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We see a two-step GM% recovery over the next two years...
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...to drive an earnings CAGR of c.142%.
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IFX: Updating our server rack estimates

Total power semi content ($) Feynman power semi content by element
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Analog & MCU - Where are we in the cycle?
We are in an upcycle, but the recovery has taken longer than prior upturns

FOUNDATION

MORGAN STANLEY RESEARCH
Technology - Semiconductors
April, 2026

Analog & MCU sales cycles are highly volatile...
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...how much we over/under ship is not consistent.
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Analog & MCU - End Markets Move at Different Rates
We are past the trough, but the recovery has been uneven
Industrial recovery is gaining momentum... ...consistent with y/y shipment data...
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Morgan Stanley Hong Kong Securities Limited is the liquidity provider/market maker for securities of ASM International NV listed on the Stock Exchange of Hong Kong Limited. An updated
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The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
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outcomes that fit your expectations.
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to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.
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Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/10T, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.
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INDUSTRY COVERAGE: Technology - European Semiconductors

COMPANY (TICKER) RATING (AS OF) PRICE* (04/27/2026)
Lee Simpson
ASML Holding NV (ASML.AS) 0 (09/22/2025) €1,212.60
Infineon Technologies AG (IFXGn.DE) 0 (02/06/2025) €53.60
STMicroelectronics NV (STMPA.PA) 0 (03/26/2026) €42.38

Nigel van Putten

Aixtron SE (AIXGn.DE) E (05/25/2023) €4417
ASM International NV (ASMI.AS) 0 (06/19/2024) €836.60
BE Semiconductor Industries NV (BESI.AS) 0(11/07/2022) €248.00
Melexis N.V. (MLXS.BR) E (02/05/2026) €71.10
Nordic Semiconductor ASA (NOD.OL) E (02/10/2025) NKr 182.40
Soitec SA (SOIT.PA) 0 (03/26/2026) €109.55
VAT Group AG (VACN.S) E (03/21/2025) SFr 567.80

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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