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S8 1 UYya 2718 43 1YY 9)

1Q26 2Q26 3Q26F  4Q26F 1Q27F  2Q27F  3Q27F  4Q27F 2025 2026F 2027F
iTESN] 3463 401.0 432.1 4783 503.9 5457 595.6 6254| 10653 16577  2,2705
Yo, 608%  631%  51.0%  50.5% = 455% = 36.1% = 37.8%  30.7% 194%  556%  37.0%
Q00 8.9% 15.8% 7.7% 10.7% 53% 8.3% 9.1% 5.0%
Substrate PKG 290.8 3435 364.8 402.0 427.3 468.8 519.1 548.8 901.9 14011 1964.0
~Memory 152.7 1753 175.6 178.2 188.6 198.1 206.3 211.4 546.9 677.9 804.5
-Logic 138.1 168.2 189.1 223.8 2387 270.7 312.7 337.4 355.0 7232 11595
MLB 55.5 57.5 67.3 76.3 76.6 769 76.5 76.6 163.1 256.6 306.5
Flexible 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
ofE6E
Substrate PKG 840%  857%  844%  84.0%  848%  859%  872% = 878% « 847%  845%  86.5%
-Memory 44.1%  437%  407%  373% = 374%  363% = 346%  338% = 51.3%  409%  354%
~Logic 399%  41.9%  438% = 468%|  474%  496%  52.5% = 54.0% ~ 333% = 436%  51.1%
MLB 16.0% 14.3% 15.6% 16.0% 15.2% 74.1% 12.8% 712.2% 15.3% 15.5% 13.5%
Flexible 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 513 703 82.2 92.0 100.5 1143 1282 138.4 492 295.8 4815
YoV -9274%  36597%  2363%  217.9% = 959%  627% = 559%  504% 336.6%  5028%  628%
QoQ  772%  37.0% 17.1% 71.9% 9.2% 13.7% 12.2% 8.0%
OPM 14.8% 17.5% 19.0% 19.2% 199%  209%  21.5% = 22.1% 4.6% 17.8%  21.2%
M2 EH, oY
TH 2 Y2 27|19 MY AY(LY H) (GETRSET)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26F  4Qu6F 2025 2026F 2027F
iTE 215.4 2459 286.2 317.9 346.3 401.0 432.1 4736/ 10653 16529 21518
Yoy 0.3% 32%  230%  540%|  608%  63.1%  51.0%  49.0% 194%  552%  30.2%
Q00 4.3% 74.2% 76.4% 17.1% 8.9% 15.8% 7.7% 9.6%
Substrate PKG 176.6 207.8 243.8 273.7 290.8 3435 364.8 397.3 9019 13964 18452
~Memory 1013 127.1 158.0 160.5 152.7 1753 175.6 178.2 546.9 677.9 766.6
-Logic 753 80.7 85.8 1132 138.1 168.2 189.1 219.0 355.0 7185 10787
MLB 38.8 37.7 424 442 55.5 57.5 67.3 76.3 163.1 256.6 306.5
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
E-/
Substrate PKG 820%  845%  852%  86.1% — 840%  857%  844%  839% = 847% = 845%  858%
-Memory 47.0%  51.7%  552%  505%  44.1%  437%  407%  37.6% ~— 51.3%  41.0%  356%
~Logic 350%  328%  300%  356% = 399%  41.9%  438% = 462% = 333% = 435%  50.1%
MLB 18.0% 15.3% 14.8% 73.9% 16.0% 74.3% 15.6% 16.1% 75.3% 15.5% 14.2%
Flexible 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 6.2) 1.9 24.4 29.0 513 703 82.2 91.4 492 2952 450.8
Yoy 1150%  -822%  1655% -586.4%| -927.4% 3659.7%  2363%  2157% = 336.6%  S501.7%  527%
Q00 47% -131.4%  1207.4% 188%|  772%  37.0% 17.0% 11.1%
OPM -2.9% 0.8% 8.5% 9.1% 14.8% 17.5% 19.0% 19.3% 46% 179%  209%
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&8 3. 52 12MF P/E Band

&8 4. 52 12MF P/B Band
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EE 7. YA AIY £t WY

TALUX; | EXFOIZE | EXp @R L&
2020-07-14 | 2021-06-30 | 90021 FCBGA A% T £00]| THLOI7| QoF AYAMH| AN
2021-03-02 | 2021-12-31 70042 FCBGA Ag4-2 37(0| TH-g0t7| ok Aditdd| EXf

[e]
2021-12-13 | 2022-12-31 | 1,100 FCBGA Ag4-2 37(0 TH-SOt7| ok Aditdd| &Xf

2022-04-21| 2027-12-31 | 2,7004 | THHZE FCBGA A|%4-Q Z710|| TS017| Yot AArAH| EXp
(2419 12€, 9002 ©2)

2026-05-11| 2027-12-31 | 2,130 FCCSP/0|@2] 7|@ Qlma} Xt
2026-07-20 | 2027-12-31 | 4,9704 FCCSP/H| 22| /FCBGA AMH|EX}
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
afj ol 892.1 10653 16577 22705 26558 SRR 4659 588.4 7717 10766 15467
WIESIplE 830.6 9570 12606 1691 20280 SRR 2212 2284 2753 4276 787.6
0j=%0(Q 61.5 1083 397.1 574.4 627.8 GGt 382 339 119.6 2241 549.6
| 50.3 59.2 1013 93.0 93.7 L ENE 1284 196.6 2958 386.7 4523
FAHo|1Y 1n3 49.1 2959 4815 534.1 P NTEN ) 100.5 148.6 178.3 233.1 272.7
&Y 17.1 0.4 16.2 76 134 7 [Bf- SRk 158 14.8 23 29.2 34.1
S&/AAP|YE 0.0 0.0 7.6 14,5 32 H-3-FXkAE 6229 589.6 732.6 901.0 907.8
7|EfFYe & 18 40 0.2) 0.0 0.0 NN 73 6.9 8.4 8.7 88
K=oy 30.2 53.4 319.4 503.6 550.7 TEARE 73 6.9 8.4 8.7 838
oI 6.4 58 719 110.8 1212 SEXpL 567.7 5357 688.0 855.1 861.3
H&ALRI0[ 23.8 476 2475 392.8 4296 SERLE 11.0 12.1 11.4 125 129
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 36.9 349 248 247 248
B7&0(Y 238 476 247.5 3928 4296 XRESA| 10887 1,1780 15043 19776 24546
HIX|HZEZX|E 20(2 0.0 0.0 0.0 0.0 0.0 S5 159.7 248.1 3341 4252 487.6
X|ufFF&0|Y 2338 476 247.5 3928 4296 | 9.3 42 8.0 8.1 47
X|HfZFX | 22Z0|Qf 226 04 249.6 392.8 429.6 OHRUXHE 4.4 65.1 97.9 128.0 149.7
NOPAT 8.9 437 229.2 375.5 416.6 RIS 108.0 1418 22822 289.1 3332
EBITDA 1287 149.6 391.1 5983 6519 H]-3-F5H 535 326 49,1 64.2 75.1
474 (%) | 6.6 0.0 02 02 02
I ESLE e (1.93) 19.41 55.61 36.97 16.97 7 || 355 469 326 489 64.0 749
NOPATE7H (58.02) 39101 42449 63.83 10.95 Ex154 2132 2807 383.2 4894 562.6
EBTDAZ 7S (7.28) 1624 16143 52.98 8.96 X|ufEEX| & 875.5 8973  1,121.1 14881 18919
HYo|a BTt (5232) 33451 502.65 62.72 10.92 23 258 258 2538 258 2538
[ON[: =S ERCTE S e (6.30) 100.00  419.96 58.71 9.37 XEYoig 545.1 545.1 545.1 545.1 545.1
EPSEIHE (6.49) 10043 44188 58.74 492 227 0.0) 0.0) 0.0) 0.0) 0.0)
29°4(%) 7 |EfELZO| =7t 3.1 1.5 36 36 36
jE30/28 6.89 10.17 23.95 25.30 23.64 oYz 3016 3250 546.6 913.7 13174
EBITDAO|2IE 14.43 14.04 23.59 26.35 24.55 H|X|H} ==X & 0.0 0.0 0.0 0.0 0.0
FHo|elg 127 461 17.85 2121 20 XS 875.5 8973 1,211 14881 18919
HaAdo|ls 2.67 4.47 14.93 17.30 16.18 2288y (2052)  (187.2)  (267.1)  (419.4)  (782.8)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR EE®) IUgs dWgave 97.8 716 3776 5240 5578
EPS 461 924 5,007 7,948 8,339 T7120(% 238 476 247.5 392.8 4296
BPS 16,996 17,419 21764 28889 36728 X% 1383 148.6 1237 116.8 1178
CFPS 3,157 3,667 8,066 11,89 12,718 U7rg2| 174 100.5 95.2 116.9 117.8
EBITDAPS 2,498 2,904 7592 11616 12,655 QA2 338 22 (4.4) 0.0 0.0
SPS 17,319 20,680 32,180 44,077 51,557 X229 0.0 0.0 0.0 0.0 0.0
DPS 400 500 500 500 500 7|E} 247 459 329 (R 0.0
FIHR| B(HH) FRILF IR IR ©43)  (1246) 6.4 14.4 104
PER 33.62 50.97 25.46 16.04 15.29 EXgs Wavs (116.1) (79.5) (1942)  (333.1)  (159.2)
PBR 0.91 2.70 5.86 441 3.47 SXRRAAEE 0.2) 0.4 (1.5 0.2) 0.2)
PCFR 491 12.84 15.81 10.72 10.03 2S7HEL) (59.6) (643)  (277)  (280.0)  (120.0)
EV/EBITDA 4.49 14.52 15.55 9.91 8.54 7|ek (56.3) (15.6) 35.0 (52.9) (39.0)
PSR 0.89 2.28 3.96 2.89 2.47 IeHs HavE (19.6) 42 (59.4) (25.7) (29.2)
X} 24| 2(%) TS IHEA) 42 252 (33.0) 0.1 (3.4
ROE 2.73 537 24.52 301 25.42 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.14 420 18.45 22.56 19.38 B REE 0.1 0.4) 0.6) 0.0 0.0
ROIC 138 7.17 34.64 46.57 46.44 iSxIS (15.5) (20.6) (25.8) (25.8) (25.8)
S| & 2435 31.28 34.18 32.89 29.74 w39 3 (379 43) 114.1 104.5 3255
=5 & (23.44)  (20.86)  (23.82) (28.18) (4137 Unlevered CFO 162.6 188.9 4155 612.8 655.1
O X gtfi&(H) 16.49 39.82 75523 2,10338  2,928.38 Free Cash Flow 382 6.7 149.5 2440 437.8
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