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EPS (%) 1,529 263 EPS

Ibiden, Unimicron, O|+HEFA|A = T2|OIMF|E
PSPS il il il )
=78 P/E(X) 209 of“84 0| A, Shennan Circuit, TTM B+
SEFI} (W) 32,000
SR EIL () 20,350 2025.07.29 &7t 7|1&
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1Q24 2Q24 3Q4 4Q24 1Q25 2Q25 3Q25F  4Q25F 2024 2025F 2026F
iTESN] 2148 238.2 232.7 206.5 215.4 2459 271.8 299.5 8921  1,0326 12167
Yoy, -1.3% 84% -22%  -11.9% 0.3% 3.2% 168%  451%| — -1.9% 15.7% 17.8%
Q00 -84% 10.9% -23%  -11.2% 4.3% 14.2% 10.6% 10.2%
Substrate PKG 188.5 208.7 197.7 1739 176.6 207.8 224.0 241.4 768.8 849.8 923.3
~Memory 176 129.6 1273 102.0 1013 127.1 1340 1435 476.5 505.9 542.0
-Logic 70.9 79.1 70.4 72.0 753 80.7 89.9 98.0 292.4 344.0 381.2
MLB 25.5 29.5 350 326 38.8 37.7 479 58.1 122.6 182.5 293.5
Flexible 0.8 0.0 0.0 0.0 0.0 0.3 0.0 0.0 0.8 0.3 0.0
ofE6E
Substrate PKG 87.8%  87.6%  850%  842% — 82.0%  845%  824%  80.6% = 862%  823%  759%
-Memory 548%  544%  54.7%  494%|  470%  51.7%  493%  47.9% = 534% = 490%  44.5%
~Logic 330%  332%  303%  348%|  350% = 328%  331% = 327% = 328% = 333%  31.3%
MLB 11.9% 12.4% 15.0% 15.8% 18.0% 75.3% 17.6% 19.4% 13.7% 17.7%  24.1%
Flexible 0.4% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 2.9) 10.9 9.2 (6.0) 6.2) 19 10.0 15.8 13 215 917
YoY| -1281%  94.1%  5486% -192.8%| 1150%  -82.2% 84% -364.5%  -526%  91.1%  326.0%
Q0Q  -144.9% -477.5%  -156% -164.8% 41% -131.4%  413.5%  58.1%
OPM -1.3% 4.6% 40%  -2.9% — -2.9% 0.8% 3.7% 5.3% 1.3% 2.1% 7.5%
M2 EH, oY
TH 7. Y2 27|19 MY HAY(LY H) (GETRSET)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F  3Q25F  4Q2sF 2024 2025F 2026F
iTE 21438 2382 232.7 206.5 215.4 238.6 264.5 283.5 892.1  1,001.9 1,318
yoy,  -1.3% 8.4% -22%  -11.9% 0.3% 0.1% 137%  373% — -1.9% 12.3% 73.0%
QoQ  -84% 70.9% -23%  -11.2% 4.3% 10.8% 10.8% 7.2%
Substrate PKG 188.5 208.7 197.7 1739 176.6 188.3 206.4 214.9 768.8 786.2 845.6
~Memory 176 129.6 1273 102.0 1013 108.6 1143 1110 476.5 4352 459.5
-Logic 709 79.1 70.4 72.0 753 79.7 92.1 104.0 292.4 351.0 386.1
MLB 25.5 29.5 35.0 326 38.8 50.3 58.1 68.6 122.6 215.7 286.3
Flexible 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0
E-/
Substrate PKG 87.8%  87.6%  850%  842% = 82.0%  789% = 780%  758% = 862%  785%  74.7%
-Memory 548%  544%  547%  494%|  470%  455%  432%  391% = 534% = 434%  406%
~Logic 330%  332%  303%  348% = 350%  334% = 348% = 367% = 328%  350%  34.1%
MLB 71.9% 72.4% 75.0% 15.8% 180%  21.1%  220%  24.2% 13.7%  21.5%  253%
Flexible 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 2.9 109 9.2 (6.0) 6.2) 52 12,5 13.7 1.3 252 83.0
Yov -1281%  94.1%  5486% -192.8%| 1150%  -525%  363% -3292% -526%  124.1%  229.1%
QoQ  -144.9% -477.5%  -156% -164.8% 47%  ZXEE 142.4% 9.0%
OPM -1.3% 46% 40%  -2.9% — -2.9% 2.2% 47% 4.8% 1.3% 2.5% 7.3%
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
afj ol 909.7 8921 10326 12167 13155 SRR 4331 4659 586.6 693.7 805.7
OjEY7t 834.5 830.6 960.1 1,072.1 11414 TEARE 203.2 2212 2737 325.0 407.1
0j=%0(Q 752 61.5 72.5 144.6 174.1 GGt 76.6 382 8.2 12.1 63.8
| 514 50.3 51.0 529 534 L ENE 1232 1284 186.3 2195 2373
FAHo|1Y 237 n3 215 917 120.8 P NTEN ) 90.6 100.5 103.7 122.2 132.2
&Y 9.1 17.1 ©.1 8.7 86 TR ERpLE 16.1 158 29 27.0 29.1
S&/AAP|YE 0.0 0.0 0.0 0.0 0.0 H-3-FXkAE 694.5 6229 618.2 6105 604.2
7|EfgAQ A2 4.5) 18 0.3) (1.0) 0.1 SXRRLE 7.0 73 7.0 7.1 7.1
K=oy 28.4 30.2 21.1 9.4 129.5 TEARE 7.0 73 7.0 7.1 7.1
oI 30 6.4 (1.0) 239 311 SEXpL 629.2 567.7 569.7 564.2 559.6
H&ALRI0[ 254 238 221 75.5 98.4 SERLE 12.8 11.0 86 6.2 45
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 455 36.9 329 330 33.0
B7&0(Y 254 238 2.1 75.5 98.4 INE 1,275 1,0887 12049 13042 14099
HIX|HZEZX|E 20(2 0.0 0.0 0.0 0.0 0.0 S5 176.7 159.7 2548 286.3 306.8
N[ ESP ] 254 238 221 755 98.4 | 7.1 93 39.4 326 326
X|HfZFX | 22Z0|Qf 340 226 22.1 75.5 98.4 OHRUXHE 46.2 424 61.5 72.5 78.4
NOPAT 212 8.9 22.5 69.7 91.8 RIS 123.4 108.0 1539 181.2 195.8
EBITDA 1388 1287 13122 199.5 227.1 Hl-e5Ex 82.5 535 730 852 917
X459 (%) | 13.0 6.6 50 50 50
I ESME e (30.88) (1.93) 15.75 17.83 8.12 7Bt 355N 69.5 46.9 63.0 80.2 86.7
NOPATE7H (87.88)  (58.02) 15281 209.78 3171 Ex154 259.2 2132 3279 3714 398.5
EBTDAZ 7S (58.85) (7.28) 1.94 52.06 13.83 X|ufEEX| & 868.3 8755 877.0 9328 10114
HYo|a BTt (89.81) (5232 9027 32651 31.73 23 258 258 2538 258 2538
(O[T EESENCIE 5] (86.19) (6.30) (7.14) 24163 30.33 XEYoig 545.1 545.1 545.1 545.1 545.1
EPSEIHE (86.19) (6.49) (6.94) 256.41 30.28 227 0.0) 0.0) 0.0) 0.0) 0.0)
29°4(%) 7 |EfELZO| =7t 0.8 3.1 29 2.9 29
jE30/28 8.27 6.89 7.02 11.88 13.23 oYz 296.7 301.6 3033 359.1 4377
EBITDAC|QIE 15.26 14.43 12.71 16.40 17.26 H|X|H} ==X & 0.0 0.0 0.0 0.0 0.0
Felololg 2,61 1.27 2.08 7.54 9.18 XS 863.3 8755 877.0 9328 10114
A0S 2.79 2.67 2.14 6.21 7.48 2288y (183.0)  (2052)  (2293)  (287.4)  (369.4)

B2 8 H3oER GEESEL)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR EE®) IUgs dWgave 180.7 9738 169.4 200.1 2138
EPS 493 461 429 1,529 1,992 371201 254 238 221 75.5 98.4
BPS 16,857 16,99 17,025 18,108 19,635 X% 114.8 1383 116.0 107.8 106.4
CFPS 3,645 3,157 2,658 4,022 4,578 U7rg2| 115.0 117.4 109.7 107.8 106.3
EBITDAPS 2,694 2,498 2,548 3,872 4,409 QU720 17 (3.8) 0.2 0.0 0.0
SPS 17,659 17319 20,046 23620 25538 x| 28 &0 0.0 0.0 0.0 0.0 0.0
DPS 300 400 400 400 400 7|e (1.9) 247 6.5 0.0 0.1
FIHR| B(HH) FRILF IR IR 40.5 (64.3) 313 16.8 90
PER 54,87 33.62 47 44 13.31 10.22 EXgs Wavs (1975  (116.1)  (1916) (1474)  (1254)
PBR 1.60 091 1.20 1.12 1.04 SXRRAAEE 1.0) 0.2) 0.2 (R 0.0)
PCFR 7.42 491 7.66 506 445 2S7HEL) (117.0) (59.6)  (108.4)  (100.0)  (100.0)
EV/EBITDA 8.47 4.49 6.05 3.69 2.88 7|ek (79.5) (56.3) (83.4) (47.3) (25.4)
PSR 1.53 0.89 1.02 0.86 0.80 s Wavs (27.8) (19.6) 283 (26.6) (19.7)
X} 24| 2(%) TS IHEA) (7.2) (42 284 (6.8) 0.0
ROE 2.95 273 2.52 8.35 10.13 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.19 2.14 193 6.02 7.25 B REE 0.0 0.1 20.5 0.0 0.1
ROIC 321 1.38 3.77 12.17 16.31 iSxIS (20.6) (15.5) (20.6) (19.8) (19.8)
S| & 29.85 2435 37.39 39.82 39.39 w39 3 (44.5) (379 (1.2) 39 56.6
=5 & (21.08) (2344  (26.15) (30.81) (36.52) Unlevered CFO 187.8 162.6 136.9 2072 2358
O X gtfi&(H) 2576 16.49 98.61 0.00 0.00 Free Cash Flow 63.7 382 60.9 100.1 1138
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35,000 257.29 BUY 32,000
30,000 25521 BUY 20,000 -13.90% 3.75%
- 0, - 0,
25000 | ;:E l‘_r-uiL:Yth! 23,000 34 43% 31.52%

20,000 | 5. SR
5 000 2524 BUY 23,000 -27.28% -9.35%
PO 24111 BUY 25,000 -35.99% ~-20.00%
10,000 2427 BUY 30,000 27.19% ~10.00%
5,000 23.10.18 BUY 34,000 -25.15% -15.88%
0 r r r r r r r r 2 BUY -2 % -16.18%
23.07 23.10 24.01 24.04 2407 2410 2501 2504 2507 383 v 38,000 6.69% 6.18%
23221 BUY 30,000 -13.63% 28.00%
I Compliance Notice ‘ I E2IS 2 TALY 8l EZO|A HI2FA|

TAHE 2025 7% 299 EXH UHFYARR| X[EE 19601 &G Uk QUX| gEUTt o SXjQAS {177 FHY 0|% 127HUE J|F o2 MG
2 XtEE A0t o AERIUT) e XR2 APl HHOI0] QL] AL £ . 7)9j0) 22
Bt JHAQ HEX| OFOFOM HO|0| O|HL KTk H AlO|AdAl RHAY =
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* 2XEE ZPY0r o AEYPH)E 2025 7 29% B OHTUA] RIS EE
012 9l kst - e 2
Overweight(H| F2TH)_AEX| 47+ HIHX| 4 THE| 15% O ¥ A
Neutral(F)_ 5|7t EXHX|4 CHH| -15%~15% 53

2 TS 10| SXj| YES HRY 9502 TS n, ojudt F90E UncermelgnEI B 54) STt BRI Cfl] —1506-15% S2t
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Ao BiCkIF AHiofol HFZHE 07| HIRUCE TRp OfTiet 390 & K=l IeSApyE I 9548% 4.52% 000%  100%
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