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IMF E2 & BREMRER
IMF 2021 = 2022 | 2023 | 2024 2025 |2025(0) 2026 2026(0)

2K 6.3 35 33 3.3 2.8 33 3.0 3.3
SEEER | 54 2.6 17 1.8 14 1.9 1.5 1.8
26 5.9 1.9 2.5 2.8 1.8 2.7 1.7 2.1
BMTE 5.4 34 0.5 09 8\ | 10 1.2 14
(=5 2.6 1.8 -0.2 02 [00)]| 03 0.9 11
A 21 1.0 1.9 01 | {oe) | 11 0.6 0.8
H 7.6 4.3 0.1 11 \LY | 16 1.4 1.5

6.9 41 4. 4.3 3.7 4.2 3.9 43
8.5 3.0 5.2 5.0 4.0 4.6 4.0 4.5
9.1 7.0 8.2 6.5 6.2 6.5 6.3 6.5
5.6 -1.2 3.6 41 15 14 0.9 1.2
5.0 3.0 2.9 34 2.0 2.2 2.0 2.2
6.5 2.5 1.3 4.3 2.9 2.7 2.5 2.6
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MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/6/18 0.0% 0.0% 0.0% 0.0% 20.0% 80.0%
2025/7/30 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% J 12.4% 57.2% ) 30.4%

2025/9/117 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 10.5% § 50.3%f 34.5% 4.7%
2025/10/29 0.0% 0.0% 0.0% 0.0% 0.0% 7.3% 39.3%4 13.8% 1.4%
2025/12/10 0.0% 0.0% 0.0% 0.0% 5.4% 30.0% 20.6% 4.7% 0.4%

2026/1/28 0.0% 0.0% 0.0% 2.9%  16.8% 34.2% 304% 13.2% 2.7% 0.2%
2026/3/18 0.0% 0.0% 1.3% 98% 25.7% 32.3% 21.6% 7.8% 1.4% 0.1%
2026/4/29 0.0% 0.3% 35% 139% 274% 295% 181% 6.2% 1.1% 0.1%
2026/6/17 0.1% 1.3% 6.7% 18.1% 28.0% 26.0% 14.4% 4.6% 0.8% 0.1%
2026/7/29 0.3% 2.2% 86% 19.8% 27.7% 24.0% 12.7% 3.9% 0.6% 0.0%
2026/9/16 0.7% 34% 10.7% 21.2% 27.0% 219% 11.1% 3.3% 0.5% 0.0%
2026/10/28 0.8% 3.7% 11.2% 21.5% 26.8% 21.4% 10.7% 3.2% 0.5% 0.0%
2026/12/9 0.7% 3.3% 10.0% 19.9% 26.0% 222% 12.4% 4.4% 0.9% 0.1%
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gO/E 49566  100.0% 18.6% 48663  100.0% 29.9%
grgEE 1757 354% 19.3% 16407 33.7% 26.8%
RASEEER 16944 34.2% 34.0% 18831 38.7% 60.5%

S5eEEE 257 S1%  01% 2418 S0%  76%
SEEEREE 1645 3% 68% 1498 31%  -34%
BEE 1497 30%  168% 98 20%  136%
tBE 1767 36% 8% 1687 35%  152%
RAEMEA 94 20% 3% 82 17% 57
GEE  SM 1% A% 5B 1% 70%
4 BR 204 41%  15% 1980 4% 71%
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EPS growth (%) Div. Yield (%) ROE (%)

FY24 FY25 FY24 FY25 FY24 FY25 FY24 FY25 FY24 FY25
Cement & Construction 13.7% 13.6% 16.4 14.5 0.86 1.02 4.1% 5.0% 5.2% 7.1%
Fabless 45.3% 11.3% 235 21.1 5.41 5.20 3.3% 3.7% 23.0% 24.6%
Financial 44.2% -2.3% 11.3 11.6 1.33 1.19 5.0% 4.6% 11.8% 10.3%
Internet 7.1% 11.7% 26.6 238 3.19 2.98 3.3% 3.6% 12.0% 12.5%
IT distributor 71.6% 27.2% 14.9 11.7 1.56 1.50 49% 5.1% 10.5% 12.9%
LED/Panel 7.4% 41.0% 294 20.9 3.65 3.65 2.3% 3.0% 12.4% 17.5%
OEM/EMS 22.1% 31.2% 15.4 11.8 1.82 1.90 41% 5.1% 11.8% 16.1%
PC periph. & Component 17.7% 20.4% 16.7 13.9 2.08 2.02 3.4% 4.1% 12.5% 14.6%
Petrochemical -67.5% 90.9% 79.7 417 0.77 0.76 2.3% 1.9% 1.0% 1.8%
Semiconductor 31.7% 27.8% 19.7 15.4 463 4.24 2.1% 2.5% 23.5% 27.5%
Steel -8.1% 81.1% 445 24.6 1.24 1.26 2.3% 2.8% 2.8% 5.1%
Textile 17.3% -0.7% 16.7 16.9 413 3.97 4.9% 4.6% 24.7% 23.5%
Auto 13.9% 8.8% 15.5 14.3 1.42 1.41 3.5% 3.8% 9.1% 9.9%
Other Tech 49.5% 13.7% 19.1 16.8 4.24 3.92 3.7% 4.0% 22.2% 23.3%
IPC -5.4% 19.3% 27.7 23.2 4.27 413 2.7% 3.0% 15.4% 17.7%
Transportation 171.8% -31.0% 48 6.9 1.05 0.99 10.2% 5.3% 22.0% 14.3%
Sport 41.3% 2.4% 11.4 11.1 1.66 1.68 4.6% 4.7% 14.6% 15.1%
Other Nontech 11.5% 17.0% 17.2 14.7 2.20 2.09 3.3% 3.7% 12.8% 14.2%
Memory NM NM -61.9 -819.6 0.79 0.79 0.4% 0.5% -1.3% -0.1%
Consumption 8.9% 12.1% 219 19.6 4.09 4.16 3.8% 4.2% 18.6% 21.2%
software 30.1% 29.6% 459 35.4 441 4.07 0.4% 0.5% 9.6% 11.5%
Total 33.25% 18.54% 17.7 14.9 2.72 261 3.0% 3.3% 15.4% 17.5% U
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EPS QOQ EPS YOY

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25  4Q25
Auto 174% 49% -62% 90% -60% 51% 112% 34% 221% 214% -79% 258% 07%  10% 198% 137%
Cement & Construction 5.0% 407%  -65% 19.1% -494% 924%  90% 220% -86% -152% 389% 644% -207%  84% 263%  294%
Consumption 82.8% 44% -04% -301% 567% -45% 79% -260% 66% 35% 35% 329% 140%  43% 129% 19.5%
Fabless 223% -67% -31% -19%  99% -25% 187% -36% 879% 69.1% 366% 85% -24%  19% 248% 226%
Internet 78% B88% -98% 185% -27% 27% 66% -32% 51% 56% -59% 253% 130% 67% 262%  30%
IPC -03% 46% 133% 217% -42% -04% 6.0% -12% -228% -23.1% -7.7% 438% 382% 316% 230% -0.1%
IT distributor 211% 7.3% 305% 62% -114% 109% 289% -126% 60.3% 57.7% 843% 801% 319% 362% 345% 10.7%
LED/Panel 11% 468%  -4.6% 58.2% -304% 22.3% 285% 125% -157% -147% -207% 1241% 543% 285% 731% 23.0%
Memory NM  NM -2087%  NM NM NM NM 861% NM NM  NM  NM  NM -167.5% NM NM
OEM/EMS -356% 519% 213% -166% -0.8% 158% 256% 04% 760% 337% 172% -12% 523% 161% 202% 44.8%
Other Nontech 35% 204%  -3.6% -126%  45% 200% 91% 11% 27% 237% 146% 50% 60%  56% 195%  383%
Other Tech 202% 247% -96% 287% -250% 200% 193% -16% 634% 559% 145% 746% 89%  48% 382%  56%
PC periph. & Component 44% 30% 174% -53% -31% 39% 341% -26% 280% 353% 63% 95% 110% 120% 279% 315%
Petrochemical NM 449% -1487%  NM  535% -421% 7884% -185% 203% 260% -1163%  NM -656% -86.3% NM  543.4%
Semiconductor -82% 110% 285% 114% -29% 121% -07% -92% 52% 284% 446% 458% 542% 55.8% 204%  -18%
software 459% -155% -21.9% 49.6%  91% -62% 103% 192% 611% 35.8% -126% 440% 7.7% 194% 687%  34.4%
Sport 138.0% -87% 29.9% -281% 162% -49% 304% -27.7% 131.9% 182% 12% 1026% -L1%  31%  35%  42%
Steel -206% 141% -564% 50.4% 505% 54.3% 00% -111% 424% 05% -152% -406% 125% 522% 2494% 106.6%
Textile 9.9% 19% 13.6% -91% 27% -8.8% 17.2% -151% 434% 180% 22% 155% 79% -34% -03% -6.8%
Transportation 169.9% 559% 74.7% -421% -111% -21.8% 322% -453% 1427% 1547% 1413% 3254% 40.1% -298% -469% -49.8%
Total 32% -25% -9.0% 102%  27% 93% -03% 57% 424% 210% -67% -54% 03% 126% 234% 184%
BERIFOR | EBIRE - 2025/4/30 »
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etk -18.08 -16.56 -18.36 -11.15 +32.64 +26.09 +87.88  +326.30
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2025%4H tbE 2025%3H tbE
1 =)t 9.09% =)t 9.73
2 R 5.22% R 5.29
3 J 1178 3.86% J 1178 3.29
4 axE 3.21% EiE 2.89
5 BiE 3.12% D7 2.73
6 8 Bit-KY 2.94% BHE-KY 2.71
7 ik 2.83% axE 2.6
8 fess 2.76% fess 2.42
9 vaLis: 2.68% waLis: 2.34
10 BB 2.15% g5 2.15
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BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
=Y -19.05 -17.28 -19.24 -9.79 +37.75 +31.24 +95.06 +630.10
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2025%F4H EEE 2025%F3H EEE
1 =L 9.02% =L 9.94
2 o B2 A 6.36% o B2 A 6.46
3 J11H8 4.22% J11H8 3.42
4 B 3.64% B 3.38
5 a7 ’@-é 3.15% B Hi-KY 2.88
6 #-KY 3.11% ik 2.77
7 1@% 2.99% =E 2.68
8 TR 2.87% @R 2.63
9 =El 2.80% BE 2.62
10 JIRE* 2.61% =pjr=) 2.53
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£IkCoWoSE sk Fiax EIkKCoWoSEEREE R
Y/Y 2023 2024e 2025  2026e Vi)
NVIDIA 119%  280% 133% 35% "
Broadcom 5%  191% 25% 18%
AMD 485%  470% 25% 17% _ 80
Xilinx 63%  242% 0% 0% g 0
MediaTek H
AWS + Alchip 7% (6%  500% 40 1
Intel Habana V% (18R o 3
Marvell (%) 1438% 1% (62%) @
12
6UC %) 100% 0% O =2 b :
Others 23% (49%) 90% 3% 2022 2023 2024 2025¢ 2026e
Total demand 95%  216% 92% 28% Non-TSMC (Amkor/UMC/ASE) ~ mTSMC
ERIR : Morgan Stanley Research estimates - 2025/5/5 26
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GPU/ASIC hEE &

2022 2023 2024E 2025E 2026E 2027E
GPGPU (Units m)
NVIDIA 0.5 1.4 3.9 5.7 6.9 7.2
AMD 0.0 0.1 0.5 0.6 0.8 0.9
Intel 0.0 0.1 0.3 0.4 0.6
H 0.2 0.5 0.9 1.4
Others 0.1 0.4 0.4 0.5 0.7 0.9
Total 0.6 1.9 5.1 7.7 9.7 11.0
YoY 218% 172% 51% 26% 13%
ASIC (Units m)
Google TPU 0.4 1.3 2.8 3.0 3.5 4.2
AWS 0.1 0.5 1.2 1.5 2.1 2.6
Meta 0.2 0.5 1.5 2.2
Other ASICs 0.3 0.3 0.4 0.7 2.5 5.0
Total 0.8 2.1 4.6 5.7 9.5 14.0
YoY 163% 121% 23% 67 % 47 %

29
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EBKAI ASIC TAMMIZRE B : {55t
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ASIC CCL JRBMEED

Google Amazon Meta MSFT
TPU V6 Trainium2/3 MTIA2 MAIA200
Design partner Broadcom Marvel l]_/akgnapuna Broadcom Marvell
Server L6 Quanta Accton Quanta
Server L10 Celestica. Flex Wiwynn Celestica Quanta
UBB spec 34L 26L 30L+ 30L+
CCL supplier Panasonic EMC EMC EMC
CCL content per
server (3 USD) 590 460 500+ 500+

PCB supplier WUS+TTM+GCE GCE+SYE+FHT GCE+TTM+ISU ~ GCE+TTM+WUS

ERHR : GF Securities (Hong Kong) Brokerage - 2025/5/9 31
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800G/1.6T »ULs2tEATF KA

Shipment(m) 2018 2019 2020 2021 2022 2023 2024  2025E  2026E

800G 0.0 01 2.0 10.0 17.0 29.0
Google 0.0 0.1 1.0 3.5 3.5 7.0
AWS 25 5.0
Meta 0.2 4.0 8.0
NV 0.8 6.0 3.0 1.0
MSFT 2.0 3.0
Alibaba 0.4 0.5
Tencent 0.4 0.5
Huawei 0.2 0.6
Others 0.5 0.2 0.2
1600G 02 2.0 4.0
ERIFR : GF Securities (Hong Kong) Brokerage - 2025/5/8 32
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