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We track 200 Companies that report monthly sales and analyze by sector

Asia Tech December 2024: Sales +33% YoY (+16% Ex Al)

Navigating The Noise

Global Tech Product Specialist

Al adds +1700 bps to growth led by Foundry +52% as TSMC accelerates
+1929 446 3516 (w)

+1 646 703 3211 (m)
Early Chinese New Year & tariff fears PULL Forward orders; factories SLOW well before the holiday begins

peter@newstreetresearch.com
Smartphone + 48% / strongest in 3 years; although upstream RF remains weak & is NOT confirming a turn
AAPL suppliers + 39% / STRIP out Hon Hai / TSMC & Quanta and the sector is only + 17%, inline with Ex Al
Auto & Automation accelerating off their multi-year downturns

Standouts: Foxconn Tech on game console, All Ring on CoWoS, Winway on IC sockets

Laggards: Advanced Wireless on Smartphone RF, Hota on weak auto, Nanya Tech on weak DRAM
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Taiwan monthly sales ACCELERATE in December; Al + early CNY pullin’s

Sales up 33% year-on-year

Month-on-month growth 3pts Above seasonality
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LTM sales & Trailing 3-Month sales accelerating

Trailing 12-month sales up 15% YoY Trailing 3-month sales up 19% YoY

Taiwan TTM Monthly Sales & YoY growth Taiwan Monthly Sales & MoM growth
30 1~ - 20% 8 ~ - 40%
[~ ]5% 7 n
25 4 - 30%
- 10%
6 -
L 59 - 20%
20 - >%
L S 1
- 10%
15 - - (5%) 4 -
- (10%) 3 -

10 -

- (15%) 5 | - (10%)

5 - (20%)

1 4 - (20%)
- (25%)

0 T T T T T T T T T T T T T (30%) O T T T T T T T T T T T T T (30%)
22 222 e Q8N Y] I Y 22 2ne 228855 Y 8§ A
= O o = (¢} o . = O - ! L ! = O o c = O o - = O - - L !

O O c O o C O (o] O c O o c O
> 38 38 3 =848 3 =88 3 22 > 4 84 3 =838 3 =88 3 2 ¢
Trailing 12 Month Revenue  ——YoY Growth (%) Trailing 3 Month Revenue  ——YoY Growth (%)
Source: Bloomberg and NSR analysis.
NewStreet Peter Vogel | Global Technology Research | GlobalTech@newstreetresearch.com | 13 January 2025

. Research



Top 3 performers: Foxconn Tech, All Ring Tech, Winway Tech

Foxconn Tech up 382% YoY All Ring Tech up 313% YoY Winway Tech up 165%
Monthly Sales Monthly Sales Monthly Sales
Game Console Assembly CoWosS Equipment IC Test Socket; Al GPU majority of sales
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Bottom 3 performers: Advanced Wireless, Hota, Nanya Tech

Advanced Wireless down 34%YoY Hota down 30% YoY Nanya Tech down 30% YoY
Monthly Sales Monthly Sales Monthly Sales
RF Foundry Precision Auto Components DRAM
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Top 3 segments: Foundry +52%, Al +48%, Smartphone +41%

Foundry, Al, Smartphone segments outperformed the broader market

Taiwan Monthly Sales YoY growth, by segment (%)
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Bottom 3 segments: RF -3%, Display +3%, OSAT +5%

RF, Display & OSAT underperformed the broader market

Taiwan Monthly Sales YoY growth, by segment
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Foundry/ & Al growth accelerating / ASIC Design decelerating

Foundry up 52% YoY Al up 48% YoY ASIC Design up 24% YoY
Growth YoY Growth YoY Growth YoY
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TSM continues to lead the Foundry Sector / ASIC design below trendline growth

Source: Bloomberg and NSR analysis.
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AAPL Supplier Growth inflated by Hon Hai & TSM, where Al is the driver, Not iPhone

Apple up 39% YoY PCs up 28% YoY Gaming up 5% YoY
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AAPL & PC’s EX Al are growing in line with Legacy Tech

Source: Bloomberg and NSR analysis.
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Semis/Components Sector: Al drives Semis / Passives below trend / RF Foundry soft

Semis up 16% YoY
Growth YoY (%)

60% -
50% ~
40% -

30% -
20% -
' \

10% ~

0% T T T T T T A T T
(10%) A \\/j\/
(20%) -

\qomo‘b\m""i"fibfibm"‘m"
Q SR 1 1
%0 v.Q éO 30 50 \) ‘[\0 OO e\ 0

YoY Growth (%)

RF -1% YoY Passives up 5% YoY
Growth YoY (%) Growth YoY (%)
70% -
60% - 100% -
50% - 80% -
40% - o |
309 60%
20% - A 40% 1
10% WAV v \ '\I—\ 20% - A N
0% T T T T T T (B S . /I . : \—\{\_\'./A : ,\v/I\/\/\I’
10%) -
(30%) - (40%) 1
(40%) - (60%) -
S L O L R QQ;.&\\QQ} b PP
R N R R R AR R

Underlying YoY Growth (%)

TSM accounts for 13 points of Semi’s Growth

Source: Bloomberg and NSR analysis.
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Foundry/Manufacturing Sector: Al driving growth / Legacy tech (PC & OSAT) weak

Foundry up 52% YoY PC Brand & ODM +31% YoY OSAT +6% YoY
Growth YoY (%) Growth YoY (%) Growth YoY (%)
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Quanta, Wistron & Inventec growing > 2x the rate of traditional PC, thanks to Al/NVDA

Source: Bloomberg and NSR analysis.
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Autos/Automation/Display Sector: Accelerating off the bottom

Automation up 18% YoY Autos up 23% YoY Display up 3% YoY
Growth YoY Growth YoY Growth YoY
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Auto & Automation above trendline growth / Display bouncing along the bottom

Source: Bloomberg and NSR analysis.
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Relevant Further Research

Taiwan Nov Sales +12% YoY, driven by Semis, Thermal & ODM'’s. (12 November 2024) - Link
» Inventec (2317 TT) Conf. Call wrap up - (15 November 2024) - Link

» Vanguard (5347 TT) Conf. Call wrap up - (13 November 2024) - Link

= Taiwan Oct Sales +14% YoY (Al +21% & EX Al +5%) - (12 November 2024) - Link

= Kinsus (3189 TT) Conf. Call wrap up - (6 November 2024) - Link

= King Slide (2059 TT) Conf. Call wrap up - (31 October 2024) - Link

= Gigabyte (2376 TT) Conf. Call wrap up - (25 October 2024) - Link

» Global Mixed-Mode (8081 TT) Conf. Call Wrap Up - (22 October 2024) - Link

= Taiwan Sep Sales: +16% YoY (50% lower ex Al) - (14 October 2024) - Link

= Asia Tech Tour Takeaways: Al great; Legacy Tech Weak - (23 September 2024) - Link

= Taiwan Monthly Sales Recap: August 2024: Sales + 22% YoY - (16 September 2024) - Link
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https://link.newstreetresearch.com/e/584433/iwan-nov-sales-12-yoy-4-ex-ai-/5wnkz9/995229677/h/YZ2SlYc_tCD2eowv94EoVdUkxChuUclAJB0ve7u4DxU
https://www.newstreetresearch.com/research/inventec-2317-tt-conf-call-wrap-up/
https://www.newstreetresearch.com/research/vanguard-5347-tt-conf-call-wrap-up/
https://www.newstreetresearch.com/research/taiwan-oct-sales-14-yoy-ai-21-ex-ai-5/
https://www.newstreetresearch.com/research/kinsus-3189-tt-conf-call-wrap-up/
https://www.newstreetresearch.com/research/king-slide-2059-tt-conf-call-wrap-up/
https://www.newstreetresearch.com/research/gigabyte-2376-tt-conf-call-wrap-up/
https://www.newstreetresearch.com/research/global-mixed-mode-8081-tt-conf-call-wrap-up/
https://www.newstreetresearch.com/research/taiwan-sep-sales-16-yoy-50-lower-ex-ai/
https://www.newstreetresearch.com/research/asia-tech-tour-takeaways-ai-great-legacy-tech-weak/
https://www.newstreetresearch.com/research/taiwan-monthly-sales-recap-august-2024-sales-22-yoy/

12 month historical recommendation changes are available on request

This report was produced by New Street Research LLP. 100 Bishopsgate, 18t Floor, London EC2M 1GT Tel: +44 20 7375 9111

Regulatory Disclosures: This research is directed only at persons classified as Professional Clients under the rules of the Financial Conduct Authority (‘FCA’), and must not
be re-distributed to Retail Clients as defined in the rules of the FCA.

This research is for our clients only. It is based on current public information which we consider reliable, but we do not represent that it is accurate or complete, and it
should not be relied on as such. We seek to update our research as appropriate, but various regulations may prevent us from doing so. Most of our reports are published at
irregular intervals as appropriate in the analyst's judgment.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.
All our research reports are disseminated and available to all clients simultaneously through electronic publication to our website.

© Copyright 2025 New Street Research LLP
No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior written consent of New Street Research LLP.

New Street Research LLC is neither a registered investment advisor nor a broker/dealer. Subscribers and/or readers are advised that the information contained in this
report is not to be construed or relied upon as investment, tax planning, accounting and/or legal advice, nor is it to be construed in any way as a recommendation to buy
or sell any security or any other form of investment. All opinions, analyses and information contained herein is based upon sources believed to be reliable and is written in
good faith, but no representation or warranty of any kind, express or implied, is made herein concerning any investment, tax, accounting and/or legal matter or the
accuracy, completeness, correctness, timeliness and/or appropriateness of any of the information contained herein. Subscribers and/or readers are further advised that
the Company does not necessarily update the information and/or opinions set forth in this and/or any subsequent version of this report. Readers are urged to consult with
their own independent professional advisors with respect to any matter herein. All information contained herein and/or this website should be independently verified.

All research is issued under the regulatory oversight of New Street Research LLP.
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