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S&P 500 (11/6) 6,720.32
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237.70 / 265.16
267.08 / 76.48

Al7HEY (HHatg) 386,985
FESTA & (HT) 1,618
UHZHHZ 3M) 60,458,392
Earnings & Valuation
(42t $) FY23  FY24 FY25E FY26E
U/E=R1 22,680 25785 33,800 43,733
ol 4854 6,138 7358 12,165
OPM(%) 21.4 238 218 27.8
09| 4302 5420 6339 10,544
EPS 2.7 33 3.9 6.4
B8 (%) -243 249 19.1 63.0
PER(HH) 2222 1010 60.3 37.0
BR(HH) 43 35 6.2 5.6
OE(%) 7.8 9.6 9.6 14.9
iS40 E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FHEYE (%) YTD M &M 12M
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AMD &% Z=0| 91 MY (erey: wimrgray)
1024 2024 3024 4Q24 1025 2025 3025  4Q25E 2024  2025E  2026E
o= 5,473 5,835 6,819 7,658 7,438 7,685 9,246 9,205 25,785 33,574 41,839
%Q0Q/%YoY -11% 7% 17% 12% -3% 3% 20% 0% 14% 30% 25%
Data Center 2,337 2,834 3,549 3,859 3,674 3,240 4,341 4814 12,579 16,069 23,432
%QoQ/%YoY 2% 21% 25% 9% -5% -12% 34% 11% Q4% 28% 46%
Client 1,368 1,492 1,881 2,313 2,294 2,499 2,750 2,604 7,054 10,147 10,764
%Q0Q/%YoY -6% 9% 26% 23% -1% 9% 10% -5% 52% 44% 6%
Gaming 922 648 462 563 647 1,122 1,298 843 2,595 3,910 3,757
%QoQ/%YoY -33% -30% -29% 22% 15% 73% 16% -35% -58% 51% 4%
Embedded 846 861 927 923 823 824 857 954 3,557 3,458 3,911
%Q0Q/%YoY -20% 2% 8% 0% -11% 0% 4% 11% -33% -3% 13%
=0t 2,612 2,734 3,162 3,518 3,446 4,359 4,254 4,194 12,026 16,253 18,765
ESSPIE< 48% 47% 46% 46% 46% 57% 46% 46% 47% 48% 45%
jE£0|9 2,861 3,101 3,657 4,140 3,992 3,326 4,992 5,012 13,759 17,322 23,074
Otk | 620 650 721 792 886 991 1,069 998 2,783 3,944 4,495
o9 1,133 1,264 1,715 2,026 1,779 897 2,238 2,388 6,138 7,302 11,625
%QoQ/%YoY -20% 12% 36% 18% -12% -50% 149% 7% 26% 19% 59%
Fo|AE 21% 22% 25% 26% 24% 12% 24% 26% 24% 22% 28%
HOIMIX M &=0(2 1,092 1,287 1,721 2,184 1,793 788 2,303 2,432 6,284 7,316 11,877
HOIMH|E 79 161 217 407 227 7 338 313 864 885 1,649
gI1=01¢ 1,013 1,126 1,504 1,777 1,566 781 1,965 2,120 5,420 6,432 10,228
I|=0|AE 19% 19% 22% 23% 21% 10% 21% 23% 21% 19% 24%
CapEx 142 154 132 208 212 282 258 215 636 967 917
%Qo0Q/%YoY 2% 8% -14% 58% 2% 33% -9% -16% 16% 52% -5%
2ot24| 162 166 171 189 175 189 192 178 688 734 713
%Q0Q/%YoY -1% 2% 3% 11% 7% 8% 2% 7% 7% 7% -3%

Z: MY MAK|= Bloomberg HAMMA J|F (71FY: 2025/11/06). AHE Non-GAAP, CY J|&
Xt&: Bloomberg, 7|23H 2IAX|MIE]
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=229 Tech 7| =7t Y Valuation

(e, B, %) Mt Cap %CHG P/E P/B EV/EBITDA Rev OoP EBITDA ROE

1D 5D ™ 3M 6M 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

Memory Micron 2675 03 6.4 248 1191 196.0 213 123 4.4 33 115 7.5 432 58.7 14.1 26.4 236 346 214 284
Sandisk 304 4.1 6.1 714 3933 5139 70.0 19.6 3.1 28 36.2 143 8.1 10.1 -13 2.4 0.8 2.1 -1.1 173

Kioxia 40.5 9.1 14.1 949 4000 4993 36.0 11.4 68 5.0 9.6 6.2 1.8 14.6 20 5.1 48 6.6 320 39.1

Seagate 59.5 1.0 38 147 89.1 196.6 282 214 6514 451 21.1 153 9.8 1.8 25 38 29 40 2553 5159

Western Digital 55.9 2.2 18.4 306 1217 2694 24.4 19.3 87 6.6 16.7 12.2 10.4 125 32 4.1 34 45 36.1 903

Nanya 14.8 7.2 10.0 623 2507 327.1 9024 15.2 28 23 30.6 7.7 2.0 35 -0.0 1.1 0.5 1.7 04 162

Logic Intel 173.2 -3.0 =73 1.8 825 868 1089 59.2 15 1.6 153 12.2 526 537 25 4.6 13.7 16.0 0.7 1.8
Nvidia 45703 =37 =73 1.4 48 65.7 418 287 323 18.2 340 230 2006 2841 121.4 1898 1328 1920 925 772

AMD 387.0 =73 -6.7 16.7 457 1410 60.0 36.9 63 5.7 51.9 320 341 440 73 1.7 8.1 122 88 128

Broadcom 1,679.2 -0.9 -55 6.0 17.9 77.7 51.3 359 21.2 16.4 393 280 65.5 911 333 59.8 437 60.3 423 481

Marvell 80.5 05 5.4 5.0 239 525 340 281 55 5.2 26.2 22.4 8.0 9.3 1.9 34 31 3.6 53 35

Qualcomm 185.5 -3.6 23 2.7 18.8 238 14.6 14.4 80 68 10.2 115 443 445 13.0 15.1 18.4 16.1 29.1 465

Arm 167.9 -1.2 4.4 13 163 29.2 932 74.8 21.3 17.1 73.5 58.9 4.6 5.6 1.2 26 2.2 28 17.6 202

Skyworks 10.5 -38 -108 8.2 46 7.0 123 16.0 1.9 20 73 89 39 37 0.5 0.7 13 1.1 82 9.0

Tl 146.6 -1.3 05 -11.2 -132 0.2 284 258 9.0 8.6 19.6 17.1 17.7 19.1 6.0 6.7 8.0 9.1 311 351

ADI 114.6 -13 -0.0 -4.0 55 19.1 287 240 34 33 19.8 17.6 1.3 12.6 38 5.7 6.0 6.8 92 118

NXP 52.0 -1.9 00 -l08 03 13.2 175 15.0 5.2 47 13.0 1.3 122 134 4.1 4.6 4.6 5.2 292 312

STMicro 21.1 -15 -33 -183 -4.7 48 38.1 21.2 1.2 1.2 80 5.7 1.7 125 0.4 1.1 23 32 29 5.6

Microchip 321 -2.4 -44 -109 -103 256 528 256 5.2 5.0 283 173 4.4 53 0.5 1.7 1.4 22 76 182

On Semi 19.6 2.6 -4.0 -3.1 39 267 20.9 16.7 25 2.4 11.8 11.0 6.0 6.3 1.1 1.3 1.7 1.8 108 147

Silicon Motion 32 -34 -4.6 -4.6 245 81.7 266 19.9 36 33 21.1 14.1 0.9 1.0 0.1 0.2 0.1 0.2 13.0 154

Mediatek 66.9 -3.0 -1.5 2.6 -48 1.2 19.5 17.7 5.1 48 147 135 19.1 213 34 38 4.2 45 268 288

Renesas 233 30 0.1 1.9 10.9 11.2 1.1 9.6 1.4 13 12.7 9.8 85 9.2 1.1 1.6 24 29 -0.2 100

Novatek 7.6 -1.9 -39 -9.2 -133 -256 14.4 12.6 3.6 3.4 9.5 8.8 33 35 0.6 0.7 0.6 0.7 247 273

Foundry TSMC 1,500.2 -15 -4.6 4.4 25.0 67.9 28.0 240 8.6 6.9 17.2 14.1 1220 1486 60.7 734 840 100.6 333 323
SMIC 945 7.3 -28 -155 45.2 66.6  111.2 77.3 37 33 25.0 21.1 93 11.0 08 1.2 45 5.4 33 45

uMc 18.4 -5.8 -29 -0.5 85 -1.2 18.2 163 7.3 7.0 N/A N/A 7.6 8.1 1.4 1.5 33 37 105 114

GFS 19.1 -34 -45 -4.2 3.1 -1.4 215 17.1 1.6 15 7.6 6.6 6.8 73 1.0 1.6 23 25 79 9.0

VIS 5.7 -1.9 -3.9 -7.6 -1.6 9.5 21.7 20.6 2.6 25 10.2 10.2 1.6 1.7 0.3 0.3 0.5 0.6 121 129

Packaging  ASE 340 2.9 2.2 349 58.1 708 319 212 58 53 N/A N/A 207 236 1.6 24 37 4.7 113 140
Amkor 8.7 -38 10.1 15.0 583 1011 28.0 211 20 1.8 8.0 6.9 6.7 73 0.4 0.6 1.1 13 7.1 9.1

Agilent 418 05 29 42 30.3 40.1 26.1 242 6.2 5.5 21.4 19.7 7.0 7.3 1.6 20 20 2.2 244 234

Chipbond 1.4 -0.7 -0.5 38 9.5 -8.1 14.0 13.9 N/A N/A N/A N/A 0.7 0.7 0.1 0.1 0.2 0.2 6.7 6.8

Equipment  ASML 399.5 -1.4 43 -1.4 49.0 51.4 36.3 345 17.1 14.4 27.8 26,5 374 39.2 129 135 14.1 14.7 49.6 451
AMAT 186.0 -3.1 0.4 43 311 52.6 253 239 9.5 8.6 210 19.9 280 29.7 8.4 8.8 8.8 9.2 375 37.1

LAM Research 203.7 -7 0.7 87 69.1 121.7 338 317 18.9 15.1 27.6 255 205 223 6.9 75 73 79 572 594

TEL 102.4 -0.4 23 105 58.2 51.8 295 267 7.7 6.9 20.6 17.6 15.9 16.8 43 45 4.7 5.6 261 258

KLA 158.5 -1.7 -0.7 5.9 358 77.6 341 31.0 30.0 239 27.1 252 127 13.9 5.4 6.0 59 6.3 932 838

AMEC 269 43 20 23 55.9 61.6 89.4 59.8 88 7.7 86.4 543 1.7 2.2 03 0.5 0.3 0.5 100 133

Naura 41.8 3.6 -1.1 -9.1 235 238 40.5 303 7.7 6.2 32.6 23.8 5.5 7.0 1.1 1.5 13 1.7 19.7 213

Materials Linde 193.6 -13 -39 -100  -113 -9.0 253 232 5.0 47 16.1 15.1 339 356 10.0 10.7 133 14.2 195 203
Air Liquid 112.4 -0.4 -1.4 =11 -2.1 -83 257 231 34 32 13.1 12.1 314 326 6.6 7.2 9.4 10.2 140 147

Air Products 57.6 89 58 -45 -10.5 -33 21.1 19.6 33 30 145 13.7 122 12.8 -0.8 33 5.2 55 160 16.1

Merck KGaA 55.4 -0.2 -20 -8.2 45 -109 13.2 12.8 1.5 1.4 93 89 243 250 4.4 4.6 6.9 70 108 103

ADEKA 24 0.9 24 38 155 343 14.9 15.6 1.2 1.1 6.2 83 28 30 03 03 03 03 87 89

Resonac 7.0 23 -15 -2.4 59.6 1211 348 15.1 1.6 1.5 11.0 83 8.9 9.2 0.4 0.7 1.1 1.4 47 10.6

Siltronic 1.6 =75 -189 216 27.7 25.1 N/A N/A 0.7 0.8 87 6.7 1.5 1.7 -0.1 -0.1 0.4 0.5 -40 54

Sumco 3.4 0.8 6.4 9.6 231 53.0 N/A 3141 0.9 0.9 7.1 5.5 2.7 29 -0.0 0.1 0.8 0.9 -1.1 0.4

Server Dell 100.9 -2.1 =73 23 16.4 58.8 15.9 133 N/A 2343 103 92 1066 1164 8.1 10.6 1.7 129 -3348 2028
HPE 309 -1.3 -4.1 -5.6 16.2 419 12.1 9.5 13 1.2 80 6.2 359 413 1.1 47 6.0 7.2 1 122

Lenovo 18.0 1.0 2.2 =21 1.1 230 13.4 11.0 26 22 55 42 76.1 813 26 29 34 4.2 240 236

Quanta 36.6 1.2 4.2 5.0 1.4 15.4 16.2 13.8 5.2 47 12.0 10.4 69.8 920 28 33 32 38 310 336

Inspur 13.2 20 -8.1 -143 16.6 238 35.0 26.4 4.2 37 314 23.2 21.9 273 0.4 0.5 0.4 0.6 122 139

Wiwynn 26.0 37 05 231 53.7  106.7 17.9 15.9 7.0 6.1 12.4 11.4 283 352 1.9 2.1 20 23 442 408

Inventec 5.0 -0.8 =75 =71 -23 7.2 18.6 15.1 23 2.2 1.3 10.9 222 240 0.4 0.5 0.6 0.6 1.9 137

Mitac 4.1 -0.1 -39 1.3 278 1011 225 13.6 2.0 1.7 18.6 10.9 35 5.4 0.2 0.3 0.2 0.4 9.5 132

CSPs Amazon 2,598.2 2.9 9.1 10.0 9.3 31.4 28.1 256 6.9 5.6 16.0 133 7134 7933 80.5 1003 1664 2028 219 197
Microsoft 3,694.6 -20 -55 -6.0 =53 14.7 328 288 9.4 7.4 19.7 17.6 3045  350.1 1408 160.7 1841 2053 314 285

Alphabet 3,439.5 0.2 1.2 13.7 452 74.4 262 242 8.4 6.7 19.7 165 3462 3966 1319 1551 170.7 2039 333 305

Apple 3,986.2 -0.1 -0.6 5.1 265 35.9 349 317 51.2 40.9 263 241 4312 4582 1375 1450 1503 1636 1664 1478

Meta 1,560.4 -2.7 -7.1  -135 -198 5.4 214 185 6.9 5.2 15.0 127 1994 2356 82.4 862 1017 1218 295 292

Netflix 464.8 -0.1 0.7 -5.7 -6.9 -3.6 446 353 17.1 141 34.1 272 451 50.9 13.3 16.6 13.8 17.2 393 449

Alibaba 399.9 1.7 -36 -105 387 323 234 17.1 28 2.4 17.7 128 1435 1578 14.8 21.4 221 307 107 113

Tencent 758.2 24 =11 -49 13.6 315 213 18.8 4.6 39 18.2 167 1046 1151 343 403 432 470 207 205

Baidu 445 3.0 43 123 463 39.3 17.2 15.7 1.1 1.0 16.0 143 18.1 19.1 2.0 24 33 3.6 7.0 6.0

EDA/SW Oracle 695.0 2.6 =51  -164 -49 65.1 383 326 242 15.4 23.6 19.5 62.1 76.0 215 314 332 413 683 470
Salesforce 2278 53 6.8 2.6 -40 125 212 19.1 36 33 12,6 11.1 40.9 44.6 10.9 155 17.3 18.8 141 149

Synopsys 73.6 -32 -l06 -172 367 -163 30.1 27.1 2.2 23 263 19.8 7.6 9.8 20 38 32 4.1 9.0 7.6

Cadence 88.3 -1.0 -35 -8.2 -9.9 6.1 46.0 40.4 163 13.8 353 31.0 53 5.9 23 2.6 2.5 2.8 351 324

Quantum 1BM 2920 1.8 0.8 79 238 254 276 257 9.6 83 183 16.9 67.0 70.1 13.1 14.1 183 19.3 347 316
lonQ 20.3 36 -46 -273 393 95.2 N/A N/A 5.4 59 N/A N/A 0.1 0.2 -0.4 -05 -0.2 -03 -84 -36

Rigetti Comp. 1.1 =79  -192  -176 1149 2511 N/A N/A 215 24.4 N/A N/A 0.0 0.0 -0.1 -0.1 -0.1 -0.1 -162 -10.6

D Wave Quantum 9.8 -85 214 -189 615 2927 N/A N/A 14.0 16.1 N/A N/A 0.0 0.0 -0.1 -0.1 -0.1 -0.1 -144 -109

Quantum Comp. 25 -73 -122 -407 -187 85.7 N/A N/A N/A N/A N/A N/A 0.0 0.0 -0.0 -0.1 -0.0 -0.0 N/A  N/A
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