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A ofet0] FE HARAOIU=L, Ol F=2ld QLlof| J[QISHH, AlMH
£Q ZJt= 7% o TSI [T211~4]. CY4Q25 28X4H
HEE +27%, 718 +10%, HE +6%, A +2%, HFLIFH0|M
(2HKY) -5% 5=, MHIt ZLetEl HAREO| 430| 55| FEHFL [1E5].
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00022 St[3YCt. Ol= SAW TE| BZo| JYUPH &XE 4380l Zekot

4989219| Yol HIES QAIMY| Wi=0|Tt.
&AL RF A2 Maxscend § 5= 2Z gH[ete] 34 232 ol#2S 31 AL,
Resonant QI 0| JICHSHE XBAR QUAtT ofak CHH| 2 X|E|Qict =2,
Xl 12k SA| 2H26 Al iPhonedf FEMID 9 PAMID #F0| 43%esS
AL ], B= MEYMELZ UXPt XEHoz Zakn AZS HAst
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ZEXOZ MY UH 0|2 Muratall 7} df2f2 Lol Q0lof oft HHE o|%#=2
£ 2 ACH, AL LES Capacitor 417t 3 3 BB Ratio, Al AfH{of| CHSH
FUEE S M MLCC AOIZ0f Chot Yebd2 faet o= HHELL

o
Ol= Murata2t &7 Al MHE MLCC AIFE aHd 32 AEH2|ofH= SEHO0ICY.
Bloomberg FHAIMA 7|ZF AMMZTI|Q| P/ES 20HHE, Muratalt 7|2 9HE AENCH
[(TE11]. Cfgt HAbe @ &2 adT019] EPS 4% 7ts/d0l #2282 implied
P/E= FIMHO2 Li24Z TY0|1, @ FC-BGAS| 0]9] 7|0{7t SCHE0| w2t MLCC
Peer O|AQ| HE|F 0| 5y Ao =Z MLISHTE Unimicron, Ibiden2| PERE
388, 368H0f| ZerTt [T1212].
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JZ11. 22 MLCC YAHE9| PER a2 12. 2 PKG YAl PER
—= ™ 3M BEst = ™ 3M BEst
=8 =7t MEY  HEY PER 358 =7t MEYy  WE% PER
47| 286,000 5.5 18.2 5 A-AT| 286,000 5.5 18.2 20.3
32N 30,300 -0.2 -10.4 CHHMA; 61,300 26.1 61.5 21.2
O Edl 9,790 -6.0 -7.2 A 60,700 17.6 -4.0
Murata 3,085 -5.0 -9.1 20.1 E|H| 59,600 -0.7 -13.1
TDK 1,986 -10.2 -25.7 17.5 T 2|0k 64,200 32.8 210.9
EfY R 3,268 =77 -25.7 21.5 Ibiden 7,730 14.8 5.8
Yageo 258 7.1 3.6 17.6 Kinsus 240 58.8 81.5
Walsin 127 1.6 2.0 N/A Nanya PCB 368 55.3 26.7
CCTC 48 4.9 -34 26.2 Unimicron 365 66.7 125.0
Fenghua 19 19.0 144460  Tripod 391 25.0 143
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J13. Murata = A8l 12 €, Al MH HO|ARE0| CiSt Capacitor B4 7t0|EA Mk FY25~30 d HAE 710|HAL A%k [215]

. Key Changes Since the Announcement of
frends in Al Servers Medium-Term Direction 2027

« Processing capabilities of Al servers continue to increase <Key Changes>
=Leading to a rise in the number of Al accelerators - Al server total unit forecast : No change
+ Al servers consume a large amount of power instantaneously. . B
. L - . ’ = Number of installed capacitors : Increase
To maintain stable operation, it is necessary to temporarily store this required power,
resulting in an increase in the of c itors within Al lerators. . .
9 P m Estimated number of capacitors demand for servers
The total number of capacitors installed in Al Ll
R ! Medium-Term When the number of
servers is on the rise. Direction 2027 components is limited|
forecast FY25—FY30 by board size

m Review of the Number of Installed Capacitors Average
annual growth
vs FY2025 Demand for
<Average Number> 30% x3.3 Miniaturization and
(@) 1 High Capacitance
Medium-Term Al Servers
Direction 2027 % Baseboard 10,000 ~ 20,000 vs FY2025
. X2.0
. 1
) Al Servers HE
R . 15,000 ~ 25,000 H ]
e %Baseboard ’ ' b . ‘
24FY 25FY 27FY 30FY (Based on our estimate)
forecast forecast forecast forecast © Murata Manufscturing Co., Ltd. Allrights ressrved

D Al AHE HojA L E(FHZEIH C)of ERYEL= Capacitors 1.5~2.588 (vs. /-t 118 Z10[EIAL [1~2017),
Y, NVL7201= ZHEEISE 187) EFY — 27~45P1H9] Capacitor?} B2, XA2 07K LYS} = 02 Tfo}
Q@ A& Capacitor AJIZR2 FY25~301 A7 +30% &332 &2 (vs. Aol 118 710[EIAL FY24~301 SZ +18% &3)
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Compliance notice
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- Buy (014): S Z71CiH| +15%0]4

Hold(23): £Y Z7IHH| -15% ~ 15% LHe| 52
-Sell(Uiz): MY ZIHHH| -15%014
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