RIEBARASTEERIBEEIACKXTER LA ESE
7R 3w X
Program of Executive Master of Business Administration
College of Management
National Taiwan Normal University

Master Thesis

L IC ¥ H M A S MR B F R 47

-BL A 8 A

The Study on the Competitive Analysis for Analog IC

Semiconductor after M&A — The Case Study for A Company

RRGLAE AR

Y1 Chieh Hsieh

6 E % AEEE L
Advisor : De-Wai Chou Ph.D.

FRERBE 107 % 6 A Jun. 2018



RS

WER RBFFTHELESMHERRDS > HIE¥ 56 BRI REE > S1ENEBR
AR EAS > WA T 69 F R ns T 23Ke) &2 EIKE) > 4Feo e A 5 85
i e/ e R ey b T > AR ~ TREHE - ORI B/MEMS ~ 2t~ &
EAMPEREZ (MCU) £ St [ CAIERKETHEEZMAE > KM Tie
MNEY PR L B % B R B 09 4850 B AR 0 AT SABF BB AR A 2 8] BT SABRAT P ik B
SERATO R LRGP EME R B REE RO - £ NG LBEHESRANE KR
BATFT B EREREmERMER K —RITHIHOBRERE > FEZEKR
IR G ahrers ) TTUARNFEEER ©

SHTRERER > AR NG ER EERETHEL 1+1>2 W ESGH 0 &

HAb 8 54 RN A B & S5 0y B R - F5 5] R AT B IRE AL B Bk b A2 47

Mo Ly FAa -

M43 BFBE - AR FLF A > AL F EHE - SWOT ~ BCG £ ~ 24 54 ~ ADI

LTC

II



Abstract

In recent years, there have been more and more cases of mergers among large-scale
semiconductor companies. Along with the advent of the 5G era and the development
trend of driverless cars, the demand for Internet of Things (IoT) has driven the global
industry pulse, good user experience, and the need for connection. Analog/wireless
analog technologies, embedded vision, power management, sensors/MEMS, security
components, and even microcontrollers (MCUs), analog ICs play a very important role
here, but the threshold of analog technology entry more than a few digits, it takes a long
period of experience to accumulate, so mergers and acquisitions have become a way for
companies to acquire rapid key technologies, and they have also developed the trend of
being bigger and larger. Under the enormous pressure that companies must control
product costs, increasing investment in R&D is a risky proposition. From the point of
view of general administrative expenditures, there is a huge combination of transaction

consolidation that can be used for R&D expenses.

The analysis found that the case company as a whole did indeed use the 1+1>2
integration effect of mergers and acquisitions, which is worth referring to other
companies. However, there is room for improvement and progress. Especially in the
synergy of human resources and culture combined together as one company.

Keywords: M&A, Core competency, Analog Semiconductor, SWOT, BCG Matrix,
Michael Porter's Five Forces Model, ADI, LTC
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Creates the Global High- . . o
Highly Complementary Leading Positions &

Combination creates the global high- Highly complementary product Combined company will be a leader
performance analog industry leader portfolios create the industry’s most across all major high-performance
across data converters, power comprehensive suite of high- analog product categories with a
management, amplifiers, interface, and performance analog offerings and shared commitment to providing
RF and microwave products expand ADI's TAM to $14 billion from customers with the highest levels of
$8 billion” innovation, service, and support
Accelerates Innovation and Accretive to non-GAAP EPS
Revenue Growth Opportunities in Best-in-Class Financial Model
Attractive Markets and Free Cash Flow
Unique combination of engineering Value of innovation and engineering Expected to be immediately accretive
excellence and domain expertise excellence reflected in best-in-class to non-GAAP EPS and FCF
accelerates innovation and revenue financial model, non-GAAP margins, $150 million expected annualized run-
growth opportunities in the industrial, and free cash flow rate synergies within 18 months post
automotive, and communications close

infrastructure markets

&R JR: Analog Devices Inc » AFF % B 4T % 32
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# 1-1. ADI & LTC 2015 Bf#k %-1

Analog Linear Pro Forma
Devices Technology FY15
FY15 FY15
GAAP Gross Margin $2,259,262 $1,119,412 $3,378,674
Gross Margin % 66% 76% 69%
Acquisition-related Expenses 7,199 - 7,199
Stock-Based Compensation Expense 13 - 13
Non-GAAP Gross Margin $2,266,574 $1.119.412 $3,385,986
Gross Margin % 66% 76% 69%
GAAP Operating Income/Margin $830,841 $682,699 $1,513,540
Percent of Revenue 24% 46% 31%
Other Operating Expense-pension 223,672 - 223,672
Acquisition-related Expenses 96,937 = 96,937
Acquisition-related Transaction Costs 10,016 - 10,016
Stock-Based Compensation Expense 4,277 - 4277
Non-GAAP Operating Income/margin $1.165,743 $682.699 $1.848,442
Percent of Revenue 34% 46% 38%

& 2R JR: Analog Devices Inc > A% B /T %32



# 1-2. ADI & LTC 2015 843k %-2

Net cash provided by operating activities $907,798
Non-GAAP adjustments:
Pension conversion payments 223,672
Adjusted cash flows from operations $1,131,470
Capital expenditures (153,960)
Adjusted free cash flow $977.510
Percent of Revenue 28%
T T asone
Trailing twelve months operating cash flow $935,022
Non-GAAP adjustments:
Pension conversion payments 223,672
Adjusted cash flows from operations 1,158,694
Capital expenditures (129.616)
Adjusted free cash flow $1,029.078
Percent of Revenue 30%

& 2R JR: Analog Devices Inc > A% B /T %32

% 1-3. ADI & LTC 2015 843k %-3

™
4/30/16

Trailing twelve months operating cash flow $1,606,530
Non-GAAP adjustments:
Pension conversion payments 223.672
Adjusted cash flows from operations 1,830,202
Capital expenditures (172,318)
Adjusted free cash flow $1,657,884
Percent of revenue 34%

& 2R JR: Analog Devices Inc > A% B /T %32
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B 1-2. ADI &6t A% ek oy B 75 5%

ANALOG ANALOG . .
D> RS »Doewces + LT § Outlook A

AHEAD OF WHAT'S POSSIBLE™ AHEAD OF WHAT'S POSSIBLE™

« Value of innovation drives

Revenue” ~$3.5 billion ~$5 billion industry leading non-
GAAP gross and
operating margins

Gross Margin’ 66% 69% « $150 million

expected annualized
run-rate synergies
within 18 months post

2 P 0,
Operating Margin 34% 38% close

« Strong anticipated cash
flow generation to

28% 31% \ facilitate rapid

~ deleveraging _ _ -

T

7

Combination Creates Best-in-Class Financial Profile ]

A AR Analog Devices Inc » KB} B 4T %3

W RS R TR IE R AR | CRR AT SRR EL YR A
BN B EERGHAESBLE BB P RAATE LARAFEF RERHKEY
B~ MR X 4% o | R tL A B LSRR B B A SR T E XL A F — 4
EEREE - HAARE N EBEARBBRALKTEEAL -4 -

B 1-3. ADI & &2 3K H 46 F 34T

Industry Rank

Linear

Combined Revenue

&

Converters Power Management Amplifiers RF/Microwave Interfaces

Data based on Gartner reports and company estimates based on FY15 data.

& # R JR: Analog Devices Inc > A% B /T 232
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1-4. ADI ¥t 28X

Long-Term Model

. . - Upside from stronger GDP, LTC revenue
Sales Growth Mid-single digit synergies, consumer wins

Gross Margin 70%+ Industry-leading gross margins

Operating Margin 39% to 45% Operating expenses to lag revenue growth

EPS and free cash flow grow > revenue

EPS/FCF Growth 8% to 12% growth

FCF Margin 34% to 42% Industry-leading FCF margins

FCF Return 80% to 100% Cash returns after debt service

A #H R R Analog Devices Inc. > AP R B 47 %3
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WEREE  BEAEELERGERGUIEN N FE -

BB PE T ATEBUE T LWBATEEWHE (MBO) » —Rad#E
BARBEE RNy ERARE  BE BEARETR-LRE LATE

(586 UEBMEBRMRY SHMBIHBAFTAGEHERARLFARET S K5
B R L AHE o (Investopedia, n.d.)

F O BEREREAEAMAR ?

FOPRAARBEEILTRE GAY LA MBI B ) &4 H R 3 — B30 B A 4a 4k
B R LR WmEAKEFEHSERE -

AR R S —EERBE BT (YA -ZE8INLE) - —FH AR
FHAE TR T AR e A8 R BAR N EEREFA BB ERAWHEL
Sley— 3y o RA WL RO B A £ A @may i 0 A5 e R B AR 8] Bon B HHA0I
FEEY I o M EER B 0 SR SRR A B PF 0 BPAR £ BT £ 38 JFho ik o

Wk LH SHEERENNSHR—BHEAF ARG GO TE -
RN R RN A ELS LR AT BTN P RAYERER
DEGRIANR H AR (A6F) BaABE i) -



LEERP FPEHNAFAHERBEHEAL - BRIVARENNGTREGO N ETE
% MALARREE CEO R ZERE—SEHEARFRBLEANSE - TEHEFNELET R
B IR ZEGEORE 0 R Z AR T AR R & RAEAT

B RHAEFERG > L EBETRAARE > T RHENE TS FRRARE
FHABBEEAER - gREEFTEBFTHRBANE (M&A) X5 > MAREE R LB
RN - PR S M T RIEAR IR A FEREMZZIETRLRE - #aER A
B &R EF R Ao TR EL BN EF G B TR R o SR WAL~ B
R ET e G WG N B R B F o B B X B A AR A T A A 4k
FREGy A o

=

%

DRI — BT AR B LR T ES > £RK L HEEE AR

N EAE AW A E 6 F B PO B — A R B R R e R R 0 45 T

R~ AR 28R~ ROHRR ~ RERR ~ 12 AR AGE YRR A
SN AR EMHRRE -

Brogey B H RN e D EERE SR T S ERMRIELEEMEL ORI AR
HET AT 0 — FEAEF R IE 94T A o BFRRVE B AL — R 69 B A Q9 AN B Ao > H B AR
HFEATE > AR Y X HA EREBEEE FEA H O E i hlH
MR G X E  F— oA LR BB — R ARAE ™I BIZ IR 45 B
(Ui BT EAMA D EMA XM BT %068

BT ARAR ARSI LT RO E BT HE - FRIFTR ¥ DEES N 3T
6935 B IR TR DA RE BB B RS R IR TR 6 M AR FE o W IR AR IR T RE A — B &R o R 2k
RiBAz (2 L BB SRR & RIT B BETA TG SR — S RER
Moy AL E A

ﬂi?;
S



B2 G & > HHORE LOESHEKRL—%E4 (Synergy) - HHHER 5
B ERERERRE SR A AT OB IR D G IE A A SR AR
L35 42 % 4B 3K E (Operating Synergy)#w 81 %5 4t 4~ 3% J& (Financial Synergy) °

2.1.2 BFRgey & A

EEHEEL MBS R TN EE AT 4%

l. BREEZEERM » FEARAE A

ARG Ay RBREE - BRABEXEZANIEEIT 24 TESHL
SIERTUEH B RS MA - SHBTURSHBERBRIMATHHE N ATHRTE
By > N8R B REGAE ) BB E B SR FIB AL - BB O IR > DEMRBFRRARZ
BRI A MR BNE - R TR ARG LOANA > BROA>ES > F
BB RA ~ R RS £ 2 FEERDHIRA » REB| FRERAN I -

2. RETHIEA F - RIMTEA L

GRERFSNEEA G RERAAL B FHF - 3R BEBNIEET
REERBFRHER T FA AN ) BIER — 15 123838 R M IET A LT3R
E—BAZ BARBANCE AZNS S ERALHTERES MU THERF
HFERLLBABRENORS R TAELSEETEFHALM - R G H
B R R e 46§ FRBAGRE TR HH LD R A RF BT HRE
EERMBOREERS -

3. RS RARFRBNEERMRSH A HBELEORE D

UL R L RBIEA  RABHNEREP  AAREBRE L o3
B ) O ET BARAE 09 & AR R AR o M ke E IR A IR A
RAe b s 4 EAA R ERBERNRA K MRS L EOEERF N KA
FABE T Ao RO EEERERE o FRADTH 0 Gt TS A B AR P
MIMEABMGENAE RS RACTRAENERITE  wBE GBI K%

3B o



4. RItBMMETHE  RadEf LK > DEBRBEAAH

Su bR AR BRI 0 BRI A S > RAFRM RN > L hEE e R AR BB AN
LTRAES PEBEAABRS MWL E RS EELOMWABEE > #1FEZ a4
Mo R T4 A B R R AT R 6k G L o LR o 8] UAE B R T 7 33 AN 0 B
FHRARENANNE EHE AMRETOSEEHR T SHETURZ2AARE R

BYHAL ¢ KNS AEAELL NN EE BT LA FRY -

5. BBGFRERAF R A BT FAMOBA C FEATHRF - ERZHER
WK BETHERFEBRARET RN & LR KRB -

BT B R ELCENEE > MABF TREBEENANE R ¥EF
B BWER HEBTRE BRI AMNOCELEMRF NORARS a8 R
BRSO ERABKRT B - BEIBAT - A THRIERF N > 28 FRAFEME R E
B - @B E — RRAJABATE A8 0 — RS T AR AR R FE
v;;no

6. WM GITE P Bk % b 0 HRFHE AR
BTHEAERERGHBER T > EETERF OB SEBBHATEY

RE > AEERARBFALCENCETHE > BRERZZYTHHFIHE > mBEH KA

AMTERF T RO

(MBALIb, n.d.)

2.1.3 TR B S o0 A HF i AR A 1 AU R

BB FARYE AT HAR R B &7 75 B & 0F 0 4R

(WESTON/SIU/JOHNSON, 2004/6)



WEBHEHENAERE > BERERR GRS - AT AREREY > REHZE

B2 8 2 B 89 B 5 o A B 5 -
— KA

KFB- PR T R S JE AR B 09 AR IR P 8 8 B BB F Ay 8] 0 Bl AME F A
Bt ey el B K- Epet T R —EERGEETUAER R F6E
o ARFERABEE LR R AR AR ES R A > R L SR RET
LAF R BIRABEIE KSR A2 R RPTE KFEHFey 2 S1 302 A T E AL FE M & HF
ERRABEEEME  BE—F RN AHBELFERTELHARGISH 7 A1
BESHMAZNITRK ? KFEHFBNTIRRA R4 & @R Bb e BUTH
BEir o dNAEEZETHOERIRD » ATUATTREE B GHRET > M 1L 89 B @,
4 AABIS KT B BB o T S4F & E 0S8 4E /1 2 - MR tbAE S BAT R F R R &9 7%
B o RAMEHEERATHBRT SN E > RLERCEBROAEER - AEEF

&9 A B R L o 8] Bp 2 B KT A e £ 49 -
= ~FHLHH

FAAHEE T RALEMRBENOE 2 EXMUERFAAASRE > L —
R L e F o AMAE P e AN G GHEE T A H AR AR B P 69 BRI IR SR A R
BEHEEAK (Vescent) s MR R-F £~ @BEL2HBEF WA (Sypris)» T¥
LR (T3 209 Innovasic) ° LA SHHA/BE R R O F (Hittite) © &4 T Bf

B SHME BN A RTFERNARRENARES  WRTENEALRIEL -

1518 Bl A8

PIER T HNBREANNBEERAE RRNEL BT RN AETRES

BB A& S S ATAEMR » T B 7 B T AR AT AL T DA AT B AR A
16



BEH SR TRR BN R EROFT EABER AT EFHYTIEAS »
BRXHBAFGEAZNNFHATEAE T AT AL - B RAEPHA&ME

P8 EE F o BATF R o 8] T DARIE B 2 4 6037 £ b s AR e R B B F

A A (P/ELFE) - @i@E AZELLE KB ASMMIEABAZNT
M B - EFR —TEERNAA R ZOERGE N TN AN G R R AT

HBE T BRNANEFERELLS D -

SEBERSGERE (EV/HER) - BB —tbE » WA 8B IOFRIE

TERAPNGEBRITIME > A TATE P RO BRMH B LILER -

FERA - EOBERAT WHBBGENERBZNANRA - HTHERR
&2 8] B9 (B A2 A2 T H A7 A Xt Fo A B BLHE A A 69 48 Fw o WURE N 5] 7T A% RSB A&
K@ LA S BARNE  AE BRI AAAERFH T - 4 @B EEE Bau
EBBAFAARMEBREMMN - SAE I EBO T EENRTE - ABREE

- REERPERGOBBITETARESRER °

AR 4R E (DCF) - TP e 24 AT E > BRALAESREL
B3t R KRB AR EHREZ NG EAEME - AN mHEFHELRARA (WACC)
BrEpe e bR ANRE CGFERAHITE /MY ~ BALE -~ 2EZTREIL) BbR

ZE R4 - 328 DCF R EEAT B EAE Y& R - 24D T BT DAL H P46 A ARIR 2 -

2.1.4 D EBEpEe — Az X,

— ~ ATHA B TR



CERBBRER T AR REFCHERS > &A@ BB B BRLOEY
R w B AT RSN AR S A BN B HIEKERE S TH LA
REF > FREFBRLENTHHT > FHHABH L EHTHREFVERLFE
et o

= R

HEENEBRARBITELEE - RENES (RS EHRA S AAFXE)
REBBLCEREBENE  HEREMEBITRAGN AEFEZFEHEHBITE > &
HEOENE (FE - Atk 2H B %) ~ IMRA - AT - s - BT
IR MR EREE -

= RAZHME

BB BB BB E REETEBTATHOHE Y £ - Gy £

Rip AL AN B RRRBRE BT RERE EAHRE TR A A ST
RHHHFERETF BRAFTRE A ET TREANRAGZOME  RZ » S8BT £

HAITREBH T ER M ORER  BEBEH B EH DR AL o
1. #REZLE

F— RN 4 E R PATE A BB R B AT R SR BT A
REZOWREE—BREFEE NG T B BAR 8] 0 Ik 2 R 3L HE
Fo— BN MBENATSBERE  CLBAGBRARHEEGRIXMNFZ
AT B AT I 4 By 500 AR X XA N ) LA E R EA LA YR HE

URATIHEABEZ N G LB IEAKRE -

LA RE R Fa i BARAT R — R TAF > BN TR — B EREH - CRE X
Re MEIRLRFIALER - A& BREFETARESREFERS A

ZHFHEF BN R RGBTSR (RIEL) YA HAMR -
8



E6E T @ E A BRSO SO AR o EAREE T GRS st in
fli",j‘%:@ %ﬁ%ﬁ{?*&’ _ﬂ’;\_*/\ ;‘ir". %é;‘a{ ié—_\ %Lz{&%}iuix% éﬁ:ﬁ;{{b%?

ERETRIG BT QHETHEREBITERIMAL -

EOER—TRHUTFARFZHEORN RIFTQFTAHMRTT B ek
HoRERTTRELEH AR OERFREL R GIER - THRAEGKALE TR
ELEERALIMIAGrARER LORLE -

2. BARMEE

— BB R 0 BARNE T A FEZ—

-

BXEAKR - wREFZE2ANBBEEEAL R RE R HHERREHE

LAGEEE £ & X B

ERFEH - BOPRBERTREFZUGEER NG R RER  REXH W
BAARTARR BRI A - £oH T BARFRE (LERMMYTE) TEEZIRKX
BE o RABPTH B OPIEGRT OBERT R T BAR A ETEE TR & T RH T
H P e A B e SRR IRE I A EE BT — B R R
FEORTE ERTR AL ERELERNERLERYBRNNKAE T RGHK
FIABE b R EEABEDBEARIIH S RRORDEMER > AR E A
WHE B LR FIES -

3. TR
"% —EBRENAREEANEMESERIFRHE SHRHFEB

RHPPAT - A —ZRNABEE A —RoaA e BB ARE  RERHRE X

A+ B AR 3 R -
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REMEX HAATHE BN K

R B E — B R B A X AT o

&Y

RHHEARABAZ NS RIS E -

W FERXHGARABREMALRLSETY B CHR RN -

Sy
N

g
=N
W
S
=
e

WL @A A B T ARAE T BA Rkt 5 ey G B R M A B AR B B
t -

B

N

SRR Z — A BE B R JUBE NG IR S TR H AL B AR N E AR R

RE BB ZL IR BAZ NS R B LA BAZ N3 YR R A2 & FTRL BT
&R, o

B

RHERG > REFBFGLELRTAESTREMAE - WA NEKR

BB o A LT AR MRS - R BEIE B A A B BB -
W S P

]

BhROE BITETHAEAFTORY X5 Bl ASE T aHBELE
BATES - SRR ESZHBRA N KRS > CEATHBRERANERZR

(Investopedia, n.d.)

ks

B M R SRS

2.2.1 Michael E. Porter &/ 5 # ¥ %

K45 A ) 5 A (Michael Porter's Five Forces Model) » X # & 453t $ A -

AN REE LA - K4FMichael Porter)? 80 F R E - H O EHRH T A
A AR IRR B

a

o AN FBRIE B 5H  TT AF B M B P R FIRIE - B
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EEAKRREREGE FREALA—EH@OBEA o Dbyt — BT EERRF
Y - AN ERUELTHFORLAEEZRR > BB A RB AN R L 0K
AEd1 > BB FHEAREORES BRSO RE > ARKEZE > R A BATAR

o8

—TEN RN R FREAD - KA T TURERCENRF AR RAERFH
FZMUBRE MAGUEIRNSLAGAY —EA% - 4 HEABNE > REBITEYL
Wy o (MB Alib, n.d.) o F B Ao

2-1. Michael E.Porter & 77 5 #7 ¥ h 22 HE

BRI H

MEBGWE ( EXRFE

fig F P &R AEAN

1 B (¥£i> B E
A R R

?

AR Eﬁ.ﬂ&ﬁé‘]ﬁ’gﬁ

R &/
L&

Source: Porter M.E(1985), Competitive Advantage: New York, NY: The Free Press, P37
(Porter, 1985)

(BTN, & B H)
WEERA 1. RAREH

EMLEE AT ABYRAORES  —BTENRFRE  RGRF LT
B AR ST A BB R AL B TR 8 b R A B A REIAE A BRI 0 41

¥ E L ERCRE ] AT HAE TGN 0 BB E i A HEF o BB



BA S H O BF 58 B L RS AR R B | %) AT S 4 B BB Y AT B
MAEE R R LR THERE - RERE - RAHERT o

BFER AN 2 BAERFE

ER—EEE ARZAAHETE ReBR-—LEAHET-EENKRET MREL
R mAEENWESH - BRTHR -FAHETH BEHEBRALALET R LR
Fo BB AHEARE o EARE W AONERRNRER D — R AT BHIREE
—AERAEROENRAFE EA EWAL R EEANGE SR TAMURERLT

WEER N 3 AR
BRGIEGRFAE ELBEAME ALY E St ERF S E LT RHEEN
EFBHREGTRME > R ALAFR—ETHBER BRERATFEEZKRAR  mAHK
St BRE SR LIR A 8 B o0 B R BAESEAE 0 AT ol > o RA KRBT AR LLIRA
EHR ESBEEMESE mMAHEEREP TALERE mIRBERAGHELT > ik
MmikER RS AEEEA RS EHRA 2R ELERE - BRGAERH - H7
RAERERETRT &R ERAGVFBMA E > DB ERREE A
EMELOERERLAARFRB S —E5RDEBERILAE 2L LA RFE

5o MEWRHIAA AR RBEK -

WFAER N 4RP
HEERR EEXEPOERARELHNEPRBERS  RBEH XA RAFNGE
P BRI A S > RN E ¥4 -

MFAER A S e
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FAELABRRE THAOERARS  EHOEH TR (R Eske) BB A
FROEREARDMEE  HIEHELRFEAG T > LB P BEEF G RER

AR ARBAABERHLME

WMIFE LU NBREBEF N EOTH DETUIRBRE TR B F RS MRkF
NERBHR -BAKBEGHNEZEZTHERDETERFIRA L EAFH 6T G
BHEREAMBRFTHETFTERRYMAGBAERF N A58 8 T8 T 355 81 5 5

%7 -

BTRHTEERBERRFH oML 9 T Porter /4T — & RBMIEA
RplRk Had THRFRE ) ROERESTEAERY TAR, » URATERBAR
FRAE R B9 LR > db 4 AT EUR B AT AR L A 4 % B AR AEE 2 A % > ARBH R
MFHEZSEH o 4T B 2-6 Aw:

B 2-2.3tF Rk ¥

B %
NEIECEE R A

WA, B A,
TR R

Sources: Porter, M.E(1980) (Porter.M.E, 1980)
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2.2.2 Weihrich SWOT 7 #7 ¥ 3%

Weihrich(1982)45 & » fE4¢ F kg R BN 0F - A ¥ N IRMITuE 3915 s 3R
B AR R S B BT 0 R EE B ) R 6 0 R 8 Weihrich 3£42 3 7 SWOT 4 [
KRB HE 0 ko TR
(Heinz, 1982)

% 2-1. SWOT 45 [& 3 =% B ¥t &

NIRRT %% (Strength ) 4% % (Weakness )
INER IR 3T
# & (Opportunity ) SO: Max to Max(1) WO: Min to Max(3)
A% (Threats) ST: Max to Min (2) WT: Min to Min (4)

& # R R © Weihrich, Heinz(1982), The SWOT Matrix- A tool for Situational Analysis

DA AR H—F A # & (SO:Max-Max ) K%
bR s B AR R RN RE B L AmRS -

2)F A EH—k D A F (ST:Max-Min) R#&
SR s By E sk NI S R B B AR A A R F B FAE SR IR 0 S
REBATERNBRAETHEAEERSOLE -

3)E&S H—F A& (WO:Min-Max) Rw
R B BRI G R ARG 8% H o

HIERS H—m b BF (WT:Min-Min) K%
b R w8 B 4B K P9 B 0y % Ao SR RUF B BRIK -

2.2.3 BCG Matrix #E [ 547 223

HEEMERE (4% BCG) PTACR RIER e MRS A RIBRE > 7T DA R F

¥BmegEl (SBU) AT mEkFERIEA Fw@EmE > o FHE 2-3 T :
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HEBCGER  F—HFEBEMLAHRR L EEFT & !

AR B E PRI G AL R

GRS RMARRIRE  SBRF TR -

MRS BEAMESWRT > AFEARALAT  ETLEMT -
(&3 A, 2015)

B 2-3. BCG i K/M6 F F 51

Relative Market Share
High (Cash Generation) Low

Stars Question Marks

-
o 8 ?
e °

(%]

£5
85 . e
O é g
TO
E = f
= 8| |

o7

Cash Cows | Dogs

QuickMBA .com

ZHRIR ¢ QuickMBA.com

BCGEREHH 4 EHEE -

#£ BCG &M > FriReish > Bp e —BER K THEE (SMEEE) A
S XEHBART EER,LFELRATEARLRENAS  RAZE BRI EMRK
FEAARFEFCERE UM FERS) > mAMBRLCEXEASREE R
WHAELTRAFEEARLRE > HULRREL L RAEL fMERALALAE;
AEAERBIFRAAREERALCESLFALYABZE A LABBEANREKESY
T MOERGRAMERFES > AL D LR BH LA BATHFES  HFrelp
ABR&HOTHEAE  MAP—BRFHEHEE  ERRKFERZET > BT RA
A e o PISRBP R MIREE b AP ARFAELMD » B A% E LRI BT
BREPREBERFNRIG > RTHERERS - %ESERMITTRRA = H—
AHREERFR IR IR E BB ES A —BEARAEMZE  E%ERREH TS
EAEER> MRARERES > TARAREBABMLAREF AN -
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(1) HEA % (Stars > 3Kk ~ FTHEHFF)

TR EFASFRZRERLHFLE - T BREAEIELS R
SRERKR - BEART AR PRG RGN T ER & A X Bt e 7546 A
EofbF e REFARCEAERLNE AEANER AN EHBERETER
ARG TURAESZRRETHTHAEE > CHERAXNARRGALF £ -
HR D BEHRAREE RS -

2) FIAEA %% (Question Marks > 45 538 &k ~ KT 3548 F £ )

RAZEAART TABRRGARE N HRRRETHEAHTEERREERZERE
REUERE - L ERTRABERS 25K TG HEAME ] - TAMEZ B
N WM EF - RAMMAEZRERAAZRNES KT H5EARLBABRRYE K-
FREF XD BZOF AN ERHABESHRA L GBS - wfTEEMAEYEHK LA BCG £
b R ek R S TR RRAER - HR D ERAKR RS EoRRAKE
AEA TR 0 W% L 4E R 9E o

(3) 24 %% (Cashcows ’ #51RIE K ~ H T HMEH E)

RIAEER KT LRAECEARTHESEERENRES  HHETIHEES
AT HCERA CERLRERARBETHAL > FIEFEAT S Ty T4
UEBFARABLE RS ERABAGES  AMLGOETRRERSR - HR T K
R R EARASRE  EMBEFEYRALFE -

4) AR ¥H (Dogs * 1838k ~ AT 545 H &)

RAABHT & 8O Rk F LR T ZEARTHERRAEELRENAR
& BRFERBARERS > B g WA A R G2 MM £ 7865 A &
BBARIR FARBI MG ES BN ERF R XS AR REE I R A A 84
B o

224 ¥4 HE S (Core Competence ) 7 #f
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#0335 F 71 (core competence) 8948 & » A F AT (Selznick, 1984)4% H 4 8k o) 45 4%
#E /1 (distinctive competence)— 3% * Bl & 7R ] &4 48 8% X f] B A 7R 5] &4 48 4% s, 3 L 9L 4l
A eRAREFARRAMES > MASERRY TRAAEHEROFFN - T
KB AT TR E oA AR A F RG> I AR F R e R
AER—AMHOES > FAFEHSBRFS
HACHFNEHXH RN ER

BSHFNTIREERFN P REKEEEBEERTRABTORFES K
AR R ARBAIE T N RGBT B BRI A e bk B Famise ) o
AL FHATNINEEEERA IR H HERNER - ARSENHSRF AR R —
A ~ BIM RS AR KA T RAMSEAE N s REPELE - TEME
FH— R RANRITRE REERFEH NG EFH A -

BMHEMPELHG R F NN RRERRL  BCRAZLERKOEAFE &
BRI - AT AR LA S EHA M o B

ASHE S 8 B R A R2-2P 5T o

R22MBOHF N T RZXRER

(B3, 2015)
2% ($K) &
S HF N R Ak iR PR R ES
(Hamel, 1990) B (collective learning) * 4% 51 & 42 38 R Rt #H4%
B EFMES LR -
oSIF R AIEN R RES (od E T8 - A
(Chandler, 1990) FMBRE) R RBAREN (mEAES S AL
BEAL) o
(Grant, 1991) e BRI T BIRAAE S AN A ey Rt

HHCHFATRAE— B FHEL - B

(Leonard-Barton.D, 1992) 5ol B BB R LA o

Mot F % % m AR ERAR ~ B Bl
(Tampoe, 1994) iAo B A A AT R EEF A4 DR BEA B 7
AZFES -

Mo i ) A BN % AR AE 0 B S A —FE 7T LA
(Gary Hamel, 1994) BB BE MR FH AL EBMBEEANT Y
BIRE ] °
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oS F N R A Rde B T ek pr B4 e sE /1 e
(Collis, 1995) HE o mARL PR RIFNBZ o FET I E R
FANS T il 7 oh A o - 40 sl

oS F N R4S — BRERE T — st e) B E KA
(Coyne, 1997) Jo B A5 A A AR RIABUT — 18 R BLME 1 R
KEGERLES -

oS L E A1 A E Ry B IR A LR 5 00 Bl R B

(Pinsonneault, 1997) HFAHK LHEREAKBARS THREENHR
FEY -
BOHREFNHEZREARARZHADITH -2 —ER

Coyneet al (1997) B o EABL I M B E A a0 R AT —

1Bk F % Bt RBoKERIT B 245 T 4E

ARSI F N AT 2B HE ) BB SR
(Javidan, 1998) Rk S 0 HEAN AL AN E SBU M
j] o

SEEFOEM RTEPHEOR T 25 ke
FEl  ITRCEHF ML MELER AN E R ER

a, %"2 2 < a 29 g =R S

(R 5 %, 2000) A R L b TR ARG S LA
FERRBEEIEN—IF -

s 4. 2009) BB EEIRE S | o b B S B A

TREY RERTRAGEESSEBHERME -

(% R, 2002) CEBABS AR GRBFEEH LS -

BORRR C BRI 2015
HBELEZEHOEEBCORFNZIAR o AATMEE ADI 2 3] 694555
NARIRERFEEZBEMOZH AL - A AR RE ) ~ AR b by Shhg
fo G LB P —RHAAIAG BB c £A2HBLLE R P EMEIL BB RIS
F—4% o TR ADI FERNREAIFE A LSRR G HIEAERLIRSERE S
w4 R EE AR R 2K

BEN A A DR BZAE RS

ADl 2B EBAELS K AL AROIETE EAAMRERD ~ K& ERMH
BhmEAGILITR - A#XBAAGLTER SG 4@ - EZRELAMSE - %
i LTC R4 R T #%ERe) Z b AR ADI A ADAS Joit BB % 4
TR AT LM M LTC AIAME T HEV EhEEAAT R - HEME S

F# X% E - PROSUMER A/V - #8480 & &%: ADI 8949 & S H R JE S ~ MCU ~ 7]
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A2 AMbeyAE > LTC RIZHB T TREESREE  AAEZRENBGELNYE S

o o

B 2-4. ADI & LTC 8945 S35 11

...With Complementary Capabilities Across the Highest-Value
Applications

Core Capability WADI M Linear Tech

Industrial Infrastructure Automotive Consumer

Portable
Devices

Prosumer A/V

4G LTE and 5G
Wireless

Aerospace &
Defense

Macro & Small

Instrumentation Cell Base Station

Infotainment

Healthcare

Factory
Automation

Algorithms / Power / Energy Wireless Mesh

2.2.5 A& PR

F£ 1981 F10 A 1S BAARG T ER/erB R 9 —BEXE P > %45 8 % (Peter F.
Drucker) B4t H 7 T AIBE R A HEEIH Al 1 » (Johnson, 2004)

1. W BN 8] /B4 o f B AR BB N 3] o
2. ZARA—ELRGELEZS -
3. BB E B E FARWM A RE -

FEE > SHRATORGERMm S (1) S AL TET @AM NE
AR (2) &HEEIRE B Ao RBIA ] L A RS & HF B S HF A Sl 0y B3R > LB
BB AR Y AT 0 AR B UCRE O 5] B BR AR RE o 5] B SR T T A BRIRIZ A B
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Anslinger #v Copeland #AFLELT+FN > FERBTIHAEKRGEE (S &P
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# 2-3. Semiconductor forecast Summary

Semiconductor Forecast Summary

CAGR
2016 Revenue 2015-2016 2016-2017 2011-2016 2016-2021
($ millions) Growth Growth Actual Forecast
Total Semiconductor 352,502 2.0% 13.8% 2.2% 5.7%
Integrated Circuits (IC) 290,296 1.9% 15.8% 2.4% 6.1%
Memory IC 81,974 1.5% 40.8% 5.9% 6.9%
Microcomponent IC 65,290 4.6% 5.5% -0.2% 6.5%
Logic IC 89,465 0.1% 6.3% 1.9% 5.9%
Analog IC 53,567 2.3% 6.0% 2.2% 4.9%
Discretes 20,418 2.6% 7.2% -1.8% 3.9%
Optical Semiconductor 32,715 1.7% 3.9% 2.3% 3.1%
Sensors & Actuators 9,073 7.1% 2.0% 6.6% 4.3%

Z kR THS MARKL AH K B 47 538

% 2-4. Semiconductor Forecast 2016 to 2021

Semiconductor Forecast 2016 to 2021

2016-2021

2016 2017 2018 2019 2020 2021 CAGR

Memory ICs 81,974 115,380 112,321 106,725 110,016 114,558 6.9%
Microcomponent ICs 65,290 68,906 75,267 81,067 86,827 89,225 6.4%
Logic ICs 89,465 95,117 101,725 108,521 115,982 119,188 5.9%
Analog ICs 53,667 56,754 59,264 61,947 64,697 67,986 4.9%
Total ICs 290,296 336,157 348,577 358,260 377,522 390,957 6.1%
Discrete 20,418 21,896 22,841 23,000 24,120 24,660 3.8%
Optical Semis 32,715 33,999 34,974 36,220 37,414 38,124 3.1%
Sensors & Actuators 9,073 9,250 9,602 10,236 10,669 11,188 4.3%
Total Semiconductor 352,502 401,302 415,994 427,715 449,725 464,929 5.7%

%tk IR Databeans Estimates, 3 %2 B 4T %32
FERELERF
FEMEEXHE MM ER (Integrated Circuit > 4% IC) ~ 4 #EX TH
(Discretes ) ~ Bk J& 7L (Sensor) & HE L (Optoelectronics) ° IC ZsH @ > &
RREZSAMUT ~CBE - BLIC-EEAFICEW I @ - BAFEEEKE
HpdEdlE (MCU) -~ #m3EE (MPU) ~ $tfafzikm® B (DSP) % 5 st £
%5 % RAM #2 ROM M * ROM B A nle AMegonse - —MMABA T IR MR

IR EAR &Y > o TR TR X ey et - TH EREKMAR TR AL

G
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By e8RS ) > FALSH (#:PizelEd) & RAM R A TR E E g eelEs =
T ERETEE > T BBk A TESEMEERE ) > v DRAM (FEREMAG

HRTIER ) fv SRAM(# AR M FER LB & -

MAXFNHUBENIEZUHL IC AXTEAL  HFP B THAER
(Amplifier) ~ /@ (Interface) ~ & ¥ 44 % (Converter) ~ & R (Power) % & 54 J& A 7 3%
By o Mgt A R KT

* 2-5.2016/2015 23 258 & 22 25 ) Bk %

Company 2016 Rank 2016 Rank 2016 Rank 2015Rank  2015$M 2015 Share YN %
Texas Instruments 1 8,085 16.9% 1 7,598 16.8% 6%
Analog Devices 2 3,076 6.4% 4 2,728 6.0% 13%
Infineon Technologies 3 2,824 5.9% 6 2,631 5.8% 7%
Skyworks Solutions 4 2,819 5.9% 3 2,773 6.1% 2%
Qualcomm 5 2,772 5.8% 2 2,876 6.4% -4%
Qorvo 6 2,750 5.7% 5 2,638 5.8% 4%
NXP Semiconductors 7 2,506 5.2% 7 2,018 4.5% 24%
STMicroelectronics 8 1,847 3.9% 9 1,771 3.9% 4%
Maxim Integrated Product: 9 1,846 3.9% 8 1,805 4.0% 2%
Linear Technology 10 1,486 3.1% 10 1,419 3.1% 5%
ON Semiconductor 11 1,169 2.4% 1 1,099 2.4% 6%
Dialog Semiconductor 12 851 1.8% 12 796 1.8% 7%
Bosch 13 605 1.3% 14 617 1.4% 2%
Rohm 14 530 1.1% 16 497 1.1% 7%
Microchip Technology 15 512 1.1% 18 483 1.1% 6%
Semtech 16 483 1.0% {7 495 1.1% 2%
Intel 17 464 1.0% 19 481 1.1% -4%
Intersil 18 434 0.9% 15 497 1.1% -13%
Renesas Electronics 19 399 0.8% 20 416 0.9% -4%
Monolithic Power Systems 20 389 0.8% 22 333 0.7% 17%
Power Integrations 21 387 0.8% 21 344 0.8% 13%
Microsemi 22 291 0.6% 24 249 0.6% 17%
Austriamicrosystems 23 237 0.5% 23 269 0.6% -12%
Toshiba 24 234 0.5% 25 238 0.5% 2%
NJR 25 219 0.5% 26 216 0.5% 1%
AKM Semiconductor 26 192 0.4% 27 161 0.4% 20%
Magnachip 27 165 0.3% 28 150 0.3% 10%
Silicon Laboratories 28 149 0.3% 29 146 0.3% 2%
Allegro MicroSystems 29 142 0.3% 30 144 0.3% 1%
Broadcom 30 121 0.3% 3 133 0.3% -9%
E2V (QP Semiconductor) 3 83 0.2% 32 78 0.2% %
IXYS 32 54 0.1% 33 59 0.1% 9%
Integrated Device Technoli 33 53 0.1% NA NA NA NA
Sanken Electric 34 48 0.1% 36 46 0.1% 4%
Exar 35 42 0.1% 37 42 0.1% 2%
Others 9,587  20.0% 8,980 19.9% 7%
Total 47,848 45,228 6%

Databeans Estimates, Company Reports

%tk JR Databeans Estimates, 3 %2 B 4T %32
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2-6. 2 H IR R B B Ll &

TI 1 8,085
ADI 2 3,076
T
Infineon 3 2,824 17%
Skyworks 4 2,819 Other ADI
0,
Qualcomm 5 2,772 37% 6%
Qorvo 6 2,750 Ineon
6%
NXP 7 2,506
yworks
STM 8 1,847 LTC 6%
Maxim 9 1,846 3% Qualcomm
; 6%
LTC 10 1,486 Maximorm nxp Qorvo
4% 4% 50, 6%
Other 17,837 0
% #F R IR Databeans Estimates, 23 %2 B 4T %32
% 2-6.2016/2015 2= K B335 R 328 ik 4
Company 2016 Rank 2016 Rank 2016 Rank 2015Rank  2015$M 2015 Share YIY %
Texas Instruments 1 5287  18.6% 1 4,930 18.7% %
Skyworks Solutions 2 2,127 7.5% 2 2,030 7.7% 5%
Qorvo 3 2,102 7.4% 3 2,014 7.6% 4%
Analog Devices 4 1,609 5.7% B 1,406 5.3% 14%
Qualcomm 5 1,505 5.3% 4 1,519 5.8% 1%
NXP Semiconductors 6 1,462 5.1% 7 1,193 4.5% 23%
Infineon Technologies 7 1,378 4.9% 6 1,295 4.9% 6%
Maxim Integrated Product 8 1,218 4.3% 8 1,189 4.5% 2%
STMicroelectronics 9 904 3.2% 9 874 3.3% 3%
Linear Technology 10 885 3.1% 10 830 3.1% %
ON Semiconductor 11 635 2.2% 1" 596 2.3% 6%
Dialog Semiconductor 12 593 2.1% 12 541 2.1% 10%
Rohm 13 358 1.3% 15 325 1.2% 10%
Monolithic Power Systems 14 354 1.2% 16 302 1.1% 17%
Semtech 15 340 1.2% 14 343 1.3% 1%
Intersil 16 329 1.2% 13 376 1.4% 12%
Power Integrations 17 322 1.1% 18 284 1.1% 13%
Microchip Technology 18 311 1.1% 17 287 1.1% 9%
Renesas Elecfronics 19 191 0.7% 19 206 0.8% 1%
Microsemi 20 183 0.6% 21 162 0.6% 13%
Magnachip 21 146 0.5% 22 133 0.5% 10%
AKM Semiconductor 22 132 0.5% 26 100 0.4% 32%
Bosch 23 122 0.4% 23 122 0.5% 0%
Toshiba 24 97 0.3% 25 103 0.4% -5%
Intel 25 94 0.3% 27 91 0.3% 3%
NJR 26 90 0.3% 28 88 0.3% 3%
Austriamicrosystems 27 87 0.3% 24 17 0.4% -26%
Allegro MicroSystems 28 79 0.3% 29 85 0.3% 1%
Broadcom 29 71 0.3% 30 82 0.3% -13%
Silicon Laboratories 30 64 0.2% 31 60 0.2% %
Exar 31 28 0.1% 33 29 0.1% -3%
Sanken Electric 32 26 0.1% 35 23 0.1% 14%
IXYS 33 20 0.1% 34 23 0.1% -13%
Integrated Device Technol 34 14 0.0% NA NA NA NA
Vishay Intertechnology 35 12 0.0% 37 13 0.0% -8%
Minilogic 36 8 0.0% 38 8 0.0% -3%
Diodes Inc. 37 2 0.0% 39 2 0.0% -12%
Others 5208  18.3% 4604  17.4% 13%
Total 28,392 26,383 8%

Databeans Estimates, Company Reports

%tk IR Databeans Estimates, 3 %2 B 4T %32
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TI 1 5,287
Tl
Skyworks 2 2,127 19%
Other Sk K
Qorvo 3 2,102 o YWOrks
35% o
8%
ADI 4 1,609
Qualcomm 5 1,505
Qorvo
NXP 6 1,462 7%
Infineon 1 LTC
€0 7 378 3% ADI
Maxim 8 1,218 STM Qual 6%
30 . ualcomm
STM 9 904 AV'Z(’;m Infineon NXP 5%
° 5% 5%
LTC 10 885
%k R R Databeans Estimates, &2 % B 4T 232
& 27 2B IC B FABE L E Su 5 $A
Table : Worldwide Analog Revenue Forecast by Product
$M 2014 2015 2016 2017 2018 2019 2020 2021 2022 CAGR% 1716
Amplifiers 2,776 2,674 2,781 3,142 3,649 4,029 4,203 4,533 4,722 8% 13%
Comparators 137 119 118 127 143 154 155 167 174 6% 8%
Data Converters 2,514 2,867 3,298 3,725 4,135 4,462 5,182 5,430 6,022 10% 13%
Interface 2,009 1,987 2,108 2,178 2,285 2,455 2,641 2,835 2,848 6% 3%
Power 10,778 10,999 11,196 12211 13927 15908 16,859 19,320 21,706 12% 9%
Automotive 6,642 6,587 7,712 8,134 8,607 9,130 10,156 11,059 11,837 8% 5%
Computer 2,355 2,123 1,919 2,253 2,699 2,903 3,098 2,801 3,051 6% 17%
Consumer 1,896 1,844 2,204 2,363 2,537 2,535 2,696 2,615 2,982 5% %
Wireless 11,252 12,215 12,536 13,676 14,014 15339 16,076 18,925 21,051 9% 9%
Wired 1,514 1,693 1,524 1,635 1,491 1,550 1,667 1,734 1,750 1% 7%
Industrial 2,492 2,120 2,453 2,659 2,872 3,104 3,268 3,756 3,853 8% 8%
Total 44365 45228 47,848 52,103 56,358 61,568 66,000 73,175 79,995 9% 9%

& # R R © Databeans Estimates, AAF % B 47 %12

* 2-8.2016/2015 23K T #d 1k 515 F R HEAT

2016 Rank 2016 Rank 2016 Rank 2015 Rank  2015$M 2015 Share
Analog Devices 1 1,887 57.2% 1 1,618 56.4% 17%
Texas Instruments 2 813 24.6% 2 706 24.6% 15%
Maxim Integrated Product 3 185 5.6% 3 165 5.8% 12%
Linear Technology 4 121 3.7% 4 108 3.8% 13%
Microchip Technology 5 94 2.8% 5 81 2.8% 15%
STMicroelectronics 6 35 1.1% 7 33 1.1% 6%
Intersil 7 33 1.0% 6 38 1.3% -14%
E2V (QP Semiconductor) 8 8 0.2% 8 8 0.3% 5%
NJR 9 4 0.1% 9 4 0.1% 18%
Others 118 3.6% 106 3.7% 11%
Total 3,298 2,867 15%

Databeans Estimates, Company Reports

& H R R © Databeans Estimates, AT % B 47 %12
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2-8.2016 23K E itk S 4k 4

20162 EH BB HL

2,000 - APl 1887
1,500 -
T, 813
1,000 -
500 -
LTC, 121
Maxim, 185 Microchip, 94 Other, 198
0 - | L —
ADI Tl Maxim LTC Microchip Other
511 1,887 813 185 121 94 198

%k R © Databeans Estimates, 25 % B 47 %32
% 2-9.2016/2015 2 A K B4k A R HAT
2016 Rank

2016 Rank 2016 Rank

2015 Rank

2015 $M

2015 Share

Texas Instruments 1 828 28.6% 1 796 28.5% 4%
Analog Devices 2 781 26.9% 2 738 26.4% 6%
Linear Technology 3 190 6.6% 3 184 6.6% 3%
Maxim Integrated Products 4 102 3.5% 4 103 3.7% 1%
Microchip Technology 5 99 3.4% 5 95 3.4% 4%
NJR 6 88 3.0% 6 87 3.1% 1%
ON Semiconductor 7 80 2.8% 7 81 2.9% 0%
Intersil 8 48 1.6% 8 57 2.0% -16%
NXP Semiconductors 9 B89 1.2% 9 39 1.4% -10%
STMicroelectronics 10 25 0.9% 11 27 1.0% -5%
Rohm 11 24 0.8% 10 28 1.0% -16%
Toshiba 12 21 0.7% 12 20 0.7% 2%
Renesas Electronics 13 4 0.1% 13 4 0.1% 4%
Minilogic 14 4 0.1% 14 4 0.1% -3%
Diodes Inc. 15 2 0.1% 15 2 0.1% -10%
E2V (QP Semiconductor) 16 1 0.0% 16 1 0.0% -6%
Others 567 19.6% 528 18.9% 7%
Total 2,898 2,793 4%

Databeans Estimates, Company Reports
%R R © Databeans Estimates, A& % B 47 %32
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%k R Databeans Estimates, R} % B 47 %32

* 2-10.2016/2015 23 E R & 4k B ZHEAT

2016 Rank 2016 Ran

nk 2016 Ran

k 2015 Rank

2015 $M 2015 Share

Texas Instruments 1 2995  26.8% 1 2845  259% 5%
Linear Technology 2 969 8.7% 2 919 8.4% 5%
Maxim Integrated Product: 3 501 4.5% 3 503 4.6% 0%
Semtech 4 483 4.3% 4 495 4.5% 2%
Dialog Semiconductor 5 435 3.9% 5 454 4.1% 4%
ON Semiconductor 6 417 3.7% 6 407 3.7% 3%
Power Integrations 7 387 3.5% 7 344 3.1% 13%
Monolithic Power Systems 8 373 3.3% 8 318 2.9% 17%
Infineon Technologies 9 304 2.7% 9 297 2.7% 2%
Microchip Technology 10 235 2.1% 1 226 2.1% 4%
Intersil 11 217 1.9% 10 235 2.1% 8%
STMicroelectronics 12 209 1.9% 12 214 1.9% 2%
Analog Devices 13 193 1.7% 14 188 1.7% 2%
Ausfriamicrosystems 14 1 1.5% 13 191 1.7% “A1%
Magnachip 15 165 1.5% 15 150 1.4% 10%
Microsemi 16 156 1.4% 16 145 1.3% 8%
NXP Semiconductors 17 68 0.6% 18 67 0.6% 2%
Toshiba 18 66 0.6% 17 68 0.6% 4%
Rohm 19 60 0.5% 19 64 0.6% 5%
IXYS 20 54 0.5% 20 59 0.5% 9%
AKM Semiconducior 21 52 0.5% 21 50 0.5% 4%
NJR 22 50 0.4% 22 50 0.5% 0%
Sanken Electric 23 26 0.2% 23 28 0.3% 6%
Exar 24 22 0.2% 24 25 0.2% 9%
Renesas Electronics 25 22 0.2% 25 24 0.2% 9%
Vishay Intertechnology 26 20 0.2% 26 21 0.2% -6%
Minilogic 27 4 0.0% 27 4 0.0% 2%
Others 2542 22.1% 2,608  23.7% 3%
Total 11,196 10,999 2%

Databeans Estimates, Company Reports

%K R © Databeans Estimates, &5t % B 47 %3
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2-10. 23K TR A Suib A R HEAT
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% ¥ & JR: Databeans Estimates, 25 % B 47 % 3
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& 3-2. 01 BE1E NI AL-SHE A 47 (Strength & Weakness )
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LTC 8 T4 3 A% 4 £ ADI & HR SuccessFactors - & Fvtd B 42 » A4 K
Fih ADI B T A2 ¥ —tsh A4 S F 5T ERE - ATHRAMZEZ - EHEAR
Fo B THEFE S AR IR0 A RS ITE Al A& B - KT8
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B FF 438 RAe BATAE
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FmE BENNBHEIES
ﬁ’f;.—-gﬁ N ﬂg]—z?/\;]/\én
(ADI, 2017)

Analog Devices 2~ 3 (NASDAQ : ADI) &2 HARLo) SRR A F » &
AR RIBAE ) TR BT IB I AR - BEZHEmB - AE TR 2
BREERNT B TREERTE N Bt ey B4R - BB REIM -HERG
PEAE R S 1R 04 & b 8 F AR BB R B A DK ey b A - B B AR 0 R Ak
HATARBR LR AEE] S0+F ~ REkRB O EZ— - ADI 2 R ERARETH
Hefo IR R B BT 2 FRAR R LI T o ADI &9 2 8 48303k 2 £ B e M B E M #45
1B Bt A Hak ey Kbt 23K o RAFAA LR - HE S E R AL R

SERGEZERES > RRMANITRIE (DSP) ¥46#MER (IC) - 2HKAR
i 144,000 BEPHAAD [ 69 & & -

Wit Bkl BRI MER T £ b 0 AR SRR ) RA IR A HAL IR
RIZE AT BIRFEANEAEE FRME P o RIOVEBRRE > BIFHIR S KRB
MAE S 48 (RE) IC > TREEE LA KRIE (DSP) & Rab 3 HAEEER
Foig FERGBTTFE T ASARRMERZO TSR E P K L) TRZE - [
EH—RIER G AR lde B B B BB Ao B4 0 ADI 2 ) F M SRR L IRUIR R 32 Ao
AR (DSP) & Sfeitirth 3 E R RENBR -

B 4-1. ADI &2 2

Our Business Philosophy

_‘Q’_

Diversity of Products, Long-Term Profitable Growth,
Applications, and Customers Free Cash Flow Generation,
Drives Sustainability and Shareholder Returns

Superior Innovation Drives
Superior Business Results

% #} R JR: Analog Devices Inc.
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HEMETFTH 21%

i = 18%

& R JR: Analog Devices Inc > A% B /T 232
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<3P R h /BRSO A IR T G LB AR R BRI R A S/ E BT
NG

4-2 A ADI 2HIEE > ORI HERS EHANT - HARUAEE BEHFE
PR ARG A ADI &8 nNa A RAEAGHEAYN—TREPL, X% %

PREEE -HRET METT ATHEF SATXNETEFAHE-ADIGHE Y
NEMEREP WA SR AB BN E P (HHE4 )14 21 31% > MR H (R
B E)VNEPAET 69% © %t ADL 6 & P 6y th Mz » A AR 84 80/20 kA1 - &
—BE P AR E SR

B 4-2. ADI 23k 45 & A B

Worldwide Access

KEY

* Global Headquarters

Regional Headquarters
° O: o and Main Campuses
Y & O
L]
Q- .

®* &0
P e®* O
o ¢
. $

B Distribution Direct Sales C’/ Design and H Manufacturing,
y Channel Force &\% Development r Assembly, Test
- /’ 000
Technical Field
Alliances Support Centers SFAETIEAM Online Support
@ Partners O’)) and Customer ...§ ...... IE\gpllcat:gns Community
Service gnee

& 2R JR: Analog Devices Inc > A% B /T %32

%8~ B E NG RS R FHA B
ADI 23] (Analog Devices) #u% /1 fi 4%/~ 3 (Linear Technology Corporation )
2R H AT L > X HNFRIRE R SREBIE » LR 5 H ADI 2 Al

B JE GAAP %> B4R > BAEMRMSH NI TR EFE > ADI 38



FAEASL  ESMHE  RGAEALAGSHKAFTTEY X HWEHKRETHM
ADI 7~ S BIFEH e B A ke /7 -

4-3. ADI & eh &2 3%

ANALOG N\ Y4 \
Qoevicas LT\ - Mo gl Y
AAHEAD OF WHAT'S POSSIBLE™ HEAD OF WHATS POSSIBLE™
Years of Experience 51 Years J l J l 35 Years J l J l 86 Years J l
_— Norwood, MA with Silicon Valley Center
Headquarters Norwood, MA H J Milpitas, CA { “ of Excellence “
Industrial, Automotive, Industrial, Automotive, Over 80% of sales from Industrial,
SR Communications Infrastructure Communications Infrastructure Automotive, Comms Infrastructure
Key Innovation Data Converters, Amplifiers, P M + Amplifi Comprehensive High-
Platforms RF & Microwave, MEMS, DSP owervanagoment Ampiors Performance Analog Portfolio
FY15 Financial Metrics’ FY2015 FY2015 FY2015
Revenue ~$3.5 billion $1.5 billion ~$5 billion
Gross Margin 66% 76% 69%
Operating Margin 34% 46% 38%
+ FCF ~$1 billion ~$500 million ~$1.5 billion

A 7 '\

A # R Analog Devices Inc » KRB} 730 B 4T %3

4-4. ADI &9 3R % B R 3]

Analog Devices Strategy Timeline:
Well-Positioned for a Future of Growth and Capital Returns

Growth &

. Capital
Capital Returns & Retzrns
Portfolio
Management
Portfolio
Management
Growth | ‘ |
_______ ---IIll..IIIIIIIIIIII‘|II||||‘|| ‘l‘
- Revenue grew from $100 million in 1979 to $2.6 billion in 2000 - Divest PC power |- Acquire Hitlite / divest | - @cqxlreleear
and audio, DSL, MEMS microphone echnology
- Established the leading data converter and high-performance and baseband . Focus on high-value | * Capitalize on growth
amplifier franchises businesses B2B applications opportunities in 528
- - Balanced capital
« Return $4+ billion to allocation policy,
shareholders accretive M&A

% # R R: Analog Devices Inc » ABF % B 47 %32
ADI & R B f) 51 R MG AR AR Ao = A

1965~2000, 2 ¥k &4 1979 F69$100 Million 2] 2000 &$2.6Billion » 3 3L T & 44 #&

~

MERGMAERKREHEE -

2001~2007 EBHRANERETHE > THEHE > BHEKRAELANHEE o

7N

~
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2008-2015 2014 “4if B 7 Hittate> % = 7 %18 1449 B2B 89 J&E A 3t B %87 T $4 Billion
BRER A F— 46 FCF R ER 4L > A E 8 44 A 45 2]$1.7Billion 8934

‘/ﬁ °

R AR FHTE A o BLEL AR B BT BERE A 2L B A W o
B 4-5. ADI 3.4 %

...With Best-in-Class Free Cash Flow Profile

Free Cash Flow (TTM)* FCF Margin (TTM)*
Excluding synergies Excluding synergies
$1.7 billion
2 34%
c‘eﬁc)
olo, D 28% 28%
19
$1.0 billion -
Qs DA%eE L7 N - vy

Luee

[ Significant FCF generation enables quick debt reduction and enhances future shareholder returns J

& 2R R: Analog Devices Inc > A% B /T %32

F =8 ~ B R NG HrERE AR

1. 2014-12-10 ADI 3% & & 3k 4% € R 2L 49 2844 J& Hittite SR & Ju e

2. 2016-03-18 ADI #x % SNAP Sensor 58164 5k 48 Bk 8 35 & b2 o

3. 2016-07-29 ADI 7~ 3] Wk % 71 @ 45 B A 2 3K L6948 L FR b datr o a) -
4. 2016-8-18 ADI & #i & #7 B B 478) SYPRIS #4834 % 2 $k B AR 75 AE /1 K38 -
5. 2016-10-27 ADI 7 3) ¥ 8% Innovasic °

6. 2016-11-18 ADI & # Vescent Photonics 2 &) & 4 & & #% & $ 47 ©

7. 2017-3-10 ADI 2 &) 5T A ¥ % /1 @ 45 2 &) e i i o
8. 2017-3-31 ADI 4 3% GaAs #= GaN & K & & ¥ /3] OneTree Microdevices °
9. 2018-3-19 ADI /3] L& T RN E B R R B o) — REPIRF T2 M fodk

89 A4 B3k 2 8] Symeo GmbH °
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4-6. ADI i 3% /N &) AR Bk $0 %%

Domain Intelligence
Hlnnovasic SNAP 4 SYPRIS

sensor

Processing Algorithms Digital
Domain

8
&
£
Q.
=)

From Analog to Information

Vescent

Core
Technologies
Hittite L LINEAR
Build the Base

Providing Complete Solutions Across the Value Chain

% # R: Analog Devices Inc. » A5 % B 4T %3
EACE- R PNCIR G $ 30 & S RS e
(Analog Devices Inc., 2017)

* 4-2.ADI2017 2 &R £

Fiscal Year 20170ver 2016 | 2016over 2015
2017 2016 2015 $ change | % change | $ change [ % change
Revenue 5,107,503 | 3,421,409 | 3,435,092 | 1,686,094 | 49% -13,683
Gross Margin 59.90% | 65.10% | 65.80%
Net Income 727,259 | 861,664 | 696,878 | -134,405 | -16% | 164,786 24%
Netincome asa % of Revenue | 14.20% | 25.20% | 20.30%
Diluted EPS 2.07 2.76 22 -0.69 -25% 0.56 25%

& # 2R JR: Analog Devices In. Rt %, B 4T %232
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4-7. ADI&LTC 2016-2017 2 4 B

I ADI revenue [ LLTC revenue

1.508

1.00B
I | | 500.00M
0.00M
Jan'16 Jul'1l6 Jan'17 Jul'17

2018/2/20 F41:13:31 EDT powered wamw.s

& A} 2R JR:amigobulls

INUIAII

Wk ) A

2017 F3 A 10 B (WA BHE) » HRAITAR T H SR LES TR R H
# & ¥ Fv 2 4578 Linear Technology Corporation (Linear) #9448 o % 434 8% Linear &9
BMARBEHR IBEEAT BERAREREA 11 BELRL B ZH T HREKE B
BB ARBATHRRFERZHEAITR S AT 460 REARMY T ERAR 1 £

TUEIARAB $2 £ 4% Linear B TATH A 09 RIBBIRHE A M o M8 A s -

T 3 04 2 U AR B

T REE T RATHG B - KBTI B n B AME R S A MR B £ )
HESLNRMHERE . “$ERL” RARER "BEL BPEAMREEPESLIE
AR MEZTLEHBOARTGHE R TS LR TIFHE 60877 LB M
YL - A BHEFE LN BATI R TS EN BN  EREN P> BRFT AT

BB G BB R T G R R G R AT o
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% 4-3. ADI 2017 B A 3 A &3 T 35 & 4 7] 2 ik

2017 2016 2015

B | %E | YYR | Bk | rF B | W
¥ 2,361,549 46% 58% | 1,497,070 44% 1,495,887 44%
AE 782,961 15% 45% 541,714 16% 526,493 15%

HEMETF 1,047,606 | 21% 52% | 687,697 20% 727,585 29%

kG N 915,387 18% 32% | 694,858 20% 685,127 20%

4@

N
o

k4 5,107,503 | 100% 49% | 3,421,409 | 100% | 3,435,092 | 100%

& R R Analog Devices Inc. ABF 3 B 4T 232

B E 2017/1028 Bk BB ( —F — LI AT ) > PR IR B T KT
BN 4897 B AL o T REKBTHUAFRILLI & £ B dn 6k F R ZLH
T RAITE S FE RO RZIE R o AL I 15U 1.998 & £ 7T - A EKmm T
BRI R T Z2LLANHBARERTERGELZE R - HERT FLR T
B35 3620 & A UAYUA © H B E TR T IR BRI K 0 2 B2 G ERE X
HERERE GO E R AL BRSAE o BRLn T 5 a5 2017 M F0F &I 1.876

AT o BIMKBTIHEANEEZ A ERE L E o

Fiscal year 2017 over 2016 2016 over 2015
2017 2016 2015 | $Change | %change | $Change %change

ES 1,999,041 | 1,299,629 | 1,325,279 | 699,412 54% -25,650 -2%

EXEBE| 102,077 | 95957 | 97.189 | 7,120 7% -1,232 1%
HH A3 B

B 1,211,435 | 924,849 939,230 | 286,586 31% -14,381 -2%

B A 506,114 291,649 319,569 | 214,465 74% -27,920 -9%

R 842,532 575,690 511,365 | 266,842 46% 64,325 13%

I RE 445,304 233,635 242,460 | 211,669 91% -8,825 -4%

¥ | 5,107,503 | 3,421,409 | 3,435,092 | 1,686,094 49% -13,683 -

% 4-4. AD1 2017 BB UAHE > E 7| &

& 2R JR: Analog Devices Inc. AB} 5 B 4T % 3F

56



f 2017 B4 > 2016 BASFAv 2015 Bt - & “LE S EREMHE" A ER
ARAAWEREETd BN ARHESZRELBR BB FZRMRE;H 5

MEAE” B ERBRAHBRF G -~ EPERM g -

MG RE N 0 B 2017 MFEHIE 0 AR E R b £ EAE RIS T
A 201418 A TH0 640 B A L2017 M FABRLMRERZRBNELHEZHER
TR TR ARG F IR THE R o bt 2017 B 4F096F 35 > BRI A B R a9k
NGB A 2112 B £ UFe 1.237 8 £ 70 2 2017 BAFBRMAv B ReY4 EBRRI L R X &
RN ey & S E RS EB T ELE T B A4 T 2.136 1% £ Loy
2017 BAF PRSI ERRLE R EZ T HNHBURSER TEMAEELY TR
Y o433 o B H AR & A M N L35 2017 B BFREE A 00 1.569 1% £ STl ©
M EAKE 2017 FHERBFLE R EZ AR MHBIHEERLT R T EfR

WM T o

W EIRE B ERAE 2016 B F P R o4 E585 2015 FRIEAAALL R EZ R A
RIT ¥ > BIEfR BT E R e B A2016 B F 0445 E289 2015 FE AT
FEEZABANAESLAELELIE TG ERTFTIEAER - 812015 B F48LL > 2016 4+ £

WS ERTHFERAGNH BELRTHOTERT R -

ERILES
# 4-5.ADI 2017 £4] %
Fiscal Year 2017 over 2016 2016 over 2015
2017 2016 2015 $ Change % Change $ Change % Change
Gross Margin 3,016,596 2,227,173 2,259,262 834,423 37% (32,089) -1%
Gross Margin % 59.9% 65.1% 65.8%

& 2R JR: Analog Devices Inc. AB} 5 B 4T % 3F

2017 Bt 69 A F b 2016 BT 520 B 25 - £ 2% ek 7 wofps &3t

EEARM e ER R A AP G B OFpEe N BB ARR Y 3.587 18 £ T 0 BB
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BIAAR BB 1] 8300 B £ 70 - A OB B EMAETNEE  UAKBAILE
AN EI BT E 2200 BET - S5 ERAWIE WA GAE ZTEA A RRS

PR &AL AR A ) TR £ BARARTY ©

2016 B9 EA) F b 2015 SFETH 70 ARE » T Z X HNAEEZEMERAET

o Ao MREBBHH THHRBESHESHE

— A REE - FE)
P2 J
% 4-6. ADI 2017 #F 3¢ 1B 25 & A
Fiscal Year 2017 over 2016 2016 over 2015
%
2017 2016 2015 [$ Change ° $ Change [% Change
Change

R & D #1485 968,602 | 653,816 | 637,459 |314,786 | 48% 16,357 3%
A% | 19.00% | 19.10% | 18.60%

& 2R JR: Analog Devices Inc. A8} 5 B 4T % 3%

12016 Bt 48k 0 2017 B A B A PR3 o - 48383 K 4 2.052 18 £ LAWK
PO AR o HARIE o X B8 N B BE B A A1 Audi N3 K LA R AHES B T Fu A8 B 42 4] B

X o A BE B F O e 69 7T AR B R 3 Ao AT AR

S A AL 2016 B 92 2015 B AR LA A3 o £ 2 & A A B futd B 48
FIE R LA RIERS F a3 oo SR Ak R B AR W Ao A NS R AR 69 T 4 1 B B A
RV PR o

RS B R AG BN E 5 B AR IE B Fo ¥ & o6 B AR B9 AR o) T B S E)
AEBEEAEIRE EAETY  RATEIBBAF REA LR - PIF @G E
S 6 B H B Ao AR o 3 G B RS HANR AR A Sh IR A A oh 0948 S LA R FR A
BIMeMAESELEMNEL  RILFRRBEEEITERGFAFERT -
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T35 LA B AR Y BT E AL i A aF o Bt WA S Bl ik T eyt e B g
UBRAF ERF R T RGBCEETT RERT © 2017 F > AMESFRA & S

TR MBERBGET BT TH0.69EET > MAE 2016710 A 29 8
W BB (2016 B14F) 4B 6.54 AL AMEFEAA 637 EETRE 2015
#10 A 31 8 (2015 #44) -

RS Bl E A SR 6 (@458 B MK B RF Fo itk - E/RE 2 > MEMS
#a DSP) 77 @& SLBATARALIAL © B T XIFAAETE  RA THT L 5B 2KE e

BT P T R2ED -

B Ao Hte s Bt E A

FoRBBER EA > R AR T E A R S A M T Fe B S e PR A AR
KRIVAE—BELE > ANELRERGB R Y HiEFEH 0 o PliE RAR
TUEREABE N FRABAEFH R A B BEEORERRREREH ERE
WERE EERAMECBEREFTREGEAFHIT - K ZE 20174610 A 28 8>
HA #3255 A B £ A0 2 801 1B JFERBF MR R £ B B4 3 H kB #A4¢ 2017

E£ZF 2037 FEARE -

R EGES
FBATEGREHE B ERERIESE LD E &b o £ILEUIY
50 B FEA SN MER 0 HERK /REHTH - BBWEEF R HRE L
RIEF DG A L b @45 £ A0 Ep R B SR A @ R WAL B >
TARF N RIE A I A @R L AR TR R I E RSB T-
BA O pEREMAS  woddik RAK G B BA —HASBA ARG ¥
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BIEPHFESLBALESL T - i BEREEFBINELZOT A THB R P BIZE
ZA LI BB o

2017 FEBEH TGS EHT T A 3% 69N - BB HEF ¢4 E D
Bfr e AP — B4 M ADI ZRIHBRFHAER  OHABRELYES - @£
B4 i An R Bl IR 4 3 R 0948 B A Ao Ad B4 B A ARG A A i B
BB P - ARF W R AFELEH R BN EAAECARLREFSEAGSE
He & ob 0 DARRD BAF P RSy 0 15 E BT AE SR F - BRI ERDRMRS A
F—FE@Z84HE G — T o i m RABMIL BTG Frg
BT RBERE LA -

AT B A IEAE B
ARIERP O E SLXTESS X I > BWIEE IR AT

% 4-7. ADI 2017 AR HFE & B 2] -1k A &

G B EBILE
£H 39%
H b/ E M 2%
B 24%
B R 10%
K 16%
EbE K& 9%

& 2R JR: Analog Devices Inc > A% B /T 232
K%

FAHEH A 144,000 4 B P o2 8 A E— &3 B P Apple Inc. o %145 2017
B4 > 2016 Fu 2015 BHAFLRMNE) 1496 0 12%H9 13% - B ET¥ > AR H EA
BETHOEEER T ERBBRERR AU ES - 20 BRAROFF & 2017 M F
B ) 359 °
W B R R BERIRE
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EFH RSB — Iy FRBBWEER > BAE - A SHRBTETIRK  S£HH AR

ﬂ‘r

RAES FRTHEELE > B IRARXRHRMRES -

2017 %3 A 10 B » A& T ¥ Linear #9#% o X AT U Linear 8948418 #) % 158
BEL GHERAFRLBRE 1 EETRE HE Y ERERE 09 F I HE ABREAT
BB RIERZIRATARNCE  BAT 46 R E RN LB R | EEAHRBEE R
Linear 8 TAT45 A b9 RAR B A A B -

F B
MIRRIEAE ST LR FHEARBCANSHR L GERMmAIH > ST N

Swi A SR BESMRE T RIF RN BPRGEE TREMMERE
SAMEFEERFAESL  THEP PHERMEERMA -
MF AT ERE S F RN G RATHF o R HF AR
Robert Bosch GmbH & 14 4% ## t# & [’ 2 ] /Microchip Technology > Inc./Broadcom
Limited. 1%3&/NXP Semiconductors 2 %5 j# 3 & #%/Infineon Technologies 3 &% #H3k
/Texas Instruments, Inc.#& M 4% 25 2 &) /Maxim Integrated Products > Inc. %13 °

TR A ShE AEFu O] S MR 6 BT AT AT BN R K6 B P OIRFS e BT X AF e R
1% ADI REFIIRAR B P A P& T 35 7 8955 5 ) LB AR A B

HHRRA

ADI HE B2 EZBREHERIN L ETFFHR D E S L FENLEUR P AT
AEAAYAGRE - FHELEIGWER  AREIRFRATEEETQTH - T
4B YL E AT REA M BRI L -

1. ATRARTHATE
FE 2017 BAS 55— > A TRATRIRIT 2] ARIFEAANT] > 225 28> T

F2fo SMG& A B TR > M RA v EER BTN ERLASE 4130 B E7T - &
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PRV R £

2201710 A28 B I AZRANBITE PRA T 225 LB F8926 4%
&7 ADI > H Z i a9 18 B &k LASE 43
SF 0 GBI R T

- iE iR
EHE - B TH—ER
Y H B B T8 4 #2840 B AT -
2. REE A
#2017 1%

I4H SMG&A B TR ZFEER >
AATE)

(ot

PN

iﬁ

C\.\\

FE O ORFEELETHRRA I KA R 177 TR

LER T 4 810 ¥ £ ey

HAEA - RE 2017 410 A 28 B - 15 EHA 177 % B T &) 10 & 5 HILREMKK
Sk iR B L AMAR X

— i — B %

B E AR R A E

% ,ﬁ\
ZARY ADL > H E 40y (e A &b AT EHE - TR -
G AL e 5 o

A B TARAE 4 4% 500 &
AMAEH 123 £ T5 SMG&A B TeyiFsEaflzt2)

#1370 B E AR E At @ f| B R - 82 2017 % 10 A 28 B
BARRAATEFIRA T 123 LB F 8923 4 °

12016 Bt 28k T
1y 28 A i ik
iEubfR B oL JBMEEE RS ADL > A 3
AP B 1R P 45k ASE AT B -
Fast BT R L AR A B 2 R N TR ER R R TR e N E Kool E ik
T3RIMRE
R BER
15 2015 B4 0 FHES
M BT B AR B R AL B AR A o
B4

%A M TR R e R S A Bk ARIE R
BN BRAR SIS EmEWE|F4 - Bk £ 2015

R THRBEA 2T REANEEER  EHE

RIEARAFRRGERAB AL SR A -

SRR EER > ANHE
FRE ~BE AN GRS IC F A Ee T F o m
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4-8. ADI &9 1% ) TAM

... Almost Doubling its Addressable Market

2015 TAM for Industrial, Communications Infrastructure, and Automotive

$14 billion

~2X TAM

$8 billion |

Interface $1 billion

[ 1
Amps
$3 billion
ADC / DAC
$3 billion

ANALOG ANALOG
> 5o oevices L) LINEAR.
et st

oo

Analog Devices’ TAM Expands to $14 Billion from $8 Billion

%A # R JR: Analog Devices Inc. A% B 47 %32

B 4-9. ADI 41 1% 48 St b4 4B 3%

@’- (<§ ) = @

Industrial Infrastructure Automotive Consumer

Strength Factor

Aerospace and 4G, LTE, and 5G
Defoiise Wireless ADAS Portable Devices

Macro and Small
Instrumentation Cell Base Stati LED Lighting Prosumer AV

Optical Infotainment

Networking HEV

Products

% # 2R R Analog Devices Inc. R#F % B 4T %32
HE T R oL H EeiE S
1. AMH LS AEE T £ 2018 46 Non-GAAP EPS T ZE 4 15%893 & °
2. A L#HA L T TAM # 8 Billion %] 14Billion °
3. MERMBERAEEHAESLEBEP RIEAKRMEE E AR EHERIL -
ADI RSB EWRRA 60%RABHKREP » Htb 40%K B RRZEE P EE > 4
Ry LTC 70%49 2 L R IRR B TR Z G NEP B 2R 30%8 B RBINRER °

49

FZNRARAAREF QBB BTRAAERARELAN L R4 NE P RIFHE R
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AREGFRE -FTRATRIGHEGEFNE  MERRECHZELNEPHESR
L AREey > ADI BB NS HRBER > CRARBUAREF HBERZHEET G 6
BHEARROIFRARTUR R AL AFLERES LTC R HBAENTREELALE
SmHBEHERREP M BT RiIEE BHRERLER ERGBHRELREP >
HREPRRAERNER - FEEBRELTRAAAEE A ERRKIEE - B &4
RA&LTC&2a) )\ EPrRERKEZXS  ©EADIA L Sk G & ShBLA sy ALL &
S EBLELTCHEP B I EP RN ERER -

[l 4-10. ADI&LTC &4 % P T B &
Customer Bases are Complementary

60% Large Customers 30%

Sell More Products
of Sales of Sales

ADI LTC

40% Broad Markets 70%

Sell to More Customers

%A # R JR: Analog Devices Inc. A% B 47 %32
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% f—ﬁ ‘;ﬁg:)k(\éﬁ %

8 R ER

RBERTROER AW FMEIE R R &% LRIET R &R ErEME-
LUTF k& Bl Bk 64 o 3K o) RE A5 49 AR 3
DERSHF N -ADI £ 0B

52 FrE) o EMEBAE  UFER RAFEHRELSMHERARLS > 2014
12 A A A 89 Cypress BA 40 1& £ 70y B Spansion * MA R £ F Z AT Avago A 66 /& %
UM EE LSI ~ AR X 1% 4 6 — 3R 40 i £ 4 Intel - 2012 A TI #f# National
Semiconductor * M 2015 #F# X A NXP 48 Freescale - 2016 2| 2017 &3 &4 £&
AFE P o ¥R %295 B 89T Broadcomm & &4t # Qualcomm % ° B2 1030 {8 £ T E
B R AHEEHAENGR SRR ZEIEESR 1300 EET ° AR HHRAFK
TR EURRBERRG — FHEE - A LI — W EHEE 2000 &£ THyna)
FHRTERE c HEMAANER > BRFEIK > B0k E T HRAET RRIELR AT 4k
MR - %W T HiEK SMERARE > HiEH B LAH ARG A
REZLAEERE -AH 11 A6 BEHARBEAUR HEBSLRERAEZEST T
EZ@IHAER - HEEAREILZRALFTMREXRANCEERE - REERGMEY
&AL R o M 50+F R ADI £ F B Uk &k 0 E AT 2 o 422 69 A3k ADI
RAEGHRE > 3B B AE 2014 0 20 18 £ & 6F 8 T Hittite ° 2016 414 148 &6 8 LTC -
WA EMEAEMEREBR -ADI W E S EER —B AR TIEFTIRT
Bl e ADI 892 B REE T > ZTHI%RE 1% TRLESTEI/FHEEL 2 TR
EHEALARRENRE  MACRFHETRTERAL T LEFR DN FHRER
KEFEBEPCRETAS RN HFTEERARCECRTHE TR - AR
LEMBE  MLEEREPFARRERESMNLE > BB RKE REE
Vo AREE LY ERRATIEN ERRA AR RIEF R FA TR T R AGH
Moo T REABENESLTBRFEREL ORI T LEPF EHREA ADI
ESWEZBCEME BN TEWNES  ERAGHEHNBRSHEZRLEBRAF R
RBEWESRELENGERAFEFTEAN - LHKRER —LEEBEEHERE © ADI
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B E SR T X EREZZE 1SO9001/TS16949 (ko 5-1) A A ZEET
B~ AEBRMARER - FAAEP ERELS —BORARBE THERAE S
A& e

R

B 5-1. ADI &% & shét

_.I.‘"‘ é’ :

Industrial Sensing Instrumentation

&R JR: Analog Devices Inc.

5.1.1 18 % &) BB 1% 4 & ob & SWOT 4 #7

Strength

13 B JR b TR 44 B 09 AR R e WW No.l MR E R4 3 & & aY 48 SL oy i
WW No.2.

2. & Sb & Bl A A KARIR T Signal Processing/Sensor/Power/RF/Signal Conditional #%
KB R frey $ulE -
3AEAGRER LB AT ES BHMEAR - ESTERZLEAAER

UNEXS: R Y
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4.% bt EAEME ADI A R B E R AE LB ELTC ERFT EE MR T 2 E R
AT R A EBHNEL S o WE R ADI £ Singnal Chain & & 7 &
A hew A S M 4LTC £ Power L2 G 42MUES  EMENE—TRWAERLE L
ERGATENES LATUHBRERZBTNIR Y  BEL LMY E ST H
MR A AE SRR A E TG NG BB N E) 0 L E) 6D E STEER
BRESFRALAGBMRER B RIFOB SR E > TUHBRERLZ BTN -
5. R E LG 0 329 ADI TRFIE (ADI 8] Bl © )

6.% bR RE > BATREARA -

Weaknesses

1. EGKZ BT &% TRAKRAH B 4o T35 & ADI R A & #8255 6 4 -

2. ANEREHERTERARS -

Opportunities

1.TAM(Total Available Market) £ 8B ¥ LA3% Au%| 14B -

AU MBLEARLETFHHRERE TREALBRETHAMOKETES - AT ¥
L 4u Sever H B 89 ERIER °

3.BRA 69 LTC 89 & P 47T A4 & ADI #9 Signal Chain #9 & &> B &~ &) 4R 215k &
Pl ¥R TR RIBIEE P > PRAE T A E R FE N8 8 & B 45 B0 £
TEREST -

41+1>2 (AR —ZPHER S EL) » —wXBRATELEP -

S5.RREGEAT R 0 RIEE PR E

Threats

1.BE A 89 5t F % 17 4e TI/Maxim/Infineon/Intersil/NXP/Renesas & ¥ #% 4% 64 5t F R 38
R KB o 37 84 3 F # 4v MPS/Indigenous Chinese (K& A 3))/ & ey F F
B 8] b DUIRAR R AR R TR 355 KB o

2TIM&ANS 2T RER @ LELRRNGHFH -
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3.6 3k KX MY Design House #FZAK(B# a3t F & -

4B F H DARAE BLAAGE R & & R38R 35 KAt

5.1.2 18 % o> 8] HE R AL 1B 4 77 @ SWOT 247

T LEHSEPAELTC A5 BLLey - &40 > @8 755 HAFH ADI A3 &)
wHA AR B E R ER T E RS N B AFEB GRS AR AR

BH N RAIER - BREZANERIREAN D EGTHERAE -

Strength

LA RAF BRI ERB T ENARELS T EZLEP - TEREETHNEF -

AR E BB o dp B — & Sh ol & e BB F -

2.UAT LTC KRB P i) » BEZ T UHEEN ADIHYRE P -

3ADILTC #)F sk g SO &M% 41E P A EE Lo HF1ES -

4. ADI&LTC —HARRAUERBEH E A - A &0 Q6 & R € LUR[E R
BMBHERF - FPRZRGLE MENAERS  H— €83 ADI&LTC -

5.ADI # 42 K 42 & B A ARAB AL ©

6.Package price &JiE/EE A@E A -

Weaknesses

1.BA A 9IRMB e F e e oK eyfatb e ST -
2. F5A8 22 Rl 08 L BB A AR R K ©
3.ADI 2 H BEANTIRAEH - BHRILRFHTS -

ARFRBEBHITAN T AL, BN REPLPEZHT -

Opportunities

1583 A AT H EMAERIE - BRFEZ I o -

2QADI AL B A SE R - LTC 89 ERB AW EES > A XE S > TLUS

B

BB E > FRATTIA R B 5 ek e k% -
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3EREARRE P ARYE ADI 48R BAE X BIAMA © AR HRESmAESR
o RALEREARESHORA > LEREP P FE -3 XN HJEHEA -

4.5 18 Z B F

Threats

1B 2 & Bl K T 89 B R ex. tsme ™1 DA BT 89 & bRk AR T 35 PR 1K S8tk
AN BERGRINESNOHRFE - THEARSHHRER -

2.$1 TT > Maxim > ST Z /X 8] 4B Eb > i3 dbfft JE 75 @ER by 3L 5 & T1F -

3B A RASL B REEARRAE,E G MW FH RN

5.1.3 8% 5] Hf 14 A @3 7 @ SWOT 547

LTC ARz E P YHA B eRBas mMAME L ELHE SKK B P #
AFRAF o BT RE » RAVIEFE THEEB ADI 2 545 E PR 5154 LTC B P >
3] B AP B T LB B B RIE BRI E 4% ADI B P 6915 SE4E o Y1 SR R iRt

E

2169 TI RF) > A0y @B A 1ER A ADI/ LTC A4 48 55 M E4F 8 %253t A Fe
MWa o ABEBRBFEIOKT ENARE -

Strength

1. GTM(Go to Market) & 7 & 100,000 3§ /v %] 125,000 & RH & P 9 A4 o -
ELERIE im0 LB BB RELRF -

2. FEMMBHKE S BB EN » ARG H EHE AT LB AEH R ° ADI
B E AR LA 4% 0 TI & Maxim &AF & 4% © ] £ 277 SR & ob 2 $ AR
YEHERTRACAZE B RAHHANBARNES B HYERASIET
ARBT AR AMSCHF N -

3. ERBRNEEE M AR BENREL - EHEEEREMGAT R

AT
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4. HLEPRMRE PR -

5. REMMTYE  RRAHELTC W AN AL BEH H AR LML LA B
BPERM IR S E ADIKLTC A S - MAR—FBEH B EH &R
5B E SLBARIET 0 N5 2KA 2000 A 0 10 18 warehouse * F %49 ERP 4 %4
BRBEWMF ARG PIA— R T EHIRE ORI - A& —ReyRER -

6. BIRFIRD FH RAFEIIES] > RS RATIBRE - AR B IR @ 0 ADI W3R
AR EmHY KR SABE

Weaknesses

1. ZATA AL T C ey &R ZAT A& £ 4% S&K(Strategy and Key Account) > B
B @A RIRHIE -

2. ¥ ADI&LTC B9 B #H ¥R R ANREH 0 X R TREGE T ZILR 5 0okl X2
BE S B e g R bere it E

3. FBR B A2 EH 64 A AALIE o o

4. TARELRICE S AP RE M E SrMER BT R SRS

5. MAEVHABRHALKRATER ST « WHT ERRSHH TRRALEBLY
SREIRE > H R AT B Ao Bp A

6. fREEIT NS E Sh Oy B P Bf

Opportunities

1. €SN EBRUAETRGEEP » LHEHTFERRESL UK KRG NEP
o BBKRRZEFLATR

2. BEMIRBEAETP QLR FAKEGIHE o o

3. REA-BEERENTRGLKES UARIIWEBHERRLASHAR
PHESR - ABHE RN TRAERBERTEFEHETORI > [EIFF
Bk A8 B R % % 4% % P 24 3% 3] Design win ©

4. 7 ADI R R EIENSARARE 0 B @%b B E A T IRIES ADI
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SLEATER o HR o BRHHHERELCHER » TR EHE ADI

Threats

1. TI&) X3 ASBLLRMABHG S > @B REH A E BEL®R S - 550 ADI £
BEHRFTOHFIRMARZIZENRA  BAEE R RRTHEEHFTH
o

2. BRANKRIEE 4 AVNET/WPL R A8 FAE team M@ TI 554 -

3. RRRFRBAEMAEREAUTELHBARGERLRERT R FEAE -

4. HEHH G ADIfRE e XAtk 0 R R TAE @ A @RI 2 5 ) -

5. BEBARSBERRS,BEHHR-—GFEHNGNELE -

5.1.4 18 % > 8] BF BB R A AT 45 7 @ SWOT 2 #7

UEZHO BB E TR ELRRNG KRS LHE AR AF4 ADI Fv LTC &9 & 5
BEAR BRI RALT BB AR R - S wEE FIFFRIKRTE -
TR OBMERANHER > FEIRRB AT e T8 B Z6E > EETIH LK
FEE@ o ADI/ LTC 47735 % 44 7 @ 7T LAHAT B4F e R EAR S E S F 844 (A4
HEREXEEMBENHE) > LHAHERRMEONTYE - TIERBE TrEEAR
o 2B &k# ADI / LTC A6 £4BAE K - HMEE AR ERMO XX EE

j] °
Strength
1. £ ¥ -AE-HEETF BN BRETFEITDEWMATRER R > 2B E

R RAERRBEP PTEE SR
2. ADI A e K% P AL RIE M 04 ] e % P 2% iy LTC K AR & & & 42 4% o AP 09

RlEBEP R BABTU—RHURFNEHBEPFHMUEABLNTHTA -




LTC online Express & 482 f 49 -F & WAFRAF > KRR T U B AF 94T 24 -
3. Brand Name leading #9EP £ £ A /m3& » BP & ADI °
4. 1= ADI &) %836 3 7T LA#4 2] one Stop shopping °
5. #HEPF R&D R M FHEFRERAT I
6. 5%y System Design T AR G HE P &9/ A o
T ATHBRATATE - BAREEZRE —ETHEHHT AERE R °
8. MHATRAHFINRTURERHWESKES T -
9. RIRMGREBGATENESOHUF IR BFTHEESH L -

10. ADI #5388 bR S s & % — KRFAL IC LIETY -

Weaknesses

1. RBRILE SN FITH TS E MR L -

1)

2. HEHRIBERAREFERSHADoH > ALEATREAARRR 5 F
BRABWAEIRS ° £F ZMBEA AL 4R /mig o
3. B TRGAPIEHOEMTIESRSE ADI+LTC & SHeh{B4& Lk o

4. HEREEyHLEE EBMRK o

Opportunities

1. RO ME NG BHGTHER -

2. HEBRAA LS 09 E BT AMBATH -

3. Shh#89 Awareness £ v g B4 A7 o

4. RPURERBEOER - SHIBRSHEPL O RAVKRYD G4t
JET R AEFe ADI 89— 36 X, X 4% ©

5. TR REBROAEERFEPL A oiEMmA# ADI £ & ©

Threats

1. €4 % % 6935 ¥ F 6,3 TUNXP/Infinieon/MPS/Maxim etc. .. °

2. ADI &3 F¥ FThe @i B bt IC LT » BB 3 F B Ao 7l -
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3. B PR aRE BT AR T 35 3 M F 4R second source °

505 BE N HEHRAETHTIHE LB Y & SWOT 5

T E KA RS Ao FH R — FAE G AT ENRBRYNTET o
LTC & &ty fE & R ARG A > WA LTC AABZAKRSHHERAT > N1 ¥ &
P ER RS0 E RS LTC 49484 ADI £ %A BATR{ERA ADI 9B P - REL
B4 89 2 B e S PRE BT Ao RIS 69 B &> — L B P T AE € 4 8 £ 8 T X R P AR R
4222 > wR ADI A0 LTC £ R (7 v 163 X T bty » 2R D H B P g4 C - Legacy
LTC AARETLEZ AL FEBRM TR TRRGES - ROVEZ R TR ER
B%EHARLGKEG - RIEAE BMIAEERT G SIE%R E A A Strategy & Key
account P P RE S LTC TRIGANAET - ENHEHany G KRIAA/HCYH
ADI #n LTC #F 4 SRR M & E R - /2 * £ ADI Fo LTC #F b £ H3bfu ey T B P
oA ADI/LTC RATUAA B AAR T MG I EE P RATUEREFH L
RS R R -

Strength

1. ADI a3 # A 4G LTE 3R 5G &4 @3~ EZEREE A S ~ kg - @ LTC
R ZAER T #I SR E b o

2. AEIN:ADI A ADAS LEEBREB A% - T~ EAB T LM 0 ™ LTC

Al A4 2 T HEV T E LRI E -

3. HEMETFIH,:FHKXEE  PROSUMER A/V » #5848 & 5b: ADI #9400 & 5
ARJES ~ MCU ~ T 4342 XIbey k88 > LTC Al AWK T TR ETREE > 4t
ERE 0 B E I

4. A&7 @ % 7 BMS(Battery Management System) &4 4% 5 7 £ 7T AR L4 & 4 84

ZPER

5. ADI £ T ¥ I X3 Signal Chain* A% 7T ERB A A AT AL LT ¥ L R 473
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’:% o
b

Weaknesses

1. BARETFH @Y BATHTAERREREANZS

2. A FREHE & o

3. BOARMB AL E BRI AL TG IR0 TG BIEMIACKR PN E B AR @ L
FHIHREEE -

Opportunities

1. £#AEETEADI A ADAS L BB HBI A4~ T8~ AT S ™
LTC R A4 £ 7 HEV &% 3 #A F £ - Battery Management System(BMS) -

2. EHEMEFL ADIWMTUA S0 &5 F 7P MERILE E bl F#
RATEHER > RBABRTHE ik - LELBRAEEEMS -

3. f&i@fz Lo ADI AR A 4G LTE 1 5G @ A -EZREL AW S -
Ao M LTC RIRMEZ T SGBRY FEME D o Bl TTAILFH ~ 25
EHTREANLTC 89 5G ) B e BRF £ ©

4. ADIAHEATHETHAEAAEGTHEARFE  RA—RRR > THEF PR
BHIEFEH R ARAIRGREP MG — BRI FARERALKRS M
N BPHER— BRI AERRTGTEHHEEHLLH -

5. T¥— AR ADI 897878 » RS U — P wik ADI FL R RARB G AL o

6. WREM/BHEEBNERT - LRA T A RN ERRD EHALBEET
B o

7. 1+1>2

8. TUHEWMEPFHYITREREZ -

9. #—F ik ADI£E4A D $H &35 7 eg3efx -

10. S T35 A6 S BN 2ROk A R BB RB G E T -

Threats
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1. HiE g &k 6 R 5EA ADI # LTC Z A ) Ae bl & & o

5.1.6 18 & 2 3] Bf BB A BT & @ SWOT 547

TRHE LTC AN E iy @ey g aEiRE sy @ey ADI BH R A4 Bp
1B AA R By BT AR R 0 o BRE I » SR BULTUESETHEN - F2E
3P 6 B LSS AR AR R 0 IR %6 B A ey EAE e R I AR G0 B
T O e B A E LB SRR RBNRE B REHHERER > RFH
FUREEGHIFT R - R4 ADI F R4 LTC 9Pt M 3 » AT A ZH e K&
BN o RV AR REFEEIFIZRIEF WAL RN B & A8/ AABARIF I Ry #A0R
B Rl #EBERE > &AL Power FHAEHE BU ta T 35618 - AL E R

R B EHR - R&D X B4 & T eh KM A FT AR E R R K

Strength

1. A3t 4 2021 4 B4% LTC £ Bl fe Aot 89 FAB B> T UAR A SR H A2 Loy 4 &
AT R > T AER R A ADI 89 FAB B A RS R A E o FRA
B4 T 150M -

2. BORTHERED# LW -

3. A4 E EHym AT R/ -G # 2011 F 49 Assembley/Testing and Wafter Fab
closed 7T LA3E ADI % Z fE 48 S F A X4 tsme sh a7 X 81 4 B ARA
X

4. ¥hoE LB HEBMO NI FHEL > ERBLEP TENRAT R

5. BEERETEUNE GRS ADI £ &b © 5 FHAMTFa -

6. “TXA -E—#: %%‘%Uﬁé‘«%/\éﬁ%ﬁé onm%’%ﬂj-f}_ °

Weaknesses

1. FAFIBEA 60 & & 0 75 4 & AR AR 9 5 ok A 7 6 R 9 9R ok o
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2, ABAEZRAXLENZREERR&D ALK

3. LTC RENHEMAE LR ABKAEF Y E S o

Opportunities

1. LTC #9555k B R R # ADI 84 & su B8 A AR #4036 7T ek & &b b
TR G RTHE ST AT S AR o

g

#8451 F& Single chain & Power # ¥F &9 & A £ T ¥ & #% £ 4w POE(Power of
Ethernet ; Isolator t#%; 5 B EHR; DWD M:E R £ b4k L -

3. LTC BEARBH E SHER SR T wik Z b E T, X R T E S
TN RS -

=

. HEHEROREHBHRE S ES

9]

. Bk AR EW 0 BB HIRTME RIT AT ML

Threats

1. RARFHREED /DRI KEa 5 R AERERERKEEH R
WITE -

2. KFEARMAEE SR BB BRKEARFES > B TR - 22X
My A BN 0 RS H A SR

3. BETHREGETREITHY » L TRMARFHT > S0 FHM L -

5.1.7 18 £ 3 B BE 12 £ 45 & & SWOT 47

RARKGES L ADl %A Ik F RENERSEA TR > BT I EZI
BB RTHEBALRERANG T A 758 ADI A ¥ G 3 B 4709 % S8R0
Fo Bk E TR - 54 ADI #2 LTC # & B BRey 0B S A AN B P B fn s &
el e MEBAERANTHRIFES  RLABFLLOH NI RAEFINEHAS R
ROWE  EERELEEITHSEH  WwRBERE > TRAOHMAFREFAR &
THFRAE HEHEERONEEFRTREEE  BARMRAALER LS & LT
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BERRZHER - R KRIMTLIBALRRI XA EL T A Feyaipsro o B &AM
FRRBAARNERARNERRA G ACE N ARG SN - RIVE BHYE
BB — B KRATUARLZE B MAEREED FES - mik K695 E -
{858 BF R PR A T HRATT RS R E NG R Bl THAL BN ELEHE -

Strength

1. AHBEAELMEBEE ST BEPUEE S PTAE SO R AR Ao
%P WA SR ALY o o

2. 1+1>2 > AL AR -

3. ADIRSRREPL AHEMLTC RUNEP BE > BEB KK P ERAR LA
RO ERETRGESE - MU I EFRTERE T1% -

4. BALTC 8EHEMFH > A8 ER AL 2011 4 B Singapore 49
Assembly/Testing T & USA Newpitas FAB ft ° B & & e NRERABER L > R
%% 8 ADI R 2R E AL 7T LA4E @ 2 HE R AL X 4 % = 7 84 Supply Chain 2 4 & Bp
TH B T & A XA US$150M e

5. MRS  RPpMEREE M MEHEAEREK -

6. ADI 89 (72 = B A TAZER T F 00 ATATT R 2 S A BN BLEE P >
RO BRPHE DG EYRE -

7. BRI —BETHRRESIE > FEEP -

8. BPFEIEIE u o

Weakness

BRILLS HEREE P ko f T IE -

Opportunities

1. ADI A43 3] LTC 89 & 7 #& & L IAZ P LA — 7T LA hudf & K 4k -
2. VT AR BRAR B 45 BE A B & P Bf Signal Chian 89 & St R A F Z 37T A3 m ¥ 4

HE -
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3N+ 12 ME N FRPL LBITIXSE ©

47T F) A8 5 M) B 55 A KRS & 4

os

B -

Threats

1.

M RE LT HE -

2. ERSRIAE B RIG LR EHE > BH SRR FE AR -

508 MBENNFBE ARG EEARF N T @O

NEBEPUEHEBARNEGRBELRT TR B HAB NS GRS 0 T
B REMNG RO ETUR LS EHBRBE LT
FAB #j & fie$2 7t °
BBy 3 Ao o
ADI RHABRIAZ AT 69 E — BRI AL, T AK TR AL/ SR 32, &
2T e St R ey BACKEAR - T H B B P E AR A B ey R
4t Value "B BEPF > MAA metoo B E S ° ERATEEREES
REPLAENE > FRIERP NRIANE  HHRARP Y RERERE
B % RRFs o e B ATIRARGT » SRR E LB BERE > £HHE
FRESAE N B BARF - RSB F N9 % Buy— B85 © Build— KB HANE
A B9 o Borrow -Third Party & B2 &) & 4F o M A UL = 7 B] B AT AR
BN EBHABRRF N -
LEXERE—FENAREKBREZNMER L 2EZIRFHLEATERL
RABGE THRH — AT B BB BERENSBES 3BT HAL
R EIE > TR ARF &) R - BB BB H Ko 8] mkEMEK -
e REPERHGE -

LB Fo B P RS H Ao o
BBE IR EH TS
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10. REMBAFT BEHLHRRESME HBARESELAL G  flloikBiRHE 4
BB E o

11.ADI RHABRAEZATHE —BRIIME > MAKERI ML/ BMRE &
BmEEAR R/ B BRN T o AR S E SLIFME

12. pothansk - E28 > B O EHPRMTANEERRETEZLH, UEP A
e AMRMEERRMRZHARBRARN R E -

13 EmBEHEDRNESHTRTRSAL  AARMALCALSARLTUREER

RZOEP - Ko BRAILATLRI G ELEBH T ayabisha » B RFRM

FRBBAN AR E N RFRRAGUCE 1 0 ELRRATIEAE

B~ e 2REFEE

Rl KB LE TG4 2015 T H548%8 47.01B %] 2016 4F & 5%%] 49.44B %] 2017

FEkED 10%m % 54.15B > T ARG AL T I50 2R R K ey A8 5 o

B 5-2.2015-2017 F423RFEL IC & £ T 352 B

Total Analog
2015 Total 2015 |15/14%
Market ($B) $47.01 2%
Units (B) 125.27 6%
ASP $0.38 -4%
2016 Total 2016 | 16/15 %
Market ($B) $49.44 5%
Units (B) 133.26 6%
ASP $0.37 -1%
2017F Total 2017F | 17/16 %
Market ($B) $54.15 10%
Units (B) 149.44 12%
ASP $0.36 -2%
&4 R © IC Insights.

5-3.2015-2017

2HREFAHER
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Electronic Industry Interdependence

2017F Worldwide GDP = $82.6 Trillion
WW Electronic System Production

$14938

$14578

2%

$1,4238 2

2015 2016 2017F

Semiconductor Market

$419.18
15%
$353.58 3% $365 68
2015 2016 2017F
Semi Cap Spending Semi Materials Market
6528 3676 $80 98 %728
o 20% $4338 $44.38 %

2%

015 2016 017F 2015 2016 2017

& # R R ¢ IC Insights.

AR IC Insights. B oRHEE t 2017 F 23K GDP+2.7% > F H48 7 355 4l 4y 1C F s
& F X7 15% DRAM&NAND 6% Analog IC +10% Logic IC +5%( &4 MPU/MCU) °
Memory+ 44% * Analog Powert10% > F M A AT HICEE m 20%E L AR A
P EeEaL (E2AEAKEY DRAM & 3DNAND & R ) o

2018 F 23k GDP+2.8% @ F TR T 35 FA ML 4% s &k 7% ° Analog IC #A3t ik F
¥ & 8.3% » Analog Power IC+14%, ¥ SR8 E R L HF3 % 6% - ATL ADI 89 £ 1)
ESBLLICH 2RI THERELE wETHEHAR KRGS

2] 720205 FEM TS5 EEIC Rk R €HKE-1% Analog IC 538 % 8.3%>
Analog Power IC F3# % 6% FERERZT B EZ G TH 11% # ADI&H & LTC &

BRICTHEREMAEAREKG M -

5-4.1992-2021 IC W3R &% vs. 23 GDP Rk %
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1992-2021F IC Market Growth versus
Worldwide GDP Growth

—+—=WW IC Market Growth

[ = Global GDP Growth

5% 50%
43%
4.'2% 4.1% 4.1% A%
%

4% " gt0% w 3

285 36% 30%
& 3% 28% w[27% o
H : /4 W 20% &
= o |21% 716 2
: 2% FE =t | ] L8 9% 10% o
] —\4% *3
© ; 7%/ o9 A b
o
2 1% 0% =
3 6% N e

H -10%

3 0%
-20%
-1% T- - - = Global Recessign -30%
Threshold
-33%
2% 21% -40%
92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
FFFFF
Year

Source: IC Insights

A # R R ¢ IC Insights

5-5. 2 FHMTHE AL HANE

Worldwide Semiconductor Capital Spending Trends
(2000-2021F)

r E=DCapital Spending  —*~ Percent Chang:' “China Bubble"

Billions of Dollars
o>
a
o

Annual Change

00 01 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17F18F19F20F21F

Year
Source: IC Insights

& # R R ¢ IC Insights.

5-6.2014-2022 23k $atk & SR B T35 & fafafs % W B

$M 2014 2015 2016 2017 2018 2019 2020 2021 2022 CAGR% 1716
Automotive 7,984 7,923 9118 10237 11,467 12250 13,536 14,852 15994 9% 12%
Computer 6,315 6,157 5927 6,464 7,064 7618 7,925 8,189 8,806 6% 9%

Consumer 6,649 6,769 7217 7,982 8,880 9692 1035 11,290 12,420 9% 10%
Communications 16,909 18118 18,749 20,795 22,749 25175 26,775 30,730 34263 1% 1%
Industrial 6,508 6,261 6,777 7,483 8,029 8,740 9293 105529 11,273 9% 10%
Total 44365 45228 47848 52960 58189 63476 67,885 75590 82,757 9% 1%

Databeans Estimates
FY2018 1R B8 77 35 & [f% 2k

HEMEFE 16% @ @16

RO IC A LTI TAE 18% THS T35 4 @4k 13%>

39% > T %45 14%
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5-7.2014-2022 F 423 E R A LR BT 35 &[5 TAE 2 E

$M 2014 2015 2016 2017 2018 2019 2020 2021 2022 CAGR% 17/M6
Automotive 763 747 765 892 1,056 1,193 1,275 1,475 1,662 13% 17%
Computer 2413 2438 2,353 2,588 2,995 3,305 3,361 3,764 4121 10% 10%
Consumer 2,354 2410 2,486 2,847 3470 3,988 4,241 4,842 5,358 13% 15%
Communications 3,320 3432 3,608 4121 5,023 5,885 6313 7319 8,462 15% 14%
Industrial 1,929 1,972 1,983 2,319 2,698 3,027 3,165 3,719 4,085 12% 17%
Total 10,778 10,999 11,195 12,765 15243 17,398 18,356 21,119 23,688 13% 14%

Databeans Estimates
FY2018 R BT 35 & [ R 3> IR IC AR 2 355 ¥ 46 7% BB T 35 77 @4k 20%

HEMEFAE 23% @545 33% > T ¥45 18% - b A £ Z a9 %8 L IC LB R IC

Ty R FIET > B FEAAE TR EZ )T Igir > BB @G EARR ZFERT )
TRV o AT ADI BRI T G IR AL A B E KRR K ER -
B SIF A AT
# 5-1.2013-2017 ADI 5% 5 Fx 1 49 2 W b 8k
Analog Devices Annual Revenue VS Peers
2017 2016 2015 2014 2013
Analog Devices Revenue $5.11B $3.42B $3.44B $2.86B $2.63B
NXP Semiconductor Revenue — $9.5B $6.1B $5.65B $4.82B
Microchip Technology Revenue $3.41B $2.17B $2.15B $1.93B $1.58B
Intersil Revenue ——-- $542.13M | $521.61M | $562.55M | $575.19M
ON Semiconductor Revenue R $3.91B $3.5B $3.16B $2.78B
Linear Technology Revenue ——- $1.42B $1.48B $1.39B $1.28B

ZoRH R ¢ Amigobulls. (Amigobulls, n.d.)

5-8. ADI VS TI
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i3 TEXAS

ANALOG INSTRUMENTS
pevices AL HIOAR- ) W 2 A PSS
AHEAD OF WHAT'S POSSIBLE™ }f‘td . Em{y&%ﬁ&#gﬁaﬁg%
EbFR , o F W KGCRAGEITHBERS
» EESBLTFARIGEIIE o ow T
B IDMiEAGE{EI IR Uﬂ . BHEThECE N
m SUEVRENUE - TREUSIER o (i A B4 TR L
B N2 R SUT O RE R 7 # o BERSEREL
1k
HEMEEMEROEE

Wi A H ERAPIRR & — SRR IR R
WIDMpR = RRFEL - B AR L0k

B &R EEE S {ERR R SER AU FOF il SRR
Source - $HEEEFEWFCATELE » 2016/10

BOMRIR ¢ A3 A E R AT
(B %7, 2016)

#4% IC Insights > 45 2017 F23K+ RFk | CAR 4 B 3a48 3 4 323 8 £
Lo WAE R MBI A 59% ; %4AFu s B FLE 2016 £k T 14% AT+ R ER T

AR R ho T 2% > miasesat 1 CH AL L 2017 F:2F] 545 8 £ 7T ° 1R
WAEst o TI B9 4aLh B R 45 E4AAE 45 3% 8] S 5 2R g 3 S g % pe 0 139 & £ Ui
T1% ; HEL H —KFALLYAD T » 2017 8Ltk £ 20 :E 43 5 £ 7L 0 th 2016 3¢

o 14% > EBHER B 2017 FRROBEENBE -

A B % E (NXP Seminconductors) BYZELL ¥ 7545 €28 T 5 » Ztktbds &
REBEEIZRAAABREEZRA2017TF2ALELTRGZEH - sbshEHA%E (On
Seminconductor) #9 %8t IC 45 BB R K ° £ 2017 ¥ & Rk 35% 3] 18 1%

270 X R AR A 2016 FR RN E T (Fairchild Seminconductor)

5-9.2017 F 23K+ KFEL IC #LE B HE4T

&3



Leading Analog IC Suppliers ($M)

2017 % %

Rank fompeny s 0y Change Marketshare
1 Texas Instruments 8,536 9,900 16% 18%
2 Analog Devices* 3,790 4,310 14% 8%
3 Skyworks Solutions 3,205 3,710 16% 7%
4 Infineon 3,030 3,355 11% 6%
5 ST 2,519 2,930 16% 5%
6 NXP 2,430 2,415 -1% 4%
7 Maxim 1,900 2,025 7% 4%
8 ON Semi* 1,335 1,800 35% 3%
9 Microchip* 819 940 15% 2%
10 Renesas* 810 915 13% 2%

*Includes sales from acquired companies in 2016 and 2017.

Source: IC Insights, company reports

( &#} R R IC Insigh)
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x5

FRNE &

\

W 3

F— 8~ BRI

N W uff

FHOEHAR S > REREAFRS] - AAR R RBABRI I > BT FEIR
AR F a2 & 0 P FI BT R Pra TR -

Fot AR ERME

N AZ S AT

A TR E AN @ oG RER NS REN B AR R EAI IR T C

27T >

axX &

AR B m LAALRERGERSE 1 Co M3 1+1>2) S S LL Y 586 A48 0
B R — BAR LA I 0K A2t AR BRI E RN -
GNERTT 35 5 1 AT
FEINIRHF N Oy | 0 BBy AN S B IERIREA RN A S H B RET
A GE 2] HLIR AR K Fo BUAF B G2 M 69 ZL AR M A 55 0 R4 B 4 6 B AR R ER G TE 0 ALk |

CHSGHTHERK  HARNANGTHRFRBERSEFRKZER -
=80~ BERR

P RE AN GG > W T TIGARFREN > B IE T 1+1>2 45
B4 B HEMBHEEERT SR A LN RE & IMF B R KIZJE © # A
Ly oA EEHAN AU T SIS

1078 5 8 B LM & S0 AR B A e 3k

. AF®: TARBAKMY L 220 FaB XL L TR LEARRKGTE

BMEASLLERT —HABNEES U NG WE TIE ZHMP| 2 —H 1=
B F YNGR BRI RELE bRk — 3 -
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AHEE®R D BREGHFEAE  UBERSHERGTHEE - TIRLEM

e R AT BATAH LA LTRMEZRAENF > 2HRGNEEHRZAERONT
FRILAAZ  FHOREF XA d LA T AR HIUT  ELERF —GRePUTA
BEBAHATHREEL  SHAAE TR CE BN wREmPREASIRE > A1
JEZT AR RAFey ¥ & -
3. kBT R dm RO EM T IR RRLAICE S GFRM
AR 2 G ey A b kol o (2L KRB TG E B AR T R 0 MBI EGR L
KELIEEP  RWEEP Hot HRAWRAMBE  —RHEAIRAKRE  —RE
PR AR AR R R S o PROA B SRGE T R N 3] 8 B R T A2 6 A 54 12 42 BF BT P9 AT AR
ZARR BB ML AN ESRAEBEF DR, A RRAEARE E S GEHE
Iq, o

4. BMEANBALERE -
5. B E IEIAPF AT & 1 Ar 3L

6. FEMEHMRRERBAR  AEBELA -

7. RSB PITELSRAZAN  BARCTERESLE -
8. huis M MR S R RSB -

9. @B B EFE M IEE - LLEE F SR 09 1Rk

10. AR EX (LHEFTB)EERSH > LB T —EMEK -

ARG HBL SR E L FBHBIAR RANE—BEAHEH L
BEHRGEERETHLAH AR XTI AR AL [ CE E 38\ o) BEaMm ey %

DAEATEL A ) Lh ¥ 0 A Rsb ARl kL £ B ey LhEg o

AMEEOHEC A BBRARF AN AE > LERUHBL AN 2K MR
Ao FHEERANMA 2016 F > ZBREERHE T AL F TG s
BFREIR Z B EAT T OLIERI R Lo E R E ey 3% » g by RO A 450 > AR

PRAE GO ERA > — AR > RIFMFRZR 2-5 F > FREABRHA KB BN > ™
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120 EAEREB SN BEARBEENGTFAITSE 2018 FHELTETUESD 6B &
TRER X BEATRIMOESE  E A BN E - R A AR ES > &

BB RHT

HARZ 208 FACEBRLCEBARNBYRK BELELIEEEFEIADIGEE
MBZ o REME R AR S RA L L EZ RS R~ R&DAF WAL - QI T
RIZH GG B > RAKIER ) TARGE M LIRS RFHFUEP H ADI LA — 15
ke MENAOHEAAGE —LARRNES  RERALGRAS T2 E@
TR AFHEN - EBER M ES > KPIRE D EULE ZEFRIREES

ST R AR -

422 3) 4 Compensation 7 @ > W K& R A # MM AR ELRE » £ 2018
FHRDETH -2 RENFHE A% EFRR& LTC 4247 @l 7 8433t
P ARE AR S T ADI 89 B TAa4] 0 Sk F R 8] 6y 2a Al AR S0 A B AR B K F
R E -

A KRR FLAE TR E ETE DR LR AER ADI 89 & & 0 — 18
BB R EERA S ERRN ] Cad LAEATRY I CoyEE LT
1B ARl — R & BT ARET R E TRV TR E T BRI - H4RB RN LA
LR EFRAB A XIE T OEERR S e HE > ATAARE R A N3] B
LA Ge2RNES N EG LR E S WFETT A R P 3o & Sh i 1 4L

B3R bgair i -
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fitsk— ~ H B E

% ~ ADI Asia Sales & Marketing VP — Mr. Cheng
QL& sb h m RN &M 2% > GR4FT ADI FH LR AL S T R F?

A: AR E S R4 B RKARIR T Signal Processing/Sensor/Power/RF/Signal
Conditional #& K%| % ey -

% % R&D BJ A1 B IR GRE % T 354 € 69 TRk 2 E AR AR & o BF BEAR 48 88 89 HR TR fm
BB ERALI fo o

# & TAM(Total Available Market) #¢ 8B =] SA3 ju %] 14B °

B BLA 89305 4 ) 4v TI/Maxim/Infineon/Intersil/NXP/Renesas & ¥ #& 4% 8 3t 5 R 48
BT 3 KB

#7 3 Y 3 F % 4o MPS/Indigenous Chinese (K 89 3] )/ & ¥ 64 F 38\ 3] 5 4,24

RAR R A8 R 3 Kt

Q2B H T @ R3R » £E B2 A% 0 G4 ADI AHLEEH A S H? MeBmRE?

AR E

ek

R EHBER LT ARBRTENZAAEESTELEP, - T/HEEXEHNES -

MEfRE B8 37 B — & L4 B oY RIS F -

% BB R RIE R F R g R A B T BT -

HERAALRTH EBEERAL > PR EREZIE o -

BB B A& BRI BR ex. tsme T SAFRAELF 69 & b3k A SR LT 35 PR K JA L

AN BERGRINESNORFE - THEARSHHRER -

Q3: 3@ H m AR » £EH 2% > GRIFT ADI FH LR AL S T RE L E?
A:AE%:GTM(Go to Market) % 2 % 100,000 3% v %] 125,000 > B HRFE B P 09 AB3Y

Ao ESERIEA > £BEPIRBFAELRS °
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FLHRBHARE SR EN FREEMHOHESKX A LA RS - ADIYE
AXHAE 4% TI&Maxim EH A 4%ATF - RESZTUARELES KLV ENE

RTUATAEE 2o RASHNERNERL DY ES I AT X ETURF

% %2 AT B &/ LT Cay & s R RAT LR E X 4% S&K(Strategy and Key Account) * &
B @A RIRFIE -

BE ARSI EHRUATRGEP L HREHTHREE P URFE R NEP B
EEK P SEBHARP o

R T L ABE R H 6 5 > BB BER S EBH LIRS - B4 ADI £ 5
EHFUHFINRMABEIRENRZ EREETZRBTHERZHFT MR -

QAMATH I ‘R » £ EHF21% » (EF4F ADI A LEEH RAS 57 M Bl E?
ABEHATE AR - FHETF @M BREFTEIRENMATREREL > 403
FR RARRRBEEPAEE SO

5B LIBEILE SN FATHES R -

MR RME N EHYGITHER ©

BE A P %6y F 6.4 TIUNXP/Infinieon/MPS/Maxim etc. .. °

QST ERE (ELE AL - HEMREF - BRwWH@ARR) > £EHZ
% CEBNEHRLH? RETRRE?

AR ADI XA A4GLTE 3 5G B4 @ - EEA¥ LK E b4 - M LTC
R AR T HEE IR A oh o

REIADI H ADAS S BB A% T ERAET 54 ®LTC BIE

MR T HEV SEIMmia N E o

&9



HEMETFIH,FHEKXEE - PROSUMER A/V - 848 & &: ADI #9400 & & H R
JEZB ~MCU ~ Té43E2 X boyikfd LTCAI AR T TRETREE  fe2ihkbEd
BB WG E I

5HAEALETFITEOBAGTEREREANZL -

W& A B TG A B AT BB BRI R B ST

BR HARE A &R B 6 R SEAR ADI ¥ LTC LA ey & & o

QOB H AT 77 d 2R3 » £ 6 BF 24k > & RAF ADI A FREEAE 5 R 4 57 Mg i
B2

AR FESHAE 2021 4EB4% LTC £ R A Aot 89 FAB B > TR A a2 bey Ak &
BATT AL > 2T S E AR A ADI #) FAB R R A X E = F RAE - BRAGE
T 150M ©

S B AR BRA BB S 0 B 5 1 R AL R BABE SR AR 77 6y R $ BA AR

He & LTC 89 #3838 R SR Hr#F ADI &) & 55 B 45 A (AT 8009 37y T WA ik & oh B,
FEHIRFMKE AT AT G LS

B R AR H BB RR R KENRFERAAERERBERREET S R

=i-4

#ITE -

Q7T M E T BRR > £EH X% BT ADI AHEET AL H? Keimb ?
ABEH GHERAERERGE S T HEPYLE)S TR oY IR LR AR o
B P e FEFA I fpo o

% % Nil.

# & Nil.

AE : Nil.
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Q8:#hA- % 2 8] o £ 75 Bt 5 /1 2R3 > BB R AAT?

A: 1B

LA B P o)k & | RN RBELRT T3 B H b 5] 65

2,477 LAt F, B0 ) RAFRE

3IUA RS FHRME S BT -

4.FAB #) Z fe#&7t °

5.38 2% 69 38 fo o

ADI FRABREASKTHE — BRI, AR TRIN AL/ B R E, PR
BE R Ao B R e BG4 - KM B R P TR A e R

A ~ ADI Asia Field Application Director — Mr. Lee

QL E b mR3R » £E 24 > 6T ADI AHLEEH A S H? MeBmRE?
A BH ARG ER > LHATAHMEGE L  BERAR - ESOTHERSER
B E R R ey AT A -

% %-:Nil.

# & Nil

BETIM&ANS £ERER @ LARAGHFH -

QA& mARR > EAHF 2 0 8E4F ADI A HEAE R KA S 22 HEemmE?
AESCADILTC 9 R R OB BB A BB EORFES -

%% BB ERR BN ARK -

# g Nil.

AE : Nil.

Q3:#iBE F mARN - A2tk 0 BF1F ADI AHREFEH KA S 2 HERLRE?
AMES-ESLIER /> EEPMBLERSD -
4 % ¥ ADI&LTC 9B #HEH R AREH N EHF AT REGRERILE S OFHE2
B E S5 Rb g RAI Bt o E o
MG dn s BAH R RPT RAG o
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BB ARNRIE R ko AVNET/WPL B 489 FAE team # & TI 3t 5% -

Q4 MATH 7 @ R AP 2MR > G RAF ADI AL EH R AES FH? HamkF?
AR ADI A B R E P AR IE T &) K3 & P BF M LTC KAR A& AR A& 4845 1 IR A
BMBRPAE BRAEBTU—RERENEHH TP BB EA BT I X - LTC
online Express #4 483 fg 4 -F & AT RAF - KRR T UM AT a9iTH ¥ S -

5% HEBRIRBGRAZZEL WAL B ALEATRGCHABERR 55
BRABHREIRS - 2F LMEBA AT & RE ok o

B HEBRRNA LS 6 E BT ABATSH -

BCR : Nil

QS ETHERE (AL¥ AL - HEMETF - @RWHTERR) » £EHZ
%o ERBINEHRSH? RERBRE?

AAES: A EH @ % T BMS(Battery Management System) #9832 £ AR &
BeEPER

%4 %Nil.

Hgi1+1>2 -

AE Nl

QO:FEFHEE B diT 7 ' ARR » £ A2 A% 0 (84T ADI A AR H kA S 57 H g 9Lk
% 2

AT ELZTHER&DO LW -

SR EBAE G R AL EZEERR&ED AL B K -

& #4574 % Single chain & Power A 4789 J&E A £ T ¥ E i £ 4o POE(Power of
Ethernet ; Isolator £ #8; % R ER;DWD MER £ 4 L -

AR : Nil.

Q74 EF mAHR » AbHr2ig > E581F ADI FHEESHRA L H? HaeBmRE 2
AR

1.1+1>2 » & Sty Dbk o

2.ADI RS ZREP HEMLTIC RUNEP AE » BEBKNE P BT A LA
SHERERIBEL A EA KT L E T1% -

3.3 A LTC BB 5E45 0 282 LR AT £ 2011 3 B Singapore &9
Assembly/Testing T B & USA Newpitas FAB & > B & Z e NRIBFAMARLE » R EH
i@ ADI B R84 E RET AR B2 AE R A X 4 % =7 49 Supply Chain R4 ZBP-T & 4 F

B AL H A USSISOM °
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% % Nil.
@ ADI B 42| LTC 89 % P A% & LRI AT 5 — 7T A3 ol & £ 4k o

RE: R ET LT -

Q8: MR 8 B £ 75 R 5 N1 R > 18 F & AlT?

A: Bt Value "EE LEPF > MAL metoo AL ERATREEREEAL £
BPATHE  FTRHEEPORILTE  GHBREPNRERBABENT
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M ~ Interview with ADI Singapore Asia Disty Director — Mr. Eng
After ADI merged with LINEAR, the idea of improving the company's business and

competitiveness in the marketing mix 4P (Product, Price, Place, Promotion) is:

Q1: From the “Product™ point of view, what are the Strength or Weakness of ADI after the
merger? Opportunities and Threats?

Ans: With the merger, obviously Power product add a lot of strength to ADI portfolio in
term signal chain. We also can make the value to Power socket inclusion to tune to higher
performance of ADI products with excellent system performance. Customer in general
welcome the move while we have a better opportunitiy to improve our solution offering in
future. As usual, customer may have fear of high pricing but I am confident that this will

go aware when they see the true value of the combination.

Q2: From the “Price” point of view, what do you think about ADI's strengths or
weaknesses, opportunities and threats, after the merger?

Ans: As you know we have both internal and external manufacturing. With the combined
product portfolio, I think we have a better future to improve ADI manufacturing cost. This

may help to bring more value to our customer with minimum impact on our margin.

Q3: From the “Channel” point of view, what are the Strength or Weakness of ADI after the
merger? Opportunities and threats?
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Ans: LTC has a great portfolio in broad market customers while we did well with S&K
accounts historically. From the Channel view, we have good chances to penetrate more
legacy LTC accounts with ADI product portfolio and we can also deepen our signal chain
in legacy ADI customer with power socket. Unlike TI whom remove channel design
registration program, our channel partner perceive ADI/LTC combination to achieve
greater design revenue and opportunities in Asia. I see more opportunities than threat at the

channel.

Q4: From the “Marketing” point of view, what are the strength or weakness of ADI after
the merger? Opportunities and threats?

Ans: The two areas which ADI/LTC can perform better in marketing will be Digital
Marketing (Online, Leads Management & Catalogue Distributors) and cross selling into
broad market. TI is probably ahead in online strategy; however, the Catalogue is optimistic

about ADI/LTC combination. We need to catch up in our cross selling capability quicker.

Q5: What Strength and Weakness do you see after the merger in terms of Marketing
Demand (in terms of Industry, Auto, Consumer electronics, communications)?
Opportunities and threats?

Ans: Legacy LTC bring a lot of strength in the expertise of Battery Monitoring System in
Automotive. We notice China and India has a lot of opportunities for E-Vehicle. We also
believe our RF strength in Communication market will bring more LTC power sockets in
the S&K accounts. As for Consumer segment, I think it will continue to be opportunistic
for both ADI and LTC. Lastly on Industrial customer which both ADI and LTC dominate,
I think ADI/LTC can now see large portfolio and industrial customer can now achieve a

better time to market value.



Q6: From the Research and Development technical point of view, what are the Strength or
Weakness of ADI after the merger? Opportunities and threats?

Ans: In term of R&D in legacy ADI and legacy LTC, I expect the benefit will happen in
longer term. I think both R&D are very focus to near term projects that sustain growth in
our own competency space. However, in longer term, I expect the Power group be able to

work well with the BU market segment to prioritize their biggest ROI.

Q7: From the Selling point of view, what are the strength or weakness of ADI after the

merger? Opportunities and threats?

Q8: What do you think about improving the business and competitiveness of the company?
Ans: The combination of these two sales team bring a lot of excitement as we now have
more product to cover in the broader customers. However we do have to overcome short
term gap in the learning cycle for cross selling while we need to ensure we work together
well by leveraging on the strength of both culture which make both companies successful

for many years.

% ~ Interview with Asia Singapore Sales Director — Mr. Chan
After ADI merged with LINEAR, the idea of improving the company's business and

competitiveness in the marketing mix 4P (Product, Price, Place, Promotion) is:

Q1: From the “Product” point of view, what are the strength or weakness of ADI after the

merger? Opportunities and Threats?



Ans: our products’ portfolio expanded drastically with increased in SAM opportunity. Of

cource, TI is threatened and our competitor has taken counter-measure to defend their biz.

Q2: From the “Price” point of view, what do you think about ADI's strengths or
weaknesses, opportunities and threats, after the merger?
Ans: We sell our products focusing on our values for the customers at the acceptable price

pts. LTC can leverage on our manufacturing cost to win more biz opportunity.

Q3: From the “Channel” point of view, what are the strength or weakness of ADI after the
merger? Opportunities and threats?
Ans: L LTC ‘s biz model is focusing more on the broad market customers’ need. It is right

strategy to complement each other.

Q4: From the “Marketing” point of view, what are the strength or weakness of ADI after
the merger? Opportunities and threats?
Ans: We need to have a unified marketing strategy to cover different market place. It is in

progress.

Q5: What strength and weakness do you see after the merger in terms of marketing
demand (in terms of Industry, Auto, Consumer -electronics, communications)?
Opportunities and threats?

Ans: the new organization has helped to address the market segments’ need. It depends on

the execution from the 3 biz units in the next 3 yrs.
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Q6: From the Research and Development technical point of view, what are the strength or
weakness of ADI after the merger? Opportunities and threats?
Ans: 1 believe there is unified products’ roadmap to address the market needs. R&D

spending will continue to help us to innovate to address our future growth.

Q7: From the selling point of view, what are the strength or weakness of ADI after the
merger? Opportunities and threats?

Ans: We need to have a unified mind set from the sales and we can learn from each other
of their strength in coverage model to accelerate our growth. However, time is the
limitation how fast we can integrate the both companies, e.g ordering system, efficient

operation structure & etc.

Q8: What do you think about improving the business and competitiveness of the company?

Ans: It is ongoing progress now and it takes time to see the results.

#l ~ Interview with Arrow Asia Taiwan Sales Director — Mr. Low

Q1: From the “Product” point of view, what are the strength or weakness of ADI after the
merger? Opportunities and Threats?

Strengths: Complimentary products, boost ADI power management (ADI revenue from.
Weakness: products are mostly mid to high end, likely low-cost consumers segment is the
market ADI does not want to compete.

Opportunities: 1 + 1 > 2 (sell more products to same customers), one stop solutions to
customers.

Threats: TI seems to be the biggest threat and will come in with lower price point to
compete.
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Q2: From the “Price” point of view, what do you think about ADI's strengths or
weaknesses, opportunities and threats, after the merger?

Strengths: Nil. It has never been ADI’s focus to sell low

Weakness: ADI is not into entry level price. Price is high compared to competitors
Opportunities: Effort will be needed to convince customers on total cost of ownership
based on ADI’s total value. Sometimes, cost does not mean much for high end products &
enable customers to have convenience of One-Stop shop.

Threats: Compare to TI, Maxim, ST & the like, these suppliers are geared are to compete

in pricing

Q3: From the “Channel” point of view, what are the strength or weakness of ADI after the
merger? Opportunities and threats?

Strengths: Channel reductions equals to better control and channels will be able to better
focus. In terms of time management, ADI internally will not have to face too many
channels as well.

Weakness: There are still a handful of channels which are local and regional distributors
worldwide. There might be potential compliance issues for local & regional distributors
especially in China & India.

Opportunities: It takes two hands to clap. As ADI strategy is to focus on a few channels,
channels will likewise reciprocate by adding dedicated resources to push ADI products.
Secondly, channels will start to defocus on other suppliers and put more effort to sell ADI
products.

Threats: Other suppliers may provide more incentives to channels compare to ADI margin
model for channels.

106



Q4: From the “Marketing” point of view, what are the strength or weakness of ADI after
the merger? Opportunities and threats?

Strengths: ADI will have moved up to be the 2~ largest analog IC suppliers with this
merger.

Weakness: Customers may see such mergers may mean price increase for ADI + LTC
products.

Opportunities: Customers always prefer the easier way out. Merger is welcomed by most
customers as it would be reduction in maintain vendor code and One-Stop shop support
from ADI.

Threats: ADI competitors might be purchasing another analog IC supplier to make

competition tougher.

Q5: What strength and weakness do you see after the merger in terms of marketing
demand (in terms of Industry, Auto, Consumer electronics, communications)?
Opportunities and threats?

Strengths: Industrial has always been ADI’s strength and such merger will further strength
ADUI’s position in automotive

Weakness: Limited new products for communications

Opportunities: Further enhance ADI’s position for audio class D in the consumers market.

Threats: Nil

Q6: From the Research and Development technical point of view, what are the strength or

weakness of ADI after the merger? Opportunities and threats?

107



Strengths: Improvement in Power management to enhance legacy ADI products. Sharing
of technical know-how.

Weakness: Nil

Opportunities: Possible development of new products at faster pace

Threats: Integration may cause staff turn over and may join competitors to share their

technical know-how with them

Q7: From the Selling point of view, what are the strength or weakness of ADI after the
merger? Opportunities and threats?

Strengths: Expanded products within same company under one roof, easier for customers.
Weakness: Nil.

Opportunities: 1+1 > 2. Share customers by the two companies & do cross selling.

Threats: Nil.

Q8: What do you think about improving the business and competitiveness of the company?
1. Simplifying process for customer to sell easily.

2. Training for channels and customers to upgrade their knowledge.

3. Sample hub to be setup for fast turn around.

4. Regular marketing activities for customers.

5. Sell values instead of price.

3~ Interview with ADI Prouct Line Director —

Q1: From the “Product” point of view, what are the Strength or Weakness of ADI after the
merger? Opportunities and Threats?
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ADI was strong on high speed and precision analog technologies and broad related
technologies, also with reasonable investment on digital processor, while LTC was
very focus and strong on high performance power management, therefore it’s very
obvious that product offer will be more rich and competitive, good opportunities in
various markets. There’re some small overlap of technologies but can be managed well.

No obvious threats brought by the merge on product offer competitiveness.

Q2: From the “Price” point of view, what do you think about ADI's strengths or

weaknesses, opportunities and threats, after the merger?

Many customers in the market view LTC as high performance with high price. After
merge, there’s chance the price gets more competitive by leveraging ADI facilities and
process when proper, also by economy scale the merge will potentially benefit cost
control for the whole new company. Risk is mainly on how quickly this can be

implemented considering the tow big companies and business.

Q3: From the “Channel” point of view, what are the strength or weakness of ADI after the

merger? Opportunities and threats?

Channel consolidation after merge and with the economy scale ADI is more effective
on managing and using channels. Previous different channel strategy from ADI and

LTC brings some risks during the combination process.

Q4: From the “Marketing” point of view, what are the strength or weakness of ADI after

the merger? Opportunities and threats?

Cross selling with higher finance efficiency is the biggest benefit, especially as the

products from legacy ADI and LTC has strong complementary to each other which
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now can be covered by combined promotion. This will increase the output while
meantime decrease the investment. Surely, with the scope becomes bigger, managing
the marketing will need restructure considering both focus and coverage of different

technologies and markets.

Q5: What Strength and Weakness do you see after the merger in terms of Marketing

Demand (in terms of Industry, Auto, Consumer electronics, communications)?

Opportunities and threats?

Market demand will increase tremendously especially in those industries that one side
was not playing as strong as in other industries, like for communication demand for
LTC products will increase greatly where LTC did not invest much on, while for
industrial we’ll see more demand for legacy ADI products as LTC has customers who
are not using ADI currently. Some customer may consider to balance among suppliers
for supply chain safety if both ADI and LTC were dominating market share in their
business but not many customers will worry, as long as the combined company can

secure the quality of technology and services.

Q6: From the Research and Development technical point of view, what are the Strength or

Weakness of ADI after the merger? Opportunities and threats?

It’s definitely a good combination of LTC strength on power technology and ADI
strength on signal processing. Even in same technology area, for example power
management, the merged BU can also combine strength from both sides. Risks need to
manage include how quickly R&D merge can be completed and start more effective

operation including speed to meet market expectation, this will include culture merge
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and operation merge. No obvious threats from the merge but it could be potentially

from competitors who run faster if the merge goes slowly.

Q7: From the Selling point of view, what are the strength or weakness of ADI after the

merger? Opportunities and threats?

« Biggest advantage is now ADI has very complete signal chain and power chain,
besides cross selling which also brings deeper understanding of the whole system. With
this ADI has chance to build better system solution and strengthen its selling point.
Knowledge combination from legacy ADI and LTC sales team will benefit customer
base and selling power. Opportunities will be winning more in existing markets but
also winning more new markets. Not see threats from merge itself, but many merges
are happening in the industry in many areas like signal processing, power and digital

processing, which may bring threats.

Q8: What do you think about improving the business and competitiveness of the company?
« Speed up merging of organization, operation, manufacturing, including manufacturing
cost management by business and technical ways; build quickly and broadly system

level insight and solutions accordingly, with customer orientation.

# ~ Interview with ADI Asia Marketing Director -Ms. Yan
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