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Company Brief

7|7H|A 2026 41X Preview

(Alofel) 2Q26E 2Q25 (% YoY) 1Q26 (% QoQ) | 7IE FFA (% diff) MM A (% diff)
oHE 17.7 8.9 98.9% 7.2 144.8% 15.8 11.7% 17.0 4.0%
FHo| 43 2.0 110.0% 0.9 393.0% 36 19.8% 35 23.8%
0 Ealel 5.0 1.7 196.9% 26 92.1% 4.2 17.0% 0.0 nm
L B 33 1.4 134.9% 2.1 58.5% 2.7 20.4% 1.4 133.9%
AH0[QE (%) 24.1% 22.9% 12.0% 22.5% 20.3%
MN|IF0|21E (%) 28.1% 18.8% 35.8% 26.8% 0.0%
20| E(%) 18.5% 15.7% 28.6% 17.2% 8.2%
Az: 717HIA, HE2|ZEH 2l MXME]
7|7HH[A 20264, 202714 MM FHX| HY
2026E 2027E
(M) A F=FK J1E F=FA (% diff) i =K 71E A (% diff)
o= 84.7 78.5 8.0% 178.5 163.1 9.4%
FHo|Y 25.1 224 12.2% 72.1 65.9 9.3%
M|FolY 28.9 26.1 10.6% 74.5 68.1 9.3%
X|uizEZE 20/9 23.7 21.4 10.6% 59.6 545 9.3%
FA0[AUE(%) 29.6% 28.5% 40.4% 40.4%
M|IZHO|UE (%) 34.1% 33.3% 41.7% 41.8%
20|2UE(%) 27.9% 27.3% 33.4% 33.4%
Rz 717H|A, H2l=SE 2| MR IME
2Q26E FH0|Q|, ZIMMA 24.6% &3] MY 2026E FHO|Y, ZHAMMA 34.9% 43| MY

(M) 7|7HH| A 2Q26E OP HMIM A (M) 7|7HH|A 2026E OP HMAMA

- O ualx xyx, 28 0 O 2= 3%, 2218
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A}2: Quantiwise, H|2] 2| MR MIE] AtZ: Quantiwise, HZ|=ZH 2IMRIME
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7|7}H|A (420770)

7|7Hd|A 21X HOl=

(SEE) ‘ 1Q25 2Q25 3Q25 4Q25| 1Q26E  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
e 1,453 1,401 1,386 1,451 1,465 1,480 1,475 1,440 1,400 1,472 1,410
Uil 46 8.9 7.2 31.7 6.0 17.7 27.1 34.0 52.4 84.7 178.5
(% QoQ) -329%  93.0% -188%  3388% -81.1% 1954%  53.1%  255%

(% YoY) -26.2% -16%  81.2%  361.7%  299%  98.9% 2747% 72%| 1006%  616% 110.6%
XE 3.1 7.0 5.7 29.4 40 14.9 23.6 29.9 453 72.3 163.5
Software 0.4 0.7 06 0.4 0.4 1.0 15 1.2 2.1 40 5.1
29 1.4 18 15 2.2 2.0 1.7 1.9 2.8 6.9 8.3 96
i= 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.3 0.5 0.4
FHo|Y -1.9 2.0 0.9 11.1 -1.0 43 9.1 12.7 12.1 25.1 72.1
(% QoQ) et X -57.4% 1184.5% HH ™ 113.7% 38.7%

(% YoY) &t 4855% =¥ sH HE  1100% 9535%  13.7%| ___ ° 107.3% 187.4%
LGO|UE (%) -418%  229%  12.0% 351% | -162%  24.1%  337%  372%  23.1%  29.6%  40.4%

=]
R2: 7|71, H2REH 2N

717HH|A HUTL - SEAHAMZ SAl Fe

[=]
HoF Aohe ‘ AE =Y FU(HH) e Tl - 3EXY
= HeA| T " E2|A; 2026-06-15 2027-01-10 72.5 BE=X| D12 HARE] afie|
Y HEEH JIT HE2A; 2026-06-02 2027-05-31 94.7 BE=x| J12 HAF & 27l | shel
St HEE K| J|TH KR 3|AF 2026-04-24 2026-10-30 90.4 HEEX| 21T HAF 3 2| =LA
= Ealie= (] bl 1N 2025-11-14 2026-10-27 382 HHEX| D)8 AR ]
CHOF HEEX| 7|2 B X S|AL 2026-02-27 2026-12-03 109.1 HHEX| D2 ZAF 2 2FH] | dle
= Ealie=s (] bl 1N 2025-04-22 2027-02-28 27.8 S| D)8 2|3 ]
A2 gt 2|2 ®|ZE|AL | 2025-02-28 2026-10-27 114.0 HHEX| D2 ZAF 2 2FH] | dle
ADIEE HEEH| J|T ®|X3|A} | 2025-01-29 2026-11-27 153.8 HEEA| DT HAF & S2EH] | sHe)

N 7|7t A, HE=ST 2IMRIE
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87| 17 [XIEF Capex@t 7|7HH|A Of
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“IZ8 Ibiden ABF 7|¢t = Mt

(CY24=100) ASIC Al Server General-Purpose Server mPC
250 | AHAL B8} 2 5x
|-
»
200 A
MAEESE1.8x
150 - =T ~
>
100 -
50 4
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Result Result Forecast Forecast Forecast
CY24 CY25 CY26 CY27 CY28

A2 Ibiden, M2|=ZH 2 AX|ME]

2o ABF 7[B W 0|

! Number of layers and size ot
Growth in size of semiconductor package boards (Size and number of layers - 3 advanced package for
Al applications

estimated by our company)
PC use
(Initial adoption of ABF™)

Number of layers and size of an

ﬁi g :ayers advanced package for Al applications 13 layers
ayers

Number of layers and size of 11 layers
an advanced package for 13 layers

HPC applications

: } 9 layers

\
11 layers
approx. 120mm square

9layers )

approx. 100mm square

approx. 70mm square (Diagrams of boards are for illustrative purposes)
»

~2023 2026 2031 onward (projected) "

A= Ajinomoto, HIZ|ZSH 2| MX|ME

210 ABF 71T 71 2

Ccy2s Cv26 Cvzg CY30~
Die Size (Retide) 35 50 75 9<
Substrate Size 80x80 9090 110x 110 130x130<
SAP 9-X-9 10-%-10 12-X-12 14-X-14
Structure (2.5D)
(Interposer)

(Siticon Bridge)

High Speed
+
Low Power Consumption

Conversion El——En

(Board-to-Board Connection) (Package-to-Package Connection) (Die-to-Die Connection)

K& Ibiden, H2IZZH 2| MIME]

7|7tH|A (420770)
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Unimicron FC-BGA 2EY

2025 2026 2027
Structure 11/2/11 ; 8/6/8 14/n/14 16/n/16
Max. Body Size (mm) 93x93 150x150 >150x150
Bump Pitch 90 70 60
Bump Area
SRO 45 35 30
Line/Space 9/12 5/7 5/5
Build up Layer in Vi
G ED 55/80 35/60 30/55
Diameter
Core Layer Line/Space 25/25 20/25 20/25

At=: Unimicron, Hl2|=5H 2|MXIMEH

ABF 7| & 0]

High layer counts, Large body size, Flat surface,
Accurate production precision

B

2005 2020 2026
Body Size (mm) 31 x31 75 x 60 >150 x 150
Layer count (L) 6 20 28
Bump Count 1K 100K 300~500k

At=: Zhending

ABF 7|t HRAHQ HRO[M Hlw

AorEA P/E (HY) P/B(EH) EPS 37&(%) ROE(%) Oty Fo|ef EV/EBITDA(HH)

2026E 2027E 2026E 2027E 2026 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E

ABF Ibiden 42,896 101.8 704 112 9.8 -0.6 447 114 155 3,210 3,982 608 929 37.4 26.0
Substrate  Kinsus 12,078 76.4  36.8 8.9 75 1748 107.7 121 203 1,652 2,261 215 422 26.6 19.9
Nanya PCB 17,880 67.5 29.4 10.7 9.0 3234 1295 175 331 1,847 2,709 319 742 32.0 17.5

Unimicron 48,695 635 317 127 9.9 2427 1004 203 331 5767 8,049 800 1,832 33.8 19.0

HEHY 169,555 1321 738 16.2 135 69.6 789 129 191 13,527 16,712 1,610 2,809 63.7 41.0

CHETXt 7,724 409 29.0 7.5 6.1 287.8 413 194 226 1,504 1,802 236 330 22.8 17.5

Toppan 8,249 18.4 15.2 1.0 1.0 1.6 21.3 53 6.3 11,843 12,294 527 619 8.8 7.9

AT&S 10,172 n/a 408 102 8.2 -1688 -5724 -53 232 2064 2978 74 444 253 13.1

AIN/SE  Nitto Boseki 4,560  36.1 26.5 3.9 35 1841 -48.7 115 144 869 997 178 237 17.8 135
Ajinomoto 35094 41.1 34.7 7.6 7.5 -4.4 184 17.7 205 10,694 11,326 1,257 1,464 20.4 18.3

2T (| =L 21,085 244 206 3.8 33 39.6 18.8 164 16.7 8,746 9,197 1,241 1,480 131 11.7

Mitsui Mining 17,378  30.8 27.2 58 5.0 -6.7 131 204 19.6 5288 5515 721 848 19.2 16.4

MEC 1,376 34.1 29.0 55 4.8 123 174 171 181 171 192 52 62 215 18.1

Union Tool 3,077 403 33.2 4.5 4.1 11.7 211 n/a n/a 357 402 94 113 211 18.7

Z: AY7|YS Hoted, selr|e wolsal 7|E

A= Bloomberg, H2|=EH 2|AMXIMEH

6 meritzuzxza



7|7Hd| A H@EIL 40

Fair Value(g)
2027'F EPS (&) 4,702
7= (HH) 396
HEIHK| 186,177
HEFt 190,000
oAM=t 139,000
450 (%) 36.7%

HlZ

o YAtO|EQ! 20233 1H

Az H2|=5H 2MRIME

7|7H|A PER HROO]M EIOIS

2023 2024 2025 2026E
2} ()
High 108,700 83,800 42,500
Low 56,700 20,300 22,000
Average 78,206 51,676 29,487
S| 7|= PER (4f)
High 396 311.3 349
Low 20.7 75.4 18.0
Average 28.5 192.0 24.2
EPS (%) 2,745 269 1,219 1,868
EPS Growth (%) 43 -90.2 3529

M= HE=ST 2IMRE

717HH|A 12708 M3 PER HiE

7I7HIA 12748

7|7}H|A (420770)

PBR tHE

= (22l
20 1 20 + 10.0tH
50.0HH
16 16 4 8.0HH
f\ 40,04 [‘
12 | 12 A 6.08H
30.0HH /
8 8 - f\f\‘\ 4,08
A J000 "M'A”‘\,\ /
4 < P S | 10.084 4 Ve A 200
0 . . . 0 T T T
'25.1 '25.6 '25.11 '26.4 '235 '24.9 '25.5 '26.1
At=: Quantiwise, H|=SH 2| AXIMIE A= Quantiwise, M2 2| M| MIE]

meritzuzxsz 7
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Company Data

J17HIA (420770) FJIauz
KOSDAQ 966.59pt
Al7pEoH olg .

715 1761998 (M) (pt)
FICIEINES 1,26881= 717 A TALX|(R)
REFAHIE 49.02% 240 - 1,400
QIZ0IH|= 2.57%

523 X 1/Z|X7} 147,600:8/23,700¢ 180 A 1,050
b L = 172.0928
EREZE(%) 120 - 700
UEZE 2 3 2 48.15

60 - 350
ZINSE(%) 17H 671 12748 0 | | 0
HOpFEI} 16.0 361.0 397.3 25.6 25.9 26.3 26.6
ATt 30.2 336.6 302.6

Financial Data

2024 26.1
2025 52.4
2026E 84.7
2027E 178.5
2028E 209.2

£0]o)

EPS (®)

(RIBZT) (RIS

3.4 269

15.5 1,219 3562.9
23.7 1,868 53.3
59.6 4,702 151.7
75.8 5,981 27.2

16,227
16,646
17,715
21,616
26,797

91.2
25.8
74.4
29.6
23.2

PBR EV/EBITDA

(L))
1.51
1.89
7.85
6.43
5.19

(tH)
-189.5
20.7
58.0
20.9
16.4

ROE
(%)

1.7
7.4
10.9
23.9
247

SxHeIE
(%)

1.7
13.4
14.9
17.6
15.6

8 meritzuzxza



J17HIA (420770)

7|7}H|A (420770)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 26.1 52.4 84.7 1785 209.2
HEASIHE(%) 100.6 61.6 1106 172
&7t 14.0 24.1 40.9 80.8 95.0
E501Y 121 28.4 438 97.7 1143
TofEa|H| 13.9 16.3 18.8 25.6 25.2
Helo|o -1.8 12.1 25.1 721 89.1

HAO0|US(%) -6.9 23.1 29.6 40.4 426

2829 4.1 3.2 3.0 2.6 4.8

T4/27 |18y 0.0 0.0 0.0 0.0 0.0
7|EtE A2l 2.1 0.1 0.9 -0.2 0.8
MHEAZAIH01Y 4.4 15.4 28.9 745 2.8

HOIMEIZ 1.0 -0.1 5.2 14.9 19.0
712012 34 15.5 23.7 59.6 75.8
Af==X12 2019 3.4 15.5 23.7 59.6 75.8

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
s ISE 3.0 25.7 226 67.9 74.7
S7|201Q(24) 3.4 165 23.7 59.6 75.8
RERAZ| 0.8 0.8 2.9 3.2 35
PR 0.0 0.0 0.0 0.0 0.0
2R 52 6.2 3.0 -3.1 4.9 -3.8
EXgE 35S -23.7 52  -399 -634  -398
QXIS IHCAPEX) -31.9 -4.6 -5.0 -5.0 -5.0
NN S FIES X)) -1.8 -1.0 -1.7 -4.9 -1.6
WREs HISE 99 -101  -10.1  -101  -10.
Az Y 20.0 0.0 0.0 0.0 0.0
xp2o Et 105.0 0.0 0.0 0.0 0.0
329 B7KZD) -10.4 196 274 -5.6 24.7
EGE] 30.6 20.2 39.8 124 6.7
7| LE3 20.2 39.8 12.4 6.7 315

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 179.6 184.5 199.3 256.9 3243
EEENE AN 20.2 39.8 12.3 6.7 315
=M 13.7 12.7 15.3 18.7 21.9
N IPNRA 18.2 15.6 18.8 229 26.9
HIRSAHL 50.1 54.8 58.6 65.3 68.4
R 40.9 458 48.0 49.7 51.2
PR 1.5 1.5 1.4 1.4 1.4
SRR 1.8 2.8 4.5 9.4 11.0
RHEEA 229.7 239.3 257.9 322.2 392.7
RS2 3.9 8.2 13.2 278 326
RIS 1.3 1.0 1.6 3.4 4.0
EEEE 0.0 0.0 0.0 0.0 0.0
RSYY7IEH 0.0 0.0 0.0 0.0 0.0
HIRSEH 20.1 20.1 20.2 20.4 20.4
AR 0.0 0.0 0.0 0.0 0.0
YIAY=s 20.0 20.0 20.0 20.0 20.0
SHSH 24.0 283 334 48.2 53.0
== 25 25 2.5 2.5 2.5
NEYoE 102.5 102.5 102.5 102.5 102.5
7 |BIEZO| =AY 0.0 0.0 0.0 0.0 0.0
0[9joiz 100.7 106.0 119.5 169.0 2347
CINE RN 0.0 0.0 0.0 0.0 0.0
X2EA 205.7 211.0 224.6 274.0 339.7

SPS 2,062 4,137 6,685 14,082 16,506
EPS(XItfiZFZ 269 1,219 1,868 4,702 5,981
CFPS -194 1,244 2,208 5,865 7,310
EBITDAPS -79 1,017 2,208 5,944 7,310
BPS 16,227 16,646 17,715 21,616 26,797
DPS 800 800 800 800 800
=AU E(%) 3.3 25 0.6 0.6 0.6
Valuation(Multiple)

PER 91.2 25.8 74.4 29.6 23.2
PCR -126.4 25.3 63.0 23.7 19.0
PSR 11.9 7.6 20.8 9.9 8.4
PBR 1.51 1.89 7.85 6.43 5.19
EBITDA(H ) -1.0 12.9 28.0 75.4 92.7
EV/EBITDA -189.5 20.7 58.0 20.9 16.4
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 1.7 7.4 10.9 23.9 24.7
EBITDA 0|9& -3.8 24.6 33.0 422 443
SxHIE 1.7 13.4 14.9 17.6 15.6
ostI8REE 2.5 14 0.8 0.4 0.3
0[R2 HHE(x) -2.7 16.9 35.1 101.0 124.8
S EIEE(X) 1.9 4.0 6.0 10.5 10.3
T ORHS S| EE () 1.4 31 49 8.6 8.4

meritznzixsa 9
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QLoD Qo] KISt Q0| 7HY G0l 419 MoK KEISS

50
= M2E FANES| FAHIHO HiUt He EEMSE SHOZ HiE L= A=Y

E

EL_

ANz =2 W82 FA SIMAES] FYXIZM AP 2dE 4

o 2
Qo0 HeJO|Lt 2HM2 HASIK| §IELICE 2 X2 0|85 e 22 2 AEet 3._._3_ EXO| £F A™2 Al HHOZ SA|7| HIZLICH M2k Ot
BRI 2 Nme FAF 2t #HEet HA MAAHO| SUXE= AEE £ QSULL 2 ZAMEMAEs AN 120] StotH BiE = X2 FAC| 512 §10]
SA} OHK, B 2 2~ giELICH
EAST BHAISH (202349 8 4URE 7|Z W Al E2le|A vl
714 Bk 12707t FHUIEY 2N 1747t BHESIHH| FHB=0| oA SH4USES Q0| EXelA Hig
FXUIEY Buy FH7IEY AT 170220 He )7t BZEI | +20% Ol O 89.1%
1 et g .
%HEHHI :?%_;L Hold FH7|IEY XM 171220 He )t BHSIHH| -20% Of4 ~ +20% 0|2t s 10.3%
Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t O 0.5%
2] AZHE0H7|Z Mot AJRIHIS | HRH|50| WS £ 20264 38 31% J[zOR
. 22 19 SSFAE0N oo
i agg | LS BEst 52Y =5 g
&Rl = Neutral (&
Underweight HIZ=4)
7|7HH|£ (420770) EASa¥E LIE * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
LT REER £t CEE LT T2Ig(%)"
7 T T ® 2 9 HYFo} MER0|
(%) B ADEA)
2026.06.10  AIEA Buy 170,000 Yz -17.2 -13.2 @
2026.06.22 J|¥EET Buy 190,000 Yz - - 285000 - 21t Sched
190,000 4 J-
95,000 -+
0 T T T T
24.6 24.12 25.6 25.12 26.6

10 meritz nzx=z



