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& ¥ 1. Valuation

[l
EPS (%) 5,988 12m forward EPS
Bl P/E (%) 38.1 =29 PN H57 TH B2 PER
YRIE (%) 30% MS 1R 22 A 72
=% P/E () 267
HYF7E () 159,712
=R D T 160,000
I F7t () 114,400 2026.6.4 37t 7|&
g0 (%) 39.9
Tg: otEH
SE 1. 27 43 AY(>3%)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2024 2025 2026F
o= 102.0 100.9 102.6 142.7 156.6 162.2 167.8 1743 398.1 457.2 660.9
Yoy 31% 12% -12% 36% 54% 50% 61% 22% 713% 5% 45%
QoQ -3% 6% -4% 37% 10% 4% 3% 4%
| 56.3 46.4 45.2 83.2 85.7 87.8 89.7 93.8 230.2 2451 357.1
Strip 45.1 39.5 39.5 69.5 69.1 72.5 73.7 70.3 177.8 193.6 285.5
Dry Cleaning 7.0 4.1 29 1.5 10.9 9.6 8.5 8.5 29.1 255 37.6
Bevel Etch 4.2 2.8 29 7.2 57 5.7 7.5 15.0 233 17.0 340
7|Et 457 54,5 57.4 54.5 709 74.4 78.1 80.5 167.9 2121 303.8
OhEHF
| 55% 46% 44% 62% 55% 54% 53% 54% 8% 54% 54%
Strip 44% 39% 38% 49% 44% 45% 44% 40% 45% 42% 43%
Dry Cleaning 7% 4% 3% 8% 7% 6% 5% 5% 7% 6% 6%
Bevel Etch 4% 3% 3% 5% 4% 4% 4% 9% 6% 4% 5%
7| &t 45% 54% 56% 38% 45% 46% 47% 46% 42% 46% 46%
FHolY 226 20.6 234 219 47.2 50.2 52.5 33.7 83.9 88.5 183.6
Fg/o/9/E 22% 20% 23% 5% 30% 371% 371% 79% 21% 79% 28%
Yoy 6% -10% -20% 105% 108% 744% 124% 54% 55% 5% 107%
QoQ 712% -9% 74% -6% 115% 6% 5% -36%
Mol 24.6 18.5 269 22.5 51.2 50.3 52.0 36.1 97.4 92.5 189.6
AFoj9/E 24% 18% 26% 6% 33% 371% 371% 21% 24% 20% 29%
Q14| 4.6 -0.1 6.3 3.2 10.2 8.0 83 5.8 18.3 14.0 323
HoIS 19% -1% 23% 74% 20% 16% 16% 16% 79% 5% 17%
+0[¢ 20.0 18.6 20.6 19.4 410 422 43.6 30.4 79.1 78.6 157.2
=0/ & 20% 17% 20% 14% 26% 26% 26% 17% 20% 17% 24%
Tt&: oz
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1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F

OjEH 102.0 100.9 102.6 142.7 137.6 143.9 151.9 160.1 398.1 457.2 593.6
YoY 371% 12% -12% 36% 35% 33% 46% 12% 13% 15% 30%
QoQ -3% 6% -4% 37% 4% 5% 6% 5%
| 56.3 46.4 452 88.2 80.4 83.9 889 95.1 230.2 2451 348.3

Strip 451 39.5 39.5 69.5 63.2 72.4 61.9 81.6 177.8 193.6 279.1

Dry Cleaning 7.0 4.1 2.9 1.5 8.6 10.1 7.5 7.5 29.1 25.5 33.7

Bevel Etch 4.2 2.8 2.9 7.2 8.6 1.4 19.5 6.0 233 17.0 35.6
7| &t 45.7 54.5 57.4 54.5 57.2 60.1 63.1 65.0 167.9 2121 2453
oiEs|S
| 55% 46% 44% 62% 58% 58% 58% 59% 58% 54% 59%

Strip 44% 39% 38% 49% 46% 50% 471% 571% 45% 42% 47%

Dry Cleaning 7% 4% 3% 8% 6% 7% 5% 5% 7% 6% 6%

Bevel Etch 4% 3% 3% 5% 6% 1% 13% 4% 6% 4% 6%
7|&k 45% 54% 56% 38% 42% 42% 42% 471% 42% 46% 47%
FHold 22,6 20.6 23.4 21.9 32.8 35.6 433 28.8 83.9 88.5 140.4

G0/ E 22% 20% 23% 15% 24% 25% 28% 18% 21% 79% 24%

Yoy 6% -10% -20% 105% 45% 73% 85% 371% 55% 5% 59%

QoQ 712% -9% 74% -6% 50% 8% 22% -34%
Mol 24.6 18.5 26.9 225 34.6 35.9 43.0 31.4 97.4 92.5 1448

AEOIE 24% 18% 26% 16% 25% 25% 28% 20% 24% 20% 24%
LM 4.6 -0.1 6.3 3.2 5.0 5.2 6.3 4.6 18.3 14.0 21.1

g1ol4S 79% -1% 23% 74% 15% 15% 15% 15% 79% 15% 15%
«09 20.0 18.6 20.6 19.4 29.5 30.6 36.8 26.8 79.1 78.6 123.7

=0/ & 20% 17% 20% 74% 21% 21% 24% 17% 20% 17% 21%
Y o

SE 4. DA HIF £E 5 YU HIF

Bevel Etch
-’o‘-%z(c‘;')/oﬂ Ef AT 10%
25% Dry
Cleaning
15%
=0|
e ce
15%
Micron Strip
NUCYEES 25% 75%
15%
Xt&: LojAH[O], OiLHEH Xt&: mojAH[O], OiLHEH
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160
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100 -
80
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2024 2025 2026F
XtE: Lam Research, OHLEH
& H 7.DRAM Capex %Y TH 8 NAND Capex 2%
u g HXf SKoto|H A Micron AFA T X o )
(e 2= n OXMT =Nanya = \Winbond SRECEECERS Kioxia/WDC/SanDisk
80,000 Others 78,059 25.000 SKT0]Y A +Solidigm mMicron 23.600
21,100
70,000 - 10,000
20,000
60,000 - 53,668
_ 22,000
50,000 6,500 15,000 | ol
’ 3,400
40,000 | 11,000 , 4,300
29,734
30,000 | ' 21,900 10,000 - 3,200 A5
! 17,500 ¢
20,000 6.400 5,000 -
10,000 -
4 0 4
2024 2025 2026F 2024 2025 2026F
Xt&: Trendforce, OFLFEH Xt&: Trendforce, OfLIEH
TH 9.PER YHiE T® 10.PBR HHiE
() ESsE] 19.1x (&) +3F7t 4.3x
140,000 - 15.5x —11.9x 140,000 - 3.5% 2.6X
—8.3% 5.0x —1.7% 0.9x
120,000 - 120,000 -
100,000 - / 100,000 - /
80,000 - 80,000 -
60,000 - 60,000 -
40,000 - 40,000 -
20,000 - 7 20,000
19.1 20.1 21.1 22.1 23.1 241 25.1 26.1 19.1 20.1 21.1 22.1 23.1 241 25.1 26.1
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Y MFAHE

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
i[ESV 3519 398.1 4572 660.9 755.5 S-S 3536 398.6 44238 608.8 800.1
o=t 1873 188.5 234.0 321.1 359.7 FERRE 199.2 229.5 235.0 355.6 510.6
i EE=SJ[e] 164.6 209.6 22322 339.8 3958 Ha/gx et 64.9 946 119.4 2280 369.4
T 110.5 125.7 1347 156.2 171.8 LEN 309 53.8 94.8 115.8 132.4
Feo|y 54.1 839 88.5 183.6 224.1 THOXfA 116.7 108.3 104.2 127.3 145.5
=F5&Y 10.8 132 59 74 57 PSR oN s 6.8 7.0 838 10.1 11.6
F&/2AT LY 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 140.8 170.8 203.2 2039 195.1
ey &9 1.0 03 (1.9) (1.4 a.m SXRpLE 458 54.0 749 76.0 76.0
MEolel 659 97.4 2.5 189.6 2287 et 458 54,0 749 76.0 76.0
&Holx| 13.4 183 14.0 323 39.0 SHXRLE 716 2.6 1023 1029 95.1
Z:ESNTo][el] 52.5 79.1 78.5 157.2 189.7 SHXLE 99 10.1 10.1 13 10.2
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 135 14.1 159 137 138
7|20 525 79.1 785 157.2 189.7 XA 4944 569.4 646.0 812.7 995.2
HIX[HHEZX| & 20[2 0.0 0.0 0.0 0.0) (0.0) 58 86.1 812 89.4 111.7 123.6
N[ =L o] 525 79.1 785 1573 189.7 &2 97 8.7 4.1 45 26
X|UfFFX| 22 Z0|Q 50.8 849 789 163.9 189.7 OHYXHE 17.0 187 27.1 331 378
NOPAT 431 68.2 75.1 152.3 185.8 7Bt EEA 59.4 53.8 58.2 74.1 83.2
EBITDA 60.3 9.5 98.2 193.6 2329 H 335X 157 16.5 17.6 178 18.4
878 (%) &2 136 14.4 138 13.2 13.2
G ESVESTE-Y (23.65) 13.13 14.85 44,55 14.31 7|EH| 552K 2.1 2.1 3.8 46 52
NOPATE 72 (39.38) 58.24 10.12 102.80 22.00 SxHEA| 101.8 97.6 107.0 129.5 142.0
EBTDAZ 7S (38.22) 53.40 6.16 97.15 20.30 X|eiFFX| & 3926 a7 5389 683.2 853.2
FYOo|AS IS (41.07) 55.08 5.48 107.46 22.06 N 14.6 14.6 14.6 14.6 14.6
[eSLES=S RIS o3 (32.17) 50.67 0.76) 100.38 20.60 29 g 172.0 172.0 1719 1719 1719
EPSZIHS (31.51) 50.69 0.73) 100.22 20.63 HEE7Y 0.0 0.0 0.0 0.0 0.0
201/ (%) 7|EtILLO[ Q)| 1.5 89 9.7 16.4 16.4
ojE%0[s 46.77 52.65 4882 5141 52.39 oYYz 2045 2762 3428 4803 650.4
EBITDAO|2I S 17.14 23.24 21.48 29.29 30.83 HIX|eiFFX & 0.0 0.0 0.1 0.0 0.0
Felojalg 15.37 21.08 19.36 27.78 29.66 NI 3926 a7 539.0 683.2 853.2
P ESNTe o] [oTi=3 14.92 19.87 17.17 2379 2511 2285%| (1759)  (206.4)  (17.1)  (337.9)  (494.8)

SRR UITEER RS

2024 2024 2025 2026F 2027F 2024 2024 2025 2026F 2027F
FYREE) FUYF HavE 50.3 67.5 617 137.1 188.6
EPS 1,813 2,732 2,712 5,430 6,550 T7|&0Y 52.5 79.1 785 157.2 189.7
BPS 13,552 16,285 18,606 23,585 29455 B 11.6 17.8 26.2 156 89
CFPS 2,574 3,553 3,860 6,800 8,200 Y7he2| 6.2 86 9.7 10.0 838
EBITDAPS 2,081 3,194 3,390 6,682 8,040 eIkl Sl 0.1 (5.8 (1.6) 43) 0.0
SPS 12,147 13,742 15,784 22,816 26,083 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 200 400 680 680 680 7|g} 53 150 18.1 99 0.1
EANE:IG] ) BYLT AR S (13.8) (29.4) (43.0) (35.7) (10.0)
PER 11.61 6.04 13,61 16.69 13.83 AL Wavs (36.4) (34.4) (17.2) (24.3) (137)
PBR 1.55 1.01 1.98 3.84 3.08 SRR LG (30.0) 8.2 (20.9) 1.1 ©.1)
PCFR 8.18 4.64 9.56 13.32 11.05 ESIHEA) (26.0) (27.2) (18.5) 8.5 0.0
EV/EBITDA 7.20 2.94 8.67 11.81 9.14 7|} 19.6 1.0 222 (14.7) (13.6)
PSR 173 1.20 2.34 3.97 3.47 HPgs W30 E (X)) ©.1) (20.2) 0.5 (21.6)
X 2| &%) FEEHEHL L) 8.2 0.3) (5.1) 0.2 (1.9)
ROE 14.08 18.31 15.54 25.74 24.70 INE=r I CAES) 0.0 0.0 .1 0.0 0.0
ROA 10.86 14.88 12.93 21.56 20.99 T eI R 0.0 0.0 (3.4) 19.4 0.0)
ROIC 27.66 37.43 38.76 7475 86.85 Ll ikeRN = (11.6) (5.8) (11.6) (19.7) (19.7)
X 2594 20.70 19.84 18.95 16.64 wgol 3¢ 105 27.1 248 1135 141.4
=5 & (44.80) (43.76)  (40.28) (49.46)  (58.00) Unlevered CFO 74.6 102.9 11.8 197.0 237.5
O X1/t &) 315.39 138.97 17521 1,555.50 0.00 Free Cash Flow 243 40.3 432 1286 188.6
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