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AMX 7| (009150) A =2 M SCHON

Analyst ¥&4

seungsoo.yang@meritz.co.kr

Buy

550,000

HEFIF(12908)

(207121 BFE 7} UiH| &5 0 7|F)

S| =T} (3.5) 401,500¢
Cickiks 37.0%
A|7psoH 299,895 ¢
YT 7,4692t%
SEXAH|IE 73.53%
Q|=0IH|Z 39.30%
522 &|1/A| X7t 466,500€/109,500
LA CHS 2,296.4%¥

FREF(%)
A

AL 9l 5 2l 23.81
IUAF ST 10.79
BlackRock Fund Advisors 2| 12 @I 5.01
FIHNEE(%) 171 6o  1290¥
Sl Rl 38.4 125.3 195.9
N ES 28.0 29.3 I5.5
Fotaem
(#2) G )
640 - FALX|(R) 7,350
480 + 5,513
320 - 3,675
160 | 1,838
0 ; ; 0
'25.2 '25.6 '25.10 '26.2

Al7|2tMLCC MOIZ, ol 20t 25t Aot

= A8 MLCC =& otlf HI=H| 752 X|ot= 2oy 208 HIE S
o}

OIS 9l iy

= oIRHO| EfO|E
- A& MLCC 7F

£ MLCCTIX| SthE Zioz FMal
— X202 MLCC H& =IHol| [E =715

21 ASP &

+2.5% YoYOIM +9.2% YoY, +15.4% YoY=E

— 0loj| k2t '264, '27'H HEHE AIHS R0

YAL0I22| M2

0| 28 0| OfL|2t, MZ2 A|Z}2)

= TIel TR MERR

7|HISE QIR

i dJ

O EAlXC
2385

= FC-BCAYE2 #2235 A
— 22 FC-BGA 2FAQl THH o= Lot At0|=2| thigt 7|tz o]

- My

o7 |XE&2d'

o

ol XX
= To

AFSF XX

oo Lo

SO MIZ LIS SfTHof| 2 &
HA BIE, Al M =8 7|8EMLCC AIE2 800VEY0| HE2= 20273 0= O
otra HEE AL AR MLCC 7HE 214 0= 227 | L 2=, 3
2 leat 2 MLCC A& &S il ‘261, '273 MLCC ASP &5 71

_ o

=7 |FE

XIE 7|ZE ChH| 2124 13.5%, 47.3%

LZHOM ZHARE] AIZE MLB HAIOIZS H2loh= 22| YAIOIZ0| K|
H

o
%i.

=
k=)
=

NEs:

Hig

o
71E

A
&2 %o

tE k| 35~45HHC| WR0{0]Hof /K|

A
=702

+6.1%

7| TH7 |KERM AR HYHO|AER2 25H 6.2% — 26 12.1% — 27 15.8%=2| 7IIHE JHIME
X

= EXto|A BuyE /Xl HEF7

3

Zt
=

TAESE2MED

t0I22] 7tAI40] 2027 O 7K A& =

F550,000¥22 +57.1% &

N8 MIZ CHH| I 2 Capa
2 4ok A2 0f

gy

YoY,

2 OfjAtb

Y

HIHZ [XEFM 2 F 7122 Cyclical Y FZR0i|A HOLE Al Q1 Z2t =@ ZITHOf|

s ¥edolel  &0|2]  EPS(R) BB BPS  PER  PBR EV/EBITDA  ROE =g
(R#) (R|EH==) - (RIHERS %) (&) (EH) (EH) (EH) (%) (%)
2023 88924 6605 4230 5617  -56.9 101,129  27.3 1.5 7.8 55 452
2024 10,2941 7350 6791 9,022 606 113,261  13.7 1.1 5.9 82 419
2025P 11,3144 9133 7107 9,445 47 120666  27.8 22 10.4 78 387
2026E 12,6336 1,422.4 1,469 15284 618 133691  26.3 3.0 116 116 375
2027E 15,0009 2,167.2 1,787.5 23,861 56.1 154,972  16.8 26 83 160 363
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AMH7] (009150)

ALMTI)| HEZJ} 50,0000 Afsk

= o887 FAA Buy w4

EH%7}12 550,000802 57.1% A1

= 1270 Ml EPS 16,817-%*33.081("23~'25F 11 PER H0l| 20% Z2|0|Q £04)

= MMM 719 Valuation

ALK HIAIS

L. O O =

7|1 PBRUIM PER= ¥

1) AET719] £ MHRQ HRHAESRNI I KSR 25 71EQ| Cyclical &1 TAR0IM BIO{LE Al Q1Z2t =2 SHTHOY| 7|gtet

PAI0IZ 2] 7tA[E0] 2027H O 77EX| HEEL 7| M

2) St

= 88719 20274 ROE

- OO L—

AOIZ0] Of Al

= YA G519 AR

=dHJ| PER 2X001M HIOIE

2023 2024 2025P 2026E 2027E
High 165,000 176,500 272,000
I Low 119,100 105,500 109,500
Average 144,878 140,539 163,499
High 29.4 19.6 28.8
PER (Hf) Low 21.2 1.7 11.6
=1 ShN| Average 25.8 15.6 17.3
o (&) 5617 9,022 9,445 15,284 23,861
EPS () Growth (%) -56.9 60.6 47 61.8 56.1
High 27.2 24.2 31.0
PER (HH) Low 19.6 145 125
HHMA Average 239 19.3 18.6
EPS (%) (&) 6,064 7,283 8,777 13,453 16,912
Growth (%) -535 29.7 -2.7 42.4 10.7

AHST)| HBELMBE

After Al A|2|X 7
F{IHA|E{, Supercharge Al

(16.09%)7} T474 MLCC Super CycleOI%{E 2018 14.5%S A15/3H 202 HIY 0] Tt o1F
Kol 404 Z10f T2 0[o}e] M B3kt LIELID 9SS o)

= '25~27E E0[2! CAGR 54.0% H&S HUSHH, 1A tH| 22 4TSS 14e [ WR00[Hd 220/ R0i= oIty HH

Fair Value ()

Zt2: Quantiwise, H|2| 2 S 2| M2 Al

12719 M3 EPS 16,817
= (HH) 33.0 5@;55 11 PER B0l 20% Z2|
HYHX| 554,519
Y=o} 550,000
xHEI} 401,500
dE5HH (%) 37.0%

A= 02|25 2M2|AE
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AMZE7| (009150)
AtM 17| Valuation Chart

&Hd&J| PBR ¥ E

After Al Al2|X 7
F{IHA|E{, Supercharge Al

8HJ1 PBR 301

(@) Sl
60 - 4.0x 40 -
50 - ﬂ 3std
30 ,L e
40 3.0x W +2std
20 20 | , \ A A +1std
2.0x ' J\ [ ™ ...,.'ﬂ‘. A‘_/ LN { Avg
20 L o N A W e [
.0Ox . YV vV
" 0.5x -2std
O 00 T T T T T T T T T
'08.17 "10.1 121 141 161 '18.1 201 '22.1 241 '26.1
Atz 02| 2SH 2| M| HIE Atz 02| =2SH 2| M| HIE
AMMJ| PER W AFMZX7J| PBR vs ROE 20|
(2H) (BH) (%)
60 - 3.0 - 160 [ 20
14,5 )
50

30
20
10

O T T
‘08 10 12 14 16 18 ‘20

‘22

24

'26

iiZ/ \ .

1.5 1 / r5
N

1.0 + 2 r 0
—o0— PBR

05 1 ROE(®) e

OO T T T T T T T T T _10

08 10 12 14 16 18 20 22 24 '26E

A2 02| 22H 2| M x| Mg

—ao =

A2 02| 2=H 2 Az Mg

—ao -
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AMH7| (009150)

=38 2H HIOI=E

After Al Al2|X 7
F{IHA|E{, Supercharge Al

(R 1Q25 2Q25 3Q25 4Q25P 1Q26E 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
HE =N 2,738.6 2,784.6 2,889.0 2,902.1 3,047.4 3,012.0 3,240.7 3,3335 11,3144 12,6336 15,000.9

(% QoQ) 9.9% 1.7% 3.7% 0.5% 5.0% -1.2% 7.6% 2.9%

(% YoY) 4.4% 7.9% 10.5% 16.4% 11.3% 8.2% 12.2% 14.9% 9.7% 11.7% 18.7%
HEHESZM 1,216 1,281 1,381 1,320 1,356 1,411 1,603 1,610 5,198 5,979 7,608

(% QoQ) 12.4% 5.3% 7.8% -4.4% 2.7% 41% 13.6% 0.4%

(% YoY) 18.9% 10.4% 15.4% 22.0% 11.5% 10.2% 16.0% 21.9% 16.5% 15.0% 27.2%
DELENM 1,023 939 915 937 1,013 906 863 928 3,814 3,709 3,899

(% QoQ) 18.8% -8.2% -2.6% 2.5% 8.1% -10.6% -4.8% 7.5%

(% YovY) -12.8% 2.0% 6.3% 8.8% -1.0% -3.6% -5.7% -1.0% 0.0% -2.8% 5.1%
J|mERN 499 565 593 645 678 695 776 796 2,302 2,945 3,494

(% QoQ) -9.1% 13.1% 5.1% 8.7% 5.2% 2.5% 11.6% 2.7%

(% YovY) 16.7% 13.1% 6.3% 17.3% 35.8% 23.1% 30.8% 23.5% 13.1% 27.9% 18.6%
o4ei0|9] 200.6 213.0 260.3 239.5 282.3 309.6 418.7 411.8 913.3 1,422.4 2,167.2

(% QoQ) 74.3% 6.2% 22.2% -8.0% 17.9% 9.7% 35.2% -1.6%

(% YoY) 11.2% 2.4% 15.7% 108.2% 40.8% 45.3% 60.9% 72.0% 25.4% 55.7% 52.4%
HEHES2M 1335 156.7 180.7 1487 173.2 2049 2843 259.2 619.6 921.6 1,458.6

(% QoQ) 140.3% 17.3% 15.4% -17.7% 16.5% 18.3% 38.7% -8.8%

(% YoY) 37.7% 10.5% 24.3% 167.6% 29.7% 30.8% 57.3% 74.4% 40.9% 48.7% 58.3%
DELEM 443 315 396 36.7 454 28.3 328 385 152.1 1450 1549

(% QoQ) 167.6% -28.8% 25.5% -7.3% 23.8% -37.6% 15.6% 17.5%

(% YoY) -29.4% 27.7% 17.6% 121.6% 2.5% -10.1% -17.2% 5.0% 10.5% -4.6% 6.8%
JjmEREM 227 24.8 40.0 54.1 63.7 76.4 101.6 1141 141.7 355.8 553.7

(% QoQ) -47.0% 9.1% 61.2% 35.4% 17.7% 19.8% 33.1% 12.3%

(% YoY) 10.0% -40.3% -23.8% 26.2% 180.2% 207.8% 154.1% 110.7% -10.1% 151.1% 55.6%
HE AHO[2UE (%) 7.3% 7.6% 9.0% 8.3% 9.3% 10.3% 12.9% 12.4% 8.1% 11.3% 14.4%
HEHESZM 11.0% 12.2% 13.1% 11.3% 12.8% 14.5% 17.7% 16.1% 11.9% 15.4% 19.2%
ZELEM 4.3% 3.4% 4.3% 3.9% 4.5% 3.1% 3.8% 4.2% 4.0% 3.9% 4.0%
J|mERM 4.6% 4.4% 6.7% 8.4% 9.4% 11.0% 13.1% 14.3% 6.2% 12.1% 15.8%

A= g7, 2|25 2| MR HIE

oo
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MAF7[(009150)
AMM )| AX = JHH

ARSI MLCC &% 27 I8

After Al Al2|= 7

F{IHA|E{, Supercharge Al

(%) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
ey % QoQ -4.8% 0.5% 0.0% 2.5% 2.0% 1.5% 5.0% 5.0% 5.0% 3.0% 1.5% 0.5%
% YoY 7.4% 0.0% -3.9% -2.0% 5.1% 6.1% 11.4% 14.1% 17.5% 19.2% 15.3% 10.3%
I % QoQ 15.0% 3.0% 10.0% -7.0% 0.5% 3.0% 10.0% -5.0% 4.3% 2.5% 10.0% -6.0%
% YoY 11.3% 6.1% 16.4% 23.0% 5.9% 5.9% 59% 8.2% 12.3% 11.8% 11.8% 10.6%
=S 82.0% 90.0% 96.0% 92.0% 92.0% 95.0% 98.0% 93.0% 94.0% 96.0% 98.0% 95.0%
A AgH7|, o2 2SS 2lMR|HIE
AAM)| 20264, 20273 X =™K HE AN HEHE AT SN Uid] Xi=] HIS
2 |E]
2026E 2027E (Hei9)) Fillrrt (%)
(Alojgd) Aot I|1E M & 1,200 - Paste/Powder ~ 30
s FEA FEA (% diff) FEK| =HX| (% diff) —o— O E CHH| X ZH| H|F(R) 25.2
234 240
1,000 4 228 216 214 25
G 12,6336 12,329.3 2.5% | 150009 13,558.6 10.6% - 4209 g
%3910]2 1,422.4 12753 115% 2,167.2 1,547.0 40.1% 800 1 20
M=o[2 1,4391 1,2907  115% 22309 16021  39.2% 600 + oo P15
X|Hi== 20|12 1,469 11,0286 115% 1,787.5 1,283.7 39.2% 400 - - 10
40| UZ(%) 11.3% 10.3% 14.4% 11.4% 200 - L5
HIZHOIYE(%) 11.4% 10.5% 14.9% 11.8% 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0
M5 16 17 18 M9 20 21 ‘22 '24  3Q25
20|212(%) 9.1% 8.3% 11.9% 9.5% YTD

g AT, HEe =53 2| MAHE

A= HE =S 2| MAE
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AMZF7](009150)
atd™J| ASP, sol JH8 HE

sEMIIASP IS HE M

M| ASP JHE W &

After Al Al2|X 7
F{IHA|E{, Supercharge Al

(&/2H) (%) (2/2H) (%)
5] mccase [ 0 6 MLCC ASP 40
—o—YoY(2) —o0—YoY(2)
20 - 20
4 A 4 4
/\/o\o 0 L0
3 vV 3
= - -20
O ! ! ! ! ! ! ! ! ! ! ! ! _40 O T T T T T T T T T T T T _40
15 "6 "7 "8 M9 20 21 ‘22 ‘23 ‘24 '25P '26E ‘Z7E M5 16 17 18 19 20 '21 22 '23 24 '25P '26E '27E
A2 a7, H2|2SH 2l MR\ A2 a7, 2|2 S H 2l M2 |AE
AT J| MLCC Shipment JF8 HA H AHMEJ| MLCC Shipment JHE HE £
(SH7H) (%) (247H) %)
14,000 - 60 14.000 - 60
MLCC S5t 0 MLC(C )%6%#
J J —0—Y0oY (2
12,000 | —o—YoY(Q) G 12,000 L o
10,000 - 10,000 -
8,000 20 8,000 - /\/\/o + 20
6,000 - 0 6,000 - //\ Lo
t)/v =
4,000 4,000 -
-20 + -20
2,000 4 2,000 |
0 _40 0 T T T T T T T T T T T T _40
15 16 17 18 19 20 21 ‘22 '23 ‘24 '25P '26E ‘27 "5 '16 17 18 19 '20 '21 '22 '23 '24 '25P '26E '27E
A2 a7 H2|2SH 2l M2 |E A2 a7, 2|2 SH 2| M2 |E
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A4%7] (009150)
1) AIJ|8F MLCC AHOIE, OIAELCH 2ol Z e

= A= Q| EWO|ESH 5 d&s Zote I AIE MLCC 74 iy 8= 257| W 2851, 32718 24 ¢3E A=z MY
= AlE MLCC 714 2l =112 MLCC M & &S EIHal 26, 273 MLCC ASP &5 71EE 71& +6.1% YoY, +2.5% YoYOlA +9.2%
YoY, +15.4% YoY=Z & =8 — : u FEHE MR Y0 =FAIZ 7|E HH| 22t 13.5%, 47.3% & &8
= AIg MLCC 2= oiXf Bt=A| 155 X|Hots 24 -2 18T MF S0 2= 800V T & =1} eA T QrFgetE *let
CHed- =11 MLCCHA| &t Aez MY
= =112 MLCC M & 2io]| e ’_‘7P‘*°| ASP &5t Y HiE dit HiS 20| IE =4 18 HiE | O 2 Capa H4 2=, Al
NH =

HT od

—/

FQ 718t MLCC BA0|2=2 800VERO| 5 EEI 202748 0|2 4= Zdak2 A2 Uy

ol

AAM)| MH+II+HIE S MLCC I 30| 3 MY MAM)| EEHE HE2 1
s10fs oS ) o |2 of
(R —o— MLCC DfZH LY H|E(2) 20 (%) () ASP AbS (%)
ASP A
1,500 r 20 8,000 - _°_;|S§oq 35
1,200 | 30
' - 15 6,000 -
' L 25
900 | 19.2
L 20
- 10 4,000 1 , 13,

600 - \ o )
\ p \
20z 5 % /// \WF/J - 10

300 A 405.4 2,000 - \/\ 1 // B

2828 /\ ~

23 24 25 26E 278 M0 M2 M4 M6 8 20 22 24 '26E

K2 ARET| MRS 2|AXME A2 Y], H2IZEH 2 ARME

OoL—
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A#4%7] (009150)
After Al Al2|=E 7
All-l H.I g MLCC '_Il'-E FHOHAIE, Sl;(s:ercharge Al

ALY 20| M2 T2 DXt 2t BN MLCC

Stage1: 48v A2t

9|=o] AC T DC 48V K& 5 PDB(X

2 2E)2t IBCAHENE Salf 24l

— High Voltage COG MLCC: or 100 V MLCC
DY 0|X HA H 2|2 HSE 2ot LY
(High Voltage), 100V 0|4 MLCC ZQ

(c-pc) [ ) )
Stage2~3

Power Efficiency is Key

PDB (Board) VRM (on Board)

PSU

Stage 1 Stage 2 Stage 3 VRM(FQ =™ DE)S A MRS 12VE

48V 12V 1V 2= 5 MH Al Z(GPU, NPU £)0| At5t=
F

=
e K2 HY(f V)22 Helold| 35

High Voltage 100V Ultra High ) ) .
COG MLCC Gapacitor Capacitance — Ultra High Capacitance MLCC:
MLCC Tl 52tt Hot HE A| Llicl= MLt Lotg
LYX[oI, =7HOZ HQT MRS 52
Sool/| fIgt 18 MLCC + & 22X &3S
2o =48 MLCCE 2
*PSU: Power Supply Unit *IBC: Intermediate Bus Converter
*PDB: Power Distribution Board *VRM: Voltage Regulator Module

Az H2|=5H 2MRIHE
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244%7] (009150)

STl AIMHE MLCCE= Stage 2~3E ¢
GPUQ} Q1Kst HHXIE st X118, XA MLCC A2

8 GPU Modules e-—
Per base board

OAM Card
Baseboard

48V Power Input

ol

Al KH ZEE 852 S15517] 9Iad T8 MLCCO| Bt &l 21K HA7t T4
R&: A4E7|

XAE- 1122 MLCC ST S} (A% MY ZtA + ESLEM JiM)

After Al Al2|X 7
F{IHA|E{, Supercharge Al

A8 MLCCE S HE(M 5 Hi 0189 EF 2E 78

Benefit of Space Saving

2x high capacitance value is available in smaller size

mMLCC]

0805inch 100uF

_— 0402inch 47uF x 2
— 0402inch 47uF x 3

[z]

/

0 10 100 1000 [MHz]

5t 74

[SP-cAP]
7.3 > 4.3 = 3Lamm= 3.2 x 16 = 4 = 20.5mm=

2ROUF
FPOUF

25% smaller but 27 8% hi

Benefit of Performance

= SP-CAP(330uF) 17 BHE{0f| 4712

2x MLCC effective
capacitance value (360uF)
is higher than

1 SP-Capacitor (320uF)

effective

HH0| 0402 inch, 47uF MLCC 3/HE ME& 42,

o
5 w3 o

21 0805 inch, 100uF MLCC 1712] &%
AXF BIK0| ZtASH= EA|0f ESL E

X}E AM-II-|7|

9|
7tsotll, E3u YLHE E42 22 218%, 90% i

NSRS PSP

MLCC(180uF) 7|52 H8% 42 ¥
7t
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AMH7] (009150)

— ol After Al A|2|X 7
AI2 _*__+_O°=I MLCC 0":" jl' I I. Eml xl_l = F{B{AIE], Supercharge Al
= MA =t MLCC S&&IA2l Murata Manufacturing, 28 179 2IHFE Sall Al MHE MLCC =27t S8 I/ &3lotal JUCtH 7+4

Pl Ttsds AlAL
= Murata®l LRI} 2| AR 3i2f Al HOIEIMIES) EAS- TAIY MLCC 2 727k XA A4HS2{0] Of & Hi0] Hoks £EUS AX
= 5t = K| AZ20|A = St=4t TARF MLCC 12 7140] £ 20% MSCL B
= 12| g5 HE MLCC HEE REMENAM HHHMCZ 714 Qlds Hel
SHAE|= Al JHE MLCC 71 214 Jisd MLCC RELHIE MUIMCE J1H2I4 AIX
Company ‘ Potential Price Hikes

« Possible Price Increase
« Timing: By the end of March

mulata

INNOVATOR IN ELECTRONICS

ST

SAMSUNG
ELECTRO-MECHANICS

Al-Driven MLCC Market Signals

+ Al demand supporting stronger premium MLCC Momentum

* Reportedly considers double-digit hike
 Timing: April

« Customer inquiries running at ~2x supply capacity (Murata)
« High-end production lines near full utilization
» Market increasingly polarized: premium tight, standard-grade soft

Al5 % AN B IEFE T a7l BE B 5T, RIFHE S RN
BMAE  FXNZERZERSESE (MLCC) AT
BN R B TR B |, BEMLCCELSMNMEE L5k
3120% | Al RFRT AR RFER B K,

oF

2] O

S0 MLCC 2 212{0] 0]0] 20% J1710] 44 = e

YA HAAXES TI|HOE HSMP X|&E U= oo

=2

Seh Aoz gHRen,

At2: Trendforce, 2| =5H 2| AMXMEH

Az S=SHE, H2=S2 2MAE
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#4371 (009150)

EA™ - 1 MLCC= Capa

= £ Al qHE MLCC £ &lfl= 7[& 221 W #£24

- MLCC Y7 49| IHiS
MLCCOl BIZ SR Y= Mars2

2 SHOE 0| E4X0I E
CHH| M Q& Capac 26|21 &4 &
N

AFAl
— o

— ==
— E}O|ESH MLCC #=5 2140 7I45kE= QfIo2 A8

Al S0IH Yt 2=0] Z1 Capa Loss/t

After Al Al2|X 7
F{IHA|E{, Supercharge Al

T

= Al AR

MLCC 34t Capex Z0I MLCC 22 ZA|
(M) Taiyo Yuden

5000 - i C:MLCC 8%

e ES*N =
— st H3 HY
4,000 - C' — sasg
d d: H27 2]

3,000 -

2,000 | O 32 AH2@)2t  ItEsE

1,000 - O =5Vt HE+E 2ac) =7}

© 2TE()0) £848 Se A=
0 OT3 Taun(s)0l We+E

10 11 12 13 14 "5 16 17 18 19 '20 '21

'22 '23 '24 '25

Atz: Bloomberg, H2|=E# 2| MX|ME

Az 88|, H2=5H S| MAH
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AMH7| (009150)

SAll ==

After Al Al2|X 7
F{IHA|E{, Supercharge Al

1S MY A0S Al HE MLCC &2 HY
(Watt (2023 482 =1)
4,000 - 3,600 25 _
3,000 20
15 |
2,000 | 500 1,800
1,200 10
| 700 5.0x
. om N | 0
AI00  H100/200  B200 B300 Rubin  Ruin Ultra 2023 2024 2025 2027E 2030E
= M ADEI0| =O0IEIAE M2 OPYAMTE AS ZES 2X|5H| 2Jsh MLCC AFRZH0| =7+ A= Murata, H2|=S 3 2| XME
Xt2: Nvidia, HI2|=Z3# | AXIMIE
S2HY MLCC EfTH sigt
(OH)
600000 . 560,000
443,000
400,000
236,000
200,000
45,000 20,000 15,000 15,000 12,000 4,000 2,500 1,000
o | —
AlXH AlMH AlMH AlMH r2Fd EV ADAS EI7H EV 25 NPy NN Ut MH ADEE
(VR200)  (GB300 NVL72)(GB200 NVL72)  (H100)

Az: HgH7], H2l=5d 2| MXIME
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AMZF7](009150)
+ 800V 07 |Ellq =2i2 X112F MLCCOl S 0] T S

= 1) 7| 48V O [EO A= 100VE MLCC} 52 MHOL}, 800VDCUIAS Ligt 40| HIeHHO= Zistel 1,000-2,500v2] £ 19
MLCCO= 2Q19{0] A (S ALBHMKNOH HS3H7| SUaH AR ALBSH FMLHBCE 20~25%2] Fet S40| 77| 1)

= 2) FYO| =242 L0|ZT} 71 THR2{0] AIAE FF0| DIXI= FB0| XIZF(ex 48V AIAE 1% =O|X 2AA| 0.48v vs 800V AJAH
19 10| X LAIA| 8V HIS 2H)0]7| IH20] T3] MRS ATl 22 0] B Of ISP L0|X2 ZRi%s TEY 50| 27

= 3) 800V A|AEIS NHRIS12VLE 1VE RHE I, YUXOl BfAl(Hard Switching)L2 FM7|E 710 IH AQX|0AN ALFLF HO| LAl 0|12
0t 0|4 X| E88 =0(7| Qo ZXIS|ZZ 0|85 ATE AR (Soft Switching) 7|88 &2
— =2 Hol0f| ME 22& Hap} gid, AN Heteof 7| eFHA0| FHO'H COG AXHE AME

- OO -

= 800V =18 MLCCE 7|& 100VE MLCC CHH| ADHZ} 7|Z 108 04| 7t240] HM(AC-DC H&tE EHH5t= PSU LiE)

MLCC Mt JH4 Hiw SZBIZ20 M 2= W0l IHE Capacitance
Ato[|= 2047t CHEoF =4
e =g Class e ZX|/8|2n Capacitance change (%)
HE 2 (17h) (10K+)
0805~1206 #8 MLCC, Murata +10%
100V X7R Class 2 $0.01~0.05 | $0.005~0.02 | GRM/Samsung CL A|2|=, Film capacitor 1
4.7~22uF Mouser/LCSC CHZE2} /
250VY2 1206~1812 EMI Y-cap, TDK/Murata QHHQIZS il
(ohHm2) Class 2 101004 $0.05-0.15  $0.03~0.08 mg | ma|pjoy 0 - COG MLCC > Stability
e 1210~2220 PSU DC link/LLC Z%!, TDK CGA
WIR/C0G  Class1/2 $0.10~0.50 | $0.05~0.25 | Al2|X, Murata GRM, Digikey
1~47uF 2220 AJO|= 7|= Film capacitor 2
1812~2220 TDK 1Y COG MLCC (CGA
1000V COG  Class 1 $0.50~2.00 | $0.25~1.00 | 1000V). 800VDC DC link/LLC X7R MLCC
1~33uF Tg. TDK E|32t0|= 22| H=
-10%
1000~1200V 2220~3025 AfO|E3}LLC 2E1E, ThE Ato|= .
coG(LLcaz) ClassT \ T $1.00~3.50  $0.50~2.00  m {purate B S0 125C
. M
Az M2 =EH 2 MXME Az M2 =EH 2 MXIME]
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AMF7](009150)
PASTHSAI0 (&SR o1t Capa AAl 2t S HY S

= MQI0| MEeeE QEA WEO MA Ae 246| 7161, STA| 0| X|LX|H| ef2 B2 EH Iiy(Breakdown)2| 2{&0] &Y
= [OEkA 800VE M2 CHEM o= AL|Y| TIoHAL A HS FHE 7| UH| F24H 2A 7t US. ULt QT FH7t S7H6HH
P HANG AMAHA = B2 ZA6H | 20, & 8_* 22 =tHSH| oAM= & AIO|ZR2] tiadst Q4
OI7t%|7| 20| DC Bias 0| = Alst

= £5| 800VDC AARIME =2 AT MU0| XIEXHC =
DC Bias 8#4/0/2? MLCC= M2t REME AFESH=0I, M2t STA 0| 215 MU0| 7IHE o X & HIMAIHATL FA thH] 2
74

M=t
dadte iyl 2, S 4 T2 70~80% +=&0| K& 2U/tE 82 &M 822 50~70% +=&7HK| A

= [M}2tA 800V SHAOAM = BHa5| LIMQS ASkoh= 240 XX &1, DC BiasZ Z0tst Alg 22f StH 7} shAl IHHIZ2 2AF 0]l= 7|1 Al
MNHE =4 - 182 MLCC A9 £ FX2F &, LY -=11¢! l\/ILCCEf— MZ2 MIHE =7t dM8E 7582 AlA
k=2l

ol
-

s lso o o=

IS A7 I= SAI0 ASP 52 Sall Al MHE MLCC AIES| TAM =it @01z MEsh MY

— MLCCZ2| S0 [HE Capa Loss

Stage 1 vs Stage 2~3 Al JH{& MLCC A Y H|u MLCC2 DC Bias Curve
e AC (%)
Stage1 MLCC: [H&s} +1,000V -
Samsung Size (Inch) | Capacitance @ RatedVoltage = TCC 0 0] £ MLCC BE2 0|
CL32C223JIVNNW# 1210 22nF 1000V COG Ze[X| = m(0V)=100%2]
20 H 452 L2t 800V
-40 4ot MA0| Hel= 7t 2y
Stage2~3 MLCC: XA 8+118% 89 80°/ 7t LSk H
-60 %9 Alg et Ly =
Samsung Size Capacitance | TCC | Related Sample 20%4 4 =2 &
(Inch/mm) Voltage -80
CLO5X476MSBNOW# | 0402/1005 47uF X6S | 2.5Vdc | Available -100
0 200 400 600 800 1,000
CL10X107MS8NZW# | 0603/1608 100uF X6S | 2.5Vdc | Available
DC Voltage (Vdc)
A2 2| =ESH 2|AXME Z=: X7REFY, 100nF HIHA|AEA 1000V AH44F7| CLE5B104KIURPJF EfY 71&

Az 88|, H2=5H S| MAH
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AM4%7] (009150)
2) HA0ISC ME2 F&! = MIIXISEN SMFIAE) Surarcharas A

= 1) 2017~20184 MLCC Super Cycle TZI01Af AHSF7|0] 7 |KIS24 ARIRE HXIS 7|2510 %7} 20|22 Fstols 20102 =8
—~ 0= GA] AR} Lf RF-PCBt ADIEEE HDI S ATHHOR HIPIX[7} W 7 [T AfRI0] Iate|0f QT FC-BGA 7| 282 oA
ST CHb| MSH0(917| The

= 2) 2021~2022\4 FC-BGA ZAOIZ TZI01A 0]2] HIZ0| 52 MLCCO| LERAJO|Z 9219 OIAEC} #2 FC-BGA 23 il Hatoz
J g% SZ0E 275K HEHQl 2jo|ge 7|12

- CIOH AMSTT IS SIR) RS2} 7|T HIRLIAGIY R H4RO0], FC-BGAS M CPU U Al 7147|8 HE Z3 S 7|¢oz

224 ﬁ%‘ﬂ 71 ZuS o
T UETOIA RHERE| AR MLB 2A0[2S AEJ5Hs 20| YAIZ0]| XI4E O oAt
e 25t QA0 Chet 7|EH210] ISR 35-458He] W00} #ix

d

O —
= AMMT| I |KIEEM AIE9 HAHO|UEL 2561 6.2% — 261 12.1% — 27H 15.8% 22| 7HIIZ JHMMIE Mot
ALMEJ| FC-BGA IHEY %0 AMET| IIFIXIESEM SN L FAOUS 0]
(&etel) (de1g) DjEY  —o— AROIAB(S) (%)
2,400 - B -
, 2 096.4 4,000 25
2,000 - - 20
1,619.8 3,000 - |
1,600 15
1,158.2 L 10
1,200 A 9077 2,000 - .
7315
800 - 0
1,000 A ’
400 A L 5
0 : : : : 0 : : : : : : : : : : : : -10
'23 24 25pP '26E '27E 15 "6 17 '8 M9 '20 '21 '22 '23 '24 '25 '26E '27E
Az M7, M2 =EH 2 MXIME Az HET™7|, M2 =EH 2 MXIME
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il e . fter Al A|l2|=
FC-BGA, CoWoSe CPU St £ =il & 5 S=d alot AR e

- FC-BGA 7|2 Al $2 7|2t CoWoS 7|8 %87} w2 57t5
= 55| CoWoS 71 £ S7}2 9loh FC-BGA 7|Ho| LHRE{EI B2 H3y 50|01, SHOIAIE 7[He] Aj2F 20255 80x80mm,
16~1850lA Zclf 80x90mm, 18~205 &L= Tlalst WO = Ol

37 80 x 80mm CHEIR FC-BGA 70| KA £8L Of 60% +FO2 MOE|H, Mt Al $-00| 14310} 7|H (S| T2 48
Hop7t Sr22in AIg FC-BGA 7/H0| 43 2RSS O Matd MY

I2l U= 7120, Z20l= HIo[EME S CPUS 8 Al Bt

- TSHAI OOJME AJh7t = 2434e|BA| CPUZE GPUSE M 2| BHER0) 0]0f 22 M2 XHO2 BAL 0j= Al HO|HMES Th 29| 2H2
20l =7 AL, @ ZM, HIO|EH0|A 3], APl 28, TE &g 5 XM 7S ol St A0 EQol/| EH 1ds CPUSE QF
—~ UH|Z F2 QU AHIE CPU 3 £50| LS 0012 7Hs NS 12
FC-BGA 7| JI& ECY (XIS [HHAS} 2F7) Ibiden FC-BGA JITt = MY (AILH SHOE HE Hal)

Under PoC. (2022 2=2 =100)
AAF HE
£ 180 - Al At MAFEI5} 2.5x > 170
z ELIL
H
2 150 | ®FC M 215} 1.8x
@ » 135
' e 120 108
Si / RDL Interposer | A-AA a-R-A-A-A-a- i 100
: Embedded component E 90 | 82 90
— i
TUTTTTTTTTY, !
i | 60 -
: e :
! | 30 |
[mmﬁmzomm | -Substrate body size i
r | Layer count »I o |
2020 2023~2025 2027~2028 2030~ '22 ‘23 24 '25E '26E '27E
A= Ibiden X2 Ibiden, H2IZZH 2IMX|IME
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FC-BGA )| =R -

Ajinomoto Build-up ZE SSH¥ T} 1

After Al Al2|X 7
F{IHA|E{, Supercharge Al

Ajinomoto Build-up 25 THHE MY

(%)

Vs. previous year (%)

10 11 10~15 0~10 Others
5 4 0~5 0~5
40 Game i i
60 65~70 o
AEER) Server/Network i :
(High-end) o
45 mPC -
25 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY30
Full-year Roadmap
FY2017 FY2022 FY2025 FY2030 forecast
A= Ajinomoto A= Ajinomoto
224 ABF JInt 22 X0 [HEt FC-BGA 2IHIS Bt IS %0|
(24T 2 AR MEE(2) (% YovY) (AlodcHaretay) FC-BGA &M OiE Y —o—dTE(R) (% YoY)
450 - r 20 25 - - 60
400 + - 18
350 + 16 20 4 L 40
300 | 14 L 20
250 A : :llé 15
200 - I 10 | i
150 - I - -20
100 A L 4 5
50 | L2 [ 40
0 0 0 . . . . . . . — -60
‘22 '23 24 ‘25 '26E '22.1 '22.7 '23.1 '23.7 '24.1 '24.7 '25.1 '25.7 '26.1

AtZ: Bloomberg, HZ|=5# 2| A XM

A& Mops, HI2IZEH 2| MXAE

Meritz Research 84



A4%7] (009150)
T-Glass & E|X|, FC-BGA & AH0IE HEGI= 22X

* T-Glass S8 £59 F&0| 20251 5HEt7]0] S0 ABF/BT S T2 =)

= 0= Y29| LIEE(Nittobo)7t Al 2 B5S K|A&6HX| 26t i E4HMO2 ZSMS RISH|RY| M2

" ABF(FC-BGA)2t BT(IAIY HIE)= CCLOf| T-GlassE &4~ 2M=2 AtBolH, S5X= 22t MGC(BT)2H Resonac(ABF)
= Al 2 5522 ABFE T-Glass 2H|7t g&0tHM BTE T-Glass S8 EfO|EoiT] &E

- LIEHO| A7 T-Glass U5 MAKSEIS 1201 20261 227 |2E TS5 AR0|LE ©7|7t L 23 852 Asi5i7| 01212

JA

HEa After Al A|2|X 7
o= F{IHA|E{, Supercharge Al

HI
4n
kU
<
Ofph
oo O

—
- 3% ¥ 27| S0 T-Class 33 55 As1E A0 OAEID Al £20] 7|25t TRXQI 712 A% 52 K| MY
ABF/BT ¥ H2! Hlw Nitto Boseki Special Glass (NE/NER/T) Yarn/Cloth IIZE% 30|
T glass CCL IBIDEN - (Iﬂdex)
NGC R 800 736
. i L Memory 1
NlttObO ! ﬁ?ﬁ{m = Smartphone AP
-METHANOL- ‘ m « WiFi/Bluetooth o
@ Barnsm 600 - 260
- 449
. ubstrate . .
T glass/film CCL Supplier End Application 400 | 324 336
281
| 245 246 934 245
m oee . g 200 146 o4 >
. Ttk 8 132
Nittobo = resonacmp WERT . apscor 100
= ® «  400/800G
B (i) e ..E i .
M" r « PCNB T T T T T T T
¥, SEKIsul — A #Anss® FYTH15 FY2H18 FY2H29 FY2H20 FY2H21 FY2H22 FY2H23 FY2H24
A2: M2l =2H 2 A xHE At&: Nitto Boseki, H2|=5H 2| MXIME
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Nitto Boseki S2l&8 R HIS 21O

After Al Al2|= 7

F{IHA|E{, Supercharge Al

S AIE L E4 R4l AE 3E
Device / Glass Fiber Type
Application Substrate type Required Performance
LTS High-end Middle-end
CPU/GPU Low CTE T E
. Processor / Semiconductor NAND memor Low CTE T £
Base stations Controller package substrate Y
Telecom/ Data center : :
Infrastructure (Switch/Router, Server) I3 i = eln Low dielectric tangent NE E
Al servers Data center Switch Low dielectric tangent NE / NER E
Motherboard
Al servers / Switch Low dielectric tangent NE / NER E
Processor AP/CPU Low CTE Ultra-thin T, T Ultra-thin E
Non-volatile memory NAND memory Low CTE Ultra-thin T, T Super ultra-thin E
Semiconductor
Smartphone Volatile memory package substrate DDR memory Low CTE Ultra-thin T
(Smartphone)
Tablet
Mobile PC Volatile memory DDR memory Low dielectric tangent NE (PC)
Edge
Equipment Motherboard Motherboard Low dielectric tangent | Ultra-thin NE New Ultra-thin E
Wireless communication RF package substrate Low dielectric tangent Ultra-thin NE Ultra-thin E
CPU / Memory ' CPU/GPU Low CTE T E
Desktop/ Laptop PC ackage substrate
Motherboard P 9 DDR memory Low dielectric tangent NE (PC) E
AR/VR - Drone Advanced SoC Semiconductor package substrate Low CTE T Ultra-thin E
Advanced SoC Semiconductor package substrate Low CTE T E
Automobile EV / ADAS
Millimeter wave radar Module board Low dielectric tangent Ultra-thin NE E

At2: Nitto Boseki, H2|=EH A X|ME
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FC-BGA AIZHE JIA HMIt (P 1)

= 12 16Y, Y2 CCL 322! Resonacl| 2|28t U RE|EF S =8

Prepreg & HAIAXN MZ0| CHo it 30%2] 7+ Q&S HH

= oM CoWoS+CPUZF FC-BGA 7|9 =2 7|&=
ZHS S5k 9O0f 16~20% $70| 742 FIPt K58 HoR

zi_m
A&
l‘,—_'
m

& X9

(&A= POl Unimicron= E| MM HHEOAN CCLO| 7tA &S T

AR 71240| F2HF 452

= 32 29 ECHE A= CCL Z2UA| Mitsubishi Gas Chemical(MGC)E £ XA 7124 A&1} Q174H| 2 24H| Z712

0IESH 43 HHS LM 1), 71 QIHS oA U 279

After Al Al2|X 7
F{IHA|E{, Supercharge Al

4L

HtoH CCL % Prepregs 7+ 30%
0|72 CCL

IT
OlAf gt

d

23 14

= 0% U ARISO| CCL 712§ Q42 AIZ ABF 7|3 AIHO| Eradt B2

YAIOIZ =0 TSI ASS AlAL

Resonac, 38125 E| CCL - Prepreg 30% Jt Q14 W

o
b =8 g0, #2HQ 714 Tt} O |2 RI0] 7tsst

olr
ron

Mitsubishi Gas Chemical, 42122 E CCL-Prepreg 30% 1 214 &WH

Price adjustment of Copper Clad Laminates and Prepregs

Januar y 16,2026
Resonac Holdings Corporation

Resonac Corporation (President and CEO: Hidehito Takahashi, hereafter referred to as “Resonac”) has decided to increase the sales prices of copper-clad laminates and

prepregs, which are primarily used for electronic circuit boards, as outlined below.

1. Details of the Price Revision
@Target Products and Rate of Increase
Copper-clad laminates and prepregs (all products)

30% increase from the current prices

@Effective Date

Shipments from March 1, 2026 onward

2. Background of the Price Revision
In addition to the sharp rise in prices of raw materials such as copper foil and glass cloth due to supply-demand constraints, labor costs and transportation expenses have
increased significantly, creating a very challenging business environment. Although the Company has implemented various measures to reduce costs, in order to ensure a
stable supply of these products and to co me to the unavo

ntinue providing new technologies, we have co idable conclusion to request this price revision.

3. Product Applications
Copper-clad laminates and prepregs are materials used in the manufacture of electronic circuit boards. They are widely used in electronics products such as PCs and home
appliances.

o MITSUBISHI GAS CHEMICAL COMPANY, INC.

March 2,2026
Mitsubishi Gas Chemical Company, Inc.
Mitsubishi Bldg, 5-2 Marunouchi 2-chome, Chiyoda-ku Tokyo 100-8324
TEL:+81-3-3283-4878 FAX:+81-3-3215-2558

Subject:

for Price R

We hope this letter finds you well and your business continues to prosper. We would like to express our
sincere appreciation for your continued support and patronage.

ision’s CCL, Prepreg, CRS products, due to the price surge of
on expenses, the profitability has recently

regret to inform you that we will be implementing a price revis ion as

=, and we kindly ask for your

1)  Products subject to pric. r
~ €CL, Prepreg, CRS all p : Current price +30%
2) Effective date: Shipments from April 1, 2026

We greatly appreciate your understanding and cooperation
support.

, and we look forward to your continued

sincerely yours,
MITSUBISHI GAS CHEMICAL COMPANY, INC.

) /
/ s e W =
/ AP 2N =
e e

Laminate Materials Sales & Marketing Depar
Electronics Materials Division

XtZ: Resonac

At=: Mitsubishi Gas Chemical
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FC-BGA S& JIli&ZT R

9! Ibiden X|HH AlM &

z(@Qft)

= 22 FC-BGA M5&Y
A=l 4R

= Unimicron2 Mf 11749] Q.

= Kinsus EE8t &

HEH7| GA| 7|E IZAL

20274 0% &7t

Ibiden, FY2026~2028 FC-BGA Xt A&l &

2 QI3 2027HMIK| AALE0] AL
S7| Ly B2iE SXt

ing C;

anding the production capaci

performance servers.

1. Ov of the Capital T Plan
1. Purpose Expansion of Production C for High- ance
(for Al Servers and High-performance
2.  Planned Period
3. Total Investment
4 Target

<Operation Start>

<Production Capacity>

2. Future Outlook
The impact of this investment on the Company's consolidated financial results for the current
fiscal year is expected to be immaterial.

£ S5617| 2ol Capex O|&H2 2549 — 3402 TWDZ ek, 0] & 70%= ABF
7| A EFO0H TS 57| 2l 212 0JARI0A Of 23501 ChRtere] 7o) A1 EEL“E SR OAS 591
Q| AT ASIC, Al TIZHAISF DRHE AZ
DA IS SI5t FC-BGA A1 2191 B40| W23 M50, 24

LI

E'IDI_T'_
o=

After Al Al2|= 7

F{IHA|E{, Supercharge Al

[«}

Ko £

2 QF BH FY2026~FY2028E K| 3LE7t & 5,00024(2F 4 5 L) F2O| iR EA7| EXt

el

Al

Jpot
OH
=

OAIZHO| O|RE AL =2 Ol

At Ibiden

== FC-BGA Nl W= HIQ! Ha

Player \Chip \ Body size (mmz)\ Layer count Suppliers
Hopper 55x55 12L

Nvidia Blackwell 80x75 14L | Ibiden, Unimicron, Kinsus
Rubin 80%100-90x110 18L

AWS Trainium 2 70%x90 16L | Unimicron, SEMCO, AT&S
Trainium 3 70%90 18-20L | SEMCO, Unimicron, Toppan
TPU V6 70%x75 18-20L Unimicron, Toppan

Google 157 80x85 20-24L U”}émg;”éga%pg”'
Meta MTIA (Athena) 75%x75 >18L o

Meta . Unimicron, NYPCB, SEMCO
Meta MTIA (Iris) 80%x90 >18L

OpenAl | ASIC >90x90 >20L oy
Tomahawk 4 60%x60 12-14L

Broadcom | Tomahawk 5 80x80-90%90 14-16L NYPCB, Unimicron

Tomahawk 6 >100%x100 >20L
MI300 55x55 12L ) )

AMD Ibiden, AT&S, Shinko
MI400 80%x90 14L

Tesla Al5,Al6 55x55 12L SEMCO, Daeduck

Az H2|=SH 2 MXIME
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20269 0|= vs 2021~2022'4 FC-BGA

gt

After Al Al2|X 7
F{IHA|E{, Supercharge Al

Hixd

1= 20264 Al J|Ht Cycle 2021~20223 WY = T8 2AH0IS
1.CoWoS +RE FHCZ NHE/IAHUMER )IF 22 55 TR S0 UYOIT 217] B8 2t Y H|THH 28 BP0 SHE2|H 22
2. Al 7}57] 20t ofL |2t AI|O|E{MIEfS CPU 22 & 3|2 +827t 225] &H
i = " = 2 £ =J1QL S| ALEH7E0| |0l =AM napNE
Signs 3 SHIHE 42 012 21T Gass S 28 AX| AL/ A U8 FCBGANOIR B4 B2tk o +aziel M=ol 542 ABF 334EC)
CFAO| EC- HHSO| 22 11 2 S HAKO| ZMS XY - ==
|'T|FCBGA|:|'”E |o|:|J-|'oo o=2= =] El’—ﬁ\—glﬂx‘"glg—zﬂ&‘ FCBGA%*E"I._'H
bl 2026'F A|%} 2021 A%
Al/CPU YISt JHIE 20 3|20 2 2025 CHH| 2 Z2| JHM J|CH HetHol Z5 B X%
FC-BGA +82/35 SHPD|EEE 22 EZ0 2 X9 Mgt
AE|X| &2 T-glass(ABF/BT&) — ABF 7|2t ABF 2|2
Az A S YAl 2 TRLHMOE QIst 7| HA|
X5 Al GPU/ASIC, L|E|3, AIC||O|E{MIE{SE CPU PC, NB, & AH{
E=RIPN ] Al GPU/ASIC = 80x80mm2, 185 / HIEEQZ = 90x80mm2, 165 | PC, NB CPU = 40x40mm?, 10~123 / & Mt CPU = 50x50~70x70mm2, 14~16%
PC DA £2 7ts Y22 48
=R 4529l MH ZFE 20 S2 Qll 3|5 22t XY SURE 28 B Qe HEFHQI A
Al Xt HE|2 HHIS2| SHXQ! Capex 32t 2
23 m3a 20224 20114
a5 N .
°=° lEE Al2: GH|OHCt ARO[ = QLOLE $XH 70~90% $=F. 26\ ROt SH LU 2019'A SHED| BHlI0| 215 U2 2 S5
o= SX7by: 2025 LNX| 2 £ QK| 26L=| o|= 3= 7|t} O 2lofl= 2L S TNIX| HBHE Q1 4 TI%Y
ASP H3t Q¢ HTE(Z, 72, T-glass &) 51t Al 2 =0 FILE QU4 QFYXQI M E TH =& /|, HE M 22 U S REFZ et ol
Az W2 =S 2 MRE
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AtM X1 7| Peer Valuation

(H7)

I

Murata

MLCC

TDK

Yageo

0
ot
T
&

1)
0Xx
pal
N

Ibiden
Kinsus

Nanya P

ABF Substrate

Nitto Bo

U7 |P MUY,
Xt2: Bloomberg, HI2|=5H 2|MX]|

Taiyo Yuden

CB

Unimicron

Ajinomoto

seki

37t
(HX|E=h
401,500
3,801
4,369
2,200
268
45,100
401,500
8,088
298
461
450
50
59,400

4,493

23,240

APHEY

20,421
47,470
3,620
27,201
17,483
319
20,421
14,495
4,539
9,392
22,354
2,234
1,995
27,949

5,578

o272 MerEy 71E

H= T

[
Ml
(il

E

After Al A|2|X 7
F{IHA|E{, Supercharge Al

FIHHEE (%) P/E (HH) P/B (HH) EPSEZ7HE (%) | ROE(%) Ot &y ol EV/EBITDA
1D 5D 1M 3M 6M|2026E 2027E|2026E 2027E|2026E 2027E|2026E 2027E|2026E 2027E|2026E 2027E|2026E 2027E
19 -135 375 5351253 291 224 3 28| 449 299| 109 126112884 14,517 | 1,366 1,778| 12.7 10.7
39 -70 157 125 521| 237 196 2.5 2.3 1.2 278| 108 12.0/12,299 13,547 | 2,401 2904| 122 10.7
30 -10.6 246 132 416| 252 183 1.7 16| 4360 69.1 6.9 8.7| 2,421 2,608 208 281 7.9 6.9
45 95 20 -96 82| 187 16.6 2.0 1.8 120 153 11.0 11.4|16,267 17,133 | 1,924 2,157 7.6 7.0
33 -10.8 3.7 129 98.1| 16.6 135 2.7 24| 377 237| 176 183] 5106 5859| 1,305 1,606 11.2 9.7
43 -21.3 401 394 40.7| 224 156 1.7 1.5 nfa 432 7.7 10.2 340 376 22 35 n/a n/a
19 -135 375 5351253 291 224 3.1 28| 449 299| 109 126112884 14,517 | 1,366 1,778 12.7 10.7
1.7 -130 137 273 1245 372 286 39 35| 193 459| 11.0 128] 3,148 3,645 568 739 130 105
46 -86 129 96.0 198.8| 388 242 3.6 3.1| 1244 604 9.8 123]| 1,516 1,867 179 237 129 104
24 -16.6 160 70.7 1459| 452 249 6.0 54| 2325 829| 136 19.0| 1,714 2,163 245 445 20,6 15.6
79 -19 231 1093 2384| 396 21.2 6.1 50| 1547 86.4| 158 257] 5312 6,710 671 1,281 172 114
74 -53 00 550 169.6 n/a 341 2.4 2.3]-2059 -180.7| -9.1 8.5| 2,072 2,554 51 207 9.0 6.4

190 -6.2 1.0 232 153.8| 209 170 29 26| 1814 229| 147 157 1,399 1,569 166 206 10.4 8.9
-09 -7.7 243 257 70| 315 270 6.2 6.2 788 10.7| 179 20410635 11,339| 1,310 1,489| 163 148
6.9 -8.8 353 89.1 2453| 422 345 4.7 43| 1882 -476| 124 144 857 950 176 220 219 179
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After Al A|2|= 7

ARA

O °‘I—17|(0091 50) FIYA|E], Supercharge Al

(HA¥) 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E

i EC] 8,892.4  10,294.1 11,2385  12,313.1 13,159.4 dEssigaseE 1,180.4 1,429.8 1,593.2 1,919.5 2,158.7

MHEASIH2(%) -5.6 15.8 9.2 9.6 6.9 go|&=0ld(EA) 4505 703.2 695.6 977.1 1,121.8

OjE=-200t 7,173.1 8,334.9 8,628.4 9,364.4 10,141.2 REXAI 2| 789.0 789.9 951.8 1,040.1 1,107.0

o0 1,719.4 1,959.2 2,610.2 2,948.7 3,018.2 R PN =] 47.7 50.3 48.4 323 216

ThofH| 22t H] 1,058.8 1,224.2 1,728.8 1,771.3 1,701.0 2T 3 -300.7 -319.3 -158.1 -179.9 -141.7

FHo|o 660.5 735.0 881.4 1,177.4 1,317.1 EXtgs I E -1,022.9 -805.9 -752.6 -904.9 -1,001.7
AA0|UE(%) 7.4 7.1 7.8 9.6 10.0 QEXIALS| ZIHCAPEX) -1,209.8 -776.0 -750.0 -900.0 -1,000.0
ag&Y -15.0 -0.7 17.3 46.1 80.2 EXXpe] (371 396 -123.3 -13.4 -15.2 -12.0
S4B | e -4.7 -1.0 0.0 0.0 0.0 NWEHEHISE -173.1 -309.1 -470.1 -197.7 -197.7

JEd &Y -77.6 63.9 -28.1 -283 -28.6 AA2E5Y 91.3 395 -266.4 0.0 0.0

MNEA S Aol 563.2 797.3 870.6 1,195.2 1,368.8 Xhol5ot 0.0 0.0 0.0 0.0 0.0
HolMH| S 85.9 132.4 175.0 218.0 247.0 HBBIHYD) -79 3441 3705 816.8 959.4

F2le0le) 450.5 703.2 695.6 977.1 1,121.8 MESCE 1,677.1 1,669.2 2,013.3 2,383.8 3,200.6

A|HfFFX|E 0| 423.0 679.1 671.8 943.7 1,083.4 HEGEE 1,669.2 2,013.3 2,383.8 3,200.6 4,160.0

Balance Sheet Key Financial Data

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

FEXtet 5,208.4 5,891.8 6,618.1 7,839.7 9,117.9 FETofE (%)

B UAI XA 1,669.2 2,013.3 2,383.8 3,200.6 4,160.0 SPS 119,052 137,818 150,462 164,847 176,178
o= 1,126.4 1,390.5 1,518.1 1,663.2 1,777.5 EPS(X|HiZZF) 5,617 9,022 8,923 12,563 14,433
XH D ApA 2,119.5 2,250.8 2,457.3 2,692.2 2,877.3 CFPS 21,629 23,564 24,654 29,583 32,207

H| RSt 6,449.5 6,900.7 6,663.8 6,506.6 6,390.0 EBITDAPS 20,045 21,089 25,191 30,120 32,743
X 5,603.3 5,933.2 5,731.4 5,591.4 5,484.4 BPS 101,129 113,261 120,164 130,570 142,777
SEHIpA 151.4 145.6 97.2 64.9 433 DPS 1,150 1,800 1,800 1,800 1,800
EXRpAE 295.6 418.0 4313 4465 4585 S 2UE(%) 0.8 15 0.8 0.8 0.8

XS 11,6579 12,792.4 13,2819 14,3463 15,507.9 Valuation(Multiple)

L 2,900.5 3,056.9 2,926.0 3,080.1 3,201.5 PER 27.3 13.7 26.0 185 16.1
OH RS 595.9 502.2 548.2 600.6 641.9 PCR 7.1 53 9.4 7.8 7.2
PNl 1,067.9 1,313.8 1,313.8 1,313.8 1,313.8 PSR 1.3 09 15 14 1.3
FESEHIIEH 262.0 266.4 0.0 0.0 0.0 PBR 15 1.1 1.9 1.8 1.6

HIR SEAY 7271 719.7 780.6 849.9 904.5 EBITDA(X ) 1,497.2 1,575.2 1,881.6 2,249.8 2,445.7
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 7.8 5.9 9.0 7.1 6.2
WA 216.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

ExEAH 3,627.6 3,776.6 3,706.6 3,930.0 4,106.0 A2 |X+20|2E(ROE) 55 8.2 74 9.7 10.2

PN 388.0 388.0 388.0 388.0 388.0 EBITDAO|lE 16.8 15.3 16.7 18.3 18.6

2oz 1,053.5 1,053.5 1,053.5 1,053.5 1,053.5 S| g 452 419 38.7 37.7 36.0

J|EHELZO0| =AY 679.8 1,004.0 1,004.0 1,004.0 1,004.0 28HIBRHYE 0.8 0.7 0.6 05 05

0|z 5,873.1 6,490.4 7,026.0 7,833.6 8,780.8 O| Xt A& (x) 9.8 10.1 13.0 19.1 21.4

H| X|HHFFX| 2 182.6 226.7 250.5 284.0 3224 OHEXHHR & (x) 8.4 8.2 7.7 7.7 7.6

X EH 8,030.3 9,015.9 9,575.3 10,4163  11,402.0 HIOX 2| THE (%) 4.4 4.7 4.8 4.8 4.7
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Murata (6981 JP) AT

JFEl MLCC JHXI,

Analyst ¥&4
H seungsoo.yang@meritz.co.kr

FILHAOIE E

What's New?
ExjolA Not Rated Al MHE GPU S4 017 [ElIXQt &2 T2 L2 QI Hel oFEst Q7 420| &0K|H, YUt Mt CiH| MLCC AF22H0|
Bloomberg B2 TP (12m, ) 41213 a4l B2t
e 2000 - ol MgteEl M B2 LiollM =2 Higd QPSS Smep| 9I8t £4% - T8EHMLCC 27} Erfeln glow,
Nikkei 225 (pt) 55,278.1 i - .
A|PFZE0H (o1 7,475,111 ZAY- I MLCC 2 7= X5 2 F7I0]| E =X Capa A gutE el
“E"o”&ﬂ:ﬁ (42H) 1,963 Ol= 9| gHIS2| 280! Capex & 7|=2t =Z2|H MLCC 2 EfO|E 222 LS 71436t QRIC2 &g
QEFAHIS (%) 89.8
WA (374, ) 8.1 O LIop7t 21 MLCC ME 2tofof| (2 271401 ASP ALS1t CHHE MIE A4ALH|S SCHo|| 2 XA - 122k A|E CHH|
522 X| /A7t (82) 4,322/1,825 O 2 Capa &A 212, Al A 22 7|8 MLCC 2AI0I22 800VEY0| HE2l= 20273 0|2 LS 2ot Zo= of|4
2026E  2027E  2028E L
Implication
PER (tH) 303 237 196
EPS Z2E (%) 0.34 27.8 21.0 Muratas 228 MLCC A 19 GHIZ, Al MHE MLCC AIROME 40% O[] MRE8 7|HtoZ AT |9t
PBR (HH) 2.6 25 23 AEES ARAL IFE =
ROE (%) 8.8 10.8 12.0 . N
* Bloomberg, HZIXZSH 2| MX|4HIE Muratae ‘244 Investor day01|)\1 Al NHE MLCC 27t '30E7IK| HH+ +18% é Aot o= X-IDI‘OHOD:I
0|% 25 Investor daydiiM=oieh HEHE MUS +30%2 A T 22 Al 4™ 12 MLCC F20| XAt 35 532

Performance OF 28l ~Z0f| 510 U0, AH| 22 72 +30%= A2l 7Hs82 AlAt

(%) arhotras CESHOIH 27| Z7HK| AN Q8 ECt Fets| mofst 4~ Q2 Z10 2 Gf|AlSHH, O 27| L) 7+ Q1A O{HE AF T A=lIS g

——— NIKKEI 225 CHH]| | olE " .

N et eEE AR CHS 27| 712 Q1A0| RIS 29 Siy| Al 25X A} 271591 2Ri0[2lo] A7|2 Bgst 2o= Tl

70

50 .

30 Impact & Action

10

10 Wﬁ 2025\ 0| MTHMQI 71 015 B0 = Ef MLCC 2| CHH| iz01|0|-M 0i=2{0] £24=|= 17 Ho] 2/X|

-30 . oS ‘ ¢ "

0 M= =2 0| 7|K GHOZ 26~ 27 HEE0| WA QIAE|H Z2|0|HS 2OEIX| 260 JUOLt, Al HE MLCC

253 25.7 2511 26.3 714 Q10| HAlotE AR AN FHK| Aokl Gl7H| 710! HE|Z 2|2i|0|]0| 7tse Ao = MLt

Meritz Research 92



Murata (6981 JP)

Murata & & XIE (1)

After Al Al2|X 7
F{IHA|E{, Supercharge Al

Murata &% 20| Murata Components AIE & 0]
(i) Y —o— FROIUE(S) (%) (eie) Components &% —o— Q0IE(S) (%)
600 - - 30 350 | - 40
500 - L 25 300 - e
| L 30
400 | L 20 250 5
L 25
200 |
300 - L 15 L 20
150 - .
200 | 10 100 i
| 10
100 | L5 50 | s
0 T T T T T 0 O T T T T T T 0
1015 3016 1018  3Q19 1021  3Q022 1Q24  3Q25 2Q21 1022 4Q22 3Q23 2Q24 1025 4Q25
A=: Murata, 02|=3H 2|MXIAEH At=: Murata, 2|23 2|MXMEH
Murata 21X J}0|SA ArsE Murata Z4HAHAE IS JH0|HA
NES FY2024 FY2025E FY2025E  FY2025E Yoy  JlojEA AEEE FY2024 FY2025E FY2025E FY2025E YoY JojeA
(438) (108) (new) Holg Holg (43) (108) (New) ks HotE
(R (%) (%) (R (%) (%)
oot 17434 16400 17400  1.800.0 433 34 Communication 6742 5769 6119 6340 -6.0 +3.6
Mobility 4528 4593 4704 4770 +5.3 +14
o] | - -
geol 2797 2200 2800 2700 35 36 Computers 2417 2624 2855 3063  +267  +73
MI=oel 3004 2300 290.0 294.0 21 14 Home Electronics 142.5 124.2 133.7 137.0 -39 +2.5
Industry and Others 232.2 217.3 238.5 245.6 +5.8 +3.0
=09 2338 177.0 2200 2200 5.9 0.0 Total 17434 16400 1,7400 1,800.0 +32 +34

A2 Murata, Hl2|=5H 2|AXAE

Z: ComputersOfl Al Server gt
A& Murata, H2|=5H 2[AMX[ME
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Murata (6981 JP)

*|I.| II' 2 After Al Al2|=X 7
Murata == E F{I{A|E{, Supercharge Al
Murat Capaciotr IHZE% 20| Murata Capacitor 2177 &%
(Al (Rl
300 - 300 -
250 | 250 |
200 - 200
150 | 150
100 - 100 A
50 50 A
0 T T T T T T T T O T T T T T T T T
1013 3Q14 1Q16 3Q17 1Q19 3Q20 1Q22 3Q23 1Q25 1013 3Q14 1Q16 3Q17 1Q19 3Q20 1Q22 3Q23 1Q25
Xt2: Murata, H2|=SH 2|AX|MIE AtE: Murata, H2|=ZS 3 2| MX|AMIE
Murata Capacitor £FZt11 Murata I 20|
(E ) (et
250 - 600 - axiz
200 | nHE U NE
400 |
150
100 A
200
50 |
O T T T T T T T T O T
1013 3Q14 1Q16 3Q17 1Q19 3Q20 1Q22 3Q23 1Q25 2203  '23.03 '23.09 '2403 '2409 2503  '25.09
KH2: Murata, H2| =223 2| X|ME X2 Murata, HI2| =S 3 2|AX|AHIE]
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Murata (6981 JP)

=2 JISE [HHl 22 BB Ratio — 0I0l EIOIESH MLCC =22 A} siuiset superchrge

Murata BB Ratio (/01 Z%) Taiyo Yuden BB Ratio
(HH) (EH)
14 - 16 -
12 1
1.2 \
10 7 / \ /\VAA\//
08 1 08 - \/V Vv N NN———
06 - CY4Q25=1.08
CY4Q25=1.127|2 azs = 1.
04 1 vs 20214 1% 1.32 0.4 - vs20213 13 1.39
02 -
00 T T T : : T . OO T T T T T T T
1911 1Q13  1Q15 1017 1Q19 1Q21 1623 1Q25 RIS ARl P AP el el el e
At&: Murata, H2|=5d 2| MXME X2 Taiyo Yuden, H2|ZSH 2| M| MIE
224 MLCC HHE JISE %01 22Y MLCC HHIE Mt 301 (20254 01F)
(2025.1.1=100)
(%)
L P . 400 -
o 350 AP +318.3%
80 | o= 300 A Murata
250 | Taiyo Yuden
] —o— A 200 Yageo I
AP 1 A, - +186.9%
40 A Murata 150 + L\—\A,/-\\—f—"-’“’\.rf
—o— Taiyo Yuden
Yageo(HO|LC|E]) 100 ome—nf iweay
20 - Yageo(S+E) 50 |
0 : : : : 0
CY1Q24 CY3Q24 CY1Q25 CY3Q25 CY1Q26E 251 253 255 257 259 2511 261 263
! Yageo= A ¢%$% 71& At2: Bloomberg, HI2|=3 3 2 MX|ME]

AtZ: Murata, Hi2|=5H 2| MXIME
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HILFEY (126340) SE2FX| LHOIM BE o ZEEl=

kyeongwon.moon@mentz.co.kr

Not Rated

SAte| +IHZ, AICO[E{MIE{2| A|Ztat Z0f| MAQICt

HEFt(122148) =Alo { AHFHO SlZFX|2| CHE (AIThEOZ L2l 23 ofdxA o 14 0|s
= SAL BAY FHAR Bloom Energy HEMX|Q| T (MTHAOZ L2l 28} T £t HEA)S 22t 2027H 0|2
B3, 5) 121,0002 olEl= 800VDCOIME UPS(HIATRIE) 7 AlREX|BA SUMS RIZsH= 1119.=.”9l ZQM0| S UxE HY
AbA0da2d -
45913 Py = GO|E{MIE] BT FQf AL (54V = 400V = 800V)2 DCHAR EIF HAE|= ATHHIHA|E Alo| EIX{2F BIt2 AZE
4 t L I3
EIC;TE/;\"Q ’81480124 ZOZ oA, = HE T4 Mt HIzist] S0LE, LS M3H(ESR) 2XIZ Qls HE HZE2 QK|
AL 714815 = 2[0fl o1Z%t O [ElN L&A Hat(UPS MI7H), Met A5 = 0I5t 7| A B S7t2 Bloom Energy2l MW TH| AAta
REFHHIE 69.63% ZI AT HLLEAL E.*XH%Féﬂ SEIHH HH}—W%’S =3
NENTE 9.40%
522 £|T/AX} 126,90084/20,794% . AIH;” AL HZTX| A|AE] £0LOtL|2} T|O|E{MIE] At 2 LS| CBUZ SHAE 7tsA =X, CBU LHR0= SAR| £
e = 143492 HECl SAd EDLCEL}LIC MZ0| B 7Hs0| QUM , YRl AM|E MAt CHA| H=FX|ECHH 2 ZRiE
FFZ(%)
dEF 292l 28.80
i@t 9.79 MM AAR 20| St 7Ot S2{A 2}
w MOjIA] AJAR] £ 20| SHEI2 S| LY 7|CH B, SAt= A ZHUEHQI TH|E 2tz M A| 3 Jts = vl 2FE
FIHISECR) vhd eHd 12 T SE2o Of =X} SHSOl|= = E A= 1) TZHAMELCE O AXO| 2ri=
i 123 1704 4021 = SXIIX| 77t SE2 Bloom Energy2t 52t B20il= Outperformz 7ts. SAHE 1) DAL Q H&0| O ZHItECH=
O EST! 115 965  236.0 M, 2)1#20| ZH| =20l = OFEl 7HM0| of| AHEICH= Fo| O 2A
ES TaE E-S
el . i) (1)
5 ARl meEE OhEY  ®Rioldl o] EPS(R)  EUE BPS  PER  PBR EV/EBTDA  ROE =AfH|g
(R8) (KfFEF)  (KuiFEF (%) () (HH) (HH) (HH) (%) (%)
14 1 e 2021 49.0 56 75 1,173 46.8 7,761 346 52 32.3 16.0 96.0
76 700 2022 70.7 9.4 117 1,803 53.7 9419 196 38 183 210 1187
o | - 2023 55.0 30 2.0 303 -83.2 9807 1423 44 36.0 32 1023
. . 2024 59.6 -8.1 91  -1388  -5584 12,856  -20.0 22 2073 122 109.9
o2 256 i 252 2025E 83.7 39 -0.8 -127 -90.9 11,989 -568.4 6.0 40.7 -1.0 143.0
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HILig| (126340)
20264 22)] 0l= & JiM 24zl

= SA FRYOIYUE2 1025 -15%, 2025 +4.6%, +3025 11.2%= St 744M|, 4025~10Q267HX|= Of
e /580 22U, &4 2t =4 HEE= 20268 =482 28 Jids oy

= Bloom Energy2| &7t &&0]| &lot= 7HIIE Eetel dES 11 Al 4081 =RITHO| 1270 dlf PER2

After Al Al2|X 7
F{IHA|E{, Supercharge Al

Felobk| Ehs TH

= 2026 X HMYX|= F7t Upside?t ATt AHE0I| F=(F22] B0 S DR 7 201, AAR 30 T2 §E2 71 8% 3)
_I

" HEH S 7t $2 9Al 2% &2, 82 M= 8L MY, Az &2 2143 2= Eatel 30

w2 7|t o 34 &g

HILIED &% 0] 2 MY HILIE! vs Bloom Energy 37t 30I
(Alofel J|E} (%) (2025 %==100) H|L}E! Bloom Energy
160 MEA 15 800 -
K| X| ||
140 A FIHIHEHA|E 700
—o— YUO|YE(Q) ! P10
120 A 600 -
100 | Mo 500 |
80 Lo 400
60 1 T 300
-5
40 A 200
F-10
20 - 100 Gl
0 ‘ ‘ — R ! -15 0 ‘ ‘ ‘ : ‘ ‘ ‘
2022 2023 2024 2025E 2026E '23.1 '23.7 241 247 '25.1 '25.7 '26.1
212025, 20263 IIEAHS AMMA At=: Bloomberg, Hl2| =53 2| MX|MIE

Rt&: BILE, OS5 3 2| MEIME
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H|LIE(126340)

After Al Al2|X 7
F{IHA|E{, Supercharge Al

(Mg 2021 2022 2023 2024 2025E (Mede) 2021 2022 2023 2024 2025E

i EC] 49,0 70.7 55.0 59.6 83.7 dEssigaseE 43 11.4 13.1 -3.4 -7.8

=R/ S I+E(%) 4.9 443 -22.2 8.4 40.4 go|&=0ld(EA) 7.5 1.7 2.0 -9.7 -19

OjE-200t 338 48.4 36.9 40.6 56.4 QEX 22| 30 46 52 6.7 9.8

oi=%0[9 15.1 22.3 18.1 19.1 27.3 e NN 0.1 0.2 0.2 0.2 03

ThofH| 22t H]| 9.5 12.9 15.0 27.1 235 2T 32 -6.6 -4.4 2.4 -8.2 -20.4

Fol9f 5.6 9.4 3.0 -8.1 3.9 EXtgs I E -8.2 -23.5 -3.7 -39.9 -9.2
AA0|UE(%) 1.5 13.2 55 -135 4.6 QEXIALS| ZIHCAPEX) -28.5 -23.9 -12.5 -44.9 -9.0
ag&Y 25 -0.4 -0.8 0.6 -5.3 EXtRHte| 24 (B2 -0.9 -2.0 -0.7 0.7 1.2
SE/EAP | PREEY 0.0 0.0 0.0 0.0 0.0 HWRESHIEE 9.0 21.5 -7.0 36.1 17.8

JEfE Q&g -0.3 -0.3 -0.5 0.1 0.4 AA2E5Y 10.8 244 -76 256 16.8

MNEA Aol 7.9 8.6 1.7 -74 -1.0 Xhol5ot 1.4 0.1 2.0 0.1 17
HoINHIE 0.4 -31 -0.3 2.3 0.8 EECESTICIEN) 5.3 9.0 23 -6.8 0.6

Y2120l 7.5 11.7 2.0 -9.7 -1.9 RES 1.7 7.0 16.0 18.3 115

X|HH X2 £0] 7.5 11.7 2.0 -9.1 -0.8 J|2s 7.0 16.0 18.3 11.5 12.1

Balance Sheet Key Financial Data

(k) 2021 2022 2023 2024 2025E 2021 2022 2023 2024 2025E

FEXtet 357 55.5 46.7 46.4 73.7 FETofE (%)

AF UGt 7.0 16.0 18.3 115 121 SPS 7,654 10,905 8,408 9,094 12,690
o= 12.6 17.2 145 18.0 31.8 EPS(X|HHZZF) 1,172 1,801 302 -1,388 -127
XH D AfA 10.3 10.4 74 10.9 19.3 CFPS 1,796 2,578 1,849 1,087 2,557

H| RSt 62.8 77.8 83.3 129.7 124.4 EBITDAPS 1,360 2,173 1,293 -178 2,112
Xt 58.2 67.8 72.2 120.3 1159 BPS 7,754 9,411 9,799 12,856 11,989
SEHIE 0.8 1.2 1.3 19 2.0 DPS 0 0 0 0 0
EXtRFA 32 5.2 59 5.2 4.0 B2 E(%) 0.0 0.0 0.0 0.0 0.0

XS 98.5 1333 130.0 176.1 198.1 Valuation(Multiple)

RS 24.7 446 41.4 57.2 77.1 PER 34.7 19.7 142.5 -20.0 -568.4
OH NS 2.4 3.0 2.3 25 4.4 PCR 226 13.7 233 255 28.1
PNl 16.4 25.2 315 438 59.6 PSR 5.3 32 5.1 3.0 5.7
FSEHIIEH 2.0 12.6 2.2 6.4 5.2 PBR 5.2 38 4.4 2.2 6.0

HIR SEAY 236 27.7 24.3 350 395 EBITDA(MAS) 8.7 14.1 8.5 -1.2 13.9
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 32.3 18.3 36.0 -207.3 40.7
PN = 213 26.3 226 315 33.1 Key Financial Ratio(%)

ExEAH 48.3 72.4 65.8 92.2 116.6 A2 |X+20|2E(ROE) 16.0 21.0 32 -12.2 -1.0

=2 2.8 29 3.1 32 34 EBITDAO|2E 17.8 19.9 15.4 -2.0 16.6

2oz 34.2 342 36.0 36.0 376 BN E1E= 96.0 118.7 102.3 109.9 143.0

J|EHELZO0| =AY -0.7 0.2 -0.2 1.8 -1.0 28HIBRHE 15 20 3.7 46 38

ooz 15.8 273 29.2 20.0 19.0 O| Xt &fEE(x) 7.5 6.5 15 -2.9 1.2

H| X|HFFX| 2 0.0 0.0 0.0 -0.3 -15 iSRS HE(x) 4.4 4.7 35 37 34

X EH 50.2 61.0 64.3 83.9 81.5 HIOX A2 THE (%) 5.5 6.8 6.2 6.5 5.5
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LSHHE2IZ X (417200) AIDCE £, 01T AIZHEIC}

Analyst =4 ¢

kyeongwon.moon@meritz.co.kr

Not Rated

HEFIF(12908)

Xt (3.5) 15,060%!
45012 -
KOSDAQ 1,116.41pt
Al7HEH 10,188%¢
Ll Al 6,7659tF
SEXAH|IE 56.37%
Q|Z2oIH|= 3.57%
522 &|11/%| X7} 17,990/9,210&
Y Aehch= 234,99
F253(%)
LSTM 43.51
FIHSSE(%) 170 671 1294¥
Sl Rl 0.3 50.9 31.6
T2t -0.5 97 -119
FotaEx

(GE) LsmEald= (pt)

19 FAYX|R(R) 1,400
14 4 1,050
10 700

5 350

0 T — 0

'25.2 '25.6 '25.10 '26.2

LS 2&e| XMt =t UCet 2R01= Al S4

= SAR LSTMO| Xf2lAtZ, B SEAMAE (UC, Z2 FEHAHIIAIE]) S Wit St UCE HIAIE] LHollM = &z TR
YHO| 3. S =Y S2E HRE 20%. 0|20 AF0|E T, UE AUS ot LSEAZE 100% AS|ALZ 2R

= HAHOHEOI M= LSYATTF82.4%E KIX[SHLH(3Q25 4 7IF), 717k Bt 2HEollAdi= UC Aol B2

2026 A|IZEl= AIDC, 22| EF

= 2026'A Ll AIH[O|EJHIE| & DC 3a 7HAIS 7|th . 2024 9 Vertivet HO|EJMIE HHERH WS SAHO= YHSHH
A1, 0[2l0]| Ciot MHASZM AR|et =0l S T F. 2027H Kyber2] 615 #5F11 2026HRE 35 =2 £t BRI
Hh=3%. 20273 HlO[EHIE| F UC AlIE 2= oF 128 (3 7|%) 22 o

= SAPHLSHE S UCE 2 AIHO[EHIE] SoflM = MH 24 LHE9| CBUO EixHE Y UC SoIME SAPHSMSH=
EDLCZ}7HE K|, LiC7H 37t EXli= A L B2ttt BE0| Gl= &O|Lt, W2 Mgt} 71 4= ZHoi| A EDLC Et0]

= G HHY Y FE 2026 A0l HVDCRE &H| 2X|=li= Enhanced STATCOMOI SAtS| +HZO| B

40
10

HHHOR Ykl oA 7| 71K SE7| AME S8 =5

- 31 H20]0}4 ChA REARIXISHER AI0| OF| EfS7 |2t Foll 2. DCE 479k M| 271 44 0f21 27y

mHEY  Jgole #=0|9l  EPS(%) 3UE BPS PER PBR  EV/EBITDA ROE S#j{H|S
(H2) (RIef=2) - (K[HiZEZE %) (&) (tH) (EH) (tH) (%) (%)
2021 427 2.5 2.0 209 1,586 0.0 0.0 -3.0 2.7 729
2022 162.0 14.5 8.4 164 215 1,877 0.0 0.0 1.1 9.6 49.0
2023 136.9 136 12.2 214 30.1 2,668  207.4 16.6 153.5 8.7 31.1
2024 142.1 6.2 5.7 84 -60.8 2,728 140.4 43 63.0 3.1 222
2025E 153.6 -0.1 -0.9 -13 -115.2 2,718  -951.6 4.5 108.6 -0.5 37.1
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LSHEZ|YX (417200)
AIDC, 25, ol &S - O] AIEEIX] 252 4S9 JH| ABAE], Supercharge A

- £0|02 MH5}7| 0{2i2 WR0IN: 2025 TS 1,5362124(20261 HHE 20~30% Ofl4), BAXA 1242, A7HEAS of 1
< H2010] 2I0) F2 YOI F2 AARIO| O AISEIX| 4917 | M. SA| F2 4% WFS 1)AI DC, 2)I2IE, )H7IA 5. 0| 5 A
UC B3 20264 Lif AIKIGILL, SOI2Z0IS S5t M7I3 5 A2 Oyt 20| 5

DCe 12|E gf
= SHASE AL 5. 1)aiAS3 HEI0| DX iE 2 UC/t 32&EH,
2)LSOE2M BWSSt ePA| sial== ottt 2 MOU AMIZ. &2 A 2L A 2E AL XS 7Hsd
= ZHZO| MuF A|YO| = HP= MET Aoz HMEE A=A, 20262 7|tiEE MEtGst= Al7|17F 2 MY
LSHEZ|ZX &N 0] U MY LSHEZ|ZX M4+ AHE UC IHE HIS
(HAY) LSHEZ|PX(EE)
200 | SYAT [EL
J|Et 10%
150
100 |
Al XHAH
0 | by 3Q25
0 (208.4242) ARA(UPS, AGV 5)
0 65%
_50 i
-100
2021 2022 2023 2024 2025E
720214 IEUS [SUYATE 1290) TQIEH 3t X2 LSHEZ|YX IR, H2ZSH 2 MZIME
20254 IHEAS 3025 £ 7% ALY tg 0E HIES M2 8

A= H2Z5H 2IMRIME
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LSHEZ|2X(417200)

Income Statement

Statement of Cash Flow

After Al Al2|X 7
F{IHA|E{, Supercharge Al

(Mg 2021 2022 2023 2024 2025E (Mede) 2021 2022 2023 2024 2025E

i EC] 42.7 162.0 136.9 142.1 153.6 A SAHISE 5.6 2.0 6.9 -10.9 7.1

=R/ S I+E(%) 279.7 -155 38 8.1 go|&=0ld(EA) 2.0 8.4 12.2 5.7 -1.0

OjE-200t 36.0 137.9 113.3 1241 140.2 REXZI 2| 1.8 4.2 4.8 5.7 7.1

0j=30(< 6.7 241 23.6 18.0 13.4 S| 0.3 0.7 0.7 0.7 0.7

ThofH| 222 H] 4.1 9.6 10.0 11.8 13.6 2T 3 0.2 -13.8 -10.5 -22.3 -1.7

Fol9f 2.5 145 13.6 6.2 -0.1 EXtgs I E -2.6 -14.9 -17.8 -49.5 -61.9
AA0|UE(%) 59 8.9 9.9 44 -0.1 QEXIALO| ZIHCAPEX -4.0 -6.1 -18.3 -48.7 -21.1
ag&Y -0.3 03 0.4 1.6 -0.1 EXtRHte| 24 (B2 -0.3 -0.2 -0.0 0.0 -0.1
S&/EAP | s 0.0 0.0 0.0 0.0 0.1 NWEHEHISE 13.0 13.7 114.2 -8.9 28.2

J|Etg el 03 -4.1 1.2 -0.2 0.8 AUz3d 132 0.7 14.3 -4.6 28.4

MIEA Aol 2.5 10.7 15.2 7.6 0.7 Xhol5ot 73.7 16.0 71.0 0.0 0.2
HolMHI 05 2.2 30 19 17 HIASIHYA) 16.1 0.8 102.7 -69.3 -26.7

Y2120l 2.0 8.4 122 5.7 -1.0 HESTES 0.0 16.1 16.9 119.6 50.3

X|HH X2 £0] 2.0 8.4 12.2 5.7 -0.9 J|2s 16.1 16.9 119.6 50.3 23.6

Balance Sheet Key Financial Data

(k) 2021 2022 2023 2024 2025E 2021 2022 2023 2024 2025E

FEXtet 71.1 83.7 178.6 112.0 1315 FETofE (%)

AF UGt 16.1 16.9 119.6 50.3 23.6 SPS 4,419 3,164 2,407 2,100 2,270
iiE 18.2 23.1 30.1 26.5 289 EPS(X|HiZ=ZE) 209 164 214 84 -13
XH AfA 235 23.1 254 29.6 32.3 CFPS 610 355 341 186 170

H| RSt 59.6 64.0 87.6 1411 151.1 EBITDAPS 478 377 336 186 114
XL 43.2 47.8 62.6 113.2 124.6 BPS 1,586 1,877 2,668 2,728 2,718
SEHXLE 29 238 206 21.2 209 DPS 0 45 22 0 0
EXtRFA 03 0.5 0.6 05 0.7 S 2UE(%) 0.0 0.0 0.0 0.0 0.0

XS 130.7 147.7 266.2 253.2 282.6 Valuation(Multiple)

RS 429 376 62.0 39.6 399 PER 0.0 0.0 207.4 140.4 -951.6
OH NS 29.4 23.8 27.0 6.0 6.5 PCR 0.0 0.0 130.1 63.2 71.6
PNl 0.0 0.0 23.2 15.8 14.0 PSR 0.0 0.0 18.4 5.6 5.4
SEIEIIEHN 0.0 0.0 2.1 0.0 0.0 PBR 0.0 0.0 16.6 43 45

HIR SEAY 122 11.0 1.1 6.4 36.5 EBITDA(MAS) 4.6 19.3 19.1 12.6 7.7
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA -3.0 -1.1 153.5 63.0 108.6
WAL 2.1 2.1 0.0 4.0 350 Key Financial Ratio(%)

ExEAH 55.1 48.6 63.1 46.0 76.4 A2 |X+20|2E(ROE) 27 9.6 8.7 3.1 -0.5

=2 238 26.4 33.8 338 338 EBITDAO|E 10.8 11.9 14.0 8.9 5.0

2oz 499 63.3 126.9 126.9 127.1 BN L1E=2 729 490 31.1 222 37.1

J|EHELZO0| =AY 0.0 0.0 0.0 0.0 -0.0 28HIBRHE 0.8 0.5 1.1 09 1.0

o|oJoiz 1.9 9.4 19.8 239 23.0 O| Xt 2fEE(x) 7.8 18.3 8.9 4.8 -0.1

HIX|EiF X2 0.0 0.0 226 22.6 223 DS HS|H2(X) 23 7.8 5.1 5.0 5.6

X EH 75.6 99.1 203.1 207.2 206.1 HIOX 2| THE (%) 1.8 7.0 57 5.2 5.0
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