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Refreshed AI Semi Outlook

• Top ideas: 

• OW: 

• AI: TSMC (Top Pick), SMIC, Aspeed, MediaTek, Alchip, GUC, KYEC, ASE, FOCI, ASMPT, AllRing

• Memory (Turning very selective): Macronix (Top Pick), AP Memory, GigaDevice 

• China Semis/WFE: NAURA Tech, AMEC, USI, SMIC

• Testing Equipment and Consumables: Winway, MPI, Hon Precision

• EW/UW: UMC, Vanguard, WIN Semi, OmniVision, ASMedia, Realtek, Phison, Winbond, Nanya Tech

Long-term demand drivers: 

• Tech inflation: We expect “price elasticity” to affect demand for tech products. Rising wafer, OSAT and memory 
costs create more margin headwinds for chip designers in 2026. 

• AI cannibalization: Besides demand weakness (AI to replace some human jobs), we see the semi supply chain 
also prioritizing AI semis over non-AI semis, e.g., T-Glass and memory shortage. 

• China AI: DeepSeek is triggering inferencing AI demand, but are domestic GPUs sufficient? DeepSeek has 
demonstrated cheaper inferencing. However, shipments of NVidia H200, if any, could dilute the domestic GPU 
supply chain.
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Valuation Comparison: Foundry, Back-end, Memory, IDM and Semi Cap

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: Data as of April 20, 2026.

Dividend FCF Market

Price Curr Price Upside/ Yield Yield Cap

Ticker Company 4/20/2026 ency Target Downside Rating (%) (%) (US$M) (US$M) 2025e 2026e 2027e 2025e 2026e 2027e 2025e 2026e 2027e 2025e 2026e 2027e

Foundry

2330.TW TSMC 2,025.0 TWD 2,588.0 28% O 1.4% 1.8% 1,657,874 2,528.3 30.6 19.6 15.7 46% 56% 25% 35% 41% 38% 9.7 7.0 5.2

2303.TW UMC 76.9 TWD 68.0 -12% E 5.1% 5.3% 30,655 318.3 23.1 21.8 17.0 -12% 6% 28% 11% 11% 14% 2.6 2.5 2.3

0981.HK SMIC 59.8 HKD 70.0 17% O 0.0% -5.0% 53,817 502.9 NM NM NM 39% 118% 42% 3% 7% 9% NM NM NM

5347.TWO Vanguard 139.0 TWD 130.0 -6% E 5.1% 3.1% 8,157 119.4 33.3 30.9 25.7 10% 8% 21% 11% 12% 14% 3.8 3.8 3.6

1347.HK Hua Hong 94.5 HKD 88.0 -7% E 0.1% -4.6% 20,987 259.3 NM NM NM -6% 636% 24% 1% 6% 7% NM NM NM

6770.TW PSMC 51.4 TWD 71.0 38% O 0.0% 5.6% 6,856 492.2 NM NM NM 22% -459% -74% -12% 26% 5% 2.7 1.0 1.0

3105.TWO WIN Semi 592.0 TWD 130.0 -78% U 0.5% -3.8% 2,264 304.3 NM NM 106.7 66% 33% 40% 3% 4% 6% 6.3 6.2 6.2

8086.TWO AWSC 150.0 TWD 85.0 -43% U 1.1% -3.9% 931 30.6 48.7 46.1 43.0 16% 6% 7% 8% 8% 8% 3.6 3.4 3.3

Mean: 1.7% -0.2% 41.0 38.5 58.4 23% 50% 14% 8% 14% 13% 4.8 4.0 3.6

Median: 0.8% -1.0% 31.9 26.3 25.7 19% 20% 25% 5% 10% 8% 3.7 3.6 3.4

Memory

603986.SS Giga Device 290.5 CNY 348.0 20% O 0.3% 4.1% 26,957 1,348.6 NM 35.9 22.4 50% 227% 60% 9% 27% 34% NM 8.4 6.3

2408.TW Nanya Tech 207.0 TWD 278.0 34% E 0.0% 13.6% 20,146 803.1 NM 3.9 3.3 -359% NM NM 4% 66% 45% 3.7 1.9 1.2

2344.TW Winbond 85.7 TWD 100.0 17% E 0.0% 16.6% 12,178 614.7 NM 5.2 4.3 523% NM NM 4% 56% 43% 3.8 2.4 1.5

8299.TWO Phison 1,635.0 TWD 1,800.0 10% E 1.6% 1.6% 11,253 462.1 38.8 11.7 16.1 18% 233% -27% 18% 46% 27% 6.6 4.4 4.1

SIMO.O Silicon Motion 139.7 USD 155.0 11% O 1.1% 2.1% 4,694 76.6 44.0 21.4 12.8 6% 106% 66% 13% 24% 32% 5.5 4.6 3.7

2337.TW Macronix 120.5 TWD 202.0 68% O 4.6% 17.2% 7,060 570.4 NM NM NM 3% -431% 233% -7% 22% 51% 4.9 4.2 2.5

Mean: 1.3% 9.2% 41.4 15.6 11.8 40% 34% 83% 7% 40% 39% 4.9 4.3 3.2

Median: 0.7% 8.8% 41.4 11.7 12.8 12% 166% 63% 7% 37% 38% 4.9 4.3 3.1

Backend

3711.TW ASEH 461.5 TWD 408.0 -12% O 2.2% 6.0% 63,583 259.0 50.1 30.6 19.9 24% 64% 54% 11% 17% 23% 5.4 4.8 4.2

600584.SS JCET 44.5 CNY 48.5 9% E 0.3% 5.7% 11,060 522.9 47.7 29.6 19.8 3% 61% 49% 5% 8% 11% 2.6 2.4 2.1

601231.SS USI 42.4 CNY 40.1 -5% O 1.0% -7.4% 12,894 285.5 50.6 35.8 26.4 12% 41% 36% 10% 13% 16% 4.8 4.4 3.9

2449.TW KYEC 271.0 TWD 338.0 25% O 1.8% 1.6% 10,463 199.7 30.3 27.5 18.8 41% 10% 47% 24% 22% 28% 6.6 5.8 4.8

Mean: 1.3% 1.5% 40.4 31.7 22.6 20% 44% 46% 13% 15% 20% 4.8 4.4 3.8

Median: 1.4% 3.7% 40.4 31.7 22.6 18% 51% 48% 11% 15% 19% 5.1 4.6 4.0

Power Semis/ IDM

688396.SS CR Micro 51.7 CNY 40.0 -23% U 0.1% 1.6% 9,419 132.8 NM 40.5 30.1 -20% 155% 35% 3% 7% 8% 2.7 2.6 2.4

600460.SS Silan Micro 27.4 CNY 20.0 -27% U 0.1% 2.1% 6,323 195.4 71.3 32.0 21.7 190% 123% 47% 5% 9% 12% 3.2 2.9 2.6

603290.SS StarPower 102.3 CNY 105.0 3% O 0.6% 0.0% #N/A 92.2 40.2 31.1 27.0 12% 29% 15% 9% 10% 11% NA NA NA

300373.SZ Yangjie 81.8 CNY 88.0 8% O 1.4% -2.8% 6,134 181.3 35.3 28.9 21.0 26% 22% 38% 13% 15% 18% 4.5 4.0 3.4

Mean: 0.6% 0.2% 48.9 33.1 24.9 52% 82% 34% 7% 10% 12% 3.4 3.1 2.8

Median: 0.4% 0.8% 40.2 31.5 24.4 19% 76% 36% 7% 10% 12% 3.2 2.9 2.6

Semicap / Equipment/ Materials/ Supply Chain

002371.SZ NAURA 471.2 CNY 550.0 17% O 0.6% -0.9% 47,437 525.5 41.8 32.4 26.3 7% 29% 23% 20% 25% 25% 9.1 7.4 6.1

688012.SS AMEC 313.5 CNY 400.0 28% O 0.0% 11.8% 27,359 508.4 NM 54.6 41.7 21% 82% 31% 10% 15% 17% NM 7.7 6.5

7769.TW Hon Precision 4,445.0 CNY 5,000.0 12% O 2.2% NA 25,251 173.8 NM 38.3 23.0 NA 52% 66% NA 34% 47% NM NM 9.7

6223.TWO MPI 5,135.0 CNY 5,800.0 13% O 0.0% -5.4% 15,887 146.5 NM 80.2 38.6 34% 95% 108% 27% 35% 50% NM NM NM

6515.TW Winway 10,795.0 CNY 12,000.0 11% O 0.9% 1.3% 12,186 104.6 NM NM 54.8 40% 123% 89% 28% 48% 64% NM NM NM

3036.TW WT Micro 217.0 CNY 288.0 33% O 4.4% -21.4% 8,671 68.4 NM 12.5 9.4 43% 45% 33% 12% 18% 21% NM 2.1 1.9

6488.TWO GlobalWafers 551.0 TWD 588.0 7% O 2.7% 1.7% 8,319 73.3 36.1 22.1 15.9 -26% 63% 39% 8% 12% 16% 2.9 2.6 2.4

0522.HK ASM Pacific 138.6 HKD 148.0 7% O 1.8% 6.5% 7,047 38.9 NM 38.2 24.1 161% 67% 59% 6% 9% 13% 3.2 3.1 2.9

3702.TW WPG 100.5 TWD 121.0 20% O 7.2% -27.2% 5,328 34.9 16.9 10.4 10.6 38% 63% -2% 12% 19% 17% 2.0 1.8 1.7

688234.SS SICC 97.8 CNY 100.2 2% O 0.6% NA 6,586 113.0 NM NM NM NM NM NM -3% 1% 3% 6.6 6.5 6.4

ACMR.O ACM Research 50.6 USD 68.0 34% O 1.1% -0.7% 3,321 70.4 36.5 18.2 13.8 -11% 101% 32% 6% 10% 12% 1.7 1.6 1.4

3680.TWO Gudeng Precision 473.0 USD 480.0 1% O 0.9% -6.1% 1,434 21.0 59.8 22.5 17.8 -36% 165% 26% 6% 16% 17% 3.8 3.3 2.9

6187.TWO AllRing Tech 1,225.0 USD 1,280.0 4% O 2.8% 1.1% 3,722 70.2 79.2 60.5 35.6 6% 31% 70% 21% 25% 36% NM NM NM

3363.TWO FOCI 988.0 TWD 708.0 -28% O 0.2% 4.8% 3,281 77.9 NM NM NM NM NM NM 1% 3% 56% NM NM NM

Mean: 1.8% -2.9% 45.0 35.5 26.0 25% 76% 48% 12% 19% 28% 4.2 4.0 4.2

Median: 1.0% 0.2% 39.1 32.4 23.6 21% 65% 36% 10% 17% 19% 3.2 3.1 2.9

3M Avg. 

Daily 

Trading 

P/E Ratio (x) EPS Growth ROAE P/B Ratio (x)
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Valuation Comparison: Fabless, Power Semis, FPGA and Analog

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: Data as of April 20, 2026. 

Dividend FCF Market

Price Curr Price Upside/ Yield Yield Cap

Ticker Company 4/20/2026 ency Target Downside Rating (%) (%) (US$M) (US$M) 2025e 2026e 2027e 2025e 2026e 2027e 2025e 2026e 2027e 2025e 2026e 2027e

Fabless

Smartphone/Wireless Semis

2454.TW MediaTek 1,900.0 TWD 1,988.0 5% O 7.4% 0.9% 93,904 570.6 30.3 32.4 16.2 -6% -7% 100% 25% 23% 39% 7.3 7.2 5.4

603501.SS OmniVision 93.8 CNY 111.0 18% E 0.5% 2.1% 15,710 240.0 28.2 25.5 19.3 22% 11% 32% 15% 15% 17% 4.0 3.6 3.1

300782.SZ Maxscend 114.5 CNY 48.00 -58% U 0.1% -2.2% 8,490 208.7 NM NM 60.3 -136% -485% 85% -1% 5% 9% 6.1 5.8 5.3

603160.SS Goodix 69.9 CNY 58.0 -17% U 0.7% -1.4% 4,469 55.9 38.3 58.6 51.8 39% -35% 13% 9% 6% 6% 3.4 3.3 3.2

6462.TWO Egis 119.0 TWD 105.0 -12% E 1.0% -16.3% 343 4.7 NM NM 22.2 -6% -88% -462% -11% -1% 5% 1.2 1.2 1.2

IP/Design Service

3661.TW Alchip 3,625.0 TWD 4,388.0 21% O 1.5% 5.1% 9,319 220.1 55.2 22.2 19.4 -17% 149% 14% 14% 30% 29% NM NM NM

301269.SZ Empyrean Technology 87.7 CNY 115.0 31% E 0.1% NA 6,615 62.3 NM NM NM 184% 102% 42% 6% 11% 14% NM NM NM

3443.TW GUC 3,580.0 TWD 3,288.0 -8% O 0.7% 4.7% 15,149 231.5 NM 74.6 47.0 9% 72% 59% 31% 42% 49% NM NM NM

6531.TW AP Memory 682.0 TWD 777.0 14% O 1.1% 4.1% 3,485 84.0 NM 42.2 25.9 -22% 112% 63% 10% 20% 28% 9.0 7.9 6.7

PC/Cloud/Display Semis

3034.TW Novatek 415.0 TWD 323.0 -22% U 6.0% 14.3% 7,974 51.4 15.4 17.8 17.3 -20% -13% 3% 24% 21% 21% 3.8 3.7 3.6

2379.TW Realtek 538.0 TWD 550.0 2% E 3.5% 5.0% 8,668 56.9 18.7 16.5 17.0 -4% 13% -3% 26% 27% 23% 4.7 4.1 3.8

5269.TW ASMedia 1,260.0 TWD 1,380.0 10% U 2.9% 0.9% 2,971 45.5 17.9 16.1 14.4 37% 11% 12% 15% 15% 15% 2.5 2.3 2.0

5274.TWO Aspeed 14,425.0 TWD 15,555.0 8% O 1.2% 1.3% 17,219 98.7 NM 71.0 50.1 53% 95% 42% 59% 79% 77% NM NM NM

4966.TWO Parade 532.0 TWD 530.0 0% E 3.0% 1.6% 1,312 13.7 15.3 16.5 13.0 7% -7% 27% 12% 10% 12% 1.7 1.7 1.5

2458.TW Elan Micro 135.0 TWD 160.0 19% O 4.8% 9.6% 1,221 13.5 16.0 14.9 13.8 -11% 7% 8% 24% 24% 24% 3.7 3.4 3.1

HIMX.O Himax 11.1 TWD 8.0 -28% E 2.8% 8.3% 1,893 22.4 43.7 52.7 15.5 -44% -17% 240% 5% 5% 15% 2.3 2.3 2.1

Analog IC

6415.TW Silergy 365.5 TWD 296.0 -19% O 1.0% 4.8% 4,479 78.4 56.7 36.0 24.6 9% 58% 46% 7% 10% 13% 3.8 3.5 3.1

300661.SZ SG Micro 77.6 CNY 75.0 -3% E 0.3% 1.1% 6,682 249.5 84.6 55.9 42.7 -12% 51% 31% 11% 15% 17% NM NM NM

MCU

4919.TW Nuvoton 141.5 TWD 98.0 -31% U 0.8% 14.5% 1,876 41.9 NM NM 32.1 -857% -69% -457% -12% -4% 14% 4.5 4.7 4.1

688018.SS Espressif 171.0 CNY 175.0 2% O 1.0% 20.3% 3,951 65.8 53.8 49.8 40.2 47% 8% 24% 15% 12% 14% NM NM NM

FPGA

002049.SZ Unigroup Guoxin 73.1 CNY 57.0 -22% U 0.3% 1.5% 8,630 218.5 32.7 25.7 21.7 61% 27% 19% 14% 16% 16% 4.4 3.8 3.3

1385.HK Shanghai Fudan 44.0 HKD 47.3 7% O 0.1% 0.1% 6,905 31.7 NM 34.2 28.1 -59% 353% 22% 4% 16% 16% 5.9 5.0 4.3

Mean: 1.7% 3.7% 46.5     37.7     28.4     -31% 31% 3% 13% 18% 21% 4.8 4.2 3.7

Median: 1.0% 1.8% 35.5     34.2     24.6     -5% 12% 26% 13% 15% 16% 4.2 3.8 3.4

3M Avg. 

Daily 

Trading 

P/E Ratio (x) EPS Growth ROAE P/B Ratio (x)
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Semi Cycle: Broader Semis vs. 
Niche Memory
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Excluding NVIDIA's AI GPU revenue, non-AI semi 
growth was slow at only 10% Y/Y in 2024

Broader Semiconductor Cycle 

Logic semi foundry utilization at 70-80% in 1H26 – 
still not fully recovered

Source: SIA, FactSet, company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.

Historically, when inventory days went down, 
semi stock index went up

Semi supply chain days of inventory declined in 3Q25
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Our Preference Table for Old Memory

Source: Company data, Morgan Stanley Research estimates; Date: as of April 16th, 2026

Macronix AP Memory GigaDevice PSMC Winbond Nanya Tech

2337.TW 6531.TW 603986.SS 6770.TW 2344.TW 2408.TW

Rating Overweight Overweight Overweight Overweight Equal-Weight Equal-Weight

Trading Currency TWD TWD CNY TWD TWD TWD

Price Target  202.0  777.0  348.0  71.0  100.0  230.0 

Current Price  131.0  644.0  289.0  52.6  87.8  210.0 

Upside/(Downside) (%) 54% 21% 20% 35% 14% 10%

Market Cap (in USD mm)  7,513.9  3,312.1  28,293.1  6,920.0  11,663.9  20,570.2 

Avg Daily Traded Vol (in USD mm)  135.5  48.1  871.0  158.1  281.7  447.8 

Street View: Ratings

Buy/Overweight ||||||||||||||||||||||| 90% ||||||||||||||||||||||||| 100% ||||||||||||||||||||||| 92% |||||||||| 40% ||||||||||||||||||| 78% ||||||||||||||||||| 75%

Hold/Equal-weight  0%  0% || 8% ||||||||||||||| 60% |||||| 22% ||||| 19%

Sell/Underweight ||| 10%  0%  0%  0%  0% || 6%

Bull Case Value  326.0  1,145.0  604.0  113.6  120.0  588.0 

Upside (%) 149% 78% 109% 116% 37% 180%

Bear Case Value  119.5  376.0  219.0  35.5  41.4  155.0 

Downside (%) -9% -42% -24% -33% -53% -26%

Risk/Reward Skew 17.0 1.9 4.5 3.6 0.7 6.9

Morgan Stanley Estimates

FY26e TWD TWD CNY TWD TWD TWD

Sales  56,677  9,333  17,061  66,303  224,249  301,785 

EBITDA  20,949  2,901  6,005  12,145  106,288  217,986 

EBIT  13,412  2,841  5,736  4,581  90,677  205,800 

EPS  5.90  16.16  8.10  8.61  16.57  53.71 

FY27e

Sales  109,328  13,777  24,555  72,058  264,897  377,418 

EBITDA  48,356  4,905  9,504  18,971  129,416  265,451 

EBIT  43,644  4,842  9,235  11,931  109,239  242,266 

EPS  19.61  26.32  12.98  2.21  19.87  62.86 
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Share price performance over the past three years 
(TSMC vs. SK hynix)

Memory Stock Prices Are a Leading Indicator for Logic Semis

Memory share price YoY peak leads logic semis

Source: FactSet, company data, Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: Past performance is no guarantee of future results. Results shown 
do not include transaction costs. 
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AI Storage Leads to NAND Shortage; We Also Expect NOR Flash Undersupply into 2026

Source: ChinaFlashMarket, Morgan Stanley Research estimates.

NOR flash demand and supply growth ratesNOR flash demand and supply growth rates

NAND wafer spot pricing and module prices NAND supply and demand model
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DDR4 Shortage to Persist into 2H26; while Spot Price Capped

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.

Quarterly demand breakdown, by product (mn Gb)

Quarterly supply breakdown (mn Gb)
Quarterly supply and demand summary

DDR4 16Gb spot vs. contract price
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Cloud Semi Updates
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Cloud Semis: Brighter Outlook

Top 10 CSP capex Y/Y vs. Aspeed share price

Top 4 CSPs (Amazon, Google, Microsoft and Meta) capex 

was up 64% Y/Y in 4Q25CY
Capex-to-EBITDA ratio should remain stable

at around 50%

Aspeed earnings revision breadth

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.



M  Foundation

Morgan Stanley Research 13

Thanks to Cloud AI, the Global Semi Industry Market Size May Reach US$1 trillion in 2030

AI semi is major growth driver
Our supply chain data-driven bull case assumption 
is that cloud AI Semi TAM may grow to US$235bn in

2025e

Source: Nvidia, Morgan Stanley Research. e = Morgan Stanley Research estimates. Note: From our Asia Pacific tech team’s downstream estimates.
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Cloud Capex Remains Robust From Major CSPs

MorganStanleycloud capex tracker estimates nearly 

US$685bn of cloud capex spending in 2026

(Purely Top 10 listed global CSPs; no sovereign AI)

Nvidia CEO shared an estimate of global cloud capex 

to reach US$1 trillion in 2028 (including sovereign AI)

Source: FactSet, company data, Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: Estimates are top-down and from our US tech team.
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Announced Power Deployment Implications for TSMC

Source: Company data, Morgan Stanley Research; Note: Estimates are compiled using our Asia supply-chain checks. Note: We assume 64 units of TPU chips per rack with TPUv7 and 

v8ax per chip TDP being ~980W.
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TSMC May Expand CoWoS Capacity to 165kwpm By 2027 Given Continual Strong AI Demand 

Global CoWoS consumption, by customer
Global CoWoS capacity expansion 

by year-end and by vendor

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.
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SoIC Expansion Will Be a Key Focus Area for TSMC in The Coming Years

SoIC demand breakdown, by customer

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.

TSMC SoIC Supply Capacity Breakdown 
(by year-end)

SoIC demand breakdown
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Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: Estimates are compiled using our supply-chain checks.

AI Computing Wafer Consumption Could be up to US$26bn in 2026 with NVIDIA Accounting For The Majority

AI semi wafer consumption, by customer, 2025e AI semi wafer consumption, by customer, 2026e

CoWoS

capacity Chips per Implied Compute die Compute die
Wafer

Wafer price
Wafer
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HBM Consumption in 2026e – Up to 32bn Gb

Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.

HBM consumption by customer in 2026e NVIDIA still consumes most HBM supply in 2026e

AI chip vendor Product name

CoWoS 

capacity 

allocation

(k wafers)

Chips per

CoWoS wafer

Implied 

shipments (k)

HBM chip 

density (GB)

HBM chip 

units

Total HBM size 

(GB)

HBM 

generation
HBM vendor

Total HBM 

demand

(k GB)

AI GPU (2026e)

B300 390 14 5,460                 36 8 288 HBM3e 12hi Hynix/Micron/Samsung 1,572,480           

Rubin R200 260 8 2,080                 36 8 288 HBM4 Hynix/Micron/Samsung? 599,040              

H200 75 27 2,025                 24 6 141 HBM3e 8hi Hynix 285,525              

MI300 3 12 36                       24 8 192 HBM3 Samsung 6,912                   

MI350/375 7 12 84                       36 8 288 HBM3e 12hi Samsung/Micron 24,192                 

MI400 65 10 650                     36 12 432 HBM4 Samsung/Micron 280,800              

AI ASIC (2026e)

TPU v7p (Ironwood) 145 16 2,320                 24 8 192 HBM3e 8hi Hynix/Samsung 445,440              

TPU v7e (Sunfish; AVGO) 80 12 960                     36 8 288 HBM3e 12hi Hynix/Samsung/Micron 276,480              

TPU v8 (Zebrafish;MediaTek) 30 20 600                     36 6 216 HBM3e 12hi Hynix/Micron 129,600              

Trainium 2.5 20 16 320                     24 4 96 HBM3e 8hi Hynix/Samsung/Micron 30,720                 

Trainium 3 80 17 1,360                 36 4 144 HBM3e 12hi Hynix/Samsung/Micron 195,840              

xAI 10 20 200                     24 6 144 HBM3e 8hi Samsung? 1,152                   

Maia 200 4 29 116                     16 4 64 HBM3 Samsung 7,424                   

Maia 300 5 11 55                       36 8 288 HBM4 Samsung 15,840                 

Meta MTIA 3 (Iris) 15 10 150                     36 8 288 HBM3e 12hi Hynix/Samsung 43,200                 

Open AI Nexus (Titan 1) 10 13 130                     36 6 216 HBM4 Hynix 28,080                 

Total 1,434 20,016               3,942,725           

Total HBM demand (mn Gb) 31,542                 

Microsoft

Google

AWS

NVIDIA

AMD
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NVIDIA GB200/300 Rack Output Estimates

Source: Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: We think the actual rack deliveries to end-customers are lower than the numbers we have here because 

we include Wistron's computing tray (L10) rack equivalent number (without accounting for rack assembly and test times for L11). Estimates are from our Asia Pacific tech team’s downstream 

estimates.

Industry-wide GB200 NVL72 Rack Monthly OutputGB200/300 NVL72 Rack Ramp Quarterly Trajectory

We estimate TSMC produced 5.1mn chips in 2025, with full-year GB200 NVL72 shipments seen reaching 30k
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NVIDIA GB200/300 Server Racks Supply/Demand Assumptions

Source: Morgan Stanley Research. E = Morgan Stanley Research estimates. Note: Estimates are from our Asia Pacific tech team’s downstream estimates.

NVIDIA GB200/300 rack supply share (2025) NVIDIA GB200/300 rack demand share (2025)
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What About the Competition Between TSMC CoWoS and Intel EMIB?

Source: Intel, Yole, Morgan Stanley Research

TSMC CoWoS can support up to 9.5x 

reticles, or four chips per wafer 

Intel's EMIB can easily support larger chips with more 

reticles  (>12) if its supply chain can execute well

TSMC's CoWoS-S (silicon interposer) 

packaging architecture

Comparison of WLP and PLP for 

large package size
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Intel EMIB: AP Memory’s Key Growth Driver

Source: Intel
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TSMC Leading-edge Wafer Demand Breakdown

Source: Company data, Morgan Stanley Research (e) estimates

TSMC – 4/5nm customer demand breakdown

TSMC – 2nm customer demand breakdown

TSMC – 2026e revenue breakdown by 
nodes and CoWoS

TSMC – 3nm customer demand breakdown
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TSMC AI Semis Revenue Could Reach 60% from 2024 to 2029e

Source: Company data, Morgan Stanley Research (e) estimates

TSMC – margin expansion

TSMC – AI semis revenue could account for >30% 
of 2026e revenue

TSMC – 2026e revenue breakdown by 
customer

TSMC – AI semis revenue breakdown
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AI ASIC
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AI Semis: Now and the future – “Prompts”

• Generative AI Demand Driver:

• Killer apps

• Competition

• Sovereign 

• Growth limitations:

1. Budget

2. Energy -> in the US

3. Chip Capacity -> in China

4. Regulation

• Semiconductor solutions:

• Moore’s Law

• CoWoS/ SoIC

• HBM

• CPO

• Custom chip

• GaN HVDC 800V

• Growth perspective:

1. Inference vs. Training AI semis

2. Edge vs. Cloud AI semis

3. Custom ASIC vs. AI GPU
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2026 Update: Our Forecasts for AI Semis Toward 2029e and 2030e

• Growth perspective:

1. Edge AI semis: 22% CAGR, 2023-30

2. Inference AI semis: 68% CAGR, 2023-30

3. Custom AI semis: 65% CAGR, 2023-30

Edge AI semis could grow slightly faster than cloud

Within Cloud AI, Inference AI chips to outgrow training… … and Custom AI chips to outgrow general purpose

Source: Company data, Gartner, Morgan Stanley Research. E = Morgan Stanley Research estimates.
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More ASIC Projects Are Coming, According to Each CSP Plan

TPU Forecasts from MS Asia Research team

Source: Company data, Morgan Stanley Research estimates

Google TPU keeping pace with Nvidia GPU ASIC volume forecast by major companies

k Units 2023 2024 2025e 2026e 2027e 2028e

v5 500          2,400       250          

v6 (Trillium) 1,000       

v7 (Ironwood/Sunfish, by Broadcom) 500          3,200       3,500       3,500       

v8 (Zebrafish; 3nm, by MediaTek) 400          2,500       2,500       

v9 (Pumafish; 2nm, by Broadcom) 500          

v10 (Humufish; 2nm, by MediaTek) 500          

Total 500          2,400       1,750       3,600       6,000       7,000       
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China AI GPUs – Building a 
Localized AI Compute Ecosystem
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Growing Market Size and Share of Domestic AI Semis 

China domestic AI GPU market, 2026eChina AI GPU market cap growing, with more 
IPOs to come

Source: Bloomberg, company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.
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China’s Infrastructure Strength Narrows Perceived Technology Gap

Nine factors comparison between US and China AI – Chip, System, Infrastructure

Source: Morgan Stanley Research.

Step 1: If one compute die is not powerful, package more dies into a single chip.

Step 2: If one chip is not powerful enough, build larger racks and clusters.

Step 3: If one fab is not sufficient, expand manufacturing capacity.

Huawei CloudMatrix 384 A3 SuperPod

Die shot of Huawei's AI chips
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Source: Company data, Morgan Stanley Research. Note: Morgan Stanley does not cover any of the above listed companies.

China AI Accelerator Landscape – the "10 Dragons"
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Domestic Chips Deliver Stronger Performance per Dollar due to Materially Lower Pricing

Performance/cost comparison

* = Based on Morgan Stanley estimates.   Source： Company data, Morgan Stanley Research
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TPS (Tokens Output per Second) – Performance Analysis

Source: Company data, Morgan Stanley Research estimates (*Our assumptions include AI LLM: DeepSeek R1; Input token: 1,024; Output token: 1,024; Number of active 
experts: 9 out of 257; Model size: 671GB; Model layer: 61; Batch size: 1; Computing power: FP8, and if FP8 is not available, we will use FP16).

TPS (tokens per second) analysis for China AI accelerators
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Our Key TPS Formulas

Source： Morgan Stanley Research 
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Inference Economics: TCO and Cost per Token

Source： Company data, Morgan Stanley Research estimates.

Domestic chips have lower TCO and comparable per token cost 
(AI LLM inference) vs. NVIDIA's processors for China
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Sizing the AI and the Global Semi Capex TAM

Source: Company data, Gartner, Morgan Stanley Research. e = Morgan Stanley Research estimates.

Global Cloud Capex vs. TSMC capex

Global OSAT capex to grow to 

~US$14bn in 2026e
Testing equipment market is expected to grow 

at 35% CAGR during 2024-27e

We expect the AI semi TAM to reach 

nearly US$753bn by 2030
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Larger Package Sizes are Emerging as a Key Industry Trend

Source: Company data, Morgan Stanley Research

AI/HPC probe cards require higher pin counts 

vs. traditional consumer tech applications
AI/HPC test socket needs higher pin counts 

vs. traditional consumer tech applications

TSMC's roadmap for interposer size Chip testing time continuing to trend up
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Sizing the Semi Test Equipment and Consumable Market

Source: Company data, Yole, Morgan Stanley Research. e = Morgan Stanley Research estimates.

We expect handlers to account for 1.7% of global WFE 

TAM in 2027e, vs 0.4% in 2020

We expect the probe card market to 

rise at a 25% CAGR, 2024-30e
We project the testing and burn-in socket to 

grow at 20% CAGR to US$4,775mn in 2030e, 

The overall handler market is set to increase 

from US$436mn in 2023 to US$6.6bn in 2027e



M  Foundation

Morgan Stanley Research 43

Mapping the Roles of Hon Precision, WinWay and MPI in the Semi Supply Chain

Source： Company data, Morgan Stanley Research
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New Evolution for Testing Equipment and Components: CPO

Source： Company data, Morgan Stanley Research

Test Insertion Insertion 1 Insertion 2 Insertion 3 Insertion 4 (>3)

Test content Electronic IC (EIC) & Photonic IC (PIC) EIC die to PIC wafer (after SoIC) Optical engine (die-to-die) CPO package (ASIC+OE)

Testing surface

Testing surface
El. & opt. DC, (power, loss, dark current 

etc.)

E/O, O/E, O/O, high

speed, 

S-parameters

Full calibration/DC, 

high-speed functional, 

optical loopback, 

alternatively: 

S-parameters

Full system functional validation, 

optical loopback

Testing service provider

Foundry

(Wafer-level)

TSMC

Foundry

(Wafer-level)

TSMC

OSAT

(Die/chip level)

SPIL

OSAT

(Die/chip level)

SPIL

Equipment and Consumable Vendor

PIC ATE tester: 

1) Advantest + TEL + Formfactor

2) Chroma (underqualification)

EIC tester:

1) Teradyne + TEL 

Wafer level testing: 

1)Ficontec +Formfactor +Teradyne

2) Chroma

3) Advantest+TEL+Formfactor

4) Advantest+ MPI 

Die-to-die prober: 1. TEL 

2. MPI 

Optical engine E/O tester+laser reliability 

test+ELS source test head: Chroma

Optical and Electrical Test Socket: 

Winway

ATE tester: 1) Advantest  (under qualification)  

2)Teradyne

FT Handler+ELS source test head+optical 

alignmnet stage : Hon Precision 

CPO switch tester: Chroma

Coaxial socket/Hypersocket: Winway
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Hon Precision: Key Beneficiary of the Structural Trend Toward Longer Testing Times; OW

Source: Company data, Morgan Stanley Research. e = Morgan Stanley Research estimates.

We expect handlers to account for 1.7% of global WFE 

TAM in 2027e, vs 0.4% in 2020

Hon Precision to grow its total handler market 

share from 28% in 2024 to 42% by 2027e

We expect Hon Precision's revenue to expand 

at a 67% CAGR, 2025-28e

We expect the overall handler market to 

increase from US$436mn in 2023 to 

US$6.6bn in 2027e
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MPI: Probe Card Technology Leader with CPO Optionality; OW 

Source: Company data, Morgan Stanley Research. e = Morgan Stanley Research estimates.

Probe card to remain the key focus, with CPO 

equipment acting as driving force
We expect MPI's EPS to rise at a 94% CAGR, 

2025-28e

MPI's product in chip manufacturing and 

test process
We expect MPI's probe card market share to 

grow from 8% in 2024 to 20% by 2028e
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WinWay: Socket Leader Leveraging AI Packaging Complexity; OW 

Source: Company data, Morgan Stanley Research. e = Morgan Stanley Research estimates.

WinWay to expand its pin capacity from 3.5mn per month 

in 2025 to 9mn per month in 2026

We expect WinWay's market share to grow 

from 8.6% in 2024 to 20% in 2028e

We expect WinWay's EPS to rise at 95% CAGR, 

2025-28e

WinWay's total solution of probe card and 

socket enables vertical integration strategy
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This report references U.S. Executive Order 14032 and/or entities or securities that are designated thereunder. 
U.S. persons may be prohibited from buying certain securities of entities named in this report. Readers are solely 
responsible for ensuring that their investment activities are carried out in compliance with applicable laws.

This report references export controls and/or entities that may be subject to export control restrictions. Readers 
are solely responsible for ensuring that their investment or trade activities are carried out in compliance with 
applicable laws.
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mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley 
Research. Employees of Morgan Stanley not involved in the preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different from 
those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.
With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete.  
We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not 
been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including investment banking personnel.
Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless pre-approved by authorized members of Research management.
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Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.
To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL").  Such information is for your reference only.  The reader should 
independently evaluate the investment risks and is solely responsible for their investment decisions.  Morgan Stanley Research may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan 
Stanley.  Any non-customer reader within the scope of Article 7-1 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party (including 
but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the appearance of creating a conflict of interest. Information on securities/instruments 
that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or a solicitation to trade in such securities/instruments.  MSTL may not execute transactions for clients in these securities/instruments.
Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC.  Morgan Stanley Research does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC.  PRC 
investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor 
any part of it is intended as, or shall constitute, provision of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.
Morgan Stanley Research is disseminated in Brazil by Morgan Stanley C.T.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, São Paulo - SP, Brazil; and is regulated by the Comissão de Valores Mobiliários; in Mexico by Morgan Stanley México, Casa 
de Bolsa, S.A. de C.V which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1, Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities 
related research reports only, Morgan Stanley Capital Group Japan Co., Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia (Singapore) 
Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be 
contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan Stanley Bank Asia Limited, Singapore Branch (Registration number T14FC0118J); in Australia to "wholesale clients" within the meaning of 
the Australian Corporations Act by Morgan Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail clients" within 
the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility for its contents; in Korea by Morgan 
Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI”) and holder of licenses 
as a Research Analyst (SEBI Registration No. INH000001105); Stock Broker (SEBI Stock Broker Registration No. INZ000244438), Merchant Banker (SEBI Registration No. INM000011203), and depository participant with National Securities Depository Limited 
(SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 400018, India; Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 
or Email: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use AI tools in providing 
research services. All recommendations contained herein are made by the duly qualified research analysts; in Canada by Morgan Stanley Canada Limited; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised 
and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons 
who (i) are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (ii) are persons who are high net worth entities falling within Article 49(2)(a) to 
(d) of the Order; or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused 
to be communicated. RMB Morgan Stanley Proprietary Limited is a member of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment 
Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in the Kingdom of Saudi Arabia, and 
is directed at Sophisticated investors only.
Morgan Stanley Hong Kong Securities Limited is the liquidity provider/market maker for securities of ASMPT Ltd, Hon Hai Precision, Hua Hong Semiconductor Ltd listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx 
website: http://www.hkex.com.hk.
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA) or by Morgan Stanley & Co. International plc (ADGM Branch), regulated 
by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made 
available to a customer who we are satisfied meets the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available upon request 
from your sales representative.
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority (the QFCRA), and is directed at business customers and market 
counterparties only and is not intended for Retail Customers as defined by the QFCRA.
As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment advisory service is provided exclusively to persons based on their 
risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying 
solely to this information stated here may not bring about outcomes that fit your expectations.
The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating to the accuracy, completeness, or timeliness of the data they 
provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P.
Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.
Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other similar framework.



M  Foundation

Morgan Stanley Research 53

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those fixed income research reports as providing stand-alone analysis and 
should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.
Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

INDUSTRY COVERAGE: Greater China Technology Semiconductors

Company (Ticker) Rating (As Of) Price* (04/20/2026)             

Charlie Chan

ACM Research Inc (ACMR.O)                 O                     (03/07/2023)                   US$50.61

Advanced Micro-Fabrication Equipment Inc (688012.SS)                 O                     (11/06/2023)                   Rmb313.54

Advanced Wireless Semiconductor Co (8086.TWO)                 U                     (07/14/2025)                   NT$150.00

Alchip Technologies Ltd (3661.TW)                 O                     (05/14/2021)                   NT$3,625.00

ASE Technology Holding Co. Ltd. (3711.TW)                 O                     (09/15/2024)                   NT$461.50

Global Unichip Corp (3443.TW)                 O                     (07/27/2024)                   NT$3,580.00

GlobalWafers Co Ltd (6488.TWO)                 O                     (09/19/2025)                   NT$551.00

Gudeng Precision (3680.TWO)                 O                     (11/25/2025)                   NT$473.00

Hua Hong Semiconductor Ltd (1347.HK)                 E                     (03/12/2026)                   HK$94.45

King Yuan Electronics Co Ltd (2449.TW)                 O                     (03/03/2023)                   NT$271.00

Maxscend Microelectronics Co Ltd (300782.SZ)                 U                     (01/11/2021)                   Rmb114.48

MediaTek (2454.TW)                 O                     (11/28/2025)                   NT$1,900.00

Nanya Technology Corp. (2408.TW)                 E                     (03/20/2026)                   NT$207.00

NAURA Technology Group Co Ltd (002371.SZ)                 O                     (11/06/2023)                   Rmb471.23

OmniVision Integrated Circuits Group Inc (603501.SS)                 E                     (11/17/2025)                   Rmb93.78

Phison Electronics Corp (8299.TWO)                 E                     (02/25/2026)                   NT$1,635.00

SG Micro Corp. (300661.SZ)                 E                     (11/03/2025)                   Rmb77.56

Silergy Corp. (6415.TW)                 O                     (02/13/2025)                   NT$365.50

SMIC (0981.HK)                 O                     (10/21/2025)                   HK$59.80

TSMC (2330.TW)                 O                     (02/07/2022)                   NT$2,025.00

UMC (2303.TW)                 E                     (04/20/2026)                   NT$76.90

Vanguard International Semiconductor (5347.TWO)                 E                     (01/14/2026)                   NT$139.00

WIN Semiconductors Corp (3105.TWO)                 U                     (07/14/2025)                   NT$592.00

Daisy Dai, CFA

ASMPT Ltd (0522.HK)                 O                     (07/24/2025)                   HK$138.60

China Resources Microelectronics Limited (688396.SS)                 U                     (03/02/2026)                   Rmb51.65

Elan Microelectronics Corp (2458.TW)                 O                     (10/03/2025)                   NT$135.00

Empyrean Technology Co Ltd (301269.SZ)                 E                     (01/17/2025)                   Rmb87.70

Hangzhou Silan Microelectronics Co. Ltd. (600460.SS)                 U                     (08/25/2025)                   Rmb27.35

Innoscience (2577.HK)                 E                     (10/13/2025)                   HK$60.00
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JCET Group Co Ltd (600584.SS)                 E                     (01/16/2026)                   Rmb44.49

Shanghai Fudan Microelectronics (1385.HK)                 O                     (03/07/2025)                   HK$44.04

SICC Co Ltd (688234.SS)                 O                     (03/20/2026)                   Rmb97.82

StarPower Semiconductor Ltd (603290.SS)                 O                     (03/01/2022)                   Rmb102.34

Unigroup Guoxin Microelectronics Co Ltd (002049.SZ)                 U                     (01/10/2023)                   Rmb73.12

Universal Scientific Ind. (Shanghai) (601231.SS)                 O                     (11/05/2025)                   Rmb42.37

Yangjie Technology (300373.SZ)                 O                     (06/10/2022)                   Rmb81.78

Daniel Yen, CFA

AP Memory Technology Corp (6531.TW)                 O                     (07/11/2025)                   NT$682.00

ASMedia Technology Inc (5269.TW)                 U                     (10/03/2025)                   NT$1,260.00

Aspeed Technology (5274.TWO)                 O                     (06/09/2025)                   NT$14,425.00

Egis Technology Inc (6462.TWO)                 E                     (01/28/2026)                   NT$119.00

Espressif Systems (688018.SS)                 O                     (05/15/2023)                   Rmb171.00

GigaDevice Semiconductor Beijing Inc (603986.SS)                 O                     (05/15/2025)                   Rmb290.54

Macronix International Co Ltd (2337.TW)                 O                     (09/18/2025)                   NT$120.50

Montage Technology Co Ltd (6809.HK)                 O                     (03/18/2026)                   HK$205.00

Montage Technology Co Ltd (688008.SS)                 O                     (03/18/2026)                   Rmb154.66

Novatek (3034.TW)                 U                     (02/04/2026)                   NT$415.00

Nuvoton Technology Corporation (4919.TW)                 U                     (11/10/2025)                   NT$141.50

Parade Technologies Ltd (4966.TWO)                 E                     (01/30/2026)                   NT$532.00

Powerchip Semiconductor Manufacturing Co (6770.TW)                 O                     (10/27/2025)                   NT$51.40

Realtek Semiconductor (2379.TW)                 E                     (01/30/2026)                   NT$538.00

Shenzhen Goodix Technology Co Ltd (603160.SS)                 U                     (07/14/2025)                   Rmb69.87

Winbond Electronics Corp (2344.TW)                 E                     (03/20/2026)                   NT$85.70

WPG Holdings (3702.TW)                 O                     (03/16/2026)                   NT$100.50

WT Microelectronics Co. Ltd. (3036.TW)                 O                     (01/27/2026)                   NT$217.00

Duan Liu

Dosilicon Co Ltd (688110.SS)                 U                     (09/06/2024)                   Rmb119.07

Shenzhen Longsys Electronics Co Ltd (301308.SZ)                 E                     (02/25/2026)                   Rmb375.21

Tiffany Yeh

AllRing Tech Co. (6187.TWO)                 O                     (09/23/2025)                   NT$1,225.00

FOCI Fiber Optic Communications Inc (3363.TWO)                 O                     (01/15/2025)                   NT$988.00

Himax Technologies Inc (HIMX.O)                 E                     (02/04/2026)                   US$11.10

Hon Precision (7769.TW)                 O                     (04/17/2026)                   NT$4,445.00

MPI Corporation (6223.TWO)                 O                     (04/17/2026)                   NT$5,135.00

Silicon Motion (SIMO.O)                 O                     (05/06/2024)                   US$139.71

Winway Technology Co Ltd (6515.TW)                 O                     (04/17/2026)                   NT$10,795.00

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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