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FY 26 ¢ O1EAU/F0[Q} Jto|HAE 22 5000 & <, 900 A
QOJA 5500 & Q1,270 Ao Z ArSkHCE FRI0|Q! MLUO| 41%

FIXOZ BIGHH IHH SEI|(FY 21~22)A719] O|AE 23~24%E
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> EMETL / BERT HANA
AN F=TH26.9.30): 11,030.00 JPY
SHFIF HAMA: 11,414.39JPY

> EXtolA BHMA

[IES 29
67% 28%

Stock Data

UHHER Xt Y| 77| & &F
Nikkei 225 (9/30) 66,753.72
SIY=IH/ 2 HEIHIPY) 11020 / 11414.39
523 X|1/Z[X(JPY) 13740 / 21985
APHEA(H A JPY) 6,159
FEFA =Y F) 508
LT HeNZ(EM) 16,730,619

Earnings & Valuation

(gt §) FY25  FY26 FY27E FY28E
/=gl 369 416 532 691
Jol 48 62 121 183

OPM(%) 12.9 14.9 228 265
&0|2} 34 64 85 131
EPS 603 1141 1522 2306

B7t&(%) 7.0 89.1 335 51.4
PER(H) 10.9 262 1465 96.8
PBR(HH) 1.1 37 19.8 16.9
ROE(%) 6.8 12.2 13.9 18.3
i~ E(%) 0.8 0.2 0.1 0.1

Performance & Price Trend

T2 E (%) YTD M 6M 12M
=l 2274 9.2 166.5 3855
Nikkei 225 30.1 -1.4 22.7 45.4
('24.9.30=100) OlH&l NIKKEI 225
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IBIDEN 7}0|EHA AfgF 3=0|
(crel: Al9] o) FY2025 FY2026E FY2026E YISES YoY
(S8 UH) | (B LH) | HTE (%) HYE (%)
TAF AN
= 416.2 500.0 550.0 10.0% 32.1%
gio|el 62.0 90.0 127.0 41.1% 104.8%
202 63.7 58.0 84.0 44.8% 31.9%
229 0=
Electronics 2433 330.0 375.0 13.6% 54.1%
Ceramics 82.6 80.0 84.0 5.0% 1.7%
Others 90.3 90.0 91.0 1.1% 0.8%
228 309
Electronics 452 75.0 110.0 46.7% 143.4%
Ceramics 7.6 6.0 6.5 8.3% -14.5%
Others 9.1 9.0 10.5 16.7% 15.4%
224 gHolds
Electronics 18.6% 22.7% 29.3% +6.6%p +10.8%p
Ceramics 9.2% 7.5% 7.7% +0.2%p -1.5%p
Others 10.1% 10.0% 11.5% +1.5%p +1.5%p
XI&: IBIDEN, ?|125d 2IAX|
IBIDEN &% Z0|
(T &Y ell) CY 7IE 1025 2025 3Q25 4Q25 1026 2Q26
FY 2I& 4Q24 1025 2Q25 3Q25 4025 1Q26 2024 2025
o= 99.1 97.5 98.0 103.1 117.6 123.2 369.4 416.2
Yoy 27% 10.5% 50% 16.2% 18.6% 26.4% -0.3% 12.7%
Qo0 11.7% -1.6% 06% 52% 14.0% 4.8%
Ioj9f 12.8 17.6 14.9 12.0 17.5 26.9 47.6 62.0
Yoy 20.2% 56.1% -13.2% 88.4% 37.1% 52.4% 01% 30.3%
Qo0 101.2% 382% -15.3% -20.0% 46.4% 536%
IoloE 12.9% 18.1% 15.2% 11.6% 14.9% 21.8% 12.9% 14.9%
S2Y 1Y
Electronics 51.8 56.3 573 58.4 71.4 775 223.7 2433
Ceramics 22.0 19.6 20.1 20.9 22.0 24.4 82.6 82.6
Others 253 21.6 20.7 23.9 24.2 213 91.4 90.3
224 miE v
Electronics 52.3% 57.7% 58.4% 56.6% 60.7% 62.9% 60.6% 58.5%
Ceramics 22.2% 20.1% 20.5% 20.3% 18.7% 19.8% 22.4% 19.8%
Others 25.5% 22.1% 21.1% 23.1% 20.6% 17.3% 24.7% 21.7%
228 3ol 12.8 17.6 14.9 12.0 17.5 26.9 47.6 62.0
Electronics 6.9 14.0 11.4 7.6 12.2 21.4 40.0 45.2
Ceramics 29 2.1 1.7 2.1 1.7 32 8.8 7.6
Others 2.8 1.5 1.7 2.2 35 2.2 8.3 9.0
22E FY0[2E(%) 12.9% 18.1% 15.2% 11.6% 14.9% 21.8% 12.9% 14.9%
Electronics 13.4% 24.9% 19.9% 13.0% 17.1% 27.6% 17.9% 18.6%
Ceramics 13.1% 10.7% 8.7% 9.9% 7.9% 13.2% 10.6% 9.3%
Others 11.1% 7.0% 8.5% 9.4% 14.3% 10.5% 9.1% 9.9%
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SAP 3% Y3} 9! Capacity 241 A&

| SAP*Demands (Size) .ﬁg‘;’;jeb”;'g$;‘§f$0ﬁ‘,”°°"ss | Capacity Expansion Plan(Index) |
B Production load of substrate for Al server
(Converted by SAP) (based on customer information)
CY24 | CY26 | cY28 30 238
roduction| 1.0
load  |(Standard) x1.8 x25 220

23
180 [For Asic/ Al Server | 20

2.0
1.7
140 L Al _,_I
Server 1.4
119
100
| P— 10—
|
0.0
Result | Result Forecast|Forecast Forecast [ FY24 ' FY25 | FY26 FY27  FY28
CY24 CY25 CY26 Cy27 CY28 ] ] )
Xt&: IBIDEN, 7|1233 2IAX|
4 Ao, - EHE)
| Gama Plant(Cell6) | [ Ono Plant(Cell8) |
Item Details Item Details

Investment | About JPY 220 billion (Cell6) Investment | About JPY 280 billion (1/2 of Cell8)

Sequentially commence operations Sequentially commence operations
o";:::"" from FY2027 and start mass OP;"::"" from FY2027 and start mass

production production

Products | High-Performance IC Package Prodicts High-Performance IC Package
Substrate for Al ASIC Substrate for Al GPU

6 2 - Cell8 -
- v = (JPY 280 billi

(JPY 220 billion | S — (Jlnvesstmbelnton

g : =

investmnt)

£ M el
XtE: IBIDEN, 7233 2IAX|

ABF7|ZHFC-BGA) 7|& 2EH

Structure (2.5D)

cY25 : cY26 : cYa2s | CY30~
Die Size (Reticle) 3.5 5.0 7.5 9<
Substrate Size 80 x 80 ! 90 x 90 3 110 x 110 | 130x130<
SAP 9-X-9 ! 10-X-10 ! 12-X-12 E 14-X-14

(Interposer)

(Silicon Bridge)

i

) High fpaed
i

| Low Power Consumption
i

i

Optical-Electrical
Conversion L1 -l

(Board-to-Board Coﬁnectlon) (Féckage-to-Package Connecﬂm;) (Die-to-Die Connection)
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