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MSCI Taiwan — EPS Forecasts MSCI Taiwan EPS YoY Growth

@) 2021 EPS 2022e EPS 2023e EPS
% : Sep—21 55% -1% 4%
48 Oct-21 58% -2% 5%
) Nov-21 61% -2% 5%
] Dec-21 60% -2% 3%
v Jan-22 61% 4% 3%
o Feb-22 62% 4% 3%
] Mar-22 62% 5% 2%
3 Apr-22 62% 1% 0%
2l May-22 62% 1% 0%

3 3 3 g 2 3 3 § g2 Jun-22 62% 8% -1%
e e Jul-22 62% 10% -4%

Aug-22 62% 8% -4%

Sell-side analysts reduced their EPS projections for MSCI Taiwan in 2022 to NT$52.58 and
their 2023 faorecasts to NT$50.30 in August.
ERIFGE : Morgan Stanley Research - 2022/09/13 10
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GS top-down Consensus
Market 2022E 2023E 2022E 2023E
Australia 10% 2% 11% 0%
China 0% 14% 5% 12%
Hong Kong 8% 10% 5% 16%
India 17% 13% 13% 14%
Indonesia 30% 8% 33% 6%
Korea 10% 6% 10% 0%
Malaysia -4% 15% 1% 12%
Fhilippines 15% 18% 18% 21%
Singapore 12% 22% 17% 21%
Taiwan 10% -5% 9% -4%
Thailand 17% 13% 21% 11%
MXAPJ 7% 8% 9% 7%

BRI : Goldman Sachs - 2022/09/10 11
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Morgan Stanley Taiwan Earnings Forecasts

Earning Growth (") ROE (%)
2021 2022E___ 2023E___ 2021E____ 2022E ___ 2023E
IC Foundry 19.6 60.6 02 28.7 37.0 30.0
IC Design 1241 0.5 (15.8) 31.7 30.0 246
Testing & Packaging 124.1 (11.7) (28.9) 24.0 18.8 12.7
DRAM 238.1 (4.5) (32.7) 17.4 14.6 9.1
TFT-LCD 1309.6 NM NM 235 (3.6) (2.6)
PC Foodchain 26.8 (9.1) 8.8 11.3 9.8 10.2
Automation 36.0 19.7 8.5 16.6 17.6 17.4
Handset Foodchain (2.5) 32.7 (0.6) 11.6 14.0 12.5
LED 53.7 12.2 (3.1) 13.4 14.2 13.2
Telecom 2.3 0.8 2.9 10.9 11.1 1.7
Financials 44.4 (20.4) 14.5 13.1 11.0 13.2
Textile/Footwear 13.1 20.6 10.5 24.0 32.2 31.8
Materials 115.3 (41.1) 83 15.2 86 93
Auto & Auto parts 4.7 241 19.1 8.1 2.5 10.6
Consumer/Retails (7.6) 8.2 10.3 247 25.7 26.7
Bike 19.5 4.6 3.5 25.7 24.2 227
Health Care 35.4 17.7 4.1 17.4 19.3 19.2
Industnal 10.9 25.0 10.1 32.1 34.5 32.5
MSTW Universe 45.2 7.2 1.2 18.0 18.0 17.0

BERIZKIE : Morgan Stanley Research - 2022/09/13 12
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3.05% (&= h1%3.23% - 4.91% - 3.06% - 1.18%) -

A MGDPH EEE

X 2 MM TR & TR K F (%) 5% B F ¥
__________________________________T________________________________ saar saqr
| 2022(f) %) (%0)
) 111 5 (f) 3.76 2.92  11.92
&+ 48 47(2022/6/16) 3.75
B1%E() 3.72 6.55 1.60 2.81 12.54
* :b EL(2022/8/12) 3.76 ¥£2%(p) 3.05 -7.01 -1.80 3.46 1627
%£3% 471 9.04 2.19 2.96 11.94
¥ 511 (2022/7/19) 3.52 FIFO
HA4E(D 3.53 9.86 238 2.44 7.1§
+ 43 % (2022/7/19) 3.56 112 3 (f) 3.05 1.72 -3.13
& 1815 (2022/7/24) 381 F1EMD 323 1.48 0.37 1.98 2.39
H2E(D 491 0.16 0.04 1.37 -5.59
IMF(2022/4/19) 3.20 E3E(D 3.06 0.78 0.19 1.66 -5.3()
T 34 3.60 #A4ED 1.18 2.03 0.50 1.89  -3.74
ERFOR | SRR - 2022/09/14 1
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Global growth in major technology markets Market Size

2018 2019 20201 2021 2022F
Global GDP 3.9% 3.1% -3.2%| 6.2%

#

Semiconductors (USD) 13.7%| -12.1% 6.8%] 24.6% : USD588bn

PCs (units) -0.2% 2.8% 14.0%] 14.5%] - 282mn units
Smartphones (units) -4.1% -2.0% -6.7%] 5.0% 1.25bn units

Chip Equip. [WFE] (USD) 13.8%|  -8.0% 19.9%| 43.5% USD95bn
Servers (USD) 30.2%  -13%|  s6%| 5.5% USD104bn

ERIFGE ; IDC - SIA/WSTS ~ SEMI ~ Nomura estimates - 2022/09/08 23
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Worldwide Semiconductor Capital Spending Trends
(2008-2026F)

Capital Spending —*—Percent Change

$200 125%
$175 100%
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$ 75%
e o
= $125 >
8 50% &
S $100 ot
g 25% §
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m <
0%
$50 ’
$25 -25%
$O i ) ) ) ) ) i i } } } } i i -50%
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22F
Source: IC Insights Year

ERHIR : IC Insights - 2022/08/23 24
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ERZHR ¢ WSTS - Daiwa estimates & forecasts - 2022/09/13
Note: * Excluding memory chips such as DRAM and NAND

Growth (YoY)
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2022 2023
EmiR 1Q 2Q 3Q 40 1Q 20 3Q 40
CPU SapphireRapid EmeraldRapids
- (Chiplet) (Chiplet)
falfEEE .
GPU PonteVecchio
INTEL (chiplet)
Meteor Lake
PC/NB CPU Raptor Lake (Chiplet)
GPU Alchemist
CPU Gepaa BERQAMD
— (Chiplet) (Chiplet)
GRS .
APU Instinct MI
AMD 300(Chiplet)
CPU Raphael
PC/NB GPU Navi 3X RX 7000
(Chiplet) (Chiplet)
CPU Grace (Chiplet)
elia Hopper
Nvidia GPU (Chiplet)
PC/NB GPU RTX%DDU
Series
EROR : EZEBHATFIEEIE - 2022/09/13 29
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B ENEAREHSERPHRRERRFZBFEZESHR0 - @Ak EEHm
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2017 ~20265F = ¥k o) ka8 3% 78 A

Shipment Unit (K} Yo
20,000 7%

6%

15,000
' 5%

T,
4%,
10,000
3%,
0

5.000 2%
1%,

0 0%

2017 2018 2019 2020 2021 2022(e) | 2023(f) 20241y 2025(f) 2026()
WY Vol 11,126 0 11.814 | 12,092 12,423 12,987 | 13,620 14,322 15,078 15,764 16,445
Yoy 4.9% 5.2% 2.4% 2.7% 4.5% 4.9% 5.2% 5.3% 4.6% 4.3%

ERAOR : MIC ~ 2022488 - 2022/09/15 30
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B AMD GenoaiGN#A#H - Intel Sapphire RapidsfE£2023Q1 -
2020-2023(F) =k ARz’ EIR 2R &S EEE-Overall

Sapphire EE
Rapids 202301 [ N\
lce Lake @mnnm Grace
Intel Intel 7 Emerald " TSMC 4N
10nm Rapids A
Intel 7 /A mpere
b one
Milan Milan-x
TSMC Genoa
7nm TSMC aWS Graviton3
>nm ) TSMC5nm
202204 Bergamo

100%

50%

EEEE— ExX Eh I / AZ I')

0% ure

2020 2021 2022(e) 2023(f) j
B Intel 95.5% 87.7% 795% |} 742% |

AMD 3.9% 11.2% 172% 1§ 202% ¢

mRISC 0.6% 1.1% 3.3% 56% 1

ERAOR © MIC ~ 2022488 - 2022/09/15 31
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B EFAGHMAEE  ERAKGCOR - FHL e-Reader BHEAE - FTHI ESL
EREZNRIEE - RESNRBISES - ESL#Y SI X SES(X)2022/2023 &
RERZR 22%/34% -

SFHANEFRBMHIHEE CAGR 785 29% K 34%

12,000 US$ mn
10,000
8.000 29%
6,000
4,000

2,000

2020 2021 2022F 2023F 2024F 2025F 2026F
M E-Paper W ESL+Other
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B iPhonel4ESEELIProB s iERE
iPhonel4 & 135 15 &

Model Market 128GB 256GB 512GB 1TB
us 0 day 0 day 0 day -
iPhone 14 China 1 day 1 day 1 day -
(available from 16-Sep)|Japan 0 day 0 day 0 day -
UK 1-2 weeks 1-2 weeks 1-2 weeks -
us 0 day 0 day 0 day -
iPhone 14 Plus China 0 day 0 day 0 day -
(available from 7-Oct) |Japan 0 day 0 day 0 day -
UK Oda 0 da 0da -

4-5 weeks 4-5 weeks 4-5 weeks 4-5 weeks

iPhone 14 Pro 6-7 weeks 6-7 weeks 6-7 weeks 6-7 weeks

(available from 16-Sep) ElE] 5-6 weeks 5-6 weeks 5-6 weeks 5-6 weeks

4-5 weeks 4-5 weeks 4-5 weeks 4-5 weeks

5-6 weeks 5-6 weeks 5-6 weeks 5-6 weeks

iPhone 14 Pro Max 7-8 weeks 7-8 weeks 7-8 weeks 7-8 weeks

(available from 16-Sep) BElEl 6-7 weeks 6-7 weeks 6-7 weeks 6-7 weeks

5-6 weeks 5-6 weeks 5-6 weeks 5-6 weeks
Waiting time from available date| 0-1 day <1 week 1-2weeks 2-3weeks 3-4weeks 4-5weeks 5-6weeks 6-7weeks 7-8 weeks

ERAOR © CLSA - 2022/09/14 35
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B iPhone 14 Prot&iEiH EFAIEE - 2022H2MEBEEAREZ L2

iPhone EMS build (annual) New iPhone EMS build (2H)

Mn units, % Mn units, %
719 246 0
B0 g2 20% 100 g5 - Do B 2%
200 190 15% 80 14%
o 60 1%
50 10%
5% 40 3 0%
i}
100 0% 20 1%
50 5% 0 | _ | _ _ -14%
IPhone X 1Phone 11 iPhone 12 iPhone 13 1Phone 14
0 -10% sereis in - seriesin  seriesin  seriesin  seriesin
2018 2019 2020 2021 2022 2H18 ZH19 2H20 2H21  2H22E
I iPhone EMS build (LHS) — =m=YoY (RHS) mm Build (LHS) ===YoY (RHS)

ERZHR : J.P. Morgan estimates - 2022/09/15 37
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B REBEDSIFEMNERE  8FAEH=/23835F - MOM-1.5% - YOY+32.1%
- 1-88 - REZESTIH=4A16868H - YOY+1.7% -

REREHREZHNES # BRI EH Ffﬁ%ﬁiﬂ#&*"

=
]
300 4% 70 r 200%
y— 30% &0 - 180%
H 250 ) H
20% B 7 160%
50 |
- 10% 140%
0% 40 120%
150 10% 100%
20% 0 80%
100 -30% 20 60%
-A0% At
50 10
50% 200
0 -60% 0 0%
| 9A |10A | 1A | 124 | 5H 6% ?H sﬁ 8A 10A 11A 12%
7020 219 | 257 | 257 | 277 | 283 2020 82 102 | 98 | 109 138 160 200 248
201 250 | 146 | 253 | 225 213 | 202 | 186 180 | 207 | 233 | 252 | 279 — 021 179 110 226 206 | 21? 255 2?1 321 357 383 450 531 |
077 753 174 | 213 | 118 186 | 250 | 242 23R 022 131 334 484 299 | d4? 596 593 66.6
—a—2022¥oY | 1% | 19% | -12% | -48% -13% 24% | 30% 32% =8=02YoY 126% 184% 114% 45% 1[]5% 1.29% 11)'% 1m%

BERR : A BHaERES - 2022/09/13
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BRI FERFERERSUEYSE  FEGUERRE13% -
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Growth contribution per

o vertical, 2021-30, %
7% 1,065
CAGR 60 Wired communication b
95 Consumer electronics

Industrial electronics

Automotive electronics

590

10094
Wireless communication

Computing and data storage

2021 2030
ERHIR : McKinsey & Company - 7o A#%EE - 2022/09/19 40
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(K wafersfimonth)
12,000 _ o
== Green Field [ cAGR(2022 -2026) | |oa%
= Brown Field ,
1 SUMCO Capacity Expansion 4021
10000 - = Other Capacity Expansion / e =
’ == Existing Global Capacity P ek L[5 1% |
= === Dlemand Forecast based on PPP-GDFP ) b= -
A ctual Shipment /’ - =
8000 - mms Demand Forecast based on Custmer Forecast St
2009356 2017.8.8
Cancellation of 300mm Announcement
capacity expansion +110k/month
200837 2008/2H -
6,00 Announcement || Financial "
1,660k/month crisis
i —-—
2007.2.23 ] | -
Announcement i ki
1.400k/month ] I =
2,000 ~

0 T T T T T T T T T T T T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
62% 72% 80% 84% 83% 97% 95% 95% 100% 100% 89% 91% 96% 103% 110% 113% 114% 113%
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