meritz Securities

Company Brief

AMEMI| 009150)
CPUZ2| of2foll= ABF, &ojl= MLCC

3Q26 Preview: &2 07| Y€

3026 MEL2 HHEY 3.822H(+32.2% YoY), FH0|Y 6,5714HH(+152.4% YoY,
OPM 17.2%)22, Q02| 7|& A% ZHMA(B.01024)E 9.3% A5F 0|
Ch KSiE 7t Qi 0ot Al 34 187t HE 49 YA J440| St=2|H,
AZEE AR FYUO0IYEO0| 1022 0|F 187 £7] 2t 20%E M3 A=
OBttt ABF 9A| =2 71880 |RAIEE= 7124 50| CSP AALEE ASIC, 50|
NVAR A9IX| @ LPU, 20| CPU At 6MTh ME{E CPUE CHRIX ABF 7|
23 HOP} 222N AY0IAE 30%E ASE HUOICL BGA E KAXl
Wt Ol B BIHOR 401 SRIZ HOISHH IPIXSSA AlgiRol 52 0
of A2 A0 7I0iY HOZ AT,

CPUNIME EE0|= SAte] x|

E Meta Muse®| SECZ Agentic A7t TiAt 2ZIETHA Al AR L QHAE
3ol AFS Y CPUS Z2MT MTISID ULk S5 Agentic Al EHito]
mE HAKO! CPU MY 37t Jk5H0l SN BE URA9IN) OfF AR
S SOIKIT ICH 0[0] ZAH Agentic Al SHM0| SA0] J1RE 271501 43
‘tsde H4a7| s MLCC-ABFY CPUE AIY L5 MEHEH AL §H}

MLCC: SAZ} &7| 32A%S MZ 3¢ A8 =AF-18F MLCC(O: 1005
47uF)9) s iz TMS YEH FEiol MY OHHSOIC, 2 Al 42 HojY
S MBH7E Al JH47100M MM CPUTIX B&ElD 9/oD), SAts 0jo] o)
CPU 4%t 37| B3 N3 HOR WL PA 04 AIR MLCCY 4
T 792 2K MY HaE TN F S3K0IN, CPU TN 4% 72

o

ABF: MEXHOZ ABFO| F2 HYAZ2 MH-PCE CPUOIH, C}+9 CPU 17
AlSt 282 33 30ICt. £3] 50| CSP A2 Z2 ASICESDH OtLj2t CPUSIM
T HAE W2 Sgofl UCn, 4E7| Meta2l U2 CPU SEAHY HMZ0
met g% CPUZ ABF 29 AI&HQ 7Pt 7|HEH. HEY SZUMT =0|
CPU I 6MITH AHE ABF 7% 32 S30| ==Y U0, PCE S
Hefe 29 HH ABF OiE W CPUY HISZ 45%F Hslols AC2 FHED.

FAA Buys RFAlGHH, AH FHA| des A
gielt}. zi2 g #30| 240| U[f=8e2 HEHSUHE: =
ol

JI27I12 HIECZ SAF 0| A& 22408 HY0|.

HI|HRY TS

Analyst &5+
seungsoo.yang@meritz.co.kr

Meritz Research 2026.9.23

Buy (2072 TRE7} OjH] 42 02 71E)

HEFTF 12712) 2,200,000
ST} (9.22) 1,486,000¥
450 48.0%

www.imeritz.com



Company Brief

21 HgT7] 3026 23X Preview

(M) 3Q26E 3Q25 (% YoY) 2Q26 (% QoQ) | 2IE FEA| (% diff) Fa. O ES (% diff)
ofj =t 3,820.1 2,889.0 32.2% 3,457.2 105% 3,796.7 0.6% 3,786.5 0.9%
FEoI 657.1 260.3 152.4% 4404 49.2% 601.0 9.3% 6023 9.1%
MFHo|y 648.4 2816 130.2% 4333 49.6% 595.4 8.9% 575.5 12.7%
=0|¢ 5237 219.8 138.3% 315.7 65.9% 481.1 8.9% 456.3 14.8%
BYOIUE(%) 17.2% 9.0% 12.7% 15.8% 15.9%
HITO|E(%) 17.0% 9.7% 125% 15.7% 15.2%
=0 E(%) 13.7% 76% 9.1% 12.7% 12.0%
AR HHEY| H2=EH 2MRIHH
22 AdHE7| 20264, 20274 X FHR| WA
2026E 2027E
(g A F=3A 2IE =4 (% diff) A =3% 7|1E =K (% diff)
el 14,399.8 14,3352 0.5% 19,7429 19,3928 18%
%410|2f 2,082.6 1,938.8 7.4% 46299 43058 7.5%
MFHo|Y 2,102.1 1,961.3 7.2% 4,663.2 4,365.1 6.8%
TEiEE #0(Y 1,662.3 1,550.9 7.2% 3,698.1 34617 6.8%
HYOIAUE(%) 14.5% 135% 235% 22.2%
HIEHO|Y (%) 14.6% 13.7% 23.6% 225%
=0|2E(%) 11.5% 10.8% 18.7% 17.9%
Mg H2|=EH 2|MRME
T2 30Q26E Y0, HMMA 9.1% A8 HY T2 2026E ¥o0|9), HMMA 6.6% AHs| ot
() A4T7| 3026E OP HMMA (H4) AAFI| 2026E OP HMMHA
700 O oj21= 3%, 218 657.1,49.1% 2500 O wexyx, 22i8 S,
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A=: Quantiwise, H2|ZSH A XIHH

2 meritznzxsa

Xt2: Quantiwise, H2|ZZH 2| MXJME



487%7] (009150)

0o g £ HOIE

() 1Q25 2Q25 3Q25 4Q25 1Q26 2026  3Q26E  4Q26E| 2026E  2027E  2028E
EE(H) 1,453 1,401 1,386 1,451 1,465 1,500 1428 1,350 1436 1,325 1,350
¥ ofEy 27386 27846 2,889.0 29021 32091 3457.2 3,820.1 39133 14,3998 19,7429 27.421.1
(% QoQ) 9.9% 1.7% 3.7% 05%| 106% 77%  105% 2.4%
(% YoY) 4.4% 79%  105%  164% | 17.2%  24.2%  322%  348% | 273%  37.1%  389%
HEHESRH 1,216 1,281 1,381 1,320 1,409 1,649 1,982 1,996 7036 11,604 17,700
(% QoQ) 12.4% 53% 7.8% -4.4% 67%  171%  201% 0.7%
(% Yov) 189%  104%  154%  220% 158%  288%  435%  512%| 353%  649%  52.5%
UsEAEEHA 1,023 939 915 937 1,076 1,036 301 944 3,957 3,787 3978
(% QoQ) 18.8% -8.2% -26% 25%| 148% -37%  -130% 48%
(% YoY) -12.8% 2.0% 6.3% 8.8% 51%  10.3% -15% 0.8% 3.8% -4.3% 5.0%
o3| x|g2 4 499 565 593 645 725 772 937 973 3,407 4,351 5,744
(% QoQ) -91%  13.1% 5.1% 87%| 125% 6.4%  215% 38%
(% YaY) 167%  131% 63%  173%| 452%  367%  580%  509%| 480%  27.7%  320%
¥ Fol 2006 2130 260.3 2395 280.6 440.4 657.1 7046| 20826 46299 77353
(% QoQ) 74.3% 62%  222% -80% | 172%  57.0%  492% 7.2%
(% YoY) 11.2% 24%  157% 1082% | 399% 106.7% 1524% 1942% | 1280% 1223%  67.1%
HEHESZM 1335 156.7 180.7 1385 164.9 2741 4201 4136| 12727 33077 57412
(% QoQ) 1403%  173%  154%  -234% 191%  66.2%  53.3% -1.6%
(% YoY) 37.7%  105%  243% 1492%| 235%  750% 1325% 198.7% | 1089% 1599%  736%
FYEUERH 443 315 396 533 60.4 61.3 333 59.1 2141 140.7 170.0
(% QoQ) 1676% -288%  255%  347%| 13.2% 15% -456%  77.2%
(% YoY) -294%  27.7%  176% 2221%| 363%  944% -158%  10.8%  269% -343%  20.8%
o3| x| & 24 227 248 40.0 47.7 55.3 105.0 2036 2320 5959 1,814 1,824
(% QoQ) -47.0% 91%  612%  193% | 159%  899%  940%  139%
(% YoY) 100% -403% -238%  11.1% | 143.1% 3232% 409.2% 3865%| 3407%  983%  54.4%
A HYOo|YE 7.3% 7.6% 9.0% 8.3% 87%  127%  17.2%  18.0% | 145%  235%  28.2%
HEAEARM 11.0%  122%  131%  105% | 11.7%  166%  212%  207%| 181%  285%  32.4%
HYE LSRN 4.3% 3.4% 43% 5.7% 56% 5.9% 37% 6.3% 5.4% 3.7% 4.3%
o7 | x| &2 46% 4.4% 6.7% 7.4% 76%  136%  217%  238%| 175%  27.1%  31.8%
MIFoly 1733 1714 2816 2683 3165 4333 648.4 7040 21021 46632 7,807.3
I EE NG 1337 129.7 2198 2229 2492 315.7 5237 5737 | 16623 36981 61005
X|ulFF 0] 2 E(%) 49% 47% 7.6% 7.7% 7.8% 9.1% 137% 14.7% 11.5% 18.7% 22.2%

Az HEHY| H2E2EH MR
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S5 AH9ET| MLCC HYAIEE IHE Hlw
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ne M4%7|, Silicon Capacitor 33AIY
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“2s £H4H7] Silicon Capacitor lE HY
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Space saving on boards thanks to PEC capacitors density

Closs | NPOICOG MLCC S-Capacitors
060310nF 10 pes 0402100nF x Ipcs

Az HEH7

JE12 Al MHHE F8 Capacitor £0| H|d
The lowest profile: Si-Cap vs. MLCC and Tantalum capacitors

@ ¢ > 4

Tantalum Capacitor MLCC PEC Si-Capacitor

U Size(0402) Size/0402 5ize/0402

M= Techweb

X=: Techweb
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S HFIX] FE U HEE HIAE 28 71X

- Land-side Silicon capacitors: Mounted on the bottom of the silicon interposer
- Top-side Silicon capacitors: Mounted on the side of the GPU_ CPU_ or ASIC
- Embedded Silicon capadtors: Embedded inside the package ubsrate

Package Substrate

Land side S5i Cap Embedded Si Cap

Z: Al T7|X| U Silicon Capacitor= A& %0 T2} Top-side, Land-side, Embedded Ejgio2 28
Top-side Ef2I2 GPU-CPU-ASIC QIFE0) MHEIH, Land-side EIQI2 M2J2 QIE{TX SHEHO| H].
Embedded EFQJS TH7|X] 7|2 LHE0] LiRIE)= X

XE: HEH|

—214 Embedded PCB 718 A] &22 HMAIES FH

+ Embedded Silicon capacitor with TSV (through silicon via) in the build-up layer.

The Sihcon Capacitor and powet pass’ thiough can be integrated INMo a unghe die, and 1 Can be embedded in the buidd-up layer
to maximize its performance  Thus significanty imoroves rounng eficency. elimmanng the need for adamonal power rails or split
cawvnes

Pacbage Tunatate

I GWe W Www Nl W

I O ECE

—l

Need additional route Power pass thru
to pass power to back side TSV - bottom bump on 5: Cap

Z: Embedded Silicon Capacitor= TSVE Saff &2 2t 2% 7HAH 7152 si2l To] 2iof S&.
0|2 Sdll W7 (x| 7[& W 2/2E 580 M MY LS SA0) 71
Az HgHI|

S5 Ml HIAIES] DC Bias £4 D216 H2|2 AHIAES 2% oFdM
250 5
200 H_‘_‘_*—“‘\ : /
— 150 - o~
™ -10
E - SiCap ?;— 2 - 5 Cap
J 100 —— MLCC B 15 o ~ —— MLCC
-20 e
50 oz
-25
0 -30
0 02040608 1 121416 18 2 50 25 0 25 50 75 100 125 150 175 200
DC Voltage(V) Temperature(T)
A2 AE7| A= HEHY|
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Az g7, M =S SMAdH

JE18 MLCC SRY HE £ H[W

T

500 H =

400 A

300 -

200 A

100 A 50

1) o
o .
¥

500

85
75

50

1

24
i)
X
(]

1005 47uF

(%)

r 100

- 80

r 60

L 40

I 20

Az H2|=EA SMERHE

J219 MLCC B72 ASP Hld

()
100 -

80 A

60 A

40

20 A -~

=
i)
2
o3

AlMB}E 182

Az H2=EH SMRIHE

meritzuzxza 7



Company Brief

e R Y M ADS H|R JE21 Al MHE MLCC £2 HY
(Watt) (2023£2=1)
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Z: M3 AQ2F Z71= MLCC SN2 S712 & A= Murata, HI2|=53 2IMXHH

A=: Trendforce, Hl2|=FAH 2|l MX|HE

Tzl 2258 MLCC B 35t
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A=: Trendforce, HI2| 253 2| A XME
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AC High Voltage J DC High Voltage DC Low Voitage

PW Grid uUPs PSU
AC> AC~240V 400Vdc or 800Vdc
High Voltage MLCC
Ulira High (.’: ] S
e s 0 99
e eyt FILM
l <
400-800V T '
High-Volitage Capacitors
Aluminum Capacitors, MLCCs, and Film
Capacitors
Power-use | Pulse
- Inductor Transformer
Capacitors ! '.:.L ¢¢ ’ .
| Reactor Ferite
Core
Inductors
Transformers
EMC
|

48V

e et

Accelerator GPU Package

ﬂ (==

<1V in Package

Hybrid
Polymer MLCC

<

Ultra
MLCC Polymer MLCC MLCC Low-Profile
s O ce

Low-Voltage & High-Capacitance

Power-use  Chip
Inductor Beads

S, s

Capacitors
Power-use Power-use
Inductor Inductor
®, @
|
Low-Voltage & High Current

Thin Film& Wire-wound Inductors

! pPol™ ChipNTC AIN Thin-Film
Indqcmr DCDC module Themmistors Sub. Capacitor

Se ‘ ? Y =
Optical Transceiver Module
Thin-Film Inductors & Chip Beads

&

e

At2: TOK, H2|=EH 2lMxHy

75 NVIDIA GPU MICHE Al M H 27 I MLCC At s}

Customized low-loss

NVIDIA ~ Server power ; Quantity Major Market Suppliers Al Server
Year GPU supply Rack voltage (NI_’CII) high it i used per Power Supply Major global
Model wattage hig pa single rack HS A B Vendors o
Required specifications
2020 A100 1600W-2200W 208-240 VAC 1206 NPQ 10nF 630V = 800-1000 ° °
2022 H100 3000W-3200W | 240-415VAC 1210 NPO 22nF 1000V 1800-2000 e o
2024 H200 3300W-3600W  415-480 VAC 1210 NPO 33nF 630V 1800-2000 ° °
I ‘ ' m | <ANVIDIA.
2025 | GB200 4200W-5500W = 480 VAC 1210 NPO 33nF 1000V 3000-5000 @  develop- develop- A
ment | ment AELTA aws
, ‘ , oy
In In
GB300 5500W-18KW = 480VAC  1210NPO33nF 1000V 3000-5000 @  develop | deveop- LITEWCIL | o
ment ment m= Microsoft
e Vera 480 VAC m | In flex )
° | 5500W-18KW 1210 NPO 33nF 1000V  3000-5000 @  develop-  develop- Gow;_zgle
Rubin / 800V ment ment S @ i
T T HDNUTD
Authenti- 00 Meta
1210 NPQ 47nF 630V N/A cationin | N/A N/A
Rubin progress
2027 >30KW 8OOV HVDC i
Ultra Authenti-
1210 NPO 33nF 1250V N/A cationin | N/A N/A

progress

A2: Holystone, H2l=3H 2l qx|ME
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e 22 HMAE 2{SEY Hl

KYOCERA AVX

KYOCERA AVX

KYOCERA AVX

KYOCERA AVX

Murata

Murata

Murata

Murata

NIC Components

NIC Components

NIC Components

NIC Components

Prosperity Dielectrics
Quantic UTC

Quantic Eulex

Samsung Electro-Mechanics
Samsung Electro-Mechanics
Samsung Electro-Mechanics
Samwha USA

Samwha USA

Samwha USA

TAIYO YUDEN

TAIYO YUDEN

TAIYO YUDEN

TDK

TDK

TDK

Viking

Viking

Vishay

Vishay

Vishay

Walsin Technology Corporation
Walsin Technology Corporation
Walsin Technology Corporation
YAGEO

YAGEQ

YAGEQ

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors — Ceramic (greater than Tuf)
Surface Mount General Capacitors — Ceramic *Automotive grade
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than Tuf)
Surface Mount General Capacitors — Ceramic *Automotive grade
Leaded Capacitors - Ceramic

Surface Mount General Capacitors - Ceramic

MLCCs, Radial, Safety Caps

High Frequency Ceramic Capacitors

Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors — Ceramic *Automative grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors — Ceramic (greater than Tuf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors — Ceramic (greater than 1uf)
Surface Mount General Capacitors - Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)
Leaded Capacitors - Ceramic

Surface Mount General Capacitors — Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than Tuf)
Surface Mount General Capacitors - Ceramic *Automotive grade
Surface Mount General Capacitors — Ceramic (Less than 1uf)
Surface Mount General Capacitors - Ceramic (greater than 1uf)

Surface Mount General Capacitars - Ceramic *Automotive grade

=S T ) 2ISER Trend Pricing
&)
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26-28
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30-36
28-30
28-30
28-30
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40-50

30+

30+

30+
14-16
14-16
14-16
24-26
24-26
24-26
26-36
26-48
26-48

30+

30+
24-30
20-26
30-46
20-36
20-36
20-36
30-52
30-52
30-52
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30+

30+
14-16
14-16
14-16
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24-30
20-26
30-46
20-24
20-22
24-30
30-52
30-52
30-52
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AtZ: FutureElectronics, H2|=E 3 2|MX|1MHH
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“tie ABF 71T AW H 0| H HY

Number of layers and size of
an advanced package for
Al applications

& . (Size and number of layers
Growth u; :aze of semiconductor package boards estioated by oo companyd
use

(Initial adoption of ABF™)

Number of layers and size of an

m; 3 layers advanced package for Al applications
3 layers

13 layers

Number of layers and size of
an advanced package for
HPC applications

}9 layers :
}9 layers = s

— approx. 100mm square
approx. 70mm square

13 layers

(Diagrams of boards are for illustrative purposes)
»

~2023 2026 2031 onward (projected) o

Atz: Ajinomoto, H2|=ZSH 2| MAJHIE

JE27 ABF 7| 7|12 2CY

Y25 Y26 Crz8 O30~
Die Size (Retide) 35 50 75 9<
Substrate Size B80xBO 90 x30 110=x 110 130x130<
SAP G-%-9 10-x-10 12-%-12 16-%-14
Structure (2.50)
{intarposer)
{Sikicen Bridge)

High Speed
Low Powes Consumption

Opticat-Sectrical BB
= oo o

(Board-ta-Board Connection} (Package-to-Package Connection]  [Die-to-Die Connection)

Atz Ibiden

Z7 Unimicron FC-BGA 2CY

2025 2026 2027
Structure 11/2/11; 8/6/8 14/n/14 16/n/16
Max. Body Size (mm) 93x93 150x150 >150x150
Bump Pitch 30 70 60
Bump Area -
SRO 45 35 30
Line/Space 9/12 5/7 5/5
Build up Layer
Min. Via/Land Diameter 55/80 35/60 30/55
Core Layer Line/Space 25/25 20/25 20/25

A2: Unimicron, HI2|Z2E 3 2|AXHH
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ST & DS ME ABF 7IHO] BRIsist (1)

A= Broadcom, Raise At=: Broadcom, Raise

50 HHEH| E 2ESSI0| ME ABF 72| tiEXst (3) 1E31 SR H 14Ssi ME ABF 71| XS} (4)

A= Broadcom, Raise Xt=: Broadcom, Raise

32 Ibiden, ABF 7|t £ HY (HYs}H ME YLt 23} 2 HY)

(CY24=100) ASIC Al Server General-Purpose Server mPC

L 7 Mk B35 2 5x

200 A o

150 1 MBS .8x ~

100 A

50 4

. 1l N BN N =
Result Result Forecast Forecast Forecast
CY24 CY25 CY26 cY27 Cy28

Xtz lbiden, H2|Z2ZH 2MIPAH

12 meritz nzxs



2477| (009150)

HEH I7|X] 7l 2= =8 D§7|X] 37| S| M2 7| 44K X3} Hlw
310 515 600 700
mm? X x x x %
310 515 600 700
830 32 26 99 270 396 546
Path-finding
1,200 38 32 63 195 270 378
1.700| 45 38 | 42 143 195 270
2500 55 46 30 90 120 180
et 2,740| 57 48 30 80 120 154
1 trifiion transisiors
E— | PKG size: 22 500~57 000mem? 4,560 74 62 16 48 63 99
s e ) i) >10,000mm?
= 2500mm? : 6.400| 88 73 12 30 48 63
e S PKG size: ~6,400mm:
-~ 10000 110 91 6 20 30 42
7 o e 1700mm?
e 1200mm? 22,500 | 164 137 2 9 12 20
ColleS e £3mn? 57000 262 218 1 2 4 6
A= TSMC, Intel, HI2I=Z A 2lNXIHE A= H2|=EA MR IMH
JE34 ABF 71T A &t Capex F0| ¥ MY (85 Capex 2 F7} &0 ofjd, A4H7I9 27t HY t)
(2HOrEey) (% YoY)
= s Nanya PCB °
8,000 1 Kinsus r 50
AT&S
7,000 - : L 40
' Unimicron *
6,000 1 Giciad s L 30
: Ibiden —— ' [
5,000 A —C—AHE () L 20
4,000 4 L 10
3,000 0
2,000 - \ L —10
1,000 | L -20
0 . ! . . . ’ . ‘ i -30

2019 2020 2021 2022 2023 2024 2025 2026E 2027 2028E

A=: Bloomberg, HI2|ZS 3 2AX|HIE

Low CTE R2/4% $2/33 £5 38 ¥ ¥ (2026-20284 £2 ) 33)

(K m2/8) Other Suppliers
Nittobo
—0— Estimated Low CTE Laminate Demand

250

200 A

150

100

50 1

2024 1H 2025 2H 2025 TH 2026 2H 2026 2027 2028

A2 Prismark, HI2|=S 3 S|AXIHE

meritz nzxz2
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Jilst CHBH ABF 71 (Unimicron, Nanya PCB, Kinsus) &t I1E9 0|

ABF 7| ¢i4| o= &3t

(R EEC)] —o— HTE(2) (% YoY)
30 - 60
25 A L 40
20 f\f\j\ - 20
15 OJGE\" 0

10 4 -20
5 - -40
0 -60

'22.1 '22.7 '23.1 '23.7 '24.1 '24.7 25 '25.7 '26.1 '26.7

A2 HREEY 2MAME

257 OJH|H Electronics AIYIS: OFEIE 20| L M3 (Z27] JI0|HA X4 A ZH G4

(&legen) BLO[%

—o—OPM(2) x)
300 1 S50 40
24 Peak OFZIE 23 42 .
+ 3P O0IHAHY = oY
. > - 30
200 -
i
16.7 84 - 20
/ 14.3 136
100 -
L 10
I
1 ]
1 1
1 1
0 T T : - - E - - - 0
FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY26E FY27E FY30E
(Old)  (New)
ZF! Ibiden2 FE7| 710|HAS 87| AMEHe; SHH YH0|E
At=: loiden, HI2|=252E SMARIH
T8 ATT| ABF 71T IHE F0] ¥ MY
(M)
5,000 -
4365.2
4,000 1
2959.0
3,000 1
21706
2,000 -
9077 1158.2
1,000 { 7315 '
0 : ; . . :
23 24 25 "26E 27E "28E

Az 2d87), HE =S SMAMH
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Fair Value () Ll )
20283 EPS 81,463
ZEe= (2H) 270 I MLCC #HAD|Z F2R21 17~18H HF PER 20§
HEH 2,199,496
HEFt 2,200,000
by By 1,489,000
Y503 (%) 47.8%

At=: Bloomberg, H2|=5# 2|4

S|

H10 &Hg37| ER0jj01M Eo[E

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E  2028E
2t (#)
High 114,500 166,000 126,000 179,000 223,000 199,000 165,000 176,500 282,500 2,270,000
Low 49,850 88900 84,100 81,700 153,000 108,500 119,100 1055500 108,800 255,000
Average 84,932 124684 103,177 132,818 182,411 146,884 144878 140539 163,827 992,331
%] 7|12 PER (HH)
High 536 19.0 18.4 223 18.8 15.3 29.4 19.6 30.2 102.5
Low 234 10.2 123 10.2 129 8.3 21.2 11.7 11.6 115
Average 39.8 143 151 16.5 15.4 113 258 15.6 175 448
SPHK| EPS (|) 2,135 8,746 6,841 8,030 11,866 13,045 5617 9,022 9,362 22,153 49368 81,463
EPS Growth (%) 1,113.7 308.7 -21.8 17.4 478 99 -56.9 60.6 38 136.6 122.8 65.0
HHMA J|FE PER
(&H)
High 50.0 18.8 18.1 23.4 16.1 16.0 27.2 24.2 32.2 1139
Low 218 100 121 10.7 1.0 87 196 145 12.4 128
Average 371 141 148 17.4 13.2 11.8 239 19.3 18.7 498
BPHK| EPS (H) 2,288 8,846 6,972 7640 13,869 12,434 6,064 7,283 8,777 19,933 38,164 60,316
EPS Growth (%) 1,200.8 3144 -20.3 11.7 727 4.8 =535 29.7 =27 112.9 723 222
120262 18 29 ~ 98 229 FIL 7|1E
A= Quantiwise, H2|=5H 2 MXHE

T30 AMMFT| 1270 A8 PER BT D0 AMEMI] 12708 M3 PBR M

(Gle2)) (2H)

400 ; 80x 400 - 20.0x

300 A 60x 300 -

200 S 200 -

100 A 100

0 - - - - - e
08 10 12 "4 "6 18 20 22 24 ‘26 '08

AR: Quantiwise, M2/ ZS3 2|4 X|ME

X=: Quantiwise, H2|=5H 2 HZHH

meritzuzxsa 15
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Jelar FQ ABF/MLCC XIS PEG H|

(2027E P/E, Hij) © ABF MLCC e I —PEG 1.0x (P/E/ EPS ¥&EE)
100 | )
80 o
60
i /-‘__,_,0 Ibiden (1.0x) G e
A Mursta oz Unimieron (03x) - "
TOK (1.0x) : ® °
20 e
. e Taiyo Yuden (0.3x) Nanya PCB (0.2x)
e cizx
Tabpan (0.9%) CHE XL (0.4x) Yageo (0.3x)
0 20 40 60 80 100 120 140 160 180

(2027E EPS Growth, %)

F M= GM FEA| 7IE
At=: Bloomberg, H2|=5H 2|AXHE

a2 AMSEI| F7I9H 12MF EPS 201 RIS 23X 48

R

(2H) 12MF EPS (2) (H)
250 A r 40
200 A ';
+ 30
150 A
+ 20
100 4
10
50 -4
M Zhis ———
0 T . T T T T T 0
"19.5 '20.5 '21.5 '22.5 '235 '24.5 255 '26.5
A= Quantiwise, H2|=SH 2R JHE
JEAT AHEET| FI12) IRUXEE FO|
(arey) 28| =3t
HETI| 222X 2E(R) 37.7% (%)
240 4 r 50
\‘ L 40
180 4
- 30
120 4
F 20
60 A
10
0 + T r T - T 0
"15.1 171 "19.1 211 '231 '25.1

A= Quantiwise, 2|23 H 2| MXHE
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~H442Q26 L] 3Q26 oY SY0IY STHE Hlw

(%) I

S U EES
160 - A ERL

=e +49.2%
140 -

+29.0%
+249%
120 -
100 -
80 + .
2Q26 Yoy 3Q26E Yol

F AEHT|E QA FHR| 7IE, HEHAR SKel0|HAE Quantiwise ZHMIMA 7|2
A= Quantiwise, H2|=25H 2 MXHE

JEAS 2026 CHH] 2027H o S0IY FIIE

(%) = E T

SKoHo|< A
=9 yEnt

+122.3%
220 -
180 -
+516% .00
140 4
- _-
60 - ;
2026E Hol9 2027E ¥Yoly

F EMII= GA FEX| 7IE, S8R SKEl0IHAE Quantiwise ZIMMA 7|E
A= Quantiwise, H2|ZSH 2|AXIHH

J2l46 2027'A Y| 2028 O HHO|Y B7tE

(%) gD

SK3}0| <A
180 1 ALHET +67.1%
160 -
140

120 +

+486%  417%
100 A

80 +

60 - .
2027E @Yoy 2028E ¥Yo|y

T o887 |= A FER| 71E, 48R SKol0|HAE Quantiwise FMIMA 71E
A=: Quantiwise, H2| =S H 24 XHH
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2=

at1 PCB, CCL #RX2l #Z00}4 Hlw

APEEY | P/E(HD P/BHD  EPS B7H&(%)  ROE(%) oS Feo|o* EV/EBITDA(EH)

2027E 2028E 2027E 2028E 2027E 2028E 2027E 2028E 2027E 2028E 2027E  202BE 2027E 2028E

=i fakd 81477 301 182 79 56 1230 651 289 348 19743 27421 4,630 7,735 180 114

Ibiden 35,162 | 456 309 74 61 459 477 192 217 4382 5519 1,143 1640 | 186 14.1

Kinsus 15108 | 348 178 83 64 1446 967 254 371 2,552 3,799 560  1,018| 203 119

QUBFMB Nanya PCB 23,746 | 259 14.8| 101 66| 1598 751/ 456 51.3 3171 4,646 1,151 2006 | 16.4 98
Unimicron 57985| 279 163| 102 66| 851 71.6| 404 452 8809 12144 2,501 4411| 175 113

AT&S 8395 222 142 56 41 -8610 560 315 373 3,150 3978 608 873 92 69

CHS Tt 4085| 175 142 41 33| 447 234 258 252 1,961 2315 399 486 105 89

H4d37| 81,477 301 182 79 56 1230 651 289 348 19743 27421 4630 7735 180 114

Murata 96,607 | 283 205, 44 38 416 388 177 204 15759 18820 4080 5578| 167 132

MLCC Taiyo Yuden 8176 | 226 152| 29 26 766 490 145 178 3,037 3,496 470 672| 105 82
TOK 35089 | 17.7 49| 21 19| 172 186 127 133| 20436 22,198 2637  312| 78 69

Yageo 37,081 | 176 126| 26 22 657 401 305 323 7865 9614 2617  3533| 130 95
O|2HHEFA|A 6084 191 151| 57 42 575 269 356 322 2,276 2,751 544 678 | 140 11.2

CHE T} 4085| 175 142 41 33| 447 234 258 252 1,961 2,315 399 486 | 105 89

Unimicron 57985| 279 163| 102 66 851 716 404 452 8,809 12,144 2,501 4411 175 113

Victory Giant 38564 | 148 105| 46 34| 884 411 31.3 335 8541 11994 2764  3892| 11.7 84

MLB WUS(Kunshan) = 35947 | 246 145| 80 54 617 697| 353 384 6,362 9,442 1,920 2,861 164 109
E:;EL'E” 40672| 318 228 92 70 546 396 327 337 6644 8522 1429 1934| 232 174

Gold Circuit 17,155 153 104 81 50 661 472 599 495 4983 6654 1568  2165| 116 7.2

TTM Tech 13,065 179 158 53 37 429 138 289 n/a 5531 6,079 921 943 | 129 11.8

LGO| =& 9416 | 120 102 17 15 201 179 147 153 26754 28350 1449 1717| 54 49
[2jopy3|E 1155| 93 72| 25 19 596 291 263 260 2171 2,345 219 277| 63 54

HE 4184 | 157 121, 51 36 854 296| 358 341 2,558 2,964 408 566 | 121 94

PCB E|2iH| 774 162 112 38 28 492 447 265 310 479 691 84 140 111 74
CHE X} 4085| 175 142 41 33 447 234| 258 252 1,961 2,315 399 486 | 105 89

sAC|ofA 745| 86 69| 14 12 442 249 173 184 1021 1,177 150 190 52 44

Tripod Tech 8936 129 113| 39 29 316 124 296 316 3835 4,185 926 1,028, 79 65

EMC 54932 | 212 132| 131 80| 977 601 795 705| 10448 15759 3,332 5243 | 161 99

TUC 13602 | 177 102| 97 65| 1128 745| 600 702 3,326 5,347 998 1,720 137 76

AlEeL, ITEQ 6,228 | 17.8 144 63 54 905 228 335 337 2,330 2,738 493 631 129 111
Shengyi Tech 52013 | 326 229| 119 81| 519 422 435 468| 9436 12618 2014 2777 | 240 174

Ajinomoto 30,397 | 282 233| 62 61 204 208| 207 239| 11,947 12733 1,549  1,804| 152 135

Nitto Boseki 3683| 200 153| 27 24 360 308 140 165 1,066 1,228 258 334 105 79

MEC 787 | 141 126| 26 23| 340 125 203 194 208 219 72 82| 82 78

ATH/SE Union Tool 1,679 | 133 nfa 19 nfa, 539 n/a n/a n/a 566 n/a 174 n/a 7.4 n/a
Topoint 2182 | 17.7 138| 98 n/a 1467 280 415 n/a 495 660 194 231 nfa  nfa

Dtech 24,885| 574 377| 232 161 949 523 462 483 1,207 1,762 512 805| 41.8 27.2

H|QE|A 162 | 106 62| 22 17 688 699 221 296 157 233 33 54| 59 40

Mitsui Mining 8298 | 130 115| 24 20 114 134 191 188 5716 6,015 832 948 | 82 72

= HNHI s AN FHA| 7IE. AVISAE WoigY O9. o2, Y02 I 7S MY, Y 7Y wotgy oYy
A2 Bloomberg, H2|=&3 2|Ax|Hg
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=48%7| (009150)

871 (009150

KOSPI 7,017 91pt
A7HE 1.109.948%
dAFA 7.4602F
FETAHIE 73.55%
Q|ZO0IH|= 37.95%
523 E1/E|X7t 2,270.0008/191.700#
A= 11.662.0%4
FRFEF(%)

HaEA 2 4 2 2377
Epl = 9.9
BlackRock Fund Advisors 2| 12 QI 5.01
FIHEE (%) 174 67 12748
2ot 12.9 2199 617.9
ATHZ=T} 1.2 163.5 254.8

FII 3=
(H9) (pt)
HEH7 TAMX|S(R)
3.480 r 10,200
2.610 - I 7.650
1,740 - L 5,100
870 L 2,550
0 - . . 0
'25.9 '25.12 '26.3 '26.6 '26.9

Financial Data

2024 10,294.1 735.0
2025 11,3145 913.3
2026E 14,399.8  2,082.6
2027E 19,7429  4,629.9
2028E 274211 7,735.3

EPS (&)

(X1803=F)
679.1 9,022 60.6
706.1 9,362 38
1.662.3 22,164 136.7
3.698.1 49,418 123.0
6,100.56 81,581 65.1

PBR EV/EBITDA ROE ZxjH|E2

C)] () (%)

113,261 13 1.09 5.9 8.2 41.9
122,960 27.2 2.07 10.4 7.7 49.0
142,092 67.0 10.46 34.9 16.2 48.2
187.457 30.1 7.93 18.0 289 44.4
263.781 18.2 5.63 1.4 34.8 39.6
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Income Statement

Statement of Cash Flow

(MolE) 2024 2025  2026E  2027E  2028E [ (Moig) 2024 2025 2026E  2027E  2028E
&Y 10,2941 11,3145 143998 197429 274211  JY¥s #3sE 14298 1490.1 24347 46657 70758
HEASTIE(%) 15.8 99 27.3 37.1 389 E7|20/Y(z4) 7032 7310 17209 38283 63154
S} 83349 90371 11,0991 138740 187424  SQEAHMAZH| 7809 8836 11176 16588 19782
HEE0Y 1,950.2 22774 33007 58680 86786 DKM 50.3 M. 430 30.9 22.2
B 22| 12242 1,3640 12180 12330 9434 SNREY E% -319.3 -7075 -5047 -874.0 -1,256.0
eio)e 7350 9133 20826 46299 77353 EX¥s #3sE -805.9 -1,222.9 -3,013.9 -5010.8 -4,038.7

HA0|2UE(%) 71 8.1 145 235 282  QERMOZJHCAPEX)  -776.0 -1,1921 -3,0000 -50000 -4,000.0

3829 -0.7 -40  -185  -403 =70 ERRMIZAE -123.3  -2245 379 856  -04.2

E2/27 7129 -1.0 0.7 0.0 0.0 00 WIS #ISE -309.1 4181 -290.8 -265.7 -265.7

TR ULE 639  -142 380 737 790  AUZy =7 395 6412  -247 0.0 00

HEALA0(Y 7973 8958 21021 46632 78073  A=9 &7} 0.0 0.0 0.0 0.0 0.0
HOLHI 1324 1636 3813 8349 14919  HI9 Z7HZA) 3441 6879 -8701 -6107 27714

g71201Y 7032 7310 17209 38283 63154 7|EE2 1669.2 20133 27012 18311 12204

RHFEFRE 2019 679.1 7061 16623 36981 61005 @ 7|TE2 20133 27012 18311 12204 39918

Balance Sheet Key Financial Data

(aotl) g 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QERM 5891.8 70976 74264 88918 146467  EHEOE(R)
sIYHIMAM 20133 27012 18311 12204 39918  SPS 137,818 151478 192,784 264318 367,113
S 1,3905 17926 22814 31279 43444  EPS(KEHEZ 9022 9362 22,164 49418 81581
TR 22508 24130 3071.0 42105 58480 CFPS 23564 30,076 43520 84706 130,435

HIQERHA 6,000.7 7.4983 03756 127515 14,8453  EBITDAPS 21089 24807 43420 84,606 130,347
QERHL 50332 62216 81041 114453 13467.1  BPS 113261 122960 142,092 187457 263781
DR 1456 1524 1094 785 563  DPS 1800 2350 2350 2350  2.350
EXRpAL 4180 6432  BB1.0 7466 8408  BIZSAUS(%) 15 09 02 02 02

XS 12,7924 145959 168020 216433 294920  Valuation(Multiple)

[ELK 3.056.9 38195 42833 51293 63450 PER 13.7 272 67.0 30.1 18.2
RIS 5022 6410 8158 11185 15536  PCR 53 85 341 175 114
HIIRL3 13138 20034 20034 20034 20034 PSR 09 17 257 56 40
[ENY7IEE 266.4 24.7 0.0 00 00 PBR 1.09 207 1046 793 5.63

HIQELH 7197 9791 11781 15228 20181  EBITDA(HYH) 15752 18380 32432 63196 97367
M 0.0 0.0 0.0 0.0 0.0  EV/EBITDA 5.9 10.4 34.9 18.0 11.4
AU 00 1884 1884 1884 1884  Key Financial Ratio(%)

SRS 37766 47986 54614 66521 83631  A|AHE=0/9E(ROE) 82 77 16.2 289 34.8

xE=a 388.0 3880 3880 3880 3880  EBITDA 0]¥E 15.3 16.2 225 320 36.5

AEoia 10535 10535 10835 10535 10535 Siug 419 490 482 444 396

TIEFR R0 Y 10040 11820 1,820 11,9820 11820 28uIgRUS 0.7 07 0.6 04 03

olYYsa 64904 70650 85497 120700 179928  O|RI=AHS() 101 120 235 52.6 87.9

EIREHE RIS 2267 2556 3142 4444 6504  ORESHEHFE() 8.2 71 7.1 73 73

XHEEA 9,0159 9797.3 11,3406 14,991.2 21,1289  MIMMIHE() 4.7 49 53 5.4 5.5
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Compliance Notice

2 ZARMARE HEBMA AR HZE AHO| YSUL GAE A2EHY S 2 ZARMAR0 UESE 52 N2S 1% 0k BR510 Al gauct 2
MNEOM g FH E5S TYE ZYAE= NSEEY S &8 51 MM A7 gisU. 2 X20| AME WE2 2019 oAs Heh
25t qlon, e|fol S ¢H0ILE ZHY 0] Mof Sush HYEHUSE FATUCE

2 AZE ENAEL SR F7t S HEHSS SHOZ HiRHE NHEYUH. 2 N0 +58 WE2 FA YMAMED FFHIZM X7 Llgt 4
UCH HetHolL 2HE2 BAGH| UL E AES 0I80tis 22 £ NS 2Es SAQ] 2T ZE2 AMe| HHO 2 FA7] HiFLC T2k ofmst
FR0E = M2 FAF ZUY HHEG Y MU ZUNEZ MEE 4+ USULL 2 ZASHRRE FAF 20 SH610 iEE= X222 FAL] 52 8l0|
SAL OG0, B2 2 = gLt

S2ST AR (20239 8Y 4UZE 7|E HH AH) F2lo|AH HIE
714 SF 12707 1Y BH 1S BA2EV Y| EHES9 o4 SHEE 90| Exeld Hig
FH7IEY Buy FHIIEY HH 170220 H2HY)Z BRE7I0H] +20% Of4 Off= 89.7%

M 171zt

=ojrys] 352 Hold FHIEY =M 171220 ALY BAES7 L] -20% Ok ~+20% 02t =8 10.3%
=] I=1=]

Sell FRIEY M 1 R0 AL BIFI 06| -20% 02k o= 0.0%
) A7 IS MRS AVHIS | QIS HsE £8 202611 6% 30 71E0
- _ = Z2 152 SFEALEM 5t
FHIEY Overweight (HIESELTH) ZEs 5Oy g};}%%gl H|g

AIRERIA[HH| 3 5=
AL = T N,

Underweight (HIZSE4)

A4 (009150) FASTHE UE * ZEF7H AR 149010, SNSIHY TATE 235712 T8
H3y AH2YY Exto H3¥31 g%t e (%)* =1 @ 3320 waso)
(&) FF A
20240925 J|¥Ee|n Buy 200000 %Las -36.1 -30.0 )
2024.1029 7|¢ge|m Buy 165,000 a4 -23.2 -10.2 Setayenn Cicg H3F
20250325 J|¥Een Buy 180,000 a4 -28.8 -15.6
20250731 Jlg=am Buy 190,000 %22 -166 83
20250004 Jlg=em Buy 210000 Yss 8.7 14 2,900,000
20251010 Jjg=elm Buy 240000 %z -11.4 -33 i
20251029 J|¥=em Buy 280000 %34 -16.2 54 1 450000 o
20251208 2|g=Rm Buy 310000 Y= 148 6.8 o
20260114 J|¥=eL Buy 350,000 UYsa 6.1 333
20260306 MiE4 Buy 550,000 Y& -229 -12.8 0 . - . :
20260323 HASH Buy 590,000 a4 236 -125 248 %3 249 253 269
20260410 Jjg=Rm Buy 700000 Y& 25 19.9
20260501 2|¢=T Buy 1,020000 s 55 11
20260520 7|@EET Buy 1,600000 a4 -19.1 -1.8
20260527 Jlg=Em Buy 1900000 s 0.8 119
20260604 Jlg=m Buy 2,100000 %z4 -15.4 -6.2
20260610  AgEy Buy 2,500000 Uis 173 54
2026.06.22 7|¥EalT Buy 2,800000 %z4 -26.6 204
20260701 7|g=e|m Buy 3000000 A4 -51.7 -26.5
202607.31  7|@EET Buy 2,100000 %24 -35.1 -25.8
20260023 J|¥EeT Buy 2,200000 %z - -
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