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1Q26 2Q26 3Q26  4Q26F  1Q7F 2Q27F  3Q2F AQTF 2025 2026F  2027F
WTETY 346.3 401.0 4181 4323 453.1 479.6 530.1 5709 1,0653  1,597.7  2,0337
Yo 608%  631%  46.1%  360%  308%  196% = 268%  320% = 194% = 500%  27.3%
Q00 89%  158% 43% 34% 18% 58%  10.5% 7.7%
Substrate PKG 290.8 3435 346.3 356.7 377.0 401.2 451.8 492.9 901.9 1337.4 1722.9
-Memory 152.7 175.3 171.0 162.6 168.5 174.9 185.7 200.3 546.9 650.4 729.4
-Logic 138.1 168.2 175.3 194.1 208.5 226.3 266.0 292.6 355.0 686.9 993.4
MLB 555 57.5 71.8 75.6 76.1 78.4 78.4 779 163.1 260.4 310.8
Flexible 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
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Substrate PKG | 84.0%  857%  828%  825%  832%  837%  852%  863%  847%  837%  847%
~Memory 441%  437%  409%  37.6% — 372% = 365%  350%  351% = 513%  407%  359%
~Logic 399%  419%  41.9%  449% = 460%  472% = S02%  513% ~ 333%  430% = 488%
MLB 160% — 143%  172%  175%|  168%  163%  148%  137%  153%  163%  153%
Flexible 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 513 703 87.9 913 104.8 119 1253 142.7 492 300.8 4848
YoV -927.4% 3659.7% = 2596%  2155%  1044%  592% = 425%  563%  3366%  5129%  61.2%
Qo0 2% 0%  251% 39%  148% 68%  120%  139%
oPm 148%  175%  21.0%  21.1%  231% = 233% = 236%  250% 46%  188%  238%
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1Q26 2026 3Q6F  4Q26F  1Q27F  2Q27F  3Q2F  AQTF 2025  2026F  2027F
opzo 346.3 401.0 432.1 4783 503.9 545.7 595.6 6254/ 10653  1,657.7  2,270.5
Yon  608%  631%  51.0%  505% = 455%  361%  378%  307% = 194%  556%  37.0%
Q00 89%  158% 7% 107% 53% 83% 9.1% 50%
Substrate PKG 290.8 343.5 364.8 402.0 4273 468.8 519.1 548.8 901.9 14011  1964.0
-Memory 152.7 175.3 175.6 178.2 188.6 198.1 206.3 2114 546.9 677.9 804.5
~Logic 138.1 168.2 189.1 2238 238.7 270.7 312.7 337.4 355.0 7232 11595
MLB 555 57.5 67.3 76.3 76.6 76.9 76.5 76.6 163.1 256.6 306.5
Flexible 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
e
Substrate PKG | 84.0%  857%  844%  840%  848%  859%  &72%  878%  847%  845%  865%
~Memory 4471%  437%  407%  37.3%  374% = 363%  346%  338% = 51.3%  409% = 354%
~Logic 399%  41.9%  438%  468% — 474% = 496%  525%  S540% ~— 333%  436% = 51.1%
MLB 160%  143%  156%  160%  152%  141%  128%  122% = 153%  155%  13.5%
Flexible 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 513 703 82.2 92,0 100.5 1143 128.2 138.4 492 2958 481.5
YoY| -927.4%  3659.7% 236.3% 217.9% 95.9% 62.7% 55.9% 50.4% 336.6% 502.8% 62.8%
Q0 2% 37.0%  171%  11.9% 92%  137%  12.2% 80%
oPM 148%  175%  190%  192%  199% = 209%  21.5%  22.1% 46%  178%  21.2%
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=l 8921 10653 1,597.7 20337 24213 SRR 4659 588.4 548.4 5457  1,092.2
W[ESSIvlE 830.6 9570 11809 14216 17062 TRkt 2212 2284 252.1 2824 7787
I[ESESe]lel] 61.5 1083 416.8 612.1 715.1 al=e Ny 382 339 9.4 1423 612.0
| 50.3 59.2 116.0 127.2 115.8 LEN 1284 196.6 157.3 1415 168.5
= o] o]} 13 4911 300.8 4348 5993 X OXpAE 100.5 148.6 1189 95.1 113.2
529 17.1 0.4 16.4 5.0 10.1 RIS RN 158 148 20.1 26.7 318
TE/EAP|YE 0.0 0.0 (26.6) (25.0) (18.8) Hl-QEXHE 622.9 589.6 903.0 1,3426  1,306.1
7|Ef5 Q| 20 18 40 0.2 0.0 0.0 SEXRpLE 73 6.9 83 8.6 8.8
MEo|l 30.2 534 290.4 4648 590.6 =R 73 6.9 83 8.6 8.8
Ol 6.4 58 62.6 102.2 1299 SIS 567.7 535.7 8586 12968  1259.7
P[ESN ool (el 238 476 2278 362.5 460.7 SERLE 1.0 121 1.4 12.5 129
ZCEAIRI0[Q 0.0 0.0 0.0 0.0 0.0 7B S5 AL 369 349 247 247 247
5712019 238 476 227.8 362.5 460.7 XA 10887 11780 14514 18883 273983
HIX[HiFFX| & £0]9 0.0 0.0 0.0 0.0 0.0 S5 159.7 248.1 305.5 3914 4554
X|HjF=Fa01 238 476 227.8 362.5 460.7 | 93 42 8.0 8.1 47
X|df X 22H0[Y 226 424 229.9 362.5 460.7 OHYXHE 424 65.1 88.5 116.9 139.1
NOPAT 89 437 236.0 378.1 467.5 7Bt 5 108.0 1418 209.0 266.4 3116
EBITDA 1287 149.6 405.5 650.4 760.5 oI35 5L 53.5 326 444 58.6 69.8
‘97d(%) = 6.6 0.0 0.2 0.2 0.2
OjZEHEILS (1.93) 19.41 49.98 27.29 19.06 7Bt 25N 469 326 442 584 69.6
NOPATE 7+ (58.02) 391.01 440.05 60.21 23.64 S5 213.2 280.7 350.0 450.0 5252
EBTDAZ 7S (7.28) 1624 171.06 60.39 16.93 X[ ==X & 8755 8973 11015 14382  1873.1
FHo|aEIte (5232) 33451 512.63 61.17 23.62 23 258 258 258 258 258
(ON[: | ES=SEXCIE S e (6.30) 100.00 37857 59.13 27.09 EYo=z 545.1 545.1 545.1 545.1 545.1
EPSE7HE (6.49) 10043 39892 59.13 2191 X7 0.0) (0.0) 0.0) (0.0) 0.0)
20144(%) 7 |BfILLO| =l 3.1 15 36 36 36
Oj=3028 6.89 10.17 26.09 30.10 29.53 0]9Yoi=z 3016 3250 527.0 8637  1,2986
EBITDAO|2IE 14.43 14.04 25.38 31.98 31.41 H|X|ufFEX| &2 0.0 0.0 0.0 0.0 0.0
Folels 127 461 18.83 23.84 2475 s 8755 8973 1,001.5 14382 18731
P BV o]leIE=S 2.67 4.47 14.26 17.82 19.03 228 (2052) (18720 (2439  (742)  (7739)

E21 | & AT ER (T4

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
X BE@) Fogs Wavs 97.8 716 4052 617.1 6549
EPS 461 924 4610 7,336 8,943 g71=019 238 47.6 22738 362.5 460.7
BPS 16,996 17419 21383 27920 36363 x7% 1383 148.6 1332 165.6 161.1
CFPS 3,157 3,667 7,684 12,142 14,397 Y7rg2| 174 100.5 104.7 165.7 161.2
EBITDAPS 2,498 2,904 7,872 12,627 14,763 ellcipgelh Rl (38) 22 4.4 0.0 0.0
SPS 17319 20680 31016 39479 47,004 x| 2 a0l 0.0 0.0 0.0 0.0 0.0
DPS 400 500 500 500 500 7|} 247 459 329 .1 ©.1)
F71X| BHK) BILS KR (643) (1246 442 89.0 331
PER 33.62 50.97 25.90 16.28 1335 EXgs @gve (116.1) 795y  (3741)  (589.7)  (151.4)
PBR 0.91 2.70 5.58 428 3.28 SEXRHIAGED 0.2) 0.4 (1.4 0.2) 0.2
PCFR 491 12.84 15.54 9.83 8.29 Xr257HEA) (59.6) (643)  (407.7)  (600.0)  (120.0)
EV/EBITDA 449 14,52 14.06 8.72 6.80 7|e (56.3) (15.6) 35.0 10.5 (31.2)
PSR 0.89 2.28 3.85 3.02 2.54 1 2gs Wavs (19.6) 42 (59.4) (25.7) (29.2)
24| (%) FEFANTIHEA) 42 252 (33.1) 0.1 (.4)
ROE 273 537 22.79 28.55 27.82 ESIHEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.14 420 17.33 21.71 21.49 I EREE 0.1 0.4 0.5 0.0 0.0
ROIC 1.38 7.7 32.54 36.67 39.39 LIS = (15.5) (20.6) (25.8) (25.8) (25.8)
S| & 2435 31.28 3177 31.29 28.04 wgel 5 (37.9) 4.3) 90.9 458 469.7
=S & (2344) (2086 (2215  (19.06)  (41.32) Unlevered CFO 162.6 1889 395.8 6254 7416
O|RF&Hli&(Hh) 16.49 39.82 768.12  2,12449  3,299.46 Free Cash Flow 382 6.7 29 17.1 5349
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26.11.2 BUY 180,000
250,000~ 26.6.14 BUY 250,000 -51.31% -30.32%
200,000 - 26.4.30 BUY 170,000 -13.64% 12.29%
150.000 26.3.19 BUY 110,000 -17.53% 491%
’ 26.1.29 BUY 81,000 -23.76% -7.65%
100,000 - 25114 BUY 59,000 -18.53% -7.63%
50000 - 259.29 BUY 35,000 -3.02% 13.86%
' 25.7.29 BUY 32,000 -23.60% -9.06%
0 ! ! ! ! ! ! ! ! 25521 BUY 20,000 -13.90% 3.75%
2411 25.02 25.05 25.08 25.11 26.02 26.05 26.08 26.11
25.5.13 BUY 23,000 -34.43% -31.52%
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