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Consolidated Statement of Operations - Base
(EUR in thousands) 2019 2020 2021 2022 1023 2Q23 3Q23 | 2023  2024E  2025E  2026E  2027E  2028E  2029E  2030E  2031E  2032E

Revenue 356,195 433,623 749,207 722,870| 133406 162,501 123,320 567,200 945054 1,296,798 1,477,394 1623251 1,915,725 2,230,885 2,582,283 2,963,465 3,359,161

YoY(%) 217%  728%  -35% 215%  66.6%  37.2%  13.9% 9.9%  18.0%  16.5%  15.8%  14.8%  13.4%
Cost of sales 157,389 175056 302475 279,797 47,718 55947 43709 231,987 363504 479,098 539,801 589,349 686,002 790,048 905,847 1,031,330 1,161,598
Gross profit 198,806 258,567 446,822 443073| 85688 106554 79,611 335213 581549 817,700 937,593 1,033,902 1,229,723 1,440,837 1,676,436 1,932,135 2,197,563

GPM(3%)|  558%  59.6%  59.6%  613%| 64.2%  65.6%  64.6%| 59.1%  615%  63.1%  635%  63.7%  642%  64.6%  64.9%  652%  654%
Operating expenses 106,885 108707 129239 148,957 43977 43685 36924 132,416 173,896 205400 227,324 244,403 267,992 291188 316,675 344,088 372557
Operating income 91,921 149,860 317,583 294,116| 41,711 62869  42,687| 202,797 407,654 612,300 710,268 789,499 961,731 1,149,649 1,359,761 1,588,047 1,825,006

OPMO8)| 258%  34.6%  42.4%  40.7%| 31.3%  38.7%  34.6%| 358%  431%  47.2%  48.1%  48.6%  50.2%  515%  527%  536%  54.3%
Financial income (expense), Net | (13,784) (12,343) (13,743) (18,626) (1545) (1671) (1,758) (9,330) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865)

Income before income tax 78137 137,517 303,840 275490| 40,166 61,198  40,920| 193467 389,789 594,435 692,404 771634 943,866 1,131,785 1,341,897 1,570,182 1,807,141
Income tax expense (3.183) 5242 21421 34,843 5,618 8,597 5889 23843 48037 73257 85331 95095 116320 139,479 165373 193506 222,709
Net Income 81,320 132275 282,419 240,647| 34548 52,601 35040 169624 341752 521,178 607,073 676539 827,546 992,305 1,176,524 1,376,676 1,584,432

NPM(%)| 228%  305%  37.7%  333%| 259%  324%  284%| 209%  362%  402%  411%  417%  432%  445%  456%  465%  47.2%
EBITDA 108,322 165398 331558 313,075 - B - 224190 433524 643,020 745721 829,247 1,003,558 1,191,659 1401953 1,630,421 1,867,563

Depreciation and Impairment 5,505 5,638 6114 6.690) - - - 7,741 8,798 9,855 10793 11295 11477 11,659 11,842 12024 12,206
Amortization 10,896 9,900 7861 12,269 - - - 13652 17,072 20,866 24,660 28454 30,350 30,350 30,350 30,350 30,350
EBITDA Margin(¥)|  304%  38.1%  44.2%  433% - - - 395%  459%  49.6%  505%  51.1%  524%  534%  54.3%  550%  55.6%

Rating
Buy

437} 118.4 EUR
Bull Case: 229.2 EUR
AF£093: 94%
Base Case: 166.7 EUR
A2013H: 41%

12M =7}1%0]
Al7pEoH 9.851B EUR

(EUR)

140

120
100

80

60

40 4 T T T T T )

22.11 23.0123.03 23.0523.07 23.09

B/S data (2022A)

=Xt 628.535 M EUR
PBR 7.1x
ROE 38.6%

Earning data

=3 EPS (25F) 6.30 EUR
Consensus EPS (25F) 4.79 EUR
Implied PER (25F) 18.72x
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TC Bonding (2012) Hybrid Bonding (2018)

Thermal Compression

- -
Spacing
100 ~ 50 200 ~ 100 80 ~ 40 20 ~1
(EHR: pm)
Accuracy 20~ 10 10 ;
el m) ~ ~5 5~ 0.5~0.1
Substrate Organic / Leadframe Organic / Leadframe Organic / Silicon None
Throughput High High Low Medium
Cost Low Medium High High
Key Processes Expoy die bond Create solder bump / Cu pillar on die Create Cu pillars on die Create Cu bond pads
Mold Reflow oven for melting solder No reflow oven Hybrid bond

£X: BESI, SMIC 1&

st
sto|

10|

EEI AHI-()-” oL

Hz|E Eg

— T O

ZelE =go

EHRO| MEZX}

BESI

E|2 "t st KTt watRlof w2t & 7 HE MY 27t gtexe] M52 ZFst

bottleneck@2 Zt&sta QICt Ofof w2t /07t B2 2Y 7|&Q! TCRY, o=

O| &Eyo| &Hx| 1 QUCt L2 AMDZ}F 21H0f| EA|st CPU Ryzen 7-5800X3D2| pitch size=

9mRlH|, O|FE pitch sizeE 717! Eoll= sl0|E2|E 229 HE0| L4Xo|Ct Yoz &N
=0

nkstE 7lss 7R HE0| #0HM Lig As sk O FS0| A 7IsS thshr| I8l &t
o|g2|E 252 &l HEE 5o giCt.

Stx|2H slojEE|= 2 FH|= OFRL 2HS £ giCh stojE2|E 2E2 fldiMe= (DHE 5&%
£ BES 259 2Xtx gl0| Y5 A0 5tH, @2EHel m7|dnt el CMPSE, &
2t=0LE 0|8t st & =2 +&2 TS 7I==0| EQsith & BiM9l Fel3, BESIE
O=d 2o

00IRlE [2 JI2iEM 1S S Y= Tglo] BNE BZH MBS S48 FHE OfF B3
& SHio THY SAC FHES L HHNEA



Equity Research Report | BE Semiconductor Industries N.V. (AMS: BESI)

2. = 2ol MESSI, ¢lojz] 2loff BESI - 7] 24

2.1. Hi, BESI

sto|Hals = BE Semiconductor Industries N.V.(BES)= HIEZE0| 2AE F10 o0, FEUAE QAH|

—_ —_ Oy

Littol S5l 2 SHAN0| SFHE UCE SA= MA =SE HH| AlE2 30%E Hf{ste A0,
£3| SA FHIQ| 75%7t T W7 |1Fo| A= g 2HE FHE T7|1E AIFM SAte] X
= ZCiAoICE SAte| FHl= =2 29 (Die attach)Qf f7|d otgo| A&, o] & S35l
H MAOIM SAZE SEHR! XI9IZ 7HK = StojEe|E 2T [Vt 2 =S 21 Ut
ZAlo] ZEst A o] HiA|= 248t AAZIO| Tt SAIe] CTOQ! Ruurd Boomsmas 84

ASM &4l CTO 7t
0|11= H|22] ASML = ASMLE| HAIel ASMOfIN L=27| Jlidtof| &ofst QIZ0|Ct O= 08 FRE SAOA 2235t

o K32 SAfe| ES 0lZ0I2 of2f FH| Ao U0IN HYHOI fE2 2O, 5

= 1
0= AMATIHY| §E FEsh= S Sl0|HE|E 2T FH| HAS TIFX|Fsta Art

CHE 2-1. SA A ZH| 2flY

Die Attach (2214 Of=H|= 79%)
Multi-Module Attatch Epoxy/Soft Solder Flip - chip Bonder

=1 o . m
A - . i e g 2 ’ : L

e “ b b = Y il
5 /A - - - » J

* H2xi0]| * i * Mo| Ated B *
4210l Attach System epoxy Die Attach system FC, Fan Out0j|A{2] 4] * 8800 TC (Chip on Substrate) 8800 CHAMEO

* FtH|2}, LED, MIA & * General Ic, Automotive &  * Placement, Inspection Ztst 9800 TC (Chip to Wafer) * 9800 CHAMEO
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Packaging & Plating (2214 Dj=H|= 21%)
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e————— : : { . - W)
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(EUR in th ds) (%) 45% - o

" Ousans—Revenue (LHS) 40.69% | BESI | Other
Operating income (LHS) o 40%
800,000 - OPM(RHS 50% 34.16%
35% -
600,000 r 40%
' 30% A 27.43%
L 30% $400
400,000 - 25% 1 -
F20% | 000 | Million
200,000 A L 10% 15% | 13.52%
. o | 10% . ~
2019 2020 2021 2022 BESI  siojut Exil K&s ASMPT
&5 : BESI, SMIC 1& EX: 2t A, SMIC1E! &5 : BESI, SMIC 1E!
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1(;/"0)0/ m China mMalaysia i Taiwan  Korea mUnited States m Others
0 26% 31% 32%
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Other 0
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0% .
2019 2020 2021 2022
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2.2. Tt 2
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3.24. sto|E2|E 29, = &= 7|&k

HMExQl Logic(CPU, GPU)ECZ

S 2
Sofl 7hssiEAL MM CPUE Q= LSt 22 Al Sl =88 4+ ATt

CPUSF S/0/S2/E &) #82 = MA| CPU S/ * S/0[B2/E =S HE CPUS HE * 5t
ot L5t LALI= CPUS +

— [ — 7 [ =
of tE CPU= ZZXZ 50|EEE 2YS 8% H7|ES Sl Mitel AMD CPU(Ryzen 7
5800X3D)2| 223 7t oy LOHEE =2 +FRUE SH0|EHEE 2T FH| U= L

o st

CPU & slo|Hi2|E Be) FH| £3 £3

(cHy: o) 2023E  2024E 2025E 2026E  2027E  2028E  2029E  2030E 2031E  2032E
HB ZH| £ 24 30 39 51 66 80 93 108 125 133
M| CPUESHE (Tl © 7H) 261,544 300,000 334,700 377,100 400,857 426,111 452,956 481,493 511,827 544,072
HB ®& CPU H|g 5.00% 5.62%  6.49% 7.54%  920% 10.41%  11.35% 1250% 13.54% 14.66%
HB =& CPU 7H4= (2H9]: H 7H) 7,948 13580 15532 19,348 23513 25598 27,699 32,266 37,587 43,784
GPU A| Z2 gho@ =H5IICH GPU Mt 22Z H|o|E{MEQ} PCROZ 72517, 50|

H2|E 220 MEE GPU2| H|g1t &H| St TiE X2[st= GPUL| & Sall =E3IULCt

GPU & 5{0|=2|E £ FH| 43 3

(EH21: CH)

2023E 2024E 2025E 2026E 2027E 2028E 2029E  2030E 2031E 2032E

HB FH| £
& GPU 7= (&4l T 7H)

- 43 58 81 101 134 164 194 232 272
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H|o|E{ MIE{&F GPU 7 (2l A 7H) 1,966 3,563 7,462 11,995 13,794 15863 18,243 20,979 24,126 27,745

PC8F GPUZNi== (EH2l: & 7H)

34,968 38,039 42,612 48,151 51,185 54,409 57,837 61,481 65354 69,471

HB Mg GPU H|2

HB 8 GPU 4 (Er9l: 8 )

- 5.00% 5.62% 6.49% 7.54% 9.20% 10.41% 11.35% 12.50%  13.54%
- 2,080 2,814 3,905 4,896 6,466 7,917 9,361 11,187 13,160
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Computing:
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2022 2023 2024 2025 2026 2027 2028 2029 2030

Hybrid

AFME X} TC-NCF TC-NCF TC-NCF TC-NCF TC-NCF .
Bonding

Consumer:
PC/Laptop/Gaming/Entertainment

1) 12¢k

Memory:
HBM

Mobile:
Hih-end smartphone, watch,
Airpods

SK5t0|<JA  TC-NCF TC-NCF MR-MUF ~ MR-MUF  MR-MUF 2) 165k

Hybrid
Bonding

Automotive:
Autonomous driving

Micron Hybrid

Industrial / Medical

TC-NCF TC-NCF TC-NCF TC-NCF TC-NCF )
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4.1. &3 - Base case
411 sto|E2|E 29 ZH| s =9

slo|gz|E 2o AH|9| OiEL Logic, Memory, Mobile APEICE 1E23510{ FH3IRICE sixl=
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(1) Logicgf & =4

Logica THE0| 29 Fu|o| ASPE £H3t 3, EXEQIECIN T QB Tstof sfo|ue|S
=3 ZH[9| IES FHSIRICL 23 ASP2| B ALS0|IM HAIGH ASPRI 2 mi
L= =

fo ool
=

25140, 24H2E{E= ASP7F 3 million euros®! 100nm st0|22|= 22 ZHH|Q| OiE H|SO|

E7fetE 1245101 A 7 z

illion euros& At

|:.
SPE ZH5ICH ANl =X Table2 [Appx. 2,10 HESIRICT

(2) Memory® OHE =3

5H0/=22|E 250 HEE HBM & Iz = Al GPU F5] E6/8 * HEMAIE L SAF 2HAH/
EHoL * IZiAf LY lojE2/c B AES

flof Al S8t =&t 5i0|E2|= 20| MEE HBM £0ilM AL W SAF FRE2 HBM
| C |.

M f
2l g 27EE =4 Hlol 2 _T'_Eﬁf ] HBM%O | Eof tiE A5

T
o
Z
12
Il
T
on
0
=o
4>
|_o
-Io

SKHLH HBM3% TCEY HH|IE =85t QU= stofgter(e
A+ 1504 $§3+Mq SKHQ| HBM3 & ¢|0|H FI2KH67.5k/&)1t Ho|H B AAt
HBM Z£=(65chip/wafer)
ASPE Higo= =&t EFUI._E'1|9| =3 EHTE Li+0f =& 88 & HBM & &
L5t 274 O|FHEI= MZE SA|E|= HBMACHO| CHEE sto|lEz2|= 22lo] 7| A
U2 FHIE H T DUAN MES FHIE LFsHX] 41 7|

JtsdE 1, oldxls sFEe it gtgsiict.

o4

o

2 % mu rir -
(a
|_r|
OII

o

s0
U mjo
20y
o
i
i
h
2

Orll

= H|

HBME slo|Hz2|E 22 IS £ - Base case

(+9): EUR in thousands) 2023E  2024E  2025E 2026E 2027E  2028E 2029E 2030E 2031E  2032E
HBMg} HB ZH| oijZ = 96 218 425 364 455 572 710 846 1,004
ASP 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880 2,880
HB ZH| e (EHl: o) - 43 89 160 126 158 199 247 294 349
SAFHBEE HBM Z 74 (2HQf: & 7H) 15 69 144 257 406 508 639 793 944 1,121
Al GPU 742 (2Hl: & 7H) 1,622 2,571 3,383 4,280 5,417 6,051 6,759 7,550 8,433 9,419
A4FXL, Of0|2 2 HeE 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
DAL SAHERE 90% 90% 85% 80% 75% 70% 70% 70% 70% 70%
DALY HB EE8 2% 6% 10% 15% 20% 24% 27% 30% 32% 34%
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412.TC 2% ZHd| o=

i
0

_|

CE2Y OHE2 218 4270 EAE SA| RHMCH TC 22 ZHH| ‘9800 TC Next'2| P2t Q2
ZH3I9CE ‘9800 TC Next'= Z| £ 9|0|T{(C2W) EfRle| &H|Z CoWoSof| H& 7ts8t H|m=
2|8 =28 FH[o|Ch BhH O X M| AHH|Q! 8800 TC Advanced2 C2S EfIeZ 2.5D if7|
20| S&5t0] CoWwoSZt ‘47|17 & o|=2z2| 22& ZH[O|CL SAe| 214 427(0f H|HZ2| TC
=4 A 0|7 HH|Z22[E ZH| H[E0| HZ22[& FH|E HoMLI SAF Eot SAte| o2

17~19 0] F71&2l DjE0| MRSIUSS &RlstRiv (o EX FHE {510 DiE

HZ22lE TC 2d2 Helsto] F8S TSI

0 4
0
0X 0 0

|0II

=Ip=3

0
_l

H
H
~
S

I'|0 |'||'

H|=0

XM EXIEQIENA ASMPTZ} TSMC2EE 43 O ™0|UH HIHZE[EF TC 2Y ZHy|
7t CHAMIE Zdoj2tn EH3iCt M2t 0|2 24 DiE0| BHASHFTRICE ASPE SAtR 5
o| ASMPT H|HZZ2|8 TC 2% ZH| ASP 1.32M Euro (1.45M USD)E X &3}IC}

rob i

EXIERIE| =M sl0|E2|E 2Yo| MRE Sti= 263 oiEt7|8E 273 AHt7|7IX| 224
StE Ao Z oMEICt ZEMA Slo|HE[E 220 Q7 E[= HBM47Zt 260 QAEICH=E M
otstH gt2[Xo|ct, sio|EE|E= 2Y 9| Bond Accuracy #X|= 230 0[O 0.10(0|3E

25~26E0)= 0.08010|3 2, 27~28H0f= 0.05 OI0|3E/X| of|A5t= diH TC 242 iIEH7r

10r0|3 20|t QA AHHE=O0| 00| 20| ASMPTHA| 435 o &O|UE HBM3.58F TC £g
|7t & HAE S§H0Z ElEls) 0|8 7|ad £2 SAVH EHE &80 = MAMTICL

SAME 23 127)0] Intel2RE 2 HAER ZH|S F2We & TSMCE FHEE DZALQ}

CPUE TC 2| 4% B2 =27} ZI#Z0/2tn UL TSMCRRE(S| F2ge

2 O FOIAT 40CHE HESIUCL 1 O|2== TSMC U SAF HRE0| SL5HCH= 71 Of2f
H

TSMC Packaging CapaZ EtEE £ QU= AIGPU HAEE YoYE MEsIRICL
42. 0157 - Bull case
4.21. HBM Lj slo|E2|E 2Y H{E &l

Bull caseOfiA= @OHBMLY 3{0|H2|E 22 AH|o| ZE0| WEH A&E Z0|0, @ZHIY

APO||= 24, 25 HEE EZXo=Z s0|Ee|E 2 EH|7} MEES 7FH5IICE Bull cased| M=

stojE2|E 2Y0| 24Xe=z MEE HBM4AYZL 251 2435tE0] 2 =0l 7‘—='01| HBM32| 2

Hi} EHEE 39%E et 7hYsiQint. ot 23X o== 328 HBMU

HEEE 60%2 FH3 Base case= Bull case?| AlH|ECt sl0|EE2|E E%‘QI =2 3EE
X

FALE.
71H3IQACE Base case?t ORRIZIX|Z 274 O|F 0= GlAlE|E £Z=2Fo| MuHI HESIQICY

HBME! 5lo|H2|E 2.l ifE £H - Bull case

(ZY: EUR in thousands)

2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

HBME HB FH| i & - 160 415 850 710 854 1,060 1,278 1,507 1,772
ASP 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880 2,880
HB FH| Etofch4~ - 72 170 320 246 296 368 444 523 615
EALHBEE HBM & 72 (TH9]: & 7H) 15 116 273 514 792 953 1,183 1,427 1,682 1,978
Al GPU 7H2~ (THel: & 7Hf) 1,622 2,571 3,383 4,280 5,417 6,051 6,759 7,550 8,433 9,419
AdExt 00|32 M[e 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
DAL SALERE 90% 90% 85% 80% 75% 70% 70% 70% 70% 70%
DALY HB EIE8 2% 10% 19% 30% 39% 45% 50% 54% 57% 60%
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4.2.2. THIY APOf| lo|EZ|E EF HE
DHIY AP OHE2 HRE A9 YA Ql O|CIoEI(30%), A (29%), I2[11 0fE(19%)2t2 1
SIALE.

EXZEOIEN|M AZRTO| - AIDICH Z[MEE Fof| sto|E2|E 2YE M&SH= FAM[0[7]0f 2t
Arel =lMet & =Y AP0 HH SlolHE|E 2Y Y| FEE88 XHESIQICt O|C(ofEle] FM
T Z2HIY APQI TIHIAE] 9300 5G'2 24, BHS| AHEE28 4MLH R OS2 'A172 25
Hofl ek ofI”ol7[of siE Aol MFEES HESIUCL HEE2 16dREH FO-WLP 7[=<9
HRE FOIE proxy2 FHSIICEL TSMC= YAl 2HIY APO|| FO-WLP 7|&8 ME&SEM
HEXXZREH OfES HiStot 2 & U=, stolEE|= 20| MEE 7|3 Lotk 22 H
T2 HRES oifdl LI = /US A0[2} FHSIRIC

OfX[2to 2 Sitel ZH[E Mg 4 U= ZHIY AP & T2 LIF SAF BIES FHSIQICt
ot Cfel FH[7F Mg = U= ZHI Jh0ll= A 2hgst ZH| o ThE X2leh = U=
CPU & 2 HMESIACL AP & CPU 2= V(7| T St EIEICH= HE AtsHILt

SHIY AP OfE

(2H2]: Euros in Thousands) 2024E 2025E 2026E 2027E 2028E 2029E 2030E  2031E  2032E

el APSE AHH| DjEH 21,545 74,094 136,653 187,174 221,840 221,840 221,840 221,840 221,840

YoY(%) 244% 84% 37% 19% 0% 0% 0% 0%

1) Q (ch) 11 33 56 70 77 77 77 77 77 =a/b

a) FQ 34t &|ME APE S5 (M o) 5,990 18,557 31,139 39,124 42,827 42,827 42,827 42,827 42,827 =(i) + (i) + (if})

i) O|C|ofEd 5,990 11,400 17,531 18,374 20,930 20,930 20,930 20,930 20,930 < xJ/FHEL 2411 HE/ HE
i 2A 5981 11,373 17,341 18,300 18,300 18,300 18,300 18,300 <£7/ FELg 254 HEf g
i) OfZ 1,176 2,235 3,408 3,597 3597 3,597 3,597 3,597 < &7 AHEL 254 HE{ &g

b) ZH| 8t theh X 2| 758t APE 4= () 556 556 556 556 556 556 556 556 556

2) ASP (Euro) 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880
43. 7|el ZH| O =9

100% 1 R? = 0.8588 stolEzZ|E 24, TC 292 Mg HH|= tHEE HEM =2 trH FSH0| AEEE= &

- O|Ct 2t BHEA| miZ|&of| Chet FXb AFO|Z0]| W2} OiEO0| HESIC) dH=zE =3H EH]
[ ] o
50% - - =
1 - A% F2QF SAF Revenue 7F A2t7|4~E= 0.8588Z =7 LIEFACE M2t S35 ZH| A&
- -
., ke o YoY F=HX|E SAl Others OiZ YoYOl| HESIUCE
-50% .,°'00 50% 100%

50% | S3E FH| AIEQ| YoY= A AO|E22 EOE FFSIQICE 2432 2H7te| 3 ot F{off 3
Olst= &|=7(0|22, 2 37| 5l2f & utS3E Fo| £[AZE MESIUCE 25F0|= Alof| Cf
ot BEXt 2432 7HE AT 4E0| 7[ti=lL, EeXMo = 2413 YoYE flat HESIRICH
M7 =9|E =I5t Base case & =™ ZAit= C}21} ZCt Bull case O =™ Table2
[Appx. 3.]01 HESHAULt

Revenue - Base case

(Unit, EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Revenue 356,195 433,623 749,297 722,870 567,200 945,054 1,296,798 1,477,394 1,623,251 1,915,725 2,230,885 2,582,283 2,963,465 3,359,161

YoY (%) 21.7% 72.8% 3.5% -21.5% 66.6% 37.2% 13.9% 9.9% 18.0% 16.5% 15.8% 14.8% 13.4%

Hybrid bonder 8,000 42,000 47,078 258,818 455,804 776,029 847,026 1,070,631 1,310,709 1,580,237 1,872,138 2,170,456

% of sales - - 8.3% 27.4% 35.1% 52.5% 52.2% 55.9% 58.8% 61.2% 63.2% 64.6%
Units 4 21 24 117 187 292 294 372 455 549 650 754
Logic 4 21 24 73 97 132 168 214 256 302 356 405
Memory - - 43 89 160 126 158 199 247 294 349
Mobile AP - - - - - - - - - - - -

ASP (ZH9|: euros) 2,000 2,000 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880 2,880

TC bonder - - - 52,727 69,380 87,776 111,094 124,092 138,611 154,829 172,944 193,178

Units 40 53 67 84 94 105 117 131 147

ASP - - - - - 1,318 1,318 1,318 1,318 1,318 1,318 1,318 1,318 1,318

Others 356,195 433,623 741,297 680,870 520,122 633,509 771,614 613,589 665,130 721,001 781,565 847,217 918,383 995,527

YoY (%) 21.7% 71.0% -8.2% -23.6% 21.8% 21.8% -20.5% 8.4% 8.4% 8.4% 8.4% 8.4% 8.4%
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5. Valuation - EV/EBITDA Method (with DCF)

5.1. Oi&2I7HCost of sales) X! FHH|E(Operating expenses) &M

Cost of Sales, Operating Expenses - Base

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Revenue 356,195 433,623 749,297 722,870 567,200 945,054 1,296,798 1,477,394 1,623,251 1,915,725 2,230,885 2,582,283 2,963,465 3,359,161
YoV(%) 21.7% 72.8% -3.5% -21.5% 66.6% 37.2% 13.9% 9.9% 18.0% 16.5% 15.8% 14.8% 13.4%
Cost of sales 157,389 175,056 302,475 279,797| 231,987 363,504 479,098 539,801 589,349 686,002 790,048 905,847 1,031,330 1,161,598
CoGS ratio (%) 44.2% 40.4% 40.4% 38.7% 40.9% 38.5% 36.9% 36.5% 36.3% 35.8% 35.4% 35.1% 34.8% 34.6%
GPM(%) 55.8% 59.6% 59.6% 61.3% 59.1% 61.5% 63.1% 63.5% 63.7% 64.2% 64.6% 64.9% 65.2% 65.4%
Raw materials and changes 115,600 138,500 253,700 225,200 176,703 303,475 416,428 474,420 521,258 615,177 716,381 829,222 951,627 1,078,693
% of sales 32.5% 31.9% 33.9% 31.2% 31.2% 32.1% 32.1% 32.1% 32.1% 32.1% 32.1% 32.1% 32.1% 32.1%
Personnel expenses* 39,935 34,973 47,270 52,977 53,390 57,874 60,256 62,735 65,317 68,005 70,803 73,716 76,750 79,908
% of sales 11.2% 8.1% 6.3% 7.3% 9.4% 6.1% 4.6% 4.2% 4.0% 3.5% 3.2% 2.9% 2.6% 2.4%
Depreciation and impairment 1,838 1,568 1,493 1,609 1,876 2,132 2,388 2,616 2,737 2,781 2,826 2,870 2,914 2,958
% of sales 0.5% 0.4% 0.2% 0.2% 0.3% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
Amortization 16 15 12 11 18 23 27 30 37 39 38 38 39 38
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Operating expenses 106,885 108,707 129,239 148,957 132,416 173,896 205,400 227,324 244,403 267,992 291,188 316,675 344,088 372,557
SG&A ratio (%) 30.0% 25.1% 17.2% 20.6% 23.3% 18.4% 15.8% 15.4% 15.1% 14.0% 13.1% 12.3% 11.6% 11.1%
OPM(%) 25.8% 34.6% 42.4% 40.7% 35.8% 43.1% 47.2% 48.1% 48.6% 50.2% 51.5% 52.7% 53.6% 54.3%
Personnel expenses* 64,526 70,527 77,892 84,393 83,488 95,657 102,277 109,281 113,778 118,460 123,334 128,409 133,693 139,195
% of sales 18.1% 16.3% 10.4% 11.7% 14.7% 10.1% 7.9% 7.4% 7.0% 6.2% 5.5% 5.0% 4.5% 4.1%
Depreciation and impairment 3,667 4,070 4,621 5,081 5,865 6,666 7,466 8,177 8,557 8,695 8,834 8,972 9,110 9,248
% of sales 1.0% 0.9% 0.6% 0.7% 1.0% 0.7% 0.6% 0.6% 0.5% 0.5% 0.4% 0.3% 0.3% 0.3%
Amortization 10,880 9,885 7,849 12,258 13,634 17,050 20,839 24,630 28,417 30,312 30,312 30,312 30,312 30,312
% of sales 3.1% 2.3% 1.0% 1.7% 2.4% 1.8% 1.6% 1.7% 1.8% 1.6% 1.4% 1.2% 1.0% 0.9%
Other expenses 27,812 24,225 38,877 47,225 29,429 54,524 74,817 85,236 93,651 110,525 128,708 148,981 170,973 193,802
% of sales 7.8% 5.6% 5.2% 6.5% 5.2% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8% 5.8%
*Personnel expenses: DfE2I7}, Etatt| o2 =X X|
SAt= OIER7IF SYHIBE L0 SASHL oL, @M ZH|(Raw materials and changes),
Q@742 | (Depreciation and impairment), @SR&XHARZIH|(Amortization) 2| F&tst H|Z
o = ot HHS < L
Tdg Qtfist UX| fiTh JBLt O 2 HIE2Q iRES XiXlst= @lZdH|(Personnel
L H - = O i n HO x<x{= alCts
expenses)= BE=Z SA|E7[0f, OiER7l, EOHH|RZE|H| =S FESH0] LHESIICE Ofof
= =| oo =
OlZAH|OfA TAH| 1 A = Manufacturing and Assembly(AAHElof| 3ol HIE2 =310
=0 o5 S 040 o5LO
OiE7tol BHE5ta, 1 0]2le HIEs FYH|E0| HHASIRILY.
s 6 o = =0| el™st =0o|= =i
Oi=7tolM @ORM=EH|2l 22, iE | H|S0| Y&Est F0[8 Helth 2149 d<e 20|
Alot =2 2I3l| inventory impairmentZt st A|7|2, siE 2tE H|QISHH OiE ChH| H]
=O 0, =) = o 5 Sk A
B2 329%= 4E719| x|agtat F[SHL0] 1% LHRl9| n2lgS THXls As &olE £ UCh
=| = = = = = o = = =
oof siiEy 20t MQIEt 448 " OHE CHH| BISS X310 23 0|22 FM=HIE FF35t
O 110l =| rn e © HH
UCE SAF AIGEDIMO| 2l S5 ol AEHez Sgftn S =2 Ot volume
L= = A= — =
discounts?} 7ts8t Aoz Ha I[of, 2|l #=X|2f TSI,
= A IL ol X L H X SO L L
@2ZH|= A R 2 Wi A3 A FHoe WAz FHSIUCL A= At 2
= = = [e] K=]
H SOt stojEe|= 22 A& CHH|SH?| I3 Research and Development £ M Z@IS 26%
= =10 = C o [m]
2 A MBSIRICE sto|E2|= 2T AIY2 OfH| 2f 7Hatet AZ0|2=Z, HBMREZ XE0| &
L E =]} iL A o =1
CiEl= 262 CHE[SE?| fIs 20-22F @ A MMEAL =7t |AIECtD 2t 7 A32
o = k=3 1T ir ol =20
82 SAIL FQ R&D 21HES MEIMEH QAER|O HVtEZ, CiRh 0|=29] B YFHEYES
= |2 oo = = O
XM &35I9Ct 0|F Manufacturing and Assembly XI® HIES 1124510 OfES7Iet AH|E0|
[ok = Xe;
HrASHALCL.
Personnel expenses
(person, EUR) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Total number of personnel 1,534 1,523 1,645 1,675 1,669 1,727 1,756 1,785 1,785 1,785 1,785 1,785 1,785 1,785
Manufacturing and Assembly 654 633 660 657 651 651 651 651 651 651 651 651 651 651
Research and Development 347 361 410 434 434 492 521 550 550 550 550 550 550 550
Sales and Marketing, General and Administrative 533 529 575 584 584 584 584 584 584 584 584 584 584 584
Average wages 68,097 69,271 76,086 82,012 82,012 88,900 92,559 96,367 100,333 104,462 108,760 113,236 117,895 122,747
Total personnel expenses (EUR in thousands) 104,461 105,500 125,162 137,370 136,878 153,531 162,533 172,016 179,094 186,464 194,137 202,126 210,443 219,103
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Financial income, expense

OUIHIC| Ze FUH FaX0| St HS 1A, JIETR BVE 7
Tate WAloz FHBIQIC, EALEQIE 5
Capats ©17} 150~180 CHO|l Z5lLI, 26LHKEl azo| 20| S0ig A
ZZEEIC) 0|2 ChH|SHZ| Q3 K|t 2 ZHo| CapEx &9 EXPF X|&E Zde2 H1, CapEx
2 QI&t Land, buildings and leasehold improvements2t Machinery and equipment2| BV &2t
of W S ZF A™e 23-26'F7FK|Q] 7|% BVO| ZHAMSIICE @R XRAZIHIS| 0T
o2t FAreH &A/©=Z Development expenses@| BVE S7HAZICH, d2&2 374 MS0| 8
| =2 2, 3703z e| B gfe= FFSIACE ([Appx 5.])

®7|EfH[82| Z< i CiH| H|SO0| LHEHSHH LEHLLZ|of HEEH dH0] dg Adez Ea

zZ[2 37032 OiE ChH| H|S2| HHitE HESIIC

5.2. 2822 (Financial income, expense)

282204 0K, OIXIHISS OIRIYRXIMT OXAYR LIS Sof RR0IXES T
nl A ;.

o|
232 2219 |RR0[AE ME, Ol= 22
7

H5IiCH[Appx 6.]). 1 2| 2™ F™o| 2

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Financial income 200 1,355 238 1,634 12,587 973 973 973 973 973 973 973 973 973
Interest income 200 1,355 238 1,634 1,634 973 973 973 973 973 973 973 973 973
Other income* 10,953 -

Financial expense

Interest expense

Net cost of hedging

Net foreign currency results

13,984 13,698 13,981 20,260 21917 18,838 18,838 18,838 18,838 18,838 18,838 18,838 18,838 18,838
10,179 11,871 10,962 12,203 14,206 11,279 11,279 11,279 11,279 11,279 11,279 11,279 11,279 11,279
3,422 1,827 2,867 7,559 7,559 7,559 7,559 7,559 7,559 7,559 7,559 7,559 7,559 7,559
383 - 152 498 153 - - - -

*1H234 financial incomeO| CHE Z7}511 oL} IBAZ} 221 QAFEHS T2{51H, interest income 22| 42l (other income)0| EH5IICtD B Z10] &H2|H

Income tax expense
(EUR in thousands)

5.3. #HQIMH|(Income tax expense) £H

SAtE HRINE0| 71a H2 2710 &5t AQASE ZEelolo] MMEHMOo=Z 0{2 =Z7t0of Hels
£ QUCt 21EHE0f| QlAISH 15002 K22| HA| & 2T HQlst™, 21He f& HCIME
2 12%2 229 12.6%2t 729 QAISICE 0[0] 21, 22EE Q& HOIMEge| B ez 234

0|29 REHMES FESINUCL

2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Income before income tax
Income tax expense
Effective tax rate (%)

78,137 137,517 303,840 275,490 193,467 389,789 594,435 692,404 771,634 943,866 1,131,785 1,341,897 1,570,182 1,807,141
(3,183) 5,242 21,421 34,843 23,843 48,037 73,257 85,331 95,095 116,320 139,479 165,373 193,506 222,709
-4.1% 3.8% 7.1% 12.6% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3%

A7 =0|2 ZEiet 2T 224 (Consolidated Statement of Operations)= CH3ot ZCt
Bull casedf| CHEE £&AMME HBEZE HESIRUCH[Appx 3.]).
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Consolidated Statement of Operations - Base

(EUR in thousands) 2019 2020 2021 2022 2023E  2024E 2025  2026E  2027E  2028E  2029E  2030E  2031E 2032E
Revenue 356,195 433,623 749,297 722,870] 567,200 945054 1,296,798 1,477,394 1,623,251 1,915,725 2,230,885 2,582,283 2,963,465 3,359,161
YoY(%) 21.7%  72.8% 35%| -215%  66.6%  37.2%  13.9% 9.9%  18.0%  165%  15.8%  14.8%  13.4%
Cost of sales 157,389 175,056 302,475 279,797] 231,987 363,504 479,098 539,801 589,349 686,002 790,048 905,847 1,031,330 1,161,598
Gross profit 198,806 258,567 446,822 443,073| 335213 581,549 817,700 937,593 1,033,902 1,229,723 1,440,837 1,676,436 1,932,135 2,197,563
GPM(%)| 55.8%  59.6%  59.6%  61.3%| 59.1%  615%  63.1%  635%  63.7%  64.2%  64.6%  649%  652%  65.4%
Operating expenses 106,885 108,707 129,239 148,957| 132,416 173,896 205400 227,324 244,403 267,992 291,188 316,675 344,088 372,557
Operating income 91,921 149,860 317,583 294,116| 202,797 407,654 612,300 710,268 789,499 961,731 1,149,649 1,359,761 1,588,047 1,825,006
OPM(%)| 258%  346%  42.4%  40.7%| 35.8%  43.1%  47.2%  48.1%  48.6%  50.2%  515%  527%  53.6%  54.3%

Financial income (expense), Net
Income before income tax

(13,784) (12,343) (13,743) (18,626)| (9,330) (17,865) (17,865) (17,865) (17,865) (17.865) (17.865) (17,865) (17,865) (17,865)
78,137 137,517 303,840 275490| 193,467 389,789 594,435 692,404 771,634 943,866 1,131,785 1,341,897 1,570,182 1,807,141

Income tax expense
Net income
NPM(%)

(3,183) 5,242 21,421 34,843 23,843 48,037 73,257 85,331 95,095 116,320 139,479 165,373 193,506 222,709
81,320 132,275 282,419 240,647 169,624 341,752 521,178 607,073 676,539 827,546 992,305 1,176,524 1,376,676 1,584,432
22.8% 30.5% 37.7% 33.3% 29.9% 36.2% 40.2% 41.1% 41.7% 43.2% 44.5% 45.6% 46.5% 47.2%

EBITDA
Depreciation and Impairment
Amortization

EBITDA Margin(%)

108,322 165,398 331,558 313,075 224,190 433,524 643,020 745,721 829,247 1,003,558 1,191,659 1,401,953 1,630,421 1,867,563
5,505 5,638 6,114 6,690 7,741 8,798 9,855 10,793 11,295 11,477 11,659 11,842 12,024 12,206
10,896 9,900 7,861 12,269 13,652 17,072 20,866 24,660 28,454 30,350 30,350 30,350 30,350 30,350
30.4% 38.1% 44.2% 43.3% 39.5% 45.9% 49.6% 50.5% 51.1% 52.4% 53.4% 54.3% 55.0% 55.6%

5.5 Valuation - Peer EV/EBITDA Method
5.5.1. Valuation Method A& =2|

Valuation Method2 EV/EBITDAE MISIRICE 2 E1AME= S10|EE|E Y AIE2 =X o
Fo| xlof| Aen, SAE HEEE $3E ZUSIQICEL CPU, GPUE Z&lst= Logic EFH
A|ZFSt0] HBM, Mobile APTIHEA| ME O{Z2[7|0|M40] ZE-XNOZ SEE|= IHO| A2H SAt=
el MY HEE ZHOM Ests 71 258t 7|28 e SESiE HEfOo|Ch o[24st 7|
=M 29|z 3= 20t H|™ A|AR0| Cist E5{et TS &H| 7|1 AMATS| Thersh 3¢
A2 HSE[0 Ef AKXt TIRls MX|SHCh

= AlM| Share repurchase
DE #&E3| ’é‘*lﬁfé s T A0 ACE Olof| SAtS| 24
2 AXSIAX} SIRICE TE0] 82| Peerto| 0[5t MF &, Z7RAZE
3FS Z|CHst HYA|SIDAt EV/EBITDAS &25}9iLCt

H‘|
ol
E
Ol |—_] Ol_n

5.5.2. Base Case - Peer DISCO

Base Case®| Multiple 22 2|5l DISCOE Peer2 H|A|EICE DISCO= YE9o| 7tn, X2,
OEe 712 J9oM SEHQl 7|a28 & HteA| ZH|ALOICE 0| Grinder2t Dicer Al
2 BE0N 70% Ol&e| Meas st Uen, 7[& BAHA 3FoM HBMeE &HE x|
MultipleO| re-rating =[QICt. Sxi= S435| 718t =8 ZYstK| Faf 194 CijH| 22iH0|| %
Z=XtNTH 709% 7HF MAESIRILCE

SAel 42 Otf] HBMECE 29 FH|E HEstn JUX|= oL, 25-261A0 HBM2| =22 =t
Hoj| sto|=Ez|= HAl0] M8 T =7 Q8 | AN
SAt= 0[0] 7| 5t Logic® HH|IE Salf allmeAE Ofo|3EcE FHEe= o
RE[RtER| AL HIAEE ol &H| 1CHE OfsH7tHAM o{E2|AH[0|4M CHHEste| 7Hs40] 7t
AMEF=|QiCt 0]of| DISCOE st Peer2 AMHSIICQO{ DISCO7F B0{gh= 21.4xE Target
Multiple2 H|A|StCE.

o
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5.5.3. Bull Case - Peer Historical ASML

Bull case? A ASMLE Peer2 H|A|SICE ASMLE gl
2ju| 7|22 HIECZ EUVE S8 M R OICt. 10nm 33 AlCHo| XIsin 2
oo ®xl0| SHA[of CICIR{L, O|F afi&st’| et WHo =z EUVe TQMO| CHEE[UUALE

EUVE HSgel zSEe=zN 3 DIMEE 7157 JCiE, £3de| sto|Hel= 2% H|x
A=

o|gsf gteX| 2|=2E 1d2|= 243

st ggg HYsithe HoM 718X |AMdE 7IEICEL SAte SlolEElE 22| MXIo[X}
CtE FXI2M A 29| ASMLE ERISta QICt

EUV9| 40| Logic — Memory=22| &&0| AO|GCH= FOIM SAtS| ZT0| HE L2(E

StolEE|E 2Y AlFIel RAMLOl M ZXECHL EUVE =7(|(16-179 )0l E|MEFS |
3H ISt= Logic & MIZ0| AMSEIUX|TE 21HRE af4TXIeE SKSI0[HATF EUVE H|E22|HHE
Aol AFESIHAM OjE2[AH|0|Me] EEo| UOIRCE HIZE| &= Hst =27 UMMM &
7t 710|EHATL YoY 50% — 60%E FEdt AlgF RHE|UCH= Mol HBMO| Z&st Q5 7|
CHSh= Bull case| =2|0f| 2&5t= Peergt EHCHSIICE Of0f 2H19RE] 4H2077HX| ASMLO|
QUE 23.2xE Target Multiple2 H|A|SHCL

5.5.4. £|& Valuation

Valuation - Peer EV/EBITDA Method (2025E) Valuation - Peer Historical EV/EBITDA Method (2025E)

2025E EBITDA (Unit: EUR in thousands) 643,020 2025E EBITDA (Unit: EUR in thousands) 815,618
Target EV/EBITDA (12MF) 21.4x Target EV/EBITDA (12MF) 23.2x
Target EV 13,760,639 Target EV 18,922,329
Net Debt (10,614) Net Debt (10,614)
Target Market Cap 13,771,253 Target Market Cap 18,932,943
Common shares Outstanding - diluted 82,600 Common shares Outstanding - diluted 82,600
Target Price per Share (Unit: EUR) 166.7 Target Price per Share (Unit: EUR) 229.2
Current Price per Share (Unit: EUR) 118.4 Current Price per Share (Unit: EUR) 118.4
Upside 41% Upside 94%

A7 =9l Z§5t0] Base casel| A 2025E Target EBITDA 643,020K EURO| Target
EV/EBITDA 21.4xE &6t 166.7EURE Z2EFIIE MESIYCM, SN FIt 118.4EUR CHH| A&
0 41%=E FXI2|AH Buys 7HI*I? oSlA SRliAl o] AR Oyt MetAie| dAts
A 2B HHASt0] AIMSIQICE B2 SAk= HEAHE M25h7| flaf X|SH2E XA

IS zllstd ACE([Appx. 9])

]

fujo

(8,

6. HZX Valuation - DCF

A= Logic » Memory — Mobile APE 3l0|EHE|E 2Cl0| &HatE|=
AEo| M QUCE TH7|M ZHIEO0| ot SEIVIY dEEES Yo, SAR| TIFE JIX|E &
5t7] |3 EX Valuation Method2 DCFE MZASIILY.

rgzom

(1) CapEx(Capital Expenditures) FH: A= Annual reportdfl M CHS YT 0f|AF CapExE 10X
s s HRAE LM et CapExE TRlsH7 |0l 23 CapExe| 2% 22EH 7I0|EHAE

Aoto] FHSIRICL 24-25H2] 42 HBM MES FH|ot= Al7|2, o &2| Capaz &7}5t
= S FH5t7| o34l F7t CapEx EXp7t ofl&fEICh ofof| 21-22E CapEx B7t28 M&
6 O|F= HH| £XI Lo F5E 0llafsto] 21, 22 CapExe| ¥+ gfS HEst

N
(@)
L
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(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Total Capital Expenditures 2,511 4,242 5,337 6,780 9,075 11,389 14,292 7,042 7,039 6,536 6,539 6,538 6,538 6,538

Property, plant and equipment (PP&E) 1,667 3,926 4,951 6,543 8,762 11,077 14,004 6,738 6,738 6,238 6,238 6,238 6,238 6,238
Land, buildings and leasehold improvements 387 240 3,213 2,591 4,063 5,136 6,494 3,213 3,213 3,213 3,213 3,213 3,213 3,213
Machinery and equipment 2,115 1,749 1,591 3,045 3,245 4,103 5,187 2,318 2,318 1,818 1,818 1,818 1,818 1,818
Office furniture and equipment 460 515 1,207 870 1,454 1,838 2,324 1,207 1,207 1,207 1,207 1,207 1,207 1,207
Assets under construction (1,295) 1,422  (1,060) 37 - - - -

Other intangible assets 844 316 386 237 313 312 287 304 301 298 301 300 299 300
Software 844 316 386 237 313 312 287 304 301 298 301 300 299 300
Development expenses - - - - - - - - - - - - - -

(2) Changes in Net Working Capital £d: T&| &8 W2 [Appx 7.]0 5IQICt 3™ 0|
YHSI0] 232 22F 3|IXE HME =, 24HRE 1 O|= FZ 37142 E7 2HEs HE

510 F=HSIFCHTrade receivables, Inventory, Trade payables).

. [ i %] O = ok o =
(3) WACC & 7|El £Y: Peer2 Logic & @IEf dih BHEX| HZx FH|(=2, 01D H=, Cf
o =] oy|= [ = = O
Oldl 3) Mt R L Brex| ZH| 3 EEd M= HHE MELSIUCE Rfe 13104 1032 3
0, ol Olad 1T o = O o =
2| 2.94%2 MB3I91T, AlS 918 ZA|0|YS CraCielel 5%2 MKk CODO| 2 EA
5 = © i = =3 3tol|slo =)
A @l 0|=0| S0 M&8SE0] gi710l| FinBoxE S3lf &RI5HALL. %‘-_rl”’é*g g= THOl|M
AAQ}E = zloie =2 Hols o [l
2Ot 22 7|Yel d&Me oIS M 1.5%S F0i57(0f R2|7t iCt EHotsALCE
——
Company Observed B Currency MKT Cap IBD D/E Taxrate Unlevered B Relevered B COE 9.50% CAW
TSMC 117  TWD 15,0708 940B  62% 20.0% 1.11 117 ;;l 2.94% ;’(ﬁ*ﬂ ‘l?ﬂ“
Applied Materials Inc 159  usD 120.91B 5668  4.4% 26.0% 1.54 161 ER: . ;;; Er;grary
ASML Holding N.V. 1.16 EUR 247.72B 4.26B 1.7% 25.8% 1.15 1.20 oD 5:50% —
ASM International NV 1.36 EUR 22.21B 0.13B 0.6% 25.8% 1.35 1.41 After-tax COD 6.60%
Tokyo Electron Limited 133 JPY 11,161B 107.698B 1.0% 29.7% 1.32 138 "WACC 9.38%
Disco Corporation 0.96 IPY 3,455B 18B 0.5% 29.7% 0.96 1.00 E (MKT Cap) 9,142,000
Aixtron SE 0.81 EUR 3.35B 0.02B 06% 24 0% 0.81 0.84 D (IBD) 367,733
Siltronic AG 1.79 EUR 2.60B 0778 29.7% 29.9% 1.48 1.54 " MKT Cap, IBD Unit: EUR in thousands
Elmos Semiconductor SE 169 EUR 1.31B 0128 9.0% 29 9% 159 1.66
Selected: Average 6.0% 25.8% 1.26 1.31 1.50%
=| = H — o
Z|& DCF Table ¥ Valuation Zxt= Craat ZCh [5.5.4]12] Z0et Aol FAIGHO] Target
=5 ~| = = A
EV/EBITDAS| HEtME XX} QUSSICt £EZHMOZ Base case 7|2 AS0{E 34%, Bull case 7|
AL = =
& 4508 78%2 FXIo|A BuyE HAIFICL
DCF Results - Base Case
(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E Terminal
Revenue 356,105 433623 749297 722,870 567,200 945054 1,296,798 1,477,394 1623251 1915725 2230885 2582283 2,963,465 3,359,161
Cost of sales 157,389 175056 302475  279,797| 231,987 363504 479,098 539,801 589,349 686,002 790,048 905847 1,031,330 1,161,598
Operating expenses 106,885 108,707 129239  148,957| 132416 173,896 205400 227,324 244,403 267,992 291,188 316,675 344,088 372,557
Operating income 91921 149,860 317,583  294,116| 202,797 407,654 612,300 710,268 789,499 961,731 1,149,649 1,359,761 1588,047  1,825006
Income tax expense (3,183) 5,242 21,421 34,843 23,843 48,037 73,257 85,331 95095 116,320 139479 165373 193,506 222,709
Net income after taxes (EBITx(1-1)) 95104 144618 296,162  259,273| 178,954 359,617 539,043 624,938 694404 845410 1010170 1,194,388 1,394,540 1,602,297
(+) D&A 16,401 15,538 13,975 18,959 21,393 25,870 30,720 35,453 39,748 41,827 42,010 42,192 42,374 42,557
() CapEx 2,511 4,242 5,337 6,780 9,075 11,389 14,292 7,042 7,039 6,536 6,539 6,538 6,538 6,538
() Increase in Net Working Capital - 15,302 92,888 46501  (64,814) 119621 132,842 68,483 55416 110,568 119,123 132777 144,004 149,489
FCFF 108,994 140,612 211912 224952\ 256,087 254477 422,620 584,866 671,697 770,134 926,517 1,097,266 _ 1,286,373 _ 1488826 1,511,159
Discount period (year) 0.12 112 212 3.12 4.12 5.12 6.12 7.12 8.12 9.12 9.12
Discount rate 98.9% 90.4% 82.7% 75.6% 69.1% 63.2% 57.7% 52.8% 48.3% 44.1% 44.1%
PV of FCFF (11/16/2023) 253,271 230,086 349,338 441,965 464,034 486,393 5340957 579,192 620,758 656,816 8455574
Culmulative PV 4,616,809
PV of Terminal value 8,455,574
Operating value 13,072,382

DCF valuation - Base case

(EUR in thousands)

DCF valuation - Bull case

(EUR in thousands)

Operating Value 13,072,382 Operating Value 17,396,051
(+) Non Operating Asset 378,347 (+) Non Operating Asset 378,347
(-) Interest-Bearing Debt 367,733 (-) Interest-Bearing Debt 367,733
Equity Value 13,082,996 Equity Value 17,406,665
Shares outstanding - diluted (Unit: share) 82,599,933  Shares outstanding - diluted (Unit: share) 82,599,933
Target price (Unit: EUR) 158.4 Target price (Unit: EUR) 210.7
Current price (Unit: EUR) 118.15 Current price (Unit: EUR) 118.15
Upside (%) 34% Upside (%) 78%
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6. Appendix

Appx 1. Statement of Financial Position, Statement of Cash Flows

(EUR in thousands) 2020 2021 2022 1H23 (EUR in thousands) 2020 2021 2022 1H23
Assets Cash flows from operating activities 162,021 277,854 271,871 90,128
Total current assets 755,532 936,148 936,698 654,896 Income before income tax 137,517 303,840 275,490 101,364
Cash and cash equivalents 375,406 451,395 491,686 192,977  Adjustments to reconcile income before income tax to net cash flows
Deposits 223,299 195,789 180,000 185,370 DD&A 19,176 17,564 22,992 12,907
Trade receivables 93,218 174,942 148,333 158,543 Share-based payment expense 10,470 16,409 15,259 14,725
Inventories 51,645 94,399 92,117 93,863 Financial expense, net 12,343 13,743 18,626 3,216
Income tax receivable 1,438 3,053 3,554 3,276  Effects on changes in assets and liabilities
Other receivables 7,930 13,546 18,099 18,523 Decrease (increase) in trade receivables (20,617) (69,756) 43,166 (12,921)
Prepayments 2,596 3,024 2,909 2,344 Decrease (increase) in inventories (9,050) (41,398) (1,991) (9,273)
Total non-current assets 155,824 207,893 198,492 201,815 Increase (decrease) in trade payables 15,671 25834 (34,090) 8,514
Property, plant and equipment 27,840 29,884 33,272 33,438 Changes in provisions 1,427 4,225 (777) (885)
Right of use assets 9,873 10,606 17,480 19,083 Changes in other working capital 11,228 21,362 (27,861) (3,713)
Goodwill 44,484 45,170 45,746 45,564 178,165 291,823 310,814 113,934
Other intangible assets 50,660 68,746 81,218 85,409 Interest received 79 249 1,182 3,922
Deferred tax assets 21,924 27,436 19,563 17,158 Interest paid (5.143) (4,567) (4,772) (2:429)
Deposits - 25,000 _ - Income tax received - 3,972 - -
Other non-current assets 1,043 1,051 1,213 1,163 Income tax paid (11,080) (13,623) (35,353) (25,299)
Total assets 911,356 1,144,041 1,135,190 856,711 Cash flows from investing activities (115,438) (24,845) 16,318 (19,367)
Liabilities Capital expenditures (4,242) (5,337) (6,780) (3,458)
Total current Liabilities 101,486 187,578 143,891 133,886 Froceeds from sale of property 345 54 - -
Notes payable to banks R _ _ R Capitalized development expenditures (17,621) (23,015) (21,613) (10,641)
Current portion of long-term debt : B 2,361 298 Repayment of (investments in) deposits (93,920) 3,453 44,711 (5,268)
Trade payables 24,017 74,711 21,431 47,371 Cash flows from financing activities 51,848 (182,070) (247,679) (369,048)
Income tax payable 9244 28636 21,735 7,877  Payments of bank lines of credit (434) - - -
Provisions 3.478 6,641 5578 4,860 Proceeds from debts . (507) 1,021 494
Lease liabilities 2,976 3,475 3.337 3,492 Proceeds from ConvlertAlt':IAe Notes 147,756 - 172,176 -
Other payables 28,052 44,545 42,461 44,009 Payments on lease liabilities (3,700) (3,638) (4,101) (2,212)
Other current liabilities 13719 29570 26988 25979  Furchasetreasury shares (17.781)  (50,096) = (146,781)  (144,727)
Total non-current liabilities 438643 337,180 362,764 344,328 —Lividend paid to sharefolders (73,486) (129.357) (269.467) (222,109)
Long-term debt 309,056 301,802 322,815 304,027 et changein CCE 98,431 70,939 40,510 (298,287)
o im wsn sy DeOmsnessmmsocs bay o sme | mo )
Deferred tax liabilities 12,840 10,970 13,303 12,567 ) ’ ! ’ !
Provisions 18,118 16,239 11,347 11,350 CCE at end of the period 375,406 451,395 491,686 192,977
Other non-current liabilities 77 980 927 A77
Equity
Total equity 371,227 619,274 628,535 378,497
Share capital 786 786 811 811
Share premium 178,600 251,149 271,350 165,609
Retained earnings 127,425 261,211 219,389 80,502
Other reserves 64,416 106,128 136,985 131,575
Total liabilities and equity 911,356 1,144,041 1,135,190 856,711
Appx 2. Logic & st0|H2|E 2E FH| & FF
CPU & slojE2|E 2 ZH| ij= =3
(Et9J: EUR in thousands) 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
o=y 47,078 67,363 95,452 136,049 191,195 229,873 266,572 312,054 359,171 381,799
ASP 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880 2,880
HB &H| £ 24 30 39 51 66 80 93 108 125 133
HH| CPUSSIE (Thel: | 7H) 261,544 300,000 334,700 377,100 400,857 426,111 452,956 481,493 511,827 544,072
HB & CPU H|E 5.00% 5.62% 6.49% 7.54% 9.20% 10.41% 11.35% 12.50% 13.54% 13.54%
HB M8 CPU 7 (EH2]: & 7H) 13,077 16,857 21,733 28,414 36,882 44,343 51,422 60,196 69,285 73,650

GPU & sjo|Hz2|E 2o ZH| i X

(ZHSI: EUR in thousands) 2023E 2024E  2025E 2026E  2027E  2028E  2029E  2030E 2031E  2032E
o= - 95589 142,115 215,042 291,889 385,453 471,989 558,083 666,907 784,542
ASP 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880 2,880
HB FH| £ - 43 58 81 101 134 164 194 232 272
& GPU 7l (BH): & 7H) 36,934 41,602 50,074 60,146 64,979 70,273 76,080 82,460 89,480 97,216

Hlo[E{MIEISE GPU 714 (2H2]: A 7H) 1,966 3,563 7,462 11,995 13,794 15863 18,243 20,979 24,126 27,745

PC&F GPUZHZ (2H2]: M 7H) 34,968 38,039 42,612 48,151 51,185 54,409 57,837 61,481 65,354 69,471
HB X & GPU H|g - 500% 562% 6.49%  7.54%  9.20% 10.41% 11.35% 12.50% 13.54%
HB M GPU %= (Tt9]: & 7H) - 2,080 2,814 3,905 4,896 6,466 7,917 9,361 11,187 13,160
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Appx 3. Bull Case =%

(1) Bull Case 0= =X Table

Revenue - Bull case

(Unit, EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Revenue 356,195 433,623 749,297 722,870 567,200 1,032,880 1,574,649 2,051,307 2,171,650 2,535,957 2,940,111 3,372,203 3,846,290 4,348,854
YoY (%) - 21.7% 72.8% -3.5% -21.5% 82.1% 52.5% 30.3% 5.9% 16.8% 15.9% 14.7% 14.1% 13.1%
Hybrid bonder - - 8,000 42,000 47,078 346,644 733,655 1,349,942 1,395,426 1,690,864 2,019,935 2,370,158 2,754,963 3,160,149
% of sales - - - - 8.3% 33.6% 46.6% 65.8% 64.3% 66.7% 68.7% 70.3% 71.6% 72.7%
Units - - 4 21 24 156 301 507 485 587 701 823 957 1097
Logic - - 4 21 24 73 97 132 168 214 256 302 356 405
Memory - - - - - 72 170 320 246 296 368 444 523 615
Mobile AP - - - - - 11 33 56 70 77 7 7 7 7
ASP - - 2,000 2,000 2,000 2,220 2,440 2,660 2,880 2,880 2,880 2,880 2,880 2,880
TC bonder - - - - - 52,727 69,380 87,776 111,094 124,092 138,611 154,829 172,944 193,178
Units - - - - - 40 53 67 84 94 105 117 131 147
ASP (£42: euros) - - - - - 1,318 1,318 1,318 1,318 1,318 1,318 1,318 1,318 1,318
Others 356,195 433,623 741,297 680,870 520,122 633,509 771,614 613,589 665,130 721,001 781,565 847,217 918,383 995,527
YoV (%) - 21.7% 71.0% -8.2% -23.6% 21.8% 21.8% -20.5% 8.4% 8.4% 8.4% 8.4% 8.4% 8.4%

(2) Statement of Operations
Consolidated Statement of Operations - Bull

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Revenue 356,195 433,623 749,297 722,870 567,200 1,032,880 1,574,649 2,051,307 2,171,650 2,535,957 2,940,111 3,372,203 3,846,290 4,348,854
YoY(%) 21.7% 72.8% -3.5% -21.5% 82.1% 52.5% 30.3% 5.9% 16.8% 15.9% 14.7% 14.1% 13.1%
Cost of sales 157,389 175,056 302,475 279,797| 231,987 391,707 568,321 724,096 765,450 885,171 1,017,795 1,159,506 1,314,822 1,479,408
Gross profit 198,806 258,567 446,822 443,073| 335,213 641,173 1,006,327 1,327,211 1,406,199 1,650,787 1,922,317 2,212,697 2,531,467 2,869,446
GPM(%) 55.8% 59.6% 59.6% 61.3% 59.1% 62.1% 63.9% 64.7% 64.8% 65.1% 65.4% 65.6% 65.8% 66.0%
Operating expenses 106,885 108,707 129,239 148,957| 132,416 178,963 221,430 260,435 276,042 303,775 332,106 362,248 395,022 429,656
Operating income 91,921 149,860 317,583 294,116| 202,797 462,210 784,897 1,066,775 1,130,157 1,347,011 1,590,211 1,850,449 2,136,446 2,439,790

OPM(%) 25.8% 34.6% 42.4% 40.7% 35.8% 44.7% 49.8% 52.0% 52.0% 53.1% 54.1% 54.9% 55.5% 56.1%
Financial income (expense), Net (13,784) (12,343) (13,743) (18,626) (9,330) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865) (17,865)

Income before income tax 78,137 137,517 303,840 275,490 193,467 444,346 767,033 1,048,911 1,112,293 1,329,147 1,572,346 1,832,585 2,118,581 2,421,925
Income tax expense (3,183) 5,242 21,421 34,843 23,843 54,760 94,528 129,266 137,077 163,802 193,773 225,844 261,090 298,474
Net income 81,320 132,275 282,419 240,647 169,624 389,585 672,505 919,645 975,216 1,165,345 1,378,573 1,606,740 1,857,491 2,123,452
NPM(%) 22.8% 30.5% 37.7% 33.3% 29.9% 37.7% 42.7% 44.8% 44.9% 46.0% 46.9% 47.6% 48.3% 48.8%

EBITDA 108,322 165,398 331,558 313,075 224,190 488,080 815,618 1,102,228 1,169,905 1,388,839 1,632,221 1,892,641 2,178,820 2,482,347
Depreciation and Impairment 5,505 5,638 6,114 6,690 7,741 8,798 9,855 10,793 11,295 11,477 11,659 11,842 12,024 12,206
Amortization 10,896 9,900 7,861 12,269 13,652 17,072 20,866 24,660 28,454 30,350 30,350 30,350 30,350 30,350
EBITDA M in(%) 30.4% 38.1% 44.2% 43.3% 39.5% 47.3% 51.8% 53.7% 53.9% 54.8% 55.5% 56.1% 56.6% 57.1%

(3) DCF Result - Bull Case

DCF Results - Bull Case

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E Terminal
Revenue 356,195 433,623 749,297 722,870 567,200 1,032,880 1,574,649 2,051,307 2,171,650 2,635957 2,940,111 3,372,203 3,846,290 4,348,854
Cost of sales 157,389 175,056 302,475 279,797 231,987 391,707 568,321 724,096 765,450 885,171 1,017,795 1,159,506 1,314,822 1,479,408
Operating expenses 106,885 108,707 129,239 148,957 132,416 178,963 221,430 260,435 276,042 303,775 332,106 362,248 395,022 429,656
Operating income 91,921 149,860 317,583 294,116 202,797 462,210 784,897 1,066,775 1,130,157 1,347,011 1,590,211 1,850,449 2,136,446 2,439,790
Income tax expense (3,183) 5,242 21,421 34,843 23,843 54,760 94,528 129,266 137,077 163,802 193,773 225,844 261,090 298,474
Net Income after taxes (EBITx(1-t)) 95,104 144,618 296,162 259,273 178,954 407,450 690,369 937,510 993,080 1,183,209 1,396,438 1,624,605 1,875,356 2,141,316
(+) D&A 16,401 15,538 13,975 18,959 21,393 25,870 30,720 35,453 39,748 41,827 42,010 42,192 42,374 42,557
(-) CapEx 2,511 4,242 5,337 6,780 9,075 11,389 14,292 7,042 7,039 6,536 6,539 6,538 6,538 6,538
(-) Increase in Net Working Capital N 15,302 92,888 46,501 (64,814) 152,655 204,316 179,840 45,820 137,587 152,596 163,128 178,948 189,685
FCFF 108,994 140,612 211,912 224,952 256,087 269,276 502,482 786,080 979,969 1,080,914 1,279,312 1,497,131 1,732,244 1,987,650 2,017,464
Discount period (year) 0.12 112 212 3.12 4.12 5.12 6.12 7.12 8.12 9.12 9.12
Discount rate 98.9% 90.4% 82.7% 75.6% 69.1% 63.2% 57.7% 52.8% 48.3% 44.1% 44.1%
PV of FCFF (11/16/2023) 253,271 243,467 415,344 594,017 677,000 682,672 738,656 790,260 835,919 876,879 11,288,567
Culmulative PV 6,107,484
PV of Terminal value 11,288,567
Operating value 17,396,051

Appx 4. Net debt &3

(EUR in thousands) | 2019 2020 2021 2022 1H23

Net debt (94,675) (160,769) (315,164) (286,340) (10,614)
Total debt 313,723 437,936 357,020 385,346 367,733
Cash and deposit 408,398 598,705 672,184 671,686 378,347

* Total debt: Current of long-term debt, Lease liabilities(current & non-current)
Other payables, Long-term debt
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Appx 5. Z7FAZHH| £H™

Depreciation and Impairment
(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Balance at Jan 1

Land, buildings and leasehold improvement| 14,200 13,398 11,831 14,128 15,125 18,027 20,929 23,831 24,407 24,982 25,558 26,134 26,709 27,285

Machinery and equipment 11,473 15,847 13,618 13,924 16,209 18,527 20,845 23,163 25481 25602 25,722 25,843 25964 26,084
Office furniture and equipment 1,530 1,085 916 1,417 1,497 1,634 1,772 1,909 2,046 2,184 2,321 2,458 2,596 2,733
Assets under construction 1,348 53 1,475 415 441 570 700 829 958 1,088 1,217 1,346 1,476 1,605

Balance at Dec 31
Land, buildings and leasehold improvement| 13,398 11,831 14,128 15,125 18,027 20,929 23,831 24,407 24,982 25,558 26,134 26,709 27,285 27,861

Machinery and equipment 15,847 13,618 13,924 16,209 18,527 20,845 23,163 25481 25602 25,722 25,843 25964 26,084 26,205

Office furniture and equipment 1,085 916 1,417 1,497 1,634 1,772 1,909 2,046 2,184 2,321 2,458 2,596 2,733 2,870

Assets under construction 53 1,475 415 441 570 700 829 958 1,088 1,217 1,346 1,476 1,605 1,734
Depreciation and Impairment

Land, buildings and leasehold improvement] 1,186 1,180 1,350 1,571 1,685 1,980 2,275 2,452 2,510 2,569 2,627 2,686 2,744 2,803

Machinery and equipment 3,472 3,681 4,046 4,324 5,044 5,717 6,390 7,063 7,417 7,452 7,487 7,522 7,557 7,592

Office furniture and equipment 847 777 718 795 1,012 1,101 1,190 1,278 1,367 1,456 1,545 1,633 1,722 1,811

Assets under construction - - - - - - - - - - - - - -
Depreciation rate (%)
Land, buildings and leasehold improvement 8.6% 9.4% 10.4% 10.7% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2%
Machinery and equipment 25.4% 25.0% 29.4% 28.7% 29.0% 29.0% 29.0% 29.0% 29.0% 29.0% 29.0% 29.0% 29.0% 29.0%
Office furniture and equipment 64.8% 77.7% 61.6% 54.6% 64.6% 64.6% 64.6% 64.6% 64.6% 64.6% 64.6% 64.6% 64.6% 64.6%

Assets under construction - - - - - - - - - - - -

Amortization

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E  2030E 2031E 2032E
Balance at Jan 1
Software

1371 1,484 979 801 374 - - - - - - - - -
Development expenses 36,963 41,109 49,681 67,945 80,844 107,792 134,740 161,688 188,636 215584 215,584 215584 215,584 215,584
Balance at Dec 31
Software 1,484 979 801 374 - - - - - - - - - -
Development expenses 41,109 49,681 67,945 80,844 107,792 134,740 161,688 188,636 215584 215584 215584 215584 215584 215,584
Depreciation and Impairment
Software
Development expenses ’
Depreciation rate (%)
Software
Development expenses |

821 569 546 374 - - - - - - - - -
10163 9079 7292  1,723| 13278 17,072 20,866 24,660 28454 30,350 30,350 30,350 30,350 30,350
100.0% - - - - - - - - -
141%  141%  141%  14.1%  141%  141% 14.1%  141%  141%  14.1%

51.3% 66.7% 63.9% 92.9%
26.0% 20.0% 12.4% 15.8%

Depreciation and Impairment, Amortization 0jZ2!7}, THifju]e}ata]y| ots

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Depreciation and Impairment 5,505 5,638 6,114 6,690 7,741 8,798 9,855 10,793 11,295 11,477 11,659 11,842 12,024 12,206
Cost of sales QH2 2l 1,838 1,568 1,493 1,609 1,876 2,132 2,388 2,616 2,737 2,781 2,826 2,870 2,914 2,958
oH2H|E(%) 33.4% 27.8% 24.4% 24.1% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2%
Operating expenses H2 34 3,667 4,070 4,621 5,081 5,865 6,666 7,466 8,177 8,557 8,695 8,834 8,972 9,110 9,248
OHEH|Z(%) 66.6% 72.2% 75.6% 75.9% 75.8% 75.8% 75.8% 75.8% 75.8% 75.8% 75.8% 75.8% 75.8% 75.8%
Amortization 10,896 9,900 7,861 12,269 13,652 17,072 20,866 24,660 28,454 30,350 30,350 30,350 30,350 30,350
Cost of sales 224 16 15 12 11 18 23 27 30 37 39 38 38 39 38
oH2H|E(%) 0.1% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
Operating expenses Qt2 34 10,880 9,885 7,849 12,258 13,634 17,050 20,839 24,630 28,417 30,312 30,312 30,312 30,312 30,312
OH2H|Z(%) 99.9% 99.8% 99.8% 99.9% 99.9% 99.9% 99.9% 99.9% 99.9% 99.9% 99.9% 99.9% 99.9% 99.9%

Appx 6. Interest income, expense &8

Interest income, expense

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
IBA at end of period 130,000 223,299 220,789 180,000 180,000 180,000 180,000 180,000 180,000 180,000 180,000 180,000 180,000 180,000
Interest income 200 1,355 238 1,634 1,634 973 973 973 973 973 973 973 973 973
Effective interest rate (%) 0.2% 0.6% 0.1% 0.9% 0.9% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
IBD at end of period 313,723 437,936 357,020 385,346 367,733 370,033 370,033 370,033 370,033 370,033 370,033 370,033 370,033 370,033
Interest expense 10,479 11,871 10,962 12,203 14,206 11,279 11,279 11,279 11,279 11,279 11,279 11,279 11,279 11,279
Effective interest rate (%) 3.2% 2.7% 3.1% 3.2% 3.9% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
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Appx 7. Changes in Net Working Capital

Changes in Net Working Capital

(EUR in thousands) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Revenue 356,195 433,623 749,297 722,870 567,200 945,054 1,296,798 1,477,394 1,623,251 1,915,725 2,230,885 2,582,283 2,963,465 3,359,161
Raw materials and changes 115,600 138,500 253,700 225,200 176,703 303,475 416,428 474,420 521,258 615,177 716,381 829,222 951,627 1,078,693
Cost of sales 157,389 175,056 302,475  279,797| 231,987 363,504 479,098 539,801 589,349 686,002 790,048 905,847 1,031,330 1,161,598
Trade receivables 81,420 87,319 134,080 161,638 126,829 188,677 258,901 294,956 324,076 382,468 445388 515544 591,645 670,645
Beginning of Period 81,420 93,218  174,942| 148,333 105,325 272,028 245,774 344,139 304,013 460,922 429,855 601,232 582,058
Ending of Period 81,420 93,218 174,942 148,333 105,325 272,028 245,774 344,139 304,013 460,922 429,855 601,232 582,058 759,231
Trade receivables turnover(x) 5.0x 5.6x 4.5x 4.5x 5.0x 5.0x 5.0x 5.0x 5.0x 5.0x 5.0x 5.0x 5.0x
Days of Sales Outstanding 73.5 65.3 81.6 81.6 72.9 72.9 72.9 72.9 72.9 72.9 72.9 72.9 72.9
Inventories 46,578 49,112 73,022 93,258 73,175 104,536 143,444 163,420 179,554 211,906 246,767 285,636 327,800 371,570
Beginning of Period 46,578 51,645 94,399 92,117 54,233 154,839 132,048 194,792 164,316 259,495 234,038 337,234 318,366
Ending of Period 46,578 51,645 94,399 92,117 54,233 154,839 132,048 194,792 164,316 259,495 234,038 337,234 318,366 424,773
Inventory turnover(x) 2.8x 3.5x 2.4x 2.4x 2.9x 2.9x 2.9x 2.9x 2.9x 2.9x 2.9x 2.9x 2.9x
Days of Inventory Outstanding 129.4 105.1 151.2 151.2 125.7 125.7 125.7 125.7 125.7 125.7 125.7 125.7 125.7
Trade payables 30,278 37,148 59,364 58,071 48,148 74,560 98,270 110,722 120,885 140,710 162,051 185803 211,542 238,262
Beginning of Period 30,278 44,017 74,711 41,431 54,866 94,255 102,286 119,158 122,612 158,808 165,295 206,312 216,772
Ending of Period 30,278 44,017 74,711 41,431 54,866 94,255 102,286 119,158 122,612 158,808 165,295 206,312 216,772 259,752
Trade payables turnover(x) 4.7x 5.1x 4.8x 4.8x 4.9x 4.9x 4.9x 4.9x 4.9x 4.9x 4.9x 4.9x 4.9x
Days of Payable Outstanding 77.5 71.6 75.8 75.8 74.9 74.9 74.9 74.9 74.9 74.9 74.9 74.9 74.9
Net Working Capital 158,276 173,578 266,466  312,967| 248,152 367,773 500,615 569,098 624,515 735,083 854,206 986,983 1,130,987 1,280,476
Changes in Net Working Capital - 15,302 92,888 46,501| (64,814) 119,621 132,842 68,483 55,416 110,568 119,123 132,777 144,004 149,489

Appx 8. WACC, g and Operating Value Sensitivity Analysis
WACC, g and Operating Value Sensitivity Analysis
Terminal Growth Rate (EUR in thousands) min median max

0.5% 1.00% 1.5% 2.00% 2.5% Operating Value 11,665,972 13,072,382 14,881,221
13,960,160 14,624,958 15,386,322 16,266,940 (+) Non Operating Asset 378,347 378,347 378,347
WACC 12,943,375| 13,507,396 14,147,797 14,881,221] 15,729,522 (-) Interest-Bearing Debt 367,733 367,733 367,733
12,528,967 13,072,382 13,689,388| 14,396,017 Equity Value 11,676,586 13,082,996 14,891,835
E 11,665,972 12,130,683 12,654,335] 13,248,900 EV per share (Unit: EUR) 141.36 158.39 180.29
10.4% 11,299,930 11,747,815 12,252,507 Upside(%) 20% 34% 53%

B3l LH, Share repurchase program 29Ff
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E=2/4= =3= ] oA = | =5 SHAIAEUR) A IS=AS |2
2016 Convertible Notes  Dec 2, 2016  Dec 2023 125,000 ordinary share 18.61 128,000
2017 Convertible Notes Dec 6, 2017 Dec 2024 175,000 ordinary share 45.63 697,000
2020 Convertible Notes  Augb5, 2020 Aug 2027 150,000 ordinary share 49.86 2,900,000
2022 Convertible Notes  Apr 6, 2022  Apr 2029 175,000 ordinary share 115.50 1,500,000
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