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2026-27 & & it 3 LR A 0 2027 & ASIC 2 4% GPU
® 2Q206FERMWAPIFH  AIZLEHN - H 527 L8

® 202628 EUFANHAELRA > ARTEL LA E 1Q27

® 2026-28 & CPU-~ ASIC Z R WP p>2027 & ASIC § £#42 GPU
2Q26% Boaraip tigdm o R iEr AP S IET 730
BTz - 2Q26 ¥ u»g».%? AP IEE o A 4z 137.9 B~ (QoQ +28.6%
YoY +1oo.4%), fgw #1228 B &0 4 & F] AL~ ASIC~ HPC ¥
rg SRRl K TH26 28 ot it 77% 0 Mf 70%r2 b ok > H % B ow

EAREEREL FGEA AR MBS AT LR
BEH T RE 3§3005009":}7§7Ey£i’b§?”WMCM—J?&ATC F
LA F 56.1% (T #F T ‘YoY -2.6ppts) > AT IEH 5T7.4% > 1 & F A
bASEEL R FEF 485%(QoQ-1.5ppts ~ YoY-4.5ppts) » i & F] §
1;,’3513;???”& 4— ZH FrOLI-12R~ AeF R §F A R IT

._‘S

25 ; EPS 30.4 < (QoQ +18.4% ~ YOY +99.5%) » i3t lrﬂ FH 28.6 % o

2026-28 EXAANH LB L RAE  FIRTEL LA & 1Q27: 2026-28
# A& i gk B ¥ CAGR +50% » 1H26 & it & 3 45%, c RiER P
EH 40% 0 Fls 202728 EE G HEI R BB HEF LA 0 ¢ F
(1)5M26 PE% 46 % e > FE3- 2026 & A 2 1Q27T B 4B 42 » A& &2 15%
(2)1Q27 * M¥ ™ &y 2 A& > Atk 20% 3) 5 ¢ RMALBF > A

NRAL1S% MTANRPFREEN LAED IQ27 FRE SREY
2027 # A i 4B o £ H S50%r1 b oo 4H%F 2027-28 & % H:p%miwm S
FAES TR G R A L% % WA AR ¢ RE A
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2026-28 # CPU ASIC 3

& OSAT % # Arizona P1 Fili# K # £ § ‘E‘ﬁ R

Fdgm > 2027 # ASIC § £421& GPU : 2Q26
> A & ATE =+ B 3t 12 2026-28 # ATE & #-3#-% E ¥ » Advantest
% 57 2026 & SoC ATE =+ iﬁ‘*ﬁ’fi* i T 105-115 % % ~ > 2 & 5] CPU »~
ASIC 2 k2 > AP ids 2185 4 % » % M § FT Handler # 5
¥ r_]@ 2H26 TPU % = F 3 582 37408 OSAT fg ~ 2027 & £ &
CPU % = fa#h & & ; SLT Handler ¥ #]| & % s CPUZ " £ 422 &> 2 ¥
- £ CPUZ»F-w g rxg 72027 # ASIC 2 F42:F GPU -
A g 2026-27 & EPS 5 134.2 2455 ~ > A3t 2027 £ 38 % EPS %
5 40 & PER - P ’[?,L—l% % 10,000 =~ » A= 4FF B2 ﬂf;ﬁiﬁ—‘;i °

® j*%7%F AIGPU~ASIC 3 K24 ~AL E 2 8% 5 - BREF -
FE) 2023 2024 2025 2026F 2027F 2028F
R LN L 9,489 13,992 30,271 58,194 104,844 159,755
R SR 4,667 7,700 17,114 33,121 60,967 94,285
¥ e F 3,766 6,285 15,046 29,291 54,646 86,747
fifs @ F 3,068 5,286 12,362 24,148 44,164 69,769
22 44 EPS(®) 19.17 32.95 75.71 - - -
A1 EPS(%) - - 68.71 134.19 245.45 387.76
BT x YoY(%) -29.55% 47.45% 116.34% 92.24% 80.16% 52.37%
Fis 3 F YoY(%) -29.57% 72.30% 133.86% 95.34% 82.89% 57.98%
e - - 44.67 41.87 22.89 14.49
LSt - - 10.48 16.40 14.81 12.84
%L () - 22.50 64.99 114.06 208.63 329.59
7 1 % (%) - 1.43% 1.26% 2.03% 3.71% 5.86%
ROE(%) 25.60% 40.59% 34.45% 40.35% 67.98% 94.91%
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LER'Y £ 4 f i 2028 & 18,000 0.54x
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Bl 4+ = -~ 8% 2025-28 # Handler A B Y (H = 5)
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2025 2026(F) 2027(F) 2028(F)
SLT Handler FT Handler
FH AR BB~ CRFERZ R
BAir ~ FRMFELFRLE
wes [ 226 0000000 | 3Q26(F)
(2 %)
13, 794 12,276 12. 4% 12, 546 9. 9% 16, 257 15,537 4. 6% 14, 232 14. 2%
7,737 7,041 9. 9% 7,133 8.5% 9,301 8,911 4. 4% 8,139 14. 3%
6, 686 6, 326 5. T% 6,319 5. 8% 8,291 8,015 3. 4% 7,190 15. 3%
6, 895 6,494 6. 2% 6, 549 5. 3% 8,479 8,207 3.3% 7,490 13.2%
5,476 5,143 6. 5% 5,140 6. 5% 6, 755 6,517 3.6% 5,795 16. 6%
30. 44 28.58 6. 5% 29.13 4. 5% 37.54 36. 22 3. 6% 33.21 13. 0%
A ¥ (%/F A %)
56. 1% 57. 4% -1.3 ppts 56. 9% -0.8 ppts 57. 2% 57. 4% -0.1 ppts 57.2% 0.0 ppts
z 48.5% 51. 5% -3.1 ppts 50. 4% -1.9 ppts 51. 0% 51. 6% -0.6 ppts 50. 5% 0.5 ppts
Fis 5 39. 7% 41. 9% -2.2 ppts 41. 0% -1.3 ppts 41.5% 41. 9% -0.4 ppts 40. 7% 0.8 ppts
T %R ¢ CMoney ~ Bloomberg ~ ® % 4% #5132
Bl ~#RMFEGFRLIE
g 2026(F) 2027(F)
¥ <)
= T EPS 58,194 55, 990 3. 9% 53, 966 7. 8% 104, 844 95, 359 9. 9% 88,703 18. 2%
<4y 33,121 32, 082 3.2% 30, 683 7.9% 60, 967 56, 460 8. 0% 51, 337 18. 8%
£ 29, 291 28, 802 1. 7% 217,190 7. 7% 54, 646 51,611 5. 9% 46, 331 17. 9%
s 30, 329 29,813 1.7% 28, 444 6. 6% 55, 492 52,517 5. % 47, 654 16. 4%
e 24,144 23, 689 1. 9% 22,470 7. 5% 44, 164 41, 663 6. 0% 37,628 17. 4%
EPS(+) 134.19 131. 66 1. 9% 126. 01 6. 5% 245. 45 231.55 6. 0% 208. 29 17. 8%
P A3 F (%/F A B
LA F 56. 9% 57.3% -0.4 ppts 56. 9% 0.1 ppts 58. 1% 59. 2% -1.1 ppts 57.9% 0.3 ppts
FEF 50. 3% 51. 4% -1.1 ppts 50. 4% -0.1 ppts 52. 1% 54. 1% -2.0 ppts 52.2% -0.1 ppts
Aris A5 41. 5% 42. 3% -0.8 ppts 41. 6% -0.1 ppts 42. 1% 43. 7% -1.6 ppts 42. 4% -0.3 ppts

F 4 kiR : CMoney ~ Bloomberg ~ * & % fg 12
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(F¥~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 10,725 13,794 16,257 17,418 20,587 22,934 29,359 31,965
FEXA 4,693 6,057 6,955 7,366 8,720 9,667 12,278 13,212
FESA 6,032 7,137 9,301 10,052 11,866 13,266 17,080 18,754
FER 672 1,050 1,010 1,099 1,223 1,381 1,797 1,920
TENE 5,360 6,686 8,291 8,953 10,643 11,886 15,283 16,834
FE L EE 438 209 188 213 223 207 208 214
fim F 5,798 6,895 8,479 9,166 10,866 12,093 15,491 17,047
718 fi 1,174 1,416 1,725 1,870 2,220 2,471 3,161 3,477
iz ¥ F 4,624 5,476 6,755 7,293 8,646 9,621 12,329 13,568
B s EPS() 25.70 30.44 37.54 40.53 48.05 53.47 68.52 75.41
£ 415 (%) 56.24% 56.09% 57.22% 57.71% 57.64% 57.85% 58.18% 58.67%
FENEF%) 49.98% 48.47% 51.00% 51.40% 51.70% 51.83% 52.06% 52.66%
FiLis B F 5 (%) 43.12% 39.70% 41.55% 41.87% 42.00% 41.95% 42.00% 42.45%
¥ E
QoQ(%) 15.63% 28.61% 17.85% 7.14% 18.19% 11.40% 28.02% 8.88%
YoY (%) 81.39% 100.36% 98.30% 87.78% 91.95% 66.26% 80.60% 83.52%
¥ENE
QoQ(%) 30.62% 24.74% 24.01% 7.98% 18.88% 11.67% 28.59% 10.14%
YoY (%) 71.06% 83.53% 99.05% 118.17% 98.57% 77.76% 84.33% 88.02%
FLis ¥
QoQ(%) 24.60% 18.42% 23.34% 7.97% 18.55% 11.28% 28.15% 10.05%
YoY (%) 80.08% 122.08% 86.75% 96.51% 86.96% 75.69% 82.53% 86.05%
PER Band PBR Band
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FALRE 5%
(FEF~) 2022 2023 2024 2025 1Q26 (FH*) 2024 2025  2026F  2027F  2028F
FART 16435 16877 21866 73270 80586 w gy 235 13,992 30271 58,194 104,844 159,755
AETA 14,638 14744 19537 70,195 77286 w oy a4 6293 13,157 25072 43878 65469
niEz gEmA 6825 8794 6025 53427 48125 wwsqyegy 7,700 17,114 33,121 60,967 94,285
RfciE B B 4 2544 LIL 2913 2935 4610 gy, 1415 2,068 3831 6321 7,538
L 5149 4092 8444 12641 15476 g gy 6285 15046 29291 54,646 86,747
BEE L RT -- -- -- -- -~ EBITDA 6,569 15346 30,192 55692 87,965
3BA - RSRE 1580 1771 1888 2,106 2464 oy 2o 398 538 1,048 852 919
b 4781 4562 8134 15239 17868 4 o 6,683 15584 30,338 55498 87,666
ey 4758 4525 8028 15028 17571 sppng 1,397 3222 6185 11,328 17,892
P 971 536 3181 3402 5967 g i 5286 12362 24,148 44,164 69,769
st f f 22 37 106 211 296 s 44 EpS(R) 3295 7571 -- -- --
BEuy 11,654 12315 13732 58031 62718 4 wcix ppg(a) -- 6871 13419 24545 38776
E RIS 470 1,600 1616 L7999 L7990y gmsa g gy kg IFE RN 2P £ -
PR 10,637 10,696 11,182 19,908 24,534
AP Ry 11,654 12,315 13,732 58,031 62,718
P2 EERT 16435 16,877 21,866 73270 80,586
ReESE A ek i
FE™) 2022 2023 2024 2025 1Q26 (F§ =) 2024 2025 2026F  2027F  2028F
i g & 3503 5283 2308 16,186 2,697 x4 ae(v%

i g 5690 3887 6683 15584 5798 wwy,egm 47.45% 11634%  92.24%  80.16%  52.37%
FEE R 31 35 46 69 29 wyeqpeg 65.00% 122.27%  93.54%  84.07%  54.65%
SEF R 6721 2054 3509 3998 1944 gy 66.88% 139.41%  94.68% 86.57%  58.74%
duyERE 4,504 -692 912 4531 L1860 g 72.30% 133.86%  95.34%  82.89%  57.98%
BEEHRLE -451 906 -1,322 569 8,001 gy 3 2 45(%)
FoA L dER 377 230 -114 -285 485 g 55.03% 56.54%  56.92%  58.15%  59.02%
EHRT R -51 676 <1196 1218 7847 pprrpa) 46.95% 50.70%  51.88%  53.12%  55.06%
R -23 0 -11 -364 3Bl g g 4491% 49.70%  50.33%  52.12%  54.30%

FEHEE -585 2,408 -3,759 30,650 0 futs e F 37.78% 40.84%  41.50%  42.12%  43.67%
YT -193 0 0 0 0 ROE(%) 40.59% 34.45% 4035% 67.98%  94.91%
REHT 0 0 894 34,466 0
5 e 40541 399 2,398 -4,.800  -3,636 0
HurEma 7 -9 147 -180 -6
ERAAE 2468 1,968 2,769 47,402 -5302
PN 4358 6,825 8,794 6,025 53,427
PREE 6,825 8794 6,025 53427 48,125
FAL kiR © @ %~ CMoney
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