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450 20.2% L20|C), ZAlE ZU HZ22|Ael SOCAMM =8t 2501 &llo] SAte| 20264
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HroH = A& 9830t= ESH SOCAMME H22] 2RE 7|H2 7|& MHE DDRS 22| 25 7[ZH12=
QEZAH|E 67.90% HE) o] =2 542(165)2F 5T HDI 7|&0] HEE/0] YA HO|=7F IA As
R 16.30% oF 2= metECt ASP 8t HDI 7l& HMBO=2 SAL FHo= MM ZQ
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EXte|d BUY |XI, MEFI} 49,000 H|A|
16 667 - -
sHolYlE MHE o222 HBAI0|Z(DDRS, eSSD)ut AR SOCAMM 43| 7|CHol| 7|
0 1 : : L 500 gioh FIHHQl HEIZ 2l20l8S 7ItE 4 U= AIFO|CE 20263 EPS +4.7%
'24.9 '25.1 '25.5 '25.9 _ -
Asknt MEZFIE AE 7|ZE 200618 EPSE HASH Hg BHE| HEZIIE
490003 = AgfstH, HH2|X| W A= Top Pick 27482 |X[etCh
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) (XlHHEE)  (KleEF) (%) &) () () () (%) (%)
2023 171.3 3.0 2.5 256 -91.8 11,213 119.5 2.7 34.6 2.3 56.5
2024 180.0 3.4 3.6 368 439 11,399 355 1.1 15.8 33 68.1
2025E 250.4 23.2 17.4 1,766 380.1 12,968 231 3.1 13.0 14.5 53.0
2026E 3209 37.4 29.7 3,016 70.7 15,785 135 2.6 8.9 21.0 46.5
2027E 367.2 48.1 37.7 3,839 27.3 19,426 10.6 2.1 6.8 21.8 38.5
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E|%H| 3Q25E A& Preview

CEE) ‘ 3Q25E 3Q24 (% YoY) 2Q25 (% QoQ) | 7IE FHXA| (% diff) N EN (% diff)
= 67.5 46.4 45.4% 64.1 5.4% 67.5 0.0% 67.2 0.6%
Il 8.4 2.8 202.6% 6.9 22.2% 8.4 0.0% 8.5 -0.9%
Aol 8.5 13 545.9% 5.6 52.6% 8.5 0.0% 7.1 19.7%
«=0[9] 7.2 0.8 802.5% 45 58.0% 7.2 0.0% 5.6 27.7%
AAHO|UE(%) 12.4% 6.0% 10.7% 12.4% 12.6%
MNIF0|2E(%) 12.6% 2.8% 8.7% 12.6% 10.6%
20[2E(%) 10.6% 1.7% 7.1% 10.6% 8.3%
XtE: E|YH|, H2|ZZ3 2IMRHE
E[#H| 2025E ¥7t 4% EI0O|S
e | 2025E 2024 (% Yo) J|E XA (% QoQ) A A (% diff)
o= 250.4 180.0 39.1% 250.4 0.0% 2514 -0.4%
Fdole 232 34 589.4% 23.1 0.0% 24.4 -4.9%
M|Fole 21.6 49 340.5% 216 0.0% 233 -7.4%
X|uizEZE 20]Y 17.4 37 363.5% 17.4 0.0% 18.1 -3.9%
BUOIUE(%) 9.2% 1.9% 9.2% 9.7%
M|IZHO|UE (%) 8.6% 2.7% 8.6% 9.3%
=0|AE(%) 6.9% 2.1% 6.9% 7.2%
XtE: E|YH|, M2 =ZH 2| MEME
3Q25E Feo|e, AMMA Hph MY 2025E YO0\, HMMA 49% Bt3| H
(Rof2) E|2H| 3025E OP 214N (Rof2) EIH| 2025E OP 244
10 - O ozlx 3%, 2jz2lg 30 - O Hz|x x|, 228
8.5,-0.9% 23.2,-4.9%
s | 25 A ')
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0 ; ; ; ; 0 ; ‘ ‘
'25.1 '25.3 '25.5 '25.7 '25.9 '24.3 '24.9 '25.3 '25.9
AtE: Quantiwise, HE|=5H 2|AMX[ME At&: Quantiwise, HIE2|ZEH 2IMAIME

2 Meritz Research



E|¥H| (356860)

E|2H| &4 BIo|=

(M) ‘ 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E
2hE 1,328 1,370 1,374 1,394 1,450 1,390 1,380 1,350 1,366 1,393 1,360
izt 44.2 39.5 46.4 49.8 53.0 64.1 67.5 65.8 180.0 250.4 320.8
(% QoQ) -80% -10.8% 17.6% 7.3% 6.4% 20.9% 5.4% -2.5%
(% Yov) 6.7% -6.9% 18.1% 3.6% 19.8% 62.2% 45.4% 32.2% 5.1% 39.1% 28.1%
SSD 20.6 16.6 21.8 28.4 20.7 231 247 24.1 87.4 92.5 120.8
DDR5 15.8 17.4 18.6 15.9 27.6 37.8 40.5 395 67.7 145.4 191.1
ETC 7.8 55 6.0 55 4.8 3.2 2.3 2.2 248 125 9.0
geoly -0.3 -0.1 2.8 0.9 1.9 6.9 8.4 6.0 34 23.1 37.4
(% QoQ) HH HE s™  -67.2% 106.2%  266.0% 222%  -28.0%
(% YoY) A HH 5™ -20.8% s E™  2026% 564.6% 10.3%  589.4% 61.5%
HAUOIUE (%) -0.6% -0.2% 6.0% 1.8% 3.5% 10.7% 12.4% 9.2% 1.9% 9.2% 11.6%

RtE: ElH], HEIZEH 2lMAIME

E|20l| DDR5 OjZ% 0|

(A2 6,400Gbps + 7,200Gbps DDR5
mDDRS5 (6,400Gbps 2|)

30 A

10 A

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25E

A& E|HH|, M2 =SH 2 MRIME

E|2H| Blended ASP 30|

18 19 ‘20 21 ‘22 ‘23 24 TH25

XHE: Dart, ME2| X532l XIWE
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%
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40 Holxtelg H  37,000,000,000(2)
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E|AH| HPF01 A H
(?) Fair Value(%!) H|1
2026 EPS 3,016
HgHli (8h) 16.2 HMMA J|1F 2020 XME PER XE
HHIK| 48,977
HEFt 49,000
EREs 40,750
45003 (%) 20.2%
AtE: HE =5 2IMAIME
E|%H| HF0ofo|d E|o|=
2021 2022 2023 2024 2025E 2026E
7 (8)
High 36,000 25,000 32,250 33,000 41,200
Low 15,300 15,000 15,710 10,650 12,360
Average 21,143 19,445 22,473 20,714 21,548
SFX| JIE PER (Hl)
High 28.5 8.0 126.1 89.7 233
Low 12.1 4.8 61.4 289 7.0
Average 16.8 6.3 87.9 56.3 12.2
EPS (®) 1,262 3,108 256 368 1,766 3,016
EPS Growth (%) -13.3 146.2 -91.8 439 380.1 70.7
UM A J|E PER
High 27.4 6.9 76.4 77.3 22.4
Low 11.6 4.2 37.2 249 6.7
Average 16.1 5.4 533 48.5 1.7
EPS (%) 1,315 3,607 422 427 1,839 2,667
EPS growth (%) -9.6 185.8 -86.4 67.0 399.8 51.0
& 2ol F7t= 181Y ~ 92 20¢ 7IE
XtE: HE| 25 2lMAIME
E|%H| PER HHE E|%H| PBR vs ROE 30|
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AZ: Quantiwise, MEIZZH Z|AMEIME]

X2 Quantiwise, MEZ|ZZ#H 2IMXIHE
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PCB, CCL AFAQl A70f0]d H|w

75y P/E (HH) P/B(HH) EPS 3712(%) ROE(%) OHEY* Feojof* EV/EBITDA(EH)
(#OVEr2) 2025 2026E 2025E 2026 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025 2026E
ABF Ibiden 8137 319 240 23 21 148 328 76 94 2814 3175 38 502 9.1 75
Substrate (g5 1656 312 186 14 13 33165 675 43 65 1257 1407 95 145 70 60
Nanya PCB 4707 903 312 31 30 7131 1901 35 95 1315 1579 67 168 171 120
Toppan 7605 143 112 08 07  -69 276 59 68 12634 13430 662 838 68 60
E[2UH| 287 231 135 31 26 3801 707 145 210 250 321 23 37 130 89
OJATHERA| A 4061 358 282 93 71 877 270 329 295 1042 1273 190 250 258 193
CHetRR} 960 462 178 16 15 251 1596 32 84 999 1,188 26 83 90 64
Al 786 ra 127 24 21  -868 -21750 -10 178 1370 1580 30 124 131 73
SHATIO)A 337 163 85 08 08 517 930 52 94 632 706 41 68 62 46
Uniricron 7977 450 182 25 23 116 1474 53 128 4327 5013 262 529 99 74
PCB Victory Giant 38546 523 326 201 134 3588 604 400 410 2828 4062 829 1329 405 260
WUS(Kunshan) 20514 395 296 101 81 438 333 262 278 2505 3202 595 793 308 231
Shennan Circuits 18320 446 353 70 60 578 264 173 192 3065 3676 412 543 310 255
Gold Circuit 7002 242 167 82 66 665 455 370 402 1972 2512 444 623 146 107
TTMTech 5385 225 201 33 31 3213 121 na  na 2819 2974 316 358 138 128
First-Hi Tech 1008 275 179 90 118 2606 538 442 428 307 399 47 70 207 153
EMC 14811 291 214 109 89 701 365 390 419 3120 3882 665 895 201 155
TuC 2670 241 157 56 50 354 536 225 309 971 1205 149 227 162 107
ArceL EQ 1328 221 153 19 18 1359 440 86 116 1128 1287 98 133 92 74
Shengyi Tech 19113 440 332 81 71 742 324 192 224 3707 4535 522 697 300 249
sy A Ainomoto 28534 318 290 56 54 956 97 159 175 10822 11428 1305 1391 167 155
Nitto Boseki 1724 181 154 18 16 93 174 104 115 819 891 125 149 102 84
F El¥H[E YA FER], O e 281 ML J|1E
SLII™E AU, Q7 g2 WEtE &
Xt2: Bloomberg, H2|=ZH 2| ME
2 2iHAl 71T HHE ZE ofHto| 0|F OPM Hlw
(%) 3024 ©4Q24 ©1Q25 =2Q25 ®3Q25E
15 - 124
10.7
10 | 7.8 7.5
6.0 59 49 i 52
5 | 1g >0 16 40 30 30 :
‘ 0.2 ‘ 0.8 . - 03
0
05
-5 4 -29-29 -28-29
5.4
_’IO 4
15 | -12.0
SET Alet CH= ®X} AZ|OMI|E shidriof&

F13Q E[gH|= GA FFR JIE, EfAE Quantiwise ZHIMA 7|E

AZ: Quantiwise, MEIZZH Z|AMX|IME]
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E|™H| (356860)

E|¥H| (356860)

Income Statement Statement of Cash Flow

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

ojEA 1713 1800 2504 3209 3672 @ QYus HIsE -15 47 16.5 280 389

THEUSI}2(%) 227 5.1 39.1 28.1 145 ©7|20/Q(24) 25 36 17.3 295 375

ERl 1600 1659 2139 2671 3004  SQEXRAA2H| 6.0 6.7 9.8 9.1 8.5

E=S W 11.4 14.1 365 53.7 66.8  SEHRIAAZIH| 0.2 02 0.1 0.1 0.1

Thoj 22| 8.3 108 13.4 16.3 187 2HxEQ Y -4.9 -6.6 -10.7 -10.7 -7.0

Fole 30 34 232 37.4 481  EXEE #3338 -29.8 -4.1 -107  -107  -102
40| (%) 1.8 19 9.2 1.7 131 QEXIAMZIHCAPEX) 250  -178 -10.0 -100  -100
2829 0.3 -1.1 12 0.8 01 EXIXHMOLA(E 0.4 25 -00 -0.0 -0.0
B&/2APIgY -0.0 05 0.0 0.0 00 MRYE 32 1.1 59  -200 -6.8 6.9

J|Erd el 05 22 -0.4 06 02  XY39 3% 15.6 104 -18.1 -4.9 -4.9

AIEA S0l 33 49 21.6 372 484 X2 It 0.0 0.0 0.0 0.0 0.0
HolMHlg 0.8 1.3 43 77 109  #2o EoHU4) -19.7 6.8 142 10.5 218

212019 25 36 173 295 375 J1x9E 312 1.5 183 4.1 14.6

XEFFxE 20/ 25 36 17.4 297 377 %z 11.5 18.3 41 14,6 36.4

Balance Sheet Key Financial Data

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

QEXA 67.5 711 77.5 108.7 1440  FYHO[E (%)

HIPAHIHIR 11.5 18.3 40 14.6 363 SPS 17,422 18307 25469 32,631 37,349
EYE] 219 237 329 422 483 EPS(XHfZEZ) 256 368 1766 3016 3839
Y Inby; 206 247 343 44.0 503  CFPS 1,208 1,230 3317 4794 5766

HIRE xR 1050 1173 1175 1183 1198  EBITDAPS 939 1036 3359 4734 5766
FERR 91.1 104.9 105.2 106.1 1076 BPS 11,213 11,399 12,968 15785 19,426
FHpL 07 06 04 03 03  DPS 200 200 200 200 200
EXPRRA 2.1 0.1 0.1 02 02  HiZ22E(%) 07 15 05 05 05

RHASH 1726 188.4 195.0 227.0 263.8 Valuation(Multiple)

REEM 354 527 438 481 492  PER 1195 355 231 135 106
OHURH 13.2 12.6 17.6 22,5 258  PCR 25.3 106 123 85 7.1
oIxa 5.0 10.7 10.7 5.7 0.7 PSR 1.8 07 1.6 12 1.1
REEYIRM 103 18.2 0.0 0.0 00  PBR 27 1.1 3.1 2.6 2.1

HI RS2 27.0 236 238 24.0 241 EBITDA(XYY) 9.2 10.2 33.0 46.5 56.7
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 346 15.8 13.0 89 6.8
o1k 26.0 22.8 22.8 22.8 22.8 Key Financial Ratio(%)

2XEA 623 76.3 67.6 72.1 733 AP|XHE0|UE(ROE) 23 33 14.5 21.0 21.8

e 49 49 49 49 49  EBITDA 0|25 54 57 13.2 14,5 15.4

Yo 307 307 307 307 307 ExpHg 56.5 68.1 53.0 46.5 385

J|EFEZO[Q A -0.1 09 0.9 09 09  38HI8RUE 07 1.0 07 0.4 03

o|yeiz 759 77.4 928 1205 1563  O[XEAHIE(KX) 24 1.9 14.0 30.7 467

HIX|HF 5 x| 2 -0.0 0.0 -0.1 03 05  DHEMEINEK) 83 79 8.9 8.5 8.1

TS 110.2 1121 127.4 155.0 190.6  R{DXHAE|HE(x) 8.3 79 8.5 8.2 7.8
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Compliance Notice

2 ZANEAXIRE MIXIA AR XZE AFMO| SiEUCH GAls ARENY S 2 ZARMXIR0 SgE E22 XES 1% 04 ER6tn UK LSLIL
2 X=0M iy £ B35S MM ofde|AEE MEANY S £ S50 MM oA gisUch 2 Xt=oll AME WE2 29219 oHg Metst
A eregeln Qlom, ojmio] Sesh g0t zH glol Ao| MMaH ANEUSS HolsiLI
2 A2e EXXIEY SXHHH| Ut fle YENES SMo it XYLt 2 AR £22EH WE2 YAt 2IMRIMES FHXZM 2Xp7F LU
& 2 Rlon HEYo|ut g 2G| ASLICHL £ AIRE 0|85ths B2 2 Atz HAs EXt9| 2F ZFS xtlo| mote2 ShA7| HiZLch et
M ot R0 2 xt2e Tﬂ Zufet HRAst HA MoAT | ZURIRE MEE 4 giELICL 2 ZARMXRE A 220 SHole el X222 g
Atel &2 glo] SAL CHod, Hi= & 2 SisLCh
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 &% ezt FAVIEY A i BHEEIIH] FESE oY SE,UES 90| EXtolAH Hlg
FHIEY Buy FHIIEY 2™ R0 He )zt B EIHHE| +20% 04 off< 89.1%
ST RbiF=Fd} < - =
17}LHH\Egg§ Hold ZAM7|ZQ ZA N0 A2t HAFZEIIHH| —20% 0]A ~ +20% 0|2t =2 10.3%

Sell FH7IEY HH N0 HAY)ZH BrEItHE| —20% DIgt o= 0.6%
Ated AZ}EMT|Z MY A|RIHIZE CHH| EOH|EO| HElE =X 20254 6% 30 J|Eo=2
- _ Z|2 197t FEFAYE0N thotod
e geg | oo iR 23 322 SxEae UIE

| =
[& X4ty 35 Neutral (B21)

Underweight (HIEZA)
E|¥H| (356860) £AlSEHZE W& * MY AR 1H0lH, EXIEEHE JdTE fEFIIE ANE
H{HQ XtEEAl EXto|AH MMXJ}  CICHX T21S(%)*
HAY = EXtolA HY:L HEX 12|E(%) ot 9 myE} HEo|

(&) Wi HDE)
20230816  J|YE=z|T Buy 29,000 Ys+ -159 -8.8 .
ol Oba A () SET HMEZEI}

20231107 AlejEs Buy 30,000 %A -10.8 7.0 0000 - 2 S
20240418 J|YEe|T Buy 33000 %z -29.0 56 ’
20240816  7|Y=z|T Buy 27,000 ¥z -50.7 -40.3
20241118 J|YER|T Buy 22,000 Ys+ -416 -35.2 40,000 1
2025.01.23 JlgE=ET Buy 23,000 Y5+ -33.9 -46
20250219  J|¥Ez|T Buy 25000 ¥4 1738 0.4 20000 |
20250328 J|YEz|T Buy 27,000 ¥z -313 -20.9 ’
2025.0521  JlgEE/T Buy 25000 Y5+ 2211 -9.6
2025.07.01  JlgEE/T Buy 28,000 U3 -15.0 -8.6 0 : : : :
202507.23  J|¥EET Buy 31,000 ¥4 -13.8 9.0 239 243 249 253 259
2025.08.13 JlgEE/T Buy 35000 %5+ -17.9 -5.1
2025.09.10 J|¥E=E/T Buy 41,000 Y52 -2.9 0.5
20250922 J|¥Ez|T Buy 49,000 YsA -
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