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MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

202411131 00% 00% 00% 00% 47% 953%
2024/3/20| 00% | 00% 00%  00% 00% 00% 30% 627% 343%
2024/51 00% 00% 00% 00% 00% 25% 523% 393% 6.0%
2024/6/12| 00% 00% 00% 00% 22% 47.7% 405% 91% 06%
2024/7131| 00% | 00% 00% 19% 407% 416% 139% 19% 0.1%
2024/9/18  00% | 00% 1.7% 364% 415% 169% 32% 03% 00%
2024/M177 00% 10% 23.2% 396% 263% 84% 14% 01% 00%
2024/12118 | 08%  18.8% 36.3% 28.9% 120% 28% 04% 00% 00%
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EPS growth (%) PER PBR Div. Yield (%) ROE (%)
FY23 Fy24 FY23 FY24 FY23 FY24 FyY23 FY24 FY23 Fy24
Bio 36.7% 13.8% 193 17.0 446 388 2.6% 29% 23.1% 22.9%
Cement & Construction 21.7% 24.0% 196 158 107 104 3.8% 4.7% 5.5% 6.6%
Fabless -32.7% 21.8% 265 218 6.25 523 31% 3.7% 23.6% 24.0%
Financial 59.4% 1.9% 127 125 140 125 31% 3.8% 11.0% 10.0%
Internet 5.4% 6.2% 252 237 302 284 3.4% 3.6% 12.0% 12.4%
IT distributor -50.9% 31.2% 222 169 198 189 33% 4.0% 89% 111%
LED/Panel -20.0% 12.2% 313 279 5.28 482 1.9% 22% 16.9% 17.3%
OEM/EMS 22% 12.2% 169 151 180 167 3.5% 4.0% 10.6% 11.1%
PC periph. & Component -36.4% 34.4% 218 16.2 263 243 23% 3.0% 12.1% 14.9%
Petrochemical -29.1% 136% 343 302 165 161 20% 22% 4.8% 5.3%
Semiconductor -22.4% 14.2% 182 159 432 375 2.3% 23% 23.8% 23.6%
Steel -70.5% 61.7% 741 458 141 140 1.6% 1.7% 19% 31%
Textile -10.2% 141% 256 224 569 527 3.0% 3.5% 223% 235%
Auto NiM 23.3% 168 136 164 153 2.9% 3.7% 9.8% 11.2%
Other Tech -9.2% 12.0% 220 196 4.20 388 31% 3.6% 19.1% 19.7%
IPC -7.1% 6.8% 265 249 5.52 512 26% 2.7% 20.8% 20.6%
Transportation -79.4% -37.0% 102 161 106 105 4.7% 37% 10.5% 6.5%
Sport -24.3% 22.4% 164 124 2.26 205 3.0% 3.7% 13.8% 15.3%
Other Nontech -7.6% 21.4% 151 124 2.24 192 2.7% 33% 14.9% 15.5%
Memaory -1209% MM -572 576 147 145 0.6% 16% -2.6% 2.5%
Consumption 20.7% 5.4% 229 218 460 439 3.5% 3.7% 20.1% 20.2%
software 8.6% 8.6% 21.1 194 3.18 3.03 3.6% 3.9% 15.1% 15.6%
Total -24.0% 131% 190 168 265 242 2.7% 3.0% 13.9% 14.4%
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. 16500  1.95 202 700 333
» /\/_\_\/ 17000 201 208 175 324
. 17500 2,07 214 18.03 3.14
2855882328585 5585588888 18000 213 220 1855 3.06
= | year Deposit Interest Rate Consensus Dividend Yield 18,500 219 226 1906 297
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2009/01/21 4,248 -0.56% -3.96% 0.13% 0.28% 7.28% 26.90%
2010/02/10 7,442 -4.00% -10.23% 1.10% 1.59% 6.13% 5.54%
2011/01/28 9,145 6.05% 1.93% 0.47% -0.37% -4.35% -2.66%
2012/01/18 7,234 6.28% 3.84% 0.17% 2.40% 9.73% 11.65%
2013/02/06 7,907 3.85% 217% 0.25% 0.47% 0.26% -1.34%
2014/01/27 8,463 0.66% -0.85% -1.58% -2.34% 2.01% 5.23%
2015/02/13 9,530 7.33% 4.28% 0.35% 1.05% 2.12% 2.81%
2016/02/03 8,063 -2.02% 2.69% -0.84% 0.04% 849% 7.31%
2017/01/24 9,448 2.45% 3.70% 0.25% -0.20% 2.58% 4.24%
2018/02/12 10421 -0.67% -4.89% 0.48% 2.81% 5.66% 3.44%
2019/01/30 9,932 -1.50% 3.96% 0.01% 0.72% 4.14% 8.82%
2020/01/20 12,119 4.77% 1.33% 0.24% -5.75% -5.65% -19.66%
2021/02/05 15,802 10.90% 2.19% 0.61% 3.54% 2.62% 8.58%
2022/01/26 17,674 1.42% -2.87% -0.15% 1.28% -2.80% -0.86%
2023/01/17 14,933 3.35% 3.46% 0.04% 3.76% 3.82% 5.15%
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2020/1/11 120247 HHE B 23 7.5% 5.0% 16% 0.2% -39%  -31% -233% -11.9%

2016/1/16  7762.01 HEHE B 2HY | -98% -84% -67% -6.9% 4.1% 7.3% 132% 104%
2012/1/14  7181.54 HIE B /BHEN | -10% -0.7% 5.8% 1.5% 7.1% 108% 11.0% 5.9%
2008/3/22  8337.62 EHE B /EN 6.5% -1.1% 5.6% -3.7% 31% 8.8% 115% -2.0%
2004/3/20  6815.09 HIE B KR | 185% 8.8% 2.2% -1.9% | -4.0% 00% -152% -15.8%
2000/3/18  8763.27 EHE B km | 135% -53% -138% -79% | 125% 7.0% -2.3% 2.2%

1996/3/23  5066.55 I B FEE 5.6% 8.0% 6.6% 7.5% 103% 17.0% 215% 18.8%

#1408 A A1108 #10H
EIERE 5 3 5 3 5 6 4 4
= | 714%  429% 714%  42.9% | 714% 857% 571% 57.1%
EREFI RIS | 10.3% 7.3% 4.4% 3.1% | 7.4% 8.5% 14.3% 9.3%
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MESFFEER/S5GFHE/Al Server/EV

w5 RIE TR (S

End market forecast 2017 2018 2019 2020 2021 2022 2023E 2024E '16-20 CAGR "21.24 CAGR

Total Smartphone units (m) 1,333 1,387 1,402 1371 1,281 1357 1,198 1,150 1,185 1% 4%
% change YoY 4% 4% 1% -2% -7% 6% -12% -4% 3%

5G Smartphone units (m) 0.0 0.0 0.0 23 243 512 595 " 709 " 806 N/A 16%
% change YoY N/A N/A N/A N/A 982%  111% 16% 19% 14%

loT revenue ($ bn) 21 26 30 32 " 35 " 55 67 " 14 T 8 14% 15%
% change YoY N/A N/A N/A N/A 9% 57% 21% 10% 15%

Total PC units (m) 280 275 275 279 308 342 284 240 248 2% -10%
% change YoY -5% -1% 0% 2% 10% 11% -17%  -15% 3%

Consumer PC units (m) 123 111 106 98 118 130 105 7 82 7 86 1% 13%
% change YoY 11% | -10% -5% 7% 19% 11% -19% | -21% 3%

Commercial PC units (m) 156 164 169 180 191 212 179 " 156 " 162 5% 9%
% change YoY 0% 5% 3% 7% 6% 11% -16% -12% 4%

Total Server units (k) 11,174 11,451 12,951 12,585 12,915 13,368 13,027 12,473 13,086 4% 1%
% change YoY 2% 2% 13% -3% 3% 4% -3% -4% 5%

Enterprise Server units (k) 6,571 5968 6,202 6,076 4,768 4,546 3,380 3,312 3,312 8% -10%
% change YoY -15% -9% 4% -2% -22% -5% -26% -2% 0%

Hyperscaler Capex ($bn) B} TR s T T B Y 121 " 136 " 170 25% 19%
% change YoY 27% 34% 67% 6% 4% 22% 20% 13% 25%

Hyperscaler Server units (k) 4603 5483 6,749 6,509 8,147 8822 9647 9,162 9,774 15% 3%
% change YoY 27% 19% 23% -4% 25% 8% 9% -5% 7%

Al Server units (k) 25 70 200 300 520 630 810 1,038 1,446 114% 32%
% change YoY N/A 180%  186% 50% 73% 21% 29% 28% 39%

Total Auto units (m) 93.1 95.3 94.2 88.7 74.6 77.2 824 " 879 " 88.7 5% 5%
% change YoY 5% 2% -1% -6% -16% 3% 7% 7% 1%

EV units (m) @8 T 12 T8 T 22 V3% 7° 65 101 " 133 " 151 41% 34%
% change YoY 41% 56% 66% 10% 41% 109% 55% 32% 18%

Total Semi Units (bn) 827 936 1,004 932 954 1,147 1,096 940 986 4% 5%
% change YoY 5% 13% 7% 7% 2% 20% -4% -14% 5%

Total Semi Revenue ($bn) 339 412 469 412 440 556 574 511 646 % 5%
% change YoY 1% 22% 14% -12% 7% 26% 3% -11% | 26%

Total Semi ex Memory units (bn) 785 " 893 " 963 " 889 " 909 " 1097 1053 " 894 " 932 4% 5%
% change YoY 5% 14% 8% -8% 2% 21% -4% -15% 4%

Total Semi ex Memory Revenue ($bn) 262 288 31 306 323 402 444 431 509 5% 8%
% change YoY 2% 10% 8% -2% 6% 25% 11% -3% 18%

ERZHIR : Counterpoint ~ SIA ~ UBS » 2024/01/05
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Global semiconductor sales - Global Chip Sales Growth
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