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EXto|A Not Rated
Bloomberg "Wa TP (12m, 2) 12,357.6
SFI} (7/31, 2 7,416.0
Nikkei 225 (pt) 64,362.0
A7EE (ofet) 145,576.2
IS AIA (D) 1,831.7
‘ITOZISMng (%) 97.6

WA 3N, F) 30,650,269.8
523 Z|1/F| X7} (@il 12,895/2,239

2026E 2027E 2028E

PER () 61.8 40.1 289
EPS SLE (%) 21 450 387
PBR (tH) 5.1 4.7 4.2
ROE (%) 84 121 16.7

* Bloomberg, H2|=ZH 2|MXMEH
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(FY2|Z, Hel) 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026 2024 2025
(CY?|ZE, Aojon) 3Q24 4Q24 1Q025 2Q25 3Q25 4Q25 1026 2026
OfEY 4618 4480 4119 4162 4862 4675 4610  502.3| 1,7434 1,8309

(% QoQ) 95%  -3.0%  -8.1% 10%  16.8%  -38%  -1.4% 9.0%

(% Yo) 43% 2.0% 55%  -1.3% 5.3% 44%  119%  207% 6.3% 5.0%
Capacitors 2140 2131 2014 2173 2376  239.1 2424  2825| 8318 9364
Inductors and EMI Filters 52.8 51.5 48.7 52.5 58.3 56.4 56.1 64.3 201.3 2233
E'Lgr:;rf:i?cua‘iir‘ocnyjjggjl :”d 1263 1209 97.1 821 1206 1022 899  86.1| 4436 3948
Battery and Power Supply 411 347 373 35.8 39.1 38.9 40.3 348 155.7 154.1
Functional Device 240 245 241 24.8 27.4 27.1 27.8 30.5 97.8 107.1
Others 36 34 32 3.7 3.7 3.7 41 41 13.1 15.2

ofZa|3 0|4

Communication 191.3 179.8 148.2 137.6 191.0 171.7 152.7 156.4| 6742 653.0
Mobility 112.8 114.7 1106 113.3 121.2 121.8 118.2 131.6| 452.8 4745
Computers 744 72.5 69.2 70.0 75.9 77.3 87.2 102.9 2819 310.4

Datacenter-Related 385 56.0 69.7 106.1 176.7

Home Electronics and Others 38.2 34.0 372 36.8 36.6 35.6 33.7 343 142.5 142.7
Industry and Others 452 47.0 46.5 58.5 62.0 61 68.8 77.1 192.0 2503
E2|3|0| MY DHE HIS(%)

Communication 414%  401%  360%  331%  393%  367%  331%  31.1%| 387%  357%
Mobility 244%  256%  269%  27.2%  249%  261%  256%  262%| 26.0%  259%
Computers 16.1%  16.2%  16.8%  16.8%  156%  165%  189%  20.5%| 162%  17.0%
Home Electronics and Others 8.3% 7.6% 9.0% 8.8% 7.5% 7.6% 7.3% 6.8% 8.2% 7.8%
Industry and Others 9.8%  105%  11.3%  141%  12.8%  131%  149%  153%| 11.0%  13.7%

A ol 91.8 76.0 455 61.6 103.5 379 78.8 98.5 279.7 281.8

(% QoQ) 383% -17.2% -40.1%  354%  68.0% -63.4% 107.9%  25.0%

(% Yay) 3.4%  -0.3% 15066;)7 -72%  127% -501%  732%  59.9%| +29.9% -1.7%

AH HA0|E(%) 199%  17.0% 11.0% 148%  21.3% 81% 17.1%  19.6%| 29.9% 0.8%
Components E20|21E(%) 28.4%  257%  221%  26.0%  289%  255% 26.8% 32.4%| 16.0%  15.4%

A2 Murata, H2|=5H 2IARIE
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Murata FY2026E 7}0|EHA AtSE HIA|

FY2025 FY2026E FY2026E YoY Bz Jo|EA BskE
(Rt (48) (New) (%) (%)
oE 1,830.9 1,960.0 2,111.0 15.3% 7.7%
Al o[ 281.8 380.0 430.0 52.6% 13.2%
Aol 308.6 390.0 451.0 46.1% 15.6%
0[] 2339 293.0 338.0 44.5% 15.4%
At=: Murata, H2[=5H 2 MXIHE
Murata 44 HIE +=2 710|HA
(i) FY2025 FY2026E (4%) FY2026E (New) Yoy t"jﬁ(;% Zfola t"jff)
ANIEE 1,240 1,200 1,190 -4% -1%
5G Smarphone(%) 65.7 67,5 67,7 +3% Flat
PC 396 360 356 -10% Flat
Py 92.2 929 90.4 -2% -3%
therein XEV(%) 42.5% 49.5% 50.2% +18% +1%
A& Murata, H2|=5H 2|MXIME
Murata FY2026 H[Z'E 0j= 7|0|HA tH3} (Capacitors 1)
FY2025 FY2026E6 FY2026E Yoy ®zhg Jto|HA Hskg
()] (49) (New) (%) (%)
Components 1,159.7 1,293.0 1,412.3 21.8% 9.2%
Capacitors 936.4 1,061.7 1,157.5 23.6% 9.0%
Inductors and EMI Filters 2233 2313 254.8 14.1% 10.2%
Devices/Module 656.0 648.3 678.7 3.5% 4.7%
Mz o Frequency bevice and 3048 3779 380.4 -3.6% 0.7%
Battery and Power supply 154.1 156.5 179.1 16.2% 14.4%
Functional Device 107.1 113.9 119.3 11.4% 4.7%
Others 15.2 18.7 19.0 25.0% 1.6%
Total 1,830.9 1,960.0 2,110.0 15.2% 7.7%
A2 Murata, H2|=5H 2IARIE
TS 0§= 710|HA (Datacenter 1)
FY2026E FY2026E  YoY i8i8 rle—
GEED FY2025 (New) (New) (%) i
Communication 653.0 638.9 664.0 1.7% 3.9%
Mobility 474.5 485.1 515.2 8.6% 6.2%
Computers 310.4 448.6 502.0 61.7% 11.9%
A= Datacenter related 176.7 325.0 370.6 109.7% 14.0%
Home Electronics 142.7 125.0 128.8 -9.7% 3.0%
Industry and Others 250.3 262.4 300.0 19.9% 14.3%
Total 1830.9 1960.0 2110.0 15.2% 7.7%

A= Murata, H2|=3# 2|AX|ME
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A2 Murata, H2|=5H 2ARIE
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Murata Computers D§=24
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22117 Murata X§1 30|
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A2 Murata, H2|=5H 2ARIE

Z1E13 Murata, Al AHE MLCC AZ M3

m Estimated number of capacitors demand for servers

Medium-Term
Direction 2027

When the number of
lcomponents is limited|

forecast FY25—FY¥30 by board size
Average ]
annual growth Vs FY2025' Demand for
30% x3.3 : Miniaturization and
High Capacitance
vs FY2025
= x2.0
v H
_______ _’:\‘& H
24FY 25FY 27FY 30FY (Based on our estimate)
forecast forecast forecast forecast © Murata Manufacturing Co., Ltd. All rights reserved

Az H2|=5H 2MRIME
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A 1Y MY AR HZ Al MH| HOJARE 1HE MLCC EXXHZ
(H)
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Ultra =
A= H2|=3H 2IMXME ANE: HZ|=SH 2lMRME
MLCC Peer valuation
PER(HH) PBR(tH) EPS &7t2(%) ROE(%) o= IHo|y EV/EBITDA(HH) AlPHES
MLCC
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
A 273 174 6.3 47 1072 575 248 303 18905 24782 3977 6262 156 10.6 59,522
Murata 289 209 4.2 36 387 380 167 197 14855 17,646 3857 5385 162  12.6 90,900
Taiyo Yuden 260  17.2 3.2 28 789 512 140 175 2774 3193 433 631 11.8 88 8,646
TDK 207 174 22 2.1 180 193 116 124 187121 19,696 2317 2,743 8.5 7.7 36510
Yageo 16.1 10.4 26 32 613 555 293 325 75550 9,399 2510 3492 117 81 32,188

FAZIEYS Wt VIE. iEY, SYO0IY2 IHYNE dYd, sHA= HRtER] 7|1E

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

Compliance Notice
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- YA XBANY B ZASAKIR0) ASE 29 XS 1% Ol HRoD UK YLt

- 2 XBE P LAAEE NBYY A FH S T OlHZA} YUELIC

- 2 XIR0| AE LSS 2olo| o1 Halopi| HIiotn IO, 2ol HYEH 20|t ZHY 80| MOJ MSPH ZEIRSS HoIBLC,
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ZROIE 2 MR £XF 2R BT BN HYAMS SUKR2 AR 4 QELICL 2 ZARARRE YA D20 35101 HESE K22 YA izt Q0|
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