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20254 1€ HIEX| 2= Review

=224 £ Al Tech 7|¥=2l 20253 YTD 7t &2 22, Nvidia +2.6%, TSMC
+4.2%, SKSHO|HA +23.4%. 1)F2 Tech 7| 3AF &4t 7|& FY2025 AN HMMATL
SKSHO|LA(IHEAUY & O] of 10% e ofet £%) 4= 20243 102LEH
MHHOZ AZ XHLAOH, 2)Consumer £ =3 LU £Z 2Z HEZ2| 2ZAY
A T M2 22 MAIM XHS W2 SKSl0|dA ZFIKs 2025E YTD JIE
224 Al f1ES Outperform. S 3)2024E AYELE] 0|2 Trump HEQ| ZHA| M2
3 OE BH=A| 8 0] AE0 SO0IKHA S2HE0| S H US. 4)2025'—’|
18 13X2H Nvidia GB200 S& X[ Ol5:7t OF7[et Al 2 ZA 22 &

Nvidia GB Series, 28 AAIE 2™ €710 & A

= 38 XA Otz ‘427t Ofd ‘T2t Downstream 7|2 35 A& WME. 2025
A7t 71Z Non-TSMC &412] CoWoS-S Capas (7|1Z) 50K = (A7) 30~40K $Z=0=2
of 30% Old ofef 2FE A= Mot gt At aE 30| T=T 0= Cloud
Service Providers& HGX Al2|= 2 B200 20| s0{LtT S, Nvidia GB200 =&
U2 1025 AIRED, Ramp up2 202569 Zi $HH, GB300 FA9 12 @7t
ZO0FX|=H| Ol= 4Q25 Y2 AT Us AC=Z e

o[ofl, 1)=L§ SK5t0[<A(000660 KS)2 HBM3e 12Hi & HIE it AIE2 AZ =5Z
. G2 25|28 2H25 HB3e 12Hi M2 S5 == Qlot 4 J4M0| 20t FEHE

Aoz MAU=CH: H0| SEX0|2t= Tl L5 2)T2F TSMC CoWoS Capas 20254
7|1Z& CoWoS-S > CoWoS-LZ WEA| MB=|1l, Mainstreaml 2 At2| S AC=
Mt 2025 ¢7H|&E TSMCO CoWoS-L Capas FAOA 2F 90% £Z&0| |8 A.

0= HIXH, Al BH=x A W S= 7|92 8= XgA2 A

0= 7| e EED I U H=A fHe d3tEs 580 X&EH2 %% )zs%
SER] A HYZ 7|2 7nm O[SHOIA 10nm S8t £F(TSMC HEH 7|1ZF 2 10%
LH2)2| Legacy7HAl &t 7ts40| M7|=D QS 2)20244 11€ DI%QEEI =29
QS0 CHol SUE 712 10%S g oA O O =2 #5729 60% HAS
SISO Wl 3)F7HOZ 20268 18 202" FYUAl 0|S FHLICH HA|ZOM
YUEE B0 HollAE 25% HAIE EUEHICT FHSHSH Bt QUS.

(2H|0[X] 0]01A)

2 QOIEIE A

" Yuanta Securities (Korea)

35 XA 2837} (H)
SK10]4A D4 (M) 260,000 (M)




| et s/xm)

22 Tech 7IYSO LET U MM I C¥Ept 1-24 HO| 2ASEU20IE ST 22

0I=2) M= 7IYSe S37| 40 Cha SHNY 2 GPU 529 20%2 XX/t

QU H7HEE 251 FHHEO| S3pH B HO2 Hersl=r, 0jo] &% 212t GPU 23 75 20|

45K HIBHE. Nvidia 15 5 2023/202451% A7HES} HISO0| 242} 15% > 22% EO0HH %2
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St AlZE 71E 18 162 2F 3A|, TSMCE 4Q24 AXSH 7MHAAZSS X8l O3Y 02 TSMC
ADR(TSM US)2 4%, ti2t TSMC(2330 TT) F7t= 1.4% A&. 87| GP Margin 7I0|HAS
K| USUHE =7otal, 22 st Al Server 2l Edge Al £QZ &5 MOt X 7|89
st A0l2e HE F=2. 1)THXOZ 20264 Al HE IHSUS M CfH| FHy MRS
= MASIH, ASIC 2= HHZE I Zolttil AMZS BE. 2)SA0| GB Series 35 SA0
CHet 22401 s 2tlS AIAZACH, Nvidia XHMICH Al GPUQ! Rubin®H Silicon PhonicsE
g8 A=l AR mof 3)FW HNUR HNAUASOAM CapexE 7IE UH AZ A
x

ZHSIRCH, 0l= 2R 2/3nm2t Advance PKGEOZ HEE A.
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Sector Report I

[XIE 01] 22¥ FQ Tech 7IYS2| 20259 YTD F7t +UE F0|
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Rt=: Bloomberg, FIEFSH 2| MAMIE

[ZIE 02] 22¥ F2 Tech 7|Y¥S2| 2025 A 4% FFx| 0]

——2025E HEY  —— 2025 FHO|Y
375,000 1 r 208,000
370,000 A r 204,000
365,000 r 200,000
360,000 r 196,000
355,000 A r 192,000

350,000 A r 188,000

345,000 T T T T T T
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[XIE 03] CHF Hon Hai, Quanta, TSMC 2| &2 7} 0|

—— =3t0] HUZY THEL 7 BE TSMC
(2024.11.01=100)
115 1
110 A
105 A —
100 A - A
95 A
90 A
85 A
80 T T T T
2411 2411 24.12 2412 25.01
AI2: Bloomberg, FAESH 2[MA[MEf
[E 01] Nvidia Al Server GPU & HBM 0jA} At
Name Major Server HBM Type CoWoS Type
B100 HGX FEMSe B CoWo$ - L
(192GB)
HBM3e 8hi
B200 HGX - CoWoS - L
GB200 NVL 72(Main), NVL 36 FBM3e CoWos - L
(192GB)
B300 HGX FHBM3e 12H CoWos - L
(288GB)
, HBM3e 12Hi
GB300 NVL 72(Main), NVL 36 CoWoS - L
(288GB)
HBM3e 12Hi
B300A HGX, MGX (144G8) CoWoS - L
GB300A NVL 36, MGX FBM3e 12H CoWoS — S
’ (144GB)
iz Nvidia, 912 E31, OIS 2l MA|HE
[XIE 04] TSMC 2| CoWoS Capa 0| ¥ XY
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Sector Report I

[XIE 05] TSMC 2| Tech node & i HIZ (32! 01] EE= HA9| 5= HI=H M= 22k A
40% 1
34%
35% A
30% A ' DonaldJ.Tl’ump @realDonald Trump
25% 23%
0% { 18% 17% We will be charging China an
° ’ : additional 10% Tariff, above any
16% 1 additional Tariffs, on all of their many
10% 8% _ products cominginto the United
5% 1 States of America.
0% T )
3nm 5nm 7nm 16nm 28nm and
below
Ktz: TSMC (2024 H o124 71%F), ROIERSH 2l MAHIE R FOERSH 2IMHIE
(XS 06] Nvidia XI¥ OHE! HIS 2} (722 02] 02 0| WA F5t XHE TFH AZ(AFE X Tier 2 2 25
M Tier 1 (Most permissive) = Tier 2 M Tier 3 (Most restrictive)
60% A
50% A
40% A
30% A
20% e N\
0o ] N —
0% T T T T T T T )
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
—UsS ™wW ——CH Others Source: Bloomberg reporting
Note: Mapped data show level of restrictions on chip shipments for distinct markets
Xtz: Bloomberg, FRIEFSH 2| MAME], & Others Lf &7120| LHREC| OEAUS XHX| A2 Bloomberg, FUEISH E[MAIME

2x QOIELE R

"' Yuanta Seculmes (Kﬂrecll



| et s/xm)

P/E band chart P/B band chart
() (B191)
12,000 - Price(adj.) 500 =———Price(adj.)
3.0 x 450 - 0.8 x
10,000 68.5 x 400 A 1.3 x
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8,000 {——199.5 x 380 ——2.2x
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4,000 200 1
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2,000 100 ‘A"\.rl
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0 = ! toT ! ! T T T T 0 T T T T T T T T T T
17.118.1 191 20.1 21.1 22.1 231 24.1 25.1 26.1 27.1 17.118.119.1 201 21.1 221 231 24.1 251 26.1 271
SK3l0[<IA (000660) EAISE Y SEF7} 0|
_ = 12l
() & 2w SEH =
Foh —— =837t T @ oy BV
300,000 - -
20250120 BUY 260000 14
250,000 | 20241025 BUY 260000 1
200000 20240923 BUY | 220000 14 1654  -9.91
2024-06-28 BUY | 270000 1% | -2897 -10.74
150,000 - 20240426 BUY 230000 14 1214 326
100,000 - 2024-04-04  BUY 210000 1% | 41438 -1029
50.000 20240313 BUY | 190000 14 = 936 195
’ 20231129 BUY | 175000 @ 14 1868 177
0 20230926 BUY | 160000 1d 2123  -16.19

23.01 23.07 24.01 24.07 25.01
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F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF
x
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Strong Buy(0§ )
Buy (0 =)
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Sell(HIZ54)
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Appendix

* O] =0 ANz HES
f

3 7WE"I EFAZAAR PﬂH KFL A2SEY FHf foEl FANHE S8FAYE &

. Z2 EXIS2 (Guide Line): SAPIZH 1278, HOW4QIS J1& SXISE 485 (Stong Buy, Buy, Hold, Sel) 2
+15% 0|2k Sell: —15%0[tE =

* Strong Buy: +30%0l4f Buy: 15%0l4}, Hold: —15% 0|2t~

Sector Report I

9 0| HEIISS HolE, (AL )
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o AT FASE Guide Line: FXZIZH 12708, AI7kE ThH| AE HIZ J|E2 FAFSE 3T (Overweight, Neutral, Underweight) 2 +2

2014 221LFE] M FEXSE0| 7I1E 3T + 2TA0M 4EA = 5

2 N2 FAIY FAE Hre S42E AYE A0 OlLf2f, FAAS FARHHN HuJtH= J2ASS SHCE MY #1 MeYUCt
H ZEO{Z ZO[X|2, ARt = <

SETATHAR U2 sittn HHE= X129 Y20 2AHs10
LTk WM, & A28 HLe SARe] SAARTE 2 MY 2 FXK} A2
CHSIO! O3t MY X|X| BhELICE L8t =2
SH ME 28 HiEoks dRle M2 FXIE0 L.
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