IOI Nasdaq

O|O|H| £ 2£0|(David Tsoi), OFEf K| QIS A 2| M K] 2 CFA, CAIA, FRM, CESGA, CAMS

ISX[SANE Rl AITHe| 74 HMAel 7|2, B X 7|¥E0| 0 22 ilg F=otH 27X 0l 7|5 U™ 0|8
ACH 2024 H 22 A HZ2[H =20 &0 AXTH=SME 20 22 St i AEE 23 15% SFH & 7,280 A =&
720 0|5 Aoz MUL|D, 0|F2t OA|OHENH Y Al O] d& S Fre A2 HQICH H|0|H MEo| &2 £3| Al
St S 0| EotEl 7|HE0 HES IA AQISID Ut 2025 H 6 ¥ ™ MA O1E2 600 Y 222 0| ME 7] Oy
20% 57tk =X|Ct.2

40%
30%

20%
> M ML m
. | il [ ¥
S g L

-30%

Jan 18 Jul18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24 Jan 25

-10%
-20%

EX; gt A A 33| (Semiconductor Industry Association) 2025 = 8 & 4 2.

[y oo

Al =9zt 7|2|7t 2A=tEHA 2AE B7] HF0| ot AS0 = =75t SF0|HAH 2 2i(hyperscaler) 7| €S2
A= XE2 OS] S7HME 20| AUk 2025 H 127 T MA CIOIHME EH|EXHcapex)= T 57| thH| 53%
B2o0tH, 6 27| A& F ASl s A SHES 7IEYUCLS OIO| AR AT E OtOFE, 22 AIIA2E =07t 7+8 1=}
AYS ZUot SEIZ, 2 ool S F7H F-O| AlS i E A2 WYL ototE2 Al S 222 = HIO|H HIE =2}
Y2 fIof HAH|LIOFF0f X4 200 9 FE{4, 2301 130 & 2255 FAtE A2 O|Ct. HEH= Al B|TH S Hoist7| 26}
Cte=of 2E| 7|7ttE g HIOIHME S AHE Ad SO|H, A HK| AlE0| L0 7tSS AlZHE o 0|0 A 2026 H0fl =
A= XZ0] S 50/ & ACE Al= HEH 10 TEo| siyoz LE A EAMETL AISE 28 &1 Huel ©
WS EASHL EHIEE = A= E & A= 0|0 HIES| M2 Al E7= 028 of &tof| 5 O|0|X|, o, HAEE Zotol
0S5 NS O S oA HEY = UA=E X[ ATHCtS

" https://www.wsts.org/esraCMS/extension/media/f/WST/7175/WSTS-Q2-Release-2025-08-04.pdf/

2 https://www.semiconductors.org/global-semiconductor-sales-increase-27-0-year-to-year-in-may/

8 https://www.delloro.com/news/hyperscaler-blackwell-and-custom-accelerator-rollouts-drive-53-percent-capex-growth-in-1g-2025/
4 https://www.aboutamazon.com/news/aws/amazon-pennsylvania-investment-cloud-infrastructure-ai-innovation/

® https://www.aboutamazon.com/news/aws/amazon-data-center-investment-in-australia/

8 https://www.wsj.com/tech/ai/meta-aims-to-fully-automate-ad-creation-using-ai-7d82e249/
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10 https://www.marvell.com/content/dam/marvell/en/company/assets/marvell-custom-ai-investor-event-2025. pdf
" https://www.yolegroup.com/strategy-insights/memory-industry-at-a-crossroads-why-2025-marks-a-defining-year/

¢ https://blog.google/products/google-cloud/ironwood-tpu-age-of-inference/

7 https://blog.google/technology/ai/io-2025-keynote/
8 Source: PwC's Al Agent Survey (May 2025)
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22X 382 Sl H|lo|A CtO|(base die)7t MZE|H, O|ZN M3 AH|E 0|1 12 270 BHE 7|52 M35t =Lt
Al St&E0t T2 QAZEQ| A Q71 230 M2t HBM A& MU L Br2 Ao 2 O A EICH AH|C|I0tS F£Q HBM
SFAR SK B}0|HA = 2025 H 2 27| 22Y HBM =529 62%= R}, 1222 HBM A|Z0| 2030 H7HX|
HET 30% 98 A= o &5t QUL

LtAEH Zab W m|of Bhe H| X|4=(PHLX Semiconductor™ Index, SOX)&= BH=H| A, 32, M=, THojet EFEJE_I 0’1ol che o
AY TEI ADRGFAOESM)E M= X2, Xt 3 EH7E B 96%2| =AUES 7|IFAUCL 0l FE3HHA(NYSE)
Bt | X0 +AEELE 12%p w20, S&P EH=X| A2 X|4~(S&P Semiconductors Select Industry Index)9| +AES F Hi
7bto| 4=|8H= 4=X[Ct

Rz K| X|=2} 0|5 FQ X013 X|#2] 22 39 E+YE

120%

100% 96%
84%
80% 84%
61%

48%

60%

40%

20%

0%

-20%

-40%
Aug 22 Nov 22 Feb 23 May 23 Aug 23 Nov 23 Feb 24 May 24 Aug 24 Nov 24 Feb 25 May 25

e SOX = NYSE Semiconductor Index S&P Semiconductors Select Industry ==Nasdaq-100® S&P 500

EN: LIAE 228 X|4=(Nasdaq Global Indexes), 2025 = 7 & 31 &,

SOX & T8 Al7IEY 7ISYA 22 MEE[E X2, 27|E 2|EHY Al A7IEY 421371 &
10%, 8% 2, LIMX| S=2 4%2 MNotElCt 2Ot XA K|+ 4tE A2 SHO[X[0| A =l 4= AL

2025 A 7 €Y 7|&E A9 10 7] B2 HIEO| X|529| 61.5%S AtX|ZUCL MLEZHA(CB) HE MELZYE HEF2
B |7 79.8%, 1 2 ¥F 0| LIHX| S XHX[FHCE.

12 https://www.counterpointresearch.com/en/insights/samsungs-q2-2025-memory-performance-disappoints-but-signals-h2-recovery/
8 https://www.reuters.com/world/asia-pacific/sk-hynix-expects-ai-memory-market-grow-30-year-2030-2025-08-11/
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SOX FMEE2H H|Z (%) ICB SOX MR B8 HIF (%)

m Nvidia
m Broadcom
TSMC
= AMD
Marvell Technology
Lam Research
mKLA
m Micron Technology

m Applied Materials

4.5 m NXP Semiconductors )
4.0 ® Semiconductors

m Rest of the index

3.9 3.9
m Production Technology Equipment

EX: LIAE 2 289 X|$= Factset (Nasdaq Global Indexes, FactSet) 2025 = 7 & 31 €.

TN SIS AL 2HEL 2T EHL FYES 7IEV2H, 21070 7|21 @ S +AYE2 B 21%AUCE. +YE2S
Z2 MUY Ao e SFOMC 3A H2bM, &91 1071 S5 7F20H +AE0| 718 =2 7IFEZEH)M 718 H2 7I”F(NXP
C}al

Semiconductors) 7+t2| 1 H =2 & Xt0|= F21 102 %p Off ERUCL Ol= THY HFO|Lf H|OF QO M= 24 EXIF S Q5ICH=
e HolELL

SOX &%l 1071 352 1d S+AE

100%
85%
80%
60% 52%
47%
40%
22%
20% 20%
8%
9 4%
0% -0.2%
-14%
-20% -17%
-40%
-60%
Aug 24 Sep 24 Oct24 Nov 24 Dec 24 Jan 25 Feb 25 Mar 25 Apr25 May 25 Jun 25 Jul 25
NVDA AVGO TSM e AMD MRVL LRCX e K| AC e\ e ANAT e N X P

EXN: LIAE 229 X3 FactSet(Nasdaq Global Indexes, FactSet). 2025 4 7 & 31 €.

QlH|C|O} (7}EX]: 13.4%)

SOX U =t =1 AMH|C|Ot= X[ 12 71 E 2F 52%2| =4 &S 7|} =0, 0l= sSOX 2| & #4455 7124 HI RYES
H2 +YE0ICt. 2023 3 5 E 1 = B2 SHO| 2R 0|F, 2025 3 7 o= AL 47| HE2 AMZIEY 4 = HEE
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[t}

EUCLHAI FE ZE 0 Bt 2o AN =uto] Ao =23
EEHO|DJUCL ARV ZEEEAE VY 2N HE 7|22 2
= QilH| C|OF 2 L|H A (NVIDIA Omniverse) 2t0| E2{2| 2} AllH|C
LYXE0| Al FEU 2 7tsT =28 Y Al 084S
oIC}.15

A

o, At2F XL R 483t At 7+ E 0 ol LCt.
I A DZA(NVIDIA Cosmos) 2 E It2H 0|8 BEHS
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HZEH2 SOX W & HMZ H|F0| 2 522 2025 A 7 Y7HX| 1 H7H85%2| +AES 7|20, Ol= SOX 2| &
THEEE BT 7MY 52 TYEO|CH EREH2 SR AIASIC oF HET Btz A A=A X[H{E YX|E 0|07t o,
T2, HEt, HIO|ETHA S ot 49| 771 SO|HAA L2{et HEH M2 MES /st ULt 2023 & VMware 1+5

o 71 AZES AT UK E SEJUCE Q= AZEQIO 220 Xt 27| YO|YEL 76%E, Ol=

TSMC (7H&5X|: 8.5%)

MIA Z(CH ﬂrgEEI(HEHI QEHM AN AHQl TSMC &= SOX W M HWZ 2 FZ20=2, K|tk 12 W7 47%2| +=9
7|2CH7 185 AFEHPC) B2 01E HIF0| MUA 52%0 M 60% 2 SCHEHA, Al =2 7F TSMC 2] ei4] d% 55
2D Aol 2 A dae Y20 712 AT EHESICH 2025 4 2 27(0= 7nm O[St METH BHE X7} &
Ol = 2| 74%E KHA|RUCH X2 O CHEHO| BH=X| =2 S50i| CHoF 2HA| 2 0tE 4 HEW S0l = S5t ThEH g
TSMC = 0= W T2 A&t =XFEH20] O Al 2EMI0AM BHA|ISH S-S SIS
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rnr & huomo
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MH DEstEls Al R O7|HXE X Uok| 98t HE 3 52 227t 3ok e, A0l Al £20| 22 4
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CHreh MRS BISIAIZID HEY 4228 37 52 HOE WYECH 028 HSHY HYLS WEH7E AT Al BHAS
O[T 40|t R g HOjEC}

LIAE SOX =2025 F 7 K| K| th3 HZE & 96%2| +=AES 7| E3ULE SOX E B ot= HEZ = QM| AT PHLX BH= X
ETF (Invesco PHLX Semiconductor ETF (LFAE SOXQ)), O/2H0f Al TIGER O|=Z 2t m|ofEt=X| LEAEN ETF (CHBHEI =
381180), AIMIO| PHLX Et=AX| ETF (Cathay PHLX Semiconductor ETF (CH2F: 00830)), 22% X Ht= & ETF (Global X
Semiconductor ETF (2&: 2243)), Fe|ZetA Lotz K| QIEAHE (TP 7D01596) S0| RUCt O[2fof A TIGER
0| et 2o otEt = A 2|t 2| X] g ETF(CH2HEI=: 423920)2 SOX £ 2 Hi 2|H 2[X| 2 FFotCt.
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" https://www.reuters.com/technology/nvidia-sets-eye-1-trillion-market-value-2023-05-30/

S https://nvidianews.nvidia.com/news/nvidia-opens-portals-to-world-of-robotics-with-new-omniverse-libraries-cosmos-physical-ai-
models-and-ai-computing-infrastructure/

'8 https://investors.broadcom.com/static-files/a5d6db22-6861-47€5-901b-13961fbc5321/

7 Source: FactSet. Total return for TSMC (US listing).

'8 https://www.bloomberg.com/news/articles/2025-08-07/taiwan-chip-giant-surges-on-exemption-from-tough-new-trump-tariffs-on-
chips
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S M2 2SS WE AS MT HYHLICH Yof HHD 20| M0 HO[3h 0| AL B2, YOl TS MLt
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