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Target price: TWD600.00
Share price (26 Jun): TWD460.50 | Up/downside: +30.3%

Initiation: a hidden gem in the ABF upcycle

» Dominant vacuum laminator supplier riding the substrate upcycle
» Price hikes and capacity expansion amid tight supply
> Initiating coverage with a Buy (1) rating and 12M TP of TWD600

Investment case: We initiate coverage of Eternal Precision Mechanics
(Eternal), the leading global manufacturer of vacuum lamination equipment
for ABF substrates, with a Buy (1) rating. Eternal holds a dominant c.95%
share in the high-end vacuum laminator market, and direct exposure to the
ABF (Ajinomoto build-up film) substrate industry ongoing expansion cycle.

ABF upcycle boosts high-end laminator demand. We forecast ABF
substrate demand to exceed industry supply by 19%/20% in 2027-28E,
supporting aggressive capacity expansion among substrate makers. Given
Eternal's strong correlation with industry capex and increasing demand for
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high-end equipment driven by Al chip complexity, we forecast a revenue 12-month range 142.00-460.50
CAGR of 96% in 2026-28E, with the 90-tonne laminator revenue Market cap (USDbn) 1.11
3m avg daily turnover (USDm) 7.21

contribution to increase from ¢.10% in 2025 to ¢.70% by 2028E.

Market leader entering a new growth cycle. Eternal's decades-long
partnership with Ajinomoto (2802 JP, JPY5,721, Outperform [2]; covered by
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Financial summary (TWD)

Japan analyst Shun Igarashi) has helped it secure a ¢.95% global share in Year to 31 Dec 26E 27E 28E
high-end vacuum laminators. With order visibility extending into 2028 and Revenue (m) 3045 9150 11,659
lengthening lead times, capacity in Eternal’s Japan plant is set to expand Operating profi (m) 649 2617 3500
o . . . . . Net profit (m) 343 1,307 1,745

by 26% YoY in 2027E. Combined with the recent price increases, we Core EPS (fullydiuted) 143 17085 32759
expect increasing revenue growth visibility from 3Q26 onwards. EPS change (%) 440 2813 335
Daiwa vs Cons. EPS (%) n.a. n.a. na.

Expanding beyond substrates. Eternal is expanding into next-generation EiEviFZg)d Ve ) 103:2 2;2 225
packaging applications, including panel-level packaging (PLP), glass core DPS 31 9 159
substrates (GCS), and wafer-level packaging. These opportunities could PBR (x) 121 8.8 74
gradually diversify the company's end-market exposure while reducing E\é/EE?:/T)DA ®) ‘1‘23 ;gg 322

reliance on the substrate industry. Given the significantly higher ASPs and
margins associated with semiconductor-grade equipment, successful
penetration into advanced packaging applications could further enhance
the company's product mix and long-term growth trajectory.

Catalysts: 1) Revenue inflection in 3Q26 as orders convert to sales; 2)
widening ABF substrate supply-demand gap driving substrate makers’
capex; 3) high-end laminator mix expansion boosting margins.

Valuation: We initiate coverage on Eternal with a Buy (1) rating and 12-
month TP of TWDG600, based on a target PER of 40x (vs. its historical 3-
year trading range of 30-80x), applied to our 1-year forward EPS. We
believe valuation is attractive with growing ABF substrate consumption, and
Eternal's competitive edge. Based on our 2026-28E EPS CAGR of 126%,
our valuation implies a PEG of only 0.3x, which we view as undemanding.

Risks: 1) Slower-than-expected substrate capex growth; 2) market share
loss; 3) slower commercialisation of PLP and GCS applications.

See important disclosures, including any required research certifications, beginning on page 31

Source: FactSet, Daiwa forecasts
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How do we justify our view?

* Buy Growth outlook Valuation Earnings revisions
(initiation) V V V V VV VVV
Growth outlook VvV V V V Eternal: revenue and gross margin outlook

We expect Eternal’'s 2026-28E revenue growth to be
driven primarily by rising substrate industry capex amid a
widening ABF supply-demand gap, as well as increasing
demand of high-end vacuum laminators. On the margin
side, the growing contribution from high-end 90-tonne
laminators, which carry higher ASPs than conventional
products, is expected to drive a favourable product mix
shift. As a result, we expect revenue to grow
60%/200%/27% YoY in 2026-28E, respectively, and gross
margin to reach 52% in 2028E from 45% in 2025.
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Valuation vVVvVVv vy

We initiate coverage on Eternal with a Buy (1) rating and
12-month TP of TWDG600, based on a target PER of 40x
(vs. its historical 3-year trading range of 30-80x), applied
to our 1-year forward EPS (ie, 4Q26-3Q27E). We believe
the valuation is attractive with growing ABF substrate
consumption, and Eternal's competitive edge. Based on
our 2026-28E earnings CAGR of 126%, our target
valuation implies a PEG of only 0.3x, which we view as
undemanding.

Eternal: 1-year-forward PER bands
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Earnings revisions

Eternal currently has limited sell-side coverage, with no
meaningful Bloomberg consensus available. We believe
our estimates appropriately capture the ongoing substrate
capex upcycle, improving order momentum, and the
favourable product mix shift toward high-end equipment.
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Source: Bloomberg, Daiwa forecasts
Eternal: EPS outlook
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Financial summary
Key assumptions

Year to 31 Dec 2021 2022 2023 2024 2025 2026E 2027E 2028E
JP plant avg. monthly capacity (units) n.a. n.a. 18 18 18 19 24 26
CH plant avg. monthly capacity (units) n.a. n.a. 4 4 4 4 5 6
Annual total shipment (units) na. na. 150 134 99 160 321 366

Profit and loss (TWDm)

Year to 31 Dec 2021 2022 2023 2024 2025 2026E 2027E 2028E
Low/Mid End Laminator n.a. n.a. 1,074 833 609 972 1,678 1,734
High End Laminator na. n.a. 873 1,092 875 1,618 6,975 9,378
Other Revenue na. na. 414 309 414 455 497 546
Total Revenue n.a. n.a. 2,361 2,234 1,898 3,045 9,150 11,659
Other income na. n.a. 0 0 0 0 0 0
COGS n.a. n.a. (1,303) (1,238) (1,048) (1,686) (4,536) (5,623)
SG&A na. na. (478) (408) (423) (677) (1,901) (2,421)
Other op.expenses n.a. n.a. (31) (12) (18) (33) (96) (116)
Operating profit na. na. 558 564 409 649 2,617 3,500
Net-interest inc./(exp.) na. n.a. (15) (10) (9) (10) (13) (20)
Assoc/forex/extraord./others n.a. n.a. 7 6 16 9 10 9
Pre-tax profit n.a. n.a. 550 560 416 648 2,614 3,489
Tax na. na. (254) (261) (196) (305) (1,307) (1,745)
Min. int./pref. div./others na. na. 0 0 0 0 0 0
Net profit (reported) na. n.a. 296 299 220 343 1,307 1,745
Net profit (adjusted) n.a. n.a. 296 299 220 343 1,307 1,745
EPS (reported)(TWD) na. na. 5.664 4.218 3.106 4.473 17.053 22.759
EPS (adjusted)(TWD) na. na. 5.664 4.218 3.106 4473 17.053 22.759
EPS (adjusted fully-diluted)(TWD) n.a. n.a. 5.664 4.218 3.106 4.473 17.053 22.759
DPS (TWD) na. na. 2.500 3.000 2.150 3131 11.937 15.932
EBIT na. na. 558 564 409 649 2,617 3,500
EBITDA n.a. n.a. 633 639 483 722 2,727 3,620

Cash flow (TWDm)

Year to 31 Dec 2021 2022 2023 2024 2025 2026E 2027E 2028E
Profit before tax n.a. n.a. 550 560 416 648 2,614 3,489
Depreciation and amortisation na. na. 76 76 74 73 10 120
Tax paid na. na. (254) (261) (196) (305) (1,307) (1,745)
Change in working capital na. na. (2,279) 494 (163) (1,023) (1,194) (450)
Other operational CF items n.a. n.a. 2,536 (286) (224) 99 (20) 0
Cash flow from operations na. na. 628 583 (93) (508) 204 1,414
Capex na. na. (30) (10) (36) (29) (760) (600)
Net (acquisitions)/disposals n.a. n.a. 0 0 0 0 0 0
Other investing CF items na. n.a. 135 0 (0) 4 0 0
Cash flow from investing na. na. 105 (10) (36) (25) (760) (600)
Change in debt na. na. (154) (447) (183) 153 681 545
Net share issues/(repurchases) na. n.a. 0 0 0 80 0 0
Dividends paid n.a. n.a. (180) (154) (212) (165) (240) (915)
Other financing CF items na. na. 516 (57) (62) 1,457 184 0
Cash flow from financing n.a. n.a. 182 (658) (457) 1,525 624 (370)
Forex effect/others n.a. n.a. (124) (57) 0 (15) (23) (21)
Change in cash na. na. 91 (142) (586) 977 44 423
Free cash flow n.a. n.a. 598 573 (129) (538) (556) 814

Source: FactSet, Daiwa forecasts



Financial summary continued ...
Balance sheet (TWDm)

Eternal Precision Mechanics (7795 TT): 26 June 2026

Year to 31 Dec 2021 2022 2023 2024 2025 2026E 2027E 2028E
Cash & short-term investment n.a. n.a. 1,860 1,718 1,132 2,109 2,153 2,577
Inventory na. na. 1,022 634 566 1,768 2,828 3,185
Accounts receivable n.a. n.a. 446 452 460 1,150 2,001 2,510
Other current assets na. n.a. 146 76 10 92 92 92
Total current assets n.a. n.a. 3,474 2,881 2,268 5119 7,074 8,364
Fixed assets n.a. n.a. 390 322 314 309 979 1,459
Goodwill & intangibles na. na. 0 0 0 0 0 0
Other non-current assets na. na. 0 0 0 0 0 0
Total assets n.a. n.a. 3,863 3,203 2,582 5,428 8,053 9,823
Short-term debt na. na. 258 456 284 438 1,119 1,664
Accounts payable n.a. n.a. 221 146 148 1,165 1,882 2,298
Other current liabilities na. n.a. 896 699 268 530 631 631
Total current liabilities n.a. n.a. 1,376 1,301 700 2,134 3,631 4,592
Long-term debt na. na. 671 0 0 0 0 0
Other non-current liabilities na. n.a. 316 295 293 299 299 299
Total liabilities na. n.a. 2,363 1,596 993 2,432 3,930 4,891
Share capital na. n.a. 616 708 708 788 788 788
Reserves/R.E./others n.a. n.a. 885 899 881 2,207 3,335 4,143
Shareholders' equity n.a. n.a. 1,500 1,607 1,589 2,995 4123 4,932
Minority interests na. n.a. 0 0 0 0 0 0
Total equity & liabilities na. n.a. 3,863 3,203 2,582 5,428 8,053 9,823
EV n.a. n.a. 34,370 34,039 34,452 33,630 34,266 34,388
Net debt/(cash) n.a. n.a. (931) (1,262) (848) (1,671) (1,035) (913)
BVPS (TWD) n.a. n.a. 24.374 22.690 22.436 38.000 52.302 62.561
Key ratios (%)
Year to 31 Dec 2021 2022 2023 2024 2025 2026E 2027E 2028E
Sales (YoY) n.a. n.a. n.a. (5.4) (15.0) 60.4 200.5 274
EBITDA (YoY) na. n.a. n.a. 09 (24.4) 49.5 27117 327
Operating profit (YoY) na. na. na. 11 (27.5) 58.7 303.4 33.7
Net profit (YoY) na. na. na. 1.1 (26.4) 55.9 281.3 335
Core EPS (fully-diluted) (YoY) na. na. na. (25.5) (26.4) 44.0 2813 33.5
Gross-profit margin n.a. n.a. 44.8 446 44.8 44.6 50.4 51.8
EBITDA margin n.a. n.a. 26.8 28.6 255 23.7 29.8 31.0
Operating-profit margin na. na. 236 25.2 215 213 286 30.0
Net profit margin na. na. 125 134 11.6 1.3 14.3 15.0
ROAE n.a. n.a. 25.0 19.2 138 15.0 36.7 385
ROAA na. na. 8.1 8.5 7.6 8.6 19.4 19.5
ROCE n.a. n.a. 229 25.1 20.8 245 60.3 59.1
ROIC na. n.a. 52.6 65.8 39.9 33.3 59.3 49.2
Net debt to equity na. na. net cash net cash net cash net cash net cash net cash
Effective tax rate na. na. 46.3 46.6 471 471 50.0 50.0
Accounts receivable (days) na. na. na. 734 87.7 96.5 62.8 70.6
Current ratio (x) n.a. n.a. 25 22 32 24 19 1.8
Net interest cover (x) na. na. 35.9 479 46.5 66.8 205.8 175.5
Net dividend payout na. n.a. 44.0 63.8 69.1 70.0 70.0 70.0
Free cash flow yield n.a. n.a. 1.7 1.6 n.a. n.a. n.a. 2.3

Source: FactSet, Daiwa forecasts

Company profile

Eternal was established in 2022 through the spin-off of Eternal Material’s equipment division and its

subsequent merger with Nikko-Materials, a wholly owned Japanese subsidiary. The company was listed
in January 2026 and is the global leader in IC substrate vacuum laminators, serving all major substrate

manufacturers worldwide.
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Vacuum laminator market analysis

Accelerating substrate capex amid widening supply-

demand gap
Key vacuum laminator Eternal Precision Mechanics (Eternal) is the dominant global supplier of high-end vacuum
supplier to global ABF laminators, commanding ¢.95% market share. Eternal supplies most of the global major
substrate makers ABF substrate manufacturers, including Ibiden (4062 JP, JPY24,000, Outperform [2];

covered by Daiwa analyst Takumi Sado), Shinko (private; delisted in June 2025),
Unimicron (3037 TT, TWD975, Buy [1]; covered by Daiwa analyst Sheng Cheng), Kinsus
(3189 TT, TWD797, Buy [1]; covered by Daiwa analyst Sheng Cheng), NYPCB (8046 TT,
TWD1,125, Buy [1]; covered by Daiwa analyst Sheng Cheng), and SEMCO (009150 KS,
KRW1,993,000, Buy [1]; covered by Daiwa analyst SK Kim), among others.

Vacuum laminators play a critical role in ABF substrate production, eliminating air bubbles
and wrinkles generated during the lamination of ABF build-up films, ensuring complete
material filling and lamination integrity. Given that ABF substrates represent the largest and
most mature end-application for vacuum laminators, Eternal’s revenue growth has
exhibited a strong correlation with the capex growth of global substrate manufacturers.

Correlation between Eternal’s revenue and global substrate makers' capex growth
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Substrate makers capex YoY (LHS)

Eternal revenue YoY (RHS)

Source: Bloomberg, Companies, Daiwa forecasts
Note: Total capex includes Unimicron, Kinsus, NYPCB, Ibiden, Shinko, Toppan, Semco, AT&S

ABF demand analysis

Al GPU & ASIC

Thanks to the expansion of Al workloads and continued growth in cloud Al capex, we
expect GPU and ASIC shipments to remain on an upward trajectory. We forecast Al chip
shipments to increase by 42%/25% YoY in 2027-28E.

Al chip shipment forecasts
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Increasing packaging
complexity drives larger,
higher-layer ABF
substrates and rising
consumption
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Since ABF was first adopted for PC applications in 1999, with Al workloads driving
increasing compute core counts and HBM integration, semiconductor package substrates
have become increasingly larger. According to Ajinomoto (2802 JP, JPY5,721, Outperform
[2]; covered by Daiwa Analyst Shun Igarashi), from 2031 onward, substrates are expected
to further increase from their current sizes.

Substrate size and layer count trends

Growth in size of semiconductor package boards  (Size and number of layers Number of layers and size of an

by our package for Al
applications

PC use
(initial adoption of ABF™)

Number of layers and size of an advanced
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Number of layers and size of an advanced
package for HPC applications
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(Diagrams of boards are for illustrative purposes)
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Source: Ajinomoto

As Al and HPC (high performance computing) continue to adopt chiplet architectures and
HBM (High Bandwidth Memory) integration, a single package increasingly incorporates
CPUs, GPUs, I/O dies, ASIC chiplets, and multiple HBM stacks, driving larger ABF
substrate sizes. At the same time, growing requirements for signal routing and power
delivery are leading to higher substrate layer counts. Coupled with the rising complexity of
advanced chip manufacturing and lower initial yields during ramp-up, we expect ABF
substrate consumption to increase further going forward.

Al chip substrate specs

Chip Dimension (mm) Layer count
Hopper 58*55 12
Nvidia Blackwell 81*75 14
Rubin 98*85 18
Rubin Ultra 153*77.5 18
AMD MI350 75.4*72 18
Intel Gaudi 3 7971 TBD
Ghostfish ~80*80 16
Google Sunfish 87.577.5 18
Zebrafish 70*75 24
Humufish TBD 24
Trainium 2 87.572.5 16
AWS Trainium 3 87.5*72.5 20
Microsoft Maia 100 70*70 18

Source: Companies, Daiwa

TSMC’s (2330 TT, TWD2,340, Buy [1]; covered by Daiwa analyst Rick Hsu) packaging
roadmap also points to a continued expansion in the silicon interposer size used in
CoWoS. During its 2026 North America Technology Symposium, TSMC indicated that it is
currently producing 5.5-reticle-size CoWoS and plans to introduce 14-reticle-size CoWoS
by 2028. This would enable the integration of 10 compute dies and 20 HBM stacks, further
increasing overall package size and driving additional ABF substrate content per package.
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TSMC: packaging technology roadmap

CoWoS (SoC) CoWoS (SolC) CoWoS (SolC)

3.3-ret., 8x HBM 5.5-ret., 12x HBM 9.5-ret., 12x HBM
80x80mm substrate 100x100mm substrate 120x150mm substrate

Source: TSMC

CPU

During the initial stages of the Al infrastructure deployment, investment was primarily
concentrated on LLM training workloads, driving significant spending on Al servers and
crowding out enterprise and cloud customers' budgets for general-purpose servers.

Al inference and agent As Al agent applications have been gaining traction and Al services evolving since 2H25,
applications drive the industry's focus has been shifting from training to inference and real-world deployment,
sustained CPU demand resulting in a meaningful resurgence in CPU demand. While Al accelerators remain the
growth primary compute engine, CPUs play a critical role in data inference, task orchestration, and

system management, making them an indispensable component of Al infrastructure.

Maijor chip vendors have recently highlighted Al inference and agent-based applications as
key drivers of future CPU demand. We forecast global server CPU shipments to grow by
13%/4% YoY in 2027-28E.

o AMD raised its server CPU TAM CAGR forecast over the next 3-5 years from previously
18% to >35%.

¢ Intel expects industry-wide server CPU unit shipments to deliver strong double-digit
growth with momentum extending into 2027.

¢ NVIDIA noted that its Vera CPU platform opens up a new USD200bn market
opportunity.

o Arm estimates that data centres will rise to four times today's CPU capacity, creating a
server CPU market opportunity exceeding USD100bn by 2030.

Server CPU shipment forecasts
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Source: IDC, Daiwa forecasts

In terms of substrate specifications, current mainstream server CPUs already utilise high-
end ABF substrates. Intel's Eagle Stream platform adopts a 78x57mm substrate with 22
layers, while AMD's Genoa platform uses a 75x72mm substrate with 20 layers.
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CPU substrate upgrades Based on CPU socket roadmaps, we expect Intel's next-generation Birch Stream to

drive increased high-end increase substrate size by ¢.60% versus Eagle Stream, followed by a further 24% increase

ABF demand in Oak Stream. On the AMD side, we expect Venice to reach a 15-20% penetration by the
end of 2026, with substrate size also projected to increase by ¢.24% compared with the
current generation.

Beyond Intel and AMD, hyperscalers are deploying in-house data centre CPUs which also
adopt high-end ABF substrates with larger package sizes and higher layer counts. Overall,
the trend of server CPU specification upgrades is intact, which we expect to drive
substantial value growth and capacity consumption in the substrate industry.

Data centre CPU substrate specs

Chip Dimension (mm) Layer count
Nvidia Grace 68*73 14
Vera 76*75 18
AWS Graviton 3 72754 20
Microsoft Cobalt 7575 18
Source: Companies, Daiwa
ABF supply analysis

Global substrate manufacturers have accelerated capex this year, marking a transition
from the industry's previous oversupply environment into a new capacity expansion cycle.
We forecast global substrate industry capacity to increase by 17-18% YoY in 2026-28E.
However, driven by the strong growth in Al chip shipments and ongoing substrate
specification upgrades, we forecast ABF substrate demand to increase by 30%/37%/19%
in 2026-28E, implying demand to outpace supply by 3%/19%/20%.

ABF substrate supply-demand gap
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Source: Daiwa estimates and forecasts
Notes: Positive values indicate demand exceeds supply (shortage); negative values indicate supply exceeds demand (oversupply)

Industry leader Ibiden has also highlighted demand for Al server IC substrates continues to
exceed existing capacity and expects overall SAP (semi-additive process) demand to
exceed industry supply as substrate sizes and layer counts continue to increase.

Customer-funded In addition, compared with the previous ABF upcycle, where customers primarily secured
purchases and tight capacity through LTAs (long-term agreements) and prepayments, some customers are now
supply indicates higher funding equipment purchases. This model not only reduces substrate makers' capital
capex growth requirements and depreciation burden, but also lowers the risk of idle capacity should

future demand fall short of expectations. As a result, it enhances substrate suppliers’
willingness to expand capacity and accelerates the output of high-end ABF substrate.

According to Bloomberg estimates, the global substrate makers’ capex is expected to grow
34%/52%12% in 2026-28E. We believe actual investment growth could be even higher
after incorporating customer-funded equipment purchases, which are not reflected in the
chart below. With no meaningful narrowing of the supply-demand gap, substrate
manufacturers are likely to maintain an aggressive expansion strategy over our forecast
horizon, creating room for further upside to capex revisions.
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Global: substrate makers' capex growth
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Source: Companies, Bloomberg
Note: Total capex includes Unimicron, Kinsus, NYPCB, Ibiden, Shinko, Toppan, Semco, and AT&S. Customer-funded equipment purchases are not
included.

As the dominant supplier of high-end vacuum laminators, Eternal stands as one of the
most direct beneficiaries of the capex megatrend, supported by strengthening equipment
shipment momentum, improving order visibility, and sustained long-term growth prospects.
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Chip complexity drives high-end equipment demand

ABF lamination process
The vacuum laminator utilises a vacuum environment together with precise pressure and
temperature control to laminate thin-film materials onto substrates with high accuracy. The
process consists of four key steps:

Vacuum laminators are

critical equipment for 1. Pre-lamination: The film is positioned on both sides of the substrate without pressure.
high-precision ABF 2. Vacuum lamination: Air is evacuated from the vacuum chamber before the heated
substrate lamination platen rises to form a sealed environment. Pressure and heat are then applied through

a diaphragm system, enabling intimate bonding between the film and substrate while
preventing void formation.

3. Micron-level planarisation: The substrate subsequently enters the planarisation
stage, where higher pressure is applied to achieve superior flatness. Vertical
positioning is precisely controlled by servo motors to suppress resin bleed-out and
ensure thickness uniformity.

4. Cooling and curing: The laminated substrate is cooled through a dedicated cooling
system, allowing the film-to-substrate interface to cure and stabilise.

Lamination and planarisation

Source: Nikko-materials

Vacuum lamination is primarily used at the initial stage of the build-up process, where ABF
build-up films are laminated onto the surface of the core board. Subsequent processes
include laser drilling, copper plating, and circuit pattern formation. As ABF substrates
require multiple build-up cycles to achieve high-layer-count structures, the vacuum
lamination process must be repeated numerous times throughout production. As a result,
lamination quality and yield control are critical determinants of overall substrate
manufacturing performance.

Lamination and planarisation

o4y Outline of Manufacturing Substrates using ABF
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Source: Ajinomoto
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Laminator types

Vacuum laminator accounts ¢.90% of Eternal's revenue. Based on technical specifications,
vacuum capabilities, and the substrate layer counts they support, the company's products
can be categorised as follows:

1. Single-stage laminators: Primarily used in PCB and LED applications without
vacuum technology. Single-stage laminators are mainly applied in dry-film photoresist,
solder mask dry-film, and protective film attachment processes.

2. Two-stage laminators: Targeted at low- to mid-end ABF substrates with 4-8 layers.
Two-stage laminators incorporate vacuum lamination technology to eliminate air
bubbles and improve production yields.

3. Three-stage laminators:

Tonnage refers to the maximum lamination pressure applied by the laminator during

the vacuum lamination process.

e 45-tonne models: Essential to produce ABF substrates with 10-20+ layers,
featuring micron-level planarization capabilities, enabling precise control of resin
bleed-out and substrate flatness.

¢ 90-ton tonne: Developed specifically for Ajinomoto's next-generation build-up film
material, GL107, and primarily used in high-end Al chips. Due to the material's
lower flowability, controlling void formation during lamination becomes significantly
more challenging. As a result, lamination pressure must be increased to 90 tonnes
to maintain high post-lamination flatness while avoiding excessive heating that
could degrade material properties.

With server CPU and Al substrates now requiring 16-20+ layers, production increasingly
relies on three-stage vacuum laminators. We forecast Eternal’s shipments of three-stage
laminators to grow by 43%/226%/29% YoY in 2026-28E. Meanwhile, we expect demand
for mid-end equipment to be supported by capacity expansion among Chinese PCB
manufacturers, with shipment YoY growth of 44%/15%/7% in 2026-28E.

90-tonne laminators to Within the three-stage product portfolio, Eternal offers two models. In 2022, the company
overtake 45-ton in 2026 began developing a 90-tonne three-stage vacuum laminator specifically designed for
shipments and revenue Ajinomoto's next-generation low-Dk, low-CTE build-up film materials. Initial shipments
mix commenced in 2H25 to leading substrate manufacturers for installation and qualification,

with related revenue recognised in 4Q25.

As tier-one customers continue to increase orders and tier-two customers actively ramp
procurement, we expect 90-tonne laminators to surpass 45-tonne models in both shipment
volume and revenue contribution in 2026E. In addition, emerging packaging technologies
such as embedded substrates, panel-level packaging (PLP), and glass core substrates
(GCS) are increasing manufacturing complexity, further driving demand for high-end
equipment. As a result, we forecast 90-tonne laminator shipments to grow by 248%/32%
YoY in 2027-28E, respectively.

Eternal: shipment trends (units)
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The ASP of a three-stage 90-tonne laminator is ¢.5 times that of a single-stage laminator.
From a profitability perspective, gross margins for single-stage laminators are generally
below 30%, compared with 50-55% for three-stage laminators. Supported by 1) rising
substrate layer counts for advanced semiconductors, 2) increasing adoption of next-
generation materials requiring higher lamination pressure, and 3) growing packaging
complexity, Eternal's product mix is expected to continue shifting toward high-end
laminators. Three-stage equipment accounted for ¢.45% of revenue in 2025, and we
expect this contribution to increase steadily, reaching 80% by 2028E.

Eternal: ASP and gross margin comparison
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Source: Company, Daiwa forecasts

Eternal: product mix trend
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Competitive landscape

Competitive advantages underpin market leadership

Deep ABF expertise via Through its long-standing collaboration with Ajinomoto in developing ABF lamination
Ajinomoto partnership equipment, Eternal has established the industry's deepest understanding of build-up film
underpins ¢.95% materials, securing ¢.95% global market share in the high-end vacuum laminator segment.
laminator market

dominance Ajinomoto partnership

Eternal holds a ¢.95% global market share in the mid- to high-end vacuum laminator
market, attributable to its long-standing relationship with Ajinomoto. In 1997, Ajinomoto
partnered with Nichigo Morton, Eternal's predecessor, to jointly develop the first vacuum
laminator designed for ABF substrate production.

Ajinomoto's build-up film holds ¢.95% global share in the ABF substrate industry and
accounts for ¢.100% of high-end Al GPU and ASIC applications per our supply chain
check. Through decades of accumulated material know-how, extensive patent protection,
and deep customer qualification relationships, Ajinomoto has established a highly
defensible competitive position.

Given the close linkage between ABF material characteristics and vacuum laminator
design parameters, Eternal has benefited from its first-mover advantage as a co-
development partner and more than two decades of collaboration with Ajinomoto. As long
as Ajinomoto maintains its dominant position in the ABF market, we believe Eternal will
continue to preserve its leadership in the mid- to high-end vacuum laminator segment.

Industry-leading yields

ABF substrates require multiple build-up cycles to achieve high-layer-count structures,
making vacuum lamination a repeatedly executed process throughout production.
According to the company, Eternal's equipment delivers a single-pass lamination yield of
up to 98.5%, allowing overall yields to remain above 86% even after multiple lamination
cycles, outperforming industry averages.

The superior yield performance is primarily attributable to 1) Eternal having decades of
expertise and proprietary databases covering material characteristics, temperature profiles,
and pressure parameters; and 2) each laminator consisting of ¢.2,000 components, with
many critical parts manufactured in-house at its Japanese plant. This vertical integration
provides tighter quality control, faster customisation, and deeper process know-how.

Pure-play vacuum laminator supplier

Japanese peers

Eternal's primary competitor in the high-end vacuum laminator market is Meiki Plant, which
became part of Japan Steel Works (JSW) (5631 JP, not rated) following its integration in
2020. As a Japanese supplier, JSW enjoys advantages in serving domestic substrate
manufacturers. However, given the time and resources required for equipment
qualification, customers tend to remain cautious when introducing alternative suppliers. In
our view, Eternal maintains competitive advantages in both production capacity and
technical expertise within the vacuum lamination niche.

Taiwanese peers

Both C Sun (2467 TT, not rated) and Group Up (6664 TT, not rated) offer vacuum laminator
products, primarily targeting lower-end applications in the PCB and display industries.
These companies mainly compete with Eternal in China's low- to mid-end market.
However, given their broader product portfolios spanning lamination, film attachment, film
stripping, baking, and coating equipment, neither company possesses the same degree of
specialisation in vacuum lamination technology.
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Capacity expansion and price hikes

As global substrate manufacturers enter a new capacity expansion cycle, Eternal is
expanding its own production capacity as well and implementing price increases to offset
higher costs. Combined with its order visibility extending into 2028, we believe Eternal is
entering a new growth cycle, with the benefits expected to gradually materialise in revenue
and earnings beginning in 3Q26.

Capacity expansion

Eternal's manufacturing plants are located in Japan and China, while its Kaohsiung facility
in Taiwan is mainly operates in equipment servicing, sales, and installation.

e Japan (Chiryu Plant): Serves as the company's R&D centre and production base for
high-end equipment. Current monthly capacity is ¢.18-19 units.

e China (Guangzhou Plant): Focuses on the assembly of lower-end equipment and
serves the domestic Chinese market. Current monthly capacity is c.4 unit.

Short-term leases and As global substrate manufacturers continue to increase capex, Eternal's order visibility has
long-term expansion already extended through 2028 and even further. The company is currently operating
underpin sustained under tight capacity conditions, with normal equipment lead times of 5-6 months having
capacity growth extended to more than 12 months.

To meet strong customer demand, Eternal has leased additional land near its Chiryu plant
with expected monthly production capacity in Japan to increase to 20 units in 2H26, per
the company. As demand continues to grow, it plans to lease more land for further capacity,
which we estimate will lead to annual shipments from Japan to reach 300 units in 2027.

Eternal also plans to establish a new manufacturing facility in Toyota City as a long-term
expansion strategy. The company expects the new plant to be 2-3x larger than the existing
Chiryu plant and is targeted for completion by the end of 2028, providing substantial room
for future capacity expansion.

Eternal: capacity trend
(units)
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On the China side, customer demand is growing rapidly, with 2026 shipments expected to
be at least double 2025 levels, per the company. Should capacity remain constrained, the
company retains flexibility to utilise manufacturing space from its parent company, Eternal
Materials, allowing for relatively efficient capacity expansion. In addition, management
plans to relocate part of its two-stage laminator assembly operations from Japan to China
while outsourcing production of single-stage laminators, further optimising manufacturing
efficiency and overall profitability.

Pricing power

Price hikes likely to Beyond capacity expansion, the company is also implementing price increases to offset
exceed 30% in high-end rising raw material, labour, and rental costs. Management raised all types of laminator
laminators amid cost prices in May and expects to implement another round of increases in the near term, with
pressures, with cumulative price hikes likely to exceed 30% in high-end laminators. We believe customers
customers prioritising remain receptive to higher pricing for three reasons: 1) rising costs across key inputs and
supply assurance labour expenses; 2) extended lead times, which have increased customers' focus on

equipment availability; and 3) delivery schedules rather than pricing alone.

Revenue inflection

Since the beginning of 2026, major substrate manufacturers have announced new capacity
expansion plans and raised capex budgets, driving a gradual improvement in Eternal's
order momentum. This recovery is also reflected in the rebound of inventories and contract
liabilities in 1Q26.

Revenue lags orders However, revenue recognition occurs only after equipment is delivered to customer

by 6-8 months; growth facilities, installed, and formally accepted, at which point 100% of the contract value is
visibility to improve recognised. As a result, there is typically a 5-6-month lead time from order placement
from 3Q26 through material procurement, assembly, and shipment, followed by an additional 1-2

months for installation and customer acceptance. Consequently, revenue realisation
generally lags order intake by 6-8 months.

Given the strengthening order momentum in recent months, we expect revenue growth to
become more visible from 3Q26 onward, providing a near-term earnings catalyst.

Eternal: inventory and contract liabilities inflected upward in 1Q26
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Future opportunities

Expansion into As semiconductor packaging technologies continue to evolve, advanced packaging
advanced packaging applications are placing increasingly stringent requirements on material lamination
broadens growth and accuracy, surface flatness, and process yields. As a result, the application scope of
reduces substrate vacuum lamination technology is gradually expanding beyond traditional substrate
dependence manufacturing into next-generation packaging technologies.

Leveraging its expertise in vacuum process control, pressure uniformity, and large-area
lamination, Eternal is well positioned to penetrate these emerging applications. This not
only provides additional long-term growth opportunities, but also helps reduce the
company's reliance on the substrate industry as its sole growth driver.

From wafer to panel, from liquid to dry films
Why panel-level packaging?

The rapid expansion of package size is exposing the limitations of traditional wafer-level
packaging, particularly in terms of wafer utilisation and manufacturing efficiency.

To overcome the size limitations of a single wafer, PLP is emerging as an industry trend.
Compared with a 300mm wafer, which can accommodate only 7 interposers with 5.5 reticle
size with an area utilisation rate of ¢.45%, a 300x300mm? panel can accommodate 16
interposers while increasing utilisation to ¢.81%. Moving to a 600x600mm? panel further
increases capacity to 64 interposers per processing cycle. Beyond improved
manufacturing efficiency, PLP also offers advantages including greater I/O density, smaller
form factors, higher performance, and lower power consumption.

Wafer-level packaging (WLP) and PLP comparison

Example of interposer with ~5.5x reticle size (5.5 x 830mm?2 = 4565mm?Z)

~20% cost decrease

Size does matter!
~10% cost
decrease
300mm wafer 300x300mm? panel 600x600mm? Panel
7 interposers 16 interposers 64 interposers
Area efficiency ~45% Area efficiency ~81% Area efficiency ~81%

Source: Yole

In addition, PLP can leverage the existing equipment base and manufacturing
infrastructure of the PCB, IC substrate, and LCD industries, significantly lowering adoption
barriers and capital investment requirements. According to Yole, compared with
conventional 300mm wafer-based processes, a 300x300mm? panel can reduce
manufacturing costs by ¢.10%, while larger 600x600mm? panels can deliver cost savings
of ¢.20%. Driven by growing demand for Al, high-performance computing, and large-scale
chiplet integration, we expect PLP to emerge as a key technology platform for next-
generation advanced packaging from 2027-28 onward.
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Vacuum lamination expands into PLP

Moulding sheets and As advanced packaging continue to migrate toward larger form factors, package warpage
vacuum lamination has become a critical challenge affecting yields and back-end manufacturing processes.
mitigate warpage, Moulding sheets combined with vacuum lamination can help reduce package stress and
improving advanced improve warpage control.

packaging yields

1. Higher manufacturing efficiency and lower cost: Compared with conventional
liquid moulding compounds, moulding sheets utilise a dry-film format in combination
with vacuum lamination, improving production throughput by 4-5x. In addition, the
process eliminates several manufacturing steps, including edge trimming, cleaning,
and pre-baking, helping reduce material waste and overall production costs.

2. Superior suitability for large-format packaging: As package sizes continue to
increase, liquid and powder-based materials are more susceptible to coating non-
uniformity, flow marks, and particle contamination. In contrast, moulding sheets
provide a fixed material thickness and do not rely on long-distance material flow,
enabling better thickness uniformity and material distribution control.

3. Improved yield and reliability: Vacuum lamination effectively eliminates voids and
wrinkles, achieving ¢.100% coverage while reducing the risk of damage to high-
precision structures such as copper pillars and fine-pitch interconnects.

Together with their advantages in manufacturing efficiency, cost structure, and large-area
lamination capability, we believe moulding sheets will become an increasingly important
solution for next-generation advanced packaging applications.

Moulding trend
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Source: Eternal

In addition, with the transitions toward PLP with rectangular panel carriers, manufacturing
processes are increasingly converging with those used in PCB and substrate industries,
which follow panel-format production. As a result, dry-film materials widely adopted in PCB
manufacturing are gradually being introduced into PLP applications. Potential opportunities
include temporary carrier bonding films, PID (photo-imageable dielectric) dry films, and
dry-film materials used in RDL (Redistribution Layer) photoresist processes.

Eternal's PLP equipment is currently undergoing customer qualification. The company is
collaborating with panel manufacturers and OSAT (outsourced semiconductor assembly
and test) providers while conducting material evaluations across various panel sizes.

Although PLP still faces technical challenges, current adoption has primarily been
concentrated in power management Integrated Circuits (ICs), Radio-Frequency Integrated
Circuits (RF ICs), and mobile processors. We expect that continued yield improvements
and rapidly increasing package sizes for advanced semiconductors will accelerate
adoption in high-performance computing applications.

In line with customers' development roadmaps, we expect Eternal’'s PLP-related products
to begin contributing revenue in the next 2-3 years.
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From organic to glass

Why glass core substrate?

Panel-based packaging is not merely the use of glass panels as temporary carriers for
RDL formation and die placement, but the adoption of glass as the substrate core material
itself. As conventional organic substrates gradually approach their physical limits,
continued increases in package size are exacerbating warpage caused by thermal
expansion mismatch, negatively impacting yields, and constraining further scaling of line
width and line spacing.

GCS offer three key advantages: 1) enabling finer line width and line spacing to support
increasingly demanding high-density interconnect requirements; 2) can accommodate
larger package sizes; 3) well suited for advanced packaging and heterogeneous
integration, supporting the high bandwidth, high I/O density, and system-level integration
requirements of chiplet-based architectures. A comparison between glass core and
conventional organic substrates is shown in the table below.

Organic core and glass core substrate comparison

Organic Core Substrate Glass Core Substrate
Flatness & Warpage Pronelto warpage and d|men§|onal instability, Sgpenor flatness and geometric stability with
especially at large package sizes minimal warpage
Interconnect Density Yield challenges below 2um L/S for multi-layer RDL Egr?:ilt;s fine LS, fine pitch, and higher wiring
. . . Supports larger body sizes and panel-scale
Form Factor Package size scaling constrained by warpage manufacturing
Electrical Performance Higher insertion loss and signal degradation Lower electrical loss and improved signal integrity
Mechanical Properties Lower slt|ffness and greater deformation during nghgr modulgs and stiffness, improving process
processing stability and yield

Source: Impact 2025, Daiwa

Vacuum lamination extends into GCS

Glass inherently exhibits brittle mechanical properties, and as glass substrates become
thinner to support advanced packaging applications, fracture mechanics and edge strength
become increasingly critical considerations. In addition, GCS relies on TGVs (through-
glass vias) to achieve vertical interconnects, requiring complex manufacturing processes
including laser drilling, etching, and metallisation.

Intel GCS with EMIB As a result, the number of companies capable of providing the required equipment and
nears mass production, high-volume manufacturing capabilities remains limited. Compared with organic
validating glass substrates, GCS currently carries a cost premium of ¢.2-3x and still faces yield
substrate readiness improvement challenges, which remain the primary barriers to large-scale

commercialisation.

Following its initial announcement in September 2023, Intel reaffirmed its commitment in
September 2025 and showcased a GCS package integrated with EMIB (Embedded Multi-
die Interconnect Bridge) technology at NEPCON Japan in January 2026. The company
also highlighted its achievement of "No SeWaRe" (glass cracking) during testing,
suggesting that GCS is moving closer to mass production readiness.

TSMC also showcased its latest GCS technology at the JPCA Show 2026. The build-up
layers primarily adopt Ajinomoto's GL107 together with the newly developed ABF-GCP
(Glass-Cloth Primer), a glass-cloth reinforced dielectric material designed to improve
mechanical strength, suppress warpage, and enhance package reliability. Compared with
conventional ABF films, ABF-GCP exhibits higher rigidity and lower material flowability,
requiring higher lamination pressure to achieve sufficient resin filling and substrate
flatness. We believe this material evolution will further increase demand for high-tonnage
vacuum laminators, particularly for next-generation Al packaging applications.
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Other industry leaders including Rapidus (not listed), SK Inc (034730 KS, not rated), major
substrate manufacturers such as SEMCO, LG Innotek (011070 KS, KRW931,000,
Outperform [2]; covered by Daiwa analyst SK Kim), Unimicron together with their broader
supply chains, are actively investing in GCS development.

Intel: glass core substrate breakthrough

Industry First 10-2-10 Thick Glass core substrate with EMIB!!

» 78mmX 77mm package

» No SeWaRe » 2 EMIB bridges
» 45um bump pitch

» ~2x Reticle in Si content
» 800 um Glass Core Substrate

Glass Core Substrate with EMIB for data centric applications fabricated — Assembly & Reliability underway

Source: Intel

We expect GCS to gradually enter the commercialisation phase after 2028. Eternal
delivered its first glass lamination laminator to Intel in 2023, and initial testing results have
reportedly been encouraging. As the broader ecosystem, including materials and other
supply chain components, continues to mature and yields reach mass-production levels,
GCS could become an important long-term growth driver for the company.

Eternal is also working closely with customers to develop and validate wafer-level vacuum
laminators. Unlike the company's traditional panel-based products, these laminators
require a fundamentally different circular platform architecture, necessitating additional
engineering resources and design capabilities. We will continue to monitor the company's
development progress in this area.

Semiconductor-grade equipment is expected to command ASPs several times higher than
those of substrate equipment, while also offering gross margins above the company's
corporate average. Given the flexibility of Eternal's vacuum lamination technology, which
can be customised for different materials and process requirements, we believe the
company is well positioned to expand beyond its role as a pure substrate equipment
supplier and gradually evolve into an advanced packaging equipment provider.
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Financial analysis
Revenue CAGR of 96% over 2026-28E
Al-driven capex, We expect Eternal's revenue to deliver strong growth over 2026-28E, primarily driven by 1)
improving product mix, continued increases in substrate industry capex amid a widening ABF supply-demand gap;
and capacity expansion 2) increasing Al chip complexity driving demand for high-end vacuum laminators; 3)
support strong growth Eternal’'s ongoing capacity expansion to support rising customer demand; and 4) price
through 2028 and increases to reflect higher costs.
beyond

Looking beyond 2028, we remain positive on Eternal's long-term growth prospects as its
next-generation packaging initiatives gradually begin to contribute to revenue. Successful
penetration into semiconductor-related applications would not only provide an additional
growth engine, but also further enhance its product mix.

Eternal: revenue trend and forecasts
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Eternal: quarterly and annual P&L statements

2026E 2027E
(TWD m) 1Q 2QE 3QE 4QE 1QE 2QE 3QE 4QE 2025 2026E 2027E 2028E
Net sales 418 494 693 1,440 1,932 2,226 2,485 2,507 1,898 3,045 9,150 11,659
Gross profit 165 200 318 677 950 1,121 1,270 1,274 850 1,359 4,614 6,036
Operating costs 119 118 156 317 423 486 542 546 441 " 1,997 2,536
Operating profit 46 81 161 360 527 635 728 728 409 649 2,617 3,500
Pretax profit 46 79 161 360 527 635 728 725 416 648 2,614 3,489
Net profit 16 40 89 198 263 317 364 363 220 343 1,307 1,745
EPS (TWD) 0.21 0.52 1.16 2.59 3.44 4.14 4.75 4.73 311 4.47 17.05 22.76
Operating ratios
Gross margin 39.4% 40.5% 45.8% 47.0% 49.1% 50.4% 51.1% 50.8% 44.8% 44.6% 50.4% 51.8%
Operating margin 11.0% 16.5% 23.3% 25.0% 27.3% 28.5% 29.3% 29.0% 21.5% 21.3% 28.6% 30.0%
Pre-tax margin 11.1% 16.1% 23.3% 25.0% 27.3% 28.5% 29.3% 28.9% 21.9% 21.3% 28.6% 29.9%
Net margin 3.9% 8.1% 12.8% 13.8% 13.6% 14.3% 14.6% 14.5% 11.6% 11.3% 14.3% 15.0%
YoY growth
Net revenue -17% 38% 74% 127% 363% 351% 258% 74% -15% 60% 200% 21%
Gross profit -24% 16% 97% 125% 477% 461% 300% 88% -15% 60% 239% 31%
Operating income 61% 7% 168% 152% 1047% 680% 351% 102% 21% 59% 303% 34%
Netincome -74% -18% 194% 152% 1536% 699% 310% 83% -26% 56% 281% 33%
QoQ growth
Net revenue -34% 18% 40% 108% 34% 15% 12% 1%
Gross profit -45% 21% 59% 113% 40% 18% 13% 0%
Operating income -68% 7% 98% 123% 46% 21% 15% 0%
Net income -80% 147% 123% 123% 33% 21% 15% 0%

Source: Company, Daiwa forecasts
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Margin expansion underway
Product mix shift We expect Eternal's gross margin to improve over 2026-28E, supported by: 1) product mix
towards high-margin improvements given that the margin of a 90-tonne laminator is more than 10pp higher than
90-tonne laminators that of a two-stage laminator, and we expect the growing contribution from 90-tonne
drives gross margin products to be a key driver of margin expansion; 2) the company implements price
expansion increases to pass through higher costs; 3) utilisation rates will likely remain tight as

industry demand continues to strengthen.

In addition, the Guangzhou plant, which mainly produces lower-margin single-stage
laminators, has historically operated at low utilisation, and generated limited profitability.
With order momentum improving meaningfully, we expect the plant to move toward
breakeven this year, providing further support for consolidated gross margin expansion.

Eternal: gross margin trend and forecast
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Balance sheet and cash flow

Eternal's ROE declined from 25% in 2023 to 14% in 2025, primarily due to the oversupply
conditions in the ABF substrate market, which led substrate manufacturers to adopt a more
cautious stance toward capacity expansion and resulted in weak equipment demand.
Looking ahead, we expect ROE to recover to 15-39% over 2026-28E, driven by both
higher profitability and improved asset turnover.

Eternal: ROE trend and forecasts
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Source: Company, Daiwa forecasts

The company completed an equity raise in 1Q26, providing additional funding for future
expansion. Looking ahead to 2027-28E, we expect operating cash flow to recover
alongside earnings growth, while additional borrowings are likely to be utilised to support
the new Toyota plant. We believe with equity proceeds, improving cash generation, and
bank financing will provide sufficient funding flexibility to support the company's expansion
plans while maintaining a stable dividend payout ratio of ¢.70% throughout our forecast
period.
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Valuation and risks

Initiating with a Buy (1) rating and a 12M TP of TWD600

We initiate coverage of We are positive on Eternal's growth outlook, driven by: 1) Eternal is a key beneficiary of
Eternal with a Buy (1) rising substrate industry capex supported by its ¢.95% market share in the high-end
rating, given substrate vacuum laminator market; 2) increasing Al chip complexity is driving demand for higher-
makers’ strong end equipment, supporting a favourable product mix; and 3) capacity expansion to capture
expansion plans and order momentum and price increases to pass through higher costs. Following a meaningful
Eternal’s dominant improvement in order momentum in recent months, we expect revenue growth to become
position more visible from 3Q26 onward.

In the long term, the application scope of vacuum lamination technology will likely expand
beyond traditional substrate manufacturing into next-generation packaging technologies.
Eternal's expansion into semiconductor applications not only provides additional long-term
growth opportunities but also reduces its reliance on the substrate industry as the sole
driver of growth.

We initiate coverage on Eternal with a Buy (1) rating and a 12-month target price of
TWD600, based on a target PER of 40x (vs. its historical 3-year trading range of 30-80x)
applied to our 1-year forward EPS forecast (ie, 4Q26-3Q27E). We believe the valuation is
justified by the sustained increase in ABF substrate consumption, together with Eternal's
unique competitive advantages and favourable industry positioning. Moreover, as we
forecast an earnings CAGR of 126% over 2026-28E, our target valuation implies a PEG of
only 0.3x, which we view as undemanding given the company's growth prospects.

Eternal: 1-year-forward PER bands Eternal: 1-year-forward PBR bands
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Peer valuation

Share price Mkt cap Daily turnover EPS CAGR PER (x) PBR (x) ROE (%)
Companies  Ticker Rating (LC) (USDm) (USDm) 2025-27E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
Eternal* 7795 TT Buy (1) 460.5 1,138 75 134% 1483  103.0 27.0 20.5 121 8.8 138 15.0 36.7
Group Up 6664 TT Not rated 368.0 702 244 17% 244 216 17.8 53 n.a. n.a. 225 240 254
C Sun 2467 TT Not rated 560.0 2,752 516 77%  101.8 45.2 326 13.0 124 10.4 14.6 272 30.9
Average 91.5 56.6 25.8 20.5 12.2 9.6 16.9 22.0 31.0

Source: Companies, Bloomberg, *Daiwa forecasts
Note: Share prices as of 26 June 2026
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Risks to our call

1. Slower-than-expected substrate capex growth. If Al infrastructure investments
slow, end-customer demand weakens, or substrate makers delay capacity additions,
equipment procurement could be postponed, leading to lower order intake and
revenue growth for Eternal. This would be the key downside risk to our call.

2. Market share loss to competitors. Eternal’'s dominant position in high-end vacuum
laminators is closely tied to Ajinomoto’s leading market share in ABF film. If competing
substrate materials gain qualification at major substrate makers, Ajinomoto's market
position could weaken. In addition, if competitors narrow the technology gap and gain
customer qualifications for high-end vacuum laminators, Eternal’s market share could
be affected. This would represent a secondary downside risk to our call.

3. Slower commercialisation of PLP and GCS applications. We view PLP and GCS
as potential long-term growth drivers for Eternal’s vacuum lamination technology.
However, commercialisation timelines remain uncertain due to technical challenges,
customer qualification requirements, and ecosystem readiness. Delays in adoption or
lower-than-expected industry penetration could reduce the company's exposure to
these emerging opportunities.

4. Limited free float and liquidity. With a free float of ¢.27%, the stock may be less
attractive to certain institutional investors with liquidity requirements. Any future
increase in free float could help enhance market liquidity and expand investor
participation.
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Company profile

Company background

Eternal traces its roots to Nichigo Morton, which began collaborating with Ajinomoto in
1997 to develop the industry's first vacuum laminator for ABF substrate production.
Following the acquisition by Eternal Materials, the equipment division was spun off and
merged with a Japanese subsidiary to formally establish Eternal. Notably, Kazutoshi lwata,
who led the original ABF equipment development project, currently serves as the
company's General Manager.

The company specialises in vacuum laminators used in ABF substrates, PCB, and next-
generation packaging applications. Benefiting from its long-standing partnership with
Ajinomoto and deep understanding of ABF material characteristics, Eternal has established
a ¢.95% market share in the high-end vacuum laminator.

Eternal: three-stage vacuum laminator
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Source: Eternal

Eternal operates manufacturing facilities in Japan and China, with the Chiryu plant serving
as its primary R&D and high-end equipment production centre. To meet growing demand
from substrate makers, the company is expanding capacity through a new facility in Toyota
City. Looking ahead, management is also developing vacuum lamination solutions for
emerging applications such as PLP and GCS, creating additional long-term growth
opportunities beyond traditional ABF substrates.

Shareholder structure

Eternal's shareholder base is relatively concentrated, with Eternal Materials, its parent
company, holding a 61.7% stake. Other major shareholders include strategic investors
such as All Ring, and several financial institutions. The company currently has a free float
of ¢.27%, while we believe the shareholder base demonstrates strong strategic alignment,
with several investors maintaining long-term business relationships with the company.

Eternal: shareholder structure (as of 26 June 2026)

Holder Share (%)
Eternal Materials Co Ltd 61.7
Kwang Yang Motor Co Ltd 2.62
LI CHIA-JUNG 1.32
Hua Yang Corp 1.31
All Ring Tech Co Ltd 1.17
CHUN CHUANG DEV ERH VEN CAP LP 1.02
Kwang Hsing Industrial Co Ltd 0.86
Kao Kuo-Lun 0.84
Gains Investment Corp 0.79
Yuanta Financial Holding Co Ltd 0.76

Source: Bloomberg, Company
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Glossary of terms

¢ Ajinomoto Build-up Film (ABF)
A high-performance insulating film developed by Ajinomoto and widely used in FC-BGA
substrates. ABF enables fine-line routing, high layer counts, and low signal loss for
advanced semiconductor packages.

¢ Panel-Level Packaging (PLP)
An advanced packaging technology that replaces circular wafers with large rectangular
panels, improving area utilization, throughput, and manufacturing efficiency for high-
volume semiconductor packaging.

e Glass Core Substrate (GCS)
A next-generation substrate technology that uses glass as the core material. GCS offers
superior flatness, dimensional stability, and fine-line capability for advanced Al and HPC
packages.

¢ High Bandwidth Memory (HBM)
A stacked DRAM technology that vertically integrates multiple memory dies using TSVs,
delivering significantly higher bandwidth and lower power consumption than
conventional memory solutions.

¢ Photo-Imageable Dielectric (PID)
A dielectric material that can be directly patterned using photolithography. PID enables
fine-feature redistribution layers and high-density interconnects in advanced packaging
applications.

¢ Redistribution Layer (RDL)
A metal interconnect layer used to reroute electrical signals between semiconductor
dies, package substrates, and external connections, enabling higher 1/0 density and
heterogeneous integration.

e Outsourced Semiconductor Assembly and Test (OSAT)
Companies that provide semiconductor packaging and testing services for fabless and
integrated device manufacturers, including advanced packaging technologies and final
product qualification.

¢ Through-Glass Vias (TGVs)
Vertical conductive pathways formed through glass substrates, enabling electrical
connections between different package layers while supporting high-density
interconnect and advanced packaging architectures.

¢ Embedded Multi-die Interconnect Bridge (EMIB)
Intel's advanced packaging technology that embeds a small silicon bridge within the
substrate to connect multiple dies, providing high-bandwidth communication without a
full silicon interposer.
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ESG risks
Risks Management  Analyst comments
Eternal demonstrates a solid corporate governance structure supported by a balanced and
. diversified board composition. The company’s board consists of 7 members, including 3
Executive/board . ) ) o ) ) )
quality 1 independent dlrectprs, W|thlbackgrounds sp_annlng |r1dustry operathns, finance, accounting,
legal, and academia, enabling comprehensive oversight across business and governance
functions.
G Eternal adopts a prudent capital management strategy, supported by a stable shareholder
Capital management 2 structure and disciplined financial policy. The company is majority-owned by Eternal Materials

(over 60% stake), providing long-term strategic backing and financial stability.

Related party &
transaction

Eternal discloses related-party transactions transparently and enforces strict governance
procedures to manage potential conflicts of interest. Board members are required to recuse
themselves from discussions and voting on matters involving personal or affiliated interests,
such as asset acquisitions, patent licensing, and remuneration decisions.

Product quality &

Eternal maintains strict product quality control, covering design, manufacturing, and delivery
processes. The company emphasizes equipment reliability and performance stability, supported

& safety ! by long-term client relationships and low defect risks, ensuring high customer satisfaction and
consistent product safety standards.
Eternal focuses on enhancing product durability and energy efficiency through continuous R&D
E Product design & innovation. Its equipment design emphasizes precision, extended lifecycle and reduced material

lifecycle management

waste, aligning product development with resource efficiency and long-term environmental
sustainability goals.

Note: Management score represents a company's ability to manage/benefit trom certain ESG topics. The scores range from 1 to 3, with 1 being the strongest.

Update Date: 26 Jun 2026
Source: Daiwa, Company
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Note: where appropriate, historical target prices have been adjusted to reflect the current share count
Samsung Electro-Mechanics: share price and Daiwa recommendation trend
Date Target Price Rating| Date Target price Rating| Date Target price Rating
29/08/23 160,000 Outperform|  10/10/24 150,000 Outperform| 08/12/25 348,000 Buy
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01/02/24 155,000 Outperform|  03/02/25 162,000 Buy  31/03/26 598,000 Buy
15/04/24 174,000 Outperform|  12/08/25 194,000 Buy  30/04/26 1,100,000 Buy
04/07/24 185,000 Outperform|  22/10/25 265,000 Buy  27/05/26 2,000,000 Buy
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Daiwa Securities Korea hereby states and confirms that Daiwa Securities Korea has no conflicts of interests with the legal entity covered in this Research Report:

1. Inthat Daiwa Securities Korea does NOT offer direct or indirect payment guarantee for the legal entity by means of, for instance, guarantee, endorsement, provision of collaterals or the
acquisition of debts;

2. Inthat Daiwa Securities Korea does NOT own one-hundredth (or 1/100) or more of the total number of outstanding equities issued by the legal entity;

3. Inthat The legal entity is NOT an affiliated company of Daiwa Securities Korea pursuant to Sub-paragraph 3, Article 2 of the Monopoly Regulation and Fair Trade Act of Korea;

4.  Inthat, although Daiwa Securities Korea offers advisory services for the legal entity with regard to an M&A deal, the size of the M&A deal does NOT exceed five-hundredths (or 5/100) of
the total asset size or the total number of equities issued and outstanding of the legal entity;

5. Inthat, although Daiwa Securities Korea acted in the capacity of a Lead Underwriter for the initial public offering of the legal entity, more than one-year has passed since the IPO date;

6. Inthat Daiwa Securities Korea is NOT designated by the legal entity as the ‘tender offer agent’ pursuant to the Paragraph 2, Article 133 of the Financial Services and Capital Market
Act or the legal entity is NOT the issuer of the equity subject to the proposed tender offer; this requirement, however applies until the maturity of the tender offer period; or

7. Inthat Daiwa Securities Korea does NOT have significant or material interests with regard to the legal entity.

Disclosure of Prior Distribution to Third Party
This report has not been distributed to the third party in advance prior to public release.

The following explains the rating system in the report as compared to KOSPI, based on the beliefs of the author(s) of this report.

"1": the security could outperform the KOSPI by more than 15% over the next 12 months, unless otherwise stated.

the security is expected to outperform the KOSPI by 5-15% over the next 12 months, unless otherwise stated.

the security is expected to perform within 5% of the KOSPI (better or worse) over the next 12 months, unless otherwise stated.
: the security is expected to underperform the KOSPI by 5-15% over the next 12 months, unless otherwise stated.

"5": the security could underperform the KOSPI by more than 15% over the next 12 months, unless otherwise stated.

“Positive” means that the analyst expects the sector to outperform the KOSPI over the next 12 months, unless otherwise stated.
“Neutral” means that the analyst expects the sector to be in-line with the KOSPI over the next 12 months, unless otherwise stated.
“Negative” means that the analyst expects the sector to underperform the KOSPI over the next 12 months, unless otherwise stated.
Additional information may be available upon request.

Singapore

This research is distributed in Singapore by Daiwa Capital Markets Singapore Limited and it may only be distributed in Singapore to accredited investors, expert investors and institutional investors
as defined in the Financial Advisers Regulations of Singapore and the Securities and Futures Act 2001 of Singapore, both as amended from time to time. By virtue of distribution to these category
of investors, Daiwa Capital Markets Singapore Limited and its representatives are not required to comply with Section 45 of the Financial Advisers Act 2001 of Singapore (Section 45 relates to
disclosure of Daiwa Capital Markets Singapore Limited’s interest and/or any associated or connected person’s interest in securities). Recipients of this research in Singapore may contact Daiwa
Capital Markets Singapore Limited in respect of any matter arising from or in connection with this research.
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Australia
This research is distributed in Australia by Daiwa Capital Markets Australia Limited and it may only be distributed in Australia to wholesale investors within the meaning of the Corporations Act.
Recipients of this research in Australia may contact Daiwa Capital Markets Stockbroking Limited in respect of any matter arising from or in connection with the research.

Taiwan

This research is solely for reference and not intended to provide tailored investment recommendations. This research is distributed in Taiwan by Daiwa-Cathay Capital Markets Co., Ltd. and it
may only be distributed in Taiwan to specific customers who have signed recommendation contracts with Daiwa-Cathay Capital Markets Co., Ltd. and non-customers including (i) professional
institutional investors, (ii) TWSE or TPEx listed companies, upstream and downstream vendors, and specialists that offer or seek advice, and (iii) potential customers with an actual need for
business development in accordance with the Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers. Recipients of this research including non-
customer recipients of this research shall not provide it to others or engage in any activities in connection with this research which may involve conflicts of interests. Neither Daiwa-Cathay Capital
Markets Co., Ltd. nor its personnel who writes or reviews the research report has any conflict of interest in this research. Since Daiwa-Cathay Capital Markets Co., Ltd. does not operate brokerage
trading business in foreign markets, this research is prepared on a “without recommendation” to any foreign securities basis and Daiwa-Cathay Capital Markets Co., Ltd. does not accept
orders from customers to trade in such foreign securities. Recipients of this research shall carefully judge their own investment risk and take full responsibility for the results of any resulting
investments in the companies and/or sectors featured in this research. Without the prior written permission of Daiwa-Cathay Capital Markets Co., Ltd., recipients of this research are prohibited
from disclosing the research to the media, reprinting the research, or quoting from the research to other parties. Recipients of this research in Taiwan may contact Daiwa-Cathay Capital Markets
Co., Ltd. in respect of any matter arising from or in connection with the research.

Thailand

This research is distributed to only institutional investors in Thailand. This report is provided to you for informational purposes only. Information contained herein is not intended to be, and shall not
be construed as, an offer or an invitation for subscription or purchase of securities in Thailand. This document has not been and will not be registered with, or approved by, the Office of the
Securities and Exchange Commission of Thailand. As neither Daiwa Securities Group Inc. nor any of its subsidiaries or affiliates, nor any of the foregoing entities’ respective directors, officers,
servants and employees are licensed to carry on any securities business in Thailand, this document is intended to be read by the addressee who is an institutional investor only and may not be
circulated or distributed, whether directly or indirectly, to the public or any members of the public in Thailand, unless to the extent permitted by applicable laws and regulations.

This report is prepared by analysts who are employed by Daiwa Securities Group Inc. and/or its non-U.S. affiliates. Neither Daiwa Securities Group Inc. nor any of its subsidiaries or affiliates, nor
any of the foregoing entities’ respective directors, officers, servants and employees accept any liability whatsoever for any direct or consequential loss arising from any use of this research or its
contents.

The information and opinions contained herein have been compiled or arrived at from sources believed to be reliable. However, neither Daiwa Securities Group Inc. nor any of its subsidiaries or
affiliates, nor any of the foregoing entities’ respective directors, officers, servants and employees make any representation or warranty, express or implied, as to their accuracy or completeness.
Expressions of opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.
Daiwa Securities Group Inc., its subsidiaries and affiliates and their respective directors, officers, servants and employees may have positions and financial interest in securities mentioned in this
research. Daiwa Securities Group Inc. and its subsidiaries and affiliates may from time to time perform investment banking or other services for, or solicit investment banking or other business
from, any entity mentioned in this research. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this research.

United Kingdom

These materials constitute independent research for the purposes of the Financial Conduct Authority (“FCA”) Conduct of Business Rules. These materials have been produced by Daiwa Securities
Co. Ltd (“DSCL”) and/or its affiliates and are distributed by Daiwa Capital Markets Europe Limited (‘DCME”) to persons classified as (i) eligible counterparties; and (ii) professional clients for the
purposes of the Conduct of Business Rules of the FCA. These materials should not be disseminated to any retail clients in the United Kingdom. DCME is authorised and regulated by the FCA and
is a member of the London Stock Exchange. DCME’s FCA registration number is 124490 and the FCA's registered address is 25 The North Colonnade, London, E14 5HS.

DCME makes no representation as to the completeness, accuracy or timeliness of any of the materials produced by DSCL, and does not accept any liability for any losses, costs, liabilities or
expenses which may arise directly or indirectly from any use of, or reliance on the materials.

DCME and/or its affiliates may, from time to time, to the extent permitted by law, participate or invest in, or be mandated in respect of transactions with the issuer(s) referred to in the materials
prepared by DSCL, perform services for or solicit business from such issuers, and/or have a position or effect transactions in a particular issuer’s securities and/or may have acted as an underwriter
during the past twelve months in respect of a particular issuer of its securities. DCME does not review DSCL’s materials prior to publication on DCME’s platforms and has no influence over its
content. DCME has in place organisational arrangements for the prevention and avoidance of conflicts of interest, including information barriers to control the flow of information between the private
and public sides of the firm. A summary of DCME’s conflict management policies are available at http.//www.uk.daiwacm.com/about-us/corporate-governance-regulatory.

DSCL’s materials are distributed by DCME only as permitted by law. The materials are not directed to, or intended for distribution to or use by, any person or entity located in any jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation or would subject DCME to any regulation or licensing requirement within such jurisdiction.

Germany

Research reports are produced by Daiwa Securities Co. Ltd. and/or its affiliates and are distributed by Daiwa Capital Markets Deutschland GmbH in the European Union. Daiwa Capital Markets
Deutschland GmbH is authorised and regulated by Bundesanstalt fir Finanzdienstleistungsaufsicht (‘BaFin“) under the reference number 149361. Daiwa Capital Markets Deutschland GmbH and
its affiliates may, from time to time, to the extent permitted by law, participate or invest in, or be mandated in respect of, other financing transactions with the issuer(s) of the securities referred to
herein (the “Securities”), perform services for or solicit business from such issuers, and/or have a position or effect transactions in the Securities or options thereof.

This publication is intended for investors who are Professional Clients or Eligible Counterparties in the European Union within the meaning of Directive 2014/65/EU (“MiFID 11") and should therefore
not be distributed to Retail Clients in the European Union.

Daiwa Capital Markets Deutschland GmbH has in place organisational arrangements for the identification, prevention and management of conflicts of interest. Information regarding our conflict
management are available at: https:/www.de.daiwacm.com/policies/

Additional disclosures regarding specific company names and related financial instruments are available at: https:/daiwa3.bluematrix.com/sellside/Disclosures.action.

Bahrain
This research material is distributed in Bahrain by Daiwa Capital Markets Europe Limited, Bahrain Branch, regulated by The Central Bank of Bahrain and holds Investment Business Firm — Category
2 license and having its official place of business at the Bahrain World Trade Centre, South Tower, 7th floor, P.O. Box 30069, Manama, Kingdom of Bahrain. Tel No. +973 17534452 Fax No. +973
535113

United States

This research is distributed into the United States directly by Daiwa Capital Markets Hong Kong Limited (DCMHK) and in certain cases indirectly by Daiwa Capital Markets America Inc. (DCMA),
a U.S. Securities and Exchange Commission registered broker-dealer and FINRA member firm, exclusively to “major U.S. institutional investors”, as defined under Rule 15a-6 promulgated under
the U.S. Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission (SEC). Where this is co-branded research published by
Daiwa’s partners in collaboration with other parties not affiliated with Daiwa, this research is distributed in the United States by DCMHK only. This report is not an offer to sell or the solicitation of
any offer to buy securities. U.S. customers wishing to effect transactions in any designated investment discussed in this report should do so through a qualified salesperson of DCMA. Non-U.S.
customers wishing to effect transactions in any designated investment discussed in this report should contact a Daiwa entity in their local jurisdiction. The securities or other investment products
discussed in this report may not be eligible for sale in some jurisdictions.

Analysts employed outside the U.S., as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These analysts may not be associated persons of DCMA,
and therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.
ADDITIONAL IMPORTANT DISCLOSURES CAN BE FOUND AT:

https://daiwa3.bluematrix.com/sellside/Disclosures.action

Ownership of Securities
For “Ownership of Securities” information please visit BlueMatrix disclosure link at https:/daiwa3.bluematrix.com/sellside/Disclosures.action.

Investment Banking Relationships
For “Investment Banking Relationships” please visit BlueMatrix disclosure link at https:/daiwa3.bluematrix.com/sellside/Disclosures.action.

DCMA Market Making
For “DCMA Market Making” please visit BlueMatrix disclosure link at https:/daiwa3.bluematrix.com/sellside/Disclosures.action.

Research Analyst Conflicts

For updates on “Research Analyst Conflicts” please visit BlueMatrix disclosure link at https./daiwa3.bluematrix.com/sellside/Disclosures.action. The principal research analysts who prepared this
report have no financial interest in securities of the issuers covered in the report, are not (nor are any members of their household) an officer, director or advisory board member of the issuer(s)
covered in the report, and are not aware of any material relevant conflict of interest involving the analyst or DCMA, and did not receive any compensation from the issuer during the past 12 months
except as noted: no exceptions.

Research Analyst Certification

For updates on “Research Analyst Certification” and “Rating System” please visit BlueMatrix disclosure link at https:/daiwa3.bluematrix.com/sellside/Disclosures.action. The views about any and
all of the subject securities and issuers expressed in this Research Report accurately reflect the personal views of the research analyst(s) primarily responsible for this report (or the views of the
firm producing the report if no individual analyst is named on the report); and no part of the compensation of such analyst (or no part of the compensation of the firm if no individual analyst is named
on the report) was, is, or will be directly or indirectly related to the specific recommendations or views contained in this Research Report.

The following explains the rating system in the report as compared to relevant local indices, unless otherwise stated, based on the beliefs of the author of the report.
"1": the security could outperform the local index by more than 15% over the next 12 months.

the security is expected to outperform the local index by 5-15% over the next 12 months.

"3": the security is expected to perform within 5% of the local index (better or worse) over the next 12 months.

32


http://www.uk.daiwacm.com/about-us/corporate-governance-regulatory
https://www.de.daiwacm.com/policies/
https://daiwa3.bluematrix.com/sellside/Disclosures.action
https://daiwa3.bluematrix.com/sellside/Disclosures.action
https://daiwa3.bluematrix.com/sellside/Disclosures.action
https://daiwa3.bluematrix.com/sellside/Disclosures.action
https://daiwa3.bluematrix.com/sellside/Disclosures.action
https://daiwa3.bluematrix.com/sellside/Disclosures.action
https://daiwa3.bluematrix.com/sellside/Disclosures.action

Eternal Precision Mechanics (7795 TT): 26 June 2026

Daiwa

Capital Markets
Hong Kong Limited

the security is expected to underperform the local index by 5-15% over the next 12 months.
"5": the security could underperform the local index by more than 15% over the next 12 months.

Disclosure of investment ratings

Rating Percentage of total
Buy* 73.51%
Hold** 19.39%
Sell*** 7.10%

Source: Daiwa

Notes: data is for single-branded Daiwa research in Asia (ex Japan) and correct as of 31 March 2026.
* comprised of Daiwa’s Buy and Outperform ratings.

** comprised of Daiwa’s Hold ratings.

*** comprised of Daiwa’s Underperform and Sell ratings.

Additional information may be available upon request.
Japan - Notification items pursuant to Article 37 of the Financial Instruments and Exchange Law
(This Notification is only applicable to where report is distributed by Daiwa Securities Co. Ltd.)

If you decide to enter into a business arrangement with our company based on the information described in this report, we ask you to pay close attention to the following items.

« In addition to the purchase price of a financial instrument, our company will collect a trading commission* for each transaction as agreed beforehand with you. Since commissions may be
included in the purchase price or may not be charged for certain transactions, we recommend that you confirm the commission for each transaction. In some cases, our company also may
charge a maximum of ¥2 million per year as a standing proxy fee for our deposit of your securities, if you are a non-resident.

For derivative and margin transactions etc., our company may require collateral or margin requirements in accordance with an agreement made beforehand with you. Ordinarily in such cases,
the amount of the transaction will be in excess of the required collateral or margin requirements**.

There is a risk that you will incur losses on your transactions due to changes in the market price of financial instruments based on fluctuations in interest rates, exchange rates, stock prices, real
estate prices, commaodity prices, and others. In addition, depending on the content of the transaction, the loss could exceed the amount of the collateral or margin requirements.

There may be a difference between bid price etc. and ask price etc. of OTC derivatives handled by our company.

Before engaging in any trading, please thoroughly confirm accounting and tax treatments regarding your trading in financial instruments with such experts as certified public accountants.

The amount of the trading commission cannot be stated here in advance because it will be determined between our company and you based on current market conditions and the content of
each transaction etc.

*

*
¥

The ratio of margin requirements etc. to the amount of the transaction cannot be stated here in advance because it will be determined between our company and you based on current market

conditions and the content of each transaction etc.

When making an actual transaction, please be sure to carefully read the materials presented to you prior to the execution of agreement, and to take responsibility for your own decisions regarding

the signing of the agreement with our company.

Corporate Name: Daiwa Securities Co. Ltd.

Registered: Financial Instruments Business Operator, Chief of Kanto Local Finance Bureau (Kin-sho) No.108

Memberships: Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association,
Type Il Financial Instruments Firms Association, Japan Security Token Offering Association
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