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Estimated Income Statement

(U.S. Dollars in Thousands) 2022 2023 2024 2025 2026E 2027E
Revenue 320,909 315,375 429,234 496,072 613,600 861,643
YoY (%) 19.0% -1.7% 36.1% 15.6% 23.7% 40.4%

Cost of Revenue 161,053 167,742 219,283 245,755 291,460 387,739
Gross Profit 159,856 147,633 209,951 250,317 322,140 473,904
GPM (%) 49.8% 46.8% 48.9% 50.5% 52.5% 55.0%

Operating expense: 78,358 82,221 101,882 122,114 151,621 212,913
Research & Development 28,859 31,470 38,287 48,345 57,735 81,074
Selling, General & Administrative 49,499 50,751 63,595 73,769 93,886 131,839
Operating Profit 81,498 65,412 108,069 128,203 170,519 260,991
OPM (%) 25.4% 20.7% 25.2% 25.8% 27.8% 30.3%

Financial Income, Net 6,690 22,218 23,169 25,064 36,725 38,315
Other expense - - - 100,932 - -
Income Before Income Taxes 88,188 87,630 131,238 52,335 207,244 299,306
Income Tax Expense 8,238 8,998 12,723 1,613 20,244 29,238
Net Income 79,949 78,632 118,515 50,722 186,999 270,068

Rating
Buy
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Key Metrics
12MF PER 40.5X
EPS (27E) $5.89
Xtk S $ 1,259,833 K
Hi =7 $ 642,830 K
e SA $ 617,003 K
zQ =%
Priortech Ltd. 20.7%
Chrome ATE Inc. 16.8%

Wasatch Advisors LP  6.81%
Migdal Mutual Funds 5.01%
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B2 S0i&L} 3D =0| AF0M= 2B{Eo] =4 15nm 0|2t HMsH=0|, ol H= 72t H
2 QXE LIc0|H 2 22" 4+~ UChs XO|Ch M| K52 FA| R Gen2 &3t 7|He=z

|22t 10wph(wafers per hour)E &tH3S||, QFAt 2H019| AAL £&C0f HEEHSHT}

n

-

Hawk= 7|& RIE 2f2IAQI Eagle| 6M|CH7t OFL[2 X5 ME2R ZHESE, SAte| EHERR
HEE AQUE AO|CE SAtz 1443 1MCH Eagle A|ARIE M2 ZAISIUCEL o|F oF niFzt
EagleO|2} OtOllM Eagle-AP, Eagle-i, Eagle G52 M|CHE ZISIA|FHLICE Eagle Al
1% 7H40|RACHH, Hawk= 7|E EagleQ| EfZI 2| 5fof| UTE HBM4,
St= A2 |EE HA=(QICh

= A= T

u
o OB

.I

on o o
SR e
bl
2
i
a
gl

o o
Y2 e rr rO

>
0z1
fujo
ok
02'_

n
>.
0
ﬂ

H
2
oC

Hi
=2
B
ru
rEI

&% 2~3H9| 2EUTIX| MY OISl n2YUe-E =2 &7

3PE AO0| FESISICE HBM4 FLH0| 261 SHAY|RE =2{sts]
2F %tﬂ | M AP ZHIE ™ %¥3H0F St AlEolCt
HBM Iﬂi*foﬂﬁ AZSl HzHA E2 A2 A7| W20 Hawks

BM4 Q47X 5’1H13¥: M Z2HECZ AALEA ZX|MHGED ATt

m
Pal
i

N
4 T
o

Kl
T
Q

s

2
i
rx
it

Ir

o
ox
mo o

o
el
2
|-|:|
il
uu

—'—-IH
T PO

40—

IIH._

JAHoZE SAte| HE Mci TEt2 ofH OREle| Atha| EoFS LRISHRACE 14 1M|CH Eagle
S A|E|Xt GPME 44.4%01|AM 1 OHof| 47.4%2 2F 3%p A&, 18 Eagle-AP &A| Alofl=
AR O2 XSO =2 917k GPM 50%E SWRACE 742 %201 241 Eagle G5 SA| M= Ct2
MOIZEE 47%IX| gl&sie obxlo| 2 ool 50.5%= =HCt MlcH &t mjoict ASP7L 2

2t7tn, 3 aA St 1~2 30 4N GPME2 E0SEICE

O>*'

0[0] HawkE &gt HIR2|AISS| 2HEE2 AFPCL AR M2, Hawks 34 EAE 317
el 24 11oj| o|o|] MEA=RE] R 5HE &P oy MFES L) Lot Tl 26

2

H 2%ofle T Tier-1 IDMLZEEH & 45008 &2{9 X%% S5V | T giCt MW= o
DE|AFSS| hbm4 capexs= LS WEH 7K Z10]7[0f] 2o =2 HZE|ALSS| hawk FE2 =
Ot ot Lotrt =2 ASPE JEl Hawkol| ol5 SAH H| |A 7Hﬁ% EHAI5] 0|ZZE 210

H‘l mn

1, SAPS] GPM2 IpAo gt JefighH X s BHA O

I

St= Hawke| A=l EE 5-7. SA} GPM2} HIZE QA JiAM

e 37|_o_|
1/20 =
Zap 28

0.5um Ojat
T

55% - —a— SAl GPM

50% -

45% -

40% | Eagle G5 &4

k2ol £F

= T
o 12| 7|8k EDC (8WPH)O]| 35% -
2 Zagr M B3t5t=
2| £ (10WPH) 30%

13 14 15 16 17 18 19 20 21 22 23 24 25

EX: SAl, SMIC 2&!

Z37{: EA}, SMIC 2E!

19



Equity Research Report | Camtek Ltd. (CAMT)

Z|Z & =3 Table

(% in thousands) 2022 2023 2024 2025 2026E 2027E
Total Sales 320,909 315,375 429234  496,072| 613,600 861,643
YoY(%) -1.72% 36.10% 1557%| 23.69% 40.42%

Advanced Packaging 192,545 197,109 300,464 367,093| 484,726 732,717
% of Sales 60.00% 62.50% 70.00% 74.00% 79.00% 85.04%

HPC 214,617 267,879 376,165 613,930
% of Sales 50.00% 54.00% 61.30% 71.25%

HBM 237,500 406,250

% of Sales 38.71% 47.15%

CoWoS/Chiplet 138,665 207,680

% of Sales 22.60% 24.10%

Other Advanced Packaging 85,847 99,214/ 108,560 118,787
% of Sales 20.00% 20.00% 17.69% 13.79%

Non-Advanced Packaging 128,364 118,266 128,770 128,979| 128,874 128,927
% of Sales 40.00% 37.50% 30.00% 26.00% 21.00% 14.96%

OlE Break down2 SAPZL HEHTA Z22 S8l 37lsk= O1E HIZS 7[HI2Z Advanced
Packaging OH=3} Non-Advanced Packaging i&& Lf'—°*Ef Advanced Packaging @H0IMT=
HPCg Oi=2t Other Advanced Packaginggt O1E2 LH+=Q111, Advanced Packaging Oi&& Cf
Al HPC&F D=1} Other Advanced Packaging RS2 LIS=SALCEH

=2 M7 532l HPCE iE2| Z2 AYUst FHS ¢l HBMEF 0i=1t CoWoS/ChipletdF Of
EE LIFUCE [FXAERIE 2]0f w2t HBME DHEE2 2 IDMAIR| HBM4 CAPAO]| AASE(1l
CoWoS/Chipletgt DjES xut mt2E=2| 2 OSATS| CoWoS CAPAO| YSEICE D MZ CHE
C2to|iof| |5 oiE0| AYECtE Hot @ ERFICE st F MEF0| MZ CHECHE Mol
e HE0| wet HPCY OiES L= 0| &f2|Xo[2t B

( H& TS| T4 CAPA/ SAF AHIE 1CHS #Y0/Z HE[Sf ) * SAF A& ASP

Ct2t Other Advanced Packaging O§ZXt Non-Advanced Packaging OHE2| AL 1ZHALZt O
CHFSIY HICHEID, SAF MZED ASEl= TZHAF CAPAS HUsHH| FXst= Zi0| £7}517| ol

20| Hro| AR ES FHoIILCL

5.1. Advanced Packaging 0H& £H

Advanced Packaging Ij& =3

(% in thousands) 2022 2023 2024 2025 2026E 2027E
Sales 192,545 197,109 300,464 367,093 484,726 732,717
YoY(%) 2.37% 52.44% 22.18% 32.04% 51.16%

HPC
HBM
CoWoS/Chiplet

214,617 267,879 376,165 613,930
237,500 406,250
138,665 207,680

Other Advanced Packaging 85,847 99,214 108,560 118,787
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HBM CAPA =4

(1) HPCEF OiE =3

SAte| HPCE THE2 HBME

@ HBME OiE =H

HBMEF D&l 2

Ol=2} CoWoS/Chipletdt OHE2 LI=0| =X5IQICH

T IDM 3Ate] HBM CAPA B4 788 w2t 2Fsi9ict

(Et2]: wpm) Fab ZH Full CAPA HBM H|E HBM4 CAPA
SK Hynix M15X Ph4 26 15,000 100% 15,000 HBM4 Tg It
Y1 PH1-3 27 50,000 75% 37,500
Samsung P4 Ph4 26 60,000 100% 60,000 HBM4 M & =%
P4 Ph2 27 90,000 100% 90,000 HBM4 Mg =%
P5 Ph1 27 25,000 75% 18,750
Micron ID1 Ph1 26 50,000 75% 37,500
ID1 Ph2 27 50,000 75% 37,500
Singapore 26 30,000 100% 30,000 HBM4 M & 3%
Hiroshima 27 60,000 100% 60,000 HBM4 & 3%
HBM_Z4! CAPA
(Et]: wpm) 2026 2027
SK Hynix 15,000 37,500
Samsung 60,000 108,750
Micron 67,500 97,500
Total 142,500 243,750

( D8 2ZYALSf HBM Z4& CAPA / Hawk TCiS] #)0/mf X{2[&F ) * Hawk ASP

=AM HBMEF O§=0f 7|0ist= CAPA

HBM4 CAPAE M=

thsiMe siie HISS

28E 0| 7tskl=
HBMA4CHS

o XSy
2 QlAstnz FHUA 7

=H3ICE =2

SE2 HBM3 Mitg
[ACt. BH=R| FHHAM= HEAL SHC2 F
IS AIEO| ofcl FH| Bl A|Z|E 7|E2=2 CAPAE FFSIICt

\J O||

100%= 7}@8}91

—E% HBM4 CAPAO|ZZ Z} Ale| ZM CAPA 3

HAISH CAPA 34 A =lof

=49
1X| ore ZAMSO| AL 75%2 7HASIRIC

Key Assumption

(% in thousands, wpm)

Hawk ASP

Hawk 1CH2| |0]m X=|2

2,000
1,200

HBME! DS =3

(% in thousands, CH)

2026E 2027E

Hawk ASP
Hawk Q
Hawk Rev

2,000 2,000
118.75 203.125
237,500 406,250
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ME & HawkE Atge £4Htof Qict w2t HBMEF OiE ™2 Hawke| ASPR} Hawk 1CH7t

Xelg = A= Aoy =8 JIE2Z FHSIULE

Hawke| ASPE= 24 1E Hawk YFE 7[E2Z ALSIQICE afiTh Yol HefZ2H2 25CH9]
Hawkof CH3 $50M 0| EZ $50ME 25CHE L= $2ME ASPE =HSIQICE H|F=2H0|
Z|A $50MO|EE2 £E3| E4X0l £H0|2tn EEksHC)

Hawk7} ZAbsliokst= 23
1 UBM/RO| &4 =

2 E2%

3 EEER %R

4 TSVICMP £

5 Ecl x-| ;‘:| o 7-IA|-
6

el

O
94 712joIC|/Thol4 FF EF AOI

=

Hawke| 1CHE Q0| XM2|Z2 SAt 34 SHOX[0] HAIE AIFS 7|F22 AHASACt &l
g Tl 7,200wpmE XM2|g 4 U= 0= {lojH g &2 o ¥ X2|ets 7|’<0|:r sl
ZHH|7t ZAfoFst= 282 UBM/RDL A%, 2 %, 2|ZE2Q &, TSV CMP £, 29 H |
T BH AL gazteld/ctoly X £|F AOIZ, 8t HlojE o 6He| HAIE TQE Sttt

Hawk 1CH7F St &te| 9Jo|HE 03] H ZAfstE 2 ZH| 107t XM2|g £+ s AEFRl wpm
E0{=Ct. M2t Hawke| HI0jE 2|22 1,200wpm(7,200wpm/6)0|Ct. HBM4EF THIfEE2
e IDMAES| B4 CAPAE Hawk 1CHe| flojm XM2|&Ql 1,200wpme 2 LH+=0{ FE5ICE

®@ CoWoS/Chipletd Oj& =X

CoWoS/Chipletgf DHE2| AP HHIAIRl TSMCRH OSATEL| CAPA ZAMS M2t FYoIRUCH

CoWoS_CAPA

(Sk2]: wpm) 2025 2026E 2027E AIE EHGE
Total 61,856 145,055 269,663
TSMC 60,000 132,000 240,000
TSMC &R2£(%) 97.00% 91.00% 89.00%
Non-TSMC 1,856 13,055 29,663
Non-TSMC 7= (%) 3.00% 9.00% 11.00% 100%
ASE 828 5,823 13,230 45%
Amkor 282 1,984 4,509 15%
JCET 223 1,567 3,560 12%
Other OSATs 523 3,681 8,365 28%

( &8t 3ZAfO] CoWoS Z4 CAPA / Eagle G5 109/ £0/EH */2/2F ) * Eagle G5 ASP

Z} OSATECQ| CAPA= ZA|El MHET} Q17|10 TSMCS| CAPA Xgiu}

OSATS| CAPAL TSMCQ| CAPARQ} Safsti, %2 CoWoSe| W21 HE0

2 Ql3ll OSATSC| CAPA &% YAl 2ZAMUS [EXIZEQIE 2]0)M

OSATS9| CAPA Z7}22 TSMC| CAPA =7t28 XEs5t= 710| &2|X{0l2tn EHcHsiict
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CoWoS_=4 CAPA

(Et2]: wpm) 2026E 2027E
Total 83,199 124,608
TSMC 72,000 108,000
ASE 4,995 7,407
Amkor 1,702 2,524
JCET 1,344 1,993
Other OSATs 3,158 4,683

Key Assumption

(% in thousands, wpm)
Eagle G5 ASP 1,000
Eagle G5 1CH2| l|0|1 X2 600

CoWoS/Chiplete! D= =X

(% in thousands) 2026E 2027E
Eagle G5 ASP 1,000 1,000
Eagle G5 Q 139 208
CoWosS/Chipletgt DI E = 138,665 207,680

Eagle G52 ASP= &f2|X FFO0| E76t7|0 sAE ZHEAA =25 Salf 37Hst 244 ASP7L
FAIEICY 7PYSIRAC) Ol= Yol 98 SAIE Eagle G52 TA JH40| L& HIAE H4XQl
FZXIO|Ct Eagle G5 1o AAE = U= 0l = Hawk 1CH7L Eagle G52
TPT(Throughput Time)S 2Hi EHESCH=E S HIEICZE 600wpmO|2tn 7HESHICE [MEkA
Eagle G5 Q= CoWoS 4 CAPAZE 600wpmlZ LS50 FH5IUCE

(2) Other Advanced Packaging OiE 4

Other Advanced Packaging 52 HE HEZ0| Cist &H| &2 FMHECE IHHoZE=
Fan-out Wafer Level Packaging(FOWLP), Flip Chip(FC), 22|21 7|E} O|&ZZ& & (Heterogeneous
Integration, HI) I§7[& JHo| Fl=l= &H| 0jE SO0| 0lo| st sie B2 AT}
o2 wriszlol Balxos FEsts 20| BIMssln, %N SREJH ot MY NFZEs
A& 72 CAGRQ! 9.42%E Xg3t0{ FH3IRUCt.

5.2. Non-Advanced Packaging 0i& 48

Non-Advanced Packaging Oj& £X

($ in thousands) 2022 2023 2024 2025 2026E 2027E
Sales 128,364 118,266 128,770  128,979| 128,874 128,927
YoY(%) -7.87% 8.88% 0.16%| -0.08% 0.04%
Non-Advanced Packaging £22| O§&& CIS(CMOS Image Sensor), 3}gt2 HIEH|, MSIHHZ |,
2M Fuke(RF) BHER| S 2AHA| BHeX| SHO| == HH|oAN Llst= 0jE2 L4EICH
sief 222 Advanced Packagingzt Hz| M Mo HE7t =0t XAl DMEE T|CHst
7] O{AECH w2t Sxi7Ex|el etatst MEEO0| X|&E Zo|2t= 7HEHE2 HIEC=R 2 5714
CAGRE! 1.23%E HEsIRU2H, O|E HIECRE 26 I 272 IjEAHS LHSSIULCE
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=

7. HI T o d

(U.S. Dollars in Thousands) 2022 2023 2024 2025 2026E 2027E
Revenue 320,909 315,375 429,234 496,072 613,600 861,643

YoY (%) 19.0% -1.7% 36.1% 15.6% 23.7% 40.4%

Cost of Revenue
Gross Profit

161,053 167,742 219,283 245,755 291,460 387,739
159,856 147,633 209,951 250,317 322,140 473,904

GPM (%) 49.8% 46.8% 48.9% 50.5% 52.5% 55.0%

Operating expense: 78,358 82,221 101,882 122,114 151,621 212,913
Research & Development 28,859 31,470 38,287 48,345 57,735 81,074
Selling, General & Administrative 49,499 50,751 63,595 73,769 93,886 131,839
Operating Profit 81,498 65,412 108,069 128,203 170,519 260,991
OPM (%) 25.4% 20.7% 25.2% 25.8% 27.8% 30.3%

Financial Income, Net 6,690 22,218 23,169 25,064 36,725 38,315
Other expense - - - 100,932 - -
Income Before Income Taxes 88,188 87,630 131,238 52,335 207,244 299,306
Income Tax Expense 8,239 8,998 12,723 1,613 20,244 29,238
Net Income 79,949 78,632 118,515 50,722 186,999 270,068
NPM (%) 24.9% 24.9% 27.6% 10.2% 30.5% 31.3%

7.1. Cost of Revenue

Cost of Revenue= ZH| HZH2 {8 /X = O

H|, 20 ¥ S2|FMH| S Z&Hst QlAH|,
/2 K A2 So2 MR QUCE ME =2 &elg = glout Xt 10372 GPM
2 Z|N 46.8%, Z|11 51.2% L "W 49.1%2| L™ SES HULIE AtAS FSsH0F SiCt

FY26, 2732 [EXIZQIE2]0M FEsH= P.Q ME 24319 fH0|2l= AMMS Brgst0] of
3 GPM2 2.5%pX B7Ie A2 FHSIFCE SAtel GPM2 HAHEE A HE A 2=
IHMElE SES EHE5IQICt Y2 1449 78 Eagle Z;MES ZA|6H 0|5 XA CHH| GPM 0]
3.0%p 375t 243 Eagle G52t 25 501 SA2| Z[CH OFMZFQl Hawk &H| A E1t2
1.3%p &5 éri’itr. 25fl= OSAT2F HBM 3A+ 2|11 TSMCE H|Z§t Tt2=2|o EXt &7}
SAl0 ESE Ao|2=2 PQ & oA 0[] JiMof 7]ojg MAO|LCE.

Estimated Operaing expense

(U.S. Dollars in Thousands)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Revenue
Cost of Revenue

85410 88,310 69,390 79,230 93,490 123,170 134,020 155860 269,660 320,910 315380 429,230 496,070 613,600 861,643
47,300 49,090 36,510 41,810 47,970 62,380 69,240 82,630 132,320 161,050 167,740 214,950 242,050 291,460 387,739

Cost of Revenue Ratio (%) 554%  55.6% 52.6% 52.8% 51.3% 50.6% 51.7% 53.0% 49.1% 50.2% 53.2% 50.1% 48.8%| 47.5% 45.0%

GPM (%)| 44.6% 44.4% 474% 47.2% 48.7% 49.4% 483% 47.0% 50.9% 49.8% 46.8% 49.9% 51.2%| 52.5% 55.0%

7.2. Operating expense

Operating expense = H17EiH|Q Tofjd|Qt dtata|d|2 LMEICH SI7EiH|o] AL X2
44 J|FE OiEY CHH| BT 9.4%2| HIBS X|&Edts ARE &I%[0] FY26,27 25 Avg flat

MESIUCE BHeX| HAF ZH| 229 Z™MAF|Q! KLA, Onto Innovation 2] AL %2 54 T
U= CHH| 2t 13.6%, 12.6% &2 ANLH|IES X|&st= 2 4 M 94% +=FE R

RISt XFe MEsictn BTt

u

mofd|t HultaHlE S2E Y, 0P, 24X 29 7I§Eﬁ'— HiqAa o =ZALR| DIE

OtAloL, RE S9 'IHI¢ HEE

IS

2 LHEks)
|

2 mels

il

FAHS HAISHK] %‘9'4 HIg
Ch. &®2 Xt 447 DfE CH| 14.8
A0 FY26,27 HA| |2 4 Avg. flat 751%6}91[},
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(U.S. Dollars in Thousands) 2022 2023 2024 2025 2026E 2027E
Revenue 320,909 315,375 429,234 496,072 613,600 861,643
YoY (%) 19.0% -1.7% 36.1% 15.6% 23.7% 40.4%

Operating expense 78,358 82,221 101,882 122,114 151,621 212,913
OPM (%) 25.4% 20.7% 25.2% 25.8% 24.7% 24.7%

Research & Development 28,859 31,470 38,287 48,345 57,735 81,074
% of Revenue 9.0% 10.0% 8.9% 9.7% 9.4% 9.4%

Selling, General & Administrative 49,499 50,751 63,595 73,769 93,886' 131,839
% of Revenue 15.4% 16.1% 14.8% 14.9% 15.3% 15.3%

7.3. Financial Income, Net

25 7|& SAtel & XM ohH| O|XHR XHMel HIZ2 58.7% Of O|ELt. =gt EA

gted| ZH| YHS2 €8 &2 R&D H|IED 2HH|IE HQlstH tiw2 X2 X|E0| L5t

K| 250t olee| &Y RE0| At HEHZ AL REEE=E & =

22 HRSIALL F/EY| olg K =1 S 27 HE Ao E|0f QUCE T2t

7|2 oK} IHFOE LH=0q KI*%I-%{E FY26,27 O|Xt=E IHFQ
ESES 2

oiXiag 8| ages

Estimated Financial Income

(U.S. Dollars in Thousands) 2022 2023 2024 2025 2026E 2027E

Financial Income, Net
Interest bearing Asset

6,690 22,218 23,169 25,064 36,725 38,647
478,656 448,610 501,152 851,101, 1,001,743 1,170,438

Cash & Cash Equivalents 148,156 119,968 126,224 177,848 209,326 244 577
Short-term Deposits 251,500 215,250 231,000 411,450 484,275 565,828
Marketable Securities (Current) - 18,816 30,813 78,862 92,820 108,451
Long-term Deposits 79,000 21,000 26,000 - - -
Marketable Securities (Long-term) - 73,576 87,115 182,941 215,321 251,581

Yield(%) \ 4.6% 5.2% 5.0% 4.3% 3.9%

7.4. Other expense & Income Tax expense

7|EHH|E2 2510 &t HI82 s|d HIEYUS HIS5I0| zero flate= FHSIAUCEL ST Hi
g2 2190]| 2=bE et MojA AE7} O|MCZ X235 Atstzol
9| XfAUS HIE2Z ¢ |sif 2513 2 HEM O|XkE2 0%, 2t7| 5E0

ME LAHSIRUCE 7|E Tet Akl &gt 0| Thefol| ChsliM=
b ASLE HX7IX= LHEHE A 20| G101 FY26,279
t

H
I
H|182 ZUSHK| =ttt FFHSIRAC
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N
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HRINIS| AR EH 470 " M2l 9.8% flat HESIRUCEL O|AZIA2 ZAZ} L0 AXf
5t & H[F0| 25% O|Ael 7|40] cisl 7.5% RUIMIES M5t 0[elo] SHEt: $H=A
Y SXINES XMESIK| U2 ZotEt M 9.8% flat M2 ZE5| EfTtME Zt=Ctn TS}
RULEL FHDE AL 22 0|7, R, OtAoF S T sl XtS|AtoM L= SX| ASMHE
el 7.5% HCI A= &3Slot= 2f 9~10% =2 M2 Eo|1 Tt

Income Tax Expense

(U.S. Dollars in Thousands) 2022 2023 2024 2025 2026E 2027E
Income Tax Expense 8,239 8,998 12,723 1,613 16,628 20,596
Income Before Income Taxes 88,188 87,630 131,238 52,335 170,221 210,842
Tax Ratio (%) 9.3% 10.3% 9.7% 3.1% 9.8% 9.8%
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8. Valuation - Historical PER Method

8.1. Why Historical PER Method?

SAtel 2 F7| APHE Historical PER MethodZ &
0|F= 27HXICH M, Bi=x| ZHIA FII9| NREt £
= BN ol mE ™Y 0ZAL Capex F£Xb F0(2t

|
t2h S2QIC). w2t SAte] MY "HE|Z2 1tel SAte H|WE sh= Z0| XHAESL
dt

=M, PEER Group MHof SAXQI H[efo| MELC), [FXIEQIETNM AT SA= T of
7|80 28&= 00|32 HZ ZAF & AS AIZOAN =Ho| 72 fIXIE XtX|st QUCH
22 KLA, Onto Innovation S BHIZ ZAHAS ZH|E HM|XRSH= 7|AUS0| =XSHLE AtAlA =22

d HRES SA2| HISO|

A7| =02 ECfZ Multiple 40.5x, 2E=7} $238.672 RIAISICE 217 NTM PE Ratio 2:0|2
HH 243 48~73 AMO| 30x O 51x 7HX| 0§ ZtItE2A| Re-Rating & Hb UCL Ol= 5&

2 At =loi 27| ohEx HBM R Chiplet OHE0| & OiE2| 60%E XHAI}Ct= =2
Soll the =5 HAEH] YA7E ofel Al elZato| sy 45|FEt= QIA 0] BHPEl 2Rt

| WL 2B Al Capex 729t &= C2 JHut2A S7i5t0 26!

FE 243t & HBM4 k2 SA AA FH|o| SRES o T ¥I20|E AHE ZO|Ct

CIE20f OSAT Y=ol Hth m7|d TIE0| 7i&at ol Mt SAts ME2 i ZoiM7t
N

Sabot= AHOICE ol2fst =2l Jeter m 4 Re-RatingA| £0{ 2 Multipledt & =+
& 2 0|E &3lst= Multipleg RO0{si= gf2|&0[2fn EEHSHD) CHeh HaX FHo| RS
QK|S DX} Re-Rating 77+2| XX, %/ NTM PE Ratio?] # Zt2l 40.5x2 M|AISHC
TX 8-1. SAF =7} & NTM PE Ratio 0| TH 8-2. 2|& H=0jo|M
) —=NTM PE Ratio (LHS)  =mmmCamtek Ltd. - Share Pricing (RHS) (usp)
Valuation - Peer PER Method (2027E)
2027E Earning ($tn) 270,068
Common Shares Outstanding - diluted 45,828
2027E EPS (USD) 5.89
Target PER Multiple (12MF) 40.5x
Target Price per Share (USD) 238.67
Current Price per Share (USD) 176.51
Ao 35.2%
21.01 21.07 22.01 22.07 23.01 23.07 2401 2407 25.01 25.07 26.01
Z7%|: S&P Capital 1Q, SMIC 2&! Z7: SMIC 2E!

& =9IE BE= Z515f0] 2027F EPS $5.890§ Target PER 40.5x5 #8F
Target Price $238.67, &'50121 35.2%, =X} O/ “Buy”E XA[EH}.
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9. Appendix

(U.S. Dollars in T! 2022 2023 2024 2025 2026E 2027E (USS. Dollars in Tl 2022 2023 2024 2025 2026E 2027E
Assets 677,087 787,667 892,042 1,259,833 1,496,786 1,821,555 Cash flows from operating activities: | 57,799 79,774 122,223 141,871 18,548 18,548
Current Assets. 566,964 546,787 620,069 896,995 1,097,650 1,368,636 Net Income 79,949 78,632 118,515 50,722 - -
Cash & Cash Equivalents 148,156 119,968 126,224 177,848 207527 248218  Adjustments
Short-term Deposits 251,500 215250 231,000 411450 480,111 574,250 Depreciation Expense 4,094 6.234 10,650 11,779 -
Marketable Securities (Current) - 18,816 30,813 78,862 92,022 110,066 Deferred tax benefit (777) (1.254) (1,751)  (15,285) - -
Trade Accounts Receivable, Net 80,611 87,300 99,471 90,829 144633 203,099 Amortization of debt issuance costs 1,094 1,094 1,094 1,656 1,656 1,656
Inventories 65,541 85905 111,204 112,202 147,553 207,200 Share based compensation expense 10,523 12,598 14,501 16,892 16,892 16,892
Other Current Assets 11,156 19,548 21347 25,804 25,804 25,804 Change in Provision for Doubtful Accounts (Y] 100 34 (47) - -
Non-Current Assets 120,123 240,880 271,983 362,838 399,137 452,919 Other non-cash expense - 6 260 28 -
Long-term Deposits. 79,000 21,000 26,000 - - - Other expense - - - 100,932 -
Marketable Securities (Long-term) - 73,576 87,115 182,941 213,470 255,326 Financial income related to finance lease liabilities - - (102) 902 -
Long-term Inventory 5,357 9,023 11,879 15,569 15,569 15,569 Amortization of marketable securities - - - (1,618) -
Deferred Tax Asset, Net 1,004 2642 3.000 12,933 12,933 12,933 Changes in operating assets and liabilities:
Other Assets, Net 1.024 1,370 2,001 1,881 1,881 1,881 Trade accounts receivable, gross (21,984) (1.890)  (12,179) 7.600 -
Property, Plant & Equipment, Net 33141 41,987 54,196 65,107 73,749 88,536 Inventories (9,518) (13,692) (32,154) (8,285) -
Intangible Assets, Net 597 16,937 13,357 10,062 7,190 4329 Due from related parties - 3) 3 %) - -
Goodwill - 74,345 74,345 74,345 74,345 74,345 Other assets (6.766) (3,728) (4,262) - -
Liabilities 292985 311,519 342,807 642,830 671,890 697,250 Trade accounts payable (2.113) 10,121 4275 (13,196) -
Current Liabilities 88,500 96,674 123910 107,426 136,485 161,845 Other current liabilities 2,875 (5.406) 22,949 (6.397) -
Trade Accounts Payable 31667 42,187 46630 33676 62736 88096  Change in operating lease asset (480)  (1,111) (769) = -
Other Current Liabilities 56,833 54,487 77.280 73,749 73749 73,749 Change in operating lease liability 480 967 1.224 = =
Long-term Liabilities 204,485 214,845 218,897 535405 535405 535405 Cash flows from investing activities: ‘ (150,794) (107,453)  (55,912) (310,325) - -
Deferred Tax Liabilities, Net - 7,541 5,606 1,261 1,261 1,261 Acquisition of subsidiary consolidated for the first time - (101,781) - - -
Other Long-term Liabilities 8,748 10473 15,366 14,311 14,311 14311 Proceeds from acquisition - - 1,295 - -
Convertible Notes 195737 196,831 197,925 519833 519,833 519,833 Proceeds from (investment in) short-term deposits, net (95,500) 36,250 (15,750) (180,450) -
Shareholders’ Equity 384,102 476,148 549,235 617,003 824,896 1,124,305 Proceeds from (investment in) long-term deposits (47,000) 58,000 (5,000) 26,000 -
Ordinary Shares 175 176 177 178 178 178 Purchase of fixed assets (8,197) (8,097) (10,102) (14,396) -
Additional Paid-in Capital 187,105 200,389 214,931 231,892 252,786 282,126 Purchase of intangible assets (97) (173) (261) (403) -
Accumulated Other Comprehensive Income z 129 203 287 287 287  Purchase of marketable securities - (103528) (45810) (215.222) z
Retained Earnings 198720 277,352 335822 386,544 573,543 843612 Redemption of marketable securities - 11,876 19,716 74,146 - -
Treasury Stock (1.898)  (1.898)  (1.898)  (1,898)  (1.898)  (1.898) Cash flows from financing activities: 3 182 (60,045) 218,989 25 =
Total Liabilities & Shareholders® Equity 677,087 787,667 892,042 1,259,833 1,496,786 1,821,555 Proceeds from Stock Issuance 3 182 42 - = -
Finance lease liability = E (42) (331) E &
Dividend payment - - (60,045) - -
Convertible Notes issued = - - 500,000 5 N
Issuance costs for Convertible Notes - - - (13,729) - s
Redemption of Convertible Notes - - - (266,951) - -
Effect of Exchange Rate on Cash (795) (241) (26) 1,089 - -
Net increase in cash and cash equi (93,787)  (28,188) 6256 51624 18548 18,548
Cash and cash at end of the year 148,156 119,968 126,224 177,848 196,396 214,944
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