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What this is

@
A perspective on the value creation in semiconductors e%20% 0 0
YOO

including capital markets performance of semiconductor 0%6%%%% %
companies across sub-segments J00000083000,8,9,0,
OO :0

... measured across ~320 publicly listed semiconductor (020003000,0,9,% SN
companies worldwide, through the value chain (e.g., .,::::::::::::::::- “\&?‘9 AR
fabless, IDMs, capital equipment) Soetetetereresers,

... that assesses key metrics of value creation and capture, %ee0esateleletel G etere Sedes0s0ce”
including total shareholder returns, market cap and o2 .
multiples %05%%%
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... with a historical and future-looking lens and sharing
value creation themes for the semiconductor industry

Al slides source: McKinsey Value Intelligence, S&P Global ( McKinsey & Company 2



Overview of public semiconductor companies analyzed
Semiconductor and capital equipment companies public in Q1 2026 (n=322)'

Value chain Number of
step Segment companies Description
Equipment Capital - 85 Equipment used for the fabrication of semiconductor devices, comprised of both wafer fabrication and back-end production
E equipment equipment. Excludes Nikon
EDA I 6 Software, hardware, and services companies which assist in the definition, planning, design, implementation, verification, and
subsequent manufacturing of semiconductor devices
IP | 4 Reusable design blocks which can be licensed out to chip designers
Fabless - 108  Chip design w/o production assets. Excludes Apple
Wafers I 6 Manufacture ultra-pure (silicon) wafers that serve as the substrates on which semiconductor chips are built
MPU y Micro processing unit companies, which include chip design with (Intel) and without (AMD) production assets and have a core focus
on MPUs
Memory IDM I 8 Design, manufacture, and sell primarily memory ICs. Excludes Samsung Electronics
Chip
manufacturing Analog IDM I 6 Design, manufacture, and sell primarily analog ICs

o

Pkg. & Assembly

&

Diversified IDM

Design, manufacture, and sell a wide range of semiconductor devices with no core focus on a single category. Excludes Toshiba

IDM others . 38 Design, manufacture, and sell mostly non-memory, non-analog devices. Excludes Fujitsu, Sony and Fuji

Foundry . 12 Wafer manufacturing outsourcing partners of IDMs and fabless chipmakers

Packaging . 30 Providing housing of a semiconductor chip or module. Occurs under two business models: (1) in-house ATP services performed by
and Test IDMs and foundries after fabrication; and (2) by outsourced vendors (OSATS)

Total 322

1. For comparison PHLX Semiconductor index contains 30 companies, with $629B in 2024 revenue; analysis on subsequent pages includes 322 companies

Source: Company reports, Capital 1Q, McKinsey Value Intelligence

McKinsey & Company
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Semiconductor update and

priority drivers of value creation

As of Mar 26t , 2026

Key updates in our perspective on value creation

Semiconductor TSR stayed positive in Q1 2026, with leadership
rotating from Al fabless to memory

Total semiconductor TSR was ~4% (Dec ‘25—-Mar ‘26), with
performance driven by memory IDMs (34% TSR) amid a sharp
demand/pricing upswing and capital equipment (24% TSR); Al-focused
fabless players showed negative performance (~-9% TSR)

~$0.5T of market cap was added since Dec 2025, led by memory
IDMs, equipment and foundry

Industry market cap rose ~+$494B (+4%) to ~$13.1T, with IDMs
(+$368B), capital equipment (+$404B) and foundry (+$212B) offsetting
fabless declines (-$567B)

APAC and Europe led Q1 2026 TSR; the US and Mainland China
declined

APAC delivered ~21% and Europe ~23% (Dec ‘25-Mar ‘26), vs US
~ -2% and Mainland China ~ -4%

Implied long-term operating profit growth lowered from 12% to
1%

Consensus now implies ~11% long-term operating profit CAGR for the
sector, broadly in line with the previous quarter, supported by
sustained Al demand and strong underlying semiconductor sales

Drivers of (future) value creation in semiconductors

&

©

@:‘

Al-driven compute and memory positioning

Datacenter Al demand remains the engine; the resulting memory
demand spike and price increases are accelerating the rotation of
value capture into memory (and next to this, foundry & equipment)

Geopolitics and supply-chain resilience

Local-for-local strategies, export controls, and tariffs are raising
complexity and capex needs; winners will diversify manufacturing
footprints and design resilient supply chains

System-level solutions and differentiated stacks

Value is increasingly created through integrated platforms, silicon plus
software, interconnect, and ecosystem, driving differentiation beyond
standalone component/tool performance

Portfolio shaping and capital allocation

Reallocate R&D and capex toward structurally higher-growth end
markets, scale back lower-return exposure, and use targeted
M&A/partnerships to close capability and technology gaps

Performance and operating discipline

Through-cycle execution on yield, cost, cycle time, and cash
(capex/working capital) remains a key differentiator, with Al-enabled
productivity accelerating improvements

McKinsey & Company 5
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Sales figures today are well above prior 2022 records

STATUS AS OF FEB 2026

The semiconductor
demand has featured
strong downswings in
the past ...

Monthly global semiconductor sales
USD billions (3-month moving average)
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1. Numbers until Dec25 (2-month reporting delay)
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... similar to this time. Since early 2023, the industry has
established new all-time-highs at almost every month
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Continuation of very
strong Al demand
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Source: SIA; WSTS; McKinsey

McKinsey & Company
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2022-23 semiconductor down-turn aligns with historical cycles,
yet re-established full recovery, excluding NVIDIA uplift

AS OF FEB 2026° == Excl. Nvidia semiconductor device revenue gain between Q2 2022 and Q4 2025

Duration of prior semiconductor sales peak to fully recovered sales Events impacting the
3-month moving average revenues in cycles with over 20% declines; billings indexed to 100 at prior peak billings semicon industry

153 @ 2022-25" (Dec 2025)

a Plaza Accord
Full recovery (incl. Al) Full recovery (ex Al) by + U.S.-Japan Trade War
by Aug24 (27 months) Aug25 (39 months) : ~21% gap
v with >§11B2 (monthly) e Asian Financial Crisis
. device revenue gain DRAM Price Crash
132 for NVIDIA between
Q2 2022 & Q4 2025 e Dotcom Bubble
9/11 Downturn
@ 2000-04
100 ’ o Lehman B. Collapse
Global Financial Crisis
© covip-19 Disruptions
e Global demand drop
(high inflation, rising
interest rates, low
0 05 10 15 20 25 30 35 40 45 50 cons. electronics
Months demand)

1. Current duration indexed to May 2022 worldwide sales
2. NVIDIA semi sales estimated ~13bn per month within CY 4Q 2025 vs. ~1.6-2.0bn per month within first half of CY2022
3. Numbers until Dec25 (2-month reporting delay)

Source: SIA; WSTS; Omdia; McKinsey McKinsey & Company
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2025 exhibits some slight deacceleration on downward inventory

trend

Average days of inventory* (DOI)

As of March 314, 2026

Foundries

IDM/Fabless

Packaging & Test

. 2012-2020 inventory range

Contract
manufacturers /
ODMs3 OEMs?

Average
’12-20

Q122
Q222
Q322
Q4 '22
Q1’23
Q223
Q3’23
Q4’23
Q1°24
Q2 24
Q3 '24
Q4 24
Q125
Q225
Q3 '25
Q4 '25°

82 «—

85

87

89

95

102 —
104
98

96

96

93 -20%
90
89
88

1_7,19
93

103

113

119
117
122 —
125
113

109

115

15 -11%
106
106
112

114
109 +—

60 —

-29%

42 «—

39

47 Ll57
57 64
S7 66
52 62
53 61
58 — 65 —
57 65
49 61
50 62
55 66
53 -16% 66 -13%
46 61
48 60
52 63
51 61
49 — 57 —

1. Distributors includes 10 distributor companies (semiconductors and Arrow Electronics, Avnet, Macnica Holdings, Supreme, WPG Holdings, and WT Microelectronics) 2.Includes 21 companies such as Hon Hai, Wistron, Pegatron, Jabil, Flex 3.
OEM/ODM/EMS customers includes 98 public companies that are the largest purchasers of semiconductors, and do both design and purchasing (e.g, , Samsung, Lenovo, Dell,, Huawei, etc.) 4. 1-quarter rolling average 5. Based on companies
that reported CQ4025 as on March 3 2026

Source: Capital I1Q

McKinsey & Company 9
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Billings continued to grow every quarter in 2025 after Q4 2024
decline

— Worldwide semiconductor billings

Global monthly semiconductor billings vs. PHLX semiconductor index, Q1 2018 — Dec 2025 — PHLX Semiconductor index
Monthly semiconductor billings, $B Semiconductor index, $ per share
80 Billings recovered in Q2 and - 10,000
Q3 2024, however, index
75 inflected down since Aug 2024 - 9,000
70 - 8,000
Index inflected
65 . briefly down in - 7,000
do'\rl‘v‘:]ei’r‘] 'jgre]cztggz Oct 2023, billings
60 billings in Apr 2022 I Jiztn 21028 - 6,000
55 - 5,000
Index inflected up in
50 Jan 2019, billings in - 4,000
May 2019
45 - 3,000
40 Index inflected - 2,000
up in Oct 2022,
35 billings in Mar - 1,000
1 2023
= 0
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Source: Semiconductor Industry Association, S&P CapitallQ McKinsey & Company 11



TSR performance across value chain slowed down to 4%, Fabless Al

focused players were down -9%

As of Mar 26th , 2026

Indexed TSR, by segment and indices’
Feb 28th, 2021 = 100

Total shareholder returns, Percent CAGR, USD

Last 5 years
Feb 21 — Mar 262

Q4 2025
Sep 25— Dec 25

Q1 2026
Dec 25 — Mar 262

1,100
— Fabless Semiconductor
1,000 Top 3 "Al Focused" Fabless
= Capital Equipment
900 |~ Packaging and Test
= = MPU
800 |= IDM others
= Analog IDM
700 [— IP
EDA
600 | — Foundry
Wafers
500 Diversified DM
Memory IDM
400 | _ Total Semiconductors
300
200
100

Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

Fabless

K

_3|

-1

Fabless (Al Focused)* 54 3 -9

Capital Equipment W 22 M 15 I 24

Foundry . 21 . 13 . 15

Wafers 1 -7 26

MPU3 -4 | M 10 M 20
IDM$ | Memory IDM 34 73 34

Analog IDM 10 Mo M 15

Diversified IDM 6 -1 1

IDM others 6 i 19 I 28

Packaging & Test i 14 Il 20 I 22

EDA

4

P

1
-26

-4
-22 .

M 40

Total Semiconductor . 26 . 7 | 4
PHLX Semiconductor 21 1" 7
S&P 500 13 3 -5

1. 322 companies (Capital equipment 85, EDA 6, IP 4, Fabless Semiconductor 105,Fabless Al focus 3 (NVIDIA, Broadcom, AMD) Wafers 6, MPU 1, Memory IDM 8, Analog IDM 6, Diversified IDM 18, IDM others 38, Foundry 12 and Packaging
and Test 30) 2. As of Mar 26t, 2026, 3. Contains Intel only. 4. Top 3 “Al focused” Fabless: NVIDIA, Broadcom, AMD

Source: McKinsey semiconductor CaaS, McKinsey Value Intelligence, S&P Global

McKinsey & Company 12



Industry gained ~$0.5T over Q1 2026, with most gains coming
from Memory IDMs, Capital equipment and Foundry

Semiconductor market cap build-up by segment
Dec 31, 2025 — Mar 26, 2026, USD $B

Market Cap as
of Dec 2025

Fabless
Semiconductor

IDMs

Capital
Equipment

Foundry

Packaging
and Test

EDA
IP

Wafers

Market Cap
as of Mar 2026

.— 12.641

B 22 w108

(+4%)

| 22

-17

E

|18

_ 13,135 +

m % Change vs Dec 2025 market cap

Market capitalization increases Market capitalization decreases
Dec 31, 2025 — Mar 26, 2026 Dec 31, 2025 — Mar 26, 2026
UsD $B USD $B

TSMC 212 P NvDA 371 i
SK Hynix 123 Broadcom  -176 I@
ASML 100 @2 Qualcomm 43 I@
Micron 80 @ SMIC -21 @
Applied i -

Materials s @ CENNIEST 12 @
LAM 49 @D Ao 16 | P

1. 322 companies (Capital equipment 85, EDA 6, IP 4, Fabless Semiconductor 105,Fabless Al focus 3 (NVIDIA, Broadcom, AMD) Wafers 6, MPU 1, Memory IDM 8, Analog IDM 6, Diversified IDM 18, IDM others 38, Foundry 12 and Packaging

and Test 30)

Source: McKinsey Value Intelligence, S&P Global

McKinsey & Company 13



Q1 2026 shows strong performance in APAC and Europe, though

USA and China declined
Total Shareholder Return (TSR) performance by geography, USD'

As of Mar 26th, 2026

Total shareholder returns, Percent CAGR, USD

Total Shareholder Return (TSR) Index Last 5 years Q4 2025 Q12026
Feb 28t, 2021 = 100 Feb 21 — Mar 262 Sep 25— Dec 25 Dec 25 — Mar 262
500
— APAC* Mainland China# USA - 32 . 6 2
— Europe® — USA .
400 APAC 22 21 21
Europe . 15 2 - 23
300
Mainland China* 10 -7 -4
200 Others3® 41 24 45
Total Semiconductor? - 26 . 7 I 4
100
PHLX Semiconductor . 21 . 11 . 7
0 = ' ' ' ' S&P 500 .13 IS -5'
Jan21 Jan22 Jan23 Jan24 Jan25

1. 322 companies (Europe 28, USA 78, APAC 154, Mainland China 59 and Others 3); 2. As of Mar 26, 2026; 3. Includes companies from Cayman Islands, and Bermuda; 4. Taiwan included under APAC; 5. Includes Africa & Middle East and
Latin American & Caribbean companies

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 14



Fabless peers in USA have led the market cap performance in the

past 5 years yet slowdown in Q1 2026
TSR and Margin by region and segment’

As of Mar 26th, 2026

Market Cap? 2025 EBITA Last 5 Years TSR Q4 2025 Q12026
USD Bn Margin2 % Feb 21 — Mar 26" Sep 25 - Dec 25 Dec 25 — Mar 26"
Capital USA @ - 29 . 21 - 27
Equipment Europe @ _ 3 . 11 - 25
APAC @ W 25 I s I 25
Mainland China 174 10 1 5
EDA USA < - > 5] 11
IP Europe @ _ 44 23 [ _ 42
Fabless USA @ _ 50 | 2 7 '
Mainland China 262 13 -12 -5
APAC @ I 16 I 6 I 11
IDM USA @ - 19 _ 23 - 15
APAC <D = N E - I
Europe @ 1 | 2 ' 2

Mainland China

N
~
w

_\'
-_—
~

w

Foundry

APAC

N
©

1. Includes figures for subsegments with aggregate market cap above 100 USD Bn as of Mar 26t , 2026; 2. Based on average from companies within the segment; 3. Aggregate market cap as of Mar 26t , 2026

Source: S&P Capital IQ, McKinsey Analysis

McKinsey & Company
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Overall growth expectation is strong with long term operating profit

growth expectation at 11% in-line with previous quarter

Subsector multiples and comparison of operating performance

Below median

. Above Median

As of Mar 26th, 2026

Revenue growth, CAGR in %

EBITA Margin, average in %

Implied long term
operating profit
growth?

Sub-segments EV/EBITA2
sorted by EV/EBITA #!  2027E, Ratio 2020-253 2025-27E3 2020-25 5-year avg® 2025-27E 2-year avg? 2027+

P N Ik | 2 23 L E - s
MPU 1 _ 32 7 5 15 9 I o
Capital Equipment so [N 23 . 2 15 I 26 29 12
EDA 6 -21 . I 22 24 I 36 I 12
IDM others 31 -19 4 s 15 18 . 4
Diversified IDM 7 [ 18 7 13 I 27 25 12
Packaging & Test 25 17 6 10 10 11 - 19
Analog IDM 6 17 8 11 R 34 I 42 9
Fabless Semiconductor 76 16 11 13 19 22 9
Fabless (Al Focus)® 3 13 YN+ (Y : N o [ s 10
Wafers 6 16 2 5 25 19 10
Foundry 12 15 I 17 I 38 I 46 8
Memory IDM g8 | 4 I 2> /0 | s I s: - 2
Total Industry 275 12 I 15 I 27 B I <5

Pobd =~

on 2027E

5. Includes NVIDIA, Broadcom and AMD

Only companies with 2025 to 2027E data available. For 2020-25 CAGR excludes companies with no revenue in 2020

EV based on market capitalization as of Mar 26t , 2026. Companies without 2026E-2027E estimates available excluded
2026-27 estimates based on consensus analyst estimates of Mar 26t, 2026. Companies without 2027E estimates available excluded
Based on simple DCF model with 2026-27 revenue and EBITA based on analyst consensus estimates as of Feb 28t 2026, invested capital based on LFY except for MPU (2019-24 avg), Pck & Test (2020-2024 median) LT margin based

Sources: McKinsey Value Intelligence, S&P Global

McKinsey & Company 17
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Capital equipment peers performed strongly across the segment,

while Fabless TSR weighted towards largest, top performers
CAGR TSR performance of top players by segment, Feb 2021 — Mar 2026, CAGR, USD'

As of Mar 26th , 2026

@ Market Cap in USD Bn . Europe . USA . APAC

Mainland China

Capital equipment IDMs (incl. IDM MPUs)?8 Fabless* Foundry 567 Packaging & Test

Advantest . 8% @D | Lumentum . 19% @ |NviDiA _ 6s@EED | Tower . 2% @LZ |King Yuan ' 51% @ED
KLA . 37% @ Cambricon 45% 63 Sc:?:d . 187 | TSMC ' 24% @D |ASE . 31% QP
Disco . 34% @ Astera Labs . 33% 0 Hygon 42% 73 SMIC 16% 69 |Sigurd . 27% o
;‘Z’;‘earch . 31% @ | Coherent ' 23% QP |vPs ' 24% @ZPP | Nexchip 13% 8  |Powertech ' 18% QP
#‘:;:a 26% 47 ’S’;f‘/:ggs ' 17% @Y |amp . 19% P |umc w% QP [Amkor I 15% EP
ASM I 2%  @EP I]i’t‘fusments 5% (176 ] ¥:Ifia I 17% @D | Powerchip 2% @I [Tongfu 11% 12
sppled ' 4% @Y | nxp 3% @D |varver ' 15% QP | vis Taiwan 2% @D |JcET 1% 13
ASML I 20% @D | infineon 1% @D |vontage 12% 24 | CRMicro 2% 9 [l oy, 7
-I;?ekgfr)on ' 16% @ Microchip  -1% @ cQourilm 1% @ Scl)(ilaadlries 1% @ \(/:Vhl_ir(])%P 6% 3
Keysight . 1% @@ | e 4% @ | e 18 |sumco  -10%|| @y D
Others 19, Others 2, Others 9% Others 19, Others 9%

(75 peers)? (78 peers)?3 (97 peers)? (3 peers)? (19 peers)?

1. As of Mar 26th, 2026; 2. Excluding Memory, given high cyclicality; 3. Weighted average TSR by market cap.; 4. Hygon TSR as of IPO date of Aug 2022 5. GlobalFoundries TSR as of IPO date of Oct 2021; 6. Powerchip TSR as of
IPO date of Dec of 2020; 7. Nextchip TSR as of IPO date of May 2023; Astera Labs as of IPO date of March 2024

Source: McKinsey Value Intelligence, S&P Global

McKinsey & Company
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IDM TSR performance
TSR across different time periods for top-10 (by market cap) established IDM & MPU companies?

As of Mar 26" , 2026 (D Market Cap in USD Bn
Total shareholder returns, Percent CAGR, USD
Total Shareholder Return (TSR) Index Top 10 players Last 5 years Q4 2025 Q1 2026
Feb 28, 2021 = 100 sorted by TSR Feb 21— Mar 26! Sep 25— Dec 25 Dec 25 — Mar 26"
— Lumentum
900 | — Gambricon B JLUMENTUM .49 _ 127 -87
— Astera Labs? .
800 Coherent CEBETQEH%DQ . 45 4 -23 '
200 | Analog Devices ’ B= A AsteralLabs . 33 -15 I -32 '
Renesas \ —
00 : LiX:S Instruments BE=  C®HERENT . 23 - 71 . 32
— Infi E— ANALOG
500 | Infineon == DEVICES . 17 . 1 . 16 158>
Microchip
400 ® RENESAS ' 7 ' 20 . 10 CarD
= i
300 — : —{IE)S("?SUMENTS S -5 .12
200 — ya\ 3 -4 -9
/-. .~ .,
7 = -
0 = Mlgl-nl: 1 O 1
Jan22 Jan23 Jan24 Jan25 Jan26

1. As of Mar 26th, 2026
2. Excluding Memory, Intel & AMD

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company
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IDM financial performance

As of Mar 26th, 2026

Top 10 players? sorted 2025 Revenue Revenue CAGR, % 2025 EBITA 2025 Margin Margin Change pp %
by 2025 EBITA margin (USD Bn) 2020-2025 2025-2027E'" (USD Bn) % 2020-2025 2025-2027E"
Cambyicon E D I - & <<
C@HERENT . 6 @ @ ' 0.9 . 15% @ @

7 LUMENTUM .2 <> o‘ -2%' <D

1. Based on consensus estimates as of Mar 26, 2026
2. Excluding Memory

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 21



IDMs quarterly growth and margin evolution
Quarterly y-o-y revenue growth and margin evolution, CQ1'2025-CQ4°202512

As of Mar 26th, 2026

Quarterly ,, 55 2 30

]

Q125 Q225 Q325 Q425

56 58 6%

y-0-y 16 1 20 44 16 14 1g ;6 10 g 21 241617 17 M
9 T ——
Growth % i -2 11 -6 9 6 -2
-27
41 42 43 o 28 32 42 47 47 28 30 28 30
28
12 17 20 24 45 44 23 1419 16 15 15 16 16
EBITA HEEN " LA
1 |
margin % - ; — -7
g DAE\,A%%% M“:ﬁmp RENESAS Q‘ -{IE)S(¢§UMENTS } { Llnfmeo/n ’ [:@H ERENT // LUMENTUM

1. Based on actual CQ425 number if reported else CQ32025, revenue growth measured in USD
2.  Excluding Cambricon and Astera Labs numbers as those exhibit high volatility

Source: McKinsey Value Intelligence, S&P Global

McKinsey & Company 22



Memory TSR performance

TSR across different time periods for established Memory IDM companies

As of Mar 26th , 2026

(XX Market Cap in USD Bn

Total shareholder returns, Percent CAGR, USD

Memory
Total Shareholder Return (TSR) Index players sorted Last 5 years Q4 2025 Q1 2026
Feb 28, 2021 =100 by TSR Feb 21 — Mar 26! Sep 25 - Dec 25 Dec 25 — Mar 26"
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1. As of Mar 26th, 2026 2. Started trading on December 2022

Source: McKinsey Value Intelligence, S&P Global
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Memory IDM financial performance

As of Mar 26th, 2026

Top 10 players’ sorted 2025 Revenue Revenue CAGR, % 2025 EBITA
by 2025 EBITA margin  (USD Bn) 2020-2025 2025-2027E  (USD Bn)

2025 Margin

Margin Change pp %

2020-2025 2025-2027E
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1. Based on consensus estimates as of Mar 26, 2026

Source: McKinsey Value Intelligence, S&P Global
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Memory IDMs quarterly growth and margin evolution

Quarterly y-o-y revenue growth and margin evolution, CQ1'2025-CQ4°202512

As of Mar 26th, 2026

378

]
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— 195
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1. Based on actual CQ425 number if reported else CQ32025, revenue growth measured in USD
2.  Excluding Cambricon and Astera Labs numbers as those exhibit high volatility

Source: McKinsey Value Intelligence, S&P Global

McKinsey & Company 25



Capital equipment TSR performance
TSR across different time periods for top-10 (by market cap) established capital equipment companies

As of Mar 26th , 2026

Total Shareholder Return (TSR) Index
Feb 28, 2021 =100

(XX Market Cap in USD Bn

Total shareholder returns, Percent CAGR, USD

Top 10 players Last 5 years Q4 2025 Q1 2026
sorted by TSR Feb 21 — Mar 26! Sep 25— Dec 25 Dec 25 — Mar 26!
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Capital equipment financial performance

As of Mar 26th, 2026

Top 10 players sorted 2025 Revenue Revenue CAGR, % 2025 EBITA 2025 Margin Margin Change pp %
by 2025 EBITA margin ~ (USD Bn) 2020-2025 2025-2027E"  (USD Bn) % 2020-2025 2025-2027E"
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1. Based on consensus estimates as of Mar 26, 2026

Source: McKinsey Value Intelligence, S&P Global
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Capital equipment quarterly growth and margin evolution
Quarterly y-o-y revenue growth and margin evolution, CQ1'2025-CQ4°2025"

As of Mar 26th, 2026 —‘
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1. Based on actual CQ425 number if reported else keeping CQ325 Numbers, revenue growth measured in USD

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 28



Fabless Semiconductor TSR performance
TSR across different time periods for top-10 (by market cap) established Fabless Semiconductor companies

As of Mar 26th , 2026

(XX Market Cap in USD Bn

Total shareholder returns, Percent CAGR, USD

Total Shareholder Return (TSR) Index Top 10 players Last 5 years Q4 2025 Q1 2026
Feb 28, 2021 =100 sorted by TSR  Feb 21— Mar 26! Sep 25— Dec 25 Dec 25 — Mar 26"
1,500 | _
NVIDIA B= SInviDIA . 65 0 8
1,400 | — Broadcom
1,300 | — Hygon E= 0 BROADCOM . 48 5 -10 .@
1200 | MPS — I
— AMD *: HYGON . 42 -10 -1 ( : )
1,100 MediaTek - I
1,000
7 — Marvell 2= MPS . 24 -1 17 C : D
900 | — Montage — I
800 | — QUALCOMM 2= AMDZ\ .19 I 32 5 (332D
700 OmniVision —
-~ @ j 7 6 | O
500 BE= |) (| MARVELL . 15 1 . 15
400
300 o |- 2 B
200 BE= Qualcommn ' .@
= 1 3 -23
100 ===
0 *: < OMNIVISION™ 14 -15 -20 .0
Jan22 Jan23 Jan24 Jan25 Jan26 - l l '

1. As of Mar 26th, 2026

Source: McKinsey Value Intelligence, S&P Global
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Fabless financial performance

As of Mar 26th, 2026

Top 10 players sorted 2025 Revenue Revenue CAGR, % 2025 EBITA 2025 Margin Margin Change pp %
by 2025 EBITA margin (USD Bn) 2020-2025 2025-2027E'" (USD Bn) 2020-2025 2025-2027E"
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1. Based on consensus estimates as of Mar 26, 2026
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Fabless quarterly growth and margin evolution
Quarterly y-o-y revenue growth and margin evolution, CQ1'2025-CQ4°2025'

As of Mar 26th, 2026 —‘
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1. Based on actual CQ425 number if reported else CQ32025, revenue growth measured in USD

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 31



Foundry TSR performance

TSR across different time periods for top-10 (by market cap) established Foundry companies

As of Mar 26, 2026 (XX Market Cap in USD Bn
Total shareholder returns, Percent CAGR, USD
Total Shareholder Return (TSR) Index Top 10 players Last 5 years Q4 2025 Q1 2026
Feb 28, 2021 =100 sorted by TSR  Feb 21 — Mar 26! Sep 25 - Dec 25 Dec 25 — Mar 26"
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1. As of Mar 26, 2026. Nexchip, Global Foundries and Powerchip since IPO

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 32



Foundry financial performance

As of Mar 26th, 2026

Top 10 players sorted 2025 Revenue Revenue CAGR, % 2025 EBITA 2025 Margin Margin Change pp %
by 2025 EBITA margin (USD Bn) 2020-2025 2025-2027E'" (USD Bn) 2020-2025 2025-2027E"
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Foundry quarterly growth and margin evolution
Quarterly y-o-y revenue growth and margin evolution, CQ1'2025-CQ4°2025'

As of Mar 26th, 2026 —‘
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1. Based on actual CQ425 number if reported else CQ32025, revenue growth measured in USD

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 34



Packaging & Test TSR performance

TSR across different time periods for top-10 (by market cap) established Packaging & Test companies

As of Mar 26t , 2026 (XX Market Cap in USD Bn
Total shareholder returns, Percent CAGR, USD

Total Shareholder Return (TSR) Index Top 10 players Last 5 years Q4 2025 Q1 2026

Feb 28, 2021 =100 sorted by TSR Feb 21 — Mar 26! Sep 25 - Dec 25 Dec 25 — Mar 26!

800 | — King Yuan (KYE; . 51 . 47 ' 14 @
— ASE e
700 |~ Sigurd Microelectronics £y s . 31 48 41
Powertech
sy | Amkor @ . 27 . 24 . 23 C2D
Tongfu Microelectronics
— JCET = .18 .15 .13 5D
800 | — THTC
— China Wafer L= amlgegs . 15 . 39 . 15 @
400 Inari '
TEithe I 11 -4 . 15 CoD
300
o E
200 .
A : C <>
00 SARRRALEY S AN o 2 &,
0 = -15 -
Jan22  Jan23  Jan24  Jan25  Jan26 — ' 16 l -

1. As of Mar 26t, 2026

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 35



Packaging & Test financial performance

As of Mar 26th, 2026

Top 10 players sorted 2025 Revenue Revenue CAGR, % 2025 EBITA 2025 Margin Margin Change pp %
by 2025 EBITA margin (USD Bn) 2020-2025 2025-2027E'" (USD Bn) % 2020-2025 2025-2027E"
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1. Based on consensus estimates as of Mar 26, 2026
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Packaging & Test quarterly growth and margin evolution
Quarterly y-o-y revenue growth and margin evolution, CQ1'2025-CQ4°2025'

As of Mar 26th, 2026 —‘
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1. Based on actual CQ425 number if reported else CQ32025, revenue growth measured in USD

Source: McKinsey Value Intelligence, S&P Global McKinsey & Company 37
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