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Stock Recommendation List

E = Morgan Stanley Research estimates Source: Refinitiv, Morgan Stanley Research

M S S hare P ric e P ric e Target Ups ide O ne-Liner Coverage

Rating (Loc al Curr) (Loc al Curr) (% ) A naly s t

China Tec h

S ino W ealth E lec tronic 300327.S Z B M IC O W 45.64 58.00 27% W e believe S ino W ealth play s  an im portant role in M CU and A M O LE D TDDI loc aliz at ion in China, and think  its
B M IC bus ines s  c ould enjoy  high growth in the nex t 3-5 y ears .

Y en, Daniel

S hanghai Fudan M ic roelec tronic s 1385.HK FP G A O W 35.65 39.30 10% W e believe S hanghai Fudan c ould benefit  from  China's  s pec ialty  FP G A  loc aliz at ion and the c om pany  c an
outperform  during the s em i down-c y c le in view of lim ited c ons um er ex pos ure.

Dai,  Dais y

S unny  O ptic al 2382.HK O ptic al Com ponent O W 117.20 150.00 28% W e believe inves tors  w ill have les s  c onc erns  on earnings  pos t weak  1H22 res ults .  Look ing into 2H22, there are new
c ataly s ts  inc luding iP hone order penetrat ion and new V R and vehic le growth opportunit ies .

M eng, A ndy

Lux s hare P rec is ion Indus try  Co., Ltd. 002475.S Z A pple S upply  Chain O W 37.40 40.00 7% W e lik e Lux s hare for its  inc reas ing s upply  s hare w ithin A pple hardware devic es  and we believe this  w ill drive a
m eaningful Y oY  profit  rec overy  in 2H22 onward.

S hih, S haron

B O E  Tec hnology 000725.S Z P anel O W 3.95 5.30 34% Des pite the unfavorable dy nam ic s  in the dis play  s ec tor,  its  valuat ion of 1.0x  P /B  is  c los e to the his toric al t rough.
W e s ee value em erging for m id to long term  inves tors .

Y ang, Derric k

China Tec h P rox y

A lc hip Tec hnologies  Ltd 3661.TW IC Des ign O W 765.00 1,420.00 86% W e believe A lc hip’s  revenue m om entum  will pic k  up in 2H22 thank s  to im proving A B F s ubs trate s upply , fo llowed by
a s trong 2023 out look  underpinned by  robus t HP C c lients ’ dem and.

Chan, Charlie

A ndes  Tec hnology  Corp 6533.TW IC Des ign O W 311.00 360.00 16% A ndes  is  well-pos it ioned to c apture the RIS C-V  s hare gain opportunity  w ith 17 y ears  of CP U IP  ex perienc e, while its
reac c elerat ing China bus ines s  in 2H22 ac t as  a s trong near-term  c ataly s t.

Chan, Charlie

Nuvoton Tec hnology  Corporat ion 4919.TW B M IC O W 123.50 168.00 36% A  great prox y  to play  in auto m ark et,  and we als o s pot its  s truc tural m argin ex pans ion thank s  to s olid ex ec ut ion in
ac quis it ion and m ult ip le new produc ts .

Y en, Daniel

Com pany  nam e Tic k er S ub-s egm ent

Top Pick List

China Self-sufficiency List
MS

Share
Price Price Target Ups ide Mkt Cap Coverage

Rating
(Local
Curr) (Local Curr) (%) ($ m n) 2022E 2023E 2022E 2023E 2022E 2023E 2022E 2023E 2022E 2023E Analys t

BMIC

Sino Wealth Electronic 300327.SZ OW 45.64 58.00 27% 2,238 34.0 29.9 9.5 7.8 31.1 26.6 33.8% 31.8% 1.1% 1.2% Yen, Daniel

Nuvoton Technology Corporation 4919.TW OW 123.50 168.00 36% 1,644 13.1 13.4 3.5 3.3 6.4 6.1 25.5% 25.8% 4.9% 4.9% Yen, Daniel

Power Sem is

China Resources  Microelectronics  Lim ited 688396.SS UW 56.38 50.00 -11% 10,072 40.8 52.5 4.6 4.4 23.7 29.1 19.2% 13.3% 1.0% 0.9% Wu, Ray

Hangzhou Silan Microelectronics  Co. Ltd. 600460.SS EW 43.19 50.00 16% 8,643 45.2 34.1 7.4 6.1 24.7 19.3 33.7% 19.0% 0.2% 0.1% Dai, Daisy

StarPower Sem iconductor Ltd 603290.SS OW 415.60 420.00 1% 9,755 111.2 91.4 13.6 12.1 86.4 69.6 34.6% 12.8% 0.1% 0.2% Wu, Ray

FPGA

Unigroup Guoxin Microelectronics  Co Ltd 002049.SZ OW 227.65 241.00 6% 20,266 45.5 30.9 13.3 9.5 40.2 26.6 39.3% 41.6% 0.2% 0.3% Dai, Daisy

Shanghai Fudan Microelectronics 1385.HK OW 35.65 39.30 10% 3,701 24.9 24.9 6.2 5.0 16.8 15.7 26.8% 32.2% 0.2% 0.4% Dai, Daisy

IC Des ign

Alchip Technologies  Ltd 3661.TW OW 765.00 1,420.00 86% 1,922 25.2 16.8 9.1 7.2 14.6 10.4 38.3% 48.8% 1.7% 2.8% Chan, Charlie

Andes  Technology Corp 6533.TW OW 311.00 360.00 16% 492 42.5 40.2 2.9 3.0 79.4 25.3 7.7% 8.0% 0.8% 2.0% Chan, Charlie

Sem i Cap

ACM Research Inc ACMR.O OW 16.57 28.00 69% 979 26.8 17.9 2.2 1.7 19.3 12.8 32.5% 26.9% 1.0% 0.0% Chan, Charlie

Advanced Micro-Fabrication Equipm ent Inc 688012.SS OW 136.80 175.00 28% 12,368 84.7 73.8 13.2 11.2 111.5 89.6 23.2% 18.5% 0.0% 0.0% Chan, Charlie

Mem ory

GigaDevice Sem iconductor Beijing Inc 603986.SS EW 119.30 120.00 1% 11,682 36.1 33.8 5.4 4.9 27.8 25.6 21.9% 16.3% 1.1% 1.3% Yen, Daniel

Div Yield

Com pany nam e Ticker

P/E P/B EV/EBITDA ROE
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Greater China Tech Hardware
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Source: Morgan Stanley Research E = Morgan Stanley Research estimates

Auto Electronics TAM to Reach US$287bn in 2025e, 12% Three-year CAGR

Auto electronics market CAGRs
12% three-year and 11% eight-year

Optical and sensor and power electronics
to grow fastest among all components
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Source: Morgan Stanley Research.

Power Electronics, Connectors and Wire Harnesses Offer Most Favorable Dynamics

Auto electronics component competitive analysis heat map

EV beneficiary
ADAS

beneficiary
3-year value

CAGR

Technology
upgrade
potential

Supplier
concentration

Less capex
intensity Total

Semiconductor 5 5 3 3 4 2 22
Power electronics 5 3 5 5 3 4 25
Optical & sensor 3 5 5 4 3 4 24
Display 2 5 2 4 2 2 17
Connector 5 5 2 5 4 4 25
Harness 5 5 2 5 4 4 25
PCB 5 5 3 3 3 3 22
Thermal 5 5 4 3 3 4 24
Passive component 5 5 2 3 5 4 24
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Source: Company Data, Reuters Eikon, Morgan Stanley Research (E) estimates. Share prices as of the close on August 16, 2022...

Major Auto Electronics Beneficiaries

2022e 2023e 2022e 2023e
Will Semi 603501.SS OW 170.4 59% 107.5 -30% 13% 29.8 26.4
Renesas 6723.T OW 2,000.0 50% 1,333.0 143% -21% 6.1 7.2
TSMC 2330.TW OW 780.0 49% 525.0 63% 1% 14.0 13.8
Yageo 2327.TW OW 460.0 38% 332.5 4% 10% 7.6 6.9
Nuvoton 4919.TW OW 168.0 37% 122.5 36% -2% 12.8 13.1
Panasonic 6752.T OW 1,500.0 32% 1,133.0 -1% 27% 10.4 8.2
LG Electronics 066570.KS OW 129,000.0 26% 102,000.0 160% 34% 6.9 5.1
Chroma 2360.TW OW 230.0 25% 184.0 7% 5% 17.2 16.5
Sunny Optical 2382.HK OW 150.0 HKD 24% 120.5 HKD -40% 30% 43.9 33.8
SDI 2351.TW OW 150.0 21% 123.5 27% 26% 20.8 16.6
Wafer Works 6182.TWO OW 61.0 20% 51.0 79% 16% 13.7 12.8
Delta 2308.TW OW 312.0 14% 272.5 9% 15% 24.3 21.2
USI 601231.SS OW 20.8 12% 18.6 29% 0% 17.7 17.9

PEEarnings YoYCurrent
Price (LC)Company Ticker Rating PT (LC) Upside

to PT

- Power electronics: LG Electronics, Delta Electronics, SDI and Chroma

- Optical & sensor: Sunny Optical, Will Semi

- Semiconductor: TSMC, Renesas, Wafer Works, Nuvoton and USI

- Passive components: Yageo
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Source: Company data, Morgan Stanley Research. E = Morgan Stanley Research estimates.

Connector Wire harness

Market value by 2025 (US$bn) 91.9 134.6 5.2 3.5
Market value for automotive segment 22.4 37.9 1.3 0.9
- % of automotive segment 24% 28% 25% 24%
2021-25e CAGR 8% 7% 14% 13%

Auto segment TAM

Supplier concentration Extremely fragmented Extremely fragmented <10 meaningful players <20 meaningful players

- Global TE Connectivity, Amphenol,
Molex, Aptiv

TE Connectivity, Amphenol,
Molex, Aptiv Mitsui High-tec, Shinko

BOSCH, Delphi, NGK, Denso,
Honeywell (City Technology),

Sensirion, Senseair

- Greater China
Luxshare, FIT Hong Teng,
Shenzhen Deren, Suzhou
Recodeal, Bizlink, Sinbon

Luxshare, FIT Hong Teng,
Shenzhen Deren, Suzhou
Recodeal, Bizlink, Sinbon

CWTC, SDI, Jih Lin Cubic, Hanwei, Plantower

Major players

Interconnection Lead frame Gas sensor

Market size

Competitive landscape

16.1
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22.4
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0.8

1.0

1.3
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0.5
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2025E
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Auto Electronics: Auto Lead Frame Market to Expand at 14% CAGR in 2021-25
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COVERAGE UNIVERSE INVESTMENT BANKING CLIENTS (IBC) OTHER MATERIAL INVESTMENT
SERVICES CLIENTS (MISC)

STOCK RATING CATEGORY COUNT % OF TOTAL COUNT % OF TOTAL IBC % OF RATING
CATEGORY

COUNT % OF TOTAL
OTHER MISC

Overweight/Buy 1366 39% 318 42% 23% 593 39%
Equal-weight/Hold 1559 44% 357 47% 23% 708 46%
Not-Rated/Hold 0 0% 0 0% 0% 0 0%
Underweight/Sell 613 17% 91 12% 15% 226 15%
TOTAL 3,538 766 1527

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the last 12 months. Due to rounding off of
decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.
Analyst Stock Ratings
Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.
Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.
Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the
next 12-18 months.
Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.
Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.
Analyst Industry Views
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated below.
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia - relevant MSCI country index or MSCI
sub-regional index or MSCI AC Asia Pacific ex Japan Index.
Stock Price, Price Target and Rating History (See Rating Definitions)
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33



material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with
that frequency, unless the Research Analyst and Research Management determine that a different publication schedule is appropriate based on current conditions.
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the Dodd-Frank Wall Street Reform and
Consumer Protection Act.
Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed in research on the same stock.
This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact your sales representative or go to Matrix at
http://www.morganstanley.com/matrix.
Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan Stanley Research products are also
made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all available Morgan Stanley Research, please contact your sales representative or go
to Matrix at http://www.morganstanley.com/matrix.
Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley Research, you are indicating that you have
read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing your personal data and using cookies in accordance with our Privacy Policy and our
Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of setting your preferences and to collect readership data so that we can deliver better and more personalized service and
products to you. To find out more information about how Morgan Stanley processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy
(http://www.morganstanley.com/privacy_pledge.html).
If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those who receive it. Morgan Stanley recommends
that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of an investment or strategy will depend on an investor's
circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of
them. Morgan Stanley Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may
vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There may be time
limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future performance are based on assumptions that may not
be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject company's securities/instruments.
The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality, accuracy and value of
research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive factors. Fixed Income Research analysts', strategists' or economists'
compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.
The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common equity securities of the companies.
For all other companies 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.
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; in Canada by Morgan Stanley Canada Limited, which has approved of and takes responsibility for its contents in Canada; 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 Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatory Authority,
disseminates in the UK research that it has prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its affiliates. 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 Sunny Optical listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx website:

34



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), and is directed at Professional Clients
only, as defined by the DFSA. 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 to be 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 following companies do business in countries which are generally subject to comprehensive sanctions programs administered or enforced by the U.S. Department of the Treasury's Office of Foreign Assets Control ("OFAC") and by
other countries and multi-national bodies: Samsung Electronics.
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.
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.

INDUSTRY COVERAGE: S. Korea Technology

COMPANY (TICKER) RATING (AS OF) PRICE* (08/22/2022)

Ryan Kim
Advanced Process Systems Corp (265520.KQ) E (03/18/2022) W18,000
Duk San Neolux Co Ltd (213420.KQ) O (04/09/2020) W30,850
Ecopro BM (247540.KQ) O (08/03/2021) W113,000
Iljin Materials (020150.KS) O (02/21/2019) W70,000
L&F Co Ltd (066970.KQ) O (12/17/2020) W235,400
Posco Chemical Co Ltd. (003670.KS) O (08/10/2022) W160,000
SK IE Technology (361610.KS) E (07/28/2022) W87,800
Solus Advanced Materials Co Ltd (336370.KS) O (05/11/2021) W43,300
Wonik IPS Co Ltd (240810.KQ) O (09/07/2020) W28,400

Shawn Kim
LG Display (034220.KS) U (04/27/2022) W15,850
LG Electronics (066570.KS) O (01/04/2022) W100,000
LG Innotek (011070.KS) E (07/19/2021) W333,000
Samsung Electro-Mechanics (009150.KS) U (06/01/2022) W134,500
Samsung Electronics (005935.KS) O (11/18/2019) W54,700
Samsung Electronics (005930.KS) O (11/18/2019) W60,000
Samsung SDI (006400.KS) E (10/26/2021) W600,000
Samsung SDS (018260.KS) U (01/06/2022) W130,500
Seoul Semiconductor (046890.KQ) U (04/04/2018) W11,200
SK hynix (000660.KS) E (07/22/2022) W95,200

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