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¥ %H'J;é 8,920 5,117 6,674 35,681 101,197 170,121
FLis ¥ 11,980 5,082 6,673 41,954 86,486 142,981
&2 4k EPS(R) 7.88 3.34 438 - - -
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¥4~ YoY(%) -25.95% 10.90% 13.75% 51.27% 72.17% 37.83%
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GPU 55x55mm

GPU B200 NVIDIA 75x85mm 16~20L
GPU B300 NVIDIA 75x85mm 16~20L
GPU Rubin NVIDIA 95x95~100x100mm 18~24L
GPU Rubin Ultra NVIDIA 120x120+mm 24~30L
GPU MI300 AMD 60x60mm 12L
GPU MI325 AMD 60x61mm 12L
GPU MI350 AMD 95x95mm 22~24L
GPU MI450 AMD 110x110mm 26~28L
ASIC TPU vSe Google 60x60~70x70mm 12L
ASIC TPU v5p Google 60x60~70x70mm 12L
ASIC TPU v6 Google 70x70~80x80mm 12~16L
ASIC TPU v7 Google 80x80~90x90mm 14~18L
ASIC TPU v8i Google 100x100mm 18~22L
ASIC TPU v8t Google 100x100mm 18~22L
ASIC Trainium 2 AWS 80x80mm 16~18L
ASIC Trainium 2.5 AWS 80x80mm 16~18L
ASIC Trainium 3 AWS 80x80mm 16~18L
ASIC Trainium 4 AWS 90x90~100x100mm 18~24L
ASIC Maia M300 Microsoft 105x105mm 24L
ASIC MTIA3 Meta 100x100mm 24L
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Bl % = - Ibiden §* ¥ Roadmap

cY25 CcY26 cy2s : CY30~
Die Size (Reticle) 35 3 5.0 3 7.5 3 9<
Substrate Size 80 x 80 90 x 90 110 x 110 . 130x130<
SAP 9-X-9 10-X-10 i 12-X-12 14-X-14
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EHG T 0 TR AR ABF ARG ERY L4 LHOWAFR 0 £ Al
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Bl FRMIFEGRRALE

3 4026(F)

(Fi: AHL)
BREA 52, 650 - - 50, 366 4.5% 65, 544 - = 59,135 10. 8%
SEe4 15,189 = = 14, 044 8.2% 21, 447 = - 19, 348 10. 9%
FEHE 10, 528 = = 9,878 6.6% 15, 745 = - 14, 544 8. 3%
AT B 13,163 = = 8,577 53. 5% 17, 711 = - 15, 104 17. 3%
ik gH 10, 052 = = 6,738 49.2% 13, 744 = - 11,913 15. 4%
EPS(7) 6.14 = = 4.14 48. 4% 8. 36 = - 7.12 17. 5%

o 5 e F (%/ & 555 )
EXTE 28. 8% - - 27. 9% 1.0 ppts 32.7% - - 32. % 0.0 ppts
ERE 20. 0% = = 19. 6% 0.4 ppts 24.0% = - 24. 6% -0.6 ppts
fiki kS 19. 1% = = 13. 4% 5.7 ppts 21. 0% = - 20. 1% 0.8 ppts

7L kR ¢ Cmoney ~ Bloomberg » » 3 4% ff K12

B4~ EFRMFEFRLE

2026(F) 2027(F)
s | WER o 5 g muk | mEw ) g

A 198, 530

190,816 4.0% 341,806 296,133 15.4%
FELH 54,001 - - 51, 967 3.0 128,074 - = 15,080 12.1%
FEHE 3, 681 - - 34,119 465 100197 - = 304 121%
Ty 52, 748 - - 48,321 9.2% 111452 - = 93,508 19.2%
0 FH 41,954 - - 38,736 8.3% 86, 486 - = 73,200 18.2%
EPS( 1) 2. 23 - - 24,44 7. 4% 52. 61 - = 45.56 15. 5%

P 77.2%% = - 2% 00ppts 3T = - 38.9% L1 pots
Fa% 18. 0% - - 1795 0.1ppts  20.6% - - 0.5% 0.9 pots
AP 2118 = = 20.3%  0.8ppis 5.3 = = 24.TH 0.5 pots

4L k& : Cmoney ~ Bloomberg > ¥ 1 4% g £ 12
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(FE) 1Q26 2026 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S TR 37,446 42,890 52,650 65,544 73,185 81,587 89,579 97,455
FE L R 30,720 32,252 37,460 44,097 47,410 51,607 55,306 58,509
SR TR 6,726 10,638 15,189 21,447 25,774 29,980 34,273 38,946
S 3,993 4,006 4,680 5,702 6,221 6,690 7,166 7,699
g E 2,757 6,651 10,528 15,745 19,554 23,290 27,107 31,247
HE R 3,542 8,925 2,636 1,966 2,196 2,448 2,687 2,924
i b § 6,299 15,576 13,163 17,711 21,749 25,738 29,794 34,171
18 fa 918 2,233 2,743 3,542 4350 5,148 5,959 6,834
fots g 5,043 13,115 10,052 13,744 16,877 19,973 23,120 26,516
815 EPS(=) 3.8/ 8.45 6.36 8.36 10.27 12.15 14.06 16.13
£ 4% (%) 17.96% 24.80% 28.85% 32.72% 35.22% 36.75% 38.26% 39.96%
¥ EE (%) 7.36% 15.51% 20.00% 24.02% 26.72% 28.55% 30.26% 32.06%
i ts b E % (%) 13.47% 30.58% 19.09% 20.97% 23.06% 24.48% 25.81% 27.21%
¥ E g

QoQ(%) 7.94% 14.54% 22.76% 24.49% 11.66% 11.48% 9.80% 8.79%
YoY(%) 24.45% 32.11% 54.88% 88.94% 95.44% 90.23% 70.14% 48.69%
FENE

QoQ(%) 16.53% 141.28% 58.28% 49.56% 24.19% 19.11% 16.39% 15.27%
YoY(%) 117.60% 340.66% 586.94% 565.57% 609.33% 250.17% 157.48% 98.46%
s §

QoQ(%) 42.68% 160.06% 23.36% 36.73% 22.80% 18.34% 15.76% 14.69%
YoY(%) 451.42%  44,196.75% 358.05% 288.85% 234.67% 52.29% 130.01% 92.93%

®23 8015 EPS 5 94R 3 RE S b BT B0k g

PER Band PBR Band
— Price -~ 10X 16.25X - 22.50X -~ 28.75X 35X — Price -~ PB0.2 ~ PB4.15 - PB8.10 - PB12.05  PBl§
1600 - 1400 -
1400 - 1200 -
1200 1000 .
1000 -
800 -
800 |
600 |
600 |
400 | 400 -
200 200 -
0] 2 ol
1Q23  3Q23  1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q23  3Q23  1Q24 3Q24 1Q25 3Q25 1Q26 3Q26
AL KR © ¢~ CMoney 4L kR : CMoney
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FALRE 5%

(FEF=) 2022 2023 2024 2025 3Q26 (FH ) 2024 2025 2026F  2027F  2028F

Fam 218,663 216,006 230,847 255792 399844 wxy s gy 115373 131,241 198,530 341,806 471,102

R A 107,588 86579 86,869 105298 232045 oy 4 4 99,058 112,949 144,529 212,833 265,672

LEzgEmA 61459 52859 43753 54872 159.694 s s qeqp 16315 18292 54,001 128,974 205430

ofctE 5 L3 28746 18,563 23612 27,565 38786 sy 11,265 11,782 18,382 27,776 35309

5§ 12,835 10927 14863 17802 24876 g g4z 5117 6,674 35681 101,197 170,121

BEE L RT 2,534 949 911 836 971 EBITDA 23,955 27,268 72,500 134,488 209,697

N T 94,122 109483 120,536 125866 130,199 w4y x 2 4 4y 2204 2,153 17,069 10254 14,133

b s 126,005 119,721 131,260 148,785 217,774 4 = o 7321 8,827 52749 111452 184254

) 7]?;L LIRS

T 54803 44247 58382 75455 95939 g 1765 1277 9437 22290 36,851

BHERZ B3 11,434 11,084 14,834 17,118 21,048 frfs s § 5,082 6,673 41,954 86,486 142,981

Sink g TLI3 75474 72878 73330 121835 L. 4 4 pps(x) 334 438 -- -- --

BE e 92,658 96284 99,587 107,007 182071 s xex ppg() 333 424 2635 5261 86.97

Fammh 14784 15251 15300 15296 16439y ;g x gy AmiE 1R A 2P R -

g 61,632 61,518 61917 66377 91,483

e I T 85,735 90,661 93,265 100,569 177,833

I T 218,663 216,006 230,847 255792 399,844

RENEE vk A4

(FF=) 2022 2023 2024 2025 3Q26 (FHR) 2024 2025  2026F  2027F  2028F
g & 61,082 30900 10294 14967 11799 4 4 »45(%)

5 o 39875 15575 7321 8827 13,163 s u ¢35 10.90% 13.75%  5127% 72.17%  37.83%

it E R~

R B 1727 15097 17231 18773 5200 sy < g -19.64% 12.12% 19521% 138.84%  59.28%

YET AR 7658 11749 5154 4514 7536 4w 42.64% 30.44% 434.59% 183.62%  68.11%

R yEng 17,138 -11,521  -9,104 8,118 92 s g -54.55% 35.90% 528.70% 106.15%  65.32%

REEFRE 33396 21,099 29230 23018 -10.685 g1 4 2 45(%)

Fhd e 31,025 22755 25735 25274 8040 ¢ gz 14.14% 13.94%  27.20% 37.73%  43.61%

LHRT R 2,003 -1,523 3,050 1,622 -170 BRITDA%) 20.76% 20.78%  36.52%  3935%  44.51%

HeRFRE 368 3,179 -445 635 2475 % T 443%  509% 17.97% 29.61%  36.11%
S -4831 18060 8336 19,073 65198 gz i 482%  575% 21.13% 2530%  30.35%

i)

Ew/aP e 1,757 -898 8388 9,950 624 ROE(%) 553%  6.89% 34.96% 49.63%  54.30%

w g/ ] w

RAHT 0 0 0 1,707 43246

e 421 5,016 -12,190 4,575 2,295 0

e rEma 1,573 4971 4524 9711 21328

EREAE 22,058 8,600 -9,106 11,118 66,434

RN 39402 61,459 52,859 43,753 93,973

BERE 61459 52,859 43,753 54872 160,406

FAL kiR © @ %~ CMoney
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