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PSS P/E(HH) P/B(EH) EPS 37k2(%) ROE(%) Ofj et B f* EV/EBITDA(EH)
(4Fr=ia]) 2026E 2027E 2026E 2027E 2026 2027E 2026E 2027E  2026E  2027E  2026E  2027E  2026E  2027E
Shin-Etsu 88,818 237 210 29 28 3415 130 124 134 17,580 18,677 4738 5304 12.4 11.3
Wafer SUMCO 6,814 451 235 1.9 1.8 -7290 910 3.7 7.6 2,899 3,103 237 448 9.4 8.7
Businesss  GloablWafers 10,761 357 251 34 33 283 425 100 132 2,069 2,500 300 495 19.4 14.5
Siltronic 3,051 n/a n/a 1.7 1.9 2254 -348 -123 -9.7 1525 1,697 -249 -141 13.5 9.8

ey J1E

A= Bloomberg, H2|=EH 2|AMXIMEH

Wafer A& ot

m 1Q-2026
Volume - Shipments of 300 mm wafers decreased from the fourth quarter due to customer inventory
drawdown.
- Shipments remained slow for 200 mm wafers.
Pricing - Long-term contract prices were honored.
2Q-2026 Forecast
Volume - 300 mm wafer outlook remains favorable for leading-edge products, driven by Al

Despite rising demand in certain products, the recovery for non-leading-edge logic is expected to
be gradual, tempered in part by memory shortages.
- For 200 mm wafers, overall demand is expected to remain at the current level, although there are
signs of recovery for some products.
Pricing - Long-term contract prices are being maintained.

Outlook

- The semiconductor market will see continued strong growth for AI use, and gradual recovery for other than Al

» The 300 mm wafer market is expected to see strong demand for leading-edge logic and DRAM in AI data
centers, with a projected uptick in NAND demand ahead. While memory supply constraints may curb the
demand for non-leading-edge logic, the overall demand outlook is expected to remain robust.
For wafers of 200 mm and smaller, progress in inventory adjustments varies by customer and product, and
demand is expected to lack momentum overall.
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