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AMdED| 3025 AE Preview

CEE) ‘ 3Q25E 3Q24 (% YoY) 2Q25 (% QoQ) | 7IE FHXA| (% diff) N EN (% diff)
= 2,802.1 2,615.3 7.1% 2,784.6 0.6% 2,796.5 0.2% 2,826.6 -0.9%
Il 251.2 2249 11.7% 213.0 17.9% 2429 3.4% 2447 2.6%
Aol 229.4 140.7 63.1% 1715 33.8% 221.1 3.7% 2421 -5.3%
«=0[% 193.4 115.2 67.9% 129.7 49.1% 186.1 3.9% 192.3 0.6%
GRI0|UE(%) 9.0% 8.6% 7.6% 8.7% 8.7%
M0 E (%) 8.2% 5.4% 6.2% 7.9% 8.6%
=0|2AE(%) 6.9% 4.4% 47% 6.7% 6.8%
Xz AdEY, HEl =53 2MANE
HgT2| 2025E A2t A EIOIE
(aleigl) | 2025€ 2024 GYo) | 7IE FEA (% diff) M2 (% diff)
o= 11,109.2 10,312.0 7.7% 11,061.4 0.4% 11,090.5 0.2%
Fdole 848.1 7284 16.4% 8398 1.0% 836.3 1.4%
M|Fole 750.1 838.9 -10.6% 7417 1.1% 7429 1.0%
X|uizEZE 20]Y 604.5 679.1 -11.0% 597.8 1.1% 611.2 -1.1%
Q0| (%) 7.6% 7.1% 7.6% 7.5%
M|IZHO|UE (%) 6.8% 8.1% 6.7% 6.7%
=0|AE(%) 5.4% 6.6% 5.4% 5.5%
XtE: AR, f2 25 2MAWEH
3Q25E gYo|el, HMMA 2.6% A% ML 2025E ¥¢o|e] HMIMA 1.4% 43| Fat
(HAY) e 249747] 3Q25E OP HAIM A (HAHY) e AMMTT| 2025E OP HMIA A
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OO -
(M) 1Q24 2Q24 3024 4Q24 1Q025 2Q25  3Q25E  4Q25E 2024  2025E  2026E
SHE(8) 1,325 1,370 1,360 1,397 1,450 1,390 1,390 1,380 1,363 1,393 1,360
HA o= 26243 25801 26153 24923 27386 27846 28021 27838 10,3120 11,1092 12,297.3
(% QoQ) 13.8% -1.7% 1.4% -47% 9.9% 1.7% 0.6% -0.7%
(% YoY) 29.8% 16.2% 10.8% 8.1% 4.4% 7.9% 7.1% 11.7% 15.7% 7.7% 10.7%
HEHAESZM 1,023 1,160 1,197 1,082 1,216 1,281 1,387 1,312 4,462 5,196 6,048
(% QoQ) 4.9% 13.4% 3.2% -9.6% 12.4% 53% 8.3% -5.4%
(% YoY) 23.9% 15.3% 9.2% 10.9% 18.9% 10.4% 159%  213% 14.3% 16.4% 16.4%
EENE 1,173 921 860 861 1,023 939 838 906 3,815 3,707 3,869
(% QoQ) 321%  -21.5% -6.6% 0.1% 18.8% -82%  -10.8% 8.1%
(% YoY) 46.9% 18.6% 42% -31% -12.8% 2.0% -2.6% 5.2% 16.0% -2.8% 4.4%
o3| X &2 428 499 558 549 499 565 577 566 2,035 2,207 2,380
(% QoQ) -3.3% 16.6% 11.8% -1.6% -9.1% 13.1% 2.2% -2.0%
(% YoY) 7.6% 141%  27.0%  241% 16.7% 13.1% 3.4% 3.0% 18.5% 8.5% 7.8%
HA oo 180.3 208.1 2249 115.0 200.6 213.0 251.2 183.4 728.4 848.1  1,169.1
(% QoQ) 63.3% 15.4% 81%  -489% 74.3% 6.2% 17.9%  -27.0%
(% YoY) 28.7% 15%  22.2% 4.2% 11.2% 2.4% 11.7%  59.4% 13.9% 16.4%  37.8%
HTHES2M 96.9 141.8 145.4 55.6 1335 156.7 203.8 131.0 439.7 624.9 810.4
(% QoQ) 58.1%  46.3% 25% -61.8% 140.3% 17.3% 301%  -357%
(% YoY) 73.5% 108%  24.9% -9.3% 37.7% 105%  40.1% 1357% 21.6%  421%  29.7%
etsigzd 62.7 247 337 16.6 44.3 315 12.8 238 137.6 112.5 137.4
(% QoQ) 176.0%  -60.6%  36.4% -50.8% 167.6% -288% -59.4%  86.0%
(% YoY) 82.4% -07%  747%  -27.1%  -29.4% 27.7%  -62.0%  43.9% 359% -183%  22.2%
3 |x| &84 20.7 41.6 52.5 42.9 22.7 24.8 34.6 28.6 157.6 110.7 221.2
(% QoQ) -217% 101.1%  263% -182%  -47.0% 9.1% 39.5%  -17.4%
(% YoY) -585%  -20.2% 86%  62.6% 100% -403%  -341%  -334% -107% -298%  99.8%
HA FAo|Ys 6.9% 8.1% 8.6% 4.6% 7.3% 7.6% 9.0% 6.6% 7.1% 7.6% 9.5%
HTHESZM 9.5% 12.2% 12.1% 5.1% 11.0% 12.2% 14.7% 10.0% 9.9% 12.0% 13.4%
astazd 5.3% 2.7% 3.9% 1.9% 4.3% 3.4% 1.5% 2.6% 3.6% 3.0% 3.6%
3 |x|&24 4.8% 8.3% 9.4% 7.8% 4.6% 4.4% 6.0% 5.1% 7.7% 5.0% 9.3%
KR ANET|, HE|Z5H 2IMIME
MLCC X3 71
(%) 1024 2Q24 3Q24 4Q24 1025 2Q25 3Q25E  4Q25E 8  1Q26E  2Q26E  3Q26E  4Q26E
ot
QoQ 3.4% 8.0% 4.0% 0.5% -4.8% 0.5% 0.0% -0.5% 2.0% 0.5% 1.5% -0.5%
Yoy -12.8% 29%  145%  16.8% 7.4% 0.0% -3.9% -4.8% 2.0% 2.0% 3.5% 3.5%
gl
QoQ 0.5% 8.0% 03% -120%| 15.0% 30%  10.0% -5.0% 6.8% 5.0% 8.0% -7.0%
Yoy 398%  11.8% -2.5% -57%  11.3% 6.1%  16.4%  256%| 150% 172%  151%  12.6%
s 80.0%  850%  850%  780% 850%  90.0% 950%  880%| 920%  950%  980%  90.0%
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Murata Capacitor BB Ratio
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Taiyo Yuden Capacitor BB Ratio
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Ibiden 7|F ABF 7|T A S8XE HIS
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AHTO| HEFOL AEE

(Rof) | mwoix (ueie) | ewDA(uele)| | Hin
YA 17,339
HILHE('26E) 9,436 1,292.6 73| 22% MLCC o4 "o
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AE HEET| Hel25H 2lMAIME
MLCC Peer valuation
PER(HH) PBR(HH) EPS B71&(%) ROE(%) U Adglolel EV/EBITDA(H) = AI7I5Y
MLee 2025E  2026E 2025E 2026E  2025E 2026E 2025E 2026E 2025 2026E 2025E 2026 2025E 2026E (#{7Had)
AT 244 167 16 15  -11.1 460 6.7 9.1 11,909 12,297 848 1,169 7.7 6.0 10,254
Murata 263 21.1 20 19 107 247 8.1 9.4 11,172 12,085 1,714 2,158 120 10.1 37,205
Taiyo Yuden 459 253 1.4 14 3389 814 3.2 58 2370 2522 121 183 85 75 3,092
TDK 245 213 2.3 2.1 93 149 96 103 15266 16,083 1,638 1,864 9.7 87 28984
Yageo 177 181 2.3 14 149 504 130 140 4291 4644 916 1,037 111 9.8 12463
Mot 177 124 1.2 11 137 431 7.1 9.4 312 340 21 30 62 48 242
T AERTIE GAF FER 71E. SUAE AU, sHYH = WEEY J|E
X2 Bloomberg, M2|=ZH 2|MXHE
ABF Peer valuation
PER(tH) PBRI(tH) EPS S7H8(%) ROE(%) ES Heioly EV/EBITDA(HH) = Al7hS%Y
ABF 2025E  2026E 2025E 2026E  2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E ({7
AAED| 244 167 16 15  -11.1 460 6.7 9.1 11,909 12,297 848 1,969 7.7 60 10,254
Ibiden 379 284 2.8 2.6 145 335 7.8 96 2763 3133 383 502 109 89 9514
Kinsus 388 229 1.8 17 32873 707 43 66 1269 1434 97 149 85 72 2057
Nanya PCB 1084  36.1 38 36 7030 2025 35 100 1,307 1,588 66 167 205 142 5610
Unimicron 458 185 26 2.3 106 147.8 53 128 4353 5051 264 536 101 75 8,069
CHEf Rt 504 199 1.8 1.7 28.1 1543 3.4 85 1,003 1,198 27 85 103 74 1,064
T AEEIIE A FEA| 7|E SHYAE AU, AP WY J|E

Xt&: Bloomberg, M2l Z5# 2| MX|ME]
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Income Statement

Statement of Cash Flow

(CEE)) 2023 2024  2025E  2026E  2027E (M%) 2023 2024  2025E  2026E 2027

ojEA 88924 10,2941 11,1092 122973 133519  QYus HIsE 1,804 14298 16316 19193 21816

ESIESIEATA 56 15.8 79 10.7 86  ©I20/Q24) 4505 7032 6259 9116 1,0959

THE R0t 71731 83349 85406 93501 10,267.0 DY 2] 789.0 789.9 951.8  1,040.1  1,107.0

E=S W 1,719.4 19592 25686 2947.2 30849 = SHRIAAZH| 477 50.3 48.4 323 216

L R EL 10588  1,2242 17205 17782 17347  QHXEQ 5% -3007  -3193 1365 1989  -176.6

Foly 660.5 7350 8481 11691 13502 Exi&E HzsE -1,0229 -8059 -837.0 -991.1 -1,0885
AHO|UE(%) 74 71 76 95 101 SEXIAMZIHCAPEX) -1,2098  -7760  -750.0  -900.0 -1,000.0
2829 -15.0 -0.7 16.4 427 739 EXMOILA(EIN 396  -1233 -11.5 -16.8 -149
B&/2APIgY -4.7 -1.0 0.0 0.0 00 MRYE 32 -1731 -309.1  -470.1  -197.7  -197.7

Vet gelEY -77.6 63.9  -1144  -1127  -1122 XY29 3% 91.3 395  -266.4 0.0 0.0

AIEA S0l 563.2  797.3 7501 1,0990 13119 2o =3t 0.0 0.0 0.0 0.0 0.0
Holu|g 859 1324 1242 1875 2160  ®©2O| B)HU4) 79 3441 3245 7304 8954

212019 4505 7032 6259 9116 10959  7|x%Z 16771 16692 20133 23378 3,0682

XEFFxE 20/ 4230 679.1 6045 8803 10584  J|¥EZ 16692 20133 23378 30682 39636

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 52084 58918 65233 77014 89941  FYGO|E|(Y)

HIPAHIHIR 1,669.2 20133 23378 30682 39636  SPS 119,052 137,818 148,730 164,637 178,755
EYE] 11264 1,3905 1,500.6 16611 18035  EPS(XH}Z=Z) 5617 9022 8022 11,715 14,099
NIk, 21195 22508 24290 26888 29194  CFPS 21,629 23564 24,208 29472 32,649

HIRE xR 64495 69007 66620 65064 63928  EBITDAPS 20,045 21,089 24,745 30,009 33,186
FERR 56033 59332 57314 55914 54844  BPS 101,129 113,261 119,297 128,887 140,771
FHpL 1514 1456 97.2 64.9 433 DPS 1,750 1,800 1,800 1,800 1,800
EXPRRA 2956 4180 4295 4463 4612  HIZAAUE(%) 08 15 09 09 09

RHASH 11,657.9 12,7924 13,1853 14,207.8 15,386.8 Valuation(Multiple)

REEM 29005 30569 29074 30779 32291  PER 273 137 244 16.7 13.9
OHURH 595.9 502.2 541.9 599.9 651.3  PCR 7.1 53 8.1 6.6 6.0
ERl ] 10679 1,313.8 13138 13138 13138 PSR 13 09 13 12 1.1
REEEIEH 2620 2664 0.0 0.0 00  PBR 15 1.1 16 15 14

HIRE 2K 727.1 7197 7723 8489 9169  EBITDA(KY) 14972 15752 18483 22415 24788
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 7.8 59 7.7 6.0 5.1
piolpNielt=3 216.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 36276 37766 3,679.7 39267 471460  API|XH=0|UE(ROE) 55 8.2 6.7 9.1 10.1

e 3880 3880 3880 3880 3880  EBITDA 0|%E 16.8 15.3 16.6 18.2 18.6

Yo 1,0535 1,0535 1,0535 10535 10535  EifH|g 45.2 419 387 38.2 36.9

J|EHE 0| A 679.8 1,0040 10040 10040 10040  Z8HEEYE 08 07 06 05 05

0/dYoiz 58731 64904 69587 77029 86252  O[XtEAHIS(x) 9.8 10.1 12.5 19.0 219

HIX|fFFXIE 182.6 226.7 248.1 279.4 3169  OHEMAEIHE(KX) 8.4 8.2 7.7 7.8 7.7

TEEA 80303 90159 95056 10,2811 11,2408  MIXMEHE(X) 44 47 47 48 48
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+gH7| (009150)

Compliance Notice

2 ZARMRIRE MKl AR HZE A0l glaUch SME XXNY oI 2 ZASAXIR0) AZE 30| X2 1% 014 BRstn UK YL,
2 R20M dY RH 52 MM ojdAEE NRNEY SN R B2 A oI gEUth 2 XE ANE WSS 2019 g Bl
A eregeln Qlom, ojmio] Sesh g0t zH glol Ao| MMaH ANEUSS HolsiLI
2 X2 EXXEe St STt e HEXNSE SMo= HiREs XYLt 2 K=o +FH WER2 A 2IMIMES FHIIEN X7t U
g 4 Qlon] Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sths B2 2 Xzt HEst £Xte| 2E 2 Ao HHo=z otA7| Higuch wet
M offst 30z 2 Xt2e TI% Aot wEsh WA MAATHO| ZUXER AEE 4 gigUch 2 ZARMXIEE DA D20 oteto] tiEE = X222 o
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
F2715Y By FEIIEY XA DhR0 et BEEIICH] +20% Ol ofi- 87.8%
pabS| 247} _ - _
2 ;;;H)HH\E{: _ Hod  FH71FY 23 R0 A2zt BEE7iH| —20% 014 ~ +20% 0|9t 52 1.7%
= 1=]
Sell FHIIEY 2™ K0 AHel )7t A ETHhH| —20% O|gt o= 0.6%
A AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 2025 9% 30 7|Fo2
< 57|70 s Z|2 197t FEFAYE0N thotod
e geg | oo iR 259 222 £xisael H8
N | =
ARl i) 35 Neutral (&)
Underweight (HIEZA)
H#437] (009150) FASTHE U " HEET) LAY 10In, SXSSEY TmE AERIIR 2g
H{HQ XtEEAl EXto|AH MMXJ}  CICHX 12| (%)*
A2y e T £x12/2 HERL SER EIEY S
(#) B ADEE)
20230013 J|¥ERT Buy 180,000 ¥4 211 -12.2 @
20240131  J|geRT Buy 170,000 ¥+ -18.1 -12.0 400,000 - HEW Sched
20240327 J|yEEZ Buy 180,000 ¥z -16.3 -11.7 ’
20240430 J|¥ERT Buy 190,000 ¥4 175 -9.1
20240801 J|¥EE|T Buy 200,000 %4 322 -203 200,000 “_'_,_,—|—,_,_IJ
20241029 Jl¥EE/T Buy 165000 %5+ -23.2 -10.2
20250325 JI¥EEZ By 180,000 ¥z 288 156 00000 |
20250731 J|geRT Buy 190,000 ¥4 -16.6 -8.3 ’
2025.09.04 J|¥E=E/T Buy 210,000 %54+ -8.7 -1.4
20251010  7|¥EET Buy 240,000 ¥4 - 0 ‘ ‘ ; ‘
23.9 24.3 24.9 25.3 25.9

Meritz Research 1 1



