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g3 w98 2Q20 €N Y
6/22 WS T AFEAIAE SKalold 29| AR elA 3Q20 DRAM AE7HA e 0% QoQ olH —3%
QoQ & ZA31L 4Q20 DRAM HIIZA AHE ‘0% QoQ A —2% QoQ & %4
offl WS T3 A 2Q20 FYUoleS 5,72 HollA 6.4% o= A7 AL 6.1% ¢ Hin] 52 AYA

ojuf F4 747 1’413] 0,72 vk 4 f‘z‘)‘:

(1) P20l 0.2 o AeF: 2Q20 AnfEE whljef MPAE 508t djof A 55diet th= A-Fl] whe, 2249
T o)y 64 Tl whEs 2= A 98 acle siejjo] AlfEA|el| W WhAkps|ER|E Post Corona®) A|9HE
g5} gelel 44

(2) CEF=ZolM 0.3% o A% Visual Display®| 3¢ vl=3h 2=t9] TV 27} 2] o] ofs, AF gFe=
wUE gl Az YRV A oflolze] 447) 23] 3T Bespoke HB7FH] 2ulz} wkgo] B ololA W
Tk opfe} AIHRY) Som Y7, ARHOR CREEA mid single WRlololE B4 7HAI3}

(3) HEEA R4 0,22 ¥ A¥F 2Q20 DRAM HIIZAE 0%04 +3%2 A%, HHtY DRAMS] upside §HY, Hl
agx7) 7].]_ A A2 AF3lell DRAM A=) AAISH & w2l A

AR GYolele IM 1.4% ¢, CE 0.6 ¢, ¥I=A| 5,22 ¢, fAE&de] -0.6% ¢, Harman —0.2% ¢
AR ‘34 92 A2 F7F SHoA T83 oIE, £7] el 719} 2w710l vige Fske A2

Tt A A AT 2010?_#6 FAIA 12711 Forward Fo]e] AAIA20] WRkdat 77k WS tiAl=
A& AFRMAIE 0,88 WS- =2 (B 18 1 Zx)

SKato|d20] A 2431 6/22 WIHARHE (2020 F%0l9) 1.9% ) 4. 2Q20 DRAM Hl122olA 44
oF =] 28k DRAM®| upside7} §lal 719 9] 7holdA 3 24 o, +1% QoQz 71

FAte] dier B (AR 61,0009, SKatol9A 114,0009) 2 #4424 () 4]

oz Z9)7] W] offlE= 6/30 3 Bl 7I5) wholAE AR HEE, 7Y oA 5 2N AR A W
S| AMFAALe] F7bof| M0 R ke & IRt oMlE= Re-Ee] Snm IAAR] AW Ef| (vs Tnm) 7HAA

J 1. X 1032 AR YO FIY YA 0.82 WL =&
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Al
Ehal

o

)

1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
= 55,322 51,185 57,644 57730 61,378 61,883 68,721 69,418 239,575 243771 230,401 221,881 261,400
HEE K| 17,640 18,637 19,677 18,704 18,906 19,992 21915 22322 74289 86,290 64,940 74,658 83,135
AZ0| 6,590 5,577 7,294 8,137 6,190 6,197 8,966 8,927 34,462 32,470 31,050 27,598 30,280
CE 10,300 9,505 9,247 10,522 9,254 9,424 9,963 11,719 44932 42110 45,040 39,574 40,360
M 25,998 22,168 25,829 24901 31,377 30,547 32,168 30,657| 106,670 100,680 107,264 98,895 124,749
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|  -7,305 -6,823 -6,544 -6,891 -6,753 -6,729 -6,791 -6,758| -27,337 -26,618 -27963 -27,563 -27,031
FHo|2! 6,447 6,418 9,287 8,747 8,583 9,256 12,145 12,108 53,645 58,887 27,769 30,898 42,092
gk X 3,990 5,247 5,597 5,487 5,022 5,906 6,903 7,526 35200 44,580 14,020 20,321 25,356
AZY 0| -290 -599 1,494 890 208 194 1,530 1,160 5,395 2,617 1,579 1,494 3,091
CE 450 585 312 416 391 594 357 494 1,639 2,020 2,559 1,762 1,836
M 2,652 1,386 2,034 1,944 2,948 2,542 3,330 2,899 11,846 10,168 9,265 8,016 11,719
Harman -190 -200 -150 10 15 20 25 30 0 0 320 -530 90
X YA, O3 8 =Xt
B2 Hyuniel £28 £ 7Y
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
LA
DRAM
=0} (1Cb, uHgk Of) 10,273 12,225 16,113 16,564 15,620 16,088 16,571 16,240 40,368 44 968 55,175 64,519
HI2A QoQ%, YoY% -2% 19% 32% 3% -6% 3% 3% -2% 16% 1% 23% 17%
HE7t4 ($) 0.67 0.54 0.43 0.40 0.40 0.45 0.43 0.43 0.80 097 0.51 0.43
QoQ%, YoY% -26% -20% -19% -8% 2% 10% -3% 0% 47% 22% -47% -16%
NAND
=0} (8Cb, 4tk Of) 25175 33,546 37,485 40,109 39,106 40,279 44 307 48738 69,332 91346 136,314 172,429
HI2A QoQ%, YoY% 4% 33% 12% 7% -3% 3% 10% 10% 25% 32% 49% 26%
HE7t4 ($) 0.13 0.12 0.11 0.11 0.12 0.13 0.13 0.1 0.30 0.24 0.12 0.12
QoQ%, YoY% -26% -12% -5% 5% 4% 6% 0% -10% 21% -19% -52% 4%
(IM]
551 CE)
OyZE 6.5 59 6.2 49 37 3.0 3.0 3.0 51.6 322 23.5 12,6
AOIEE 71.5 722 76.7 70.5 60.7 54.8 68.0 66.5 316.4 291.0 290.9 2401
SHEA 78.0 78.1 829 75.4 64.4 57.8 71.0 69.5 367.9 3232 3143 252.7
EiEs 5.0 5.0 5.0 7.0 5.0 5.2 5.5 6.3 249 22.0 22.1 22.0
HE7H &)
OyZ 95 90 86 86 80 80 80 80 17 114 89 80
AOIEE 304 280 313 265 341 293 294 286 264 271 291 31
SHEAMI ThAF 256 229 249 216 274 233 237 233 246 256 277 302
EiEs 455 432 432 486 501 516 490 465 408 456 456 456
A& egTRL, otg St
B 3, AR A8 5 92 U ot 4o ®
1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
T AF 55,322 51,185 57,644 57730 61378 61,883 68,721 69,418 239,575 243,771 230,401 221,831 261,400
gk X 17,640 18,637 19,677 18,704 18,906 19,992 21915 22,322 74289 86,290 64,940 74658 83,135
o 2e| 13,140 14,657 15,260 15,022 13,956 15,615 17,056 18,271 60,312 72,380 50,210 58,080 64,899
DRAM 7,547 8,551 8,543 8,372 7,796 8,099 8,909 8,814 36,595 48219 31,639 33,013 33,617
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
H|H|22] 4,500 3,980 4,417 3,682 4,950 4377 4 858 4,050 13,977 13,910 14,730 16,578 18,236
AZ20| 6,590 5,577 7,294 8,137 6,190 6,197 8,966 8,927 34,462 32,470 31,050 27,598 30,280
LCD 1,143 966 715 481 11,076 8,090 6,056 3,304
OLED 5,447 4611 6,579 7,656 6,190 6,197 8,966 8,927 23,386 24,380 24,994 24,293 30,280
CE 10,300 9,505 9,247 10,522 9,254 9,424 9,963 11,719 44932 42110 45,040 39,574 40,360
VD 5,650 4762 4,390 5,551 4,372 4,444 4863 6,500 27,342 25,300 26,190 20,353 20,178
7|} 4,650 4743 4857 4971 4,883 4,980 5,100 5,220 17,590 16,810 18,850 19,221 20,182
M 25,998 22,168 25829 24901 31,377 30,547 32,168 30,657, 106,670 100,680 107,264 98,895 124,749
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
Tta: AP, oS e SRt
[J
9 OIUS8EX 4
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B 4 AR A% 2 2 90 0t 9 )
1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
AL 6,447 6,418 9,287 8,747 8,583 9,256 12,145 12,108 53,645 58,887 27,769 30,898 42,092
gFE K| 3,990 5,247 5,597 5,487 5,022 5,906 6,903 7,526 35200 44,580 14,020 20,321 25,356
M2 3,675 5,008 5,332 5,248 4,651 5,621 6,587 7,242 33,675 42972 13,047 19,263 24101
DRAM 2,500 3,420 3,451 3,327 2,947 3,191 3,807 3,772 22,359 32,797 12,550 12,699 13,717
NAND 1,175 1,588 1,881 1,921 1,704 2,430 2,780 3,470 11,316 10,174 497 6,564 10,384
H|4| 28 315 239 265 239 371 285 316 284 1,525 1,609 973 1,058 1,255
AZ20| -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 1 -1,273 -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 450 585 312 416 391 594 357 494 1,639 2,020 2,559 1,762 1,836
VD 362 329 176 278 289 316 204 338 1,590 1,786 1,946 1,143 1,146
7|Ef 88 256 136 138 103 279 153 156 49 234 613 619 690
M 2,652 1,386 2,034 1,944 2,948 2,542 3,330 2,899 11,846 10,168 9,265 8,016 11,719
Harman -190 -200 =150 10 15 20 25 30 0 0 320 =530 90
Atg: egTRL otg S At
& 5. SKOlo|4A0| 41K 21t 52 Iy (©9F 4 2, %
DRAM 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
Q: 1Cb eq./=48H 10,906 11,015 11,345 11,118 10,562 11,196 12,316 12,562 37916 44384 46,636 49,640
g2 A 4% +1% +3% 2% -5% +6% +10% +2% +22% +17% +5% +6%
P: HIE71A 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./=48F 12,601 13,861 14,138 14,138 13,502 16,810 18,407 20,156 38,970 54,739 68,876 88,382
802 A +12% +10% +2% +0% -5% +25% +10% +10% +53% +40% +26% +28%
P: X|&714 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%
= 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 70990 85629 86031 79549 75212 84347 94296 97482 26990.8 32,3200 351337 37331.1
DRAM 52490 62704 62648 58325 55409 60496 68542 67815 209320 236168 25226.1 25399.0
NAND 1,807.0 21466 2,189.6 19706/ 18255 22273 24145 28025 53020 81138 92696 112415
Fgo|el 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 8003 19148 19814 16623 13812 20538 28773 30538 27127 63588 9,366.1 11150.6
DRAM 11548 20065 20047 16623 14406 18451 25360 24752 59988 68283 82970 84839
NAND 9! 7|Ef -354.5 -91.7 234 0.0 -59.4 208.7 3413 5785 -3,285.3 -469.6  1,069.1  2,666.7
FHO|2E% 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 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|ef -18% 4% -1% 0% -3% 9% 13% 20% -54% -5% 1% 22%
20|e 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 649.1 1,445 1,492.1 1,261.0  1,059.1 1,540.7 21287 22560 20164 48472 69844 82592
&0|2UE% 9% 17% 17% 16% 14% 18% 23% 23% 7% 15% 20% 22%
Xi&: SKoto|d A, OiLg§FXt
[J
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gomEe|dat 2006de] UPSEYE BUAT: WEA/TAZ o] THLA FAH E4TtAE B 29
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A W o AL(CO2, F2, C4F8), LEZAHE(CO2 %) 7}2olt},
A7t AF: 714 &9 By JFRG FHHoE 25

20209 " 2,632 A(+19.2% Y/Y), YAl 4229 A(+16.9% Y/Y), FUIE 16.0%% Hgent, dfmE
S ARIAY(2,400~2,5009 RET w719 & L o, AHE(AHZAE) Thae] A& e
el Ao FAEY, et e R JF AvtAolnt, APArelel 3D-NAND wgtst Z3p7p A7) wfio]
o aeEh Gl mE wE 482 A4 WRAAY BE FALA A SEAEAACL FUA)AE dad

&,
87 A% AMAL B3 Ay, AR o] A% e

< 717 6309 9, 1069 go= AAANA(WE 6359 U, dYgol 1049 Y)of Hd Ao
a7 a2 ARs A4, 71& 240 gepdl d2 1A QA A HE 9
Joltt, Zefi= 187] W& Felolelo] 6639 ¢, 1089 Holglrhk= & Heksd, 287 A
dHole] 71or Fosirt, AL v il GlojRlol® AWARYGY Aok W e Aikeel FAo| wE 47t
23t 37F A7 2T 387] WiEd gYold 247 6909 9, 1229 o R 47| anrt 7|tE,
L

H 2959 #7155 2y A4

AOIHEg| 29| F7}40)8L YTD —15.7%2 A&t ZAAA TIAHSKHE =X +3.6%, E|RA 0] +34.1%, 0|
3l +34.4%) ] 2QE ST AIAY HEE M&A, dqtk 4, Austin® 3 & F7F Aod ST U oHIE
7F Q917] wiEolth, ZUE AfH 54 gEY AR HHLE Price to Operating profit(F el ] Al%)
o] Forward 7| 7.08}, Trailing 7]+ 8. 182 AH7IEo] Q7] wiiZolth, FALA Fof 17T F5& FEAHY
st HEWE 8308 FAIShe EAAA 9YHE 2= HASH ujeFHolt

287] &3 eole]
2 A, gads
2Q209] gioleks 4

zo

o
L
o

27 A% dE 3RLAF

B 1. YUHEUXO| MM X7 (9 Mo ¢, %)
CESEES 1Q20 2Q20F 3Q20F 4Q20F| 1Q21F 2Q21F 3Q21F 4Q21F| 2019  2020F 2021F  2022F
uf=(HE 66.3 63.0 69.0 64.9 66.8 70.1 77.2 733 2208 2632 2874 3248
HEEE) 64.2 62.9 69.6 64.9 66.4 70.2 77.2 732| 2218 2616 287.0 3246
FoA(@Z) 10.8 10.6 12.2 8.6 1.2 12.1 14.0 10.1 36.1 4222 47.5 55.2
FHOIAE%(HE 163% 168% 17.6% 133%| 168% 17.3% 182% 13.7%| 163% 160% 165% 17.0%
FUOIAEE) 1.5 1.8 13.7 1.4 12.8 14.0 16.3 12.3 36.8 484 55.4 64.5
FAH0|2AZ%(HE) 17.9% 188% 19.7% 17.6%| 193% 20.0% 21.1% 16.8%| 16.6% 185% 193% 19.9%
RIM |- & XA £ AI0| (A ZE) 1.5 10.0 1.5 8.0 10.6 11.4 13.3 9.3 35.6 409 446 52.0
EBT%(HZ 173% 158% 16.6% 123%| 158% 163% 17.2% 12.7%| 16.1% 155% 155% 16.0%
HRIM|(EZ) 3.1 2.0 2.3 1.6 2.1 2.3 2.7 1.9 7.5 9.0 8.9 10.4
EHOIM| &%(HE 268% 200% 20.0% 20.0%| 20.0% 20.0% 20.0% 20.0%| 21.1% 219% 20.0% 20.0%
«=0|(@Z) 8.4 8.0 9.2 6.4 8.4 9.2 10.6 7.5 28.1 31.9 35.7 416
20|UB%(HE 127% 126% 133%  9.9%| 12.6% 13.0% 137% 102%| 12.7% 121% 12.4% 12.8%

12 FOiERE, O3 g RAT
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0iE CPU UiXj3t= HIAE $F1} Foundry TXj
o} &2 20201 WWDColA A4 At CPU7L W AsrEle] gad A ofetar i
oje} 22 = =] WE=A|AFIA HAE 2AUF 77 s A
SRAE A AR T8 2leg ] +8.25%, 5 dEY] ARl e A7 FFAFISC +7.10%
=g ul=ta gitke] Global Top Tier RE=A] AARE9I7] Spring Contact Probe@} IC Test Socket 3+
ISCE EIAE &7, QlEHels HE 5 35, 2l=g it the A2 (1) A gz o]l dA 24 27 3+, (2) Hl=e
B g 2 HlSo] Atid s w5

H

H

i
J%N'

oA F7} A0 2 g T} [SCO A7IEMe 717 1.76%Y, 2,453919 =Y, 2020 7| PER, 22+ 28.28), 10, 18H(%FAL]
20204 =019} ZIAIL 62419, 2449091 718). PAK] 7Pk ollE Custom Chip A 7] o]l S22 02 REGRE o=
%AF B Global Top Tier BE=A| SAES AR SHskal Q7] s
o SISl HEEAIAES] WA SHAlE S 2% End Customer E= OEMO] 2| 3] A4 58 g1
=22 g wEA A Aos A

e ol FES sk A2 A dAAKFabless)?] AARE A HL/ZAl AlZ]ol ofA] bl ARFEE OEM 3JARE0]
k= A7) AARE AMEES SAl8k R Al=(Time to market)olA] Bl
ofjZ0] AL, 2008 40| 2 AAAKFabless)2] Palo Alto SemiconductorS $278Me] 214
A ofiEo] Hiet da> $18,400M R, oiEel Higs ARISE| Hojglenm ool RS ofZo] HAHET
SEME&A)ON thell FAT APolA= thti MEAGITHL B7I3em, A~TES o] SARL offe} Fabless SXEE Qlithe Ao
e} oefek= whaol Woks
Palo Alto Semiconductors= Z2ZAA A7 528 2. wehd GA] M&A 0]F  ‘ofZo] F3of Wl AZEo] IZANES ]
Z2AAOA ofE A Al Z2AMR vHE Aolels A o] A s S

IS A 2020190 REEAdE02 AfghilEo] siglo] / stoldelE / TSMCE SAWAPT AAY A7 o2,
Sijlol= stoldefEo] ofd thE Fablessolld AN 225 $f5f ofE Zolal, nRIZIAR ol AAw Sl OEM 3MES
A AAIHASD e ZRAA 29 ohs) 2218 A
Aol ZRAN AARKFabless)7t BollE e AMHAeh TSMCE Altg shese] AR 713, a0
A thgstew ahe-=2] ARIAFE-S High Performance Computing Al&2] ofiksg] Shf 24
o) T WEeA| 45 FollAe Global Top Tierg? o] £2 AAKl] HAER &S HEshe 27 JAK
APl fel= A7

1ol
5 o

5 SIUZ8EAL 7
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O[0|3 &, 6/30 ¥X WE M HH AIY

5/29, A& 7toldA A 24 10% & A% &un], ufo] 2L Bernstein Strategic Conferenceol| Al FQ3(SK3}o]
yaet g 3~590 %) miE 7toldAS $4.6~5.2BAA §5.2~5. 4BE A 2. HE7] tfH] 9.9%, A4
7] WHl 10.1%9) W& A4S Yuigitt, A4 24 olf= wEy BHeA AE7HE 9 A dolt,

7olRA AF ol I=1H19 H fo] FAR F7h ARE. volAg FUhe AY 24 T $47.91, 1AHo] A
6/26 (&) $48.490It}. 649 2 $53.727H4] 537 Fout thA] it A=ubl9 Aot 929} shgo] AR =
A 748k miZolth, A2U19 At e AUAH a0l g dolth, 13 Btk FAl, Au 800 S # ol
I, wHpd o] FAAoI & hgo] A=A Fote @7 AHe| AA dFe FA geth BHYE SoC,
NAND ZEED & wuie] WEd7h Axzo] sfF=il, vo]age] W] seils A2 274 o|ws}
A . 2y molage] $47] Aol At shelol7t mlEw T 10% 2RE AA[eh| miZelil, H]
wie] FE 2o Aol WAshd A= vjie] giEA] f8ofk R4 = F7) gl

2ot eAE 219 o|F HE7) B8 FW A, stolds A ol F APARICA voprl dE = 56 vt
EZ sgolrh Zolup HutdY] 59 w4 7MY 55.6WT Holth, 5G AMEE F $300 7HAte] mHe] 6GB
DRAMo| A=, sojgle welo] 12~16GB DRAMO| A Erh NAND Flash §#% 64~128GB $2o)A
128~256GB 422 ¢adlo|=det, |22 202049 5G AUIEE 4225 175~20095 B2 AA At
I wjeoiele] Ay 247k 175~225W0 o, 170~2009% dfojch, F2U19 Akt ¢H2 & o AABpRA
5G F=, 50| 1AL, AL mid-end BHO] 0 o] AL}

A I FU YUAEE WE 7HoldLY A7k 71 FQA(6~8Y) & HAMLE +4% QoQ =49l $5.5B2
FAH Aok, A DRAM 7H4 9] 371 Ad5ol o R2 AMALE FA Aejste 7eldart ver] oy, 1
Aot ot a7} o R Axety, Fogt toldart FREL, A F77F 2F THeAol Atk wholAE9
F7hs SKepolH A gl A7t F7ke AAZE 0.7 ooz song A Wi g vjE ojdaet Azt

=
9] 7t QbS] FEokA}, ek Tho|A AT} o ifo] Fakel Ao XA A AN UR(TE X F = 9
7HA] = wie A g Fohe BNE 558 BY Ao® Y
B 1. 0j0| 3 20| SWMX|B(E| 7|F): USD 7|& (THQ): 4HOLS, §, %)
Q12019 Q22019 Q32019 Q42019 Q1 2020 Q2 2020| Q32020 ofl4F| Q4 2020 of 4| Q1 2021 of|4

11/29/2018|  02/28/2019|  05/30/2019|  08/29/2019|  11/28/2019|  02/27/2020|  05/31/2020]  08/31/2020|  11/30/2020
WEES 42,459 45213 36,785 49,405 53,361 56,245
HoOr WSS 7128 9,147 7,856 9,119 8,187 8,067
QHFItE F&7|EL 967 960 965 987 98 98
=P 4132 6,238 4,909 5851 6,161 6,023
717K 40,430 43264 34,803 47124 51,433 54,299
iTES 7913 5,835 4788 4870 5144 4797 5,272 5,474 5,648
MXZ%, YoY 16 -21 -39 -42 -35 -18 10 12 10
(TEEJI 4,644 2,870 1,851 1,454 1,374 1,355 1,741 1,849 1,934
04zl (%) 59 49 39 30 27 28 33 34 34
EBITDA 5,161 3,369 2,402 2,035 1,842 1,846 2,355 2,457 2,419
04zl (%) 65 58 50 42 36 38 45 45 43
20/9| 3,382 1,749 1,074 566 483 445 835 897 1,013
aFEl (%) 43 30 2 12 9 9 16 16 18
EPS 2.89 1.53 0.95 0.49 0.42 0.40 0.74 0.80 0.90
NEZ%, YoY 20 -45 -69 -86 -85 -74 -2 62 112
YUY wWave 4810 3,435 2,711 2,233 2,01 2,001
WENES -2,700 -2,649 -2,403 -2,028 -1,943 -2,056 -1,852 -1828 -1,974
Yojzez 2,110 786 308 205 68 -55 246 474 515
Xt&: Bloomberg, SiLa8EXt
-— =
9 olU=8%Xt 8
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£ 1. O{UZETA QA HHYX| /Y FFO Ft4AE, £, WRY01E (&94: 4, %, H)
t+Ad & e (20t P/E
NG/ EXY F1/x+ A%
5Days% TM% YTD% 7| =9I 71l Y1 Fy2 FY2
AEHTHEET) 53,300 318,189.4 +0.8% +8.2% -4.5% -1355 258.5 -154.1 14.7 10.6 1.2
AVEHTHQME) 46,850 38,552.2 -0.3% +9.1% +3.2% -47.3 -73.4 119.2 N/A N/A N/A
NUUEES 84,600 61,589.0 -0.9% +3.3% -10.1% -139.2 124.2 16.2 13.0 7.4 1.0
SKHE[ZY X 192,200 2,027.3 +2.7% +11.7% +3.6% 6.9 2.1 -8.7 14.2 12.2 26
23y 117,000 1,783.4 +8.3% +13.2% +82.0% -7.0 14 5.7 286 26.0 45
alpS 36,250 1,779.3 +9.5% +4.5% +1.1% 1.8 183 -19.3 144 13 2.1
1% 102,000 1,400.6 +7.9% +9.7% -33% -19 6.0 -4.0 459 342 46
DBUO[El 28,850 1,288.5 -1.2% -11.8% +4.5% -18 6.0 -4.0 7.6 73 1.3
E|M[[0] 88,400 1,032.1 -0.3% +0.5% +34.1% 0.1 -15 1.5 16.8 13.9 32
oO| g X 7,690 396.1 -4.8% -21.5% -5.1% -3.0 0.7 2.2 N/A N/A N/A
moj| A0 25,150 3713 +2.2% -1.0% +6.6% 29 -19 -12 8.2 5.6 1.2
03 37,500 329.1 +13.5% +5.5% +34.4% =52 6.1 -0.7 120 89 1.6
HEYY X 25,600 322.8 +7.6% +0.4% -15.7% -0.8 0.8 -0.1 10.0 85 09
H3% 16,700 322.6 -5.7% -12.8% +20.1% -2.1 -14 33 108 59 1.3
OO/ EJ Ay 13,100 304.4 +26.0% +31.0% +73.7% 23 -0.1 -17 N/A N/A N/A
QIEZ A 12,150 152.8 -5.1% +18.0%| +148.0% 0.4 -16 1.4 14.6 10.7 32
KRXEHX| 2,595.15 79,4789 +1.9% -2.6% -4.0% -149.7 138.0 15.0 135 8.0 1.2
AL 2,134.65| 1,436,168.5 -0.3% +5.2% -29%| -2,0753 -170.9 21279 147 10.4 0.8
RSy 750.58 278,176.6 +1.2% +2.9% +12.1% -159.9 -81.5 3212 20.1 149 22
FP/E S P/BE HAMA 7| (O] 8. TUMATE Qe BRe N/AZ BA|
Xtg: WISEfn, ot3-8SXt
o
o SlU38EX 9
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Ot= QIEN| AT

B2 QT8 FA%F (I, AR, H{o|22]) (T9): 9, ot 9, b
OH=0H [e=TesTo) el E7|4&0]2
7|%_| _;g_7l_ Al%‘ H§—| od |—| [¢] ||_ | P/E P/B

2018 2019 2020F| 2018 2019 2020F| 2018 2019| 2020F 2020F 2021F| 2020F| 2021F

QIQIPS| 36,250 1,779.3| 649.3| 669.2| 1,041.0/ 1059 4111 150.6 86.9 429 1241 14.4 1.3 2.5 2.1

Q| 102,000| 1,400.6| 2382 222.1| 2282 46.0 333 327 423 29.6 30.5 459 342 5.2 4.6
O|RE3YA| 90,500 1,114.9| 294.1| 206.5| 353.7 17.9 7.1 514 219 11.9 47.4 24.2 16.6 2.5 22
SXIg 3| 26950 617.6] 220.2| 2055 2009 40.8 23.8 228 20.7 10.8 19.9 422 12.2 2.5 2.1

BlA| 21,700| 429.0) 287.1 1784 2278 57.8 11.8 37.1 424 9.8 30.2 15.0 10.6 1.7 1.5

HO|M[ELl 20,500 406.7| 357.3| 265.3| 339.6 67.0 49.1 64.3 54.4 36.9 53.0 7.7 6.8 1.2 1.0
orojgreER|| 7,690 3961 2171 1204 N/A 56.8 137 N/A| 493 19.3 N/A N/A N/A N/A N/A
moj|AAH|O]| 25,150 371.3 N/A| 154.6| 239.6 N/A 16.9 50.9 N/A 15.0 51.0 8.2 5.6 1.5 1.2
olgd Al 4675 361.1| 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
B3| 16,700| 322.6| 193.7| 186.9| 246.8 251 24.4 46.6 18.6 11.3 322 10.8 59 1.6 1.3
Ofo|TE{M| 13,100 304.4 61.0 59.3 N/A 211 16.1 N/A 17.5 14.2 N/A N/A N/A N/A N/A
FPAXILofHY| 5690 2745 264.0] 259.1| 223.0 4.4 30.9 24.0 43.8 26.6 24.0 1.4 9.2 1.1 1.0
SUHAE| 12,450| 263.1| 2823| 1983| 1838 71.5 30.0 28.0 52.5 254 22.7 17.3 5.8 1.5 1.2

O AE[OfO]| 16,300| 258.0| 286.6| 3189| 3748 22.1 27.1 37.3 19.8 23.0 32.0 7.3 54 13 1.0
QUM 6,000 184.0( 2143| 179.0| 208.6 26.1 24.0 33.1 20.6 213 26.2 7.6 59 N/A N/A
QIEIZA| 12,150 152.8 16.1 40.5 67.0 -8.3 47 1.8 -6.5 5.4 10.4 14.6 10.7 4.6 3.2
AQEH|E| 11,0000 1487 169.3] 1503 N/A 19.0 -1.0 N/A 16.8 1.9 N/A N/A N/A N/A N/A

Lo AHO|ZTA| 6840 1475 56.9 421 N/A 8.6 1.5 N/A| 535 8.4 N/A N/A N/A N/A N/A
HeA|l 13,850 143.8| 453.6| 3235 N/A| - 40.1 18.2 N/A 31.0 14.2 N/A N/A N/A N/A N/A

MO[GHA | 12,800/ 139.8| 1335 83.5| 146.1 15.7 2.0 20.1 133 3.2 15.4 12.3 N/A N/A N/A

192,200| 2,027.3| 6873 772.2| 905.0| 1829| 2148 233.6/ 123.4| 143.3| 160.0 14.2 12.2 3.2 2.6
95,900| 1,668.5| 963.4| 1,021.3| 1,060.5| 164.1 1742 1949 103.0f 119.3] 168.4 10.1 9.7 1.7 1.4
132,000| 1,491.0| 5820, 587.6] 619.9 936/ 1114 1313 67.8 91.0] 107.6 14.1 12,6 2.7 2.3
27,000| 1,388.2| 827.2| 8753 9150 71.0/ 1049/ 1373 48.0 587/ 101.4 N/A N/A N/A N/A
88,400| 1,032.1| 170.5| 171.4| 2147 59.1 59.2 76.6 46.9 46.8 61.6 16.8 13.9 3.8 3.2

8,300 768.6| 2749 2489 2763 39.6 13.4 21.1 28.1 0.2 14.3 50.2 22.0 35 3.1
37,300| 736.1 61.0 84.5  110.1 5.2 1. 17.0 4.6 10.1 15.7 46.9 29.5 6.8 5.2
29,000/ 586.8| 165.1| 1257 N/A 20.0 18.9 N/A 17.0 18.3 N/A N/A N/A N/A N/A
34950| 497.3| 4255 4810/ 5116 356 59.6 72.8 29.0 46.7 56.6 83 7.4 1.5 13
20,200| 396.5| 165.2| 154.8| 201.4 49.4 40.9 52.5 36.3 27.7 40.7 9.8 8.1 2.2 1.7
13,400 352.3| 266.5| 263.1| 5140 4.2 27.4 533 4.2 3.6 335 12.8 7.4 1.5 1.2
37,500 329.1 166.6| 173.5| 197.7 40.6 345 39.6 30.3 22.8 29.8 12.0 89 19 1.6
25600 3228 2335 220.8| 261.6 422 36.1 42.2 4.2 28.1 32.0 10.0 8.5 1.0 0.9

4000 246.0 140.3| 1389 N/A 27.5 7.6 N/A| 245 0.4 N/A N/A N/A N/A N/A
18,300| 183.1 94.2 758 1182 17.3 12.8 224 14.1 11.4 19.0 10.7 8.5 N/A N/A
14,400/ 155.0 74.2 58.8 83.0 14.8 53 17.0 141 22 14.2 10.9 N/A N/A N/A

23| 117,000| 1,783.4| 150.4| 170.3| 198.4 57.5 64.1 74.0 48.6 52.8 62.4 28.6 26.0 5.2 45
DBOO|&| 28,850| 1,288.5| 669.3] 807.4| 9230/ 113.0/ 181.3| 2511 86.8| 104.6| 1787 7.6 7.3 1.6 1.3
SFARFEX||  4,860| 799.3] 4579 5889| 6586 33.7 39.1 50.2 133 20.8 46.4 17.1 13.8 2.2 1.9

HmjA| 28250 651.4| 270.6| 351.6| 348.0 21.8 60.0 4.2 22.7 29.8 -5.1 N/A 1.3 33 29

BlALL 58,800 429.3 65.3 96.8 N/A 18.8 24.2 N/A 16.2 21.4 N/A N/A N/A N/A N/A
AH[MOl=| 8120|3555 2757 390.4| 397.1 27.5 50.4 32.9 18.8 36.6 22.9 18.2 8.7 2.1 1.7
ofo|CH|3=2X|| 26,900/ 249.3| 110.3] 225.8| 290.1 121 12.2 24.2 8.5 8.0 21.0 17.6 N/A N/A N/A
ZOFA[Of| 9310 244.4| 361.7| 4389 N/A 44 20.5 N/A| -18.0 12.3 N/A N/A N/A N/A N/A

ISC| 16,900| 239.0f 101.9 87.7| 1250 12.3 2.0 27.5 12.2 3.2 24.4 N/A N/A N/A N/A

FP/E Y PBE THMA J|FE WROO|H. HHMMATE Gle BLE N/AZ BA|
Xt&: WISEfn, Otd58 Xt

& OUS8EX 10
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(49 USS, %, B, US$bn)

7|Y Rul 37t 5Days% YTD% 2020 P/E A& (Ussbn)
Monolithic Power Systems Inc DC/DC #H{H 226.3 +2.0% +27.1% 54.0 10.1
TSMC ADR oece 56.3 +1.8% -3.0% 23.1 2921
Broadcom Inc RFY & 307.4 +1.5% -2.7% 13.6 123.6
ASML Holding NV L7 361.8 +0.3% +22.2% 38.6 154.0
QUALCOMM Inc SAE 88.0 -0.9% -0.2% 19.2 99.0
Semtech Corp S M| E 50.3 -0.9% -4.9% 28.3 33
Teradyne Inc B A EXH| 81.9 -1.1% +20.0% 29.8 13.6
NVIDIA Corp GPU 366.2 -1.1% +55.6% 448 2252
Skyworks Solutions Inc RFE 125.9 -1.2% +4.1% 221 21.0
Texas Instruments Inc ozl 123.4 -1.2% -3.8% 324 113.2
ON Semiconductor Corp ozl 19.1 -1.5% -21.7% 30.4 7.8
KLA Corp ZAPSH| 189.6 -1.8% +6.4% 19.5 29.4
Analog Devices Inc A8 117.9 -1.9% -0.8% 26.5 434
Maxim Integrated Products Inc A 59.2 -2.1% -3.8% 28.8 15.8
MKS Instruments Inc TEARK| 108.6 -2.1% -1.3% 219 6.0
Marvell Technology Group Ltd AERX| HEEY, SMHHH|E 332 -2.2% +25.1% 323 22.1
Microchip Technology Inc MCU 100.1 -3.3% -4.5% 17.5 245
Intel Corp CPU, FPCA 57.5 -3.6% -3.9% 13.2 2435
Silicon Laboratories Inc AFEQIEYIY 93.8 -3.8% -19.1% 37.3 4.1
Qorvo Inc RFE 107.4 -4.0% -7.6% 19.4 123
Lam Research Corp Al ZERH| 302.5 -4.0% +3.5% 183 439
Applied Materials Inc SEH| 58.4 -4.2% -4.4% 15.0 53.5
Entegris Inc SBAEE 57.4 -4.5% +14.5% 29.2 7.7
Cree Inc 5G IS BHEH| 57.7 -4.6% +25.1% N/A 6.2
Micron Technology Inc W22 485 -4.6% -9.8% 14.2 539
Xilinx Inc FPCA 91.0 -4.7% -6.9% 31.8 22.1
Cirrus Logic Inc ey 58.5 -6.4% -29.0% 18.0 34
Advanced Micro Devices Inc CPU, GPU 50.1 -7.6% +9.2% 441 58.7
Cabot Microelectronics Corp SEAX 128.2 -7.7% -11.2% 211 37
NXP Semiconductors NV IEAHEe 108.2 -7.8% -15.0% 23.7 30.2

SOX INDEX 1,921.9 -2.3% +3.9%

Xt&: Bloomberg, OtL38SXt
.
9 O[US8EXL 1
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(E491: NTD, %, H, 442! &)

7| A= =t 5Days% YTD% 20208 P/E|  AlE (MY &)
MEDIATEK FAEIES 580.0 +13.7% +30.8% 27.6 37,565
HON HAI EMS(EXZ 83.5 +6.8% -8.0% 9.9 47,186
NOVATEK el A 228.0 +6.5% +4.1% 15.4 5,656
QUANTA COMPUTER ODM 70.9 +4.1% +10.3% 15.8 11,164
umMcC et 15.8 +2.9% -4.3% 13.9 7,847
VISUAL PHOTONICS 5GE& AWAME oo 91.3 +2.9% -22.6% 26.7 688
PHISON ELEC NAND #HEEH 292.0 +2.8% -14.2% 13.7 2,346
ASPEED TECH M HAz=|E 1,340.0 +2.3% +39.7% 41.0 1,866
WPG gt 85 39.5 +1.2% +0.9% 9.2 2,700
POWERTECH 2% 103.0 +1.0% +3.2% 10.9 3,271
TSMC Qce 317.5 +0.8% -4.1% 20.1 335,604
NUVOTON TECH M HAH2=2E MCU 38.8 +0.8% -17.1% N/A 454
COMPAL ELEC ODM 19.5 +0.5% +3.2% 10.5 3,494
WIN SEMI 5G2 AME TRtz 295.0 +0.5% +0.3% 22.7 5,099
NANYA TECH DRAM 60.8 +0.3% -27.1% 183 7,620
ASE TECHNOLOGY H 5% 68.0 +0.0% -18.3% 13.9 12,016
CHIPMOS TECH 357 336 -0.6% -2.0% 10.7 995
INVENTEC ODM 25.7 -1.0% +12.5% 12.7 3758
A-DATA TECH HEX 95 56.9 -1.2% -17.2% N/A 528
WIWYNN CORP ODM(AMH) 799.0 -2.0% +25.8% 17.0 5,695
TRANSCEND INFO HEX 95 71.5 -2.2% -8.2% N/A 1,256
ASUSTEK COMPUTER PC(OEM) 2235 -3.2% -3.5% 12.2 6,767
LARGAN PRECISION ElES 4,010.0 -3.6% -19.8% 17.4 21,927

BB 7S) +2.1% -2.2%

Xt&: Bloomberg, OtLU38SXt

B2 33 U=H UF (T491: RVB, %, t, X %)
7|y g5 57t SDays% YTD% X7\ P/E A& (Z )
HUA HONG SEMICONDUCTOR LTD e e 27.60 +32.4% +55.8% 37.1 5.5
SEMICONDUCTOR MANUFACTURING QCc2 28.60 +23.3% +139.5% 724 252
ADVANCED MICRO-FABRICATION-A S| 232.00 +18.8% +151.1% 306.5 211
JCET GROUP CO LTD-A jegmes 31.04 +15.2% +41.2% 48.4 8.5
WILL SEMICONDUCTOR LTD-A IS, PMIC 206.68 +14.9% +44.1% 55.2 30.3
CIGADEVICE SEMICONDUCTOR B-A Non Volatile Memory 244.07 +13.4% +66.8% 742 19.5
SHENZHEN GOODIX TECHNOLOGY-A X 20IMA = 226.28 +11.5% +9.7% 36.5 17.5
CHINA WAFER LEVEL CSP CO -A TEH(CIS) 7491 +10.6% +166.3% 448 4.1
UNIGROUP GUOXIN MICROELECT-A Smart card chip 5 71.59 +10.1% +40.8% 50.7 7.4
GDS HOLDINGS LTD - ADR Glo|EeMle 2% /2] 81.92 +9.0% +58.8% 1,218.2 15.0
TIANJIN ZHONGHUAN SEMICOND-A Diode 5 20.89 +8.5% +76.9% 294 99
UNISPLENDOUR CORP LTD-A Aot 42,58 +6.1% +34.7% 314 148
SANAN OPTOELECTRONICS CO L-A LD & 24.20 +53% +31.8% 40.4 16.8
TONGFU MICROELECTRONIC CO-A IIH(HAE) 2429 +5.3% +47.7% 51.5 48
SHENZHEN KAIFA TECHNOLOGY-A HDD ¥ 7| §E 2371 +5.3% +94.7% N/A 59
HANGZHOU SILAN MICROELECTR-A UMY 2 JHEr HAE 14.79 +4.0% -4.4% 105.6 33
TIANSHUI HUATIAN TECHNOLOG-A jegmes 13.66 +3.8% +82.9% 46.1 6.4

B (AE7t5) +13.0% 70.1%

XtE: Bloomberg, OtL38SXt
]
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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 11554 12132 14315 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 957. 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 ZAIMA (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: 0|2 7|Yet 27|, 00|32 AT EQ| Capkx= Capital Lease XY Of20]| Tt Z2t8. 87| Xt&= Bloomberg®| Capital Expenditure 7|& / Xt&: Bloomberg, OlLtE8SXt
[J
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UiCH) 2 J|E} 0§32 X|E

33 1. 714 $5,957.0 I3 2. €3 Index 97.4
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 18.4 187 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: FA1=() 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 +4.0%
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
191 193 19.5 197 199 19.11 201 203 20.5 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) 22.6HY 12 8 ROBO Index P/E(FY1) 36.859H|
— P/E (FYT) —— ROBO Index BEST_PE_RATIO
26 x 45.0
B
20 x Mﬂw/ V‘uf\% [ 35.0
18 x M
30.0
e AN )
14 x ﬂr""‘/v ¥ 25.0
12x Polagy 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 18.4 18.7 1810 19.1 19.4 19.7 19.10 20.1 20.4
Xt&: Bloomberg, StLE§EXt Xt3: Bloomberg, StUZ8EXt
ad 9 3= XsXt Tl J3™ 10. 98 Xrs Xt ol
—e— China Automobile Sales —e— Europe Vehide Sales
3,500,000 2,500,000
3,000,000 ° e °
o ®, o ° 2,000,000 °
2,500000 @ @ / \ o b / ° *
o o seo J W T AT A R S
2,000000 o *®% \ e o ¢ 200, o o/ % o ,/% &Pt
® 'y / o \ o 0% Y o
[ ] \
1,500,000 [} ° 1,000,000 L
1,000,000 \.
500,000 /
500,000 L
°
0 0
17.1 17.7  18.1 18.7  19.1 19.7  20.1 17.1 17.7  18.1 187 19.1 19.7  20.1
Xt2: Bloomberg, 0tUZ8&5Xt Xt=: Bloomberg, 0tLg8FXt
a3 11. 03 ISM HIZAX| 3, 5 43.1 a3 12, T2AAMOt Y FI1HY B[+, 6Y 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 W (20
‘ (40) 1
45
L (60) 1
40 . . . . . . . . T T (80) -
10.1 111 12,1 13,1 14 151 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 15.2 17.2 19.2
Xt&: Bloomberg, Otta§FXt Xt&: Bloomberg, OttZ§FXt
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J 13. ¢I5A19 9= +5, S2Y 7|F 685 Y(20H+) O3 14, YUFAIQ Q=01 g, +2Y J|E 3,810% H(20{)
A ) =m0t JAT & AAYO Q|20 5 ®Y ) = OO FHAX| 0] 9]0 5
1,000 1,000
500 - 500 1
O -
0
(500) -
(500) -
(1,000) A
1,000) A
(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 20.5 20.1 20.2 20.3 20.4 20.5 20.6
Xt&: Bloomberg, UtL3-g5Xt Xt&: Bloomberg, OtLUa8SXt
J3 15. JP Morgan Asia Dollar Index 102.8 O3 16. Y/US$ HE 1,205.209, T /USS &8 29.51 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 M\\//b\ 30.50
110.00 Y
N
1,150.00 hor 30.00
105.00
29.50
1,100.00
100.00 29.00
95.00 H 1,050.00 28.50
00.1 03.1 06.1 09.1 12.1 15.1 18.1 19.8 19.919.1019.1119.12 20.1 20.2 20.3 20.4 20.5
Xt2: Bloomberg, 0tZ8FXt Xt=: Bloomberg, 0tLUg8FXt
J 17. MSCI EM 12M FWD EPS 70.2 2 18. ¢t KOSPI 12M FWD EPS 169.37
—— MSCI EM 12M Fwd EPS —— KOSPI 12M Fwd EPS
90 195
\ 185 \\
80 180

N\ s \\
70 \\kﬂ ]:5) \'\WJ“/

N
160
65
155
60 T T T T T 150 T T T . .
20.1 20.2 20.3 20.4 20.5 20.6 20.1 20.2 20.3 20.4 20.5 20.6
Xt2: Bloomberg, OtL2-§EXt Xt2: Bloomberg, Ol3SFXt
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J™ 19, Ojgt JpAX|4 12M FWD EPS 693.93 12 20. Bloomberg Emerging Markets Capital Flow 129.979
Taiwan 12M Fwd EPS Bloomberg Emerging Markets Capital Flow Prox
780 170 - 9 gng P Y
760 160

740 —\ 150 -
720 \_\'\ 140 -
700 FW 130~

680 120 A

660 110 A

640 : : : : : 100 : : : : : : : :
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 18.6x, A/gXX} 12.3x, SKOIO|HA 9.4x O 22. P/B (FWD): TSMC 4.3x, &g™X} 1.3x, SKOO]HA 1.0x

A XE TSMC N EES A ™R} TSMC SKuto|d A
25.64j 5144
4,64 —
20.64j 4,144 ¢ laf
3.68H
15.64} 318 -

il S Y
e 2.8
i
e 1,64 e

5.64f M
1,744 -%ﬁﬂ:—‘ A _M

0.68 T T T T T T 0.684
137 147 157 167 177 187 197 13.7 147 157 167 177 187 197
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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B 1. SKolol4 0 4% 53k 32 7P3 5 49 2%
DRAM 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
Q: 1Gb eq./8Hgt Cif 10,906 11,015 11,345 11,118 10,562 11,196 12,316 12,562 37916 44384 46,636 49,640
Q24 -4% +1% +3% 2% -5% +6% +10% +2% +22% +17% +5% +6%
P: MIE714 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./8Hgt Cif 12,601 13,861 14,138 14,138 13,502 16,810 18,407 20,156 38,970 54,739 68,876 88,382
CNI=ES +12% +10% +2% +0% -5% +25% +10% +10% +53% +40% +26% +28%
P H|E71HE 0.12 0.13 0.13 0.11 0.1 0.1 0.1 0.1 0.12 0.12 0.11 0.10
QoQ%, YoY% +7% +5% +0% -10% -3% 2% -1% +6% -57% +3% -10% -5%
= 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 71990 85629 8603.1 79549 75212 84347 94296 97482 269908 32,3200 351337 37,3311
DRAM 52490 62704 62648 58325 55409 60496 68542 6,781.5 20,9320 23,6168 25226.1 25399.0
NAND 1,807.0 21466 21896 19706 18255 22273 24145 28025 53020 81138 9,269.6 112415
Fo|] 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 800.3 19148 19814 16623 13812 20538 28773 30538 27127 63588 9366.1 11,150.6
DRAM 1,1548 20065 20047 16623 14406 18451 25360 24752 59988 68283 82970 84839
NAND S! 7|t -354.5 -917 -234 0.0 -59.4 208.7 3413 5785 -3,285.3 -469.6  1,069.1  2,666.7
FYOIAE% 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 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 S! 7|t -18% -4% -1% 0% -3% 9% 13% 20% -54% -5% 1% 22%
20(Q] 1Q20 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
AL 649.1 1,4451 14921 12610 1,059.1 15407 21287 22560 20164 48472 69844 82592
0|2 E% 9% 17% 17% 16% 14% 18% 23% 23% 7% 15% 20% 22%
Xtg: SKofolH 4, OfLt5&FAt
B2, WHtol 2 70 Py
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 2017 2018 2019F 2020F
[Bren]
DRAM
=0t (1Cb, =Hat Of) 10,273 12,225 16,113 16,564 15,620 16,088 16,571 16,240 40,368 44968 55,175 64,519
SRS QoQ%, YoY% -2% 19% 32% 3% -6% 3% 3% -2% 16% 1% 23% 17%
NEZE $) 0.67 0.54 0.43 0.40 0.40 0.45 0.43 0.43 0.80 0.97 0.51 0.43
QoQ%, YoY% -26% -20% -19% -8% 2% 10% -3% 0% 47% 22% -47% -16%
NAND
£0t (8Gb, HHat Ojf) 25175 33,546 37,485 40,109 39,106 40,279 44307 48738 69,332 91,346 136,314 172,429
SIO2A QoQ%, YoY% 4% 33% 12% 7% -3% 3% 10% 10% 25% 32% 49% 26%
NEZE $) 0.13 0.12 0. 0. 0.12 0.13 0.13 0 0.30 0.24 0.12 0.12
QoQ%, YoY% -26% -12% -5% 5% 4% 6% 0% -10% 21% -19% -52% 4%
(M]
ot (M43t C)
o E 6.5 59 6.2 49 3.7 3.0 3.0 3.0 51.6 322 235 12.6
AQIEE 71.5 72.2 76.7 70.5 60.7 54.8 68.0 66.5 316.4 291.0 290.9 240.1
HEAM 78.0 78.1 82.9 75.4 64.4 57.8 71.0 69.5 367.9 3232 3143 2527
e 5.0 5.0 5.0 7.0 5.0 5.2 5.5 6.3 249 22.0 221 22.0
HE7t4 ®
o E 95 90 86 86 80 80 80 80 117 114 89 80
AQEE 304 280 313 265 341 293 294 286 264 271 291 31
GHEM BFA 256 229 249 216 274 233 237 233 246 256 277 302
=S 455 432 432 486 501 516 490 465 408 456 456 456
TtE: o9y, otgEFA
[
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B 3. g0 ozt g0 (B9 1ot &)
1Q20  2Q20F  3Q20F  4Q20F] 1Q21F  2Q21F  3Q21F  4Q21F 2017 2018 2019  2020F  2021F
iES 55322 51185 57644 57730 61378 61,883 68721 69,418) 239,575 243771 230,401 221,881 261,400
Sl 17640 18637 19,677 18704 18906 19992 21915 22322 74289 86290 64940 74658 83,135
CAZefol | 650 5577 7,294 8137 6190 6197 8966  8927| 34462 32,470 31,050 27,598 30,280
CE 10300 9,505 9247 10,522| 9254 9424 9963 11719 44932 42,110 45040 39,574 40,360
M 25998 22168 25829 24901 31377 30,547 32168  30,657| 106,670 100,680 107,264 98,895 124,749
Harman 2000 2,121 242 2,356 2404 2452 2501 2551 6560 8840 10070 8720 9,907
Adiustment| 7,305  -6,823 6544 6,891 -6753 6729 -6791 6758 -27,337 -26,618 -27963 27,563 -27,031
F0[9| 6447 6418 9287 8747 8583 9256 12145 12,108| 53,645 58887 27769 30,898 42,092
e 399 5247 5597 5487 5022 5906 6903 7526 35200 44580 14020 20,321 25356
Cj A Z2o] -290 <599 1,494 890 208 194 1,50 1,060, 5395 2,617 1579 1494 3,091
CE 450 585 312 416 391 594 357 494 1639 2,020 2559 1762 1836
M 2652 138 2034 1944 2948 2,542 3330 2899 11846 10,168 9265 8016 11,719
Harman -190  -200  -150 10 15 20 25 30 0 0 320 -530 90
R AR, OfLIZ S AT
B 4. WPIel oY 7Y 528 g (9 4o )
1Q20  2Q20F  3Q20F  4Q20F| 1Q21F  2Q21F  3Q21F  4Q21F[ 2017 2018 2019  2020F  2021F
HAp 55322 51185 57,644 57730 61378 61883 68721 69,418 239,575 243,771 230,401 221881 261,400
Sl 17640 18637 19,677 18704 18906 19992 21915 22322 74289 86290 64940 74658 83,135
ol =2 13040 14657 15260 15022| 13,956 15615 1705 18271 60312 72,380 50,210 58,080 64,899
DRAM 7547 8551 8543 8372 7796 8099 8909 8814 36595 48219 31639 33013 33617
NAND 5593 6107 6717 6650 6,160 7,516 8148 9457 23717 24161 18571 25067 31281
b0l =22 4500 3980 4417 3,682 4950 4377 4858 4050 13977 13910 14730 16578 18236
AZP0] | 6590 5577 7,294 8137 6190 6197 8966 8927 34462 32,470 31050 27,598 30,280
LCD 1,143 966 715 481 11076 8090 605 3,304
OLED 5447 4611 6579 7,656 6190 6197 8966  8927| 23,38 24,380 24994 24293 30280
CE 10300 9,505 9247 10,522 9254 9424 9963 11719 44932 42110 45040 39,574 40,360
VD 5650 4762 4390 5551 4372 4444 4863 6500 27342 25300 26190 20353 20,178
7€t 465 4743 485 4971 483 4980 5100 52200 17,590 16810 18850 19,221 20,182
M 25998 22,168 25829 24901 31377 30,547 32,168 30,657 106,670 100,680 107,264 98,895 124,749
Harman 200 2,121 2142 2356 2404 2452 2501 2551 6560 8840 10070 8720 9,907
R PR, O3 At
B 5. 0] 4y 2y 52E U (B9 o @)
1Q20  2Q20F  3Q20F  4Q20F| 1Q21F  2Q21F  3Q2IF  4Q21F| 2017 2018 2019  2020F  2021F
HAp 6447 6418 9287  8747| 8583 9256 12,145 12,108] 53,645 58887 27,769 30898 42,092
e 3990 5247 5597 5487 5022 5906 6903 7,526 35200 44580 14,020 20321 25356
=ET 3675 5008 5332 5248 4651 5621 6587  7242| 33675 42972 13,047 19,263 24,101
DRAM 2,500 3,420 3451 3327 2,947 3191 3807 3772 22359 32797 12,550 12,699 13717
NAND 1175 1,588 1,881 1921| 1,704 2430 2,780 3470, 11316 10,174 497 6,564 10,384
H|oj| =22 315 239 265 239 371 285 316 284 1,525 1,609 973 1058 1,255
CjAZ2o] -290  -599 1,49 890 208 194 1,530 1,060 5395 2617 1,579 1494 3,091
LCD =377 <309 -215 <144 0 0 0 0 1439 N -1273  -1,045 0
OLED 87 291 1,708 1,034 208 194 1,530 1,760 3956 2,607 2,852 2539 3,091
CE 450 585 312 416 391 594 357 494 1,639 2,020 2,559 1762 1836
VD 362 329 176 278 289 316 204 338 1,500 1786 1,946 1,143 1,146
7|E} 88 256 136 138 103 279 153 156 49 234 613 619 690
M 2652 1386 2,034 1944 2948 2542 3330 2899 11,846 10,168 9,265 8016 11,719
Harman -190 200 -150 10 15 20 25 30 0 0 30 -530 90
R AR, OfLZ AT
]
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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|Z(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 ¢, %)
NESIESS) 1Q20 2Q20F 3Q20F 4Q20F| 1Q21F 2Q21F 3Q21F 4Q21F[ 2019 2020F 2021F  2022F
O E(Z 663 630 690 649 668  70.1 77.2 733| 2208 2632 2874 3248
HEER) 642 629 696  649| 664 702 772 732| 2218 2616 287.0 3246
Ho|2(¢Z) 10.8 10.6 12.2 8.6 1.2 12.1 14.0 10.1 36.1 422 475 55.2
FAo|AE%(HZ 163% 168% 17.6% 133%| 168% 173% 182% 13.7% 163% 16.0% 16.5% 17.0%
Fo|ol(H ) 1.5 11.8 137 1.4 12.8 14.0 16.3 123| 368 484 554 645
FA0|QAB%(HE) 17.9% 188% 19.7% 17.6%| 193% 200% 21.1% 168%| 16.6% 18.5% 193% 19.9%
SO A|H| 27| £ AHRI0|A(HE) 1.5 10.0 11.5 8.0 10.6 1.4 133 93| 356 409 446 52.0
EBTO6(¢Z 173% 158% 16.6% 123%| 158% 163% 17.2% 12.7%| 16.1% 155% 155% 16.0%
elM|(HZE 3.1 2.0 23 1.6 2.1 23 2.7 1.9 7.5 9.0 8.9 10.4
oI &%(HZ 268% 200% 20.0% 20.0%| 200% 20.0% 20.0% 20.0%| 21.1% 21.9% 20.0% 20.0%
«=0|(A@Z) 8.4 8.0 9.2 6.4 8.4 9.2 10.6 7.5 28.1 319 35.7 416
20|2E%@Z 127% 126% 133%  9.9%| 12.6% 13.0% 137% 102% 127% 121% 124% 12.8%
T2 YHEUX, S EE
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 47.6 443 120.0 168.6 185.5 222.6
Hot Zone 6.8 7.0 7.1 7.2 7.4 7.5 7.7 78 333 28.1 304 329
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%
Al2|2 FHIo|E 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%
Byye 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%
FYo|e 18.3 19.4 19.4 18.5 20.5 217 217 20.6 59.2 75.7 84.4 101.1
FA0|2AZ(%) 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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NESEESS] 1Q19 2Q19 3Q19 4Q19 1Q20  2Q20F  3Q20F  4Q20F 2017 2018 2019  2020F
i[ES 131.1 200.2 118.1 219.9 1820 2700 3200 2280/ 6309 649.3 669.2  1,000.0
HEEH|HH|, AQZ 68.2 112.0 68.3 119.1 120.9 526.3 526.5 367.6 530.0
AZ o3| 61.1 88.1 49.5 100.6 61.1 104.3 1218 2993 4700
Fo| 6.4 342 -8.8 9.3 14.5 37.8 60.8 274 122.3 105.9 41.1 140.5
FHo|2AB% 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% 181%  11.4% 197%  16.9% 6.5%  13.7%
z0|¢ 49 24.9 1.5 11.6 13.8 28.4 457 20.6 95.4 86.9 429 108.4
20|208% 3.8%  12.4% 1.3% 5.3% 7.6%  10.5%  143% 9.0%| 15.1%  13.4% 6.4%  10.8%
X2 QOPS, OIL2 G EX
B 10. 19 &7 & AU ¥H F4 (TH): 410t 9 %)
1Q200  2Q20F|  3Q20F|  4Q20F| 1Q21F| 2Q21F  3Q21F|  4Q21F 2019|  2020F|  2021F|  2022F
UES 50.7 49.2 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 31.1 269 100.8 993 1113 124.6
7|Ef 48 2.9 4.2 8.5 6.7 4.1 5.9 11.9 17.0 20.4 286 40.0
Las8 HX2E 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 D24%|  47.0%| 463%| 44.0%| 407%| 455%| 443%| 402%| 47.0%| 453%| 42.6%| 403%
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%
Las8 HX2E 0.0% 0.0% 1.6% 1.7% 1.7% 1.8% 4.2% 6.8% 0.0% 0.9% 3.8% 6.5%
Foly 5.9 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%| 118%| 17.5%| 17.3% 98%| 15.0%| 138%| 14.0%| 143%
Z: 7|E} O§Z0)|= MOI(Machining Optical Inspection) | Z& / Xtg: 1%, OjU2EX}
B 1. 33U U9 3 (9k 4% 2, %)
1019  2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F| 2017 2018 2019 2020F  2021F
HAL 0= 329 440 423 511 519 525 531 509/ 1415 1504 1703 2084  237.2
HZ gLl 12.5 18.4 159 16.3 17.1 17.6 178 169 714 703 663 693 800
HZ HAE A (Probe card L3 153 202 213 284 275 284 287 272|622 660 809 111.8 1291
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 4871718 &8 43 47 44 55 6.2 56 57 58 79 14.1 194 234 241
7|EHO|27]7]R) 0.6 07 07 038 1.0 0.9 0.9 0.9 0.0 0.0 34 37 38
HTESETEIA 1019 2Q19 3019  4Q19| 1Q20 2Q20F 3Q20F 4Q20F| 2017 2018 2019  2020F  2021F
HE gL 38.1% 418% 37.5% 31.9%| 329% 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%
HE oj27)7|8 22 13.0% 106% 10.4% 107%| 12.0% 107% 10.8% 11.5%| 56%  94% 11.4% 11.2% 10.2%
J|EHQI27|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
FYoY 119 16.7 158 198 199 200 19.9 198 492 576 641 797 909
B0 E% 36.1% 37.9% 37.4% 387%| 384% 381% 37.6% 388%| 347% 383% 37.7% 382% 383%
#0|9 10.6 14.6 14.2 13.5 17.6 172 17.0 16.7 40.4 486 52.8 68.5 77.1
20|218% 321% 33.2% 33.5% 263%| 339% 32.7% 32.1% 32.9%| 285% 324% 31.0% 329% 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 (OHS)_SEZIP7} B2} Ch] -15% O 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%

* 2179 2020 6% 29%

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

* TAe 2020 6% 299 R UHGRAIR] X2E 19%01% B4 Ofl UK SEH

o 2 XI2E Y ofiglAE RIFR, CFAIL 20204 6% 299 ST O Sifel £71FUL HR0T X 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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