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CY20Q26 THEY 145.09%(+15.6% QoQ, +53.6% YoY), 0| 40.5¢
(+14.3% QoQ, +104.9% YoY, Opm: 27.9%)8 7|2, 7|& SAtQ| 7I0|HAE
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7tet IEE ME HOf St AN JfME AQIME 1H26 7|1E PCB Drill LY
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Union Tool2 FY2026E DHETH F2i0|9) FH0|HAS 7|E 496200, 13022H0f
N Zt2E 561AU(+39.7% YoY), 168AAM(+92.8% YoY)2=2 &gk ZH3MCt. 710|
HA ASF KOl QO HIZOZE 1) MAME Al AR ECH0| ME H0|HMEE
MH TH7|X] 71 2 A0S PCB 8 3719t 2) st oMl S HMAIRMH. 2
= PCB EEHIE SRAQ HHOA =2 HM=Ql GAH FH0[ES] F7t 7t

JS0l ME offty| 2y & 227t 7t 2 Q0= HEH. L2 Union
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Hol £ S/ HX= HMAHL SE0| 2 QICf. Union Tool HA| OftH
X wHOAN PCB £ 42 S50 UISH 537 453 sz 22s
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EXelA Not Rated
Bloomberg & TP (12m, 2f) 25,500
STt (8/7, Q) 16,490
Nikkei 225 (pt) 65,607
A7t (el 3,261.7
BT AIA (8HOEE) 17.3
RSTAHIE (%) 52.7
a71a|1&r (371e 358,275
|7/ |x17 (ou 27,150/6,346
2026E 2027E 2028E

PER (uf) 26.7 23.7 21.8
EPS ZLE (%) 74.5 12.6 8.7
PBR (&H) 3.3 3.0 2.7
ROE (%) 12.5 n/a n/a

* Bloomberg, H2|=Z3 2|MX[4E
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(LI 2Q24 3024 4Q24 1Q025 2Q25 3Q025 4Q25 1026 2Q026
Ui 8,371 7,031 9,781 8,802 9,445 9,768 12,150 12,551 14,504
(% QoQ) 12.8% -16.0% 39.1% -10.0% 7.3% 3.4% 24.4% 3.3% 15.6%
(% YoY) 28.3% 5.6% 53.8% 18.6% 12.8% 38.9% 24.2% 42.6% 53.6%
Cutting tools 7,681 6,476 9,173 8,159 8,843 9,081 11,317 11,630 13,309
Others 690 569 616 653 612 742 847 1,027 1,277
ol 1,686 1,150 2,620 2,210 1,977 2,427 2,114 3,544 4,051
(% QoQ) 18.6% -31.8% 127.8% -15.6% -10.5% 22.8% -12.9% 34.9% 14.3%
(% YoY) 54.0% 16.5% 252.6% 55.4% 17.3% 111.0% -19.3% 29.0% 204.9%
Cutting tools 1,700 1,169 2,589 2,207 2,069 2,331 2,068 3,300 3,701
Others 37 22 68 39 -41 157 95 300 414
do|os 20.1% 16.4% 26.8% 25.1% 20.9% 24.8% 17.4% 28.2% 27.9%
Cutting tools 22.1% 18.1% 28.2% 27.0% 23.4% 25.7% 18.3% 28.4% 27.8%
Others 5.4% 3.9% 11.0% 6.0% -6.7% 21.2% 11.2% 29.2% 32.4%
Kt Union Tool, H2|=Z3 2|ARIME
Union Tool FY2026 710|EA Abst XX
FY2025 FY2026 (old) FY2026 (new) Ito[HA EHBLE(%)
(ko)

1H Full-year 1H Full-year 1H Full-year 1H Full-year

otz 18,247 40,165 23,700 49,600 27,055 56,100 17.1% 13.1%

¥olo 4,187 8,728 6,100 13,000 7,595 16,800 24.5% 29.2%

%olo|alE 22.9% 21.7% 26.4% 26.2% 28.1% 29.9%  +1.7%p  +3.7%p

F4o[o 3,838 8,136 6,600 13,000 8,034 17,400 21.7% 33.8%

X|HiFEFE0lY 2,856 6,114 4,900 9,500 5962 12,300 21.7% 29.5%

EPS(S1) 16537 35386  260.11 50429  327.93  631.30 26.1% 25.2%

Xt=Z: Union Tool, HZ|=5H 2IMXIMEH
Union Tool HE ZEE2|Q

B Our Products

90% /

Others

B Measuring Instruments

= Rolling Dies

H Linear Motion Products

H PCB tool-related equipment
mSensor Products

Cutting tools

70%

mPCB Drills

20%

Product usage

Drilling into printed circuit boards,
semiconductor PKGs, and more.

Printed circuit boards are installed in
electronic devices such as smartphones,
medical equipment, cars, and aircraft. The
demand for semiconductor PKGs is
expanding due to generative Al, and our
ULF-coated drill is used for drilling holes it
them.

u Carbide End Mills

Our group manufactures most of its cutting

tool production equipment and preci
measuring instruments in-house. By
accumulating this know-how, we are

sion

developing and launching new products in

new fields, leading to further growth.

Cutting out molds and processing resin

parts
Various items are made using molds,

ranging from everyday products like
earphones and plastic bottles to precision
parts for automobiles. Carbide end mills
are also used in processing parts, such as
carbon fiber-reinforced resin components
used in aircrafts.
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2 meritzuzxza



Union Tool (6278-JP)

Union Tool A& 20|

(&foiet) E (%)
—o— YHOI4E(S)
16 r 30
F 25
12 4
r 20
8 1 - 15
10
4
5
0 0

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26

A= Union Tool, Hl2|=ZH 2| AXIME

PCB Drill 42t % T 0]

(HZEH) mSales Production

140 | 130131

112 118 '? 116
120 4 108
08 103 103
100 4 89 90
78 81

80 A

60

40

20 A

0 4 !

2024(H) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Xt Union Tool, H2|=Z# 2IMRIMIE]
Union Tool Capex 30| & Z2t

(el
20 - 18.8
15 4 13.7

10 A

5 4

0

'22 ‘23 24 '25 '26E '27E

Xt=: Union tool, HZ|=3H 2IMXME

meritznzixsa 3



Global Insights

Union Tool ME% 01E% 0|

(Hefet) Other
DUC Drill
40 - Endmill
mPCB Drill

15 16 17 18 19 ‘20 ‘21 ‘22 ‘23 ‘24 '25 1H26

Xt2: Union Tool, Hi2|=Z# 2|AXMIE]

ULF MiZ (FEED) M=/ HEY HIS 0|

(Alejol ULF OHZY (%)
—o— O IS ()
12 - 369 40
10 +
F 30
8 4
6 F 20
4 4
F 10
2 4
0 0
'16 17 '18 19 ‘20 21 '22 '23 24 '25 1H26
Atz Union Tool, M2|=Z3 2|MXIMIE
PCB Drill &2 88X 2& (W7IX|7|T 1)
(%) Others © Telecommunication - Digital & Mobile =PKG = Automotive
100 -
80 -
60 -
35 40 38 54 59
40 ~ 2 25 26 24 o 34 46
20 +
O 4

"15 16 17 18 19 '20 21 ‘22 '23 24 '25 1H26

Xt=: Union Tool, HZ|=5H 2IMXIMEH

4 meritzmzxza



Topoint ¥ D=4 (PCBE SEHIE)
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Topoint YoY MXE H|w
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Al&: Mops, H2|=5H 2 MXIME A& Mops, HZ|=3H 2IMXME
=2% PCB EEH|E ¥I0j|0[d Hw
APEEY P/E (HH) P/B(H) EPS 37t8(%) ROE(%) = A* Ao+ EV/EBITDA(HH)
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Union Tool 2,068 23.7 21.8 3.0 2.7 12.3 8.4 n/a n/a 373 402 104 113 13.6 121
Topoint 1,773 45.7 21.2 8.1 9.3 211.7 1153 15,5 415 243 427 61 130 n/a n/a
PCBDrill  Dtech 28,181 1389 72.6 51.7 35.1 226.7 91.1 351 448 652 1,149 229 449 98.3 49.3
China Tungsten 22,632 31.0 26.7 11.6 9.1 2943 16.3 337 318 4563 5,168 822 998 n/a 20.0
HQE|A 172 19.9 9.3 3.9 2.9 1545 113.0 203 338 103 164 19 34 11.2 6.4
ZAZIBAES SOty J|E. O1EU/FY0IU2 SR MUY, sHYME oty JiE

A= Bloomberg, H2|=EH 2|AMXIMEH
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Compliance Notice

- 2 RANPARIRE RIBKIOA| AR HZE AHAO| SiSLICY

TIARS RIRANY SR 2 FARARIR0| HFE Z29| XS 1% O BRI AUX| QLICH

= KRS 20 fZRAES NRAMY SR £H Z20h KA OfaZA} SLICH

2 K20 ATE LHBL 2910] 9712 HMEfohi| BIishn QUOM, Qo] HErst Q2{0|Lt ZHY Sl0] Alo| AAISHH| RMEIHUSS SRIBIT,
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