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Company Brief

MMFT| 2026 X Preview

(Alofel) 2Q26E 2Q25 (% YoY) 1Q26 (% QoQ) | 7IE FFA (% diff) MM A (% diff)
oHE 3,3535 2,784.6 20.4% 3,209.1 4.5% 3,299.7 1.6% 3,313.6 1.2%
FHo| 428.2 213.0 101.0% 280.6 52.6% 390.7 9.6% 404.3 5.9%
0 Ealel 430.8 1713 151.4% 316.5 36.1% 392.9 9.6% 407.8 5.6%
«0[o 335.8 129.7 158.8% 2492 34.8% 308.1 9.0% 3256 3.1%
AHOIAE(%) 12.8% 7.6% 8.7% 11.8% 12.2%
MN|IF0|21E (%) 12.8% 6.2% 9.9% 11.9% 12.3%
20[21E(%) 10.0% 4.7% 7.8% 9.3% 9.8%
Az: o887|, W25 3 2lMXIME]
ARET| 2026, 20274 AN £HX| H
2026E 2027E
(M) A F=FK J1E F=FA (% diff) i =K 71E A (% diff)
o= 13,776.2 13,494.0 2.1% 18,781.9 17,960.7 4.6%
FHo|Y 1,782.9 1,621.7 9.9% 4,001.6 3,629.1 10.3%
M|Fole 1,830.0 1,667.4 9.7% 4,081.6 3,703.2 10.2%
X|uizEZE 20/9 1,465.0 1,334.8 9.7% 3,250.1 2,948.8 10.2%
QH0[2E (%) 12.9% 12.0% 21.3% 20.2%
M|ZH0|2E (%) 13.3% 12.4% 21.7% 20.6%
=0 E(%) 10.6% 9.9% 17.3% 16.4%
Azt =53 2IMIIE
1Q26E HAOIQ!, ZHMMA 5.9% 43| Y 2026E 0|2, ZHMAIA 7.4% A3 HY
(M) A4 2Q26E OP ZAIMA () MM 2026E OP HMIMA
so0 | O dMelxEwA, g 4282, +5.9% 2,000 O ool 3%, 2ot 1,782.9+7.4%
(@)
400 1 1,500
300 -
1,000
200 -
100 500 1
0 0
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AtZ: Quantiwise, H2|=5H 2AMXHEH

2 meritzuzxza

At&: Quantiwise, H2|=Z2H 2|AXIHEH



4T7] (009150)

28%I| 4 HOIE

()] 1Q25 2Q25 3Q25 4Q25 1026  2Q26E  3Q26E  4Q26E 2026E 2027E 2028E
22(2) 1,453 1,401 1,386 1,451 1,465 1,500 1,475 1,440 1,470 1,410 1,400
o oy 2,7386 2,7846 2,889.0 29021 32091 33535 35208 36838 13,7762 18,7819 26,506.4

(% QoQ) 9.9% 1.7% 3.7% 0.5% 10.6% 4.5% 5.3% 4.4%
(% YoY) 44% 7.9% 10.5% 16.4% 17.2% 20.4% 22.2% 26.9% 21.8% 36.3% 41.1%
HEHESRM 1,216 1,281 1,381 1,320 1,409 1,610 1,771 1,805 6,594 10,833 16,891

(% QoQ) 12.4% 5.3% 7.8% -4.4% 6.7% 14.3% 10.0% 2.0%
(% YoY) 18.9% 10.4% 15.4% 22.0% 15.8% 25.7% 28.2% 36.7% 26.9% 64.3% 55.9%
AoENERH 1,023 939 915 937 1,076 968 916 984 3,944 3,940 4,073

(% QoQ) 18.8% -8.2% -2.6% 2.5% 148%  -10.0% -5.4% 7.5%
(% YoY) -12.8% 2.0% 6.3% 8.8% 5.1% 3.0% 0.1% 5.0% 3.4% -0.1% 3.4%
I3 | X|& 2 499 565 593 645 725 776 843 894 3,238 4,008 5,542

(% QoQ) -9.1% 13.1% 5.1% 8.7% 12.5% 7.0% 8.7% 6.0%
(% YoY) 16.7% 13.1% 6.3% 17.3% 45.2% 37.4% 42.2% 38.7% 40.7% 23.8% 38.3%
A Yol 200.6 213.0 260.3 2395 280.6 4282 527.1 5470 1,7829 40016 70734

(% QoQ) 74.3% 6.2% 22.2% -8.0% 17.2% 52.6% 23.1% 3.8%
(% YoY) 11.2% 2.4% 157%  108.2% 39.9% 101.0% 102.5%  128.4% 952%  124.4% 76.8%
HEHESRM 133.5 156.7 180.7 1385 164.9 280.2 3492 3323 1,265 29818 54118

(% QoQ) 140.3% 17.3% 15.4%  -23.4% 19.1% 69.9% 24.6% -4.8%
(% YoY) 37.7% 10.5% 243%  149.2% 23.5% 78.9% 932%  139.9% 84.9%  164.7% 81.5%
dotEMERE 443 315 39.6 53.3 60.4 385 322 456 176.7 170.2 186.9

(% QoQ) 167.6%  -28.8% 25.5% 34.7% 132%  -36.2%  -16.5% 41.7%
(% YoY) -29.4% 27.7% 17.6%  222.1% 36.3% 222%  -187%  -145% 47% -3.7% 9.8%
3| x| &2 22.7 24.8 40.0 47.7 55.3 109.5 145.8 169.2 479.7 849.6  1,474.7

(% QoQ) -47.0% 9.1% 61.2% 19.3% 15.9% 98.1% 33.1% 16.1%
(% YoY) 10.0%  -403%  -23.8% 11.1% 1431%  341.3%  2645%  2547%  2547% 77.1% 73.6%
HE FHo|YE 7.3% 76% 9.0% 8.3% 8.7% 12.8% 14.9% 14.8% 12.9% 21.3% 26.7%
HRHESRM 11.0% 12.2% 13.1% 10.5% 11.7% 17.4% 19.7% 18.4% 17.1% 27.5% 32.0%
YotsilaRM 4.3% 3.4% 4.3% 5.7% 5.6% 40% 3.5% 46% 4.5% 4.3% 46%
3| x| &2 4.6% 4.4% 6.7% 7.4% 7.6% 14.1% 17.3% 18.9% 14.8% 21.2% 26.6%

Atz HgH7|, HE=SH SIMRIME
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AMFI| MLCC HYIA|ZHE Df=H H|w
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=4 AMF7|, Silicon Capacitor S2H2F

2 L
H ke =2 Y

HoFaoH 1,557,034,520,000¢
&S OHCHH| 13.8%

HOF AR 2027.1.1

HeF 22 2028.12. 31

4T7] (009150)

10271

555.0

30.0
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Atz 87|, HE2=SE SIMRIME

~HO HE|2 IAEE 22 HY, 180 SHS

A2 AN, H2IRSH 2MAME

J2110 FHIAIEE GPUSY QIXsH HiXIE QF — ASist T
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™

8 GPUModules o
Per base board

—¢ 0AM Card
-+ Baseboard

A8V Power Input o

Atz g7

0l

SJETT H2|Z IHIAEE 2AYERY F30| Tt

Space saving on boards thanks to PEC capacitors density

Closs | NPO/COG MLCC Si-Capacitors
0603/10nF x10 pes 0402/100nF x Ipcs

Az g™

J212 Al MHE =2 Capacitor &=0| Hlwd

The lowest profile: Si-Cap vs. MLCC and Tantalum capacitors

) ¢ L o

Tantalum Capacitor MLCC PEC Si-Capacitor

600UmM po—
500Um

I_loown

U Size(0402) Size/0402 Size/0402

XtZ: Techweb

Xtz Techweb
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SJENS IFIX] PE U A2 HIHAE 28 FE

- Land-side Silicon capacitors: Mounted on the bottom of the silicon interposer.
- Top-side Silicon capacitors: Mounted on the side of the GPU, CPU, or ASIC,
- Embedded Silicon capacitors: Embedded inside the packaoge substrate.

Top side 5i Cap

Package Substrate

Land side 5i Cap Embedded 5i Cap

1 Al IH7|X| W Silicon Capacitor= &% ?|X[0f 2t Top-side, Land-side, Embedded Ef222 &
Top-side Etl2 GPU-CPU-ASIC QIR0 &%, Land-side EIQ2 H2|Z2 QIEZX SHHO| HiX|.
Embedded EtI2 M7|X| 7| 420 LINE= 7=

A= AN

~1214 Embedded PCB 7131 A| 42|12 FHI{AIE S| TH

~ Embedded Silicon capaciter with TSV (through silicon via) in the build-up layer.

= The Silicon capacitor and power pass-through can be integrated into a single die, and it can be embedded in the build-up layver
to maximize its performance. This significanthy improves routing efficiency, eliminating the need for additional power rails or split
cavities.

Package Substrate

Meed additional route Poweer pass thru
o pass power 1o back side TSW - bottom bump on 5i Cap

Z: Embedded Silicon Capacitor= TSVE & =
O|E Saff M7|X] 7|% W 2t2E S8 M MY 2GS SA0| 74

Az T

JE15 22 FHIAE{S] DC Bias £ JE16 M2|2 FHAIES] 2 obHY
250 5
. ‘_‘_‘_‘_\‘\\‘ 0 |—o—e — o o+ o+ o+ o
-5
g 1% g 10
g - 5iCap ] 3 - SiCap
v 100 —— MLCC ER SO =ML
-20 S
50 T~
-25
0 -30
0 02040608 1 121416 18 2 50 25 0 25 50 75 100 125 150 175 200
DC Voltage(V) Temperature(T)
A= AEH7| Az 87|
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A4T7|, MLCC 3SAHI

AAMZ7| (009150)
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SEY AR 2|EEHY Bl

KYOCERA AVX

KYOCERA AVX

KYOCERA AVX

KYOCERA AVX

Murata

Murata

Murata

Murata

NIC Components

NIC Components

NIC Components

NIC Components

Prosperity Dielectrics
Quantic UTC

Quantic Eulex

Samsung Electro-Mechanics
Samsung Electro-Mechanics
Samsung Electro-Mechanics
Samwha USA

Samwha USA

Samwha USA

TAIYO YUDEN

TAIYO YUDEN

TAIYO YUDEN

TDK

TDK

TDK

Viking

Viking

Vishay

Vishay

Vishay

Walsin Technology Corporation
Walsin Technology Corporation
Walsin Technology Corporation
YAGEO

YAGEO

YAGEO

Surface Mount General Capacitors - Ceramic (Less than 1uf)

Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic

MLCCs, Radial, Safety Caps

High Frequency Ceramic Capacitors

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)

Surface Mount General Capacitors - Ceramic *Automotive grade
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e

-

Vera Rubin NVLink Vera Compute Bﬂ STX Spectrum X
Compute Tray Switch Tray Tray Server CPO Switch

Spectrum X & —‘

Rtz: GTC2026, H2|=ZH 2| MRME

36x NVLink 6
Switches

GB300 NVL72 Vera Rubin NVL72
Switch Tray Switch Tray

Atz: GTC2026, H2=ZH 2|MXIME]

7152 MEStZ TYsHA AF8El= ABF7|T LPX = 32742| LPU Tray = TrayZ 87H2| LPU At

NVIDIA Groq 3 LPX Compute Tray

Rack-ready, liquid cooled, 1U compute engine for low-latency inference

LPU C2C Spine Connectors

DPU »
8NVIDIA Grog 3 LPUs

: Fabric Expansion
Logic& DRAM [
NVIDIA Connect X-9
SuperNIC ; 1 NVIDIA BlueFleld-4 DPU
- g or NVIDIA ConnectX-9 NIC

T - = o

; r- I 5 m 32LPUCZC OptcalLinks

- ]
. e - 400 Gbs Ethernet
NVIDIA Spectrum-X NVIDIA NVIDIA Quantum-X
Ethernet Photonics Vera CPU InfiniBand Photonics

A& Nvidia, HZ|=ZH 2AMXIHE

Rtz: GTC2026, H2|=Z3 2| MXME
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Low CTE R2IMe £2/35

b
e

_——
2 3

Y (2026~20284 2 ) 32)

(Km?/g) Other Suppliers
Nittobo

250 1 =——0— Estimated Low CTE Laminate Demand
200
150 4
100

50 A

0
2024 1H 2025 2H 2025 1H 2026 2H 2026 2027 2028

Xt Prismark, HI2|=5H 2| MR MIE

Ajinomoto Build-up ZZ SEx¥ Ty sigt

(%)

Ajinomoto Build-up LS Moz Mt

Others Game Server/Network (High-end) =PC Vs DrEViDUSVEBr(%}
10 11 10~15 0~10 —
5 0~5 0~5
40
60 -
65~70 7585
F18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY30
L Fulyear  Roadmap
FY2017 FY2022 FY2025 FY2030 forecast

At&: Ajinomoto, M2|=SH 2| MXME

Ibiden, ABF 7|Tt = Zaf

A& Ajinomoto, H2|=SH 2| MXMIE]

(CY24=100) ASIC Al Server General-Purpose Server uPC
250 1 A 28} 2.5
>
200 A
150 | YAk 25t 1.8x
>
100 A
50
. N N Il . ]
Result Result Forecast Forecast Forecast
CY24 CY25 CY26 CY27 CY28

X2 Ibiden, HZ|=5H 2|MXIME
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238 ABF 71 AW 9 0| Y MY

_ Number of layers and size of
Growth in size of semiconductor package boards (Size andnumber of lavers - an advanced package for
estimated by our company) Al applications
PC use

(Initial adoption of ABF™)

Number of layers and size of an

ﬁ; g :ayers advanced package for Al applications 13 layers
ayers

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

ns

.
9 layers 11 layers

approx. 120mm square

9layers J

approx. 100mm square

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

~2023 2026 2031 onward (projected) "

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

JIE39 ABF 71% 7= 2EY

cy2s Y26 cyz2g CY30~
Die Size (Retide) 35 50 75 9<
Substrate Size 80x80 90x 380 110x 110 130x 130 <
sAP o-%-9 10-%-10 12-%-12 14-X-14
Structure (2.5D)
{Interposer]
(Silicon Bridge)

High Speed
+
Low Power Consumption

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

X2: Ibiden

#7 Unimicron FC-BGA £EE™

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
Min. Via/Land Diameter 55/80 35/60 30/55
Core Layer Line/Space 25/25 20/25 20/25

A= Unimicron, HI2|=ZH 2|AXIME

meritznzizsa 13
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LH2t FC-BGA (Unimicron, Nanya PCB, Kinsus) g4t ISl 30|

(M ATHRFEEY) HEE(Q) (% YoY)
25 - r 60
20 | + 40
+ 20
15 4
0
10 4
+-20
5 L 40
0 . . . . . . . . -60
'22.1 '22.7 '23.1 '23.7 241 '24.7 '25.1 '25.7 '26.1
Al&: Mops, H2|=5H 2 MXIME
AMMTI7| FC-BGA DN 20| ¥ XY
(&ete)
4,500 - 4212.0
3,600 -
27255
2,700 -
1997.2
1,800 4
9077 1158.2
900 | 731.5
0
'23 24 '25 '26E '27E '28E
X AET|, M2 =S 2MRIME
2oll YTD ABF 7|t X 7} 50|
(26.1.1=100) = Unimicron
Kinsus
800 Nanya PCB
Ibiden
700 1 AT&S
600 - )
500 | \_\/ +441%
400 AL +312%
7 0
M/
300
200 - _,_/""V‘
100 =
0 . . ! ! ! !
'26.1 '26.2 '26.3 '26.4 '26.5 '26.6 '26.7

A& Bloomberg, H2|=EH 2|AMXMEH
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==Y AIZ ABF 7| x| WIH2 =

Player Chip Body Size (mm?) Layer Count Suppliers
Hopper 55*55 12L
Blackwell 80*75 14L
Ibiden, Unimicron
Rubin 80*100-90*110 18L
Nvidia
Rubin Ultra 100*100 20L
LPU 60*60 16L SEMCO, Ibiden
Nvlink6 80*70 18L Ibiden, SEMCO
Trainium 2 70%90 16L Unimicron, SEMCO, AT&S
AWS Trainium 3 70%90 18-20L SEMCO, AT&S, Unimicron
Trainium 4 110*130 241 SEMCO, AT&S, Unimicron
TPU v6 70*75 12-14L Unimicron, Toppan
TPU V7 80*85 14-16L Unimicron, Toppan,
Google
TPU v8 90*100 18L Unimicron, Toppan, SEMCO, Kinsus
TPU V9 130*130 241 Unimicron, Toppan, SEMCO, Kinsus
Meta MTIA (Athena) 75*75 >18L
Meta Unimicron, NYPCB, SEMCO
Meta MTIA (Iris) 80*90 >18L
Tomahawk 4 60*60 12-14L NYPCB, Unimicron, Kyocera
Tomahawk 5 80*80-90*90 14-16L NYPCB, Unimicron, Kyocera
Broadcom
Tomahawk 6 >100*100 >20L NYPCB, Unimicron, SEMCO
Tomahawk 7 >100*100 >22L NYPCB, Unimicron, SEMCO, LG Innotek
MI300 55*55 12L
AMD Ibiden, AT&S, Shinko
MI400 80*90 14L
Al4 55*%55 12L SEMCO, Daeduck, LG Innotek
Tesla
Al5 70*90 20L SEMCO
Cloud Al 200 60*60 14L
Qualcomm SEMCO, LG Innotek
Cloud Al 300 80*80 16L
Open Al ASIC 70*80 14L SEMCO, LG Innotek

A& Prismark, M2|=53 2IMXIME

O[H|Hl Electronics AIIS OMEIE 0] L MY (20304 7|= 35% HY)

Alodo| SHol %
(x:|—| |_) —— PM(—?—) ( 0)
300 350 [40
1t Peak OFXIE 443 of 4 35
I

250 | 28.9
30
200 22.7 25
150 20
100 "
10
50 5
0 0

FY20 FY21 FY22 FY23 FY24 FY25 FY26E  FY27E  FY30E

1 FY2026E ~ FY2030E= 710[EA 7|&
A& Ibiden, M2|=ZH 2MXIME
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A7) HYETL AEE

Fair Value (®) H|L
2028 EPS 75,549
= Hull2 (HH) 402 224 Peer0| 20% &&
HEHK] 3,037,057
@30t 3,000,000
Sx|=o} 1,345,000
M0 (%) 123.0%
Az Hel=E3 2 ARIME
47| WXojo|M HOIE
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E  2027E  2028E
2t (#)
High 114,500 166,000 126,000 179,000 223,000 199,000 165000 176,500 282,500 2,270,000
Low 49,850 88,900 84,100 81,700 153,000 108,500 119,100 1055500 108,800 255,000
Average 84,932 124,684 103,177 132,818 182,411 146,884 144,878 140,539 163,827 886,072
EPYX| 7|F PER (HY)
High 53.6 19.0 18.4 223 188 153 29.4 196 30.2 116.3
Low 23.4 10.2 123 102 129 8.3 212 1.7 116 13.1
Average 39.8 143 15.1 16.5 15.4 113 2538 156 175 454
K| EPS () 2135 8746 6841 8030 11,866 13045 5617 9022 9362 19,521 43421 75549
EPS Growth (%) 11137 3097  -218 17.4 47.8 99  -569 60.6 38 1085 1224 74.0
ZMMA J|E PER
(kH)
High 50.0 18.8 18.1 234 16.1 16.0 27.2 24.2 32.2 1311
Low 21.8 10.0 12.1 10.7 1.0 8.7 19.6 145 12.4 147
Average 37.1 14.1 14.8 17.4 13.2 11.8 239 19.3 18.7 51.2
EX| EPS () 2,288 8846 6972 7,640 13,869 12434 6064 7,283 8777 17,318 32,798 52128
EPS Growth (%) 1,2008 3144  -203 1.7 72.7 48  -535 29.7 =27 85.0 68.0 20.1
Z:2026E2 1€ 29 ~ 7€ 22 FIH 7IE
Xt=Z: Quantiwise, HZ|=ZH 2IMXIME
ARMH7| 12708 A3 PER HE ARMT7| 12708 A3 PBR HE
(@) (2
400 350
80x 300 | - 18.0x
300 1 250 - | 150x
200 A 200 1 12.00
150 9.0x
100 100 1 6.0x
50
0 - 0 =T e St

'08 12 "4 16

Xt2: Quantiwise, H2|

16 meritz uz)
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F2 ABF/MLCC XIS PEG Hln

(2027E P/E, Hi) ¢ ABF MLCC o f4M™I|  ———PEG1.0x (P/E/EPS SHE)

100 4
90 -
80 -
70 A
60 -
50 1 ",,r'“él’i)iden (0.9%)
40 A ’
30 | TOK(.20
20 <> - °
10 A ;,,.»"/"I;oppan (0.7x) AR

0 += ; ! ' J
0 20 40 60 80 100 120 140

(2027E EPS Growth, %)

. ARM T
Taiyo Yuden (0.4x) &1 (0.5%)
Murata (0.8x) ) °

Yageo (0.4%) Unimicron (0.3x) © Kinsus (0.2x)

T gl SA AL 7IE

Xt=Z: Bloomberg, Hi2|=5H 2|AMXHE

AHEXI| FI12t 12MF EPS F0|: X|&El= FHX| &g

— T}

ot e
(THe) 12MF EPS (2) (H)
250 ( 30
200 1 25
20
150 A
15
100 A
10
50 A 5
W—__
0 T T T T T T T 0
"19.5 '20.5 '21.5 '22.5 '23.5 '24.5 '25.5 '26.5
At=: Quantiwise, HZ|=SH 2IMXME
AHEXI| FI12t =0UX|EE FO0|
IGIE) G ot
— AT ARRUREE(R) 30.8% (%)
240 - r 50
\r 40
180 4
F 30
120 4
+ 20
60 10
0 T T T T T 0
"15.1 171 19.1 21.1 '23.1 '25.1

A& Quantiwise, HZ|=EH 2| MX|HIE]
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PCB, CCL #3x|2! HF0{0|M H|d
APIEY  P/E () P/BEN)  EPS 37t2(%)  ROE(%) O FYoly EV/EBITDA(HH)
2027E 2028E 2027E 2028E 2027E 2028F 2027E 2028E  2027E  2028E  2027E  2028E 2027E 2028E

AT 68,006 689 310 96 7.5 1085 1224 144 263 13,776 18782 1,783 4,002 311 16.8
Ibiden 31,544 475 335 71 59 501 421 171 191 4029 4952 984 1,411 186 143
Kinsus 12,934 320 160 77 60 1375 1007 240 360 2458 3,771 512 956 186 107
g?gstrate Nanya PCB 26,004 326 173 121 78 1538 890 390 509 2918 4405 969 1,861 205 118
Unimicron 44,442 271 167 93 65 1070 632 360 411 8,293 10,819 1,986 3,280 165 109
AT&S 7871 230 205 51 41 -7795 129 230 203 3120 3616 565 629 95 83
CHEHXL 3,981 201 16.2 45 36 404 244 242 241 1,861 2,216 365 449 121 10.1
HET2| 68,006 689 310 96 7.5 1085 1224 144 263 13,776 18782 1,783 4,002 311 16.8
Murata 100,088 326 239 47 41 384 364 164 192 14570 17,235 3757 5188 185 145
MLCC Taiyo Yuden 10,407 324 214 40 35 778 509 137 173 2,786 3,185 431 627 145 109
TDK 37,025 214 180 23 21 182 185 116 124 17,785 19177 2283 2684 88 79
Yageo 44908 235 163 35 45 583 457 274 315 7285 9285 2379 3360 173 120
O|Z=HEFA| A 4552 164 132 47 36 459 247 331 312 2,096 2,577 503 629 118 96
CHERx} 3981 201 162 45 36 404 244 242 241 1,861 2,216 365 449 121 101
Unimicron 44,442 271 167 93 65 1070 632 360 41.1 8293 10,819 1986 3,280 165 109
Victory Giant 34153 142 101 45 34 846 412 370 378 8,465 11,861 2,770 3887 112 82
MLB WUS(Kunshan) = 32,449 237 133 65 48 621 782 341 395 6379 9279 1816 2,797 152 98
g;ig;:” 33984 297 215 78 60 472 379 305 323 6,141 7,679 1269 1,714 211 163
Gold Circuit 14988 150 102 77 49 618 510 589 470 4515 5731 1485 2,064 104 68
TTM Tech 15,027 276 220 68 49 320 257 223 nfa 4706 5297 709 833 187 156
LGO| &l 10,366 150 126 20 18 212 187 141 149 26337 28125 1376 1,669 65 59
REIIEIS 1037 92 68 24 19 460 356 260 269 2179 2,467 217 291 72 59
AlE 2475 150 110 38 29 727 370 289 292 2,353 2,670 312 398 107 88
PCB E|&H| 474 139 87 27 20 302 603 233 288 470 684 82 136 82 52
CHE R} 3981 201 162 45 36 404 244 242 241 1,861 2,216 365 449 121 101
SHAICIof|A 623 81 65 13 11 422 256 166 178 975  1,1M 141 180 51 42
Tripod Tech 6767 115 95 31 24 300 245 274 310 3623 4080 783 958 69 52
EMC 56,632 266 173 149 103 969 539 608 644 9162 13232 2756 4,187 201 131
TuC 12,067 213 117 115 74 894 829 623 647 2918 4847 754 1,370 164 83
Alcet ITEQ 4115 227 243 52 48 760 -34 231 207 1877 2,102 260 261 142 135
Shengyi Tech 45178 342 228 111 71 476 503 389 433 8478 11,580 1,687 2374 252 180
Ajinomoto 31,486 315 262 63 61 196 196 201 232 11,308 11900 1,458 1,694 165 148
Nitto Boseki 3677 216 168 28 25 00 373 140 159 993 1,117 236 298 110 87
MEC 1052 201 176 36 32 358 160 200 197 200 214 68 81 120 114
Union Tool 2,234 244 n/a 3.0 n/fa 352 n/a n/a n/a 402 n/a 113 n/a 135 n/a
Al/HE
Topoint 1872 224 121 99 n/a 1153 858 415 n/a 427 660 130 231 n/a n/a
Dtech 24,940 722 501 312 216 793 441 481 481 1,074 1,490 386 552 51.1 354
HIQE|IA 158 90 57 28 19 1130 580 338 38.1 164 254 34 59 62 41
Mitsui Mining 11,827 187 166 34 30 131 128 196 190 5515 5832 848 962 114 101
T HERTIE A FFR| 7IE. AVIEBUS BEtEE J|E. 1S, F0|AS IU 7P MY, oY Y wurEE T

A& Bloomberg, H2|=EH 2|AMXMEH
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#4H7| (009150) =~y b e
KOSPI 6,797.70pt

ZOH o4l
FICIEINES 7,4698t2 YR TALX(R)
FSTAHIE 73.55% 3,480 1 10,800
QI=QIHIE 39.80%
52% Z|1/F|X7} 2,270,000/134,500¢ 2,610 A + 8,100
U= 19,025.592
FRFZ(%) 1,740 - 5,400
HETRE 2] 4 21 23.77
IUAFIH 9.95 870 | L 2700
BlackRock Fund Advisors 2| 12 Q! 5.01
ZIAAE %) 14 oHE 1238 . ‘ | o
HHFTt -396 375.3 900.0 '25.7 '25.10 '26.4 '26.7
SUF7t -19.1 246.3 366.3

Financial Data

£0]o)

EPS (®)

PBR EV/EBITDA

2024 10,2941 735.0
2025 11,3145 913.3
2026E 13,776.2  1,782.9
2027E 18,781.9  4,001.7
2028E 26,506.4 7,073.4

(RIBZT) (RIS

679.1 9,022 60.6
706.1 9,362 3.8
1,465.0 19,621 108.5
3,250.1 43,421 122.4
5,649.9 75,649 74.0

113,261
122,960
139,548
179,141
249,658

13.7
27.2
68.9
31.0
17.8

(L))
1.09
2.07
9.64
7.51
5.39

ROE RifHlg

(tH) (%)
59 8.2 41.9
10.4 7.7 49.0
31.1 14.4 47.8
16.8 26.3 44.9
10.3 34.0 40.8
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#4871 (009150)

Income Statement

Statement of Cash Flow

(Md2d) 2024 2025 2026E 2027E 2028E (Kd2) 2024 2025 2026E 2027E 2028E
=Y 10,294.1 11,3145 13,776.2 18,781.9 26,506.4 FYes #3SE 1,429.8 1,490.1 2,650.0 4,632.0 7,267.1
IHEAEI+S(%) 15.8 9.9 21.8 36.3 411 Y71=0[Q(24) 703.2 731.0 1516.6 3,364.6 5848.9
OHE7t 83349 9,037.1 11,092.3 13,4458 18,457.7 SEKAAZH| 789.9 8836 14591 20576 2,663.1
Ii&501Y 1,959.2 22774 26839 5336.1 8,048.7 SR 2| 50.3 41.1 43.0 30.9 22.2

o] H| 12242 1,364.0 901.0 11,3345 975.3 22 B -319.3 -7075 -402.7 -818.8 -1,263.6

Fgoly 735.0 9133 11,7829 4,001.7 7,073.4 EXEE #3588 -805.9 -1,2229 -2,981.1 -3,982.0 -5,019.8
HHOUE(%) 7.1 8.1 12.9 21.3 26.7 QEXAOSIHCAPEX) -776.0 -1,192.1 -3,000.0 -4,000.0 -5,000.0
=89 -0.7 -4.0 -14.8 -17.7 188  EXXMAUAMEI -1233  -2245 -30.2 -614  -948
S&/AA7|YEY -1.0 0.7 0.0 0.0 0.0 NREE HISE -309.1 418.1 -290.8 -265.7 -265.7

J[EtE Y Q& 63.9 -14.2 61.8 97.6 98.5 AUz Y 39.5 641.2 -24.7 0.0 0.0

HIZASAIZ0( 797.3 8958 1,830.0 4,081.6 7,190.7 =9l B7t 0.0 0.0 0.0 0.0 0.0
oINS 132.4 163.6 313.4 717.0 1,341.8 39 KAL) 3441 6879 -621.9 3844 1,981.6

g71=01Y 703.2 731.0 1516.6 3,364.6 5,848.9 PES== 1,669.2 20133 2,701.2 2,079.3 2,463.7

Af==X12 2019 679.1 706.1 1,465.0 3,250.1  5,649.9 J|gsg 2,013.3 2,701.2 2,079.3 2463.7 44453

Balance Sheet Key Financial Data

(Md2) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[SAR 5891.8 7,097.6 74323 9,761.7 14,7448 FHOI0IE(R)

AZ AT HRILL 2,013.3 2,701.2 2,079.3 2,463.7 44453 SPS 137,818 151,478 184,436 251,453 354,868
=M 1,390.5 11,7926 2,1826 29757 4,199.5 EPS(X[tHZZ 9,022 9,362 19,521 43,421 75,649
N IPNRA 2,250.8 2,413.0 2,938.0 4,0056 56529 CFPS 23,564 30,076 44,079 81,634 130,743

HIFSAHLt 6,900.7 7,4983 9,026.4 10,999.4 13,408.9 EBITDAPS 21,089 24,607 43,980 81,534 130,649
R 59332 62216 7,762.6 9,705.0 12,041.9 BPS 113,261 122,960 139,548 179,141 249,658
SR 145.6 152.4 109.4 78.5 56.3 DPS 1,800 2,350 2,350 2,350 2,350
SRR 418.0 643.2 673.4 734.8 829.6 HE+2AE(%) 1.5 0.9 0.2 0.2 0.2

KHAEA 12,7924 14,5959 16,458.7 20,761.1 28,153.7 Valuation(Multiple)

RS 3,066.9 38195 41846  4977.1 6,200.2 PER 13.7 27.2 68.9 31.0 17.8
U 502.2 641.0 780.5  1,064.1 1,501.7 PCR 53 8.5 30.5 16.5 10.3
SR 1,313.8  2,003.4 2,0034 20034 20034 PSR 0.9 1.7 7.3 53 3.8
RSEY7|2X 266.4 24.7 0.0 0.0 0.0 PBR 1.09 2.07 9.64 7.51 5.39

HIRSEH 719.7 979.1 1,137.9  1,460.8  1,959.1 EBITDA(H?) 1,575.2 1,838.0 3,285.0 6,090.1 9,758.7
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 5.9 104 31.1 16.8 10.3
SRSy 0.0 188.4 188.4 188.4 188.4 Key Financial Ratio(%)

SHEH 3,776.6 4,7986 53224 64379 8,159.3 X7 |XH20]24=(ROE) 8.2 7.7 14.4 26.3 34.0

A2z 388.0 388.0 388.0 388.0 388.0 EBITDA 0|2E 156.3 16.2 23.8 324 36.8

HEdds 1,063.56  1,0635 1,0635 1,0535 1,053.5 A =7 41.9 49.0 47.8 44.9 40.8

7Bt HO[ =AY 1,004.0 1,182.0 1,820 1,182.0 1,182.0 ostI8REE 0.7 0.7 0.6 0.5 0.3

012J0i= 6,490.4 7,065.0 83523 11,424.7 16,896.9 O}t A HHE(x) 10.1 12.0 20.2 455 80.4

HI X8} F X2 226.7 255.6 307.2 421.7 620.7 HEMAESTE(X) 8.2 7.1 6.9 7.3 7.4

A2EA 9,015.9 9,797.3 11,136.2 14,323.1 19,994.4 THORRA ST (x) 4.7 49 5.1 5.4 5.5
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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 = ABE SX Ze PRI YN MUATS SUKIR2 MST 4 AL 2 ZASAXRE YA D20| Stolo] HESH= K22 PN 52 ¢O)
S}, o, HiZ 2 2 gLk

gl

SASE FUAMY (20234 8Y 422 7|F WY A1) F2pd Hig
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FH7EY Buy  RRUIFEY I 1420 HAHLZ BIB7ICHH| +20% 0L O 89.7%
KRIX 217
A= Hold  A7IEY M 17HB(20 FRi2 BRE7IThI 20% 01 ~ +20% D2t 58 10.3%
=3 =]
Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t = 0.0%
] AI7EE7 | Al AIZH|E ChH| HRHIS0| Ml &3 20269 638 30 J[EC=2
- ) _ 22 19 SSFAE0N oo
FHIIEY Overweight (H|IZ&HTH) nEst 22 E;T%ELQI =
KRR 353
|o |T H | 30:1 Neutral(%e‘:."
Underweight HIZ=4)
AMZY] (009150) FAHSSHE LB * BRI} A 1 0|0, SXISE# JIE +E5I2 AyE
HAY A2 Al EXto|A HE =7 ==l 5y 23| 8(%)*
zY 2 Exte k) B 2/2|8(%) =5t 4 HHAs MEE|
(%) W AIEH)
20240703 J|¥ERT Buy 190,000 ¥z 144 -9.1 &
20240801 J|¥ER|T Buy 200,000 ¥B4 322 203 4350000 - HET Sched
20241029 J|gEE|m Buy 165,000 %a% -23.2 -10.2 o
20250325 JlgEET Buy 180,000 ¥z -28.8 -15.6
20250731  J|gEE Buy 190,000 ¥B4 -16.6 -8.3 2,900,000 1
2025.09.04 J|geEZ Buy 210,000 Y= -8.7 14
oidg|lT OFA A - -
20251010 J|¥EET Buy 240,000 Y% 14 33 1450000 |
20251029 Jl¥EE/T Buy 280,000 Y5+ -16.2 -5.4
20251208 J|¥ER|T Buy 310000 Y33 -14.8 6.8
20260114  J|¥EE|T Buy 350,000 ¥z% 6.1 333 0 ‘ ‘ : :
20260306 AEA Buy 550,000 ¥z 229 -12.8 247 251 257 261 267
20260323 MAEN Buy 590,000 ¥z -236 -12.5
2026.04.10 J|¥E=E|T Buy 700,000 Y5+ 2.5 19.9
20260501 7|¥E=z|T Buy 1,020000 Y& 55 1.1
20260520 J|¥ER|T Buy 1,600,000 Ysa -19.1 -1.8
2026.05.27 J|gEE|T Buy 1,900,000 Y&+ -0.8 11.9
20260604 J|YEz|T Buy 2,100,000 ¥z% 154 6.2
2026.06.10 AN Buy 2,400,000 ¥z -17.3 5.4
202606.22 J|¥EET Buy 2,800,000 YB3 -26.6 -20.4
2026.07.01  J|¥ERT Buy 3,000,000 ¥z4 - -
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