7]7|2) 18% 16% 17% 16%| 19% 17% 17% 18% 00% 00% 20% 18% 1.6%
o 1019  2Q19  3Q19  4Q19/ 1Q20 2Q20F 3Q20F 4Q20F| 2017 2018 2019  2020F  2021F
yojolal 11.9 16.7 15.8 19.8 199 200 19.9 198/ 492 576 64.1 797 909
F0|2AE% 36.1% 37.9% 37.4% 387%| 384% 38.1% 37.6% 388%| 347% 383% 37.7% 382% 383%
#0|9 106 14.6 142 13.5 17.6 172 17.0 16.7 40.4 486 528 685 77.1
20|218% 321% 33.2% 33.5% 263%| 33.9% 32.7% 32.1% 32.9%| 285% 324% 31.0% 32.9% 32.5%
= Y=g, otz T
-— =
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* Sxjozio] QUYL FMY o] 1VhUL V|E02 HE

. % 88 . Ml 88
BUY (0f14)_SEZIPE B2} Cfl] 15% O 444 O Overweight (81 524TH)_QEX|47H BAHRI4 The] 15% 014 44 01
Neutral (58)_ZEZ7Pt ©27} O] -15%~15% 52 Neutral (F&)_ B4t EXYx|2: | -15%~15% 52
Reduce (OS)_SEZIP7} B} Ch] -15% OJ of2t Tt Underweight (8| 5%4)_Q{EX|47} HAHR|4- Chel -15% Of% ofet 7t
Fi55 BUY (@f4) Neutral (5&) Reduce (%) BIA|
SEESE HIS 89.1% 10.2% 0.6% 99.9%

* 7179 2020 6% 22%

Compliance Notice
* 2 XIRES IO ORI AE (FFT, CFAE XtR0] ZPdit B0 Q20| UO|LF SV ZHIS /| Qioro, 2010] o|AL Ao Hiyoto] Lol gy op| ZMdotgEUTt
¢ 2 Xfge 7[HEAPES H| 3K AR HIT ArdO] StEUT

* TAke 2020 6% 228 WA UHGRAR] X[2E 19%01% B4 Ofl UK SEY

o B XI2E Y ofiglAE IR, CFAIL 20204 63 202 ST O SiAfel £71FUL HR0T UK BTt

2 ZARRE 10| SN0 HEE HBY SHOR IYLY0N, OfEe FQO|T ST 21| 9 HIE I 4 QAUC EVF 2 R0 28 LGS GAPH AR 2t X2 3 YH2 Qof Jo|L,
0 HREOILL YA BHY 4 9002 SRR XS Tehat Melviol A3 S 07| BRI TpM OfEYt FOo|T 2 Xk 10| ZEXIS| Zaje| chot X MYy ATjo| FYxtER
Q&|
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