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2021-24 market growth rates for major SPE types
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Variations of advanced packages
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From Prof Phillip Wong’s lecture on density as the key to advanced semiconductor
performance

Processor performance = # of cores x Clock speed x # of instructions per clock
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Growth in GPU computing power and its drivers
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Considering the benefits of GPUs for the semiconductor market
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Expectation for foldable phones and estimated conceptual structure of WMCM
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VCS (Vertical Cu post Stack) technology from Samsung Electronics

Cross-sectional illustration of VCS
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Manufacturing process of VCS
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Changes in the environment surrounding lithography
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SPE Market Trend
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First Super Cycle arrived: Feb 2016
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2nd Super Cycle Brought About by EUVL: April 2019
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Sustainability of investment in generative Al

Search engine share trend(%)
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Large-scale domestic investment projects (semiconductor-related) that are
moving forward with the support of the government

The US has continued to bolster
restrictions on SPE and other
exports to China
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fram your sales representative.

The information in Morgan Stanley Research is being communicated by Margan Stanley & Co. International ple (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority (the QFCRA), and is directed at business customers and market
counterparties only and is not intended for Retall Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investrment information, comments and recommendations stated here, are not within the scope of investrment advisory activity. Investrment advisory service is provided exclusively to persens based on their
risk and inceme preferences by the autherized firms. Cornments and recommendations stated here are general in nature. These opinions may not fit to vour financial status, risk and return preferences. For this reason, to make an investment decision by relying
solely to this information stated here may not bring about outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating to the accuracy, completeness, or timeliness of the data they
provide and shall not have liability for any damages relating to such data, The Global Industry Classification Standard (GICS) was developad by and is the exclusive property of MSCland S&P.

Mergan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicatars and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 201610, or any other similar framewark.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously follewed. Accordingly, investors sheuld regard these fixed income research reperts as providing stand-alone analysis and
should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Mergan Stanley may hold, from time to time, material financial and commercial interests regarding the companiy subject to the Research report.
Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance of the intermediary or provide any assurance
of returns to investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

INDUSTRY COVERAGE: Semiconductor Production Equipment

COMPANY (TICKER) RATING (AS OF) PRICE* (09/18/2025)
Suzune Tamura, CFA
JEOL (6951.T) E (07/08/2025) ¥4,881
Tetsuya Wadaki
Advantest (6857.T) 0(01/17/2024) ¥14,530
DISCO (8146.T) 0 (07/07/2023) ¥47,610
KOKUSAI ELECTRIC (6525.T) E (04/11/2024) ¥4,056
Lasertec (6920.T) U (07/28/2025) ¥17,055
Niken (7731.T) U (08/08/2023) ¥1,761
SCREEN Holdings (7735.T) 0 (02/25/2025) ¥13,255
Tokyo Electron (B035.T) E (02/25/2025) ¥25,455
Ulvac (6728.T) E(01/17/2024) ¥6,682
Ushio (6925.T) E(01/17/2024) %2257

Stock Ratings are subject 1o change. Please see latest research for each comparny.



* Historical prices are not split adjusted.

® 2025 Morgan Stanley MUFG
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