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HEmiBEGFed A+ B2

MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-525 525-550 5§50-575

202321 00% 00% 00% 586% 414% 00% 00%| 00%
2023/3/22 00% 00% 00% 84% 561% 354% 00% 0.0%
2023/5/3 00% 00% 00% 48% 358% 443% 151% | 0.0%
2023/6/14 00% 00% 00% 42% 318% 432% 189% 20%
2023/7726 00% 00% 06% 80% 333% 398% 166% 1.7%
2023/9/20 00% 01% 25% 146% 350% 338% 127% 13%
20231111 01% 10% 67% 218% 346% 264% 87% 08%
2023112113 07% 50% | 172% 30.7% 289% 140% 32% 02%
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I8 H gRIGE 2022 2023 2024 2025 EH
GDP YOV 2022/12 0.5 0.5 1.6 1.8 1.8
2022/09 0.2 1.2 1.7 1.8 1.8
2022/12 3.7 4.6 4.6 4.5 4.0

KEE /
2022/09 3.8 4.4 4.4 4.3 4.0
PCE YOY 2022/12 5.6 3.1 2.5 2.1 2.0

2022/09 5.4 2.8 2.3 2.0 2.0
2022/12 4.8 3.5 2.5 2.1

1P CE YOY /
2022/09 4.5 3.1 2.3 2.1
2022/12 4.4 5.1 4.1 3.1 2.5

2022/09 4.4 4.6 3.9 2.9 2.5
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TAIEX V.S, Earnings Forecast S&P500 V.S. Earnings Forecast
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2021

2022

2023F

ol
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2023H1E M 1% 2 & 35 A5 6]

2023F SigEF B L5

12/26

&350 1021 2021 3021 4021 1022 2022 3022 | a0 1023 2023 33 | 4023
EH 6,455 6,641 1,837 7,211 8,216 1,721 3,620

Qo 36% 3% 18% -8% 14% 6% 4%

Yo¥ 161% 109% 63% 0% 1% 16% el

e 1,061 1,368 1,587 1,405 1,430 1,332 788 592 631

QoQ 2% 20% 16% -11% 2% 1% -41% -25% 1%

Yo¥Y 806% 209% 122% 3% 35% -3% -50% -58% -56%

BT 3,574 3,844 4,80 4,956 3,347 5,506 5,738 4,519 3,512

Qo 15% 8% 25% % 8% 3% 4% -21% -22%

YoY 150% 9% 13% 9% 50% 43% 19% 9% -34%

¥ 1,820 1,428 1,446 849 1,439 882 886 772 1478 1.864 1,104 1013
Qo) 116% -22% 1% -41% 9% -39% 0% -13% 9% 26% -41% -8%
Yo¥ %% 4% 10% 1% -21% -38% -39% 9% 3% 111% 25% 3%

10/31

=850 1021 2021 3021 4021 10322 2022 1023 2023 3023 4023
g 6,455 6,641 1,837 7,211 8,216 1,721 S5 5,667 6,020 6,704 6,227
QolQ 36% 3% 18% 2% 14% 6% 14 0% 6% 119 -1%
YoY 161% 109% 63% 0% 27% 16% 9 - bk Sk | 0%
a4 1,061 1.368 1,587 1,405 1,430 1,332 1,230 679 647 728 876 804
Qo0 2% 9% 16% -11% 2% -1% 8% -45% -5% 13% 0% 3%
Yo 806% 299% 122% 5% 35% -3% -23% -52% -55% -45% -29% 2%
Et 3,574 3,844 4,804 4,956 5347 5,506 5955 4,742 3,15 3,127 4578 4,523
Qo0 15% 8% 5% 3% 8% 3% 8% -20% -22% 0% 3% -1%
Yo¥ 150% 9N% 3% 59% 50% 43% 24% 4% -31% -32% -23% 5%
Ea] 1,820 1,428 1,445 849 1,439 882 1,369 833 1,306 1,565 1,250 900
QolQ 116% -22% 1% -41% 69% -39% 55% -30% 1% 20% -20% -28%
Yo¥ 96% 14% 10% 1% -21% -38% -5% -2% 9% 1% 9% 8%

14
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Taiwan - Yield Gap
TWSE Index PBR PER (traling) PER (forward)  Yield

9%
8%
7% . .
o 13,000 1.64 95 112 558
5%
4% 13,500 1.70 9.9 116 537
3%
2% 14,000 1.76 102 120 518
1%
0% .
. L ww 14,500 1.83 10.6 125 5.00
15,000 1.89 109 129 484

s | -year Deposit Interest Rate s Consensus Dividend Yield
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B EEUFRIR(%)

HEHR 5! ii=~H AN SELR  E—F o == ik S AVEY O
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B SRR EFERA
1. 0048 - EFZHG(ER)
2. BAES  FERHER - BIR)  £88

2022%F12H EEE 2022 11H EEE
1 =L 8.54 =L 8.59
2 g 417 TBE 4.84
3 PEpE! 4.04 Bl= 475
4 TBE 3.70 B Eg Al 471
5 =S 291 ppE: 3.74
6 Bl= 2.75 fik 4 3.37
7/ 8ESE 2.75 =S 3.32
8 STER* 2.27 aEE 2.67
9 R 2.24 R 246
10 0 2.03 £ 2.38
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B2 EHEMRIR (%)

HEHR 5! ii=~H AN SELR  E—F o == ERSE ARIIRUR
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L 7085 : ETEHEF(FEER - Tih)
2. WS "Eﬁ_ﬂé(ﬁ%ﬁﬁé‘ﬂ IR - £BE

2022F12H tbE 2022F11H tbE
1 =Y 8.63 =Y 8.80
2 hEEEE 4.71 AlE 5.22
3 s, 417 EBE 5.11
4 EBE 3.80 B gl 4.77
5 RpE 3.79 PEE 442
6 HEE 3.49 HEE 3.67
7 fss 3.04 NS 3.56
8 == 2.96 iR 5 3.56
9 E=E* 2.79 & 3.13
10 2R 2.54 fess 2.96
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mEREE 0.74% m EEEM 0.69%
m5ET063% m i3 12 0.58%
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Global growth in major technology markets Market Size
2019 2020 2021] 2022F| 2023F]  2024F 2022F

Global GDP 3.1%  -3.2% 6.2%| 3.0% 1.5% 2.7%
Semiconductors (USD) -12.1% 6.8%|  24.6%| 3.9%| -12.4%| 12.0% USD578bn
PCs (units) 2.8%| 14.0%| 145%| -17.6%| -7.9%] 1.4%@ 282mn units
Smartphones (units) -2.0% -6.7% 5.0%| -9.6% 1.5% 2.3% 1.23bn units
Chip Equip. [WFE] (USD) -8.0%| 19.9%|  435%| 84%| -16.9%  9.8% USD94bn
Servers (USD) -1.3% 9.0% 9.2%| 129%| 7.2%|  8.0% USD108bn
ERIAIE ; IDC ~ SIA/WSTS ~ SEMI » Nomura estimates - 2023/01/05 30
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Wafer demand Growth YoY Growth CAGR

Application - Growth drivers for foundry

%oftotalin 2020 2021 20226 2023E 20M4E  2020-24E
Smartphone 42% 5% | 3% B | 10% 6%  |Semi content increase along with 5G penetration
HPC 15% 0% | 5% | 1% | 2% 14% | Server, Al, metaverse, networking
Industrial 10% 2% | 12% | -14% | 16% 8%  |Spending in infra and new energy
Consumer 10% 5% I | 8% | 13% 1% {loT with more connectivity
PC (NB +DT) 8% 0% | -20% | -23% | 6% -8% |Rising outsourcing from IDM; ARM-hased penetration
Automotive 4% 0% | 3B% | 10% | 17% 28% | Semi content increase along with EV penetration
Others 1% 5% T | -18% | 13% 3
Wafer demand Driven by 5G, HPC (server, Al, metaverse), EV,
in foundries 100’ Wh| O | M | W h higher sgmi content(, rising outsourcing fr)om IDM
ERMRIR : Mizuho Securities Equity Research Estimates - 2023/01/04 36
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BIERFERREDR

EIKFEEREZSERRG
NEV Penetration (BEV + PHEV) 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Europe” 0.8% 1.0% 1.3% 1.9% 2.7% 7.6% 11.8% 15.3% 22.2% 28.6% 35.8% 41.2% 48.7% 54.8% 60.9% 67.3%
China" 0.9% 1.3% 22% 4.3% 5.1% 5.8% 15.7% 28.0% 39.0% 50.5% 62.7% 63.5% 64.2% 65.0% 65.8% 66.6%
Us. 0.7% 0.9% 1.2% 2.0% 1.9% 22% 33% 6.1% 9.6% 11.7% 15.9% 22.1% 27.1% 31.4% 36.8% 45.3%
Japan 0.5% 04% 09% 09% 0.7% 0.5% 1.0% 17% 24% 34% 4.7% 6.0% 8.0% 10.0% 13.0% 16.0%
South Korea 05% 0.7% 1.8% 1.9% 2.2% 3.0% 6.7% 10.7% 15.4% 21.2% 28.3% 37.2% 44.6% 50.8% 56.1% 60.5%
India 0.0% 0.0% 00% 0.0% 0.0% 08% 06% 09% 14% 18% 22% 30% 35% 45% 55% 7.0%
RoW* 0.1% 0.2% 03% 05% 05% 08% 12% 20% 31% 40% 59% 7.7% 9.2% 10.5% 12.2% 14.4%
Other APAC 0.0% 0.1% 0.1% 0.1% 02% 1.0% 09% 13% 28% 38% 7.0% 87% 9.9% 11.1% 12.2% 13.2%
Canada 0.7% 0.9% 1.2% 20% 19% 22% 33% 6.1% 9.6% 11.7% 15.9% 22.1% 27.1% 314% 36.8% 45.3%
Mexico 0.7% 0.9% 1.2% 20% 19% 22% 33% 6.1% 9.6% 11.7% 15.9% 22.1% 27.1% 314% 36.8% 45.3%
South America 0.0% 0.0% 00% 0.0% 0.0% 00% 00% 00% 02% 04% 14% 20% 34% 47% 62% 80%
Mid-East & Africa 0.0% 0.1% 0.1% 02% 02% 04% 1.3% 20% 20% 25% 24% 25% 25% 25% 27% 27%
ERHIR : Citi GPS - 2023/01 38
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US CSPs’ capex, US$bn (LHS); YoY growth, percent (RHS)
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Server shipments (units m) 2018 2019 2020 2021 2022E 2023E 2024E 2025E
US cloud 4.1 4.5 5.3 5.8 6.7 6.9 7.8 8.7
China cloud 1.3 14 1.2 1.5 1.2 1.1 1.3 14
Enterprise & telco 6.4 6.1 5.9 5.7 5.1 49 49 48

Total server shipments 11.7 12.0 124 13.0 13.0 12.9 14.0 14.9

Shipments YoY
US cloud 15% 11% 17% 11% 14% 4% 13% 12%
China cloud 12% 5% -10% 17% -15% -9% 15% 10%
Enterprise & telco 1% -4% -4% -2% -11% -4% 1% -2%

Total server shipments YoY 6% 2% 3% 5% 0% 1% 8% 6%

% of total server
US cloud 35% 38% 43% 45% 51% 53% 56% 58%
China cloud 11% 12% 10% 11% 10% 9% 9% 9%
Enterprise & telco 54% 51% 47% 44% 39% 38% 35% 32%

Total server 100% 100% 100% 100% 100% 100% 100% 100%

BERRIE : Mizuho Securities Equity Research Estimates - 2023/01/04 40



T 2% R AR

ServerfiFE&ESFE G Bl : &8
6000 22.0% 60%
_ 45.0%
4800 41.0% g~
350% e - T 209
3600 ] | ’
20/% - G
2400 o
| 20%
1200 _ | 50%  “
1.1% 1.3% 7 s 5_0%.__ A 15.7%
—d—.’.—r
0 0%

1Q22 20022 3Q22 40Q22(F) 1QZ23(F) 2Q23(F) 3Q23(F) 4Q23(F)

HER == = =Fagle StreamZEE(Fh)

Eagle Stream23& % (k)

BERAOR : KERER - 2022/12/20 41



PR FH R ) R 1

@R za CPUR 15 F+ ZRRoadmap

Applications  Time series 2017 2018 2019 2020 2021 2022 2023 2024
Platform Purley Whitley Eagle Stream Birch Stream
Socket Socket PO Socket P4 Socket E ?
Pin Count 3647 4189 4677 7529
PCB layers 10-14 layer 12-18 layer 18-20 layer ?
Intel Server GF]L Lower mid loss Icrv:rr loss Very low loss ?
CPU Paﬂkagirf]';e} 76,0565 (4294mm2) ( 43;853522} 88763.5 (5588mm?) 2
BMC AST2500 AST2500 AST2600 AST2700
PCle Gen 3 Gend Gen b Gen 67
TDP 165-206 W Upto 210 W Up to 350 W ?
Power supply 550-800 800-1300 >1600 ?
ERHR : Daiwa forecasts - 2023/01 42
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