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Key Data
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A7) 3.819.9
A7 |5 (%) 0.08
“E“’o? FEF) 49,4169
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Financial Data A, %, b, )
EXX| B 2023 2024  2025F  2026F
Of=Y 909.7 892.1 11,0653 1,503.2
Fole 237 n3 492 2026
MIHole 284 30.2 53.5 209.9
0% 254 238 488 167.9
EPS 493 461 947 3,399
UL (86.19)  (6.49) 10542 25892
PER 5487 3362 4974 2201
PBR 1.60 091 2.69 3.67
EV/EBTDA 847 4.49 13.96 .24
ROE 295 273 549 722
BPS 16,857 16996 17,505 20,365
DPS 300 400 400 400
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L® 1 Y2} Valuation
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EPS (%) 3,399 263 EPS
M7 P/E (X 31.72| Ibiden, Unimicron, AMgH7|, AlEl SiiACiof|A =
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ZE 6. UYYA 271E HY MY (Y ¥)

1Q25 2Q25 3Q25 4Q25 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025 2026F
iTESN] 215.4 2459 286.2 317.9 3315 355.6 405.1 4109 8921  1,0653  1,503.2
Yoy 0.3% 32%  230%  540%| < 539% = 446%  41.6%  293% — -1.9% 194%  41.1%
Q00 4.3% 74.2% 16.4% 17.1% 4.3% 7.3% 13.9% 1.4%
Substrate PKG 176.6 207.8 243.8 273.7 285.4 298.5 313.6 310.6 768.8 9019  1208.1
~Memory 1013 127.1 158.0 160.5 163.5 169.9 176.5 170.6 476.5 546.9 680.6
-Logic 753 80.7 85.8 11322 1218 1286 137.0 140.1 292.4 355.0 527.5
MLB 38.8 37.7 424 442 46.1 57.1 91.5 100.3 122.6 163.1 295.1
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%  86.1% — 86.1%  839%  774%  756%| — 862%  847%  804%
-Memory 47.0%  51.7%  552%  505%  493%  47.8% = 436%  41.5%| = 534%  513%  453%
~Logic 350%  328%  300%  356%|  368% = 361%  338%  34.1%  328%  333% = 351%
MLB 18.0% 15.3% 74.8% 73.9% 13.9% 16.1%  226%  24.4% 13.7% 15.3% 19.6%
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 29.0 435 473 55.5 56.3 13 492 202.6
YoY|  1150%  -822%  1655% -586.4%| -802.1% 2427.2%  127.1%  93.9% = -526% = 336.6%  3122%
Q00 47% -131.4%  1207.4% 188%|  49.9% 8.6% 17.5% 7.4%
OPM -2.9% 0.8% 8.5% 9.1% 13.1% 73.3% 13.7% 13.7% 1.3% 4.6% 13.5%
Xi2: R}, oftt
TH 7. Y2 27|19 MY HAY(LY H) (GETRSET)
1Q25 2Q25 3Q25 4Q25 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F
iTE 215.4 2459 286.2 317.9 3300 354.0 397.7 403.9 892.1  1,0653 14856
Yoy 0.3% 32%  230%  540%|  532%  440%  390% = 27.0% — -1.9% 194%  39.5%
Q00 4.3% 74.2% 76.4% 17.1% 3.8% 7.3% 12.3% 1.5%
Substrate PKG 176.6 207.8 243.8 273.7 2839 296.9 311.7 308.7 768.8 9019 12012
~Memory 1013 127.1 158.0 160.5 162.1 168.3 1746 168.7 476.5 546.9 673.7
-Logic 753 80.7 85.8 1132 1218 1286 137.0 140.1 292.4 355.0 527.5
MLB 38.8 37.7 424 442 46.1 57.1 86.0 95.1 122.6 163.1 284.4
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.3 0.0
e
Substrate PKG 820%  845%  852%  86.1%  860%  839% = 784% = 764% = 862%  847%  80.9%
-Memory 27.0%  51.7%  552%  505%  49.1%  475%  439% = 41.8% = 534% = 51.3%  453%
~Logic 350%  328%  300%  356% = 369%  363% = 345% = 347% = 328% = 333%  355%
MLB 18.0% 15.3% 14.8% 73.9% 14.0% 16.1%  21.6%  23.6% 13.7% 15.3% 79.1%
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) 1.9 24.4 29.0 402 430 484 484 1.3 492 180.0
Yoy 1150%  -822%  1655% -586.4%| -7482% 2201.3%  978%  668%  -526%  336.6%  266.2%
Q00 47% -131.4%  1207.4% 188%|  384% 7.1% 12.4% 0.1%
OPM -2.9% 0.8% 8.5% 9.1% 12.2% 12.2% 12.2% 12.0% 1.3% 46% 12.1%
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EYARN (-4 CHAHZ B (@940

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=l 909.7 8921 10653 15032 16750 SRR 4331 4659 667.7 8852  1,1139
W[ESSIvlE 834.5 830.6 9572 12372 13742 TRkt 203.2 2212 3053 416.8 591.9
I[ESEe]lel] 75.2 61.5 108.1 266.0 300.8 al=e N R 76.6 382 23.5 52.5 186.0
| 514 50.3 59.0 633 59.5 LEN 123.2 128.4 197.7 255.5 284.7
= o] o]} 237 113 492 202.6 2413 X OXpAE 90.6 100.5 140.4 181.5 202.2
&Y 9.1 17.1 0.7 9.4 9.1 7 [EbR-S AR 16.1 158 243 314 35.1
&/ L& 0.0 0.0 (1.8) @1 55 B 3-FXHLE 694.5 6229 5829 600.5 589.8
7|EfG Q| 20 (4.5 18 55 0.0 (4.5) SEXRpLE 7.0 73 6.8 6.9 6.9
MEo|l 284 30.2 53.5 209.9 2515 =R 7.0 73 6.8 6.9 6.9
&HIA| 30 6.4 47 420 50.3 SISl 629.2 567.7 531.7 549.1 538.2
H&ALRI0[ 254 238 488 167.9 201.2 SERRE 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 36.9 339 339 339
5712019 254 238 438 167.9 201.2 XA 1,1275 10887 12506 14857 17037
HIX[HiFFX & £0]9 0.0 0.0 0.0 0.0 0.0 S5 176.7 159.7 275.0 3416 368.4
X|HF=Fa01 254 238 438 167.9 201.2 S 7.1 93 412 M3 345
X|df X 22H0[Y 34.0 226 46.8 167.9 201.2 OHYXHE 46.2 424 65.3 84.4 94.1
NOPAT 212 89 448 162.1 193.0 7Bt 5 1234 108.0 168.5 2159 2398
EBITDA 1388 1287 150.1 299.1 336.0 oI35 5L 82.5 53.5 739 95.0 105.7
8778 %) SEEH 13.0 6.6 17 17 17
[ESNIE e (30.88) (1.93) 19.41 411 11.43 7B 25N 69.5 469 722 933 104.0
NOPATE 7+ (87.88)  (58.02) 40337 261.83 19.06 S5 259.2 213.2 3488 436.6 474.1
EBTDAZ 7S (58.85) (7.28) 16.63 99.27 12.34 X|djF2X| & 863.3 8755 9017  1,0491 12296
FAo|2U IS (89.81)  (52.32) 335.40 311.79 19.10 N 258 258 258 258 258
(KHiFEF)2AZ7HS (86.19) (6.30) 105.04 24406 19.83 NI 545.1 545.1 545.1 545.1 545.1
EPSE7HE (86.19) (6.49) 10542 25892 19.77 X7 0.0) (0.0) 0.0) (0.0) 0.0)
20144(%) 7 |BfILLO| =7l 0.8 31 07 0.7 07
ojEx0|elg 8.27 6.89 10.15 17.70 17.96 0]9Yoi=z 296.7 301.6 330.2 477.5 658.1
EBITDAC|QIE 15.26 14.43 14.09 19.90 20.06 H|X|BiFX |2 0.0 0.0 0.0 0.0 0.0
Fojelz 261 1.27 462 13.48 14.41 X34 868.3 875.5 9017 11,0491 12296
AH&Aoels 2.79 2.67 458 11.17 12.01 228 (1830) (20520  (2624)  (373.7)  (555.7)

FARIR HITER (9ioie)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
YR BE) FUETF HaTS 180.7 97.8 1829 28438 306.2
EPS 493 461 947 3,399 4,071 37|10l 254 238 488 167.9 201.2
BPS 16,857 1699 17,505 20365 23871 x7% 114.8 1383 131.1 96.5 947
CFPS 3,645 3,157 3,451 5,767 6,720 Y7rd2| 115.0 117.4 101.0 9.5 94.7
EBITDAPS 2,694 2,498 2,914 5,807 6,523 el o 17 (33) (1.0) 0.0 0.0
SPS 17,659 17319 20,681 29,181 32,516 x| 2 a0l 0.0 0.0 0.0 0.0 0.0
DPS 300 400 400 400 400 7|ek 1.9 247 31.1 0.0 0.0
F71X| BHK) BULS TR 40.5 (64.3) 30 20.4 103
PER 54.87 33.62 49.74 22.01 18.37 EXgs @gve (1975  (116.1) (1619  (1966)  (125.7)
PBR 1.60 091 2.69 3.67 3.13 SXRRAAEE 1.0) 0.2) 0.5 .1 ©.1)
PCFR 7.42 491 13.65 12.97 11.13 HEF7HYA) (117.0) (59.6) (585  (110.0) (80.0)
EV/EBITDA 8.47 4.49 13.96 11.24 9.46 7|t (79.5) (563)  (103.9) (86.5) (45.6)
PSR 1.53 0.89 2.28 2.56 2.30 1 2gs Wavs 27.8) (19.6) 6.1 (20.5) (27.4)
24| (%) SEEMEIHEL) (7.2 42 27.0 0.1 (6.8)
ROE 2.95 2.73 5.49 17.22 17.66 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.19 2.14 417 12.28 12.62 I EREE 0.0 0.1 0.3) 0.0 0.0
ROIC 3.21 138 7.57 27.99 3297 LIS = (20.6) (15.5) (20.6) (20.6) (20.6)
S| & 29.85 2435 38.69 4162 38.55 wgel 5 (44.5 (37.9) 14.2 290 1335
=51 & (21.08) (2344  (29.10)0  (35.62)  (45.19) Unlevered CFO 187.8 162.6 1778 297.1 346.2
O X gtfi&(H) 25.76 16.49 39.53 151.53 0.00 Free Cash Flow 63.7 382 124.0 174.8 226.2
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& L £xjolA SE37t
120(,080 , CHEH X} 27TP = = T o A T/&H
26320 BUY 110,000
100,000 1 26129 BUY 81,000 -23.76% ~7.65%
80,000 - 25.11.4 BUY 59,000 -18.53% ~7.63%
60.000 - 259.29 BUY 35,000 -3.02% 13.86%
’ 25729 BUY 32,000 -23.60% -9.06%
40,000 - 25521 BUY 20,000 -13.90% 3.75%
= o) - 0
20000 25513 BUY 23,000 34 43% 31.52%
25.5.13 YR HY - -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2524 BUY 23,000 -27.39% -9.35%
24.03 24.06 24.09 24.12 2503 2506 2509 25.12 26.03 - ’ 7 o
24111 BUY 25,000 -35.99% -20.00%
I Compliance Notice ’ I E2IS 2 TAY 8l EZO|A HI2FA|
* TAts 202613 3¢ 19Y I OHTUAL] XS 1%0/% B4 Ofl UX| EUCt o FXQIA f17|7He FHY 0|F 127HUE J|FLE XE
* 2 T2 Tt R AEQU)E XBY I pRvi0] 9Ro| Yol 2  7jolo] w=
GF 7ML HEX| OfoFO[H HO[0| O|7HL MUKGIH| BT AlO|AAl TFH| EHAD] e T
B 2 | 400, Eolo] ojZHe HHOP| Hioio] tiojgH oY ZPor EU), SEZ717} Bt o] 15% Ol s Of
e < . Neutra(5&) SEXIPH B} | -15%~15% 52
* 2 X[RE REAPE S H| 3P AR HFDH Ao gLt RedUCe(| 525.4), SRR G231 ] 15% O[S Of2t 7Hs
* EX2S A0t Of | AERBIR)E 20269 3Y 19% EXY OHGUMS] SIIFUL
2017 Qx| grsLICH - HRd B
Overweight(d| FTH)_AEX| 47 HIHX| 4~ CHd| 15% O 5 o1
Neutral(F&)_AFX| 7+ SXHX| 3 O] -15%~15% 52
2 ZARRE 1O £X0f HES HFY SHO2 AYEI00, ot B9 Underweight(H1 55 A) 91EX| A0} IX| Che] ~15%~15% S2
OCk = 9 HIE © 4 QEUCL EO 2 K20 229 UL AT Azl ot
Ate 9 FEE Lol Aol O FRGo|L T YE BHY 4+ glo8g SXXt Xt S5 BUY(TH#) Neutral(Fd)  Reduce(is) oAl
AO] TEF QIO A FEEE UIAY| HIgULE TRfM OfERt FR0e & Age IGEXAIEO| H|S 96.76% 3.24% 0.00% 100%
10| FAIEXI] Zaof TPt N MIATO| FURER AST 4 AU oJzek 2026 038 162
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