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NVIDIA 6.19% 2.28% -0.33% FEREEmMHA
PAYPAL 6.08% 3.69% 13.41% 5 Al 4% il B 75
APPLE 6.01% -7.81% 2.76% BlFrERE
MICROSOFT 5.93% 6.25% 10.39% HV e
MARVELL 4.08% 3.03% 5.95% ¥ EREMBRE
TWILIO 3.83% 0.67% 6.46% Bl it AR 75
APPLIED .
0 0 0 2l == O 5=
P 3.65% 55.10% 62.29% Y EREMBERE
ADYEN 3.60% -0.08% 18.82% B Bt iR 75
ASML 3.22% 30.05% 42.09% FEREMBRE
TSMC 3.14% 11.21% 23.27% ¥ EREMmMER
nn&a 45.73%
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Sy R A E S M 1910.7% MR E 18 B E 2023 /959408 £ 7T
8 S E IS AR R S 19 11 6% B R RIS T 23 1832 (B £ 7T

CAGR

Tops-down analysis 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E'20-'23'17-'20E'15-'20E
Real global GDP (5tn) 575,046577,190579,297 575,002 576,104 580,886 585,791 588,450 585,178590,118594,263 597,563 46% 17% 2.6%
Yo 23% 2% 27% 54%  15% 63% 6T% 3T% -37% S58% 46% 35%
Electronic equip. production (5bn) 51,722 51732 51760 51,733 51776 51,889 51992 51994 52005 52,155 52,295 52419 65% 40% 29%
Yo 21.0%  06% 16% -15% 24% 64% 55% 01% 05% 75% 65% S54%
Semiconductor sales (5bn) 5292 5306 5336 5335 5339 5412 5469 5412 438 5553 5594 10.7% 2.0%
Yo 7% 48%  99% -02% 11% 216% 137% -120% 62% i

Semi sales, excl. memory (5bn) $235 5239 5257 5258 5262 5288 5311 5306 5322

Yo 8% 17%  76% 05%  16% 95%% T8% -16%  52% 117% 4% 50%

Memory sales (5bn) 557 567 579 517 577 5124 5158 5106 5117 5140 5167 5188 17.0% -1.8% 87%

Yo £2% T176% 182% -26% -06% 615% 274% -326% 102% 18%% 195% 80%

Logic sales (Sbn) 582 586 592 591 581 5102 5109 5107 5118 5131 5144 5154 93% 48% 53%

Yo 37% 52%  66% -10%  08% 117% 6% -25% 103% 115%% 93% 50%

MPU sales ($bn) 42 1 44 543 43 44 47 48 552 553 554 $55 2.1% 54% 3.7%

Yo H4% -18%  T1% -17%  03%  2V%  59%  23%  80% 24% 14% 20%
Memory, Logic, MPU sales ($bn) 5181 5194 5215 5211 5211 5270 5314 5261 5287 5324 5364 5396 114% 20% 6.3%
Yo 0% 75% 107% -17%  01% 2759%  T62% -169%%  99% 13 1% 124% 88%

Semiconductor capital spending (Sbn)  $58.7 $57.8 5645 5644 5704 5923 51004 5994 51135 51390 $l4l]6 514(}9 75% 7.0% 120%
YoY -11.9%  -15%  115% -02% 94% 31.1% 88% -1.0% 142% :
Wafer Fab Equipment (WFE) (5bn) 5332 529.0 5336 5333 5370 5497 55601 5513 5599
Yo -17.7% -128%  159%  -1.0%  114% 343% 12%% -85% 16.T%

5?31 5?31 533.2115% 64% 125%
21% o68% 65%

Other non-wafer-level spending
{Sbn) $25.5 5289 5309 5311 5334 5426 $443 480 5535 5659 5624 5577 25% 79% 115%
Yol S35%% 1371% 7% 06%  73% 277% 40% 8% 115% 2B0% S52%  -76%
WaferFabEquipment ex-EUV (3bn)  $33.2 $289 5332 $33.2 5367 5484 5539 5482 5547 $66.1 5696 S728100% 42% 105%
Yol -169% -1259%  T48%  00%  105% 321% T113% -105% 135% 207% S4% 45%
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