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B 1. gHA0| 4Y (291 4 9, %)
[ EEPNES 1Q18]  2Q18] 3Q18] 4Q18] 1Q19] 2Q19] 3Q19] 4Q19] 1Q20] 2Q20]  2015]  2016]  2017]  2018] 2019
iTTES 238 247 280 29.1 282 28.8 29.0 31.6 337 396 676 695 888 1055 1174
TEXIM 16.9 15.8 17.9 19.7 18.6 187 203 217 27 263 51.5 520 64.0 70.2 79.4
TEE] 6.9 8.9 10.1 9.4 95 10.1 8.6 99 11.0 134 16.1 17.5 247 354 38.1
mofu| o e | 36 31 33 34 37 36 37 37 40 39 14.4 138 134 134 147
S 33 58 6.8 6.0 58 6.5 50 6.2 7.0 95 17 37 11.4 220 234
HITHA £AIG01Y 32 55 6.1 6.1 5.6 6.9 6.4 46 9.0 8.4 -38 0.6 8.4 209 234
B101|| & 06 06 09 13 0.7 13 1.1 1.0 2.0 -0.3 -0.3 0.1 15 34 40
37202 2.6 49 52 49 5.0 56 53 36 7.1 8.7 -35 0.5 6.9 17.5 19.4
opzl 1018)  2018] 3Q18] 4Q18] 1Q19] 2Q19] 3Q19| 4Q19] 1Q20| 2Q20|  2015|  2016|  2017|  2018] 2019
GPM% 29.1%)| 36.1%| 36.1%| 32.4%| 33.8%| 35.0%| 29.8%| 31.4%| 32.6%| 33.8%| 23.8%| 25.2%| 27.9%| 335%| 32.4%
OPM% 13.9%| 23.5%| 24.4%| 207%| 20.6%| 22.5%| 17.1%| 19.6%| 20.6%| 23.9%| 2.5%| 5.4%| 12.8%| 20.8%| 19.9%
NPM% 11.0%|  19.9%| 18.6%| 16.7%| 17.7%| 19.4%| 18.4%| 113%| 21.0%| 21.9%| -5.1%| 08%| 7.8%| 16.6%| 16.6%
T 1Q18]  2Q18] 3Q18] 4Q18] 1Q19] 2Q19] 3Q19] 4Q19] 1Q20| 2Q20]  2015|  2016]  2017]  2018] 2019
nng%ur% 70.9%| 63.9%| 63.9%| 67.6%| 662%| 650%| 702%| 68.6%| 67.4%| 66.2%| 762%| 74.8%| 72.1%| 66.5% 67.6%
o] 2 15.2%| 12.6%| 11.6%| 11.7%| 13.2%| 12.5%| 12.6%| 11.8%| 12.0%| 9.9%| 213%| 19.9%| 151%| 12.7%| 12.5%
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719 SOl SAA R TIo[dAE AN o7 wige] A Fo] GolshAl GHATE 3Q20 UiE2 2Q209 AV
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BlORA7E 7Held A AR AERE8FAF 9/14 AMA EAR ar)olRke e At

NAND Flash 1009 3] 37304 ulo]a2E 34 7FsA= 334

AkEAE AelE FMdle Be] el B Z718 0% oAt NAND Flash AZ2lo] AelolA] Western
Digital/Kioxia o] 112502 kg sl 5 ah/m=y/ie] 7o) me FEA7t 1008 olte] e
EABEI 97] wholr), AARIo)A nlolAEo] A7IER NAND Flash B 248 2021d o] APiat 7HsA]
72 A FAHol,

B 1 EWAo] 8] 9 o7t 4N Y (Y 4o ¥, %)
1Q20 2Q20 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
o= 513 56.2 56.8 57.5 58.3 63.5 63.9 64.6 171.4 2218 250.4 294 .4
Al2|2 FHHolE 413 456 458 46.3 47.0 52.0 52.2 527 120.0 178.9 204.0 2448
Hot Zone 6.8 7.9 8.1 8.2 8.4 8.5 8.7 8.9 333 31.0 345 374
NS 6.8 79 8.1 8.2 8.4 8.5 8.7 8.9 319 31.0 345 374
EHYEE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 13 0.0 0.0 0.0
Susceptor 2.5 2.1 2.1 2.1 2.1 2.2 2.2 2.2 12.0 8.8 8.7 9.1
7|Ef 0.7 0.7 0.8 0.9 0.8 0.8 0.8 0.8 6.1 3.1 3.2 32
0 EH| 5%
Al2|2 FHHpo|E 80% 81% 81% 81% 81% 82% 82% 82% 70% 81% 81% 83%
Hot Zone 13% 14% 14% 14% 14% 13% 14% 14% 19% 14% 14% 13%
YN8 13% 14% 14% 14% 14% 13% 14% 14% 19% 14% 14% 13%
EYg8 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 0%
Susceptor 5% 4% 4% 4% 4% 3% 3% 3% 7% 4% 3% 3%
7|Ef 1% 1% 1% 1% 1% 1% 1% 1% 4% 1% 1% 1%
FYo|2l 18.3 19.7 19.9 203 20.7 22.6 229 233 59.2 78.2 89.5 107.3
FLO|E(%) 36% 35% 35% 35% 35% 36% 36% 36% 35% 35% 36% 36%
20| 15.1 15.0 16.3 16.6 16.9 18.5 18.7 19.0 46.8 63.0 73.1 87.5
20|2UE (%) 29% 27% 29% 29% 29% 29% 29% 29% 27% 28% 29% 30%
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o[ ek Bl APATH W8S AMFAte] 3D-NAND AVEAF Al 4237} 2018 E+= 20199] A4 7]oj=r} A%
= Holoh, A ol= AAJAReE SKatolHAoA FAlof| 527} dhAlellof 7] ujEo] BEPE 253t 2020 AR
o AR =57 Wokal SKelo|HAS wfjEo] AgHdo|glZolle Etstal 187]9}F 28710 7+ 5899 ¢, 769% ¢
o] uf&L AJFFTE LEA ol AAzIe] 3D-NAND Flash 22 427} 128%0] Eo] 1005+ Aslalr] A|2H7] of
o2 A AMIHRRS] vlme] B AVERTE Aol pte|Elo] A7t uiES AarshA (k] 1,3589 ¢, st
17 XA A 9359 )o] AWt 20209 487]9] AJRRS: QFRAL 20219 9] HARE 1NIshH= ExAlEh o] AHE Ao of
g IS 2G4 7EAoF & Ao R At

20219 4844+ 3D-NAND A[GFAR= A4 oiH] =0 A

APJ7HAR] 3D-NAND Flash AVAEAE AwEm 201999] 3¢ 1~3E7|7kA] AlqigAo] #9] githrh 487]5e] A9t
2710 3D-NAND Alqfgdo] AJRESIAL 20209 AR 17H4] 12t S50] olojflt, 20204 sb7|oll= Alqtado] o
TEfE L 3D-NAND fJlo]s ope3Eo] F7zict 20210l Be 271 15 (BIUE8FAF 6/15 AR AA A5t AIQF
27] zko] S0l Hol Qi 128e] =&o] WA=t A7l NAND Flash 474} KioxiaZ} IPOE A7|2 329
gHE 2| ALEAE 2F38E 42 glonz A= NAND Flash A A-&2 #7171 98l 20204 djy]
NAND Flash AJAEALE S2joRt si= A3lolct,

3D-NAND AHFA ZEfo|A 415 e BHAZ dfE L.

YID 71202 Soigo] gt B olAite Aeria Xjeke Adshe 4lol7k 4lofg 4 9L, oby 4:¢)8o]
243K 3k FARE 202140] ok vt FRHCk A 9 14ole] 5T A 2 wilE £ Avich
eh] 20210 AR AUER SRS BAEROR ANSKE A SEAw, e 201940 HAY R Fap
Sof alyprct e ASHE AZ10194 39, 20194 92 AZkeRE 7] Ao T Zloio] vteleke At
trigger (SR AVREA} ZIoih 7} Z7ke) Wk which T3 o “of| B8-S Aoy eha Mk 43t A1
welbeiA] oialslo] Sieto] Hlgic 20214 AP AVER} Sai%e]d D-NAND AHI%E S Eddehd g
of 41 71 at ek

=

B 1. gA0 4Y (&9 Yol %)
A 1Q19]  2Q19] 3Q19[ 4Q19] 1020 2Q20] 3Q20F| 4Q20F|  2015]  2016] 2017[  2018]  2019] 2020F
S 577]  516] 263|428 589 769 491 444] 100.4] 1789 2758 287.1| 1784 229.2
] 458 430] 245 355 432 584 79.5| 1308 198.4] 2108 1489
0j£%0|9] 19 86 170 73] 1s7[ 185 209 481 774[ 763 295
TOf| k2| 46/ 450 550 31 47 47 114 117 141 185 177
2ol 72 41 @8 41 10| 137 59 37 95| 364 633 578 118 343
HIEASA01Y] 80 49 (34| 24 53 195 139 370] 695 531 119
EREEES 15 2] (08 o1 1.1 46 5] 580 152]  107] 2]
37120 65 370 @7 23] 42[ 148 73] 43] 125 313] 543] 424] 98] 306
B7|2=0[2 (X|HHf) 6.5 3.7 2.7) 2.3 4.2 14.8 12.6 31.3 54.3 42.4 9.8
ozl 1Q19]  2Q19] 3Q19| 4Q19] 1Q20] 2Q20| 3Q20F 4Q20F| 2015  2016| 2017|2018 2019 2020F
GPM% 20.6%| 16.6%| 6.6%| 17.0%| 26.6%| 24.0% 20.8%)| 269%| 28.1%| 26.6%)| 16.5%
OPM% 125%|  8.0%| -143%| 9.7%| 18.6%| 17.9%| 12.0%| 8.2%| 9.4%| 203%| 23.0%| 20.1%| 6.6% 14.9%
NPM% 11.2%|  7.0%| -102%|  5.4%| 7.%)| 193%| 14.9%| 9.7%| 12.4%| 17.5%| 19.7%| 148%| 55%| 13.4%
H| & 1Q19]  2Q19 3Q19|  4Q19 1Q20, 2Q20| 3Q20F| 4Q20F 2015 2016 2017 2018 2019|  2020F
0E7HS 79.4%)| 83.4%| 93.4%| 83.0%)| 73.4%| 76.0% 79.2%| 731%| 719%| 73.4%| 83.5%| 0.0%
o) g 8.0%| 8.6%| 209%| 73%| 7.9%| 62% 113%|  6.6% 51%| 64%| 9.9% 0.0%
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glofaAo]o] Al7pEle 34259 YollA 4,000 ¥ oW A AsRich 20199 7| BE o] 27| AF 9
48K normalization), =W IZARRF A5t W] 33 7FsA, S 5 QoA I Al gt 7]dido]
AsS TEH o2 AAYLY
ZAR9] 1285 4~& 9F3) 1769 Double Stack =% 343

o
AALeL SKetolH 20| mnta] WHeA] AR} dul7]of FEef shiky] ARl tigt mxole Wk (9/17 kA
TP BFAL A R ) A3 sjeladole] MRS A/skzIR LA AmE, 20219 4] Aol
0204 AM R 2748 2 LUl 25t 22 3D-NAND Flash 2 vlmma] A=Al 348 AAswH
glofxAlo]9] 20219 W] AAL YV/Y 7IEoR F71 7hs/dol Ak AP 1289 a2 Pdslele b
ZA|H(v7) 3D-NAND FlashZ 1761 Double Stacking .2 288}7] wjiolc}, Double StackingS ¥4+ )2 %14
=5 Adtog A 4= wRXolrl 7|& Single Stackingt} =3/A7Z1/E2 FA 4QT0] Sold Aow
A=) 2204 hole etching®] WolE7} 2713tk AL masichd, AzHhole etching) 24T} w3 T4 (47
TAC A TA) 2287} WA Sold Aow oitEnt mojAdols i TAA AYNRS AASRE dry strip
AulE Felo gksal glo] A9 1769 Double Stack =410l whHE 437} clldeict.

20| A|EY 9 4% AT 9}201S0] BA] 74 ukst 7|

A7IER 4.0000] D& AFElhs vhed] AR TEA] ool |Bg-e o Ao 9.4%, NOlPS 27.9%, HA
9.9%, Al|WEl 9.4% SRHI 14.9%0lch Ho|AAole] Ex oIS sk mo|AA o7} ko ool
FAAES WS oS AT Ao 7|diEch, 3D-NAND Flash 193} Ssjlitgl opel g= Algo2o] ¢
R} 2016W5E Alo] vkedw]a glom Zaw A[go|A njZte] AH|A} Lam Researche} ZAsL Q)7] wjio|ch,
0|5 Fodo] AL oA v=e uialel AR o, S 2 A x| 22E A9 Top
Tier AAARSO| vjweiel vju|ite] 374 AulE S5 4 ths ol wlofliro]e] Aol

DO

o]

o

B 1. moflAzjole] 4H (©9l: 411 94, %)
AN 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 2019(}4%% 2019%;%
afj &f 37.3 50.7 455 58.4 76.1 64.9 154.6 191.9
o &7t 23.1 303 248 30.3 40.5 379 85.4 108.5
=501 14.2 20.4 20.7 28.2 35.6 27.0 69.2 83.4
Tafd| ]| 15.1 16.8 15.1 20.5 18.3 19.1 52.3 67.4
Fo|d -0.9 3.6 5.6 7.7 17.3 7.9 16.9 16.0
aF5+4 2.0 3.5 3.7 0.0 4.6 0.2 7.2 9.2
=848 0.6 2.0 1.4 1.9 1.3 0.4 5.2 5.7
7Bt Q] 0.1 0.1 0.2 0.5 0.5 0.3 0.8 0.9
7|EfE A Q|H| & 0.1 0.0 0.3 0.3 0.0 0.0 0.6 0.7
MIHA S AHE01Y 0.5 5.3 7.9 6.1 21.1 7.9 19.2 19.7
IR 0.2 1.1 1.6 1.6 5.4 19 43 4.4
T7|&0( 0.3 42 6.3 45 15.7 6.1 15.0 15.3
afxl 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 2019@4%% 2019%;%
ITESEIICIEL 38.1% 40.2% 45.5% 48.2% 46.7% 41.6% 44 8% 43.5%
H210[21 2% -2.4% 7.1% 12.4% 13.1% 22.7% 12.2% 10.9% 8.3%
20|218% 0.8% 8.2% 13.8% 7.7% 20.6% 9.4% 9.7% 8.0%

Xt=: WISEn, Of4g85At
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Assistant 2 &H

[719] SU’A(NR): NAND 11Tt0[o} H|tj|=2| =3AHot 40
2020 AHE7] &2 1,140 9. 3R] wiE F431] 9069 €
FUAL BEA] ] oA AT, AYE Fa3ich AR mjEh|ge] =2 ofgl RiEA| AH| FFAAE
20209 wiE2 AfarstAolt, (9/18 €A, 9/21 mojAAlo] WizAlR Han) AL HiEA] AVEAEARE Aol
TR nEE|gly] wiRolc), SuAle] 2020 ARE| miES 1,1409] Yol Wb miE F=AAE 9069 Yolrt,
A/ mMiE7|oE= 56:440]ct, miES Aarstafo| ANk Al/eEr| ] Harh At olct, ARl Qo] Kioxia,
Micron, BOE 5 8|¢] I AAFRE wf&o] vhYs}l7| wfjEolct,

3D-NAND®JA 4377}, Kioxia, Micron AAERRe} 193} 7|df

4477 Xian 27] 3D-NAND Flash®] AVHEAR= AdRE7of npie]=|oint, 2 1280 &) 7§A(9/14 433}
WAtE FanEe] 20219 SD-NAND Flash®] At $42 1289 9158 /i Zo= Ay 33 =4t
96ctollA 128ke @ FoluA EW FUIH wafer output] AARIQI AJHEZL 7jEo2 fUAle] ATwHel Y
&2 sold A= At 53] Aadwe] 7t S ACRE o, WA AR FollA AaeH e
ogto] Wast AL AZkaAa sy |24 ¢ld] SD-NAND Flash®] 1dtslyl A7jE4E 2240 do|x=7}
7Pt SR Saede] Hado]l solur] miFoltt ok&e e arAAle] AVEEA 2EH = fUAlolA
Frefgh Hgolt}, Y9 Kioxiar= [POE AVIZ Aag 28l AEFAE A0 oot wl=e] Micron &21H9
FFo g 202090] kA JE Singapore S48 2021d0f| AT 7HsAde] AR,

]| 2] Z|oflx] 39 | hAeh A4S =3 ot

AR MEeto] AQ Foll vl miEo] WAshs YQIPS, AoldA, moAAlolg AHEH HAF mjE Fo
Hyzalg 2] ufEo] AA|ek= BT 10%~15% WelZ AgtAolct fuAe] Aoz 2020d  uiEolA]
Hle| a8 QHex)] vzl 2ok Bl 10%2 ofA7IA] Algkdolct, eyt AR 2021d0] v R
AT 20209 ] 9 7hsAdol =il ATEHe] A9 fA|ESG AH|A7E AL PO Fasithe A
ARtetd FUAloA A o W2 7|37t ojd A oE 7|diEnt

B 1. phel &8 (294 4104 ,%)
NES] 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20]  3Q20F]  4Q20F 2018 2019]  2020F]  2021F
GTET] 42.4 376 42.0 57.1 57.6 56.4 44.0 46.6 2143 179.0 204.6 225.1
el 253 245 25.5 35.4 348 35.6 28.0 289 1445 110.8 127.3 138.7
GTEEXV[e] 17.1 13.1 16.5 217 2238 20.8 16.0 17.7 69.8 68.3 773 86.4
WOfu| o2 | 1.9 9.9 12.3 10.2 13.2 11.0 9.7 10.5 437 443 444 49.0
Fo|d 5.2 3.2 42 11.5 9.6 9.8 6.3 7.3 26.1 24.0 329 37.4
NI A £AMI01 6.2 4.0 48 10.7 9.5 10.1 6.4 7.2 25.5 25.7 332 38.0
=HOIMH| & 1.2 1.0 1.1 1.1 2.1 2.3 13 1.5 5.0 4.4 7.1 7.7
g7|4&0|2 5.0 3.0 3.7 9.6 7.4 7.8 5.1 5.7 20.6 213 26.1 30.3
ozl 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20/  3Q20F|  4Q20F 2018 2019  2020F|  2021F

O1Z£%0|212% 403%| 348%| 392%| 38.0%| 39.5%| 369%| 36.4%| 38.0%| 32.6%| 38.1%| 37.8%| 38.4%

FA0|2AE% 12.2% 8.5% 9.9%| 20.1%| 16.6%| 17.3%| 143%| 156%| 12.2%| 13.4%| 161%| 16.6%

20]28% 11.8% 7.9% 87%| 168%| 12.8%| 13.9%| 11.6%| 12.3% 9.6%| 11.9%| 128%| 13.5%

Xt2: WISEfn, 02 §EX}
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Semiconductor Analyst 273l CFA

=] Assistant Z5H
o1 HieH 4F
B 1. OfLZ 8Tt el HHEYX|/HYF2Y FIeAE, +5, YR (9 9, M 9, %, Hf)
Fh2E 22 @+UD) P/E P/B

NG| BRI A%
5Days% M% YTD% 7| 9]29| 7ol FY1 FY2 FY1 FY2
AYHIHEEF) 59300/ 354,008.1 +0.5%|  +1.5%|  +63% -246.1 2735 =452 159 120 15 14
AHRH QM F) 50900 418849  +00%|  +14%|  +121% 14.2 -159.3 1444 N/A| ON/AL ONAL N/A
NUEES 83700| 609338  +6.8%  +7.2%  -11.1% 1593 540.8 -693.4| 158 8.7 11 10
SKHEI2IY X 240,100 2,532.5 “24%|  455%|  +29.4% -77 0.7 69 172] 142 37 3.0
I 129,400 19724 “27%|  +0.6%| +101.2% -45 21 23 297 259 57 49
Qloljps 33350 1,637.0 -1.6% -3.8% -7.0% -43 -10 53 13 9.5 22 19
DBOtO|El 37,050 1663.6 -50%|  +7.4%|  +34.2% -8.0 145 214 8.6 7.0 19 15
ota70|Z 150,000 16943 -1.6% -6.0%  +41.5% =938 5.1 49/ 143 126 30 25
% 97,600 13401 +122%|  +2.7% -7.5% -1 9.6 810 529 355 5.1 46
EJu(H[0| 100,300 11710]  +06%|  +57%|  +52.2% -39 02 36| 185 162 43 35
Jupl s 10,500 540.8 -58%|  +0.5%|  +29.6% 2.1 -47 67 115 103 20 18
ojollof| ZE 35 2%| 42,850 611.0 -2.8% -48%|  +49.8% -83 222 10.7 9.5 8.4 19 15
THIA|ARIA 69,800 4654 +40%|  +283%  +72.1% 22 18 29 NA[ NAL NAL N/A
AL 45,100 3348 70%|  +12.0%|  +75.8% -63 -24 84 266/ 174 NA| NA
moj|AA0] 31350 4629 425%  49.8%  +32.8% 7.1 0.7 <78 N/A| ON/AL NAL N/A
ofjo]mEf K 12,550 2916  +0.0% -23%|  +66.5% 0.0 -0.5 04  NA[ NA| NA| O NA
#HlojoojQol A 88,100 4299 -53%|  +43.0%| +141.7% -19 47 -8 249 215 42 36
303 39,700 358.6 -6.6%|  +11.1%|  +42.3% -0.6 03 04 143 104 2.4 20
B3y 20,250 391.2 -03%|  +86%|  +45.7% 09 0.1 -7/ 116 7.5 19 15
UHEZYX 28,100 3543 426%|  +85% -7.4% -0.9 0.2 08/ 110 8.7 1.1 10
LI=IPN 14,700 2.7 7% +14.0%|  +77.5% 25 =24 48] N/A[ NA| NA| O NA
QU4 7,300 2239 S37%| 456%|  +34.4% -0.5 -07 T4 NAl O ONAL NAL NA
Cjofo = 14,250 1534 404%|  +7.6%|  +50.8% 22 -06 170 NAL NAL NAL N/A
Afo|at A 13,800 150.8 “77%|  +87%|  +25.5% -0.1 0.1 -0.1 87 6.2 12 10
KRX BHH| 2850] 878037  403%|  +54%|  +54% 1083 563.9 -6%63| 165 9.5 14 12
FAm 2,412| 1,640,898.1 H0.7%|  +27%|  +9.8% -749.4 598.1 974/ 170/ 118 10 09
FAL 889| 3438116  40.1%|  +11.1%|  +327%|  -603.0 540 7321|259 178 30 26

FiP/E Y P/BE ZHMIMA J|F WR00[M,

Xt&: WISEfn, Otg-8F Xt

5 SIUZ8EAL
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A Assistant Z213¢1

Ot= QIEN| AT

B 2. YR FAYF (o, A4, HlmI2E) (E9: 9, 4 9, o)

o=y g0l 371£019 P/E P/B

gl B AF

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

QIQIPS| 33,350| 1,637.0] 649.3| 669.2| 1,073.5] 1059 4170 1596 86.9 429 1256 13.1 9.5 2.2 19

09| 97,600 1,340.1) 2382 2221 196.5 46.0 333 23.0 423 29.6 253 529 355 5.1 4.6
O|RE3YA| 102,800 1,266.5| 294.1| 206.5| 344.9 179 7.1 53.8 21.9 11.9 47.0 27.2 19.1 2.9 2.5
SXIg3| 29,800| 6829 220.2| 2055 202.6 40.8 23.8 16.3 20.7 10.8 14.5 68.9 11.3 2.7 2.2

oHOEFER||  10,500| 540.8| 217.1| 1204| 2163| 568 137 585 493| 193] 525 115 103 2.0 18
SUEBIAE| 23250 4914 2823 1983 1540/ 715/ 300 135 525 254/ 120/ 400/ 104 28 23
BlA| 24800| 4903 287.1) 178.4| 2258 57.8| 118 338 424 98 279/ 184/ 118 2.0 18
mojA#HO]| 31350| 4629 N/A| 1546  N/A|  N/A| 169 N/A|  N/A| 150  N/Al  N/A|  N/A|  NA[ N/A
Flo|M&ll 20,850| 413.7| 357.3| 2653| 3208 67.0| 49.1| 59.0| 544 369 483 8.4 7.4 1.2 1.1
BI3%| 20250 391.2| 1937 186.9| 2453| 251 244 484 186 113| 351 116 7.5 1.9 1.5
elfeAs 4585 354.1| 500.2| 450.8] N/A| 785 61.7]  N/A| 964 490 N/A|  N/A| N/A|  NA|  N/A
x|Lof 7,230 3488 2640/ 259.1| 1440 414 309 10 438 266 1.0| 3488 166 1.5 14
ofolmE[N| 12,550| 291.6| 61.0] 593  N/A| 211 161  N/A| 175 142)  N/Al N/A|  N/A|  N/A|  N/A
Of|AE|OfO]| 16,650| 263.6| 286.6] 3189 289.0( 221 271 220/ 198 230/ 210 126 8.5 14 1.2
UQEIHE| 17,000| 2427 169.3] 150.3| 1715 190/ -10/ 141 168 19 125 194 8.6 1.6 13
OUMIl 73000 2239 2143| 1790/ 2116 261 240 344 206 213| 274  N/A|  N/A  N/A|  N/A
QIElZdA| 14450| 1823 161 405 668 -83 47/ 19| -65 54,101 187/ 125 56 38
HQA|l 16250 1687 4536/ 3235  N/A| 401 182  N/A| 310  142|  N/A NA  NA  NA O NA

O AHO|ZEA| 7,180 1548 569 421 N/A 8.6 15 N/A| 535 84/  N/A  N/A  NA  NA  NA
MfoJaHA | 13800 150.8| 133.5| 835 153.2| 157 20/ 23] 133 320 177 8.7 6.2 1.2 1.0

Ol

2 ric
ol |>

KA
8

SKHE|2|Y X | 240,100| 2,532.5| 687.3| 772.2| 929.6| 1829| 2148 236.5| 123.4| 1433 1648 17.2 14.2 3.7 3.0
£8gQl| 233,100| 1,813.2 N/A N/A| 903.4 N/A N/A| 200.7 N/A N/A| 162.0 5.6 9.3 N/A N/A
Ot&3|0JZf| 150,000 1,694.3| 5820/ 587.6| 619.4 93.6| 111.4| 1441 67.8 910, 1226 14.3 12.6 3.0 2.5
Tiwjajz| 31,300 1,609.3] 827.2| 8753| 9138 710/ 1049/ 1312 48.0 587, 1014 N/A N/A N/A N/A
EJM[#H[O[| 100,300| 1,171.0| 170.5] 171.4] 221.6 59.1 59.2 79.3 46.9 46.8 63.3 18.5 16.2 43 3.5

/8| 10,500 972.4) 2749| 2439 2534 39.6 13.4 11.0 28.1 0.2 22| 1945 46.8 4.5 41

Of| AQHO AR 45200 969.6 61.0 845 1177 5.2 1.1 18.1 4.6 10.1 N/A N/A N/A N/A N/A
oMo =y I=2X|| 42,850 611.0] 4255 4810/ 498.0 35.6 59.6 81.9 29.0 46.7 61.2 9.5 8.4 19 1.5
OfLIHE[2JEX| 23,850 468.1) 165.2| 154.8] 200.9 49.4 40.9 51.0 36.3 27.7 39.8 11.8 9.0 2.6 2.0

O =0j| ABJ| 22,750 460.3| 165.1| 1257 N/A 20.0 18.9 N/A 17.0 183 N/A N/A N/A N/A N/A
olQnC| 17,200 452.2| 266.5| 263.1| 536.8 4.2 27.4 553 4.2 3.6 34.6 12.9 9.0 1.8 1.6

SKC £9/A| 6,000 369.0/ 1403| 1389 N/A 27.5 7.6 N/A 24.5 0.4 N/A N/A N/A N/A N/A

03| 39,700| 358.6| 166.6| 173.5| 199.8 40.6 34.5 38.9 30.3 228 26.9 14.3 10.4 24 2.0

=
[}

HUHEHX| 28,100 354.3] 2335 220.8| 267.7 42.2 36.1 437 4.2 28.1 29.4 11.0 8.7 1.1 1.0
YAl 14700 2427 105.5| 117.4| 1404 22.0 23.4 30.2 17.5 19.4 27.1 N/A N/A N/A N/A
QMESX|| 16,600 166.0 94.2 75.8 N/A 17.3 12.8 N/A 14.1 1.4 N/A N/A N/A N/A N/A
gollof=| 14,250 153.4 74.2 58.8 N/A 14.8 53 N/A 14.1 22 N/A N/A N/A N/A N/A
Ofo|¥A | 8660| 116.2| 1782 1255 N/A 10.0 1.0 N/A 53 -33 N/A N/A N/A N/A N/A
23| 129,400 1972.4| 150.4| 170.3| 212.1 57.5 64.1 80.4 48.6 52.8 66.6 29.7 259 5.7 49

o

DBOUIO[&| 37,050| 1,663.6] 669.3| 807.4| 9620 113.0/ 181.3] 2846 86.8| 104.6| 203.2 8.6 7.0 1.9 1.5
SFARFEX|| 5330/ 876.6] 4579 58389 N/A 337 39.1 N/A 133 20.8 N/A N/A N/A N/A N/A

YmHA| 32,100 740.2| 270.6| 351.6| 355.1 218 60.0 43 227 298/ -11.1 N/A 18.9 3.8 3.2
Ad[MO|Z| 10,900 477.3| 2757 390.4| 413.1 27.5 50.4 35.7 18.8 36.6 218 254 13.3 2.9 24
ofo|Cig|2==2X|| 27,400/ 353.2| 110.3| 225.8 N/A 12.1 12.2 N/A 8.5 8.0 N/A N/A N/A N/A N/A
BlALL 45/100] 3348 65.3 96.8| 153.6 18.8 24.2 39.3 16.2 21.4 28.1 26.6 17.4 N/A N/A

ISC| 19,300 273.0/ 101.9 87.7 N/A 123 2.0 N/A 12.2 3.2 N/A N/A N/A N/A N/A

OfLHIHA | 26,900 2724 515 60.8 N/A -8.0| -23.6 N/A -42| -222 N/A N/A N/A N/A N/A
FOFA[OF| 9,550 250.7| 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 Y PBE THMA 7|F WROO|H. HHMMATL Gle B N/AZ BA|/ XtE: WISEn, Ot458FAt
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71

o5 ]
El

o

37t

5Days%

YTD%

20204 P/E

CEES)

g7 2

MICRON TECHNOLOGY INC =k 50.7 +10.1% -5.7% 14.2 56.4
MONOLITHIC POWER SYSTEMS INC DC/DC #HHH 2539 +7.1% +42.6% 49.8 1.4
LAM RESEARCH CORP gy 307.2 +4.5% +5.1% 14.7 447
CREE INC 5G 62.4 +4.2% +35.1% N/A 6.8
QORVO INC 5G 128.0 +4.1% +10.1% 18.0 14.6
KLA CORP | 179.0 +4.1% +0.4% 15.9 27.8
MKS INSTRUMENTS INC | 107.3 +3.9% -2.4% 14.9 59
CIRRUS LOGIC INC ofE #iH 59.9 +3.2% -27.3% 18.1 3.5
XILINX INC 5G 100.7 +2.1% +3.0% 30.9 24.6
APPLIED MATERIALS INC | 56.2 +2.1% -8.0% 12.3 513
ASML HOLDING NV-NY REG SHS | 366.3 +2.0% +23.8% 341 155.9
TERADYNE INC | 76.4 +1.9% +12.0% 21.6 12.7
ENTEGRIS INC SHATY 66.6 +1.8% +32.9% 26.6 9.0
TAIWAN SEMICONDUCTOR-SP ADR o=l 80.2 +1.8% +38.1% 44.0 416.1
TEXAS INSTRUMENTS INC ofgza 138.7 +1.7% +8.1% 26.8 127.0
INTEL CORP =V 49.9 +1.2% -16.6% 11.6 212.2
SILICON LABORATORIES INC AEQlEury 96.2 +1.2% -17.1% 33.7 4.2
NXP SEMICONDUCTORS NV ordza 126.1 +1.1% -0.9% 235 352
ANALOG DEVICES INC ordza 114.9 +1.0% -3.3% 213 42.5
MICROCHIP TECHNOLOGY INC ofgdz1 101.4 +0.7% -3.2% 16.9 25.6
MAXIM INTECRATED PRODUCTS A 66.1 +0.2% +7.5% 26.7 17.7
NVIDIA CORP ITZ24M 487.6 +0.2% +107.2% 48.3 300.8
BROADCOM INC 5G 359.7 +0.0% +13.8% 14.5 145.5
SKYWORKS SOLUTIONS INC 5G 136.0 -0.1% +12.5% 21.1 22.7
MARVELL TECHNOLOGY GROUP LTD 5G 38.5 -0.7% +44.9% 34.6 25.8
ON SEMICONDUCTOR CORP ofgza 21.4 -0.7% -12.1% 21.1 8.8
CABOT MICROELECTRONICS CORP AT 140.5 -1.1% -2.7% 20.1 4.1
ADVANCED MICRO DEVICES TZ2MM 74.9 -1.8% +63.4% 52.8 88.0
QUALCOMM INC 5G 110.7 -2.4% +25.5% 19.2 124.9
SEMTECH CORP 5G 52.1 -6.8% -1.5% 27.8 3.4

SOX INDEX 2,161.0 +1.2% +16.8% 22.8
[I=VIINC 5G 38.2 +4.7% +13.5% 15.3 4.0
CADENCE DESICN SYS INC EDA 99.8 -1.7% +43.8% 38.2 27.8
SYNOPSYS INC EDA 197.9 -1.2% +42.2% 32.9 30.0
WESTERN DIGITAL CORP Storage 37.2 -0.4% -41.4% 11.4 1.3

Xt&: Bloomberg, OtL38SXt
.
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71 SES =7} 5Days% YTD% 20208 P/E|  AlE(AO Q)
UMC nece] 25.8 +12.2% +56.8% 17.1 12,822
A-DATA TECH 9 56.8 +7.2% -17.3% N/A 517
NANYA TECH E=E] 56.3 +5.6% -32.5% 19.5 6,926
NOVATEK | A 257.0 +5.5% +18.0% 15.4 6,257
NUVOTON TECH Mu] 2B E, MCU 45.2 +4.9% -3.3% N/A 520
CHIPMOS TECH 357 29.9 +4.7% -12.7% 9.1 870
ASPEED TECH REEEREES 1,245.0 +4.2% +29.8% 408 1,709
WIWYNN CORP ODM/EMS 683.0 +3.5% +7.6% 13.8 4778
PHISON ELEC E=E] 282.0 +33% -17.2% 10.1 2,223
COMPAL ELEC ODM/EMS 19.7 +2.9% +5.6% 113 3,474
ASUSTEK COMPUTER PC 258.5 +2.8% +11.7% 11.6 7,682
MEDIATEK al A 611.0 +2.7% +39.1% 216 38,837
WIN SEMI 5G 302.5 +2.5% +2.9% 218 5,132
QUANTA COMPUTER ODM/EMS 78.1 +2.2% +21.5% 12.1 12,069
ASE TECHNOLOGY H eRts) 62.4 +1.8% -25.0% 123 10,831
TSMC Qoce] 444.0 +1.7% +34.1% 25.0 460,615
VISUAL PHOTONICS 5G 84.1 +1.0% -28.7% 273 622
GLOBAL UNICHIP QoCe| GXIOl AMH|A 261.0 +0.8% +8.3% 338 1,399
POWERTECH el 89.5 +0.6% -10.3% 10.2 2,790
LARGAN PRECISION EES 3,490.0 -0.3% -30.2% 15.9 18,730
WPG o 39.8 -0.5% +1.8% 8.6 2,674
HON HAI ODM/EMS 77.6 -1.1% -14.5% 9.1 43,039
TRANSCEND INFO o 63.5 -1.7% -17.5% N/A 1,094

B(A57H3) +1.9% +26.0%

XtE: Bloomberg, OtLU38SXt

B2 32 UCH A5 (49 RMB, %, tfj, = 2I)
71y kS 37t SDays% YTD% Xp7|'E P/E A& (& )
HUA HONG SEMICONDUCTOR LTD fiTeY=E] 26.60 +12.7% +50.1% 36.1 52
ADVANCED MICRO-FABRICATION-A | 17573 +11.2% +90.2% 256 16.1
GDS HOLDINGS LTD - ADR Hjo|E{MIE] Q% /ntg| 7835 +10.2% +51.9% 2,266.5 146
HANGZHOU SILAN MICROELECTR-A ZIMY|2 Jjeh HIAE 18.12 +6.3% +17.1% 133 41
SEMICONDUCTOR MANUFACTURING XY= 20.60 +5.7% +72.5% 738 370
TIANJIN ZHONGHUAN SEMICOND-A Diode S 23.16 +5.1% +96.1% 36.0 12.1
CHINA WAFER LEVEL CSP CO -A TIX(C) 67.11 +4.9% +138.6% 332 37
NAURA TECHNOLOGY GROUP CO-A | 163.58 +4.1% +85.9% 115.2 139
TONGFU MICROELECTRONIC CO-A IIHY(EHAE) 248 +2.9% +36.7% 480 45
UNISPLENDOUR CORP LTD-A Aroted 2848 +2.6% +26.2% 274 14.0
SHENZHEN GOODIX TECHNOLOGY-A NENEEES 165.91 +2.4% -19.6% 330 13.0
JCET GROUP CO LTD-A 3% 36.99 +23% +68.3% 56.1 102
GIGADEVICE SEMICONDUCTOR B-A Non Volatile Memory 182.80 +2.2% +24.9% 63.2 148
WILL SEMICONDUCTOR LTD-A cs, PMIC 191.80 +2.2% +33.8% 50.4 285
TIANSHUI HUATIAN TECHNOLOG-A ol 1434 +1.8% +92.0% 435 6.8
SHENZHEN KAIFA TECHNOLOGY-A HDD 4 7| §= 2142 +1.4% +75.9% N/A 5.4
SANAN OPTOELECTRONICS CO L-A LD S 26.26 +1.0% +43.0% 459 20.2
UNIGROUP GUOXIN MICROELECT-A Smart card chip S 114.70 +0.4% +125.6% 589 120

WA E7tE) +43% +58.5%

Xt2: Bloomberg, OtLz&FXt

& OUZ8EX
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(E9: 3, %)

A& DRAM 19.9¢ 104 ny 129 201¥ 2%y 3y 4%y 5% 6y 7Y 3y
DDR4 16CB 62.30 61.05 58.00 58.00 59.00 62.54 65.67 78.80 78.80 78.80 72.00 69.00
DDR4 32CGB  2400~2666MHz 110.38, 10818 106.01| 106.01| 109.000 11554 12132 14315 14315 14315 134,00 128.00
DDR4 326 2666~2933MHz 110.38| 108.18 106.01) 106.01| 109.00| 115.54] 121.32) 14315 14315 14315 13400 128.00
DDR4 (LRDIMM)  64CB 220.000 21500/ 21500 21500 217.000 230.84| 24445 29200/ 292000 292,00/ 274.00/ 262.00
DDR4 (RDIMM)  64CB N/A N/A N/A N/A N/A N/A N/A|  288.00| 288.00] 288.00/ 270.00/ 258.00
MoM%

DDR4 16CB (1.0%)  (2.0%) (5.0%) 0.0% 1.7% 6.0% 50% 20.0% 0.0% 0.0% (8.6%) (4.2%)
DDR4 32GB 2400~2666MHz | (2.0%) (2.0%) (2.0%) 0.0% 2.8% 6.0% 50% 18.0% 0.0% 0.0% (6.4%) (4.5%)
DDR4 320B  2666~2933MHz | (2.0%) (2.0%) (2.0%) 0.0% 2.8% 6.0% 50% 18.0% 0.0% 0.0% (6.4%) (4.5%)
DDR4 (LRDIMM)  64CB (4.3%) (2.3%) 0.0% 0.0% 0.9% 6.4% 59% 19.5% 0.0% 0.0% (6.2%) (4.4%)
DDR4 (RDIMM)  64CB N/A N/A N/A N/A N/A N/A N/A N/A 0.0% 0.0% (6.3%) (4.4%)
Mamd (2.0%) (2.0%) (2.6%) 0.0% 2.1% 6.1% 52% 18.9% 0.0% 0.0% (6.8%) (4.4%)
PC DRAM 9% 104 Ny 129 204 2% 3% 43 5% 63 7Y 3%
DDR4 8CB SO-DIMM 25.50 24.50 24.50 24.50 24.70 25.00 25.50 28.30 28.50 28.50 27.00 27.00
DDR4 957. U-DIMM 25.50 24.50 24.50 24.50 24.70 25.00 25.50 28.30 28.50 28.50 27.00 27.00
DDR4 8Cb 1Gx8 2.94 2.81 2.81 2.81 2.84 2.88 2.94 3.29 331 331 3.13 3.13
MoM%

DDR4 8CB SO-DIMM 0.0% (3.9%) 0.0% 0.0% 0.8% 1.2% 20% 11.0% 0.7% 0.0% (5.3%) 0.0%
DDR4 8CB U-DIMM 0.0% (3.9%) 0.0% 0.0% 0.8% 1.2% 20% 11.0% 0.7% 0.0% (5.3%) 0.0%
DDR4 8Cb 1Gx8 0.0% (4.4%) 0.0% 0.0% 1.1% 1.4% 21%  11.9% 0.6% 0.0% (5.4%) 0.0%
B 0.0% (3.1%) 0.0% 0.0% 0.9% 1.3% 20%  11.3% 0.7% 0.0% (5.3%) 0.0%
2D-NAND Flash 9 104 ny 129 20.1¥Y 2%y 3%y 4y 5 6y 7Y 3y
MLC 32Cb 242 2.57 2.57 2.66 2.66 2.66 2.77 2.77 2.77 2.77 2.62 2.59
MLC 64Cb 2.75 2.85 2.85 2.99 3N EXN 3.24 3.24 3.24 3.24 3.05 3.03
MLC 128Cb 411 431 431 4.42 4.56 4.56 468 468 4.68 4,68 439 435
MoM%

MLC 32Cb 0.0% 6.2% 0.0% 3.5% 0.0% 0.0% 41% 0.0% 0.0% 0.0% (5.4%) (1.1%)
MLC 64Cb 0.0% 3.6% 0.0% 4.9% 4.0% 0.0% 42% 0.0% 0.0% 0.0% (59%) (0.7%)
MLC 128Cb 0.0% 4.9% 0.0% 2.6% 3.2% 0.0% 2.6% 0.0% 0.0% 0.0% (6.2%) (0.9%)
Med 0.0% 4.9% 0.0% 3.7% 2.4% 0.0% 3.6% 0.0% 0.0% 0.0% (5.8%) (0.9%)
022 9% 10% ng 129 207¥ 2y 3Y 49 59 64 74 3
AMaEd (0.7%) 0.0% (0.9%) 1.2% 1.8% 2.5% 3.6% 10.0% 0.2% 0.0% (6.0%) (1.8%)
XtZ: DRAMeXchange, UtLZ8 St

[
9 OIUZ8EA 13



e

Global cloud & content 7|¢19] ¥7t CapEx

B 1. Global cloud & content 7|2] ¢t CapEx Y 571 ZMIMA

Semiconductor Analyst 273l CFA
Assistant Z2F&H

(E%: US$mn)

HoA%  OffE  O)E WENA  ume  MST  Disney ol Hois e awe 2 oy
@=) (G
2013 1,362 3,444 8,165 120 7358 4257 2796 | 27,502 448 398 794 1640 29,142
2014 1,831 4,893 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 12,734 185 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 1327 4509 3,356 9193 91258
2019 15,102 16,861 10,495 253 23,548 13,925 4876 85,060 931 7,399 3,927 12,256 97,316
2020 15,513 26,670 9,003 399 22,776 15,441 4207 94,009 1,149 6,517 4172 11,838 | 105,847
2021F 19,091 23605 11,295 419 26116 18,052 4840 103,420 1,305 7,550 4986 | 13.841| 117,261
HoA%  OE o2 WEYA  UmM  MST  Disey ol uois wmumr wie A e
@= @D
2013 +10.3% -9.0% -16%  +356% +1248%  +847%  -261%  +20.8%| +224% +174%  +262%  +229%| +20.9%
2014 +344%  +421%  +172%  +204%  +489%  +288%  +184%  +31.6% +747% +96.1%  -11.7%  +38.1%| +32.0%
2015 +37.8%  +10.1%  +17.5% +17.0%  92%  +84% +288%  +9.1%  +62% +593% +926% +51.3% +11.6%
2016 +780%  +449%  +132%  +92%  +26% +404% +119% +229% -242% +37.1%  +105% +117%  +22.0%
2017 | +499% +532%  22%  -62% +29.1%  -26% -24.1% +159%| +122% +529% +207% +337% +172%
2018 +1067%  +123%  +69%  +04% +907% +431%  +232% +459% +87.5% +729%  +864% +79.6%  +48.7%
2019 +85% +256% -212% +455%  63% +197%  +92%  +3.6% -29.9% +64.1% +17.0% +333%  +6.6%
2020 +27% +382% -142% +57.6%  -33% +109% -137% +105% +234% -11.9%  +62%  -34%  +8.8%
21F|  +231%  -11.5%  +255%  +51% +147% +169% +150% +10.0% +136% +159% +195% +169% +10.8%
Xt&: Bloomberg, SiLUZa8EXt

B 2. Global cloud & content streaming 7|1°] £7| CapEx Z0| Qf: eHaIs)
HojAS ofopE oHE s LIl OO|3Z2AZE 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 2132 14,408
2017-12-29 2,262 3619 2,810 32 4,307 2,586 15,616
2018-03-29 2,812 3,098 4195 48 7.299 2934 20,386
2018-06-29 3,459 3243 3,267 40 5,477 3,980 19,466
2018-09-28 3,343 3,352 3,041 47 5,282 3,602 18,667
2018-12-31 4366 3733 3,355 78 7.081 3707 22,320
2019-03-29 3,837 3,290 2,363 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 4697 2777 50 6,732 3,385 21,173
2019-12-31 4100 5,312 2,107 108 6,052 3,545 21,224
2020-03-31 3,558 6,795 1,853 % 6,005 3767 22.076
2020-06-30 3,255 7,459 1,565 142 5,391 4744 22,556
QoQ% -8.5% +9.8% -15.5% +44.6% -10.2% +25.9% +2.2%
YoY% -10.4% +109.4% -21.8% +199.1% -12.0% +17.1% +16.2%

Z: 0|7 7|8k 27, 0jo| 32 AT EO| CapExe= Capital Lease E3 O120f| TRt E2td. 47| Xt&= BloombergQ| Capital Expenditure 7|& / Xt&: Bloomberg, SiLg8SXt

[J
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a3 2. B A™A 92,93

Copper
8,000 w

7.000 P
6,000 1

5,000 W

4,000

3,000
2,000

1,000

0 T T T T T T T T T T
18.1 18.4 18.7 18.10 19.1 19.4 19.7 19.10 20.1 20.4 20.7

—— DOLLAR INDEX SPOT

105

100 4 W,*

. M&M L X
90

85

80

15.1 157 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7

Xt2: Bloomberg, OtLIZSEXt

O™ 3, 52 HEY PMI: SHIZ(@Y) 51.0, Markit 53.1

Xt&: Boomberg, OlL3SEXt

73 4. 0|2 L2AUmo} YHEHK| 4 P/E (FY1) 22.84

— China A=) PMI

Caixin Markit M| X PMI
59

54

o TS A~ {\/

44 I

, I
v

34

18.1 18.4 18.7 18.10 19.1 19.4 19.7 19.10 20.1 20.4 20.7

—— SOX Index P/E (FY1)
28 X

26 X
24 x -‘i“ud
22 X

22 P ALV
18 x o i
18 AL !

ol 1
12 x "\N'lInA
10 x
8 x
6 X
4 x
2 X

0x
1811 192 195 198 19.11 202 205 20.8

X}2: Bloomberg, OtU=285Xt

J% 5. P/E (FWD) TSMC 22.9x, &/gXX} 12.8x, SKOIO[H A 9.8x

X}&: Bloomberg, Ot{LU385Xt

J% 6. P/B (FWD) TSMC 5.7x, &/g™X} 1.4x, SKOIO|HA 1.0x

AER —— TSMC SKoto|4 A
25,6t

20.64} i P

15.64H

e o Py

r
5,641

0.64H . . . . . . .
13.7 14.7 15.7 16.7 17.7 18.7 19.7  20.7

AMEXF ——— TSMC skoto|y A
6.64H
5,64}
4.6t
. MMJ"IWHWV" |
- W&W
1.6HY e
Mﬁ_ e -""IW
0.64

13.7 147 157 167 17.7 18.7 19.7 207

Xt&: Bloomberg, OfLg85Xf

& OUS8EX

Xt&: Bloomberg, OfLtg8FXf
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(©94: 4494 %, %)

DRAM 1Q20 2020 3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
Q: 1Gb eq./HDtcH 10906 11,724 10,79 10,574 10,997 12,097 13911 15024 37916 43394 52030 59,370
B2 A -4% +2% -3% -2% % +10%  +15% 8%  +22%  +14%  +20%  +14%
P: 7t 0.40 0.46 0.42 0.39 0.39 0.40 0.41 0.40 0.49 0.42 0.40 0.38
QoQ%, YoY% 3%  +15%  -10% 7% +0% +3% +3% 3% -48% = -14% -4% -5%
NAND 1Q20 2020  3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
Q: 8Gb eq./8HTICH 12,601 13206 14,130 14,130 14,554 18,120 19,842 21726 38970 54068 74242 95268
B2 A +12% +5% +7% +0% +3%  425%  +10%  +10% = +53% @ +39% = +37% = +28%
P: 7t 0.12 0.13 0.12 0.11 0.11 0.11 0.11 0.11 0.12 0.12 0.11 0.10
QoQ%, YoY% +7% +8% -5% 7% -3% 2% -1% +6%  -57% +3% -9% -5%
hTES 1Q20 2020 3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
AL 71990 86067 76904 70717 72710 83803 96510 103929 26990.8 30,567.8 356952 39,8263
DRAM 52490 63006 53886 49112 51076 57870 68547 7,809 209320 218494 249302 268950
NAND 18070 2089.1 20804 19348 19330 23585 25567 2967.6 53020 79113 98159 11,904.0
%elo|2! 1Q20 2020 3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
AL 8003 19470 12248 9724 11339 19595 30431 36022 27127 49445 97387 13,190.8
DRAM 11548 22052 14549 10805 12258 17650 27076 30160 59988 58954 87144 10,462.8
NAND ¢! 7|Ef 3545 2582 -2302  -108.0 -91.9 194.5 335.6 5862 -3,2853  -9509 10243 27280
%210|2E% 1Q20 2020 3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
AL 1% 23% 16% 14% 16% 23% 32% 35% 10% 16% 27% 33%
DRAM 2% 35% 27% 22% 24% 31% 40% 42% 29% 27% 35% 39%
NAND g 7|&f -18% -11% -10% -5% 4% 8% 12% 18% -54% -11% 10% 21%
0|9l 1Q20 2020 3Q20F  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020F  2021F  2022F
HAp 649.1  1,264.0 752.5 579.4 6939 12774 20467 24420 20164 32450 64600 89093
20[218% 9% 15% 10% 8% 10% 15% 21% 23% 7% 11% 18% 2%

Xt&: SKoto|d A, OiLg§FXt

B2 gunie £24 8 7P

1Q19  2Q19  3Q19  4Q19] 1Q20 2Q20 3Q20F 4Q20F| 2017 2018 2019  2020F
sle=s]|

DRAM 10,273 12,225 16,113 16,564| 15620 16,088 16,571 16,240 40368 44968 55175 64,519
=0} (1Gb, Har of) -2% 19% 32% 3% -6% 3% 3% -2% 16% 1% 23% 17%
CRERS QoQ%, YoY% 0.67 0.54 0.43 0.40 0.40 0.45 0.41 0.37 0.80 0.97 0.51 0.41
MS7H4 ®)| -26% 20 -19%  -8% 2% 10% 7%  -10%|  47% 2%  -47%  -20%

QoQ%, YoY%

NAND 25175 33,546 37,485 40,109| 39,106 37,933 42485 46,733 69,332 91346 136,314 166,256
Z0} (8Gb, &t Tf) 4% 33% 12% 7% -3% -3% 12% 10% 25% 32% 49% 22%
CRERS QoQ%, YoY% 0.13 0.12 0.11 0.11 0.12 0.13 0.12 0.11 0.30 0.24 0.12 0.12
HE7t=A ® -26% -12%  -5% 5% 4% 6% 8% 7% 21% -19% -52% 0%

Q0Q%, YoY%| 1Q19  2Q19  3Q19  4Q19] 1Q20  2Q20 3Q20F  4Q20F| 2017 2018 2019  2020F
(IM]
ot Clige))
Lt Z 6.5 5.9 6.2 49 3.7 3.0 47 47 51.6 322 235 16.1
ADIEE 71.5 722 76.7 70.5 60.7 54.1 80.0 710 3164 2910 2909 2658
GHEA! 78.0 78.1 82.9 75.4 64.4 57.1 84.7 757 3679 3232 3143 2819
EES 5.0 5.0 5.0 7.0 5.0 7.0 8.0 8.8 24.9 220 22.1 28.8
HE7H4 )
I = 95 90 86 86 80 80 80 80 117 114 89 80
ADIEE 304 280 313 265 341 280 298 273 264 271 291 298
GHEAI BFAF 256 229 249 216 274 222 241 221 246 256 277 240
EES 455 432 432 436 501 516 516 516 408 456 456 512

TtE: TR, OSSR
[J

9 OIUZ8EXL 16



X

B 3, AR otz Yol

Semiconductor Analyst 273l CFA
Assistant 2 3¢

(GEH

AlA
Ehal

o

)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2017 2018 2019 2020F 2021F
0= 52,386 56,127 62,003 59,885 55,325 52,966 65,010 62,039| 239,575 243771 230,401 235340 277,882
s K| 14470 16,090 17,590 16,790 17,640 18,230 18,164 16,858 74289 86290 64,940 70,892 75399
O AZg0] 6,120 7,620 9,260 8,050 6,590 6,720 7,699 7.954| 34462 32470 31050 28963 30,735
CE 10,1770 11,070 10,930 12,870/ 10,300 10,170 11,613  13,514| 44932 42,110 45040 45597 51359
M 27200 25862 29252  24951| 26,000 20,750 31,515 27,597 106,670 100,680 107,264 105862 134,323
Harman 2,190 2,520 2,630 2,730 2,100 1,540 1,771 1,948 6,560 8,840 10,070 7,359 8,190
3ol 6,233 6,597 7,778 7,160 6,447 8,150 11,135 9527| 53,645 58887 27,769 35258 44015
grEX)| 4120 3,400 3,050 3,450 3,990 5,430 5,343 4760 35,200 44 580 14,020 19,523 22,336
OAZY|0| -560 750 1,170 220 -290 320 473 1,246 5,395 2,617 1,579 1,749 3,327
CE 510 710 550 790 450 730 1,112 565 1,639 2,020 2,559 2,857 3,366
M 2,271 1,559 2,919 2,517 2,652 1,950 4,207 2,945/ 11846 10,168 9265 11,754 14,89
Harman 10 90 100 120 -190 -90 0 10 0 0 320 =270 90
X2 Mgt otUg8EXt
4. Ao 4K g 28 o (G949 )

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2017 2018 2019 2020F 2021F
AL 52,386 56,127 62,003 59,885 55325 52966 65010 62,039 239,575 243,771 230,401 235340 277,882
HrEX| 14,470 16,090 17,590 16,790 17,640 18,230 18,164 16,858 74,289 86,290 64,940 70,892 75,399
0|22 11,470 12,300 13,260  13,180| 13,140 14,610 14,001 13,176| 60312 72380 50,210 54926 57,039
DRAM 7,764 7,745 8,364 7,766 7,547 8,746 8,134 7,174 36,595 48 219 31,639 31,600 28,806
NAND 3,706 4,555 4,896 5,414 5,593 5,864 5,867 6,002| 23717 24761 18571 23326 28232
H|H 22 3,000 3,790 4,330 3,610 4,500 3,620 4,163 3,682 13,977 13,910 14,730 15,965 18,360
g AZ0| 6,120 7,620 9,260 8,050 6,590 6,720 7,699 7954| 34462 32470 31,050 28963 30,735
LCD 1,530 1,891 1,390 1,245 1,143 844 630 422 11,076 8,090 6,056 3,039
OLED 4,590 5,729 7,870 6,805 5,447 5,876 7,069 7532| 23386 24380 24994 25925 30,735
CE 10,170 11,070 10,930 12,870 10,300 10,170 11,613 13,514 44932 42,110 45,040 45,597 51,359
VD 5,840 6,000 6,260 8,090 5,650 5,310 6,756 8,543 27,342 25,300 26,190 26,259 31,054
7|E} 4330 5,070 4,670 4,780 4,650 4,860 4,857 4971 17,590 16,810 18,850 19,338 20,305
IM 27,200 25,862 29,252 24951 26,000 20,750 31,515 27,597, 106,670 100,680 107,264 105,862 134,323
Harman 2,190 2,520 2,630 2,730 2,100 1,540 1,771 1,948 6,560 8,840 10,070 7,359 8,190
tE: AMSHXL, ofUFSEXt
B 5, AVgHRIo] AN 3. Had g2l (9 Mot 9)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2017 2018 2019 2020F 2021F
A 6,233 6,597 7,778 7,160 6,447 8150 11,135 9527| 53,645 58887 27,769 35258 44,015
s K| 4,120 3,400 3,050 3,450 3,990 5,430 5,343 4760/ 35200 44,580 14,020 19,523 22,336
0 22 3,889 3,135 2,790 3,233 3,675 5,245 4,993 4,521 33,675 42972 13,047 18,434 20,901
DRAM 3,882 3,176 2,790 2,703 2,500 3,577 3,327 2,743 22359 32,797 12,550 12,147 11,322
NAND 7 -41 0 531 1,175 1,668 1,666 1,778 11,316 10,174 497 6,287 9,579
H|0| 22 231 265 260 217 315 185 350 239 1,525 1,609 973 1,089 1,436

AZY0| -560 750 1,170 220 -290 320 473 1,246 5,395 2,617 1,579 1,749 3,327
LCD -168 -189 -356 -560 -377 -310 -220 -148 1,439 1 -1,273 -1,055 0
OLED -392 939 1,526 780 87 630 693 1,394 3,956 2,607 2,852 2,804 3,327
CE 510 710 550 790 450 730 1,112 565 1,639 2,020 2,559 2,857 3,366
VD 409 480 410 647 362 478 811 427 1,590 1,786 1,946 2,077 2,506
7|EF 101 230 140 142 88 252 301 138 49 234 613 780 859
IM 2,271 1559 2919 2,517 2,652 1950 4207 2945 11,846 10,168 9265 11,754 14,896
Harman 10 90 100 120 -190 -90 0 10 0 0 320 -270 90
X2 Mgt otU28EXE
J
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1Q20 2Q20| 3Q20F| 4Q20F| 1Q21F| 2Q21F| 3Q21F| 4Q21F] 2019] 2020F| 2021F| 2022F
af=(AHE 212.3| 227.5| 242.4| 2437 2555 2656 2757 277.1| 772.2| 925.8| 1,073.8| 1,181.1
EATFA(SKAQHIA ZTH 136.1] 138.9| 143.0] 137.4| 143.0| 150.2| 1577 151.5] 511.1| 5555 602.3] 662.5
SKOflof 7t A+t 3|02 443|430 439 504 562 546| 557 641 158.8| 181.6| 230.6] 253.6
SKEZ|Z 319 351 355] 358 352] 388 391 395 1023 1383 152.7] 167.9
AMFAL(HF, HSP, PR) 00| 105 200/ 200 210/ 221 232/ 220 50.5| 882 970
1Q20 2Q20| 3Q20F| 4Q20F| 1Q21F| 2Q21F| 3Q21F| 4Q21F  2019| 2020F| 2021F| 2022F
FYo|(HZA 531 56.6| 619 652 696 727 754, 778 2148 236.8| 2955 3373
EATIASKAQE A ZT) 255 264 29| 288 300/ 315/ 330 317 1062 109.7| 126.2| 1388
SKOJ|of7tA+3+9 3|02t 147| 144 157| 186] 210/ 206 212| 246 580 634 873 999
SKEZ|7 130 158|171 178] 176|196 200 204 505 636] 776 889
M FAL (HF, HSP, PR) 1.1 1.1 1.2 1.1 4.4 9.7
FA0|AE% 250%| 24.9%)| 25.5%| 26.7%| 27.2%)| 27.4%| 27.3%| 28.1%| 27.8%| 25.6%| 27.5%| 28.6%
20| H[X|HjE=X| & T 376| 423 42| 444 475 494 511 5300 1433| 166.4| 201.1] 2312
20|28% 17.7%| 18.6%| 17.4%| 18.2%| 18.6%| 18.6%| 18.5%| 19.1%| 18.6%| 18.0%| 18.7%| 19.6%
T2 SKHE[RYX, OUZSEXt
B 7. UYHERZO| ¥X Y (B494: 4494 4, %)
NESIESS) 1Q20  2Q20 3Q20F 4Q20F| 1Q21F 2Q21F 3Q21F 4Q21F[ 2019 2020F 2021F  2022F
OE(Z 663 676 683 642 66.1 69.4 764 725 2208 2664 2844 3215
&ML 642 669 675 637 65.1 687 755  717| 2218 2624 2810 317.8
FHojel(HZ) 10.8 1.7 12.0 8.5 1.1 12.3 13.8 10.0]  36.1 430 472 55.0
P02 Z%(HA 163% 17.2% 17.6% 133%| 168% 17.7% 181% 13.7% 163% 16.1% 16.6% 17.1%
FHolel(Es) 1.5 13.1 13,5 11.2 12.7 14.2 16.0 122|368 493 550  64.0
FA0|2AB%(HE) 17.9% 19.6% 20.0% 17.6%| 19.5% 207% 212% 17.0%| 16.6% 188% 19.6% 20.2%
O IA|H| 27| S AL (HE) 11.5 43 13 7.9 10.5 11.6 13.1 92| 356 350 444 51.7
EBT%(HZ 173%  63% 166% 123%| 158% 167% 17.1% 12.7%| 16.1% 13.1% 156% 16.1%
ERIM(HE 3.1 2.2 2.3 1.6 2.1 23 2.6 1.8 7.5 9.1 8.9 10.3
HOIM| &%(HZ 268% 51.8% 200% 20.0%| 200% 20.0% 20.0% 20.0%| 21.1% 26.1% 20.0% 20.0%
«=0|(A@Z) 8.4 2.1 9.1 6.3 8.4 93 10.4 7.4 28.1 25.8 35.5 414
20]28%(HZ 127%  3.0% 133% 9.9%| 12.6% 134% 137% 102%| 127%  9.7% 12.5% 12.9%
T YHEUX, S EE
B 8 B3| £7] P F AN F (S19): Aot £ %)
1Q20 2Q20  3Q20F  4Q20F|  1Q21F  2Q21F  3Q21F  4Q21F 2019 2020F  2021F 2022F
iTES 513 56.2 56.8 57.5 58.3 63.5 63.9 64.6 171.4 221.8 250.4 294 .4
Al2|2 Fpo|E 413 456 458 46.3 47.0 52.0 522 527 120.0 178.9 204.0 2448
Hot Zone 6.8 7.9 8.1 8.2 8.4 8.5 8.7 8.9 333 31.0 345 37.4
Rl e 6.8 7.9 8.1 8.2 8.4 8.5 8.7 8.9 319 31.0 345 37.4
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 2.1 2.1 2.1 2.1 2.2 2.2 2.2 12.0 8.8 8.7 9.1
7|Ef 0.7 0.7 0.8 0.9 0.8 0.8 0.8 0.8 6.1 3.1 3.2 3.2
O £H| 5%
Al2|2 FHIo|E 80% 81% 81% 81% 81% 82% 82% 82% 70% 81% 81% 83%
Hot Zone 13% 14% 14% 14% 14% 13% 14% 14% 19% 14% 14% 13%
Rl e 13% 14% 14% 14% 14% 13% 14% 14% 19% 14% 14% 13%
Byye 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 0%
Susceptor 5% 4% 4% 4% 4% 3% 3% 3% 7% 4% 3% 3%
7|Ef 1% 1% 1% 1% 1% 1% 1% 1% 4% 1% 1% 1%
FYo|e 18.3 19.7 19.9 203 20.7 226 229 233 59.2 78.2 89.5 107.3
FA0|2AZ(%) 36% 35% 35% 35% 35% 36% 36% 36% 35% 35% 36% 36%
20/ 15.1 15.0 16.3 16.6 16.9 18.5 18.7 19.0 46.8 63.0 731 87.5
20]|2AZ(%) 29% 27% 29% 29% 29% 29% 29% 29% 27% 28% 29% 30%
x2: EJMH|, OtZSEXt
[J
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B 9. MoIpse| M X7 (T} o 2, %)
AH =3 1Q20 2Q20 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
U= 182.0 303.1 340.0 240.0 209.3 348.5 391.0 276.0 669.2 1,065.0 12248 1,408.6
HIEN1HH|, AQE 120.9 263.0 139.0 302.5 138.0 138.0 367.6 623.9 717.5 825.1
A S0 | 61.1 40.0 70.3 46.0 253.0 138.0 299.3 4411 507.3 583.3
Fgold 14.5 51.2 64.6 28.8 25.1 558 62.6 33.1 41.1 159.1 176.6 203.0
FO|AE% 8.0% 16.9% 19.0% 12.0% 12.0% 16.0% 16.0% 12.0% 6.1% 14.9% 14.4% 14.4%
M=ol 17.2 51.9 614 27 .4 239 53.0 59.4 31.5 435 1579 167.7 192.9
M|THO|2AE% 9.5% 17.1% 18.1% 11.4% 11.4% 15.2% 15.2% 11.4% 6.5% 14.8% 13.7% 13.7%
(o] el 13.8 354 48.5 216 18.9 419 47.0 249 429 119.4 132.7 152.6
&0|AE% 7.6% 11.7% 14.3% 9.0% 9.0% 12.0% 12.0% 9.0% 6.4% 11.2% 10.8% 10.8%
f2: WepS, OSSRt
B 10. 19 £7] 9 A7t 4N 54 (ciof 401 o o
1Q20 2Q20 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
0z 50.7 389 438 50.2 59.1 46.1 52.6 62.0 2221 183.6 219.7 263.8
SPI 215 15.2 16.7 19.2 241 17.0 18.7 215 104.4 72.6 81.4 91.1
AQI 244 18.4 20.2 233 27.3 20.6 22.7 26.1 100.8 86.3 96.7 108.3
7|} 4.8 53 5.8 6.7 6.7 7.4 8.2 9.4 17.0 22.6 317 44 4
L4l HX28 0.0 0.0 1.0 1.0 1.0 1.0 3.0 5.0 0.0 2.0 10.0 20.0
0HE H5%
SPI 42.4% 39.1% 38.2% 38.3% 40.7% 37.0% 35.6% 34.7% 47 0% 39.6% 37.0% 34.5%
AQI 481%| 473%| 46.2%| 46.4%|  46.2%| 44.7%| 43.1%|  42.1%| 45.4%| 47.0%| 44.0%| 41.0%
7|Ef 9.5% 13.6% 13.3% 13.4% 11.4% 16.1% 15.5% 15.1% 7.7% 12.3% 14.4% 16.8%
L4l HX28 0.0% 0.0% 2.3% 2.0% 1.7% 2.2% 5.7% 8.1% 0.0% 1.1% 4.6% 7.6%
3ol 59 2.1 7.4 438 7.0 2.5 9.1 6.1 333 20.2 24.6 30.1
FO|AE% 11.6% 5.4% 16.9% 9.6% 11.8% 5.5% 17.3% 9.8% 15.0% 11.0% 11.2% 11.4%
Z: 7|E} 00| = MOI(Machining Optical Inspection) %t| B8t / Xf2: 1%, ott2&5Xt
211,23 dX 74 (B490: 449 4, %)
1020 2Q20 3Q20F 4Q20F| 1Q21F 2Q21F 3Q21F 4Q21F, 2017 2018 2019 2020F 2021F
MAL O1E 519 547 55.0 53.5 56.3 59.1 593 5741 1415 1504 1703 2151 2320
HE 2.1 171 216 214 212| 210 208 206 204 714 703 630 813 827
HZ BAE A% (Probe card E3 275 302 305 290/ 318 349 353 335 622 660 852 1174 1355
NE LT AH 0.1 (000 (0.0 (0.0) 0.1 (000 (0.0 (0.0 0.0 0.0 0.4 0.0 0.0
HE Qg7|7|e 82 6.2 2.5 2.7 3.0 3.0 3.1 3.1 3.2 79 141 188 144 124
71EHQ 27|71 R) 1.0 0.3 0.3 0.3 0.3 0.3 0.4 0.4 0.0 0.0 2.8 2.0 1.4
0 &H| 5% 1020 2Q20 3Q20F 4Q20F| 1Q21F 2Q21F 3Q21F 4Q21F| 2017 2018 2019 2020F 2021F
HE g™ 329% 39.6% 389% 39.6%| 373% 352% 347% 35.5%| 50.4% 46.7% 37.0% 378% 35.7%
HZ EAE A% (Probe card I3 53.0% 553% 55.5% 542%| 56.5% 59.1% 59.5% 58.4%| 44.0% 43.9% 50.0% 54.6% 58.4%
HE LA 02% -0.1% -0.1% -0.1%| 02% -01% -0.1% -0.1%| 0.0% 00% 03% 00% 0.0%
HE 9g77|18 & 120% 45% 50% 56%| 54% 52% 53% 56%| 56% 94% 11.0% 6.7% 54%
IO 27|7|8) 1.9% 06% 0.6% 0.6%| 06% 0.6% 06% 06%| 00% 00% 1.7% 09% 0.6%
olel 1Q20 2Q20 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020F 2021F
%002 199 209 207 208 217 227 223 223|492 575  64.1 823 890
B0 E% 38.4% 383% 37.6% 388%| 385% 384% 37.6% 389%| 347% 383% 37.7% 383% 383%
20[2 17.6 16.0 17.2 17.0 18.0 18.4 18.3 18.3 40.4 48.6 52.8 67.8 73.0
20|UE% 338% 292% 313% 318%| 319% 312% 309% 31.9%| 285% 324% 31.0% 31.5% 31.5%
T2 23y, otUaEFAt
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SAGZ HIAY Y FXA HIBFA

* Sxjojzi] QIR FHY 0|3 1VhYUL T|EoR HE

e 7|go €7 o Ao ER
BUY (li4)_SEF7P7h ®F7t O] 15% O 4% o Overweight (8| ZTH)_GFX|47+ EXHX| 4 T| 15% O 5 o
Neutral ($&)_SEF717 ®F7t OH| -15%~15% 3 Neutral (F&)_YEX|47F EAX|4- CHe| -15%~15% 5
Reduce (0i%)_SEFI17H HEI} CHd| -15% O Ot 7ts Underweight (H|F-%4)_AFX| 47t XX 4 TH| -15% 0% i 7ts
St BUY (@fi+) Neutral (5&) Reduce (O1) jag|
SEEAMIE| B S 89.1% 10.2% 0.6% 99.9%

*7|12Y: 2020 9 219

Compliance Notice
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* 2 X2e 7WEATE S H 3T AP HIFeh AHo| glEUT
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