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523 A 1/EK ($) 1999.96 / 946.11
AIPHEEY (4at$) 633,265
REFH & (I 385
YT HAHY M) 1,425,296
Earnings & Valuation
(CEIES)] FY24  FY25 FY26E FY27E
UE=! 28,263 32,667 44,219 57,325
Fgol 9,023 11,301 18,052 25334

OPM(%) 31.9 34.6 4058 442
0[2| 7,572 9,609 15,448 21,069
EPS 19.2 24.7 40.4 55.9

B7t8(%) -33 28.4 635 383
PER(tH) 33.2 383 40.4 29.2
PBR(HH) 14.2 17.9 25.1 18.7
ROE(%) 47.4 44.2 62.9 63.1
HIE=US (%) 0.8 0.6 0.6 0.8
Performance & Price Trend
FI140IZ (%) YTD M M 12M
=i 52.4 -2.9 10.5 56.5
S&P Index 12.7 0.8 85 14.5
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1025 2025 3025 4Q25 1026 2026 3026 4Q26E 2025 2026E 2027E
o= 7,742 7,692 7,516 9,718 8,767 9,327 11,662 14,661 32,667 44,416 58,380
%QoQ/%YoY -16% -1% -2% 29% -10% 6% 25% 26% 16% 36% 31%
Net System Sales 5,740 5,596 5,554 7,584 6,279 6,565 8,373 11,022 24,474 32,239 43,611
%Q0oQ/%YoY -19% -3% -1% 37% -17% 5% 28% 32% 12% 32% 35%
Revenue By End-Use
Logic 3,329 3,861 3,610 5,309 3,066 3,366 4,522 6,367 16,110 17,321 23,265
%Q0oQ/%YoY -23% 16% 7% 47% -42% 10% 34% 41% 22% 8% 34%
Memory 2,411 1,735 1,944 2,275 3,213 3,234 3,852 4,725 8,365 15,024 20,062
%Q0oQ/%YoY -13% -28% 12% 17% 41% 1% 19% 23% -2% 80% 34%
Revenue By Technology
EUV 3,214 2,686 2,110 3,640 4,144 3,762 4,103 5,025 11,651 17,035 24,074
%Q0oQ/%YoY 9% -16% -21% 73% 14% -9% 9% 22% 40% 46% 41%
ArFi 1,894 2,406 2,888 3,034 1,444 1,914 3,266 4,413 10,222 11,037 14,337
%QoQ/%YoY -35% 27% 20% 5% -52% 33% 71% 35% 6% 8% 30%
ArF Dry 115 112 111 152 126 264 251 387 489 1,028 1,323
%QoQ/%YoY -33% -3% -1% 37% -17% 110% -5% 54% -37% 110% 29%
KrF 287 224 167 379 377 396 419 577 1,057 1,768 2,052
%QoQ/%YoY -56% —22% -26% 128% -1% 5% 6% 38% -47% 67% 16%
I-Line 57 56 56 76 63 66 84 122 245 334 381
%QoQ/%YoY -42% -3% -1% 37% -17% 5% 27% 46% -34% 37% 14%
Metrology&Inspection 172 112 222 303 126 198 251 401 810 976 1,393
%Q0Q/%YoY -48% -35% 98% 37% -59% 58% 27% 60% 25% 21% 43%
Installed Base Management 2,001 2,096 1,962 2,134 2,488 2,762 3,289 3,616 8,193 12,155 14,867
%QoQ/%YoY 7% 5% -6% 9% 17% 11% 19% 10% 26% 48% 22%
=27t 3,562 3,562 3,636 4,650 4,122 4,291 4,962 6,356 15,409 19,731 25,164
WEtE 46% 46% 48% 48% 47% 46% 43% 43% 47% 44% 43%
mE301Y 4,180 4,130 3,880 5,069 4,645 5,035 6,700 8,305 17,258 24,686 33216
ToH|RL 2l 281 299 303 375 302 303 353 403 1,258 1,360 1,669
0|9 2,738 2,664 2,468 3,431 3,158 3,456 5,173 6,688 11,302 18,475 26,085
%Q0Q/%YoY -18% -3% -7% 39% -8% 9% 50% 29% 25% 63% 41%
Fo|UE 35% 35% 33% 35% 36% 37% 44% 46% 35% 42% 45%
HOIMXt 2T =0]2 2,787 2,689 2,488 3,442 3,199 3,486 5,751 6,704 11,406 19,139 26,545
HOlMH|& 432 399 363 603 442 569 791 1,095 1,797 2,896 4,550
gol=0« 2,355 2,290 2,125 2,840 2,757 2,918 4,960 5,609 9,609 16,243 21,995
F1&019E 30% 30% 28% 29% 31% 31% 43% 38% 29% 37% 38%
CapEx 415 415 296 448 402 299 413 569 1,574 1,684 2,255
%QoQ/%YoY -41% 0% -29% 51% -10% -26% 38% 38% -24% 7% 34%
=: AX MYK|= Bloomberg HMMA J|Z (7/EL: 2026/10/20). A2 Non-GAAP, CY 7|Z (3H 7|& ZALL 12/319)
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=229 Tech 7| =7t Y Valuation

(e, B, %) Mt Cap %CHG P/E P/B EV/EBITDA Rev OoP EBITDA ROE

1D 5D ™ 3M 6M 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E

Memory Micron 1,013.8 -1.0 -60 -142 =77 99.4 75 47 53 28 5.6 ER 1929 2984 1573 2502 1676 2789 647 359
Sandisk 197.3 0.4 =79 =227 -141 511 85 5.6 78 4.1 6.5 4.1 373 55.0 29.2 435 29.2 442 823 459

Kioxia 138.7 1.4 -93 268 346 221 5.1 28 42 20 3.1 1.4 513 84.0 39.3 68.8 410 673 975 107.0

Seagate 153.0 2.2 9.6 -230 -243 20.6 26.4 143 289 11.9 204 10.5 153 225 7.2 13.2 7.4 138 2106 3105

Western Digital 136.4 34 -43 -187 336 =51 240 13.6 120 80 17.8 9.9 15.7 22.7 7.0 125 75 13.1 66.7 100.0

Nanya 46.2 3.1 -95 -157 7.4 97.7 5.7 35 29 1.6 3.7 1.8 12.6 20.4 9.7 16.3 10.1 165 71.1 175

Logic Intel 484.6 -04 -108 -247 -130 384 60.2 436 44 39 234 183 63.4 733 10.0 14.0 230 27.1 39 88
Nvidia 52169 -03 5.3 -4.8 44 83 24.2 143 173 9.6 19.3 109 395.1 6754 2589 4435 2646 4530 954 836

AMD 8729 -06 117  -131 -1.8 88.0 71.2 337 120 9.1 58.8 27.5 515 89.6 145 308 153 320 156 260

Broadcom 1,596.2 -0.1 6.4 -78 -135 -169 25.7 16.2 12.8 79 19.6 122 1173 1876 785 1237 81.7 1251 560 589

Marvell 2108 1.4 -105 -6.6 15.6 58.9 59.7 340 11.8 9.4 46.0 26.1 115 19.0 42 7.6 4.6 8.0 20.1 290

Qualcomm 187.6 13 -0.7 -9.5 13 29.6 18.9 163 7.0 7.0 147 13.2 41.2 47.2 1.7 13.4 13.2 14.8 269 380

Arm 236.1 -3.1 -134 315 -237 260 106.5 782 240 185 83.2 62.9 5.7 7.6 25 34 28 3.6 164 144

Skyworks 19.1 13 6.2 -8.4 29.2 35.6 16.6 15.2 2.1 2.1 15.2 141 42 47 0.9 1.0 12 13 131 161

Tl 2537 0.6 -35 2.6 4.6 19.1 327 26,5 13.2 11.0 229 185 219 25.1 9.2 1.2 1.3 13.8 427 442

ADI 192.4 0.7 43 37 37 58 28.7 229 5.6 5.1 21.7 18.6 15.9 19.0 8.0 9.9 9.1 10.6 19.8 224

NXP 60.0 32 5.0 22 -130 58 15.7 12.9 5.0 42 11.8 9.8 143 16.0 5.1 6.0 5.7 6.7 352 357

STMicro 4.7 0.4 =76 -11.3 =300 33 337 17.0 23 20 120 7.7 14.4 17.1 1.3 28 33 5.0 65 123

Microchip 41.2 1.9 23 1.4 -9.0 -6.3 236 17.2 65 5.4 19.9 13.9 6.0 73 2.2 29 2.4 33 303 364

On Semi 29.4 34 -1.4 54 -170 -130 234 16.6 4.1 37 15.0 11.7 6.6 7.4 1.4 20 20 25 162 208

Silicon Motion 7.2 -1.6 -134 206 232 50.0 19.2 13.9 58 4.1 148 9.5 1.9 2.4 0.5 0.7 0.5 0.7 362 349

Mediatek 204.7 -0.1 =74  -173 129 98.3 60.1 29.1 149 115 49.1 224 205 356 33 7.6 4.1 8.8 269 467

Renesas 353 1.0 -109 -98 -260 -3.1 11.8 10.2 1.8 1.6 9.0 8.1 10.4 1.6 24 29 4.2 4.4 206 127

Novatek 11.0 39 5.4 7.7 239 420 17.3 16.5 47 4.4 123 115 35 38 0.7 0.8 0.8 0.8 220 196

Foundry TSMC 2,204.7 1.2 -45 -45 0.1 155 250 18.7 9.2 6.7 16.8 12.1 1711 2349 1002 1384 1256 1709 418 376
SMIC 715 -0.3 -8.1 -222 -324 -151 36.3 28.0 2.2 20 153 129 11.8 14.2 1.8 2.4 6.4 7.7 73 124

umc 495 -20 -121  -227 -7.2 59.5 28.7 30.3 39 37 N/A N/A 87 10.9 20 3.1 40 5.2 1.7 145

GFS 258 20 0.7 -32 -208 -207 241 18.1 2.1 20 10.1 8.1 7.3 8.2 1.2 1.6 2.4 30 102 134

VIS 9.7 4.4 -5.1 -2.9 7.4 20.6 278 222 37 33 16.0 12.4 1.8 2.4 0.4 0.5 0.7 0.9 142 211

Packaging  ASE 91.1 -0.1 143 6.8 1.9 37.7 337 19.9 N/A N/A N/A N/A 260 327 3.1 5.0 5.6 83 203 7.1
Amkor 10.4 -05 -124 -201  -375 406 16.2 15.2 2.1 1.7 7.5 6.6 7.6 8.6 0.8 0.9 1.6 1.8 133 149

Agilent 48.8 1.8 0.8 68 30.2 4.7 275 254 6.1 5.2 219 20.1 7.6 8.1 2.1 22 23 24 21.7 207

Chipbond 48 44 -8.8 -5.6 223 56.1 37.5 231 2.6 2.4 19.0 13.6 0.8 1.0 0.2 0.2 0.2 0.3 103 126

Equipment  ASML 633.0 -1.0 =5.1 -47 =95 1.8 353 256 225 155 282 20.0 49.8 64.9 20.6 288 220 304 673 66,6
AMAT 321.4 -20 -128 -128 -283 27 288 20.5 1.7 9.3 24.1 17.0 37.0 48.7 12.6 17.8 13.2 185 420 521

LAM Research 329.7 -32 -125 -128 -182 20 337 246 203 138 279 203 29.4 38.1 1.3 I515) 1.7 15.9 653 623

TEL 150.8 1.1 9.3 -40 -234 1.4 30.4 242 9.9 82 253 17.0 20.1 24.1 5.8 7.8 59 8.6 214 88

KLA 2113 -28 -121  -121  -257 0.0 35.7 257 25.0 17.6 288 20.5 15.6 20.1 7.0 9.6 73 10.2 870 793

AMEC 395 -1.0 -6.6 220 -324 330 58.9 49.4 89 7.6 685 48.0 25 36 0.5 0.8 0.6 0.8 228 165

Naura 61.4 -0.2 -37 -165 241 25.5 54.6 37.0 9.2 7.5 423 29.4 7.5 9.9 1.2 1.8 1.5 2.1 287 209

Materials Linde 2310 =07 1.6 1.8 0.9 59 280 256 5.7 55 18.0 16.8 363 380 10.8 1.6 14.2 15.2 208 216
Air Liquid 123.4 -0.7 1.9 42 -2.4 1.6 269 241 39 37 140 13.0 317 333 6.8 7.5 9.8 10.6 165 159

Air Products 67.4 1.3 47 83 2.1 2.6 220 20.5 4.1 38 15.9 143 13.0 13.7 33 36 54 6.0 192 173

Merck KGaA 715 1.4 6.4 10.4 9.1 246 17.6 16.5 2.1 20 11.6 10.6 24.1 254 42 47 6.9 73 1.2 114

ADEKA 29 0.7 -4.0 1.6 13.9 16.7 14.4 133 1.4 13 7.4 8.1 29 28 03 03 0.4 0.4 9.7 9.5

Resonac 17.5 38 -127 5.1 0.1 9.5 246 17.0 35 29 12.1 93 79 83 1.0 15 1.7 22 153 193

Siltronic 24 =29 -126 211 242 -6.4 N/A N/A 1.1 13 103 6.9 15 1.7 -0.2 -0.1 03 05 -129 -73

Sumco 5.7 30 -166 152 -342 153 N/A 335 1.6 1.6 9.2 7.2 2.8 3.1 -0.0 03 0.8 1.0 -2.3 49

Server Dell 2935 15 -194 -198 142 1173 18.7 15.1 1343 31.0 13.2 11.1 1870 2320 21.0 252 235 275 2,080.1 -429.7
HPE 745 04 -185 -9.2 20.1 95.0 13.7 11.8 28 2.4 7.7 7.5 48.8 54.1 73 85 1.4 1.3 158 209

Lenovo 41.7 10 -179 -286 98 1320 11.0 8.9 43 3.1 10.6 54 1050 1250 35 7.1 40 7.8 753 397

Quanta 413 20 1.2 =51 0.9 -38 12.1 10.1 4.6 39 10.7 92 1250 1668 4.0 49 4.4 5.4 265 114

Inspur 129 22 -0.7 -181 -336 -175 17.4 13.6 32 26 135 11.0 308 40.0 0.8 1.0 0.9 1.1 1.9 245

Wiwynn 328 -1.0 -99 -114 13.6 34.6 14.4 9.0 6.3 45 10.9 7.4 428 713 28 43 31 47 40.1 180

Inventec 6.7 1.2 4.1 -1.8 1.0 282 17.4 14.0 2.7 26 11.8 10.2 30.1 357 0.5 0.7 0.7 0.9 10.8 5.4

Mitac 37 1.2 -3.0 2.4 -1.6 5.7 13.9 9.9 N/A N/A N/A N/A 5.2 8.2 0.3 0.4 0.4 0.5 11.8 152

CSPs Amazon 28328 0.1 1.6 1.6 6.1 5.1 18.0 21.0 49 39 12.8 9.9 8288 9512 1107 1417 2220 2848 122 106
Microsoft 3,949.4 -0.3 -2.1 6.0 337 25.4 286 25.0 7.9 63 18.2 151 3592 4272 1677 197.1 2154 2619 322 293

Alphabet 4,138.5 =11 -38 -4.1 2.0 24 18.0 21.1 58 4.6 17.9 137 4437 5568 1717 2209 2273  299.7 79.6 472

Apple 4,954.7 -1.0 -05 0.2 3.6 276 38.0 34.0 435 316 283 258 487.1 5316 1580 1726 1729 1889 1317 1121

Meta 1,768.6 -1.6 9.0 6.3 78 38 214 18.4 58 45 153 11.8 2543 3065 854 1034 1174 1545 310 239

Netflix 2860 -1.7 =25 -6.4 00 -258 19.3 18.2 9.2 7.6 17.2 14.6 51.2 56.8 16.1 19.0 17.0 19.8 244 113

Alibaba 270.2 0.0 -2.0 -6.2 =79 -198 214 11.9 1.5 1.4 12.8 83 1636 1865 103 21.6 21.9 333 8.6 7.6

Tencent 466.2 -1.9 -5.4 -64 -151 -225 11.7 11.2 23 20 9.6 9.1 1235 1351 395 415 505 55.1 199 170

Baidu 275 0.9 -39 -127 -256 348 14.0 11.4 0.6 0.6 8.9 9.0 19.0 20.2 1.8 2.0 3.2 3.6 2.6 23

EDA/SW Oracle 397.6 1.2 -84 117 32 276 16.8 13.8 59 37 11.6 8.4 792 1119 333 430 445 64.0 356 146
Salesforce 199.5 -0.0 1.9 25 426 296 14.4 15.4 48 42 11.4 103 459 50.4 15.8 17.7 19.4 205 220 212

Synopsys 85.8 =15 -9.5 11.4 15.0 -43 287 228 26 2.4 17.0 16.0 9.9 1.2 4.1 49 55 5.7 83 120

Cadence 88.1 -1.8 -43 85 -7.2 -1.8 39.2 335 12.4 10.7 29.3 25.1 6.3 7.2 28 32 30 35 338 248

Quantum 1BM 2279 23 48 43 14.9 5.4 19.6 18.4 5.9 5.1 138 12.8 70.4 731 14.6 155 200 208 414 382
lonQ 13.4 1.6 -100 -228 -120 -325 N/A N/A 33 32 N/A N/A 0.5 0.8 -0.8 0.9 -0.4 -05 -133 -159

Rigetti Comp. 39 -0.1 -88 -295 -237 361 N/A N/A 7.4 7.6 N/A N/A 0.0 0.1 -0.1 -0.1 -0.1 -0.1 -126 -154

D Wave Quantum 43 -04 -120 -334 -338 421 N/A N/A 48 5.6 N/A N/A 0.0 0.1 -0.1 -0.2 -0.1 -0.2 -7.0 -10.5

Quantum Comp. 1.5 1.2 -54 -275 -209 -309 N/A N/A N/A N/A N/A N/A 0.0 0.1 -0.1 -0.1 -0.1 -0.1 N/A  N/A

:10/20 7t 71&, AN HUK|= Bloomberg HMMA J|E
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