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Murata Explores Raising Prices of Key
Al Server Component

Murata President Norio Nakajima speaks to Bloomberg's Shery Ahn in Kyoto. Source:
Bloomberg

By Takashi Mochizuki and Yuki Furukawa

February 17, 2026 at 3:28 PM GMT+9
Updated on February 17, 2026 at 7:55 PM GMT+9

a Translate

Murata Manufacturing Co. has launched internal discussions about
raising the prices of its cutting-edge multilayer ceramic capacitors,
the latest supplier to see opportunity in surging demand for
hardware needed in Al data centers.

Al Expands Beyond Memory —
MLCC Pricing Now in Play

Company Potential Price Hikes

e Possible price increase

e Timing: By the end of March

e Reportedly considers
double-digit hike

w SAMSUNG
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@ Discrete (Lateral)

+ Power stages, inductors and capacitors located next to the processor

Lateral

Lumped PDN!
90-140pQ

|
e 1 TR (0 e

Power + Lowest cost, with established eco-system and quality record
+ PDN losses exceed 100W for GPU currents beyond 850-1000A

Delivery

Lumped PDN'
BVM - Backside Vertical Module (Vertical) 10-15uQ
@ + Increases power density by eliminating required spacing between .
Vertical multiple smaller modules -89%
DZ‘:I‘:::Y + Simplifies motherboard design by eliminating routing of input power l
and control signals under processor
Lumped PDN'
@ SiVR - Substrate integrated Voltage Regulator (Vertical) 7-10pQ
) + Reduces substrate PDN losses by additional 10-15% (@ e o
Vertical

-93%

Power + Removes substrate interconnect current limitations

Delivery

motherboard
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CCTC 63 31.4 48.7 33.9 Nanya PCB 541 47.0 106.5
Fenghua 27 37.2 64.3 - Unimicron 481 31.8 145.4 38.1
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Wk wvheh 279 olF9 42 TS g F4o] FA9 Furt B 4 et
® B W2 74 35 U 23 AROE F3 A= IANG iz $AY
& qlovt, M DAL A Hme 53 5 Bl AHLS U 4
QUk. Zoe 2HEA 425 AFoRo] S84 st Webd sFsAolct.
Ao, $A TN AW, A% 5 TR $8A9 HEL 39 Ha

22dRt s 20% ol SO, 274 41%= SjE Aol 144

.o = =45 43
(SEbo)] 1Q25 2Q25 3025 4Q25p | 1Q26E  2Q26E 3Q26E  4Q26E 2025p 2026E 2027E
ofEY
&st 1,023 939 915 937 1,025 895 928 901 3814 3,748 3,924
Yoy -12.8% 20% 6.3% 88% 02% 4.7% 1.5% -39% 0.0% -1.7% 47%
HZHE 1,216 1,281 1,381 1,320 1,372 1,486 1,581 1,580 5,198 6,019 7,291
Yoy 189% 104% 154% 22.0% 12.8% 16.0% 14.5% 19.6% 16.5% 15.8% 21.1%
o7 |2| 499 565 593 645 683 691 761 754 2,301 2,889 3,197
Yoy 16.6% 131% 6.3% 17.3% 36.9% 22.4% 283% 16.9% 131% 255% 10.7%
AR 2,739 2,785 2,889 2,902 3,080 3,072 3,271 3234 | 11,314 12656 14412
Yoy 4.8% 82% 10.5% 16.4% 125% 10.3% 132% 11.4% 9.9% 11.9% 13.9%
S0l
&st 443 315 396 397 49.5 211 40.2 24.7 155.1 1354 139.3
OPM 4.3% 34% 4.3% 42% 4.8% 24% 4.3% 27% 4.1% 36% 35%
ZEHE 1335 156.7 180.7 144.5 166.8 215.0 2734 2743 6154 9295 1,581.9
OPM 11.0% 122% 13.7% 10.9% 122% 14.5% 17.3% 17.4% 11.8% 15.4% 21.7%
7|2 22.7 24.8 40.0 55.3 66.7 69.9 94.8 86.6 142.8 318.0 4519
OPM 4.6% 4.4% 6.7% 86% 98% 10.1% 12.5% 11.5% 6.2% 11.0% 14.1%
AR 200.5 213.0 260.3 239.5 283.0 306.0 408.4 385.5 9133 11,3830 21730
OPM 7.3% 7.6% 9.0% 83% 9.2% 10.0% 12.5% 11.9% 81% 10.9% 15.1%
Az 87|, iIMSE 2MR2R
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H10. 4427| MH2Y HY
N2 71EE HSE
(2t91: 4Jotel, %)
2026E 2027E 2026E 2027E 2026E 2027E
0jEY 12,656 14,412 12,682 13,570 -0.2 6.2
Pfelo](e 1,383 2,173 1,362 1,682 15 29.2
FollE 109 15.1 10.7 124
Miolel 1,372 2,183 1,329 1,671 32 30.7
Miolels 108 15.1 105 123
2JHz22=012] ‘ 1,108 1,754 ‘ 1,039 1,307 ‘ 6.7 34.2
Z|HfEZA0[4E ‘ 88 122 ‘ 8.2 96 ‘
EPS ‘ 14,282 22,602 ‘ 13,3% 16,847 ‘ 6.6 34.2
A2 IMEH 2MRER
0236, A47| HEY 0jE 20| Y HY 237, AAH7| BB F0(o 0| Y MY
GEL=) H7|x w3t mAZEE (M) 71X mEEEN mEIZHE
16,000 2,400
14,000 2,000 |
12,000 1600 |
10,000
1,200 r
8,000
800
6,000
4,000 400 -
2,000 0 —
0 -400 -
13 14 15 16 17 18 19 20 21 22 23 24 25 26E27E 13 14 15 16 17 18 19 20 21 22 23 24 25 26E27E
A2 M7 IMEH 2MRIER 23 AR A7) IMEH 2MRIER 2

J38. AM4Z719] HEAE MLCC OjE: &4t SAo| M J239. AM87| M3 MLCC D& HIE: HZ-AMY SAo| iy
(olg) WEE  mag T o) mEZ a4y T
7,000 100 == pa a
7
6000 |- Y ; | 2 3 & %
' s | 17 17 16
5000 | 19 46 N
20
4000 | 60 - g g
e -
3000 | /AN le w0 [0 8 -
\518 74 75
2,000 | B R % N
20 + B 43
1,000 |
0 0 | | | | | | | | | | ]
17 18 19 20 21 22 23 24 25 26E 27E 17 18 19 20 21 22 23 24 25 26E 27E

Az ofgH7] IMEH EMIZE Y

Az o947 IMEHE EIMRIZR Y
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J=40. 4427] PCB Oj&: 157} FC-BGA 49| g% 41, 4427] FC-BGA HEX{'E D& H|S: AHH-NW ZiCH
(M9lQl) wHDI WRF-PCB * BGA MFCBGA %) PC o mAH/HEHD
100 -
3500
2H26 FC-BGA E7}5 EE 27 21
3,000 80 |- 37 34
- 274 27| £715 49 — 1
2500 ¢ 2811 +2 (Y22 FIF SHER) N E——
- i 19
2000 /B/ON B
1500 [ —mm/ / 40
%
1000 £ /
20
500 |
0 0
18 19 20 21 22 23 24 25 26E 27E 2 23 24 25 26E 27E
Atz: ZE AL IMBE 2MR|E2E Atz g7 iIMSHE 22|25

3342, 23| FtH2t M8 jE 0|

3343, A7 FHH2E HEXE iE HIF F0|

(M) m I 2t Z2HH7H 2t (%) m 7o 2t e 7 2t
o o TP EREBEHER
80 r
3,000
60 -
2,000
40
1,000
20 -
19 20 21 22 23 24 25 26E 27E 19 20 21 22 23 24 25  26E 27E
Az W) IMSH 2MAIER 2 Atz 87|, iIMSH 2MAIER =Y

JR44. BEHOT HF-MRUN)TF HHBOIN AAISHE BIE 72

&y (0|2} HiEL of ach

7 72t

Al O Q) %
(@S FE MLCC )
7,000 AL MLCC 41 4 45
M% FC-BGA 36 1 a0
6000 - AH FC-BGA 32 . 135
5000 | —Oo— AL DY E ChH| HIF (D)
' 430
4,000 . 14 25
3,000 | 1 20
4 15
2000
410
1,000 15
0 0

17 18

20 21 22 23 24 25 26E 27E

Az H9H7) IMSH M2 =R

=
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1)

[

A EEE-E

ot

A 37449 A 98-S AN

® o] BuAE MLCC 7H] 24 ol Atele 4stel ole] F4xs
BRofol e Ak FHotel A9 74 o] BAEA] gerty HLo)
F7b B AYEHEY] olee 4+ Utk 94 1919 Murawd] Abazel

H o+

SAIAE vl S35ttt

@ Wwa 714 F5o= s IT AlE 407} clgnt § 248 A9 MLCC,
BGA, 7Hetes 5 xtdoe sMEgd] 2449 Jao] AT 4 .

® A4eHH AFOE AR EF +F BA, T-glss J=EHl 715 5 545
YIS WBos I8 /H5E Aol Aol AIIAL Wt Kol A2
7hse] gick.

Ol
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K-IFRS HZ Q0F MZH|E

HPdelE EELALM
() 2024 2025 2026E 2027E  (MR,%) 2024 2025 2026E 2027E
SSARL 5,892 7,098 7,329 8031 D&Y 10,294 11,314 12,656 14412
sz 2 SZHAMt 2,013 2,701 2422 2,456 Z718(%) 158 9.9 119 139
I lEgatt 14 24 25 26 DHEUL 8,335 9,037 9,732 10,190
i3 1,492 1,867 2,088 2378 OE£0[9 1,959 2,277 2,923 4,222
HTARA 2,251 2413 2,699 3074 HOfH|QRHZH| 1,224 1,364 1,540 1,757
QSR 6,901 7,498 7,963 8422 AN 580 659 737 839
SR 5,933 6,222 6,672 7132 7[EIFEAS - - - -
AL 146 152 166 164 7EIEHIR - - - -
AMEA 12,792 14,596 15,292 16,453  golel 735 913 1,383 2,173
S 3,057 3819 3419 3019  Z7t2(%) 113 243 514 57.1
OH U= 502 641 717 817  FOIUE(%) 7.1 8.1 10.9 15.1
o 1,314 2,003 1,503 977 02 72 72 65 66
RS2 266 25 25 25 oI 73 76 59 38
HIRESEA 720 979 960 867  Al2HolA@E4) -1 1 1 1
A - - - - 7ERIeREY 64 -14 -18 -18
F7da - 188 170 76 HiAEAIRI0 797 896 1,372 2,183
SAHEA 3,777 4,799 4,380 3886  HOMHIE 132 164 229 375
AW 8,789 9,542 10,622 12223 MRAAIS0(AUE(%) 7.7 79 108 15.1
A2 388 388 388 388 710l 703 731 1,143 1,808
Aoz 1,054 1,054 1,054 1,054 £0[UE(%) 6.8 6.5 9.0 125
o|doiz 6,490 7,065 7,957 9370 AHiFFHE 0|2 679 706 1,108 1,754
7EAREE 857 1,035 1,223 1,412 7|Efzgo|e] 371 188 188 188
HIZ|HliA2 227 256 290 344 ZxEolo 1,074 919 1,331 1,996
A2EA 9,016 9,797 10,912 12,567 AHIFZHEZEZO[Q - - - -
H3SEH FQENAFE
(A2 2024 2025 2026E 2027E 2024 2025 2026E 2027E
TS HISE 1,430 1,490 1,917 2456  FHA|B(Q)
70l 703 731 1,143 1,808 EPS 8,752 9,099 14,282 22,602
ST 2| 790 884 950 1,040 BPS 113,261 122960 136,885 157,509
SR 2| 50 41 43 47 CFPS 19,579 21,015 27,075 36,602
AlHaEA(0l) -1 1 1 1 DPS 1,800 2,350 2,856 4,520
Rgs H35E -806 -1,223 -1,201 -1,289  Valuation(tH)
SN HEEFIS =772 -1,191 -1,400 -1,500 PER 14.1 493 314 198
SR HE (RS, - - - - PBR 1.1 36 33 2.8
=8dEe 32 -123 -224 - - PCR 6.3 213 16.6 123
HREE 252 -309 418 -803 -941  EV/EBITDA 5.7 179 138 98
WIs8FAeEY -105 603 -501 -526  Key Finandal Ratio(%)
YIF8RsY 8 59 -19 -93 ROE 8.2 77 11.0 154
ARoIE% - - - - EBITDAO|IE 153 16.2 188 226
= A= - - - - BAig 419 49,0 40.1 309
sgUsFHRISH 344 688 -279 34 EAHIE -5.0 -5.2 -6.9 -11.2
7|z g Usig Rt 1,669 2,013 2,701 2422 OEAHHSIHE(X) 75 6.7 6.4 6.5
USHZ YT YA 2,013 2,701 2422 2456  MIAAEIHE(X) 47 49 5.0 50
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1)
[

43| S3old U SR HEZO
ozt E2t0| 227} ez
= e aal Az an@ @ 00 T
2024-05-28 Buy 200,000 -25.2% -13.7% 592,800
2024-09-26 Buy 180,000 -27.6% -9.5%
465,600
2025-09-02 Buy 220,000 -9.1% 5.5%
2025-10-30 Buy 280,000 -12.4% -2.9% 338,400
2026-01-05 Buy 350,000 -10.2% 33.3% 211 200
2026-03-03 Buy 600,000
84,000 L L L L
24.02 24.07 24.12 25.05 25.10
27He) CE:ESTEN)
Compliance notice
2 EHIM SHY 7IFCR siY 7|iut A5,
- JAtE SiE EES 1%0|4 B3t QUA| gksLCH
BEABAMSL T O HE JI2iSl FHE BRSIT U oLl
: %* HIOME 7|HERTL LY A 3A0|H E-mailS S 510 AFMO)| HIEZE AtAO| gi&LICh
- SlAbE 67T ST 7I¥el |UtSH wEnt 2t —7r—t [2 ZOI5tA| IUSLICE
9 SN M WSS selo] oS Haep] WS glon, Sivel ¥ Yol 24 g0l Hysias HABUL,
2 2NARE BEARe| SHEAE &7 I8 ZIALRE0|H, M2, & R0 oSt EARRte| EAFZ0| s oMt S0 ZHARERE AIBE £ QloH, oSt A0z A4at 2
ZALC| 57t Q10| M, BAM E= I1H015' 2 QISLICE RO SO= QIS BULMA| HA 2lo| YUSS FAISHA|7| HELICH
[E2127]
ZE234 eaea PO
ZEENOAS §5 10U 2HY Bi0| HTESO oY SHAUES |3, A7HE7|E Al AIMBISTE| BQuIE0l HelE 2dsts XY
+ Buy (Oli): 4 E7HHH] +15% Ol + Overweight (H| SEiCH)
-Hold(2]): XY ZJIHH| -15% ~ 15% W2l St - Neutral (&
-Sell(fx): MY Z7HHH| -15% 0|4 * Underweight (H|S%4)
[EASE H[E 2025-12-31 7|F]
e SHESR) 1=

90.6% 9.4% -
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