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TLLEHZE 212.6 {270 YoY+18.54% LAER( 135.8 IRAETREREEIS A TR ERAY EPS
FH1.53 ST LfZE 1.57 7T ©

FERSEEE(1186. HK)ir S i8& &R

601186.SH oh El§# 32
2018Q1  2018Q2  2018Q3  2018Q4(F)  2018(F) 2019(Q1)  2019(Q2)  2019(Q3)  2019(Q4) 2019(F)

ERUTA 680981.1 1316487 177,332.2 180,889.7 2402524 7301231 | 157,089.3 1958456 2084220 2483211  809,678.0
58 R ACRLE) -618,0594 -118,603.2 -160,421.5 -1619266 -217,760.0 -658,711.3 | -141,407.9 -176,956.5 -188197.9 -224,159.5 -730,7218
HEmA (618059.4) (118603.2) (1604215) (161926.6) (217760.0) " (6587113) | (141407.9) (176956.5 (188197.9) (224159.5) © (730721.8)
ERER 629217 130455 169107 189631 224925 ° 71,4118 156814 18,889.1 20,2241 24,161.6 78,956.2
ER=E 9.24% 9.91% 9.54% 10.48% 936% | 978% 9.98% 9.64% 9.70% 973% T 9.75%
EREFCRIE) -42,8848  -8,5047  -10,888.9 -124339 -16227.3  -48,054.8 | -10487.2  -11,8851  -12,8484  -154952  -50,7159
RS ] (42884.8)  (8504.7)  (10888.9) (124339) (16227.3) _ (48054.8) | (10487.2)  (11885.1)  (128484)  (154952)  (50715.9)
EREAE -630% -6.46% -6.14% -6.87% -675% " -6.58% -6.68% -6.07% -6.16% -6.24% -6.26%
HAA 0.00 0.00 0.00 0.00 000 0.0 0.00 0.00 0.00 0.00 0.0
WA 20,909.8 4,567.6 65535 6,217.4 7,983.4 2532138 54933 7,2970 7,451.0 86664 289076
WA 3.07% 347% 3.70% 3.44% 332% 7 347% 350% 373% 357% 7 349% ° 357%
EROMIA BT 3460 106.6 155.9 109.8 (5887) " (2165) 103.0 16.6 57.3 (79.0) 97.9
WA 21,255.8 4,674.1 67093 6327.2 7,394.7 251053 5,596.3 73136 7,508.3 85874 29005.6
P8 (4336.6) (1056.2)  (14333)  (1066.8)  (1710.5) (5266.9) (1229.3) (1364.1) (1441.2) (1631.6) (5666.2)
nE -20.4% -226% -21.4% -16.9% -231% " -21.0% -22.0% -187% -19.2% -190% T -19.5%
D BBHEGRIE) 862.0 1962 689.0 6229 3951 1903.1 4814 550.9 662.7 384.0 2079.0
B 15,6818 34217 45870 46374 5.289.2 179353 3.8856 53986 54044 65718 21,2604

B R AR 13,579.5 13,5795  13,579.5 13,5795 13,5795 13,5795 13579.5 13,579.5 13,5795 13,5795 " 13,5795
|JBR B HTAR 25 RIEPS 115 025 034 034 039 132 029 040 040 048 157
QoQ(%)
3 -403% 347% 2.0% 32.8% -34.6% 247% 6.4% 19.1%
WA -402% 435% -5.1% 28.4% -31.2% 32.8% 21% 163%
B -381% 34.1% 11% 141% -26.5% 38.9% 0.1% 216%
YoY(%)
£ 8.21% 6.97% 6.89% 5.52% 891% 7.22% 19.32% 10.44% 15.22% 3.36% 10.90%
WA 15.32% 2245% 3915% 28.75% 4.48% 2110% 20.27% 11.35% 19.84% 8.56% 14.16%
B 19.50% 18.86% 25.87% 1577% -433% " 1437% 13.56% 17.69% 16.54% 24.25% 18.54%
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%1% 19Q3 2 1Y 356.02 f&7T > YOY 0.72% » QoQ 54.25% » FEFIZK 23.47% » QoQ 3.43ppt »
%755 47.90 17T » YoY -9.37% » QoQ 179.78% » EPS 3.77 Jt, » BIIZINIEERER
ERKNMAEIEENCDREIES @ N LERTFHRIBERSTEENED - HIRFTELERDE
EFEANARRE (BN YoY FF) » EENRETEHBIE - ENFHESUHEFHERN
R BEXREA TEAMBERE=FIEH 19 T2 T RBENIREHERTFLI)CE#IRE YoY
-8%) » BIEStE BN TMHRFIERR © 2020 T2KE » NESTEUERE SR ~ HDI ~ HE
BEXEE ~ IC SIRFEFER A - TEEVEEIREE LRSI EXFIBERL ° 2020
FIEETEABURE TEASZLHRIREH S ik GO FEEARB R DAIZS 9595126
120 {B7T) - A TEGLZNIISHEERBZLFEARTE © » S EMUEBRILHE - i
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4958 %hn‘ KY

201901 201902 201903 201904 2019 202001 202002 202003 202004 2020
19,413.19 23,080.23 35,601.55 43,497.00 121,591.97 24,676.00 25,126.67 40,157.64 47,845.22 137,805.53

1597%  20.04%  2347%  23.58% 21.66%  1741%  18.15%  24.62%  24.73% 22.19%

BERNGR 5.74%  630%  14.78%  1553%  1198%  7.80%  6.83%  15.18%  1601%  12.62%

BN AR 14895 66742 61252 34000 147099 34000 34000 34000 34000  1,360.00

R4 96558 2,12034 587380 7,096.86 1605659 226552 205542 6437.05 7997.86 1875585
AFRET - BKkM% 63290 1,78497 478990 546458 1267235 130834 1,187.00 371740 461877 10,8150
LAHHLHL A 805550 902230 902230 9,02230 805550 902230 902230 902230 9,02230  9,02230

HHHTREPS A ¥ 5 )

FHERI4EPS O 1% a7 4t foM 15 1® 4 5R R

QoQ(%)

B -5040%  18.89%  54.25%  22.18% 4327%  183%  59.82%  19.14%

BRI -83.29%  30.36% 260.12%  28.43% 7150%  -10.91%  255.43%  25.60%

FEINEAT - REkMS -8927%  21837% 179.78%  2035% -68.08%  9.27% 213.17%  24.25%

YoY(%)

Bl -1454%  1146%  0.72%  1113% 312%  27.11%  887%  12.80%  10.00%  1333%

BRI 1275%  2442%  8.18%  129% -188%  7277%  1807%  1589%  1333%  1942%

SRR AT - Rk 103%  6239%  -937%  15.05% 7.76% 242.20%  -248%  9.16%  1270%  18.98%

AERABREHRSE REAEZEEZEEEFIREFTREEIR  ARTIRVABEMERET - TAEEMERE
E—ER S REBBRMNDBRAS(First Capital Management Inc)&1tMRZRE—E 22 95 11F  TEL(02) 2563-6262
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5.8% » BIR EZFEEA(RIGIBIERIT) » 73 2,373 BA - 0 ZHEBIEFE » &=
ISR mREEIED 8~9 A 12 BHGEFEIR - MIERIAIE - BEE 4 = (ARG
DERERIZEEL » it PC SERBREEEIEFME » WERBIZHDEE 1 i
145 2019 AR PC B5 R 23 E S IRIEBE 8,700 25 AR 2.5%  BIREIRTIIINE(RN
R 1.1%) °
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Bfi : F&
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15,000 — — \ —
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~-QoQ 6.6% -1.7% -7.4% 7.4% 8.2% -11.7%
<-YoY 7.8% 8.4% 5.2% 4.3% 5.8% -5.0%
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B FEEZER 11.7% ©

FERANBERSE REABFEEEEBZREBKARR  AATBAEHWERELE - MAFETRE

E—ER S REBBRMNDARAS(First Capital Management Inc)adtmEZRE —E 22 58 11F  TEL(02) 2563-6262
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FRSSHT A E SRS TITVREEE Mini LED RIS o iRIEITFRISIERET » 785 Mini

LED 7£ 2019 £~2022 FiEA SRR » X Mini LED 8RR Y 8E LED &8/ »

EAHR LED EFAVERSE2EEIER - BFIRRERERIL - 1BiEZE 2023 £~ X
R EERFGEEHSE 38% ©

(B)7<)Micro LED&Mini LED E{ETE(Y

[l ~ Micro LED & Mini LED EE{ETS

(Efir : EMER)
1,500
1,200
900
Mini LED
600 = Mic:
- .
G [— -
2018 2019 2020 2021 2022
£ © @& S Micro LED & Mini LEDZEE{E - RESEBHAERE
Source: LEDinside, Jun., 2018
EHEE T TrendForce SEHRHE
PZRIN N=E 5N ASHLEREL
BRIZR ¢ TrendForce ~ SB—BIR =R
=] RE h— /Ll
(B L) SRR
SRR 200umld & N/A 50~200um S50umBlF
=R SMD N/A SMD/COB EE28%
JER P BEX =i BE5t
HELZE 5,000:1 >10,000:1 >10,000:1 >1,000,000:1
= SHE L = =
R Z (ms) I (us) =R (ns) =P (ns)
REF i3 5 $(OLEDE1R#160-80%) =
I = = 1% &
aliRBE & L = =
PPI &=250PPI &=300PPI 300~1500PPI 1500PPIL{ &
& (NTSC) 45%~95% 95~120% 80%~110% 120-~-140%
ERs=E BEUT N/A EFASEEHEEERE HEERE

BRIZGRE : TrendForce ~ 5—H % REEHE

REANBEEEZEEFBZREBKARR - AATBABHWERELE - MAFETRE
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LED &35 10 BEINFRIRISTEE  MoM-0.2% * YoY-15%

LED EXEEEE+HEUN 86 (27T » MOM-1% ~ YoY-10% » Q4 SHEB S ES S ERPERT
IR ERR P RIEN CEYRIRZE PFEKOIENEERA - F15 288 LED EX Q4 & EMHE -

FEEE 2020 F » F{FI584% LED MEAREBESSEA Mini LED ~ VCSEL RAEBIERE S
BTt ~ E8FEERAR ~ IRLED ~ UV LED 8 -

(]R=—)LED [%&f 10 BEUIEIRE (LIEU Yoy Bi5l)

__ RESHEN
arfeee Blamem BFeEss Bz g B B vovEB B vor B 20000 B vor B 2000 B vor B
3031 =) LED e 154.43 135.02 12.57% 104.84 28.78% 1,324.15 529% 1,459.17 7.09%
szsa B LED REE 39152 434.05 10.86% 345.99 25.45% 315469 25.03% 3,588.74  25.08%
"3383 i LED SRS 70.47 71.85 1.96% 60.28 19.20% 53182 -2837% 60368 -24.80%
3437 E LED e 340.80 427.74 25.51% 370.62 15.41% 281422 -23.16% 32419  -19.62%
:3515 IR LED REE 60.45 49.71 17.77% 44.71 11.19% 487.20 0.57%: 536.91 1.46%
3609 i LED S 4114 44.93 9.21% 4117 9.12% 437.24 6.92% 48166 -5.73%
"6289 BN LED S 1131 11.90 5.22% 11.02 7.90% 89.50  -40.47% 10140 -37.17%
:zass —5 LED REE 306.41 308.69 0.75% 293.57 5.15% 2,716.44 -13,24%: 302513 -11.66%
3066 EST LED e 41.66 2859 31.37% 27.77 2.97% 317.52 0.16% 346.11 0.39%
"2340 HE LED S 500.76 434.98 -13.14% 424.04 2.58% 4,126.86 056% 7  4,561.84 0.75%
3971 SRR LED e 90.33 75.54 -16.37% 74.65 1.19% 804.45 1.32%: 879.99 131%
6271 FERE LED e 654.36 701.10 7.14% 707.32 0.88% 5,344.64 2.76% 604574 -2.55%
"a956 St LED e 96.55 102.12 5.76% 104.55 2.33% 881.63 1.14%7 98375 -1.27%
:szs1 ATT LED S 27632 314.39 13.78% 333.85 5.83% 2,291.96 -10.90%: 260635 -10.32%
6222 = LED SHE 2875 34.40 29.43% 37.33 7.85% 42104 55.69% 45544 47.98%
5230 BEFHE  LED e 88.10 97.04 10.14% 105.66 -8.16% 76026 -17.32% 85730 -16.38%
:szzs P LED SEue 156.74 68.34 -56.40% 75.29 9.24% 824.14 -22.40%: 89247 -21.53%
2426 T LED e 186.23 197.91 6.27% 219.72 9.93% 1,905.08  -2152% 2,102.98  -20.56%
8111 TE LED S 64.29 68.38 6.35% 76.56 -10.69% 57606 -17.38% 64444 -16.72%
:2393 [ LED BEE 1,729.66 1,767.43 2.18% 2,046.59 -13.64% 15,502.80 716.05%: 17,270.23  -15.81%
8121 e LED s 186.79 173.63 7.04% 208.19 -16.60% 158877 -12.46% 1,76240  -12.89%
%5383 ol LED wHE 84.42 86.52 2.49% 105.42 -17.93% 71537 -3236% 80189  -31.05%
3591 SR LED S 169.76 155.67 -8.30% 191.17 -18.57% 177870 -1424%7 193437  -1461%
"2448 - LED S 1,344.68 1,367.17 1.67% 1,689.32 -19.07% 1195335 -25.71% 13320.52  -25.08%
"3698 e LED SHE 822.83 71019 -13.69% 880.04 -19.30% 697338 -19.26%  7,683.57  -19.26%
"2499 #=E LED 2 325.22 32035 -1.50% 40135 -20.18% 333685 -16.19%  3,657.20  -16.55%
:3339 =D LED SRS 43.07 46.32 7.55% 58.85 -21.29% 427.48 -21,17%: 47380 -21.19%
6168 R LED e 175.45 182.78 4.18% 254.22 -28.10% 161725  -28.72% 1,800.03  -28.66%
"6164 2@ LED e 67.53 57.12 15.41% 83.94 31.95% 70300  -1852%" 76012 -19.71%
:5251 AMAKY  LED REE 102.38 74.50 27.23% 111.40 33.13% 939.33 731.23%: 101286  -31.39%
3490 i LED B 18.15 20.51 13.02% 34.80 -41.07% 253.16  -30.43% 27347 -31.38%
"a944 ks LED wHE 49.54 4335 -12.50% 115.99 62.63% 50060  -50.66% 55295 -51.87%

BRIE : S REEE
IREEE-RE (2448.TT)

® H E B E| RS 19H2 BFEZLRURENAESKESER  ELBRABRIFHETE  EEMK

(2448.TT)-TP 35 | REXiE HEM Mini LED HE(LLEHIE - F8HESE 2019 FiR1& EPS-2.94 Tt - BEE 2020

7T F > Z8 Mini LED BEXHERFNRYT « TVIISTE 20H2 & » BEE(S 20~30% & E
g » BRURHERRL » i » 35R151R 20H2 B2 21H1 D RI#EH 2 iPad ~ Macbook #%
£XH Mini LED £85% - SERMERC— » AIRPTERRAY Mini LED Wafer 2 BB SE(E -
BAEFNZE » pAFTERERL 2020 FFR1E EPS -0.88 JT » 2021 T3 EPS 0.56 7T © 1R
1% 21Q4 3B 42.53 TTHESZBE AP EDBHI/ 0.4-1.1 1% - BF] LED EXEMRKR
I3EE > YEMEERRRT 20Q1 - 20H2 BERENRIE < @8F 17Q2 EEHBER » IRE
BAK 21 TEHS 67.3 70 » T3R8 20H2 Mini LED FTERME T~ L Rolling EF
BE 2021 T2 HABER » RETHIERNS 0.8 (5 - BIEE 35 7t » (KEEE
T EEIRIE -

FERASEHRSE REABRBEZEESIREFTKEAR ARV AREMERSE - INAMEE RS
E—ER S REBBRMNDBRAS(First Capital Management Inc)&1tMRZRE—E 22 95 11F  TEL(02) 2563-6262
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U BEGCHE

B M6 T 08 00 002 0003 NI4  N0E  JNOE  J0M0E  JON0E 20N JONE W01

BEOATE 0306 3058 o Hn 4040 583 35 RECS 381 314 985 B

Efp Bow 1% 2384 10%% 130% 265 630% SE% 1S B 10614 17814

BE{ME 3 RB% B 0% 008 WD 65 -BI% 096% 053 7864 1384

BENEARSL, 18 0 m o ) W £ 1 £ 1 180 18

ik %67 18 55 ] 5 3 9 56 n 7 130 507
BATEE - kiR 456 gt ! 41 o 30 8 40 134 o % ol
L 10887 10887 10887 10387 10887 10887 10887 10887 10887 10387

FHtgERs 4 0 8 262 il il 02 o 28 156

iietaees i v 26 R 9 o 040 R 08 0

Qo0

By 1097% 7304 360% 318% W 0% 9% 278%

BER 19% 8% 4056%  190%  4615%

HEREAT - REEE 204% 6% 6% 1300 204%%

Yo%)

By 060 0% BME 6% 4% M 15 %% 8% 4% M0 1940

BER 3% AT 3 U8 06A2% 030 SOTRM 109

SERAT - Rl 1765 308%  GOLIOW Ak BB% BT AST% 9% 16300

FERABEHRSE REABFEEEEBZREBKRARR  AATBAEHWERELRE - MAFETRE
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oiEEEEEAZW 5 s#ZE?

FRIBIEBEHREN - EUV BRIERERLE HERE ZER
BEERAS 19/20 EXxH
¢ 5= %E;JW 2019/2020 FVEAZHZE 140-150 18/140-150 {E3=TT(BIN AaR%S 100-120

E7T) 0 BINAVERD £ 15 BETIBIIE 7 5K » 2518 ?_5"7|< [BRS #5058
%*}Eﬁ%@“‘ TR HEREEEEREMEENT K » HIERERFER ORI
EiSER - oS ERERBERNERES LIBRIR -

(B )aEEErHERHE

12,000 50%
10,000
8,000 I I I

4,4

6,000

4,000

2,000

2011 2012 2013 2014 2015 2016 2017 2018 2019

R (D) (D) B R T B UL e— L YOY

SRR TSMC ABEH » E— SRR
EUV FRZRER » X EIEERRZERASAIE - EUV §]E 23 SRIESHS
Q3 $EIEEEE 51.11 {§EUT » = 23 &8 EUV
(Q2:28.28 {& ~ Q1:13.99 15)

& UTEFEARES | 2019 TF EUV REEMEMANEKE 30 5 TEEZE 26 2(Q4 i€ 12 5 NEZE 8 5) @ WSS
/,\H £, EUV EJ88 | 2020 FRE 355 HAFAAITAINAE 36 5 - DRAM R2ETAETTE 2020 T L7 » =245
SE|ESEH= 7&%1@5@ EUV DURFSTE 1z RIAZAVREST « N EIHERFARZKENTE guidance » 2019 TE2UL 117
{BERTT(YoY+6.7%) ~ 2020 F 130 BENT(YoY+11.1%) » 2021-2025 T4t 150 EERTTE
2401 BRTT c AREREETERIBEES » REBEF D priced in F|Z8HR » & A EF
T o (BIRFEERAN IEREERE——XK EUV REREB I FR R EBmAvRE R
B » TEFEHEERENEEE - BEATEER 19 2 25 T2 CAGR+14%1I8
1=

TERANSEHRSE REABRBEZEESIREFTKEAR - ARV AREMERSHE - INAMEEORE
— &R REBBKDBRAS(First Capital Management Inc.)&itmRZRIE—E 22 98 11F  TEL(02) 2563-6262
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¢ EUV 2EBAEE
B

& EUV BEZEXRIE
HEZEEER -
#(3680)

(ZR—)ASML EUV ZREH|

EUV shipments and orders estimates by customer
2019E 2020E 2021E 2022E Total

Logic Shipments

TSMC 15 14 14 12 55
Samsung 4 10 8 8 30
Intel 3 7 9 10 29
Others 2 2 4
DRAM Shipments

Samsung 1 4 6 10 21
SK Hynix 1 1 2 4 8
Micron 1 1 2
[Total Shipments £1E# 26 36 42 45 150
[Total Shipments fE1EAT 30 35 38 42 145
[Total Orders {E1E#& 45 40 41 42 168
[Total Orders {E1EAT 88 38 40 41 152
BRIIR: Bloomberg » 3B—& % EEEE

EUV RIZBEER

2019 TEBEERELE 9090 B FEASIESE 7nm+ EUV &2 » (B 2020 &F EUV FHZEE
ZAIE » FUAMD BES 2851 2020 F353RAY Navi 20 ASERFEETER) 7Tnm+ T2 »
tHFiE 7nm EUV 12 - MTK F851 2020 EPUZEH5353% 4 ;A5G SoC &F @ BEkAGE
& 6nm EUV &85

(BZ)EUV REKZ

BEBIT AN

OUALCO’WV\ MEDIATEK

'a % 15 mRHR
{
= rocicscon <ZINVIDIA. AMicron
2019 2020 2021
i 4 :Kirin 990 kA4
AMD:Navi 20
il ¢ ¥ —4K5G SoC

*EUV BUZIRFARE - BRIE S SREes
EUV BERIEHZERER -27E(3680)

x= 19H1 BEEEES 990 —XFH=REIERIXE 3.6 [E EUV XEFEU » 19H1 E1UN 35%
EBREUV YtEF - NBJF8HE 2020 TFIELESEHE 65% 2 £ » TEERGRERER
=8~ MTK /BB OJEEOEEAY Nvidia » ;Eﬂxh;ﬁ—f&ﬂ 24 {8 - 2021 T 7Tnm+EUV
M 5nm EUV X EREEHMA 5 EE 15 /& - BEEREUERMXERET 75 (BTl BN
INEE o

TERANSEHRSE REABRBEZEESIREFTKEAR - ARV AREMERSHE - INAMEEORE
E—ER S REBBRMNDABRAS(First Capital Management Inc)&EMRLZREE—E 22 95 11F  TEL(02) 2563-6262
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FERRNEEHRSE -
B-THEFREBBRNHBRAS

ARBEN L ESEWEFEE—FEHE » LINER S EEFRIFIE Entegris(ENTG)EE
ASML EUV XEZ:F:E - EIRE _FEHERM= Eéﬁi IEEEREA EUV 22 » RK
FEEHIE INTEL » MY EEMAEDBE=2 100%HZEHE Y » 51EER) 100%HEX
E{HFE 5 INTEL BI2¥ o

FEZ TSMC FTERBZLLENRIEH » EUV XEFEERMGEAE EH  ARIEMES/IER
B2 - NEELST EUV XESREHE S 2000 #5 - M EUV HESEESE 1 82
FREFEERE 10 8) » T 19Q2 EERREEREIR » FE& 2020 & EUV X EERH=
R - BN ERE ST AIRINE < IRFSEITEMEKE 2019 £F &N 22.44 BT &P
F 2.53 {87T » EPS 3.6 7T * 2020 £F =1 36.33 {&7T * YOY 61.85% Wé?@?ﬂesos
87T » EPS 8.57 7T » BfiF%ERLL 2020 & EPS #5F 20PE » 12M BEfZ& 171 71 » IXE
EmEE -

(ROREEEK

REANBEEEEEBZRETKARR

380 REFSRDR

RALMn % 5T 2018 20101 201902 20103 201904 2019 202001 202002 202003 202004 2020
EEWASE 163474 40843 66148 58695  588.00 224486 54628 85000 111488 112208 363323
ERR B 2398% 360 BI%  RIN  3NA0%  3BI%  3600% IS0  4.8%% 4180%
BERIHR 10 0I%  L60%  ALSS% 176K 983%  161S%  1400% 2308  24.8%% 2046%
BENMARZH a4 976 601 176 13| 998 300 500 300 200 1300
REME 188 1022 15035 7957 8047 3061 9121 1403 25988 28118 75631
[RTRE RN 19.06 708 12070 5998 6599 25376 7297 993 20791 2495 605.05
SERRE 561 70561 70561 7056 70561 70561 70561 70561 70561 70561 705.61
FRMWErs L O I
s 0 o o 0w 3 18 2% 39 8
QoQ(%)

B 259%  6196%  -1L27%  665% 700%  SS60%  3L16%  0.65%

BRAG 9927% 1829757%  -1864%  43.56% 27.58%  3494% 11581%  8.68%
HRRBAT RN 95.15% 1604.86%  -5031%  -56.42% 1058%  3599% 10953%  8.20%

YoY(%)

T, 705%  1825%  7749%  60.67%  6096%  37.32%  3375%  2850% 80.94%  90.83% 6185%
BER 1143% 1937255%  4283% 278.85% 30379%  23674%
HRRBAD RN 11.87% 5483% 1BL14%  A4589%  -1776% 27654% 240.88%  137.06%

l%l:l GRS \E%

EEEHAEE 2019/2020 PIBASZHEZE 140-150 {8/140-150 {E=TT(BIRAR
B2ETT) » BINAVE D EZ 15 BTTIBIIE 7 =K » 25 BEME 5 5K »
RIZRVEENTEK »

2019 FEBEERELE 990 & H{ERSEE 7Tnm+ EUV A2 » (B 2020 &£ EUV FAREE
=8, FBUAMD EFSEfEE 10 2020 TE2E3RAY Navi 20 iSERAEER) 7Tnm+ T £
m:ﬁm 7nm EUV T£ - MTK 78 Jr 2020 ZEPIZ35855% 4 T 5G SoC B F @ iBRAGE

& 6nm EUV Riz2 - FLINER S B IAFE Entegris(ENTG)®:8 ASML EUV (&=
G RIORB SRR —EE@“ SEEZEH EUV 22 - RS HIZ INTEL »
TRZTERTEILRE » 2020 £F =N 36.33 (BT » YOY 61.85% » 11 /$7F! 6.05 {&7T » EPS
8.57 7T °

775 100-120
2R S EI R E

C APERABRMERET - TAEEMERE
(First Capital Management Inc.)&itmhRZRIE—E 22 98 11F  TEL(02) 2563-6262
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PC ExXh

BES8RERERRE 1904 £E

A\ ]I

JI[1]

@ PC RiRKRE

FERRNEEHRSE -

BE-eEFREBBRNHBERAT

S EESE ETE RS

RIZEEU#APER NB FIRBAIISHR 12 BAEE - SBEES 3 SREJEDE » I LA
MBRREDRERATEIFE » 2019 T 3 T2IKNB BECRETIIEITURTE)RIR
BIRTEHA > BRAIS BN 2% - 55 4 SR HMBERFBEFES » KRG (Intel)RE

WERRFTEERER HiEM% » DIGITIMES Research JBHiZ Ik NB HEBREIZ/)IERE
1.8% » {BIHTJEEER 2018 TEFHARMNEE °

B NB =K{DEE » 19Q4 MEEIERIFSFIRSY

MIERIRTIE - BERER T(HP)IREBMIBRIRERED » B

SZHEEICNE

» (HIEHEER

SEERREE £ 4 ¥ gi%i%ﬂjTQDﬂffF HER SR VB IR R KIS E A B

RENBIEZ - ﬁ%ﬁ? Spli=Es

ZENIHERR/ETE -

MBERZE 1@.115%%&5%@%%%79%1? B 4 SRIRGAUFI= -

26 4 SRIFVEN RIS S5E R (Apple) B EX (Microsoft) » 8 16 [T 12HEF M@
HINE » WERZE=1X Surface Laptop I#ERES 4 Z NB EEFREHFIER -

AN
=y

NIWRIROE - BEREER

MBS ANE D BIS ERB AR MG EMgE -
(B—) NB RIEmR

§§ s A NS
HP REEHSNEERDER  BLEZSAMAMY | Vix
- HEEEURZRAEESHRNEEMEY - | BEET0E4 -
e EORTIMEERRER - BAREERFERY | Vx
U EREERE - ZALLAIEERE6RMT - HRAFRD1SEEUA -
Dell REBTSRRERHT  NEETEREHEE |V
HEAE  TEHEERNNERR - HERBEA -
R | 7o | BAF 160 mIEME - B131Touch Bar Mx
g | "' | MacBook Pro&12lMacBook Zi 5 - BRFEIEMNI0ES -
nE Chromebook HEER H FRAKE - BERE |V
ST | ERRNERERE - BAFERRISBAMUA -
1 EEhERaNETZRRER ERAEENE | ™
* | B9StudioBook EBRE - AHHEE - HERAFEN2EEMUA -
n WEEEWindowsZFHME - BINRELinuxkE | Yk
VO EMAEREMESE - BERAFHVMRISES

EHRIZGRE: DIGITIMES Research » S5—& 1% REE 2

REANEZSEZEEEZRETKRERR - ATV ALETAEREE -
(First Capital Management Inc.)&itmRLZREE— 22 98 11F
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19Q4 £IX NB HEEMIERE » R AEE MOERBSE

2019 55 3 ZEIXNB HEERITAITEH  EHENRET/RSHIE 2 SHER » (DIBRT
2% » 8 2018 TF[EHAIENN 4.2% - BIEE 2 ZHIRERIE - TREEWGHS 12 R
¥ NB RERITR  SHSHEES 3 SHEREBEGRIE - BFMBZIRMHRERAN
BLTRTE 5 3 SRIRENTE - FRE 3 SRITVNMERIFTREITER » WARTEE1E
& - TBHASE 4 23K NB BEHSIREE 3 Z/ME T8 1.8% » 2 2018 T HATBLLRIMSAY
£ 2.8% - ZREERFDFKIERINRES 3 FLERLEE » S/ 3 ZEHNS - T8
FEBNERIDARTHRE - 5 4 SERIEDERIEESFEER - tERESREF
EH - RIFHRERMEFRR » BN TREIERVRIBEEKR » E—TIRIEHIE - bREE
R MRS DEEEN  SBFEEF4SHENEENE3 = -

(B=) 1904 NB HEEZS 1.8%

THNBLEEEREREL
= 50000
i
L 40000
:F
= o000 — 1 —— :
20000 — \ J
10,000

2018 3Q18  4Q18  1Q19 219 3Q19  4Ql9)

LdShipmens 38207  4005% 39916 33770 40971 41757 41015
s ()00 21%  48% 0%  -154%  213% 1%  -18%
YoY 03%  -09% 3% 0% 7% 4% 28%

BRIZR: Digitimes » 35— EEEE

19Q4 5% NB HEEAHEESE 3 FTEIER

2019 28 3 =AM NB HERIRIMENRTEH » BEIZ/EIZR 1.8% » B 2018 FE)HAR!
KIE 8.6% » MEFIBRIREIREIN - TRPEHMBET » mMEIBOHE S LEIER
8 - 5 3 eI AENEREHEDBMET - BmEIDNEESIERTFamM - XA
RARZKIETIESA BN EENVET - 38 4 ZEMLETEHRERIZRE 3.1%  BIHTE
REFEERLIN 5.3% - HRWES] S EEMSIZAIEE - N LR TRUENTIZE
BERSIREE 1 Z=HIPEERL » 28 4 ZOMEEEESRE 3 FRE - 3 4 THEHIWEZE
HHEEE O KEF R TS » AR e RmhEE D B ERREORER TR - {F
BMEENLESERSE 3ETFE 1.1 BEDH -

AERABREHRSE REAEZEEZEEEFIREFTREEIR  ARTIRVABEMERET - TAEEMERE
E—ER S REBBRMNDBRAS(First Capital Management Inc)&1tMRZRE—E 22 95 11F  TEL(02) 2563-6262
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& WA RFET

%

(B=) &f NB HEEHERIEE L
45,000
- ') r————eop——0 o L]

30,000 [ [l

o =

e
15,000 - /A ™.
Q18 3QI18  4QI8  1Q19  2Q19  3Ql9  4Ql9@)
£ TWShipments 30145 31440 31409 26297 3353 34138 33083

==TW QoQ 11.4% 4.3% 0.1% -16.3%  27.5% 1.8% -3.1%
TWYoY -3.3% -4.7% -3.8% -2.9% 11.2% 8.6% 5.3%
=o=\WW share 789% 785% 78.7% 77.9% 81.8% 818% 80.7%

BRIZR:Digitimes, ISR
4Q19 £IK NB mhEHER » fERAGEBEN ) KBRS

2019 528 3 =2 I NB miZHFg HiIREE) » FEEEBREBUELE » BHFBOEISEh : =
S5 (Samsung Electronics) HERIBHER - BEFROEIT - ZEFFR NBEEZREESE 3
Z 2282 Chromebook MIZBANKE » EFREELEERNET » MNELEDEEE 3=
ERIBAINREE 2 FHE - =25 3 ZERIZEDHE Chromebook % » HEPEEANER :

ERRREMEE - HEHENT - 5 4 STEHAERINVELIREE) » MEGEH) oK
552 (Toshiba) » BFRZKEIZEN, - BFRFREEEEZF - B REREEHIEHHERS
REE o WENERIRIBIIIR AMZET\ (clamshell)E R » £ =1XHY Surface Laptop fEIBEH
A9 15 NERIR - SEFEMIZAPEIRE+—ERITIEN 2020 FERFTTRE - BB
B4 SEEERL FET - 35R 16 [T MacBook Pro FEERETE 11 BREIBHERK » 5
A ZREFEZEEENE -

(EPD) 4Q19 =3k NB mhEHE=

100%
60%

o, mm O EE EE Em mm .

2Q18 3Q18 4018 1Q19 2Q19 3Q19 4Q19(e)
mHP 27.6% 25.9% 7.1% 25.9% 254% 28.2% 27.1%
W Lenovo 20.7% 20.6% 20.4% 2L0% 224% 200% 20.6%
Dell 19.0% 17.2% 16.3% 17.4% 17.5% 17.3% 17.4%
u Apple 7.4% 9.5% 10.2% 8.1% B.7% 9.2% 9.6%
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