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This translated report is made available for convenience only and is excerpted from
the original research report published in English. In the event of any discrepancy
between the translation and the original research report, the content in the original
research report will prevail. The original research report can be found here: Asia
Technology: Al Hardware Supply Chain — The Value of STEAM Power (16 Oct 2023).
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Nvidia HGX/DGX server demand share, 2024e
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Exhibit 4:  FU{HZEFHIAHGX/DCXARES 23 E 2024 FHA D EN
Nvidia HGX/DGX server supply share, 2024e
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Exhibit 8: {HAHGX/DGX/L40SHRSS 28 & #fRI&
Nvidia HGX/DGX/L40S unit assumptions (k units) and y/y growth (RHS)
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8x GPU H100 HGX Server Costs ~US$214k
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Exhibit 10: EHIAGPUIRS BRI EEHN

CPU + CPU motherboard $4,950
CPU Intel $4,000
CPU motherboard Wistron, Inventec, Quanta, Fll $950

8x GPU + NVSwitch baseboard $169,000
GPU NVIDIA $164,400
GPU baseboard Wistron, FlI $4,600

Memory (includes HBM) SK Hynix $11,300

Storage Seagate $3,200

Network Interface Card NVIDIA $11,340

Chassis Chenbro, Fll, AVC $563

Cooling Delta, AVC, Sunonwealth $550

Power supply Delta, Lite-on Tech $2,400

Assembly and Test ) ) $1,545

Wistron, Quanta, Fll, Giga-Byte, Super
Markup Micro, ZT System, Inspur, ASUS, Lenovo $8,955
Total $213,803
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A, BRSPS REZENORBAMERSRED (WEHE61%)  F20245F, K
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Exhibit 11: BIE AT HIET O HFNEEZEK, 2017245

Top 7 Cloud Customer Data Center Spend (US$hn) and Penetration Rates (RHS)
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Exhibit 14: Nvidia HGX/DGX/L40SZZ {1 A HMAZE]
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(£954B) i
0 ¢
RFE

SRABIEFRIAMIAN

FERFR: ERLAFARE

EATF KT S HHISTEAMIES:

SAREXBRRNATERFREDERKER TRIOEMERR. BRHEII5IA
TSTEAMIERDITT A, HITEENSTEAMIEZRMEFTEN A TE R4 5 X
HNBKPRFNOD. TEANVERESBIRAE. FRARE U8 3K
B BRI MR R EE, A, HITHRBERRDTPREEFIXREERR,

BAINSTEAMERSITAE, BT ITEMLEENNIREURZERKTNRE, KK
*&, BREN. WRHiREMBRERSREETENNESRTIEF. (Exhibit15) 18
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Exhibit 15: AIFEHA N FERISTEAMAEZE AT

BIFTEI RIS T RAI0ER

AN SRR BRI « HEF KR ELLRINE A SR -

ENERFEEA R R R0 LR S B A harE -

AT N B AT\ TR SR A0 S RMIHENN . PEEATSTEFR TS AN E RIS -

FlE EfT=E AT{ER =i S A P IFEE B 2ERILUEHBHE -

HEBRR: BERTAFIBITER

HATEN FASTEAMIEZR IO E A TR REREMHEN R, MIME KR mE. HITHEIIERN
RAGSEERAMY, SEFERXEF (GPURKRRNHIRE) . &XE (BIRMHNL
FERAZ) « FAREE] (800GHHEIR) FIIABM (ARS323ODMAINZRERRTS

%) . MATSATEETEEDOTARNEXEERURZSEEENTH], LT
REIFJREARRRHEBAKR, SERIEE (BT WRSEBNINEER) « dRR Of
WkeR) « RF\ERE (W) MEE (BREMN) -

Exhibit 16: STEAMIEZE L 23K

FlaF AFULF

RITest RoTest

FE MR JIRHNFE

Mg ToIRESH4

EIEAYSES

1ZIRE 1RIRE

HBUxEBET 2360.TW KEES 300394.5Z
BILE 2308.TW Landmark 3081.TWO
FIRER RN 2382.TW p S £5d 002281.5Z
s L=hel] 300308.5Z EE 2327.TW
BERR: BERLAFRRE
MEEGBIEFE

BIPARATSESRIVEKEZ KN, Bis82E, XM A TS HEEERN
BRERERARNERERE. FHESZIRRREITKIEI93% (Exhibit 17) , FERRIEHIKIE
NS N%. [BEISEER0%. REIEE3%, XWENE T IRSE0DM (B a1
FRIEHRE3ME, MOFEFHKFNZME) MRS HENE (BenNEaEHR
F3ME, MIOFEFIYKFITRE) HESHRNERY K,

#®MF, REHG—REANFTONEE TR TER LR, IMEERAEMEERFE
T, RIBESHHHG I, BSFFMLUR, 2024FHNBMFTHE £1825%,

FERMRIEAEIAMEIRN, Hit, HMTANBEMNBBBNOMEFEHEE LA
FIERIBN9fE (40 Exhibit 17 FiiRn) NZRFEIXE. MH, RITITHEE108KRNE=
FEMREHIEE, FATEEERX — R —E&EF TN LiE,
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Exhibit 17: A TEREBHRIOMEEGERE M7 —H&EFTUN LERE
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FERIR: BF45Eikon. ERLTAFRZE . RSB[BEGABBE ABR. FEIHB. SARL. KB, BFHF. G88. XFER
B REET. TR SRHEMEEB.

Exhibit 18: AR REAFURNFIF])IE 525k

Ticker | Alrevenuemix |  Alproftmx |  PE | PEG |
Asustek  2357.TW 0% 11% 17% 1% 14% 10% 11.4x  103x  0.10x
Wistron 3231.TW 4% 9% 10% 20% 37% 35% 133 104x  0.10x
Innolight ~ 300308.SZ 30% 65% 67% 40% 75% 78% 19.7x  224x  0.12x
Gold Circuit  2368.TW 10% 22% 21% 15% 27% 25% 170« 122x 0.2«
Giga-Byte  2376.TW 20% 42% 50% 17% 34% 41% 16.4x  123x 0.5«
Accton 2455.TW 1% 9% 9% 2% 11% 11% 6.9x 6.1x 0.27x
Yageo 2327.TW 0-6%  05%  05%  05%  05%  0-5% 9.8x 8.7 0.28x
Fil 601138.8S 10% 15% 19% 16% 24% 30% 125« 112x  0.35x
Eoptolink  300502.SZ 10% 30% 40% 15% 40% 45% 186x  155x  0.38x
Quanta 2382.TW 28% 38% 38% 23% 28% 25% 178 138x 0.4
AVC 3017.TW 4% 7% 7% 8% 11% 11% 198« 17.0x  0.56x
TFC Optical  300394.SZ 30% 50% 55% 20% 30% 35% 415x  374x  0.73x
DELL DELL.N 3% 4% 5% 2% 3% 3% 9.6x 8.5 0.76x
Wiwynn  6669.TW 5% 27% 46% 2% 15% 30% 206x  152x  0.78x
Chroma  2360.TW 13% 18% 21%  15-20%  20-30%  25-35%  167x  158x  0.89x
Sunon 2421.TW 6% 6% 6% 8% 8% 8% 16.8x  154x  1.37x
Accelink  002281.SZ 0-6%  05%  05%  0-5%  05%  0-5% 308«  280x  1.52x
Auras 3324.TWO 0-2%  2:3% 5% 0-2%  2-3% 5% 209x  19.6x  1.62x
Lite-on Tech  2301.TW 5% 5% 6% 6% 5% 5% 157x  143x  1.79
Delta 2308.TW 3% 4% 4% 3% 4% 4% 230x  205x  2.14x
LandMark  3081.TWO 0-5%  05%  05%  05%  05%  05%  453x  31.ix NA

FRBRR: ERETAFRRESTON; WENEE2023F10813H,
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Exhibit 20: AIfRSEFEHMHNE . HAETARNMIES 2FAINECAGR
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bit 26) o BABNIEIDEXBHKREB/RIECY2LERZAINZ(T12ABAIRSES, MK
N ER4R 8, BRIMIAXGPURNEREIESE, INNE—IBFREATECY24
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Important note regarding economic sanctions. This research references U.S. Executive Order
74032 and)/or entities or securities that are designated thereunder. Executive Order 14032
may prohibit U.S. persons from buying certain securities of entities named in this note/
presentation. The data set forth in this research is for informational purposes and does not
represent Morgan Stanley’ s view as to whether or not any of the instruments discussed in
this note are subject to sanctions. Any references in this report to entities, debt or equity
instruments that may be covered by such sanctions should not be read as recommending or
advising as to any investment activities in relation to such entities or instruments. Users of
this report are solely responsible for ensuring that their investment activities in relation to
any sanctioned entities and/or securities are carried out in compliance with applicable

sanctions.
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Disclosure Section
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Stanley Asia (Singapore) Pte. (Registration number 1992062987 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/or Morgan Stanley Taiwan Limited and/or Morgan Stanley & CoInternational plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A BN. 67 003734 576, holder of Australian financial
services license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (A.BN.19 009 145 555, holder of Australian financial
services license No. 240813, which accepts responsibility for its contents), and/or 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. INHOOOOOTIO5); Stock
Broker (SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOOT11203), and depository participant with National Securities Depository Limited
(SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at 18th Floor, Tower 2, One World Center, Plot- 841, Jupiter Textile Mill Compound, Senapati Bapat Marg, Lower Parel,
Mumbai 400013, India Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Anil Shenoy, Tel. No.: +91-22-61181000 or Email: Anil.Shenoy@morganstanley.com; Grievance officer
details: Mr. Anil Shenoy, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com which accepts the responsibility for its contents and should be contacted with respect to
any matters arising from, or in connection with, Morgan Stanley Research, and their affiliates (collectively, "Morgan Stanley").

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY,
10036 USA.

Forvaluation methodology and risks associated with any recommendation, rating or price target referencedin this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61(0)2-9770-1505; Tokyo +81
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Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not

receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Howard Kao; Andy Meng, CFA; Sharon Shih; Derrick Yang.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

As of September 29, 2023, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: AAC
Technologies Holdings, Acer Inc,, AirTAC International, Apple, Inc,, Asia Vital Components Co. Ltd,, Asustek Computer Inc,, AU Optronics, Auras Technology Co Ltd, Catcher Technology, CDW
Corporation, Chroma Ate Inc,, Compal Electronics, Cricut Inc, Dell Technologies Inc,, Delta Electronics Inc., Ennoconn Corporation, Eoptolink Technology Inc Ltd, Genius Electronic Optical Co.
Ltd., Giga-Byte Technology Co. Ltd., Hewlett Packard Enterprise, HP Inc,, IBM, Innolux, Kornit Digital Ltd,, Lite-On Technology, Logitech International SA, Lotes Co. Ltd., NCR Corp., NetApp Inc,
NVIDIA Corp., Pegatron Corporation, Pure Storage Inc, Quanta Services Inc, Radiant Opto-Electronics Corporation, Seagate Technology, Sonos Inc, Sunny Optical, Sunonwealth Electric Machine
Industry Co, TCL Corp,, Teradata, Tong Hsing, Unimicron, Wistron Corporation, Wiwynn Corp, Xiaomi Corp, Zhen Ding, Zhongji Innolight Co Ltd, ZTE Corporation.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Apple, Inc, Dell Technologies Inc., Seagate Technology.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Apple, Inc, Dell Technologies Inc,, Seagate Technology, Snap One Holdings Corp..
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from AAC Technologies Holdings, Apple, Inc., Asustek Computer Inc,,
AU Optronics, BizLink Holding Inc, BYD Electronics, Catcher Technology, CDW Corporation, Compal Electronics, Dell Technologies Inc,, Delta Electronics Inc., E Ink Holdings Inc.,, Ennoconn
Corporation, Foxconn Industrial Internet Co. Ltd., Genius Electronic Optical Co. Ltd., GoPro Inc, Hewlett Packard Enterprise, Hon Hai Precision, HP Inc., IBM, Innolux, Kornit Digital Ltd., Lenovo,
Lite-On Technology, Logitech International SA, Luxshare Precision Industry Co., Ltd,, NCR Corp., NetApp Inc, Nutanix Inc, NVIDIA Corp., Pegatron Corporation, Pure Storage Inc, Q Technology
(Group) Company Ltd, Quanta Services Inc, Resideo Technologies Inc, SDI Corporation, Seagate Technology, SmartRent, Inc., Snap One Holdings Corp., Sonos Inc, TCL Corp., Teradata, Unimicron,
Wistron Corporation, Wiwynn Corp, Xiaomi Corp, Yageo Corp..

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from AAC Technologies Holdings, Accton Technology
Corporation, Acer Inc,, Apple, Inc, Asustek Computer Inc, AU Optronics, BYD Electronics, CDW Corporation, Compal Electronics, Dell Technologies Inc, Foxconn Technology, Giga-Byte
Technology Co. Ltd., GoerTek Inc, Hewlett Packard Enterprise, Hon Hai Precision, HP Inc., IBM, Innolux, Lenovo, NCR Corp., NetApp Inc, NVIDIA Corp., Quanta Computer Inc,, Quanta Services
Inc,, Resideo Technologies Inc, Seagate Technology, Snap One Holdings Corp., Sonos Inc., Xerox Corp, Yageo Corp..

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: AAC
Technologies Holdings, Apple, Inc,, Asustek Computer Inc, AU Optronics, BizLink Holding Inc, BYD Electronics, Catcher Technology, CDW Corporation, Compal Electronics, Dell Technologies
Inc,, Delta Electronics Inc,, E Ink Holdings Inc., Ennoconn Corporation, Foxconn Industrial Internet Co. Ltd., Genius Electronic Optical Co. Ltd., GoPro Inc, Hewlett Packard Enterprise, Hon Hai
Precision, HP Inc., IBM, Innolux, Kornit Digital Ltd., Lenovo, Lite-On Technology, Logitech International SA, Luxshare Precision Industry Co., Ltd., NCR Corp., NetApp Inc, Nutanix Inc, NVIDIA Corp.,
Pegatron Corporation, Pure Storage Inc, Q Technology (Group) Company Ltd, Quanta Services Inc,, Resideo Technologies Inc, SDI Corporation, Seagate Technology, SmartRent, Inc.,, Snap One
Holdings Corp., Sonos Inc, TCL Corp,, Teradata, Unimicron, Wistron Corporation, Wiwynn Corp, Xiaomi Corp, Yageo Corp..

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: AAC Technologies Holdings, Accton Technology Corporation, Acer Inc., Apple, Inc,, Asustek Computer Inc,, AU Optronics, BYD
Electronics, CDW Corporation, Compal Electronics, Dell Technologies Inc., Foxconn Technology, Garmin Ltd, Giga-Byte Technology Co. Ltd., GoerTek Inc, Hewlett Packard Enterprise, Hon Hai
Precision, HP Inc., IBM, Innolux, Lenovo, NCR Corp., NetApp Inc, Nutanix Inc, NVIDIA Corp., Pure Storage Inc, Quanta Computer Inc,, Quanta Services Inc., Resideo Technologies Inc, Seagate
Technology, Snap One Holdings Corp., Sonos Inc, Xerox Corp, Yageo Corp..

An employee, director or consultant of Morgan Stanley is a director of HP Inc.. This person is not a research analyst or a member of a research analyst's household.

Morgan Stanley & Co. LLC makes a market in the securities of Apple, Inc., COW Corporation, Dell Technologies Inc.,, Garmin Ltd, GoPro Inc, Hewlett Packard Enterprise, HP Inc., IBM, Kornit Digital
Ltd, Logitech International SA,NCR Corp., NetApp Inc, Nutanix Inc, NVIDIA Corp., Pure Storage Inc, Quanta Services Inc, Resideo Technologies Inc, Seagate Technology, Snap One Holdings Corp.,
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Sonos Inc,, Teradata, Xerox Corp.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings usedin Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of September 30, 2023)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1350 37% 281 43% 21% 608 39%
Equal-weight/Hold 1673 46% 303 46% 18% 709 46%
Not-Rated/Hold 3 0% 0 0% 0% 1 0%
Underweight/Sell 608 17% 68 10% 1% 225 15%
Total 3,634 652 1543

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 (0). 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 ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): 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.

Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures,

you may refer to www.morganstanley.com/researchdisclosures.
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Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC and EXTRADE Securities LLC. This review and approval is conducted by the

same person who reviews the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of AAC Technologies Holdings, Apple, Inc, Hewlett Packard Enterprise, HP
Inc., IBM, Lenovo, NetApp Inc, Nutanix Inc, NVIDIA Corp., Snap One Holdings Corp., Sonos Inc., Sunny Optical, Xerox Corp.

A member of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the NVIDIA Corp.. This person is not a research analyst
or a member of research analyst's household.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a 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 Researchis 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.htm. 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:/Avww.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
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INDUSTRY COVERAGE: Greater China Technology Hardware

COMPANY (TICKER) RATING (AS OF) PRICE* (10/20/2023)
Andy Meng, CFA
AAC Technologies Holdings (2018.HK) E (08/10/2023) HK$13.80
Accelink Technologies Co. Ltd. (002281.S2) U (05/12/2022) Rmb28.15
BYD Electronics (0285.HK) 0 (04/28/2023) HK$35.65
China TransInfo Technology Co Ltd (002373.SZ) E (07/18/2023) Rmb11.13
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Dahua Technology Co. Ltd. (002236.S5Z) U (07/18/2023) Rmb20.94
Eoptolink Technology Inc Ltd (300502.SZ) U (04/20/2023) Rmb36.56
Genius Electronic Optical Co. Ltd. (3406.TW) 0 (05/16/2023) NT$383.50
Gosuncn Technology Group Co Ltd (300098.SZ) U (11/07/2022) Rmb4.39
HIKVision Digital Technology (002415.SZ) 0(11/02/2015) Rmb32.69
Largan Precision (3008.TW) 0 (05/16/2023) NT$2,030.00
LianChuang Electronic Technology Co Ltd (002036.5Z) E (05/16/2023) Rmb9.45
OFILM Group Co Ltd (002456.SZ) E (11/04/2021) Rmb9.78
Q Technology (Group) Company Ltd (1478.HK) 0(01/09/2023) HK$3.75
Quectel Wireless Solutions Co Ltd (603236.SS) 0(11/07/2022) Rmb43.56
Shenzhen Transsion Holdings Co Ltd (688036.SS) E (04/20/2023) Rmb137.00
Sunny Optical (2382.HK) 0 (05/16/2023) HK$64.60
Suzhou TFC Optical Communication Co Ltd. (300394.SZ7) U (04/20/2023) Rmb82.90
Wingtech Technology Co Ltd (600745.SS) 0 (05/18/2022) Rmb43.81
Xiaomi Corp (1810.HK) 0 (04/14/2021) HK$13.30
Yangtze Optical Fibre and Cable JSC Ltd (601869.SS) U (10/13/2021) Rmb32.00
Yangtze Optical Fibre and Cable JSC Ltd (6869.HK) E (04/20/2023) HK$10.14
Yongxin Optics Co Ltd (603297.SS) E (11/15/2022) Rmb80.70
YuTong Optical Technology Co Ltd (300790.SZ) E (04/05/2022) Rmb13.49
Zhejiang Crystal-Optech Co Ltd (002273.52) 0 (11/15/2022) Rmb11.80
Zhongji Innolight Co Ltd (300308.SZ) E (12/01/2022) Rmb94.07
ZTE Corporation (0763.HK) 0 (06/20/2019) HK$20.50
ZTE Corporation (000063.5Z) U (07/02/2021) Rmb29.09
Derrick Yang
Advantech (2395.TW) 0(01/20/2021) NT$333.00
AIrTAC International (1590.TW) E (08/04/2022) NT$1,035.00
AU Optronics (2409.TW) U (09/06/2023) NT$15.30
BOE Technology (000725.5Z) 0 (09/06/2019) Rmb3.77
BOE Varitronix Ltd (0710.HK) 0 (06/20/2023) HK$6.44
Chroma Ate Inc. (2360.TW) 0 (10/05/2021) NT$221.50
E Ink Holdings Inc. (8069.TWO) 0(05/17/2023) NT$173.00
Ennoconn Corporation (6414.TW) 0(01/20/2021) NT$253.00
Ennostar Inc (3714.TW) U (09/23/2022) NT$41.90
GIS Holding Limited (6456.TW) E (05/06/2023) NT$58.30
Hiwin Technologies Corp. (2049.TW) E (08/11/2023) NT$201.00
Innolux (3481.TW) E (09/06/2023) NT$11.90
Lens Technology (300433.52) E (07/22/2020) Rmb12.56
Leyard Optoelectronic Co Ltd (300296.57) E (11/03/2020) Rmb6.27
Radiant Opto-Electronics Corporation (6176.TW) 0 (12/01/2020) NT$125.00
Sanan Optoelectronics (600703.SS) U (08/21/2023) Rmb14.35
TCL Corp. (000100.SZ) E (06/11/2019) Rmb3.85
Tianma Microelectronics (000050.57) U (01/24/2018) Rmb9.73
Wuhan Jingce Electronic Group Co Ltd (300567.S2) E (11/26/2021) Rmb87.48
Wuhu Token Science Co. Ltd. (300088.52) U (06/20/2023) Rmb6.16
Howard Kao
Accton Technology Corporation (2345.TW) E (11/12/2021) NT$507.00
Acer Inc. (2353.TW) E (05/01/2023) NT$35.20
Asustek Computer Inc. (2357.TW) 0 (08/01/2023) NT$337.00
Compal Electronics (2324.TW) E (05/01/2023) NT$28.80
Flexium (6269.TW) E (04/27/2018) NT$86.00
Giga-Byte Technology Co. Ltd. (2376.TW) 0 (12/15/2022) NT$241.50
Gold Circuit Electronics Ltd. (2368.TW) 0 (10/06/2022) NT$192.50
Guangdong Fenghua Adv. Tech. (HIdg) Co (000636.SZ) E (05/12/2021) Rmb14.51
Inspur Electronic Information (000977.S2) E (08/28/2023) Rmb29.65
Kinsus Interconnect Tech. (3189.TW) U (12/21/2022) NT$101.00
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Lenovo (0992.HK)

Lotes Co. Ltd. (3533.TW)

Nan Ya PCB (8046.TW)

Pegatron Corporation (4938.TW)
Quanta Computer Inc. (2382.TW)
Shengyi Technology Co Ltd. (600183.SS)
Shennan Circuits Co Ltd (002916.SZ)
Unimicron (3037.TW)

Wistron Corporation (3231.TW)
Wiwynn Corp (6669.TW)

Yageo Corp. (2327.TW)

Zhen Ding (4958.TW)

Sharon Shih
Asia Vital Components Co. Ltd. (3017.TW)
Auras Technology Co Ltd (3324.TWO)
BizLink Holding Inc (3665.TW)
Catcher Technology (2474.TW)
Cubic Sensor and Instrument Co Ltd (688665.SS)
Delta Electronics Inc. (2308.TW)
Foxconn Industrial Internet Co. Ltd. (601138.SS)
Foxconn Technology (2354.TW)
GoerTek Inc (002241.52)
Guangzhou Shiyuan Electronic Tech Co Ltd (002841.S2)
Hon Hai Precision (2317.TW)
LandMark Optoelectronics Corporation (3081.TWO)
Lingyi Itech Guangdong Co (002600.SZ)
Lite-On Technology (2301.TW)
Luxshare Precision Industry Co., Ltd. (002475.SZ)
SDI Corporation (2351.TW)
Sunonwealth Electric Machine Industry Co (2421.TW)
Tong Hsing (6271.TW)
Visual Photonics Epitaxy Co Ltd (2455.TW)

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: IT Hardware
COMPANY (TICKER)

Erik W Woodring
Apple, Inc. (AAPL.O)
CDW Corporation (CDW.0)
Cricut Inc (CRCT.0)
Dell Technologies Inc. (DELL.N)
Garmin Ltd (GRMN.N)
GoPro Inc (GPRO.0)
HP Inc. (HPQ.N)
IBM (IBM.N)
Kornit Digital Ltd. (KRNT.O)
Logitech International SA (LOGI.O0)
NCR Corp. (VYX.N)
Resideo Technologies Inc (REZI.N)
Seagate Technology (STX.0)
SmartRent, Inc. (SMRT.N)
Snap One Holdings Corp. (SNPO.0)
Sonos Inc. (SONO.0)

0 (05/01/2023
0 (10/06/2022
U (12/21/2022
E (03/07/2022
0 (05/01/2023
E (05/26/2022
E (08/24/2023
U (02/22/2023
0(07/12/2023
E(10/17/2023
0 (01/04/2022
E (08/02/2022

RN 2 S N

0 (05/04/2023)
E (05/04/2023)
0 (02/20/2023)
U (04/23/2021)
E (08/18/2022)
0 (07/13/2017)
0 (07/10/2019)
E (08/16/2016)
E (12/05/2022)
E (10/28/2021)
E (01/09/2023)
U (04/27/2023)
E (08/28/2023)
E (10/17/2023)
0 (10/24/2016)
E (04/26/2023)
0 (08/07/2023)
E (03/18/2019)
E (09/11/2023)

RATING (AS OF)

0 (05/26/2009
0(03/30/2022
U (08/12/2021
0(05/01/2023
E (01/07/2015
E(11/11/2021
E (05/01/2023
E (01/18/2023
0 (08/10/2023
E (05/01/2023
E (09/19/2022
E (03/16/2021
E (04/21/2023
E (02/14/2022
E (12/08/2021
E (06/14/2022

PN N IR NN NN NN N I AN

FOUNDATION

HK$8.23
NT$832.00
NT$239.50

NT$76.00
NT$204.50
Rmb16.09
Rmb64.51
NT$161.00
NT$91.40
NT$1,515.00
NT$530.00
NT$97.80

NT$308.50
NT$310.00
NT$258.50
NT$182.50
RmMb66.65
NT$309.00
RmMb16.17
NT$54.70
RmMb16.66
RmMb46.08
NT$103.50
NT$103.00
Rmb5.50
NT$108.00
RmMb30.71
NT$113.00
NT$92.50
NT$149.00
NT$142.50

PRICE* (10/19/2023)

US$175.46
US$202.85
Us$8.15
US$67.03
US$104.33
US$2.66
US$26.45
Us$138.01
Us$14.84
Us$70.32
US$15.54
Us$14.75
US$66.87
US$2.44
Us$8.48
Us$11.33
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Teradata (TDC.N) 0 (09/19/2021) US$44.05
Xerox Corp (XRX.0) U (02/03/2021) US$14.02
Meta A Marshall
Hewlett Packard Enterprise (HPE.N) U (04/12/2022) US$16.30
NetApp Inc (NTAP.O) E (07/26/2023) US$75.04
Nutanix Inc (NTNX.0) E (05/28/2019) US$36.77
Pure Storage Inc (PSTG.N) 0(10/31/2022) US$33.84

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

© 2023 Morgan Stanley
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