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2024 2025F  2026F

afjsol 909.7 8921 10548 13442
Fo|o] 237 113 459 1480
HEolel 284 302 495 1543
£0[9} 254 238 450 1234
EPS 493 461 875 2,498
U 86.19)  (649) 89.80 185.49
PER 5487 3362 5383 1681
PBR 160 091 270 216
EV/EBITDA 847 449 1431 7.14
ROE 295 273 508 13.00
BPS 16857 16996 17,433 19,429
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1Q25 2Q25 3Q25  4Q25F 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F
iTESN] 215.4 2459 286.2 307.4 314.2 3327 348.5 348.8 892.1  1,0548 13442
Yoy 0.3% 32%  230%  489%|  459%  353% = 21.8% 13.5% — -1.9% 182%  274%
Q00 4.3% 14.2% 16.4% 7.4% 2.2% 5.9% 4.7% 0.1%
Substrate PKG 176.6 207.8 243.8 263.2 269.6 283.6 289.8 283.0 768.8 891.5 11260
~Memory 1013 127.1 158.0 166.7 170.0 179.2 182.4 175.5 476.5 553.1 707.1
-Logic 753 80.7 85.8 96.5 99.7 104.4 107.4 107.4 292.4 338.3 4189
MLB 38.8 37.7 424 442 446 49.1 58.7 65.8 122.6 163.1 218.2
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.3 0.0
ofE6E
Substrate PKG 820%  845%  852% = 856% — 858%  852%  832%  81.1% = 862%  845%  83.8%
-Memory 47.0%  51.7%  552%  542%  541%  539% = 523%  503% = 534% = 524%  52.6%
~Logic 350%  328%  300%  314%|  31.7%  31.4%  308%  308% = 328% = 321%  31.2%
MLB 18.0% 15.3% 74.8% 74.4% 14.2% 14.8% 16.8% 18.9% 13.7% 15.5% 16.2%
Flexible 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 6.2) 19 24.4 2538 31.1 369 405 39.4 13 459 148.0
Yoy 1150%  -822%  1655% -531.8%| -602.1% 1874.6%  658%  528%  -526%  307.6% = 2224%
Q00 47% -131.4%  1207.4% 54%  208% 18.6% 9.8% -2.8%
OPM -2.9% 0.8% 8.5% 8.4% 9.9% 11.1% 11.6% 11.3% 1.3% 4.4% 11.0%
M2 EH, oY
TH 2 Y2 27|19 MY AY(LY H) (GETRSET)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F 2024 2025F 2026F
iTE 21438 2382 232.7 206.5 215.4 2459 286.2 302.1 892.1  1,049.6  1,331.1
yoy,  -1.3% 8.4% -22%  -11.9% 0.3% 32%  230%  463% = -19% 176%  268%
QoQ  -84% 70.9% -23%  -11.2% 4.3% 74.2% 16,4% 56%
Substrate PKG 188.5 208.7 197.7 1739 176.6 207.8 243.8 257.3 768.8 885.5 10886
~Memory 176 129.6 1273 102.0 1013 127.1 158.0 166.5 476.5 552.9 693.3
-Logic 709 79.1 70.4 72.0 753 80.7 85.8 90.7 292.4 332.6 395.3
MLB 25.5 29.5 35.0 326 38.8 37.7 424 449 122.6 163.8 2425
Flexible 0.8 0.0 0.0 0.0 0.0 0.3 0.0 0.0 0.8 0.3 0.0
E-/
Substrate PKG 87.8%  87.6%  850%  842% — 82.0%  845%  852%  852%  862%  844%  81.8%
-Memory 548%  544%  547%  494%|  47.0%  51.7%  552%  551%  534%  527%  52.1%
~Logic 330%  332%  303%  348% = 350%  328%  300%  300% = 328%  31.7%  297%
MLB 71.9% 72.4% 75.0% 15.8% 18.0% 75.3% 14.8% 14.8% 13.7% 15.6% 18.2%
Flexible 0.4% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 2.9 109 9.2 (6.0) 6.2) 19 24.4 274 1.3 475 1433
Yovi -1281%  94.1%  5486% -192.8%| 1150%  -822%  1655% -5583%  -526%  321.7%  201.8%
QoQ  -144.9% -477.5%  -156% -164.8% 47% -131.4%  1207.4% 71.9%
OPM -1.3% 46% 40%  -2.9% — -2.9% 0.8% 85% 9.1% 1.3% 4.5% 10.8%
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=l 909.7 8921 10548 13442 14384 SRR 4331 4659 654.1 829.6 992.1
W[ESSIvlE 834.5 830.6 9500  1,117.5  1,199.8 TRkt 203.2 2212 299.1 4268 561.0
I[ESEe]lel] 75.2 61.5 104.8 226.7 2386 al=e N R 76.6 382 26.5 117.6 230.2
THU| 514 50.3 59.0 787 64.6 LEN 123.2 128.4 191.2 2169 232.1
= o] o]} 237 113 459 1480 1739 X OXpAE 90.6 100.5 140.4 159.3 170.4
&Y 9.1 17.1 0.7 93 9.1 7 [EbR-S AR 16.1 158 234 26.6 286
&/ L& 0.0 0.0 (1.8) (3.0) 5.0 B 3-FXHLE 694.5 6229 5829 5492 529.1
7|EfG Q| 20 (4.5 18 48 0.0 (4.5) SEXRpLE 7.0 73 6.7 6.8 6.8
MEo|l 284 30.2 495 1543 1835 =R 7.0 73 6.7 6.8 6.8
&HIA| 30 6.4 45 309 36.7 SISl 629.2 567.7 531.7 497.9 477.6
H&ALRI0[ 254 238 450 123.4 146.8 FERL 12.8 11.0 10.5 106 10.8
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S F AL 455 36.9 340 339 339
5712019 254 238 450 1234 146.8 XA 1,1275 10887 12370 13788 15212
HIX[HiFFX & £0]9 0.0 0.0 0.0 0.0 0.0 S5 176.7 159.7 267.5 297.1 307.7
X|HF=Fa01 254 238 450 1234 146.8 = 7.1 93 412 M3 345
X|df X 22H0[Y 340 226 43,1 123.4 146.8 OHRIXHF 46.2 424 63.2 717 76.7
NOPAT 212 89 18 1184 139.1 7 [EFR K 1234 108.0 163.1 184.1 196.5
EBITDA 1388 1287 146.9 240.7 263.0 oI35 5L 82.5 53.5 715 80.9 86.4
8778 %) SEEH 13.0 6.6 17 17 17
[ESNIE e (30.88) (1.93) 18.24 27.44 7.01 7B 25N 69.5 46.9 69.8 79.2 84.7
NOPATE7H (87.88)  (58.02) 369.66 183.25 17.48 S5 259.2 213.2 339.0 3780 394.2
EBTDAZ 7S (58.85) (7.28) 14.14 63.85 9.26 X|djF2X| & 863.3 8755 8980  1,0008 1,270
FAo|2U IS (89.81)  (52.32) 306.19 222.44 17.50 N 258 258 258 258 258
(KHiFEF)2AZ7HS (86.19) (6.30) 89.08 174.22 18.96 NI 545.1 545.1 545.1 545.1 545.1
EPSE7HE (86.19) (6.49) 89.80 185.49 18.94 X7 0.0) (0.0) 0.0) (0.0) 0.0)
20144(%) 7 |BfILLO| =7l 038 31 07 0.7 07
Oj=3028 8.27 6.89 9.94 16.87 16.59 0]9Yoi=z 296.7 301.6 326.5 4293 555.5
EBITDAC|QIE 15.26 14.43 13.93 17.91 18.28 H|X|BiFX |2 0.0 0.0 0.0 0.0 0.0
Fojelz 261 1.27 435 11.01 12.09 X34 868.3 875.5 8980  1,0008  1,127.0
H2Ao|ls 2.79 2.67 427 9.18 10.21 aggExy (183.0)  (2052)  (256.1)  (383.8)  (524.8)

E21 | & AT ER (T4 AL

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
YR BE) FUETF HaTS 180.7 97.8 172.3 246 2409
EPS 493 461 875 2,498 2,971 T71201 25.4 238 45.0 1234 146.8
BPS 16,857 16,996 17,433 19,429 21878 x7% 114.8 1383 1312 2.8 89.1
CFPS 3,645 3,157 3,375 4613 5292 Y7rd2| 115.0 117.4 101.0 2.7 89.1
EBITDAPS 2,694 2,498 2,851 4,672 5,106 el o 17 (33) (1.0) 0.0 0.0
SPS 17,659 17319 20477 26095 27,923 x| 2 a0l 0.0 0.0 0.0 0.0 0.0
DPS 300 400 400 400 400 7|ek 1.9 247 31.2 0.1 0.0
F71X| BHK) BULS TR 40.5 (64.3) 3.9 8.4 50
PER 54.87 33.62 53.83 16.81 14.14 EXgs @gve (197.5)  (116.1)  (152.6) 95.7) 90.7)
PBR 1.60 091 2.70 2.16 192 SXRRAAEE 1.0) 0.2) 0.5 0.0) 0.0)
PCFR 7.42 491 13.96 9.10 7.94 ESIHEL) (117.0) (59.6) (58.5) (55.0) (65.0)
EV/EBITDA 8.47 4.49 1431 7.14 6.00 7|t (79.5) (56.3) (94.6) (40.7) (25.7)
PSR 1.53 0.89 2.30 1.61 1.50 1 2gs Wavs 27.8) (19.6) 6.1 (20.6) (27.4)
24| (%) SEEMEIHEL) (7.2 42 27.0 0.0 (6.8)
ROE 2.95 2.73 5.08 13.00 13.80 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.19 2.14 387 9.44 10.12 I EREE 0.0 0.1 0.3) 0.0 0.0
ROIC 3.21 138 7.02 21.26 26.14 LIS = (20.6) (15.5) (20.6) (20.6) (20.6)
S| & 29.85 2435 37.75 37.77 34.98 wgel 5 (44.5 (37.9) 17.2 91.1 112.7
=51 & (21.08) (2344  (28.52) (3835  (46.57) Unlevered CFO 187.8 162.6 1739 237.6 272.6
O X gtfi&(H) 25.76 16.49 36.91 110.72 0.00 Free Cash Flow 63.7 382 133 169.6 1759
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60.000 | 25114 BUY 59,000
25929 BUY 35,000 -3.02% 13.86%
50,000 1 25.7.29 BUY 32,000 -23.60% -9.06%
40,000 | 25521 BUY 20,000 ~13.90% 375%
30,000 | 255,13 BUY 23,000 -34.43% -31.52%

20000 | 25.5.13 ECI e - )
10000 2524 BUY 23,000 -27.39% -9.35%
000 4 24111 BUY 25,000 -35.99% -20.00%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2427 BUY 30,000 ~27.19% ~10,00%
2401 24.04 2407 2410 2501 2504 2507 2510 26.01 - : o ot
23.10.18 BUY 34,000 -25.15% -15.88%
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