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New Cases vs. New Recoveries

(Number of newly infected vs. number of recovered and discharged patients each day)
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2020A 2021A
China 1.6 % 8.6 %
Spain (10.8) 2.1
Australia (2.2) 47
UK (9.3) 74
World (3.3) 6.3
France (8.0) 7.0
USA (3.4) 5.7
Euro Area (6.5) 5.4
Italy (9.1) 6.6
Germany (4.9) 29
Japan (4.5) 1.7
Brazil (4.2) 2.0
Russia (2.9) 44

EHRIIIE : FactSet ~ Goldman Sachs Global Investment Research - 2022/05/13 4
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S&P 500 earnings and valuation

Goldman Sachs Consensus

Portfolio Etrategx Enttnm-UE
2022E 2023E 2022E 2023E

EPS $226 $239 $230 $250

Growth 8 % 6 % 10 % 9%
NTM 2023E NTM 2023E

P/E 17.1x 16.5x 16.8x 15.7x

EHRIAE : I/B/E/S - FirstCall + Goldman Sachs Investment Research - 2022/05/13 6
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B S&P 500 sector-level 2022 and 2023 EPS estimates

GS Top-Down Cons. Bottom-Up
Contribution EPS growth EPS growth
2021A | 2022E 2023E 2022E 2023E 2022E 2023E
Energy $9 $18 316 91 % (M%|| 105%  (12)%
Industrials 13 16 17 22 8 33 19
Materials 7 8 8 16 (5) 19 (6)
Real Estate 5 [ 6 15 T 15 7
Consumer Discretionary 15 17 19 12 11 16 25
Information Technology 47 50 25 8 9 8 12
Health Care 35 a7 37 6 (o) i (1)
Utilities & 6 6 5 3 b 4
Consumer Staples 12 12 13 3 3 4 a
Comm Services 23 22 24 (3) 10 (3) 14
Financials 39 34 39 (11) 13 (11) 15
S&P 500 EPS $209 $226 $239 8 % 6 % 10 % 9 %
R : FactSet - Goldman Sachs Global Investment Research « 2022/05/13 7
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B Earnings Growth (consensus bottom-up)

2022 Earnings Per Share Growth Annual

1QE 2QE 3QE 4QE 2022E 2023E
Energy 283 % 180 % 77 % 32 % 105 % (12)%
Industrials 30 27 31 44 33 19
Materials 44 16 14 7 19 (6)
Consumer Discretionary (9) 2 31 46 16 25
Real Estate 15 14 19 12 15 7
S&P 500 11 5 10 13 10 9
Information Technology 14 3 7 10 8 12
Health Care 18 4 2 3 7 (1)
Utilities 18 (9) (5) 26 5 4
S&P 500 ex. Energy 5 (1) 7 11 5 1
Consumer Staples 7 (1) 3 6 4 8
Communication Services (6) (8) (2) 3] (3) 14
Financials (18) (21) (4) 3 (11) 15

EHRIAE : I/B/E/S - FirstCall + Goldman Sachs Investment Research - 2022/05/13
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10-yr. Treasury Yields Fed Funds Target Rate
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B FedFA E7EER

EXFIE 75- 150- 175- 200- 225- 250- 275- 300- 325- 350- 375-

(bps) 100 175 200 225 250 275 300 325 350 375 400

- 15.8% 0.6%

2022/6/15 0.0% 0.0% 12.0%

2022/7/27 0.0% 0.0% 0.0% 0.0%

2022/9/21 0.0% 0.0% 00% 00% 0.0% 384% 8.8% 0.3%

2022/11/2 0.0% 0.0% 0.0% 0.0% 0.0% 0.8% 87% 0.3%

2022/12/14 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.7% 138% 1.3%

2023/2/1  0.0% 00% 0.0% 00% 00% 0.0% 04% 22.1% 26.8% 5.8% 0.5%

2023/3/15 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 01% 6.3% 21.2% 44% 04%

2023/5/3 0.0% 00% 00% 0.0% 0.0% 0.0% 01% 4.9% 253% 82% 13% 0.1%

2023/6/14 0.0% 0.0% 0.0% 00% 00% 00% 01% 3.9% 27.7% 116% 2.7% 0.3%

2023/7/26 0.0% 0.0% 00% 00% 0.0% 0.0% 01% 3.7% 28.1% 126% 3.2% 0.5%

11
ERMIE . FedWatch Too - & i&EZEE - 2022/05/13
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" Consensus | GS (NEW) [BESCYCTI)

Markets 2021 2022E 2023E 2022E 2023E 2022E 2023E
Australia 34% 13% -2% 15% 0% 6% 1%
China 14% 11% 13% 4% 14% 4% 14%
China-A 10% 22% 16% 12% 15% % 12%
Hong Kong 15% 13% 14% 9% 10% 9% 10%
India 32% 19% 14% 19% 16% 19% 16%
Indonesia 42% 19% 10% 20% 14% 19% 15%
Korea 95% 17% 9% 13% 10% 7% 10%
Malaysia 02% 2% 13% -1% 15% -1% 15%
Philippines 23% 21% 20% 18% 18% 21% 22%
Singapore 22% 19% 24% 18% 22% 18% 21%
Tairvan 66% 7% 1% 6% 4% 4% 8%
Thailand 60% 14% 12% 12% 13% 9% 15%
MXAPJ 33% 13% 9% 9% 10% 6% 11%
MXASJ 32% 13% 11% 9% 12% 6% 13%
ERRIR : FactSet - I/B/E/S ~ Goldman Sachs Global Investment Research - 2022/05/11 17
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MF (M) 2019 2020 2021 — 2023F
fEIERT| {EIE#
i (12.8) 429 418 5.5 109 106
HEGIFEcRSE (21.5) 38.1 60.4 (9.2) (8.4) 32
FEf0rFER (10.9) 384 329 112 18.2 106
HEGFaEEEER (15.7) 31.2 496 (0.9) 1.0 29
SR 13 34 459 (13.4)]  (11.5) 73
HERTEE (20.8) (15.6) 186.7 1.2 4.1 (20.2)
ERckE (7.9) 213 783 1.0 47 24
ERSEnreEsE (9.1) 14.7 97.2 4.6) (2.5) (3.9)
ot Tt el | g L b o e ] 1.5 12.9 46.1 (3.3) (26.8) (31.1)

ERAOR ¢ KGI - 2022/05/12
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BEGHE ERA FEE (%)

fiam <953 -1034 1701 -933 4901 5299 9005 23810 = o —
' ' ' ' ' ' ' ' it BTN 4.56

ZRIFOE : Morningstar « £—% 1R S2I8 + 2022/4/30 =15 ¥iEE 415
S TEE 3.52

] BFTEN 3.51

e 5 2.98

S BTN 2.65

Py Hiths 3 2.37

= EEES 2.31

e BFTAH 2.21
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Year-to-Year Percent Change
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Worldwide IC Unit Shipment Growth
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Overall semiconductor industry capex trend

160 - - 50%
140 A 40% 8% 40%
120 A 30%
100 A 24% 20%
) .

80 - 18%

- 9% 10%)
40 -

20 - -10% - -10%
- . T . . . | . . r -20%
2015 2016 2017 2018 2019 2020 2021 2022e 2023e
W (Capex yoy %

ERMIR : HSBC - 2022/05/03 36



EIKFEIEERRIAE

2016-2022F IC Industry Capacity Trends
(200mm Equivalents)

Total IC IC Wafer Total IC IC Wafer Total IC
Year Wafer Capacity | Wafer Starts Starts Capacity
Capacity (M) % Chg (M) % Chg Utilization

2016 178.9 4.0% 161.5 4.9% 90.3%
2017 190.5 6.5% 175.8 8.9% 32.3%
2018 201.6 5.8% 188.9 7.5% 93.7%
2019 209.8 4.1% 180.0 -4.7% 85.8%
2020 223.5 6.5% 191.1 6.2% 85.5%
2021 242.5 8.5% 227.5 19.0% 93.8%
2022F 263.6 8.7% 245.1 7.7% 93.0%

ERHIR : IC Insights - 2022/04/21
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Worldwide IC Wafer Capacity Changes
(200mm Equivalents)

Wafer Capacity Change (M) —&— 9% Change over Previous-Year
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Mature foundry capacity (K wafer per month, 12" equivalent) and total growth rate
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(K wafers/month)
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Foundry Capacity Foundry Capacity by Node
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2019-2024 USB application will grow at CAGR+28.5%
USB demand by application, mn unit
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