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Dec '22A Dec '23A Dec '24A Dec '25E Dec '26E Dec '27E
g A (USYEE) 22,301 29,805 30,574 35,281 41,539 45,924
BEEF (USIEE) 11,270 15,289 15,677 18,639 21,832 24,221
ERIE (USITEE) 6,888 9,820 9,799 12,206 14,582 16,718
BigEA (UstEE) 5,955 8,508 8,220 10,378 12,329 14,109
EhEEEs (Ush) 14.88 21.51 20.81 26.71 31.90 36.93
SIFIREREF (USH) 6.11 6.60 6.92 7.38 8.82 9.78
SR (%) 1.3 33.6 2.6 15.4 17.7 10.6
BEEHRIEEE (%) (12.3) 44.6 (3.3) 28.4 10.4 15.8
ERIZE (%) 50.5 51.3 51.3 52.8 52.6 52.7
2RI TE R (%) 30.9 32.9 32.1 34.6 35.1 36.4
EBITDA Margin (%) 335 355 35.2 37.4 36.5 37.6
PEEL (%) 34.7 43.8 17.7 49.1 54.1 57.4
PR SRENEE (%) 57.7 63.8 58.3 41.0 49.0 47.8
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1: 4Q25 BF¥RER 1Q26 FEGIBEENBHRHIIR

Non-GAAP 4Q25 1Q26F
BEEEUT EEE HEMEG 2 (%) QQ (%) YoY (%) mMizHiE =2 (%) 8IE# BIERI =5 (%) QQ(%) YoY (%) mHiZHHE =2 (%)
28 9,718 9,641 0.8 29.3 4.9 9,568 1.6 8,910 9,134 (2.5) (8.3) 15.1 8,130 9.6
EF 5,069 4,929 2.8 30.6 5.8 4,969 2.0 4,671 4,888 (4.4) (7.8) 11.8 4,264 9.5
SR 3,431 3,409 0.7 39.0 2.3 3,441 (0.3) 3,094 3,245 (4.7) (9.8) 13.0 2,715 14.0
ke-3el] 2,840 2,880 (1.4) 33.7 5.4 2,906 (2.3) 2,619 2,749 (4.7) (7.8) 11.2 2,347 11.6
SIZRES (BT) 7.35 7.44 (1.2) 33.9 7.3 7.56 (2.8) 6.77 7.10 (4.5) (7.8 12.9 6.05 12.0
EFIZHK (%) 52.2 51.1 1.0ppts 0.5ppts 0.4 ppts 51.9 0.2 ppts 52.4 53.5 (1.7)ppts 0.3 ppts (1.6)ppts 52.5 (0.0)ppts
BRI (%) 35.3 354 (0.0)ppts  2.5ppts  (0.9)ppts 36.0 (0.7)ppts 34.7 355 (0.9)ppts (0.6)ppts (0.6)ppts 33.4 1.3 ppts
FRFIZ (%) 29.2 299 (0.7)ppts  1.0ppts 0.1 ppts 304  (1.2)ppts 29.4 30.1 (0.8)ppts 0.2 ppts (1.0)ppts 28.9  0.5ppts
BWHR - Bloomberg » FEAS
2: 2026 EA¥RER 2027 TRIGISIEEMRILEALER
Non-GAAP 2026F 2027F
BHE8T EIE#% {EIERT FAEE (%) YoY(%) mMizH#E =R (%)  BE#R EES JRE (%) YoY(%) MHEH#E =2 (%)
=R 38,462 37,232 33 17.7 35,145 9.4 42,522 40,442 5.1 10.6 41,220 32
EF 20,215 19,900 16 17.1 18,588 8.8 22,427 21,928 23 10.9 22,325 0.5
=E Sk 13,502 13,275 1.7 19.5 12,373 9.1 15,480 14,754 49 14.7 15,597 (0.7)
izke el 11,416 11,255 1.4 18.8 10,535 8.4 13,064 12,454 49 14.4 12,985 0.6
S (BRT) 29.54 29.06 1.6 19.4 27.47 7.5 34.19 32.67 47 15.8 35.16 (2.8)
EFIZK (%) 52.6 534 (0.9)ppts  (0.3)ppts 52.9 (0.3)ppts 52.7 542 (1.5)ppts 0.2 ppts 54.2 (1.4)ppts
ZRZK (%) 35.1 357  (0.6)ppts 0.5 ppts 35.2 (0.1)ppts 36.4 36.5  (0.1)ppts 1.3 ppts 37.8 (1.4)ppts
BRI (%) 29.7 30.2  (0.6)ppts 0.3 ppts 30.0 (0.3)ppts 30.7 30.8  (0.1)ppts 1.0 ppts 31.5 (0.8)ppts
B#FF - Bloomberg » ] E#E %
B 3: EmENURtE) B 4: DUV S HEEEL
=2 - BEET a¥ @
8,000 . 450
7,000 400 374
6,000 3%0 294 297
5,000 - N 300 212
4,000 28 28 |
3,000 e ; :
152 | 16 |
2,000 l 100 78 95 91
1,000 . 50
0 = - ; 65 54 57 55
1Q24A  2Q24A 3Q24A  4Q24A  1Q25A 2Q25A 3Q25A  4Q25A 2024 2025 2026E 2027E
BUS MEurope MTaiwan ©Korea = Japan  China M Rest of World Wiline WKFDy ®AFDy = Af immersion
BRIR : AFgEHN  HE BERFR PR
5: Low NA EUV #&HEBEE 6: High NA EUV & HE S
a8 @ =1 K[|
70 61 8
60 54 7
|| 6
>0 42 44 ]
5
40 . 4 4
30 - I 4 3
— 3 2
20 . 2
. . i
0 0
2024 2025 2026E 2027E 2024 2025 2026E 2027E
mTSMC mSamsung Foundry ™ Intel = Other Logic = Samsung ™ SK Hynix ~ Micron BTSMC mSamsung Mlintel = SKHynix = Micron © Others

BRI 2AGEN  FE

BRLR 28 FE

—H 29, 2025 2



% KGI

7: REHER 8: g&éémgwﬁm
ASML 22 BRIE—BEIZHIREEN Y (EUV) ﬁ‘é%%’%ﬁ']:‘:%ﬁs.ﬂ =L - 823

BAT  AAETRTRERNSCELANRT  ERTEF 100
S (DUV) B EUV Rl - BSMERAR 7 XU T kiR 80
12oASML B2 EESERTE DM £EWSEE - Intel 60
Samsung EEAS{E » B EBRBIFE - AHRESHRBMHER 40
BERUCRE - RESRMTPIEETISEEINA » ASML £ 20
o ‘ .

N 1 8 = E=E:d R IME o
E{I:‘:%Eﬂ'ﬂ{ hBhERERENERRNE 2023A 20247 2025A 2026E 2027E

m Product sales  ® Installed base management

BRI : [FEN  HE BT : DB HE
& 9 FERERTIZK & 10: BREHR
SEIA » BBEUT(ZEE) : 8 » B BB - BUT
12,000 50.0 40.0
10,000
s 000 G 300
' 30.0
6,000 20.0
4,000 200
2,000 100 100
0 0.0 0.0
1Q25A 2Q25A 3Q25A 4Q25A 1Q26E 2Q26E 3Q26E 4Q26E 2023A 2024A 2025A 2026E 2027E
Hm Revenue ——YoY BEPS
BRI - DNEER  FE BT - NEER  FE
B 11: EF=R B 12: 2k 12 ERRLARL
ERZER B AL £
60
55
50
45
55 40 TEAM
\/ﬁ 35 A
30 A
50 LS 1 A 71| A
20
15
45 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
1Q25A  2Q25A 3Q25A  4Q25A  1Q26E  2Q26E  3Q26E  4Q26E PE Ratio S — L 1STD) e 1sTD
BRI« NEER  HE BRI - 215 ¢ IR
B 13: &EF) =R B 14: 53k 12 {#37&(5 EV/EBIT
SEAEER . A EV/EBIT » {3
40
45
35 \/‘\_—/ <y
35 Ly
30 30
25
25 20
15
20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
1Q25A  2Q25A 3Q25A  4Q25A  1Q26E  2Q26E  3Q26E  4Q26E EV/EBIT Y Y p— S1STD oo _1sTD
BRI« NEER  HE BRI : DB FE

—H 29, 2025 3



L% KGI

15: ESG EEDE

16 : ESG FIHDE

ESG BN (ZHh) - TRk - BoF (GH)
100 10

5
60
40
20 (
0

FY2013 FY2015 FY2017 FY2019 FY2021 FY2023

—CCHIENH e FIZE

o

&

=2

ESG BIEHDE
100

80 /_*‘_‘_-/\\
%0 T,
40 '\-—w/'/_

20

FY2013 FY2015 FY2017 FY2019 FY2021 FY2023

—-RE —e—{= pi=td

BERFR ¢ Refinitiv « NG/ E#

ERFR : Refinitiv « NG/ E#

B 17 : gEIRHFE B 18 : BiHrE
BERHERE  TREE (Z#) : FI8X 5ot (GE#) HE " SCHENE - I (7o) : SUZIERE @ IB/E8=rT (GiH)
2,000,000 30 250,000 14
25 12
1,500,000 20 200,000 0
15 150,000 3
1,000,000 10
5 100,000 6
500,000 2)5) s ‘2‘
(10) 0 H 0

FY2019 FY2020 FY2021 FY2022 FY2023
—EERHFE —e—FIZXK

FY2018  FY2019  FY2020  FY2021  FY2022  FY2023

mm )E T SFCRHNE  —e—-EIEINGE

BRI E - Refinitiv » 2\ FZR

BRI - Refinitiv v 2\ FER

19: BRYRE

20 : FEKE

BEEVRE - WE(CH) - EERMOILLE - B (GEH)
10,000 100

9,000
8,000 90
7,000
6,000 80
5,000
4,000 70
3,000
2,000 60
1,000

0 50

FY2018 FY2019  FY2020 FY2021 FY2022 FY2023
- EEYNEE —e—EEYOINLLE]

BMZIFEKE  IDAR/EBET(ZH) - FIBEK B L(GH)
80 10

0
60
(10)
40 I_I\I/\I :
(30)
20
(40)
0 (50)

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
 ETEWFERE  —e—FIER

E#/AR ¢ Refinitiv « 2 G &#

EHRAR ¢ Refinitiv » 2 G &

21 : MRISHRE

22 : ST %R

THEEEESTHE » B2t
25

20
15
10
5
0

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
BZMEEE n ST

ETAIDEIMRAAE » =) « ASDFINRRGE  N\F(GH)

2,000 70
1,800
1,600 60
1,400 — 50
1,200 2
1,000
800 30
600 20
400
200 10
0 0
FY2021 FY2022 FY2023

mm SS THEIRER  —o— FI5/MREFER

BRAE - Refinitiv » 20 F &8

BRI - Refinitiv » 20 FER

—H 29, 2025 4



[% KGI

ESG BRER
B8 et A
EREEEERERERE - EEE)
- NEEEHENEECRERRE
- BEREARE - BEERERHERE + HEERERER
BEIR(ER - REERERAEEERENER  ZENEER
- MARFEMS - E/EREEREEE T —3D  WRSREREE  SEFEE
RMERRERMEENENRASERLEMER)
- MAREEMS  AREREEIE - RARTIESREATBER TREREE) BT
Primary BERERIEERE(HEEE)
- AESERFECAERHEEREEENRRPERENRRIUBLES(KIGE « B KE- &
YIERE ~ HEREE)C &
- NERBRETEERRBATEE - BIFTRSHEREE R AEENELER
BEREREAR BEEROBEEREES LG
B 02 # C02 Y EHFE(ANE)
- REEESERIISRRNE RN EEE 1 HIE)
- TERERAE « Z&ELHR(CO2) » BR(CHY) ~ —E{L_EN20) ~ SEFBILIIHFCS) ~ 2HILE
(PFCS) ~ 7NEIEHR(SFE) ~ =FULEUNF3)
Bz (02 # C02 {UEBINE(RIEHEEETL
- REFEESEHIIRENEEINEEE 1 §iE)
- ERERAS + “EILiR(CO2) » BRfR(CHA) ~ —&{E _FN20) » SEmILIHFCS) ~ 2&(LEND
(PFCS) ~ 7&IEHA(SFE) ~ =FILANF3)
YIRS (QIE)
- REEY - BEEEY + BEEEY
EERE - BEEERERY) - BURRBERUNERENZE - AISKAENAKSESRIEES
migE
- HIRCIRER - OBEXRRFTE - taiings ~ BG  E - RIEBEEWNEEEAN
NSE= =SS
- FEEYIOINE = BEYOINEAREEE)" 100
- BRI AR R E R R E SRR R OIN
- AL OIREYEE IR RO B
HREUKECRIIAR)
TREUKE - HEREHERTIEKATEFP MBI TN RREEIRKE
- IKH ~ WEEMR AR K IRKEREIKRIIFUER
RRZ RS
RERZH - FTERINIRRRE - JPILL B BRIRERE - 22 - BENRERESE - MEEE
B EE - #f - BESH
ETREIR
- BIEEUREEREIIFEFRERATNETL - Wat  BIN - SABHRATT « BEE%kE
TLE ~ B8 i - BB - BUBERI S HVEIER
- BEIRENE = BER<E T/ IS T A 100
- HIET A = FERETAH + ZERETAR2
- THFERETH = HEVFRETH + FTETH - BfRISTH
TIHEEF DL
- WIHEES NSRS
- WETEBECEDL  UEEH - 5 ~ Tk « 11k - AIEgSEPETIHEECE It
- WEHEEED = WEEE A BUASIERE 100
TIEETHDL
TEET - AMHETHATETHRENEDTL
- TMETEDL = WEABUETHEE 100
PTRE THEFIRIREE
- EEEETHEIREE
- BE—REIMEELUNASIIRWEREZS « RIR - REFHFE - RiHEEER)
- WRBHELUTREN - BISREL8 - frfRE% 1 K =8/ \FFLIF

SRS THEIGES  TISEEMS TRNETIREE
BRI - Refinitiv - 15

BECBLRR

C02 KUEHEE

CO2 WUEBFMEZ UL

EEEYEIER

ST meEn=x

pegi s

BRI

—H 29, 2025 5



= KGI

ASML - DIFFREBERE

B R BiEM 15T 52
1,600 HEN0HFRR 2025-06-26 B55 815 815
1,400 2025-07-17 #E 815 754
1,200 2025-10-16 =E 845 1,010
1,000 =a 2026-01-15 B 1,415 1,264
800
600
400
200
0
Jan-23 Ju-23 Jan-24 Jul-24 Jan-25 Ju-25 Jan-26

o TR (R e S1E[E

BRI

g
b

B

FABEESHRA - REIEZIFDMNERATUSHERREEE R/ AEBMEBEETL
A LA AREEERD - BITAR /I LEHEBEFEAZIHER -

I

Y|

SREEYE OIS SIENAIRA FREEASEE R EFTEH AR www. kgi. com. hk HUB - S FBRE SIS PRBAER « ARGV RE R RR YIRS AR A SN EH0E
B o ARGV R ER - JAR S INAIRA TR G RN IEN - Sk - SelEM RIETEMEAR L E M ERERES o AHS Frkiy R oR R RAA EMEE ATHASTEA -
AATREA SRR (A0 5 P A s B ST AR A MR IR I3 E - ARSI A A B SCRAE R B 85 e/ SRS BUE TR EE BB - Aty LR - FRREEARE
YA R TNAIR A I HEEET » B E RS R A - JUE SRR R L I A TR RS T AU R 2B A R R S AT 2 © YLK EAE -
HIHE AR HIE R ~ SRR R B R A s A R 2R

—H 29,2026 6



