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PC 180 150 120 90 60 50~60
Smartphone 80 45 75 60 45 40
MLCC 100 180 150 140 125 100~120
IC & 119 153 145 170 150 90-100
ECiEAS 138 179 200 330 240 100-110
GPU 140 110 90 90 80~90 80~90
PCB 77 72 70 77 72 60~65
Panel 60 62 52 45~55 40~50 40
eim 110 105 100 95~100 90~100 85~90
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H - MEEENRREXARBEMEK -

EREMAEETHAEEARY  BESHKERENFAZRRRE  BRENHERN
NVIDIA £ GTC 2023 X L5 7 ZIE Al HilfE¥ s - SIENIEAR Al #RHN
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DGX Cloud - #&) T Z£8/f1/ER) Omniverse Cloud 5% - DIEBIEF# Al ERSE
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SMIEHSG K Top Buy (e
NEEH Company Ticker MV Fubon  Current  Target EPS (NTS) PER(X) PBR (X) ROE (%) Div. Yield(%) Portfolo  Top Buy

(mUS$)  Rating Price Price FY22 Y23 N2 23 FY22 FY23 Y22 FY23 P2 FY23  Weighting
2330 ABE  TMC B0 46084 Buy 5900 50000 920 BT BT 162 47 4 %8 a1 M 2B B% N
2317 &5 HonHai LETALE 48224 Neutral 105.50 105.10 1021 1001 103 105 10 19 100 145 502 493 5%
2308 a8 DELTA 308 1T 25731 Buy 300.50 33500 1258 U5 239 206 42 37 191 159 327 19 5%
1301 &% FPC LERI 19184 Neutral 9140 84.00 568 33 161 215 16 15 95 55 460 266 5%
2303 BE umc 3031 2189  Buy 5310 5300 697 452 76 18 20 24 83 191 678 481 5%
2002 v csc o2 Tt 16174 Buy 3110 3500 113 095 216 326 15 15 53 46 32 213 4%
2891 ¥iEE CTBCHOLDING P91 1T 14172 By 2140 2654 156 278 137 17 12 10 78 148 461 587 4%
289 % FFHC 89211 11489 Buy 2635 3056 156 189 169 139 16 14 92 105 380 474 4%
2327 EE YAGEO B371m 7321 Buy 527.00 600.00 8393 23 98 101 18 19 26 199 19 297 4%
8069 X EIH RBoeo T 6919 Buy 184.00 23200 869 9207 212 203 48 43 251 21 245 2% 4%
3034 Bk NOVATEK B34 8758 Buy 43650 42000 459% 3039 95 144 41 42 411 284 84 557 4%
1102 &% ACC 10277 5027 Neutral 4300 4360 339 363 07 118 09 09 76 72 535 633 4%
2723 E&-KY Gourmet B3 932 Buy 157.00 200,00 268 569 58.5 216 27 25 45 95 159 287 3% *
376 £& GIGABYTE 37611 2704 Buy 12900 13800 1029 99 15 130 23 22 178 170 504 465 3%
3037 & UNIMICRON Ro37TT 7436 Buy 14300 155.00 2003 1644 14 90 26 24 405 257 541 437 3% *
6669 &5 Wiwynn Bo6o 1T 6369 Buy 110500 1,499 8107 7591 136 146 50 40 428 305 452 424 3% *
9939 72 HON CHUAN B30T 95 Buy 9750 112.00 770 862 127 13 19 18 156 165 49 575 3%
899 % Phison B9 24% Buy W0 400 2719 75 B9 BT 20 19 W4 M4 39 4 %
454 BER MTK Rasatt 41665 Buy 790.00 86400 738 4987 107 158 29 27 211 174 962 543 3%
5289 B Innodisk K289TT 860 Buy 30150 24700 238 2059 141 146 37 35 285 244 458 464 3% *
344 EE WEC B34417 335 Buy 2555 2600 325 030 79 865 11 11 146 29 391 078 3%
ERIRIR : EFRE - 2023.03.25

Fubon portfolio vs. Market weight

Market
= Financial = NonTech = Tech

ERAR : CMoney ~ E3B3%R - 2023.03.25
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FER P FENETHCKE  BREHHAE  BFSRMANES  ROAIRRESRAIRE -
RIBHERARMWR - FHFBEEAT - THER U BV ERE - BRIEGHE -
RIBHERELBENEER  RMTBRBNCLERRERHWESD - #A FEFRRTAE - BR
BTHRZEAR RAREEEEEEREEN  O38BELRKE -

MR % ChatGPT 18 E 2 ABF R REAENSE - H ChatGPT ATAEAY Nvidia H100 ¢ A100 &~
RASEER BB ERAESER - BMFEM H100 FIFERNERETES Gaming GPU 3~4 &
Uk - ER PC/NB/GPU/EIRRERERIAL R - N1 305k ChatGPT 1 Al EIARER #7580 0 - 5T ABF
HER 2023 EHBIOK - 2024 ERERRFE -

REHTF ATAS EEERFRATBEERBR - AHREEFEE -

HEEH A EEME(3037TT),mE(B046TH U R SIE(318ITNA T EETS -

1Q23 RMPEEDE  BEEFEBERKEFEIR - KIHEFEHERET - 2023 HBMEH -
FREA 1H23 REMETFAZTE - HREHLREZR 3Q23 - 2H23 ZWER 1H23 -

RE 2023 F - FInEKBNAET - BEDRAEA RIS - NAND Flash REKSEEA -
Enterprise 7 HDD #& SSD Bk IR ; BEIFHAIFHARZ) OLED EMR - Server AIBHTIE mini
BMC &3k - BB EERHEK(3034), 155#(5274), B#H#(8299) -

CIE LR A EARE R 3% R IR IE DT BELLTREAE - 2Q23 AT ERiENEBEAIR -
BHELLEBREA R EEETE 3Q23 -

HMRIHIREEAKS 3 ARRMEEARLEY - BRIFEE 4-5 BELEMKE L -

LTA 218 1Q23 &8 - EXEBEBRIRHE SHUA -

BERT - IEER 2023 /AFABSNEBR - RRETBESHNERMGM -

BEAEYE 2-3 ABZE - BRSKBEMEEFERERETY  RERPRHEBAE -
FHEOBBIES I HEREFHE UGS E 2023 £ YoY T - EHREMARRLAESN - HFASLTHER
iPhone HE 2% 2.18 & (YoY Tk 3% )- B2 - BAERRALESUREZERTA - REZ
3878 iPhone B U YoY & 5% - BERRS 2022 & 28 Hials/ZEt - M 2023 £ 30.5 Faks/=
T BEREWEHESEZ FMRBARKMFRLMEETW 2.18 & - WalaEERl 2.1 & ( T ) YoY T
7% °

Server: 4y 7 H#fl Al EERUEFES NVIDIA SRR ZRER - RFILL Al ERBO L SRS RMIFER -
2022 2 KEARBHESNR 1,400 BE - B8 GPU ARKBERNS93% - HEER 1308
& Hopolokh—i GPU EAR=E 100 B4 - Al AfRe: 30 BS ; BUOM EHAVERAN Al £8 - K
RIEESHAMEK - HMILL 2023~2026 FEE Al AREMRE 50% * 50% - 35% - 30%METE -
Al ElfRER1E 2023~2026 FHHEEFAMAB 4585 68 & 91 & - 118 & -

PC: EFMERIEFIEA - 781 2023 £2 3k PC (RIE+EB)LEEEE 2.6 BA (YoY-9% )
£12015~2019 £ FHHESEMAE - BfEE PCHEE T BBRENREE  EEREE 2Q23 =
REMLTE - EREBEHESTHACA 1.86 EEHAEE 1.85 FA (YoY-11% ) - HMARR
2015~2019 F£BFHLEE 1.62 EEHABATRAN 1.85 BAZENEEEZZHE - A2
MacBook EEE# 2,400 BA (YoY-5% ) SRETEXET -

RESAmZ 12 BEWESWEL - 20K 1Q23 BESWERRB2IKFUR TIEREER
L2 FHER 10~15%1E5 -

R 2023 - BEEMEEBRIEE  UREEHERRELIE - SHEEIIFRE 2023 £ERR
1Q23 BIR - EFIKEFENIRS - BIFEREELIREBEARBRMREARBETAK -
ENRERANEEESAGRA T BB R I NEREIHEER T BES -

I ERERESERMEN AR ZERRAT  SELKBETE - BB E555EER -
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IT EAREHEERDBRBHCER - 2H23 BEEGFRE TR EE/KERTEIEEEILS -
HEIRKZEE TV ERIRER 2023 EFAMNEAFE  EENFEBECEBEEXRBRLE 2
ESRENOEBTHS -

2Q23 PC ER#EEHR TAGZEJRBRNOH - ARSERSAEGRAEFPHEEY -

4 B NVIDIA # RTX 4070 ~ 6 B RTX 4060/4050 M RERF - HEMLEREBIE - &
2Q23 EEEWE 0~5% °

1Q23 KB EAK - BFEHAEMREDP THERS - DIEW YoY 2KE 1H23 BRBULHL - 2H23 8
EME -

CCL/PCB safi&E R - F]EREREAS SAMBINEEES 4 B2ERE -

PR EXFHERRFRE - BREOEX -

AR SEREERERE -

BERRIR ¢ 2R - 2023.03.25
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RRREREAX  FEKESESERRE -
EIMNEF KBS IR D IMERGRT R - RITEBEENAEST - FXSWAP TXRRY) - BIESFRT
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SWAP SR AMRIRTT - SERBUATERBENE -
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Lq aEKm | BRRE
EEXERERE
gk 1. EFROFHFRERNTESL ERER-E:2023/03/25)
Sales QOQ £PSQ0Q £PS YOY

1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23| 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Auto 29% 21% 74% 47% -46% 16% 43% 94%| 50.7% -1794% NM -1989% NM  78% 188% 16.1%| 30.7% -2348% -135% -1819% -201% NM  86.2% NM
Bio 206% 86% 76% 44% -128% 156% 53% 68%| -148% -249% 607% -125% -27% 245% 51% 108% -108% -297% -55% -101% 28% 705% 115% 41.2%
Cement & Construction -49%  82% -63% 323% -278% 22.0% 189% 13%| -439%  17% -88% 115% -297% 1074% 63% -189%| -29.1% -526% -312% -420% -273% 483% 729% 258%
Consumption B7%  63% 22% 145% -83% S1% 12% 178%| -193% -19% 282% 314% -209% 27% 82% 96%| -120% -33% 37.% 334% 308% 369% 155% -37%
Fabless 73% 42% -120% -186% -67% 100% 158% 20% 87% -07% -183% -393% -104% 187% 269% 06%| 411% 157% -139% -464% -559% -47.3% -181% 357%
Internet 710% 81% 120% 75% -211% -05% 24% 15%| 07% 173% 77% -82% -91% 31% 13% -01% 41% 229% 255% 168% 54% -13% -129% -51%
IPC 120% 81% 163% -01% -118% 69% 91% 07% 51% 04% 323% -200% -123% 107% 189% -65% 368% 398% 458% 118% -68% 28% -77% 79%
IT distributor 20% -34%  31% -22% -214% 138% 182% 1.1%| 65% -101% 663% -619% -403% 259% 335% 40% 286% -123% -68% -393% -660% -524% -618% 43%
LED/Panel -121% -179% -17.0% 26% 57% 81% 150% -49%| -500% -1806% NM  NM  NM  NM  NM M| -636% -117.0% -1460% -2130% -2738% NM NM M
Memory -57% -29% -198% -183% -122% 17.7% 248% 33%| -14%  54% -450% -953% -7439% NM  NM 546%| 1639% 27.7% -535% -97.3% -1174%-1033% -69.5% 910.0%
OEM/EMS 23%  31% 186% S54% -250% 36% 140% 17.6%| -326% 139% 315% -46% -301% 35% 398% 92%| -68% -51% 181% -37% -02% -93% -35% 103%
Other Nontech 38% 53% 67% -47% 59% 46% 14% -37% 98% 55% 18% -61% 85% 89% 14% -84% 38% 189% 216% 107%  94% 130% 125% 9.7%
Other Tech 30%  01% 72% 98% -183% 278% 211% -21%| 143%  63% 296% -344% -292% 403% 363% -48% 308% 630% 620% 34% -360% -155% -112% 289%
PC periph. & Component 64% -11% 72% -12% -151% 47% 184% 58%| -29%  52% 167% -214% -291% 99% 434% 79% 528% 384% 202% -63% -316% -285% -122% 205%
Petrochemical -10% 133% -109% -112% -21% 89% 50% 10% 124% 11.7% -904% -546.8% NM  931% 829% -359%| -209% -182% -912% -153.7% -829% -704% 4653% NM
Semiconductor 37% 94% 115% -19% -168% -20% 17.1% 135% 96% 166% 169% -09% -346% -7.1% 269% 205% 491% 711% 680% 482% -116% -296% -236% -7.2%
software 19%  70% -34% 26% 42% 7% O7% 84% NM 886% -123% -46%% 146% 395% 220% O7% 42% 338% 71% NM O07% -55% 78% 1045%
Sport 170% 47% 09% -64% -53% 105% 33% 13% 5/6% 120% 60% -96.5% 11136% 555% 24.6% -138%| -100% 393% 1683% -93.5% -502% -308% -18.7% 1926./%
Steel -108% 156% -224% -13% -38% 217% 35% 4.2%| -360% -6.1% -87.5% -437.5% NM 4240% 36% 199%| 35% -393% -934% -1253% -906% -47.7% 333.3% NM
Textile 34%  22% 84% -255% -66% 11.0% 266% -28% 360% 33% 183% -521% 40% 118% 441% 31% 337% 335% 878% -205% -392% -342% -198% 72.7%
Transportation T4% 4% -26% -320% -319% -141% 251% -19% 237%  36% -38% -697% -684% -694% 170.1% -607% 1834% 1443% 247% -626% -904% -972% -921% -897%
Total -112%  40% 75% -04% -193% 49% 137% 105%| 17% 64% -11% -264% -264% 50% 352% 92% 319% 229% 55% -21.2% -430% -438% -231% 14.2%
BHRISOR | BIBIRRA - 2023.03.25
Fiigk 2: EFZOHFIRERTEM ZFRER:2023/03/25)

EPS growth (%) PER PBR Div. Yield (%) ROE (%)
FY22 FY23 FY22 FY23 FY22 FY23 FY22 FY23 FY22 FY23

Bio -13.5% 28.1% 229 17.9 332 3.10 3.1% 4.0% 14.5% 17.3%
Cement & Construction -40.5% 29.2% 183 14.2 1.14 1.10 3.7% 5.1% 6.2% 7.7%
Fabless -3.9% -30.3% 133 19.0 3.80 3.65 6.7% 4.1% 28.7% 19.2%
Financial -48.0% 59.0% 17.6 11.0 1.34 1.20 2.7% 4.2% 7.6% 10.9%
Internet 17.4% -5.5% 233 24.6 270 277 3.8% 3.7% 11.6% 11.3%
IT distributor -8.8% -51.2% 7.8 16.1 1.28 1.27 6.7% 57% 16.3% 7.9%
LED/Panel -129.5% NM -14.0 -174 1.03 1.06 2.6% 3.1% -7.4% -6.1%
OEM/EMS 0.8% -0.2% 12.6 12.6 147 21 5.0% 4.5% 11.7% 16.8%
PC periph. & Component 22.5% -13.4% 929 11.5 2313 201 4.6% 4.2% 21.5% 17.5%
Petrochemical -63.1% -14.5% 26.7 31.3 1.70 157 2.8% 2.3% 6.4% 5.0%
Semiconductor 58.7% -18.0% 12.7 15:5. 3.99 371 2.5% 2.6% 31.4% 23.9%
Steel -71.7% 2.5% 28.0 273 1.61 1.58 3.2% 3.0% 57% 5.8%
Textile 32.1% -14.6% 18.0 211 4,58 4.50 4.4% 3.6% 25.4% 21.4%
Auto -92.0% 1728.8% 253.5 139 1.64 1.67 2.7% 3.3% 0.6% 12.0%
Other Tech 38.3% -9.6% 94 104 2.08 197 7.1% 6.6% 22.2% 19.0%
IPC 32.4% -1.3% 25.3 25.6 574 5.38 2.7% 2.7% 22.7% 21.0%
Transportation 39.8% -93.0% 1.3 17.8 0.69 0.88 35.5% 4.5% 55.2% 5.0%
Sport 11.9% -8.3% 115 125 2.08 1.95 4.5% 3.9% 18.1% 15.6%
Other Nontech 21.7% 12.7% 157 14.0 2.86 261 3.2% 3.7% 18.2% 18.7%
Memory -23.2% -90.9% 9.7 106.6 1.11 1.16 4.1% 2.3% 11.5% 1.1%
Consumption 13.6% 16.4% 41.2 353 13.10 11.98 2.1% 2.2% 31.8% 33.9%
software 1863.6% 10.8% 24.3 22.0 245 2.99 3.1% 3.4% 10.1% 13.6%
@at 1.6% -21.0% 12.8 16.2 234 2.34 3.8% 3.3% 18.3% 14.5%
BHRISOR | BIBIRRA -+ 2023.03.25
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