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Company Brief

CHE XL 2026 A1X Preview

CEEN 2Q26E 2Q25 (% Yov) 1026 (% QoQ)  7IE FFA| (% QoQ) G ES (% diff)
ijjE=Sl 390.6 246.2 58.7% 346.8 12.6% 381.8 2.3% 375.4 4.1%
g¥olY 66.6 1.9 3468.0% 51.3 29.8% 62.0 7.3% 62.9 5.8%
Mo 70.4 -1.9 nm 59.6 18.1% 65.7 7.1% 63.7 10.4%
X|tiFF20( 51.4 4.4 1066.5% 455 13.0% 479 7.3% 493 4.3%
0| AZ(%) 17.0% 0.8% 14.8% 16.3% 16.8%
MNH0|2E (%) 18.0% -0.8% 17.2% 17.2% 17.0%
20|212(%) 13.2% 1.8% 13.1% 12.6% 13.1%
A= EMAL H2|=SH 2l XME
CHEMXL 20261, 2027'A A =HX| HA
2026E 2027E
OSTSEN) Al =R 7= =FK| (% diff) At FHA JIE FEA (% diff)
i E=y 1,587.9 1,560.2 1.8% 2,001.2 1,894.4 5.6%
g¥olY 270.1 256.0 5.5% 398.2 355.8 11.9%
Mol 289.7 2752 5.3% 426.0 380.5 11.9%
X|uiFZF20(9f 218.7 207.8 5.3% 341.3 304.9 11.9%
0| AUZ(%) 17.0% 16.4% 19.9% 18.8%
MNF0|2UZ (%) 18.2% 17.6% 21.3% 20.1%
=0|2UE(%) 13.8% 13.3% 17.1% 16.1%
Az 2| =S 2IMXME
2Q26E FHo|Ql, ZAMMA 5.0% 25| MY 2026E FHO|Y, ZAMMA 7.4% &3] MY
(M) CHE XX} 2Q26E OP HMIA A (M) CHE MK} 2026E OP HAIAMA
20 - O mHajx =%, 2j2jg 6.6, +5.8% s00 . O ml2I=F¥X, 228 2701, +7 4%
O o)
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A= Quantiwise, HE|ZSH 2| MXME
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CHEI AL (353200)

Ay

HEEX #X HOIS

(AHY) | 1Q25 2Q25 3025 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

e 1,453 1,401 1,386 1,451 1,465 1,502 1,475 1,440 1,423 1,471 1,410

Uil 215.6 246.2 286.6 318.3 346.8 390.6 423.4 429.4| 1,0654 15879 2,001.2
(%, QoQ) 4.3% 14.2% 16.4% 11.1% 9.0% 12.6% 8.4% 1.4%

(%, YoY) 0.3% 3.3% 23.1% 54.0% 60.8% 58.7% 47.8% 34.9% 19.4% 49.0% 26.0%

{3 | X2 176.6 207.9 243.8 273.7 290.9 3300 347.8 346.2 902.0 1,3150 1,609.2

Memory 101.3 1271 158.0 160.5 152.6 169.8 177.2 174.7 546.9 674.4 786.8

Non-Memory 75.3 80.7 85.8 113.2 138.1 160.2 170.6 1715 355.0 640.4 8223

MLB? |t 38.8 37.7 42.4 44.2 55.5 60.0 75.0 82.5 163.1 273.0 392.0

Yoy -6.2 1.9 24.4 28.9 51.3 66.6 77.9 74.3 49.1 270.1 398.2
(%, QoQ) Het g™ 1210.1% 18.4% 77.2% 29.8% 17.0% -4.6%

(%, YoY) Mz -829% 165.2% == S 3468.0% 2187% 156.8% | 335.7%  450.6% 47.4%

YUO|YUE (%) -2.9% 0.8% 8.5% 9.1% 14.8% 17.0% 18.4% 17.3% 4.6% 17.0% 19.9%

XE: CIEERL, H2IRSHE 2lMRIHE

LHSIRKE FC-BGA DHS9) 0| & Xat
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N2 WA, H2|=SH 2MRIHE

Ibiden, ABF 7| = MY

(CY24=100) ASIC Al Server General-Purpose Server uPC
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X2 Ibiden, HZ|=5H 2|MXIME
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Company Brief

5 ABF 7jm 2 0|

! Number of layers and size ot
Growth in size of semiconductor package boards (5ize and number of layers - gn advanced package for
Al applications

estimated by our company)

PC use
(Initial adoption of ABF™)

Number of layers and size of an

%; 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) i

AI2: Ajinomoto, MZ|=ZH 2 AX|ME]

JIEl6 ABF 7]Tt 712 2

Ccy2s C¥26 cv2g CY30~
Die Size (Retide) 35 5.0 75 9<
Substrate Size 80x80 90x 90 110x 110 130x130<
SAP 9-X-9 10-X%-10 12-X-12 14-X-14
Structure (2.5D)
(interposer)

(Silicon Bridge)

High Speed
e

Low Power Consumption

Conversion Eo—En

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

A2 Ibiden, H2|=EH AMXHE

4 Unimicron FC-BGA 2t

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 i Vi
I 55/80 35/60 30/55
Diameter
Core Layer Line/Space 25/25 20/25 20/25

X=: Unimicron, 2|23 2| MXIME

4 meritzmzxza



LH2t FC-BGA (Unimicron, Nanya PCB, Kinsus) g4t ISl 30|

FC-BGA | of
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CHEI AL (353200)
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LHEIXMX} Memory Package Substrate IHE2 30|
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CHE IR} MEZTL AEE

Fair Value(g) Z]in}
2027'3 EPS($) 6,886
TEA (HH) 283  Z2Y FC-BGAPeer B ZEIE HE
K| 195,146
ESPEST] 200,000
R ES, 120,700
501 (%) 65.7%
Az Hel=E3 2 ARIME
CHEIMX} PER HHE CHEI XX} PBR =
(2re)) ()
35 - 30 -
20 | 5008 55 | 10.0HY
25
40.0tH 20 A - 8.0H4
20
| 3008 15 | 6.0t

15 | p‘ I‘
20,08 ]

10 | 10 4,08

5 ,_r/ 10,084 5 4 ,)‘I 2.0

0 i ——————— -/ Mw
T T T T T O T T T T T T
'21.1 '22.1 '23.1 '24.1 '25.1 '26.1 '205 '215 '225 '235 245 '255 265
Xt2: Quantiwise, H2|ZSH 2|AX|ME Xt=Z: Quantiwise, HZ|=SH 2AX|ME
CHESHX} =719t EPS 0|
le_
2 T 2
(&) 12MF EPS (2) (&)
250,000 - 6,000
200,000 | , 5,000
4,000
150,000 A
3,000
100,000 A
2,000
50,000 - 1,000
0 ; ; ; ; ; 0
'21.1 '22.1 '23.1 '24.1 '25.1 '26.1

A= Quantiwise, HE|ZSH 2| MXME
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CHEI AL (353200)

PCB, CCL #3x|2! HF0{0|M H|d
APIEY  P/E(H) P/BEN)  EPS 37h&(%)  ROE(%) O FYoly EV/EBITDA(tH)
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027 2026E 2027E 2026E 2027E

T 95234 682 327 90 72 907 1087 13.8 232 13846 18,094 1,746 3,659 337 19.1
Ibiden 27,228 613 409 72 6.1 39 500 121 171 3205 4,029 635 984 232 159
ABF Kinsus 11,090 658 280 82 67 1922 1351 131 231 1,679 2,473 233 508 243 16.1
Substrate  nanya PCB 22132 713 284 131 104 3956 1513 192 391 1,819 2,945 377 975 364 172
Unimicron 36937 471 228 95 7.8 2491 1069 209 355 5,722 8,255 813 1961 261 13.8
u = Fopa 5965 27.4 175 57 44 3676 563 220 273 1,588 2,001 270 398 156 111
kbl 95234 682 327 90 72 907 1087 138 232 13846 18094 1,746 3,659 337 19.
Murata 92,240 415 300 48 43 338 384 120 164 12498 14570 2,652 3,757 232 169
MLCC Taiyo Yuden 9201 507 285 39 35 707 778 80 137 2,449 2,786 253 431 176 128
TDK 35521 242 204 24 22 107 182 104 116 16597 17,785 1940 2,283 96 84
Yageo 40,451 332 211 63 32 588 580 201 274 5,489 7,285 1,490 2379 232 155
O|S~HEFA|A 6196 221 152 62 43 597 459 307 33.1 1,566 2,096 332 503 154 10.8
CHERX} 5965 27.4 175 57 44 3676 563 220 273 1,588 2,001 270 398 156 111
Unimicron 36,937 471 228 95 7.8 2491 1069 209 355 5,722 8,255 813 1961 261 138

Victory Giant 31,847 239 129 57 4.3 98.2 849 296 371 4,923 8,468 1,508 2,759 188 104

MLB WUS(Kunshan) = 32,684 387 239 87 66 583 621 300 341 4,182 6379 1,088 1,828 262 153
g;ig;:” 32,625 419 285 101 75 670 472 267 305 4,668 6,141 872 1,269 290 206
Gold Circuit 14,857 240 148 100 76 906 619 513 589 3132 4515 909 1,485 148 103
TTM Tech 13,708 328 248 71 61 1328 320 218 223 4002 4,706 553 709 209 169
LGO| &l 14248 169 140 22 19 1351 212 136 141 24571 26,337 1162 1,376 67 60
F2|OWI|E 1580 138 94 33 25 1569 460 230 260 1,830 2179 142 217 97 74
AlEl 3728 265 153 52 39 -1695 727 216 289 1935 2,353 174 312 167 109
PCB E|&H| 721 186 143 30 28 80.8 302 234 233 365 470 56 82 121 8.5
CHe A} 5965 27.4 175 57 44 3676 563 220 273 1,588 2,001 270 398 156 11.1
stdriof A 898 113 79 14 1.2 2143 422 133 166 849 975 101 141 6.3 5.0
Tripod Tech 6321 139 107 33 29 379 299 246 274 3050 3,623 599 783 79 64
EMC 48814 449 228 208 128 1259 969 536 60.8 5504 9,182 1,405 2,763 327 17.2
TucC 10,070 344 183 131 95 1598 884 447 623 1,809 2,925 400 755 238 136
alcet ITEQ 3634 361 211 50 45 1070 711 146 231 1,452 1,877 153 260 180 125
Shengyi Tech 44,239 495 335 139 109 902 476 312 389 6,102 8478 1,136 1,763 345 234
Ajinomoto 31,267 373 312 64 63 -6.2 196 17.2 201 10,655 11,308 1,235 1458 185 16.4
Nitto Boseki 3524 283 206 30 27 1840 -495 112 140 862 993 176 236 140 105
MEC 987 222 188 38 34 151 180 19.7 200 177 200 57 68 131 111
Union Tool 2101 277 228 31 28 117 211 nfa n/a 357 402 94 113 143 126
AI/HE
Topoint 1841 474 220 84 97 2117 1153 155 415 243 427 61 130 nfa n/a
Dtech 23117 1198 669 425 289 2104 793 385 481 640 1,074 215 386 842 474
HIQEIA 249 205 96 40 30 1545 1130 203 338 103 164 19 34 115 65
Mitsui mining 10598 189 167 35 3.1 -6.7 131 204 196 5,288 5515 721 848 120 103

F HYHEAE A FEX| 7IE. S 7192 HYE, e (g2 watEe 2

At=: Bloomberg, Hi2|=5H 2|AXAMIE

meritzuzxsz 7
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Company Data

= HIE (353200) FIIaz
KOSP! 6,516.27pt

ZOH (oS- B
A|7|'c> = 59,646—| ._‘l (;;d_%]) (pt)
FICIEINES 4,9428t= CHE XX} TALX|(R)
QEFAHIE 69.19% 240 1 - 10,800
Q=0IH|IE 14.81%
523 E|1/ZK7t 190,900%/19,960¢ 180 1 | L 8,100
HHAMNZ 1,611.29¢
EREZE(%) 120 L 5,400
=T 30.81
AT BT 12.66 60 - 2,700
FHEEE %) 17he 67l 12708 0 | | 0
HUHE} -22.8 1441 4946 25.7 25.10 26.4 26.7
ATHFEI 7.3 83.0 190.9

£0/2|
(TS

EPS (&)
(RIEZE

PBR EV/EBITDA

(tH)

(C)

ROE RifHlg

2024 892.1
2025 1,065.3
2026E 1,687.9
2027E 2,001.2
2028E 2,340.7

218.7
3413
420.9

23.8 464
47.6 942
4,405
6,886
8,496

16,996
17,419
21,165
27,291
34,962

33.4
50.0
27.4
17.5
14.2

0.91
2.70
5.70
4.42
3.45

4.5
14.5
15.6

9.0

(%) (%)
2.7 24.4
54 31.3
22.0 35.9
27.3 34.5
26.3 31.1

8 meritzuzxza



[HE XXt (353200)

CHEI AL (353200)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 8921 11,0653 1,587.9 2,001.2 2,340.7
HEASIHE(%) -1.9 19.4 49.1 26.0 17.0
&7t 830.6 957.0 1,2214 14862 1,7257
E501Y 61.6 108.3 366.5 514.9 614.9
TofEa|H| 50.3 59.2 96.3 116.7 135.6
Helo|o 11.3 49.1 270.1 398.2 479.3

HHOIAE(%) 1.3 46 17.0 19.9 20.5

2829 171 0.4 18.6 25.8 34.7

T4/27 |18y 0.0 0.0 0.0 0.0 0.0
7|EtE A2l 18 4.0 1.0 2.0 2.0
MHEAZAIH01Y 30.2 53.4 289.7 426.0 516.0

HOIMEIZ 6.4 5.8 71.0 84.7 95.1
712012 23.8 476 2187 341.3 420.9
KIHiZEFX|E 0] 23.8 47.6 218.7 3413 4209

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
s ISE 97.8 716 2441 3758  459.7
S7|201Q(24) 238 476 2187 3413 4209
RERAZ| 113.4 96.9 91.1 90.6 87.3
PR 4.1 3.6 4.0 2.7 18
2R 52 -643 -1246  -59.1  -46.8  -384
EXgE #3582 -116.1  -795 -1751 -2136 -150.3
QEXIAOISIHCAPEX) -59.6  -649  -90.0 -150.0  -100.0
SRRpOIUA(BTH -0.2 0.4 -0.3 -0.2 -0.2
WREs HISE -20.6 42  -325  -257  -257
Az &Y -4.2 25.2 -6.8 0.1 0.1
xp2o Bt 0.0 0.0 0.0 0.0 0.0
339 B7KZD) -38.4 -4.3 365 1365 2837
EGE] 76.6 38.2 33.9 703 206.8
7| LE3 382 33.9 70.3 2068 4905

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 465.9 588.4 8969 1,2485  1,708.9
EEE RN 38.2 33.9 70.3 206.8 490.5
U 1284 196.6 293.0 369.3 4319
TR 100.5 148.6 2215 279.2 326.5
HIRSAH 622.9 589.6 584.8 641.7 652.8
R 567.7 535.7 534.6 594.0 606.8
PR 11.0 121 8.1 5.4 3.7
SRR 7.3 6.9 7.2 7.4 7.5
RHEEA 1,088.7 11,1780 1,481.7 1,890.2 2361.7
RS2 169.7 248.1 342.9 4232 489.2
RIS 424 65.1 97.0 122.3 143.0
EEEE 2.3 342 342 34.2 34.2
RESIY7IEX 6.8 6.8 0.0 0.0 0.0
HIRSEH 535 32.6 48.6 61.2 71.6
AR 0.0 0.0 0.0 0.0 0.0
YIAY=s 6.6 0.0 0.0 0.0 0.0
SHSH 213.2 280.7 391.4 484.4 560.8
== 25.8 25.8 258 258 258
NEYoE 545.1 545.1 545.1 545.1 545.1
7 |EFE 0| =AY 3.1 1.5 1.5 1.5 1.5
0[9joiz 301.6 3256.0 517.9 8335  1,228.6
CINE RN 0.0 0.0 0.0 0.0 0.0
X2EA 875.5 897.3 1,090.3 11,4058 1,801.0

SPS 18,063 21,557 32,133 40,496 47,366
EPS(XItfiZFZ 464 942 4,405 6,886 8,496
CFPS 3,291 3,822 7,411 9,986 11,542
EBITDAPS 2,604 3,027 7,391 9,946 11,501
BPS 16,996 17,419 21,165 27,291 34,962
DPS 400 500 500 500 500
A E(%) 2.6 1.1 0.4 0.4 0.4
Valuation(Multiple)

PER 33.4 50.0 27.4 17.5 14.2
PCR 4.7 12.3 16.3 12.1 10.5
PSR 0.9 2.2 3.8 3.0 2.5
PBR 091 2.70 5.70 4.42 3.45
EBITDA(H?) 128.7 149.6 365.2 491.5 568.4
EV/EBITDA 45 14.5 15.6 1.1 9.0
Key Financial Ratio(%)

X7 |XH20]24=(ROE) 2.7 5.4 22.0 27.3 26.3
EBITDA 0|2E 14.4 14.0 23.0 24.6 24.3
SxHE 24.4 31.3 35.9 34.5 31.1
oeHI8REE 0.1 0.1 0.1 0.1 0.1
O}t A E(x) 16.5 39.8 165.7 268.1 322.2
S EIEE(X) 7.1 6.6 6.5 6.0 5.8
THORRAS TS (x) 9.3 8.6 8.6 8.0 7.7

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 QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

SIS BHHAE (2023 88 4URE 7|E WAH AH) S2fo| HIg
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FHIEY Buy  RE7IEY AN 17420 )t BIEIIHH| +20% 014 D 89.7%
KRIX 217
A ;H H7|” ;;*: Hold — ZH7IEY &1 174220 A7 HRE7IHH| ~20% OJA ~+20% 0/t =3 10.3%
=3 =]
Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t = 0.0%
249 AZFE7|E ARl AJRHIS ) BQH|S0| Hals =X 202614 6% 30 7jz0=
- ) _ 22 19 SSFAE0N oo
e aeg | yeweontEISH ZE# 33 X539 Hig
|o |—r H | og Neutral (%E‘:]I
Underweight HIZ=4)
CHE#2t (353200) SRS e * YETL OAIY 1 H0ID, EXSHZ THEE ABFIIE Y
LT SEL TN S CEE LT B2/ (%)*
°c ) N o ® 7t 4 By wsR0|
(%) B ADEA)
20240507 J|¥H|E Hold 25000 %s4 -8.9 04 @
20240802 J|¥ER|T Buy 29,000 ¥s4 346 247 290,000 - CH =R Sched
20241101  J|geEZ Buy 24000 Yz -32.8 -16.7 ’
20250210 J|g¥EI|E Buy 22000 %s4 -19.8 5.2
2025.0410 J|¥EE/T Buy 20,000 %5+ -27.4 -25.7
20250429 JlY¥EIE Buy 19,000 Y4 -17.2 6.1 145,000 |
2025.07.08 J|g¥H|E Buy 21000 %&4 -7.9 1.2
2025.07.29 JlgE=E/T Buy 25000 %5+ -6.8 3.8
202500.12  HAEEA Buy 29,000 Y2 -47 19
20251002 J|g¥EI|Z Buy 34,000 Y&4 15 172 0 : : ; ;
20251104 J|¥EE Buy 60,000 &2 200 9.2 247 251 257 261 266
2026.01.30 J|¥E=E/T Buy 71,000 Y5+ -11.4 16.6
20260323 MM Buy 105000 %z 214 -15.6
20260401 J|g¥Ha|Z Buy 110,000 %+ 147 49
2026.0430 J|¥E=E/T Buy 150,000 Y5+ -38 273
20260610  AlQEA Buy 190,000 %z -16.0 117
20260616 J|Y¥HE|Z Buy 200,000 Ya% - -

10 meritz nzx=z



