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(FF~) 2022 2023 2024 2025 2026F 2027F
¥ E N xR 14,843 13,051 16,454 20,842 25,551 30,222
HFELqNEE 4,444 3,415 4,288 5,241 5,942 7,320
¥ENF 2,951 2,030 2,662 3,110 3,247 4,149
iz H ¥ 2,320 1,990 2,613 2,336 2,444 3,239
22 3 & EPS(#) 24.64 20.48 2522 21.44 - -
# %15 EPS(R) 23.96 20.48 24.28 21.24 22.05 29.20
¥ E9r YoY(%) 21.20% -12.07% 26.07% 26.66% 22.60% 18.28%
#is % YoY(%) 55.78% -14.19% 31.26% -10.58% 4.62% 32.51%
A E 6.01 9.15 11.11 12.53 12.81 9.66
Y 1.32 1.57 1.98 1.79 1.77 1.63
A () 13.79 11.30 14.42 10.98 11.50 15.20
7 41 % (%) 6.83% 3.48% 4.77% 3.17% 4.08% 5.39%
ROE(%) 25.37% 17.75% 19.49% 14.72% 14.27% 17.52%
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Metrology mSpare ®Repair m200mm(1Q26#22&Valve) Mother m BB

L3 TN 6, 300 3,903 6. T% 5,898 6. 8% 6,726 6,490 3. 6% 6,413 4. 9%
FELA 1, 404 1,444 -2. 8% 1,418 -1. 0% 1,557 1,593 -2.3% 1,593 0. 3%
BEH R 769 806 -4 6% 793 -3.0% 842 890 -5 4% 865 -2.T%
FATEL B 693 866 -20. 0% 856 -19. 0% 905 950 -4. 8% 921 -1.8%
Ak G4 o1l 675 -24. 3% 657 -22. 2% T13 740 -3. 6% 709 0. 6%
EPS( ) 4,61 6.09 -24. 3% 5. 84 -21. 0% 6. 43 6. 68 -3. 8% 6. 27 2. 6%
£ % 22. 3% 24.0%  -2.2 ppts  24.0% -L.T ppts 23.1% 24.5% -1.4 ppts  24.2% -1.1 ppts
£H5F 12. 2% 13.7% -1.4 ppts 13.4% -1.2 ppts 12.5% 13.7% -1.2 ppts 13.5%  -1.0 ppts
ik $HE 8.1% 11.4% -3.3 ppts  11.1% -3.0 ppts 10.6% 11.4% -0.8 ppts 11.1%  -0.5 ppts

o k& : Bloomberg

YR BATETRE TG

Btz ERAMFEFFGLE
(F6: EHA)
FEdn 29,001 24,902 2. 6% 24,801 3. 0% 30,222 28,753 0. 1% 28, 264 6. 9%
FEEA 5942 6101 -2.6% 599  -0.9% 7,324 7,249  1.0% 6, 960 5. 2%
RS 3, 247 3, 409 -4. 8% 3, 335 -2. 6% 4,153 4,193 -0. 9% 3,993 4. 0%
AT HL B 3. 289 3, 624 -9. 2% 3,044 -7.2% 4,288 4,413 -2. 8% 4,203 2.0%
wESH 2,444 2,704 9.6% 2,616 6.6% 3,242 3,306  -L9%  3.239  0.1%
EPS() 22.05 24.42 =9.7% 23.24 =5. 1% 29.23 29.84 -2.0% 28.21 3. 6%
EXE 23.3%  24.5% 1.2 ppts  24.2% 0.9 ppts 24.2% 25.2% 1.0 ppts  24.6% 0.4 ppts
315 12. 7% 13.7% -1.0 ppts  13.4% -0.7 ppts 13. 7% 14.6% -0.8 ppts 14.1% -0.4 ppts
Eixi8 S UES 9. 6% 10.9% -1.3 ppts  10.5% -1.0 ppts 10.7% 1L.5% -0.8 ppts 11.5%  -0.7 ppts
TR %R Bloomberg » ¥ A EILZE
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(FEFR) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E g 5,562 6,300 6,726 6,964 6,949 7,331 7,724 8218
R RN 4236 4,896 5,169 5,308 5,301 5,542 5,858 6,201
FELq) 1,326 1,404 1,557 1,655 1,648 1,789 1,866 2,017
FEgoe 599 634 715 747 745 770 807 849
¥ENE 727 769 842 909 903 1,019 1,059 1,168
R S EE2 1 34 76 63 22 23 37 42 33
ot F 761 693 905 930 926 1,056 1,101 1,200
1R R 242 139 145 135 181 206 215 234
s @ F 473 511 713 747 697 800 833 909
2 15 EPS(7) 428 461 6.43 6.73 6.28 721 751 8.20
£ 4% (%) 23.84% 22.28% 23.15% 23.77% 23.71% 24.40% 24.16% 24.54%
HFENEF %) 13.07% 12.21% 12.52% 13.05% 12.99% 13.90% 13.72% 14.21%
FLts 4 F F (%) 8.51% 8.11% 10.60% 10.73% 10.03% 10.91% 10.78% 11.06%
¥ E o
QoQ(%) 6.40% 13.27% 6.77% 3.53% -0.21% 5.50% 5.37% 6.40%
YoY(%) 14.22% 21.08% 21.36% 33.22% 24.94% 16.37% 14.84% 18.02%
¥FENE
QoQ(%) 17.20% 5.84% 9.41% 7.91% -0.66% 12.92% 3.96% 10.22%
YoY(%) -17.14% -12.22% 14.36% 46.47% 24.15% 32.45% 25.84% 28.52%
s ¥
QoQ(%) -17.97% 7.97% 39.64% 4.74% -6.68% 14.69% 4.18% 9.15%
YoY(%) -34.65% 38.59% 6.93% 29.53% 47.36% 56.54% 16.79% 21.71%
PER Band PBR Band

390

360

330

300 -

270 -

240 |

210

180 -

150

120

1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26

FAL kR : ¢ i~ CMoney

741 k&R CMoney




fE Bz 3 5

2026/09/10

FALGA HEA
(FE~) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
FAH 19,690 19370 23,129 28229 30322 gy jegg 13,051 16,454 20,842 25551 30,222
SEEA 14807 14325 16,145 14680 16592 sy 4 4 9,637 12,166 15,601 19,609 22,902
iz gEmA 8,544 6,956 7,527 6,626 6515 g2 41247 3415 47288 5,241 5,942 7,320
RofctE B £ 4% 978 783 1,695 1,503 2758 yywa 1,385 1,626 2,130 2,695 3,171
& 3,807 2,620 3,888 4,430 5671 s g5 2,030 2,662 3,110 3,247 4,149
BEERLRT 76 97 110 106 137 EBITDA 2,724 3,570 3,680 4224 5,427
AEA RS 3,541 3781 5186 10334 10466 w4y nz 4 4y 482 552 -51 42 135

G - 8859 7767 7921 10269 12291 4 2 2,512 3215 3,059 3,289 4,284
ke 6,700 3,536 5,549 8,026 9992 wiin g 522 602 642 661 835
BHERE L4 1,439 9241 1,712 1,434 2265 g5 g 1,990 2,613 2,336 2,444 3,239
PRYSY 2,159 4231 2372 2,243 2299 a2 44 EPS(%) 2048 2522 21.44 -- --
BEu 10831 11,602 15207 17.960 18031 4 sy ppg(a) 2048  24.28 21.24 22.05 29.20
RO 968 972 1,060 1,098 L108 oy @ s ¢ By AR 2P £ o
wg B 5886 6,536 8,076 8,852 8,619
AP E 10,831 11,602 15207 16,539 16,550

2R 19,690 19,370 23,129 28229 30,322
RENE £ o 4
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
R A 2,859 2641 2,175 2,250 209 % E 4 A%

g 2,801 2512 3215 3,059 693 &y x 2 ep -12.07%  26.07%  26.66%  22.60%  18.28%
JER s 314 410 551 723 B4 gy 23.16% 25.59% 22.21% 13.38%  23.19%
SEF 2R -829 885  -1,410 627 1308 gy 3121% 31.14%  16.84%  439%  27.78%
R 483 -1,166 -181 -904 71 g g -15.10%  31.26%  -7.48%  4.62%  32.51%
REEFRE -1,864 2,521 602 -3,590 8 gqla 4 A 45(%)
TR 2,114 544 21,920 -3,246 399 ¢4 26.16% 26.06%  25.15%  23.26%  24.22%
LY RT R 446 2,147 1,049 805 376 EBITDA(%) 20.87% 21.69% 17.66% 16.53%  17.96%
AU RFRE -196 170 260 1,149 101 2 15.55% 16.18%  14.92% 12.71%  13.73%

Fes e 2,443 -1,680  -1,001 496 827 guis s g 1525% 15.88% 11.60%  9.57%  10.72%
L8/ P s 1,112 110 93 -402 446 ROE(%) 17.75% 19.49%  14.72%  14.27%  17.52%
REHT 1,706 0 0 0 0
5 e 40541 -840 -1,340  -1,173  -1,592 0
AeEEma 465 -450 79 2,490  -1273
BREAE 3476  -1,588 570 901  -1,045
PN 5068 8,544 6,956 7,527 7,559
BEEE 8,544 6,956 7,527 6,626 6,515
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i Buy (B) RS Hrdp fez w AR B x5l

H Ao dF IR Overweight (OW)  AR#T T H-dp ez, w 3R B4 of 5 w514

v Neutral (N) AT T Hedp 2w AR A AR 2

" MAFI Underweight (UW) AP §30 7 H-dp ficz. w g i+ A i

g Sell (S) AR Hodp ez w AR S K

AR Not Rated (NR)
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