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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS $1Z)
2026 MAST|CHH|  HET|HH| ZHAMA HMMACH au(2g) 2024A 2025A

ES! 3,240 16.4 10 3202 16 e 10.204 11.314

H0[] 735 913
"0 418 96.1 489 391 6.9

KlHz=0(< 679 706
HEHSARI0 415 142.0 31.1 392 58

PER 15.6 17.5
X|Ht0(2| 332 155.8 332 307 7.9 PBR 19 13
FHOIUE (%) 12.9 +5.3%pt  +4.2 %pt 11.9  +1.0 %pt EV/EBITDA 6.7 6.7
X202 (%) 102 +55%pt  +2.4 %pt 93 +0.9 %pt ROE 8.2 77
R SOIESH T2 SOESH

TEEAE

4% OOLE}I =R

‘ Yucntu Securmes(Koreo)

2,800,0009 (U)

2,200,000
1,648,000
70%

1,230,952
77,600,680%
17,5419
1,164,084

2,270,000¢ /
1345002

39.42%
0.92%
TR 2 4 21

10 e 12748

(6.2) 260.6 1,086.5
(0.0) 1588 374.1
(6.5) 2549 961.9
(HAH, &, %, i)

2026F 2027F
13,361 18,190
1,613 3,573
1,319 2,885
93.8 42.8
10.1 7.8
49.0 28.1
12.1 204
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[E 1] MMH7| AN FHR| W Y
2Q26E 2026E 2027E
THE EHE X0 FEEFE FEH K0 FHEFT £FH KO
0f =4 3,240 3,240 0 13,361 13,361 0 18,190 16,947 1,242
AZHE 1,537 1,537 0 6,270 6,270 0 10,007 8,765 1,242
HstEA 964 964 0 3,820 3,820 0 4,036 4,036 0
m7|X| 739 739 0 3,131 3,131 0 4,147 4,147 0
Adol 418 378 40 1,613 1,566 47 3,573 3,006 567
HAUOIYE  129% 11.7% +1.2%p 121% 11.7% +03%p 19.6% 17.7% +1.9%p
T2 ROIEEH BIMAIME], X Cigls Aot
[E 2] 47| MY 371 MEE
2 g H| 2
EPS(&) 38,532 274 oY EPS
25 PER(HN) 72.8 ‘'27'4 PER 7|& Ibiden HE|Z0]| 15% Z2|0|HA
28 FINY) 2,800,000 EPS*Target PER
S FIHE) 1,648,000
o5 oH(%) 70%
T2 ROIEEH BIMAME], X 7/7 Y £t 7|1F
[32! 1] AMF7| 12MF P/E Band [ 2] AMA7| 12MF P/B Band
™y (M
18x 36x 54x 72x 90x
3,000 - 3,000 - —2.5x 5x 7.5x 10x 12.5x
2,000 - 2,000 -
1,000 A 1,000 -
0 —— T T r T T 0 T T T T r T T
190 200 21" 220 23 24 25 26 19 20 21 2 23 24 25 26
M2 QOIEISA 2| MA|MIE A2 QOIESH 2| MR|ME
2
CAR=Ye] 4= -t
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[ 3] AR 7] 4% 50| HY

(Ehl: Aloig)

1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26F  3Q26F  4Q26F 2025 2026F 2027F
= 2,738.7 2,784.6 2,889.0 2,902.1 3,209.1 3,240.2 3,425.8 3,485.5 11,3144 13,360.6 18,189.7
YN ZUE%) 4.4% 7.9% 10.5% 16.4% 17.2% 16.4% 18.6% 20.1% 9.8% 18.1% 36.1%
Q/Q BLE%) 9.9% 1.7% 3.7% 0.5% 10.6% 1.0% 5.7% 1.7% - - -
HEHESLZN 1,2162  1,2807 13812 13203 | 14085 15368 16816 16432 | 51984 62701 10,007.0
YN ZUE%) 18.9% 10.4% 15.4% 22.0% 15.8% 20.0% 21.8% 24.5% 16.5% 20.6% 59.6%
Q/Q BLE%) 12.4% 5.3% 7.8% -4.4% 6.7% 9.1% 9.4% -2.3% - - -
FEEHUERN 1,023.0 9393 9146 9372 |1,0756 9640 9308 9603 | 3,814.1 3,8199 4,0356
YN BLE%) -12.8% 2.0% 6.3% 8.8% 5.1% 2.6% 1.8% 2.5% 0.0% 0.2% 5.6%
QQ 3LE%) 18.8% -8.2% -2.6% 2.5% 14.8% -10.4% -3.4% 3.2% - - -
7| x| &N 4994 5646  593.2 644.6 725.0 7394 8134 8820 | 23018 3,313  4,147.1
YN BLE%) 16.7% 13.1% 6.3% 17.3% 45.2% 31.0% 37.1% 36.8% 13.1% 36.0% 32.4%
QQ BUE%) -9.1% 13.1% 5.1% 8.7% 12.5% 2.0% 10.0% 8.4% - - -
IHZH| 5 (%)
HEWELZEN 44.4% 46.0% 478%  455% | 439% 474%  491%  471% | 459%  46.9% 55.0%
FESMNEEN 37.4% 337% 31.7% 323% | 335% 298% 272% 276% | 337%  286% 22.2%
Ij7| x| &2 4 18.2% 203% 20.5%  222% | 22.6% 22.8% 237% 253% | 203%  234% 22.8%
Aoy 200.6 213.0 260.3 2395 280.6 417.9 4794  435.1 913.3  1,613.0 3,573.0
YN BLE%) 9.2% 2.4% 15.7% 108.2% 40.0% 96.2% 84.2% 81.7% 24.3% 76.6% 121.5%
QQ 3LE%) 74.3% 6.2% 22.2% -8.0% 17.2% 48.9% 14.7% -9.3% - - -
HEZHELEN 1335 156.7 1807 1385 164.9 2797 3195 279.3 609.4 1,0435  2,564.9
YEAERM 443 315 396 53.3 60.4 347 29.8 27.8 168.7 152.7 165.5
07| x| &2 M 22.7 24.8 40.0 477 55.3 103.5 130.1 127.9 135.2 416.8 842.6
HAO|AE (%) 7.3% 7.6%  9.0% 8.3% 87% 129% 140% 125% @ 8.1% 121%  19.6%
HEUELZEN 11.0% 122% 131% 105% | 11.7% 182% 19.0% 17.0% | 11.7%  16.6% 25.6%
EELEZH 43% 34%  43% 5.7% 5.6% 3.6% 32% 2.9% 4.4% 4.0% 41%
07| X &2 4.6% 4.4% 6.7% 7.4% 7.6% 140% 160%  145% 5.9% 13.3% 20.3%
T2 QOIEEH 2| MA|ME
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[E 4] AMH7| Peer A% 2 Valuation

71U AMFT| Murata Taiyo Yuden TDK Yageo Ibiden Unimicron
Ticker A009150 6981.JP 6976.JP 6762.JP 232717 4062.JP 3037.TT
A7HEA 136,540 124,164 14,785 41,996 64,976 37,186 45,474
2023 |OHE 8,892.4 12,477.1 2,363.3 16,131.3 3,452.6 3,088.6 3,337.9
Foy 660.5 2,206.0 236.6 1,248.8 655.5 535.3 286.2
FUAE 7.4% 17.7% 10.0% 7.7% 19.0% 17.3% 8.6%
27|20/ 4230 1,804.4 1717 844.6 559.1 386.0 3844
PER 28.1 20.8 238 15.7 17.2 14.1 223
PBR 1.5 2.1 1.7 1.2 1.8 1.8 3.0
ROE 57 10.6 7.5 8.3 13.6 133 136
EV/EBITDA 8.2 10.1 8.5 49 10.7 5.6 10.6
2024 |OHEH 10,167.8 11,3593 2,234.6 14,570.9 3,787.8 2,566.1 3,591.8
Foy 757.7 1,492.1 62.9 1,197.4 7280 3294 159.3
HRHO[UE 7.5% 13.1% 2.8% 8.2% 19.2% 12.8% 4.4%
57|20/ 565.2 1,252.4 57.6 863.6 602.6 218.1 158.2
PER 251.0 295 543 228 14.2 295 422
PBR 16.5 2.1 14 17 17 1.9 23
ROE 7.2 7.4 26 79 13.1 6.9 55
EV/EBITDA 57 10.9 10.4 77 9.8 8.9 10.0
2025 |OHEH 11,252.7 11,340.6 2,2253 15,505.5 4,154.3 2,659.5 3,591.8
ggorel 9023 1,732.3 135.2 1,678.9 9175 3954 159.3
HHo|AE 8.0% 15.3% 6.1% 10.8% 22.1% 14.9% 4.4%
&7|=0[Y 681.1 1,386.3 917 1,242.5 736.8 3504 158.2
PER 2083 85.4 163.8 336 88.8 111.1 422
PBR 14.7 7.1 7.1 34 8.4 104 23
ROE 76 8.4 46 105 14.1 105 55
EV/EBITDA 113 434 35.6 133 54.5 46.5 10.0
2026F |OHZ 13,471.1 12,436.9 2,435.4 16,606.4 5,466.6 3,193.0 5,708.2
Fgore 1,620.8 2,625.7 249.9 1,938.9 1,475.1 623.6 8145
HHo|UE 12.0% 21.1% 10.3% 11.7% 27.0% 19.5% 14.3%
27120Y 1,310.4 2,036.0 1729 1,443.1 1,194.7 4377 751.6
PER 1083 56.1 85.3 285 535 86.2 59.6
PBR 12.8 6.5 6.4 2.8 10.0 9.8 11.8
ROE 12.9 12.0 8.0 103 19.8 117 205
EV/EBITDA 51.6 31.7 27.8 115 36.9 322 31.9
2027F |DHE 16,475.8 14,475.9 2,767.3 17,791.2 7,151.7 4,004.6 8,106.8
g0y 2,947.8 3,707.1 4249 2,279.0 2,314.0 960.0 1,885.5
"oldE 17.9% 25.6% 15.4% 12.8% 32.4% 24.0% 23.3%
57|=0[Y 2,366.3 2,791.1 3016 1,702.9 1,846.2 6768 1,552.9
PER 60.0 406 480 242 348 58.0 293
PBR 10.6 5.8 5.8 26 6.3 85 93
ROE 19.7 16.4 13.7 116 269 16.6 342
EV/EBITDA 33.1 23.2 20.3 10.0 24.9 22.1 17.6
A2 O ZOH710|E Quantiwise, Bloomberg, SOIEESHE BIMXIMIE], T 7/6Y 7|Z, Ciol= A whotciz] bl %
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ANH7| (009150) FHMIRIE (K-IFRS H2)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 10,294 1,314 13,361 18190 23,647 QEIRL 5,802 7,008 9838 13810 19,462
&2t 8,335 9,037 10,216 12,601 15,536 HIUHSARIM 2,013 2,701 4,558 5,850 9,143
j£%02 1,959 2,277 3,145 5,588 8,111 WEMHE U IR 1,492 1,867 2,242 3,381 4,365
Jﬁu\ 1,224 1,364 1532 2,015 2,601 IR 2251 2413 2,898 4,369 5,680
22{0[2 735 913 1,613 3,573 5,510 H| SR 6,901 7498 8,563 9750 10,719
EBITDA 1575 1,838 2518 4340 6,157 [ERHA 5933 6,222 7372 8,504 9,419
"9 62 A7 36 26 85 TAIIYS NERRRpM 65 62 75 13 146
9lsma 2ol 15 -29 48 0 0 7| EFERpREA 353 581 609 656 698
0[xk22l - 4 23 8 68 TEA 12,792 14596 18401 23561 30,181
A | 2ol -1 1 7 14 14 REFA 3,057 3819 4,627 5,719 6,692
7|Et -51 15 4 4 4 HUMT 2 J|ERS 1,212 1,469 1,764 2,660 3458
ol H| AL E 220 797 896 1,649 3,599 5,595 B|RU 2 1,314 2,003 2447 2,447 2,447
B{OIAH| 2 132 164 311 673 1,042 SENE| 2 266 2 28 28 28
AL ARz 20 665 732 1,337 2,926 4553 HI RS2 720 979 1,136 1,581 1978
ZTARf 20l 38 - 0 0 0 Sl 0 188 199 199 199
g71&0[ 703 731 1,337 2,926 4,553 AR 0 0 0 0 0
KEh x| 2402 679 706 1,319 2,885 4,490 LV EY 3,777 4,799 5,763 7,300 8,669
EZ=019 1,074 919 2212 3,800 5428 X|H{ K| = 8,789 9,542 12,347 15,929 21,115
K[HYX| &2 E 20| 1,028 889 2,114 3,631 5,186 23 388 388 388 388 388
HolH=2
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo e T e nom e
H| K] K] & 227 256 292 332 396
WEEY 9,016 9797 12638 16261 21,511
sas=g (Er): Aotel) 2R3 -392 448 4,853 3160 6,466
ERiEl 1,636 2,217 2,735 2735 2,735
ZAKH128) 2024A  2025A 2026F 2027F 2028F
HaAs2
%i‘f%% Sg58 1,430 1,490 2,784 2,852 4,507 Valuation XIE R
%7|20(Q 703 731 1,337 2,926 4553
e 79 884 863 738 625 ZA129) 2024A  2025A  2026F  2027F  2028F
EPS 9,022 9362 17565 38532 60018
SIS 141 49 42 0 0 BPS 16340 126302 163428 210,842 279,500
ERR Ml 1 - -7 -14 -14 EBITDAPS 20299 23685 32442 55925 79,339
AR 5 -319 707 25 1,464 1,228 SPS 132,655 145804 172172 234401 304,722
J|El 25 E 396 534 653 666 660 DPS 1,800 2,350 2,350 2,350 2,350
£XgS B35 806 223 47 M4 74 PER 186 15 938 428 275
i _17 - 3 o 75 PBR 12 13 10.1 78 59
TS EV/EBITDA 6.7 6.7 49.0 28.1 193
SR 57t (CAPEX) 776 1,192 1,795 1870 1,540 PSR 11 11 06 70 54
SETM 2L 4 1 0 0 0
JEEEEE -7 -30 628 840 842 =L (EH9): B, %)
WRES H35E -309 418 214 -306 -306 A 128) 2024A  2025A 2026F 2027F 2028F
=¥ 246 690 444 0 0 HEY Z718 (%) 15.8 9.9 18.1 36.1 30.0
AR 2 AR 2 -206 48 14 0 0 gelole! Il (%) 13 243 76.6 1215 54.2
e o o000 ‘H'”"%{Zf SO e e wmr w
. E30|YE (% . . . ) .
#ats o 1% 0 78 78 0|2 (%) 71 8.1 1241 19.6 233
JEfE3sE -260 -85 -244 128 128 XHY20[2UE (%) 66 6.2 929 159 19.0
HAAHOIME S J|E} 29 3 57 140 224 EBITDA O (%) 153 16.2 188 239 26.0
#32o| =2t 344 688 1,857 1,292 3,293 ROIC 76 8.6 134 245 31.2
PER=F 1,669 2,013 2,701 4558 5,850 ROA 56 52 80 138 167
, ROE 8.2 77 1241 20.4 242
7|2 3 2,013 2,701 4558 5,850 9,143 Sq6E (%) "9 190 156 49 03
NOPLAT 735 913 1,613 3,573 5,510 _/;_ﬂa:z/;(m;qi (%) 45 47 15.0 19.8 306
FCF 654 208 989 982 3,057 ofo|ol/ZEH| () 10.1 12,0 129 279 431
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
4N QOLELE A
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P/E band chart P/B band chart
() (R191)
6,000 | = Price(adj.) 4,500 =———Price(adj.)
9.6 x 0.9 x
4 -
5,000 27.4 x /000 4.5 x
——45.2 % 3,500 1——8.0 x
4000 { ——63.0 x 3000 1——11.5x

——80.9 X —15.1x

3,000 2,500 +
2000 |
2,000 1500
1,000 1,000 -
500 |
0 T T T T T T T T T T 0 ‘ : ‘ : ‘ : ‘ : : :
19120.121.122.123.1 241 25.1 26.1 271 28.1 29.1 191201 21.1 221 231 24.4 25.1 26.1 27.1 28.1 29.4
A7 (009150) EXISE L 2EF7} 0|
o |=w Rlg
() £x =w SWH =
%) ——=HZ} nt oA (@ cpazy B HIERD

CHH =7}y
3,000,000 ool
2026:07-08  BUY 2800000 14

2,500,000 | 20260609 BUY 2200000 18 940 318

20260512  BUY 1,100,000 14 3272 93.36

2,000,000 -
20260504 BUY 1020000 14 1071 -10.10
1,500,000 - 20260331 BUY 550000 14 1598 5255
1000000 20260312 BUY 540000 14 1810 -11.20
20260211 BUY 370000 14 784 2608
500,000

20260106  BUY 330000 14 -1365  -5.00
0 - ‘ ‘ ‘ ‘ 2025-10-30  BUY 280,000 14 1224 286
2407 2501 201 2601 207 2025-08-26  BUY 200,000 14 -748 3.50

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 95
Hold (58 5
Sell(H|552) 0
A 100.0
= 71FEY 2026-07-07 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

2N QOLELS A
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] AYE/USS &QIst (AL IMY)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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