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October 2024: Sales +14% YoY (AI +21%, ex AI +5%)

12 November 2024

Taiwan Monthly Sales Recap
We track 200 Companies that report monthly sales and analyze by sector

Asia Tech

Navigating The Noise

Peter Vogel
Global Tech Product Specialist

+1 929 446 3516 (w)
+1 646 703 3211 (m)

peter@newstreetresearch.com

Semis, Thermal & AI are the only sectors outperforming / AI adds +900bps to total growth

Foundry +27% is  the strongest subsector within Semis

ASIC Decelerating sharply as both Alchip & Global Unichip have projects rolling off

Auto & Automation signs of life following multi-year downturns

OSAT soft, driven by legacy tech & peak seasonal PC & SP builds / AI test sockets remain strong

Standouts:  All Ring on CoWoS, Gallant on die bonding pick and place, Winway on AI IC Test Socket

Laggards:  Flexium on AAPL seasonality, Amulaire on weak thermal, Dynapack on NB seasonality
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Source: Bloomberg and NSR analysis.

Sales up 14% year-on-year

Taiwan Monthly Sales (TWDtn) & YoY growth (%)

Taiwan monthly sales growth decelerated in September post July peak

Month-on-month growth 3pts above seasonality

Taiwan Monthly Sales (TWDtn) & MoM growth (%)
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Revenues MoM Growth (%) Delta vs Seasonality (pts)
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Source: Bloomberg and NSR analysis.

LTM sales accelerate while Trailing 3-Month roll over

Trailing 12-month sales up 10% YoY

Taiwan TTM Monthly Sales (TWDtn) & YoY growth (%)

Trailing 3-month sales up 17% YoY

Taiwan Monthly Sales (TWDtn) & MoM growth (%)
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Trailing 12 Month Revenue YoY Growth (%)
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Trailing 3 Month Revenue YoY Growth (%)
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Source: Bloomberg and NSR analysis.

Top 3 performers: Andes Tech, Aspeed Tech, Ta Liang Tech 

All Ring Tech up 3.3x YoY

Monthly Sales (TWDtn)

Gallant up 2.2x YoY

Monthly Sales (TWDtn)

Winway up 1.5x

Monthly Sales (TWDtn)

CoWoS equipment Die bond pick and place equipment IC Test Socket; AI GPU majority of sales
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All Ring Tech YoY Growth (%)
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WINWAY TECHNOLOG YoY Growth (%)
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Source: Bloomberg and NSR analysis.

Bottom 3 performers: AWEA Mech, Quanta Storage, Amulaire

Flexium down 46% YoY

Monthly Sales (TWDtn)

Amulaire down 43% YoY

Monthly Sales (TWDtn)

Dynapack down 36% YoY

Monthly Sales (TWDtn)

Flex PCB for iPhone Thermal solutions for EV’s & Server Li-Ion Battery Packs for NB
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FLEXIUM INTERCON YoY Growth (%)
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AMULAIRE YoY Growth (%)
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Source: Bloomberg and NSR analysis.

Laggards include Hon Hai, Pegatron, Compal, ASE, Delta, UMC, Zhen Ding, AUO, Micro-Star & Acer

Taiwan Monthly Sales YoY growth, by segment (%)

AI continues to pace the market: TSM, Quanta, Wistron, Inventec, WiWynn, Gigabyte
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AI Exposure Total Market EX AI

AI forecast to maintain strong growth , ~20+% in ‘25

Ex AI forecast to accelerate to 13% growth in ‘25



Peter Vogel | Global Technology Research | GlobalTech@newstreetresearch.com | 12 November 2024 6

Source: Bloomberg and NSR analysis.

Foundry, Semis, Data Center segments outperformed the broader market

Taiwan Monthly Sales YoY growth, by segment (%)

Top 3 segments: Foundry +27%, Semis +22%, Data Center +20%

Foundry paced by TSM + 29% YoY  

Semis paced by WT Micro +46% YoY (Future Elec acq. )

Data Center paced by Inventec +60% YoY
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Total Market Foundry Exposure Semis Exposure DC Exposure
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Source: Bloomberg and NSR analysis.

PC (Ex AI), Display, OSAT segments underperformed the broader market

Taiwan Monthly Sales YoY growth, by segment (%)

Bottom 3 segments: PC (Ex AI) -4%, Display -2%, OSAT + 1%

PC (Ex AI) dragged by Pegatron - 16% YoY

Display dragged by Novatek -11%YoY

OSAT dragged by ASE +1%, King Yuan -16% YoY
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Source: Bloomberg and NSR analysis.

DC up 20% YoY

Growth YoY (%)

Foundry/ ASIC Design / Datacenter & AI related strong since Feb 24

RF Foundry

ASIC Design up 12% YoY

Growth YoY (%)

Foundry up 27% YoY

Growth YoY (%)

YoY Growth (%) Underlying YoY Growth (%)
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RF foundry: Win Semi, 
Advanced Wireless , 
VPEC peaked in Aug / 
now declining 20%

Alchip +48% YoY 
but will decelerate 
sharply as 7 nm AI 
project rolls off

Nan Ya PCB, King 
Yuan and Chenbro 
stand out weak
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Source: Bloomberg and NSR analysis.

Apple up 11% YoY

Growth YoY (%)

Consumer/Devices Sector: Apple iPhone 16 builds peaked/ Gaming & WEAK ex AI

Back Out AI GPU related and PC -4% YoY & Gaming +3% YoY

PCs up 13% YoY

Growth YoY (%)

Gaming up 12% YoY

Growth YoY (%)

YoY Growth (%) Underlying YoY Growth (%)
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Strip out Hon Hai, TSM & 
Quanta where most growth 
is driven by AI, leveraged 
AAPL suppliers are DOWN 
LSD YoY

Ex Gigabyte, gaming is only 
growing 3%YoY

AI adds 14 points of growth 
to PC sector
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Source: Bloomberg and NSR analysis.

Semis up 22% YoY

Growth YoY (%)

Semis/Components Sector: AI drives Semis / Passives below trend / RF Foundry soft

AI adding 500 basis points of growth to Semis / Upstream RF down 20%+ YoY

Passives up 10% YoY

Growth YoY (%)

RF up 9% YoY

Growth YoY (%)

YoY Growth (%) Underlying YoY Growth (%)
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Semi’s Ex AI +17%

MediaTek & Realtek driving 
growth but upstream (Win 
Semi, Advanced Wireless, 
VPEC) all down 20%+
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Source: Bloomberg and NSR analysis.

Foundry up 27% YoY

Growth YoY (%)

Foundry/Manufacturing Sector: TSM driving foundry growth / AI driving ODM & OSAT

TSM driving foundry growth / IC Test Socket the only growth in OSAT

OSAT up 1% YoY

Growth YoY (%)

PC / Server Brand & ODM +14% YoY

Growth YoY (%)

YoY Growth (%) Underlying YoY Growth (%)
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IC Test Sockets for AI 
(Winway & Chunghwa) the 
only growth in OSAT

UMC improving slowly, 
Vanguard remains flattish

Quanta, Wistron & Inventec 
server driving all the growth 
as EX AI -4% YoY
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Source: Bloomberg and NSR analysis.

Autos up 10% YoY

Growth YoY (%)

Automation & Autos showing signs of life; Display remains weak

Delta driving both Automation & Auto / Vanguard suggests upstream still bottoming

Automation up 12% YoY

Growth YoY (%)

Display up -2% YoY

Growth YoY (%)

YoY Growth (%) Underlying YoY Growth (%)
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Delta best growth since 
May ‘13

Radiant, Chipbond & 
Parade the only growth in 
Display
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