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COMPANY ANALYSIS
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COMPANY ANALYSIS

o
(EH2l: 2A2) 1025 2Q25 3Q25 4Q25  1Q26F 2Q26F  3Q26F  4Q26F 2025 2026F 2027F
=) 2,154 2,459 2,862 3,179 3,361 3,521 3,783 4,017 | 10,654 14,682 17,772
PKG Substrate 1766 2079 2438 2737 2910 3,048 3,234 3,385 9020 12577 14,914
-Memory 1013 1272 1580 1605 1637 1703 177 1859 5470 6970 7834
- Logic 753 807 858 1132 1272 1345 1463 1526 3,550 5,606 7079
MLB 388 377 424 442 451 473 549 631 1631 2105 2858
FC-BGA(Logic L Z¢) 488 529 488 706 812 852 946 99% 221 3,604 4,803
QoQ
o= 4% 4% 16% 1% 6% 5% 7% 6%
PKG Substrate 2% 8% 7% 2% 6% 5% 6% 5%
-Memory -1% 26% 24% 2% 2% 4% 4% 5%
- Logic 5% 7% 6% 32% 2% 6% 9% 4%
MLB 19% -3% 2% 4% 2% 5% 16% 15%
FC-BGA(Logic L§ %) 1% 8% -8% 45% 15% 5% 1% 5%
YoY
=gl 0% 3% 23% 54% 56% 43% 32% 26% 19% 38% 21%
PKG Substrate -6% 0% 23% 57% 65% 47% 33% 24% 7% 39% 19%
-Memory -14% -2% 24% 57% 62% 34% 12% 16% 15% 21% 12%
- Logic 6% 2% 2% 57% 69% 67% 71% 35% 21% 58% 26%
MLB 52% 27% 21% 36% 16% 26% 30% 43% 33% 38% 20%
FC-BGA(Logic L %) 7% 2% 8% 60% 66% 61% 94% 41% 56% 36% 32%
Oz HIZ
PKG Substrate 82% 85% 85% 86% 87% 87% 85% 84% 85% 86% 84%
-Memory 47% 52% 55% 50% 49% 48% 47% 46% 51% 47% 44%
- Logic 35% 33% 30% 36% 38% 38% 39% 38% 33% 38% 40%
MLB 18% 15% 15% 4% 13% 13% 5% 16% 15% 14% 16%
FC-BGA(Logic L§ Z%) 23% 2% 17% 2% 2%4% 24% 25% 25% 21% 25% 27%
B0l -62 19 244 289 437 461 531 593 491 2,022 2510
FHoIUE -3% 1% 9% 9% 13% 13% 14% 15% 5% 14% 14%
QoQ 4% -130% 1210% 8% 51% 6% 15% 2%
YoY 115% -83% 165% o S 2372% 7% 105% 336% 312% 24%
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COMPANY ANALYSIS

7|2 Peer Valuation Table

7| 1% AB 2025 2026E

(#orel=) | PER PBR EB‘TEDV; ROE OPM NPM | PER  PBR EBlTEV/i ROE OPM  NPM
CHE{ERL o2 29741 960 50 280 53 46 45| 21 44 %9  B5  107 107
AR o 30019 | 665 49 237 75 80 60 | 30 43 176 16 11 88
LGO|E o 593 | 186 15 51 84 32 21| 146 14 48 99 40 26
e o 177 - 51 298 -5 14 -66| 238 39 133 181 86 63
C N 668 | 293 17 104 60 67 49 | 124 15 69 132 17 103
B[] o 534 | 407 61 248 160 99 75| 222 49 B3 239 131 103
IEoMIIE | 3 1479 | 506 60 215 M4 35 32| 207 46 n9 24 78 60
O|RHEMIA | ¥ 6290 | 536 140 383 344 B9 53| 350 101 248 333 24 169
IBIDEN Ut 17589 | 920 53 288 6.1 19 83| 572 49 25 96 149 14
Unimicron chgt 20735 | M3 95 378 55 52 41| 489 81 24 168 134 11
NanYaPCB | CHgt 13196 | 247 91 498 37 49 43| 630 83 278 140 150 131
Kinsus chot 6180 | 1m2 52 230 45 70 39| 428 44 66 12 130 92
Shennan 32 28558 | 552 98 24 203 154 %3 | 383 86 281 257 181 166
Tripod ot 6339 | 191 37 102 202 19 %4 | 148 33 84 26 15 1571
Toppan U= O 0O 00 00 00 00 00| 00 00 00 00 00 00
TT™ o= 12824 | 507 78 295 - 16 89 | 389 69 249 163 128 102
GCE chet 8560 | 611 199 382 3T B3 57| 338 136 21 483 280 192
WUS CHot 685 = - - - - - = - - - - -
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COMPANY ANALYSIS
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COMPANY ANALYSIS
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COMPANY ANALYSIS
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COMPANY ANALYSIS
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COMPANY ANALYSIS
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