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EH 1 UYHA 2718 MY AY(xY 2) )
1Q24 2Q24 3Q4 4Q24 1Q25 2Q25F  3Q25F  4Q25F 2024 2025F 2026F
iTESN] 2148 238.2 232.7 206.5 215.4 2386 264.5 283.5 8921  1,001.9 1,318
Yoy, -1.3% 84% -22%  -11.9% 0.3% 0.1% 13.7%  373% — -1.9% 12.3% 13.0%
Q00 -84% 10.9% -23%  -11.2% 4.3% 10.8% 10.8% 7.2%
Substrate PKG 188.5 208.7 197.7 1739 176.6 188.3 206.4 214.9 768.8 786.2 845.6
~Memory 176 129.6 1273 102.0 1013 108.6 1143 1110 476.5 4352 459.5
-Logic 70.9 79.1 70.4 72.0 753 79.7 92.1 104.0 292.4 351.0 386.1
MLB 25.5 29.5 350 326 38.8 50.3 58.1 68.6 122.6 215.7 286.3
Flexible 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0
ofE6E
Substrate PKG 87.8%  87.6%  850%  842% — 820%  789%  780%  758% = 862%  785%  747%
-Memory 548%  544%  547%  494%|  470%  455%  432%  391% = 534% = 434%  406%
~Logic 330%  332%  303%  348%|  350%  334% = 348% = 367% = 328%  350%  34.1%
MLB 11.9% 12.4% 15.0% 15.8% 180%  21.1%  220%  24.2% 13.7%  21.5%  253%
Flexible 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 2.9) 10.9 9.2 (6.0) 6.2) 52 12,5 13.7 13 252 83.0
Yoy -1281%  94.1%  5486% -192.8%| 1150%  -525%  363% -3292% -526%  124.1% = 229.1%
Q0Q  -144.9% -477.5%  -156% -164.8% 471% ZXEZ 142.4% 9.0%
OPM -1.3% 4.6% 40%  -2.9% — -2.9% 2.2% 4.7% 4.8% 1.3% 2.5% 7.3%
Xi2: R}, oftt
TH 2 Y2 27|19 MY AY(LY H) tojed)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F  3Q25F  4Q2sF 2024 2025F 2026F
iTE 21438 2382 232.7 206.5 215.4 228.0 2476 247.7 892.1 9387  1,081.1
YoY|  -13% 8.4% 22%  -11.9% 03%  -43% 6.4% 19.9%|  -1.9% 52% 15.2%
QoQl  -8.4% 10.9% -23%  -11.2% 43% 5.9% 8.6% 0.0%
Substrate PKG 188.5 208.7 197.7 1739 176.6 183.2 198.5 195.1 768.8 753.4 831.7
~Memory 176 129.6 1273 102.0 1013 104.6 110.0 99.8 476.5 4157 4549
-Logic 709 79.1 70.4 72.0 753 787 88.5 953 292.4 337.8 376.8
MLB 25.5 29.5 35.0 326 38.8 448 49.0 526 122.6 185.2 249.4
Flexible 08 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0
i ECE
Substrate PKG 878%  87.6%  850%  842%|  82.0%  803%  802%  788%| 862%  803%  769%
~Memory 548%  544%  547%  494%|  47.0%  458%  444%  403%|  534%  443%  421%
-Logic 330%  332% 303%  348%  350%  345%  358% 385%  32.8%  360%  34.9%
MLB 11.9% 12.4% 15.0% 15.8% 18.0% 19.7% 19.8% 212%|  137%  197%  23.1%
Flexible 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 2.9 109 9.2 (6.0) 6.2) 48 9.7 10.0 1.3 18.2 739
YoY| -1281%  94.1%  5486% -1928%| 1150%  -559% 51% -267.1%| -526%  621%  304.8%
QoQ  -144.9% -477.5%  -156% -164.8% 47% -177.5%  101.1% 3.1%
OPM -1.3% 46% 40%  -2.9% — -2.9% 2.1% 3.9% 4.0% 1.3% 1.9% 6.8%
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2 M2AHE

LOYAMM (ERENEE) CHAMHZ & (A 9d)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
I[ES] 909.7 8921 10019 11318 12163 SRR 4331 4659 668.8 832.1 997.3
OjEY7t 834.5 830.6 924.2 9954 1,053.1 TEARE 203.2 2212 33238 452.5 589.4
0j=%0(Q 752 61.5 77.7 136.4 163.2 GGt 76.6 382 814 168.6 2843
| 514 50.3 52.5 534 54.1 L ENE 1232 1284 1763 199.2 2140
FAHo|1Y 237 n3 252 83.0 109.1 P NTEN ) 90.6 100.5 138.0 155.9 167.6
&Y 9.1 17.1 93 19 12.8 TR ERpLE 16.1 158 217 245 26.3
S&/AAP|YE 0.0 0.0 0.0 0.0 0.0 H-3-FXkAE 694.5 6229 527.0 4436 3746
7|EfgAQ A2 4.5) 18 1.5 0.4) 1.0 SXRRLE 7.0 73 7.0 7.0 7.1
K=oy 28.4 30.2 36.0 945 1228 TEARE 7.0 73 7.0 7.0 7.1
oI 30 6.4 79 2.7 29.5 SEXpL 629.2 567.7 478.5 397.4 3300
H&ALRI0[ 254 238 28.1 718 934 SERLE 12.8 11.0 86 6.2 45
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 455 36.9 329 330 33.0
B7&0(Y 254 238 28.1 718 93.4 INE 11275 10887 11958 12757 13718
HIX|HZEZX|E 20(2 0.0 0.0 0.0 0.0 0.0 S5 176.7 159.7 2434 2629 280.0
N[ ESP ] 254 238 28.1 718 934 | 7.1 93 39.4 326 326
X|HfZFX | 22Z0|Qf 340 26 28.1 718 93.4 OHRUXHE 46.2 424 583 65.8 70.7
NOPAT 212 89 19.7 63.1 829 7 [E-R S 1234 108.0 1457 164.5 176.7
EBITDA 1388 1287 126.1 166.5 178.2 Hl-e5Ex 82.5 535 69.4 777 832
X459 (%) | 13.0 6.6 50 50 50
I ESLE e (30.88) (1.93) 12.31 12.97 7.47 7 || 355 69.5 46.9 64.4 72.7 78.2
NOPATE7H (87.88)  (58.02) 12135 22030 3138 Ex154 259.2 2132 3128 3406 363.1
EBTDAZ 7S (58.85) (7.28) (2.02) 32.04 7.03 X|ufEEX| & 868.3 8755 883.0 9351  1,008.7
HYo|a BTt (89.81) (5232 12301 229.37 3145 23 258 258 2538 258 2538
(O[T EESENCIE 5] (86.19) (6.30) 18.07 155.52 30.08 XEYoig 545.1 545.1 545.1 545.1 545.1
EPSEIHE (86.19) (6.49) 18.44 166.12 30.01 227 0.0) 0.0) 0.0) 0.0) 0.0)
29°4(%) 7 |EfELZO| =7t 0.8 3.1 29 2.9 29
jE30/28 8.27 6.89 7.76 12.05 13.42 oYz 296.7 301.6 309.3 3614 4350
EBITDAO|2IE 15.26 14.43 12.59 14.71 14,65 H|X|H} ==X & 0.0 0.0 0.0 0.0 0.0
Felololg 2,61 1.27 2.52 7.33 8.97 XS 863.3 8755 883.0 9351  1,0087
A0S 2.79 2.67 2.80 6.34 7.68 2288y (183.0)  (2052)  (2884)  (4149)  (551.7)

B2 8 H3oER GEESEL)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR EE®) IUgs dWgave 180.7 9738 121.7 161.7 166.6
EPS 493 461 546 1,453 1,889 T7120(% 25.4 238 28.1 718 93.4
BPS 16,857 1699 17,142 18,153 19,581 X% 114.8 1383 107.2 83.5 69.0
CFPS 3,645 3,157 2,777 3,454 3,725 U7rg2| 115.0 117.4 100.9 83.5 69.1
EBITDAPS 2,694 2,498 2,448 3,232 3,459 QU720 17 (3.8) 0.2 0.0 0.0
SPS 17,659 17319 19450 21972 23612 x| 28 &0 0.0 0.0 0.0 0.0 0.0
DPS 300 400 400 400 400 7|e (1.9) 247 6.5 0.0 ©.1)
FIHR| B(HH) FRILF IR IR 40.5 (64.3) (13.6) 6.4 42
PER 5487 33.62 2875 10.81 831 EXgs Wavs (197.5)  (116.1) (77.4) (32.6) (1.2
PBR 1.60 091 0.92 0.86 0.80 EXRHIAGE7 (1.0) 0.2) 03 0.0) 0.0)
PCFR 7.42 491 5.65 455 421 2S7HEL) (117.0) (59.6) (8.4 0.0 0.0
EV/EBITDA 8.47 4.49 4.00 2.27 135 7|ek (79.5) (56.3) (69.3) (32.6) (21.2)
PSR 1.53 0.89 0.81 0.71 0.66 IeHs HavE 278 (19.6) 283 (26.6) (19.7)
X} 24| 2(%) TS IHEA) (7.2) (42 284 (6.8) 0.0
ROE 2.95 273 3.20 7.90 9.61 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.19 2.14 2.46 581 7.05 B REE 0.0 0.1 20.5 0.0 0.1
ROIC 321 1.38 3.44 12.95 20.06 iSxIS (20.6) (15.5) (20.6) (19.8) (19.8)
S| & 29.85 2435 3542 36.42 36.00 w39 3 (44.5) (379 72.1 87.2 1157
=5 & (21.08) (2344  (32.66) (44.37) (54.70) Unlevered CFO 187.8 162.6 143.0 177.9 1919
O X gtfi&(H) 2576 16.49 115.52 0.00 0.00 Free Cash Flow 63.7 382 1133 161.7 166.6
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50‘663) 7 — 2x4TP o7t X0l 2857} = P
25.5.21 BUY 20,000
40,000 - 25.5.13 BUY 23,000 -34.43% -31.52%
25512 YRt #
30,000 1 2524 BUY 23,000 -27.28% -9.35%
20,000 1 2411 BUY 25,000 -35.99% -20.00%
2427 BUY 30,000 -27.19% -10.00%
10,000 - 23.10.18 BUY 34,000 -25.15% -15.88%
2383 BUY 38,000 -26.69% -16.18%
0 ! ! ! ' ' ! ! ! 23221 BUY 30,000 -13.63% 28.00%
23.06 23.09 23.12 24.03 24.06 24.09 2412 25.03 25.06 o ’ 0370 e
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* AR 2025 62 182 WX ORIl XI2S 19014 28 OFD QUF| QBUCH Reduce(Mig5.4) SERIPFAZF O 15% OFY O I
o SX2E TPV OfER AE(ARIF)E 2025 6% 182 WXY SHHUAR] SIHFHS o A9 2R
RO QX FEHN Overweight(H] SYCTH)_QEX| 47 SXHX| 4 CHe| 15% O 4% o4
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