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1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F 2025 2026F 2027F
iTESN] 215.4 2459 286.2 317.9 346.3 3726 405.7 4231 10653  1,5477  1,7912
Yoy 0.3% 32%  230%  540%|  608%  51.6%  41.8%  33.1% 19.4%  45.3% 15.7%
Q00 4.3% 74.2% 16.4% 17.1% 89% 7.6% 8.9% 4.3%
Substrate PKG 176.6 207.8 243.8 273.7 290.8 314.4 339.4 350.5 901.9 12951 1503.8
~Memory 1013 127.1 158.0 160.5 152.7 156.6 173.2 175.5 546.9 655.2 711.6
-Logic 753 80.7 85.8 11322 138.1 157.9 166.2 175.0 355.0 639.9 792.2
MLB 38.8 37.7 424 442 55.5 58.2 66.3 726 163.1 252.6 287.3
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
ofE6E
Substrate PKG 82.0%  845%  852%  86.1% = 84.0%  844%  837%  828% = 847%  837%  84.0%
-Memory 47.0%  51.7%  552%  50.5% — 44.1%  420%  427%  41.5%|  513%  423%  397%
~Logic 350%  328%  300%  356%|  399%  424% = 41.0%  414%  333% = 413% = 44.2%
MLB 18.0% 15.3% 74.8% 73.9% 16.0% 15.6% 16.3% 17.2% 15.3% 16.3% 16.0%
Flexible 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 6.2) 19 24.4 29.0 513 62.4 69.6 718 492 255.1 3399
YoY|  1150%  -822% = 1655% -586.4%| -9274% 32355%  184.8%  1482%  336.6%  4200%  33.2%
Q00 47% -131.4%  1207.4% 188%|  772%  21.6% 11.7% 3.2%
OPM -2.9% 0.8% 8.5% 9.1% 14.8% 16.7% 17.2% 17.0% 4.6% 16.5% 19.0%
Xi2: R}, oftt
TH 7. Y2 27|19 MY HAY(LY H) (GETRSET)
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F 2025 2026F 2027F
iTE 215.4 2459 286.2 317.9 3463 360.6 392.7 4097/  1,0653 15093  1,695.1
Yoy 0.3% 32%  230%  540%| < 608%  467%  372%  289% 194%  41.7% 12.3%
Q00 4.3% 74.2% 76.4% 17.1% 8.9% 41% 8.9% 4.3%
Substrate PKG 176.6 207.8 243.8 273.7 290.8 303.2 327.3 338.0 901.9 12593  1410.5
~Memory 1013 127.1 158.0 160.5 152.7 154.4 170.7 173.0 546.9 648.1 687.7
-Logic 753 80.7 85.8 1132 138.1 1488 156.6 165.0 355.0 611.2 7227
MLB 38.8 37.7 424 442 55.5 57.4 65.4 71.6 163.1 250.0 284.7
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
e
Substrate PKG 820%  845%  852%  86.1% = 840%  841%  833%  825%| = 84.7%  834%  832%
-Memory 47.0%  51.7%  552%  505%  44.1%  428%  435%  422%| = 51.3%  429%  40.6%
~Logic 350%  328%  300%  356% — 399%  413% = 399%  403% = 333% = 405%  42.6%
MLB 18.0% 15.3% 14.8% 73.9% 16.0% 15.9% 16.7% 17.5% 75.3% 16.6% 16.8%
Flexible 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 6.2) 1.9 24.4 29.0 513 58.0 64.1 67.8 492 2412 292.5
Yoy 1150%  -822%  1655% -586.4%| -927.3% 3002.1%  1622%  134.1% = 336.6% = 391.5%  21.3%
Q00 47% -131.4%  1207.4% 188%|  77.2% 73.1% 10.5% 5.7%
OPM -2.9% 0.8% 8.5% 9.1% 14.8% 16.1% 16.3% 16.5% 46% 16.0% 17.3%
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=l 8921 10653 15477 17912 20759 SRR 4659 588.4 7989 10601 14194
W[ESSIvlE 830.6 9570 12085 13668 15657 TRkt 2212 2284 339.2 528.2 802.9
I[ESEe]lel] 61.5 1083 339.2 4.4 510.2 al=e N R 382 339 1836 348.1 5942
THU| 50.3 59.2 84.0 84.5 90.9 LEN 1284 196.6 261.6 302.7 350.9
= o] o]} 13 4911 2552 3399 4193 X OXpAE 100.5 148.6 1783 206.4 239.2
&Y 17.1 0.4 15.0 12.1 18.7 7 [EbR-S AR 15.8 148 19.8 28 26.4
&/ L& 0.0 0.0 6.9 2.8 (5.2) B 3-FXHLE 6229 589.6 625.6 6653 682.7
7|EfG Q| 20 18 40 0.4) 0.0 0.0 SEXRpLE 73 6.9 74 7.6 7.7
MEo|l 30.2 534 276.6 3548 4329 =R 73 6.9 74 7.6 7.7
Ol 6.4 58 57.5 71.0 86.6 SISl 567.7 535.7 5789 621.4 640.9
H&ALRI0[ 23.8 476 219.1 283.8 346.3 FERL 11.0 12.1 1.7 838 6.6
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S F AL 369 349 27.6 27.5 27.5
5712019 238 476 219.1 2838 3463 XA 10887 11780 14245 17255  2,102.2
HIX[HiFFX & £0]9 0.0 0.0 0.0 0.0 0.0 S5 159.7 248.1 2888 3249 3732
X|HF=Fa01 238 476 219.1 2838 346.3 = 93 42 9.6 45 46
X|df X 22H0[Y 226 424 220.7 2838 346.3 OHRIXHF 424 65.1 86.6 100.2 116.2
NOPAT 89 437 202.1 2719 3354 7Bt 5 108.0 1418 192.6 2202 2524
EBITDA 1287 149.6 3499 4403 522.0 oI35 5L 53.5 326 434 50.2 58.2
87°8(%) SEEH 6.6 0.0 0.0 0.0 0.0
OjEHEILS (1.93) 19.41 4528 1573 15.89 7B 25N 46.9 326 434 50.2 582
NOPATE 7+ (58.02) 391.01 362.47 34.54 23.35 S5 213.2 280.7 3322 375.1 314
EBTDAZ 7S (7.28) 1624 133.89 25.84 18.56 X[ ==X & 8755 8973 10923 13503 16708
FAo|2U IS (52.32) 334.51 419.76 33.19 23.36 N 258 258 258 258 258
(KHiFEF)2AZ7HS (6.30) 100.00 360.29 29.53 22.02 NI 545.1 545.1 545.1 545.1 545.1
EPSE7HE (6.49) 10043 379.87 29.52 17.05 X7 0.0) (0.0) 0.0) (0.0) 0.0)
20144(%) 7 |BfILLO| =7l 3.1 15 30 30 30
Oj=3028 6.89 10.17 21.92 23.69 24.58 0]9Yoi=z 301.6 3250 518.4 7765 11,0970
EBITDAC|QIE 14.43 14.04 2261 24.58 25.15 H|X|BiFX |2 0.0 0.0 0.0 0.0 0.0
Folels 127 461 16.49 18.98 20.20 s 8755 8973 10923 13503 16708
AH&Aoels 2.67 4.47 14.16 15.84 16.68 228 (2052) (18720  (329.5)  (523.6)  (7983)

FARIR HITER (9ioie)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
YR BE) FUETF HaTS 978 716 3257 3875 45238
EPS 461 924 4,434 5,743 6,722 T71201 238 47.6 219.1 283.8 3463
BPS 16,996 17,419 21204 26213 32,435 x7% 1383 148.6 104.9 100.4 102.7
CFPS 3,157 3,667 7,068 8,601 10,034 Y7rd2| 174 100.5 94.7 100.4 102.7
EBITDAPS 2,498 2,904 6,792 8,547 10,134 ellcipglh Rl (38) 22 43) 0.0 0.0
SPS 17,319 20,680 30,045 34771 40,299 x| 2 a0l 0.0 0.0 0.0 0.0 0.0
DPS 400 500 500 500 500 7|e 247 459 145 0.0 0.0
F71X| BHK) BULS TR (643)  (124.6) 17 33 38
PER 33.62 50.97 37.26 2877 24.58 EXgs @gve (116.7) (79.5 (958) (1646)  (1488)
PBR 0.91 2.70 7.79 6.30 5.09 SXRRAAEE 0.2) 0.4 0.5 .1 ©.1)
PCFR 491 12.84 23.37 19.21 16.46 Xr257HEA) (59.6) (643) (1295 (14000  (120.0)
EV/EBITDA 4.49 14.52 22.60 17.52 14.25 7|8} (56.3) (15.6) 342 (24.5) (287)
PSR 0.89 2.28 5.50 475 4.10 1 2gs Wavs (19.6) 42 (31.6) (30.9) (25.7)
24| (%) TFEFANTIHEA) 42 252 (31.5) (5.1) 0.0
ROE 2.73 537 22.03 23.24 22.92 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.14 420 16.84 18.02 18.09 I EREE 0.1 0.4 25.7 0.0 0.1
ROIC 1.38 7.7 32.67 4143 48.60 LIS = (15.5) (20.6) (25.8) (25.8) (25.8)
S| & 2435 31.28 30.41 27.78 2582 wgel 5 (37.9) 4.3) 178.0 164.5 2462
=51 & (2344  (2086)  (30.17)  (3878)  (47.78) Unlevered CFO 162.6 1889 364.1 4430 516.9
O X gtfi&(H) 16.49 39.82 55205 2,62797 504273 Free Cash Flow 382 6.7 1959 2475 3328
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26.6.15 BUY 250,000
250,000 26.4.30 BUY 170,000 -13.64% 12.29%
200,000 26.3.19 BUY 110,000 -17.53% 491%
150000 - 26.1.29 BUY 81,000 -23.76% ~7.65%
' 25114 BUY 59,000 -18.53% ~7.63%
100,000 - 259.29 BUY 35,000 -3.02% 13.86%
50,000 1 25.7.29 BUY 32,000 ~23.60% -9.06%
Y 25521 BUY 20,000 -13.90% 3.75%
0 ' ' ' ' ' ' ' ' 25.5.13 BUY 23,000 -34.43% -31.52%
24.06 24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 . ’ A e
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