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Investment Overview

Retains technological superiority in system level test. AEM is a pioneer in providing SLT solutions
and is currently around one generation ahead of its competitors. Given its technological
superiority, we believe AEM is well positioned to ride on the growing SLT market that has
benefitted from increased complexity of chips and increased test coverage requirements,
alongside the need for advanced heterogeneous packaging.

New technology drives growth in test spend, leading to higher demand for AEM's offerings in the
long term. McKinsey projects that the semiconductor industry will become a trillion-dollar industry
by 2030. Industry megatrends such as artificial intelligence (Al), 5G, and Internet of Things (loT) will
pave the way for growth in test spend, owing to higher test volumes and test times. Longer test
times would also require more of AEM's consumables due to wear and tear.

At the cusp of a multi-year rollout for new customers, with Al fabless customer contributions to
more than double in FY26. In the past few years, AEM announced several customer wins. New
customer traction continues to gain steam with revenue from the Al fabless customer to grow
significantly in FY26 while orders from the evaluation final test handler for the memory customer is
also on track with initial revenues expected in late FY26, ahead of a production ramp in FY27. We
believe that AEM is near an inflection point and foresee its customer diversification strategy
yielding more significant returns in the years ahead.

Maintain BUY with a higher TP of SGD8.90. Our TP is based on 42x FY27 earnings (vs 32x FY27
earnings previously), in line with global peers given tailwinds in Al, new customers, and margin
expansion. We have revised our FY26-27 topline estimates upward by 4-9%, reflecting a
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What's New

e Structural inflection from single customer centric to multi
customer business, with Al emerging as a key tailwind

e Margin expansion and operating leverage to emerge as
the business model evolves; rerating potential driven by
reduced concentration risk and a structurally improved
demand profile

e FY26/27 earnings revised upward by 42-56% on higher
revenue and margin assumptions

e Maintain BUY with higher TP of SGD8.90
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What's New

28 Apr 2026

Chips are in the right place

Structural inflection from single customer centric to multi customer business, with Al emerging as a key tailwind

Margin expansion and operating leverage to emerge as the business model evolves; rerating potential driven by reduced concentration risk and a
structurally improved demand profile

FY26/27 earnings revised upward by 42-56% on higher revenue and margin assumptions

Maintain BUY with higher TP of SGD8.90

Structural inflection from single customer centric to multi customer business, with Al emerging as a key tailwind.Historically, revenues were closely tied to Intel,
driven primarily by its data centre and client computing groups, with demand centred on relatively more traditional server and PC cycles. In addition to more
“Al driven” revenues from Intel, AEM is also expanding across a broader mix of customers, including fabless chip designers, memory players, OSATs such as
ASE, and hyperscalers. Each of these segments is supported by its own set of tailwinds, ranging from Al driven workloads, memory cycles, hyperscaler data
centre buildouts, and outsourced test demand, alongside the more traditional semiconductor demand from PCs and conventional enterprise and cloud
workloads that previously underpinned AEM's exposure to Intel. We see this as a structural broadening of AEM's customer base, where growth is increasingly
supported by multiple customers, each benefiting from distinct tailwinds.

Estimated
contribution

Customer Risks and considerations

Key drivers and implications for AEM

IDM (Intel) Core revenue base, now supported by Al driven | Dependent on Intel's execution, | FY26-27:
demand alongside traditional PC/server demand. | continued momentum in
CPUs are increasingly re-emerging as a critical | inference  demand and the €.130-140mn
foundation of the next phase of Al as workloads | longer-term scaling of agentic Al
evolve. Intel noted CPU-to-GPU ratios are around 1:8 | workloads.
in training workloads, improving to roughly 1:3 to 1:4
in inference, and potentially moving to parity or better | Pace .Of. uplift would still depehd
in agentic Al. This reinforces the role of Intel's x86 CPU | ON €xIsting customer test capacity
chips as the orchestration layer of Al infrastructure | and utilisation levels.
which cquld create rogm for AEM's revenue guidance Order lumpiness may skew yly
to surprise on the upside. comparisons  given pull-in - of
Additional catalysts: AEM is well placed to benefit if | demand under non-cancellable
Intel Foundry Services gains traction, given its position purchase orders in the past few
as the plan of record for certain test insertions at Intel | Y&@'s:
and its extensive installed base. Recent developments,
including the Terafab collaboration and the
repurchase of its Ireland fab stake from Apollo,
provide early external validation and confidence of
IFS, although meaningful customer orders remain to
be proven.
Fabless Al Growth in Al training and inference expands the | Order lumpiness and visibility on | FY26:195mn
addressable market, with AEM's test solutions, | ramp.
designated as plan of record. FY27:205mn
Dependent on sustained Al capex

Ramp is ongoing and the fabless Al customer is | cycle.
expected to become AEM's top customer by FY26,
with sustained Al capex supporting multi-year
contributions.

Memory Packaged memory demand presents an opportunity, | Potential re-entry of competitors | Other customers:
as competitors focus on HBM testing, allowing AEM to | if focus shifts back from HBM.
position itself as plan of record for certain package FY26:40mn
test engagements. FY27-c.120mn
Orders of final test handlers are on track with initial
revenues expected in late FY26, ahead of a
production ramp in FY27.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed

to third parties out our prior written consent. DBS accepts no liability wha with respect to the use of this document or its contents. Please refer to Disclaimer

found at the end of this document
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OSAT (ASE)

Embedding into the OSAT layer expands AEM's
customer base beyond its traditional model of serving
a concentrated set of customers, providing indirect
access to a broader and more fragmented pool of end
customers.

The transaction structure with ASE includes warrants
contingent on achieving SGD30mn of qualified
revenue within 6 to 36 months and SGD50mn within 6
to 60 months, aligns incentives and provides a clear
pathway for revenue ramp.

OSAT exposure may enhance
visibility — with larger  end
customers and provide a pathway
to future direct engagements,
though test decisions for large
customers are typically customer-
led and would likely require
longer qualification cycles.

In the near term, adoption may
be easier to secure among

smaller and mid-tier customers,
where decision cycles are typically
shorter and qualification
processes less complex.

Hyperscalers Current testing approaches often replicate lab-style | Risk of delayed programme
tools in production, which can be inefficient and | ramps, with hyperscalers
difficult to scale. High-parallel test systems with strong | potentially retaining existing low
thermal management are better suited for | parallel test approaches given
production-scale environments, positioning AEM well | strong margins on Al products.

as hyperscaler chip programmes mature.

Source: DBS

Al capex cycle remains structurally elevated. Al infrastructure demand continues to drive structurally higher system intensity, with Al servers requiring several-
fold higher memory content, particularly high-bandwidth memory, than traditional enterprise systems. At the same time, hyperscalers are scaling investment
aggressively. After the sharp surge in 2024-2025, hyperscaler capex is projected to grow at a ¢.8% CAGR over 2025-2032, sustaining a structurally higher
investment cycle. This prolonged capex expansion reinforces demand across the broader semiconductor ecosystem and supports the investment case for
companies that are exposed to the Al compute supply chain.

Capex for hyperscaler remains high
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Source: Bloomberg Intelligence hyperscaler index; DBS

Margin expansion and operating leverage to emerge as the business model evolves.Historically, Intel funded NRE (non-recurring engineering) fees,
which offset AEM's R&D costs but reduced the overall margin on its tools. As AEM expands to newer customers that typically do not fund upfront R&D, it is able
to capture a larger share of the value from its platforms, supporting structurally higher equipment margins. In addition, the mix of lower margin CEl contract
manufacturing is expected to decline from 28% in FY26 to 24% in FY27 as contributions from new customers increase. We also see scope for operating
leverage as AEM scales across a broader customer base, reinforcing a more profitable earnings profile over time.

Confident AEM will meet FY26 revenue targets, supported by track record of upward guidance revisions in a semiconductor upcycle. Notably,
AEM has historically demonstrated a tendency to revise revenue guidance upwards in stronger years, providing additional comfort around delivery on its FY26
guidance. Looking ahead, multiple structural tailwinds across new customer segments are expected to support growth in the next few years, though we
acknowledge that the magnitude and timing of contributions remain difficult to precisely size given limited disclosure on contract terms. Additionally, order
lumpiness and shipment timing may introduce volatility in reported earnings and in turn affect valuation anchored to one year forward multiples, though this
reflects the nature of the business rather than any underlying weakness in demand.

Rerating potential driven by reduced concentration risk and a structurally improved demand profile. AEM has historically traded at a discount to
peers such as Teradyne and Advantest, largely due toits reliance on a single customer and its smaller scale. As the business transitions to a broader customer base,
concentration risk diminishes, while increasing exposure to Al related demand supports a higher underlying demand baseline relative to traditional semiconductor
cycles. This is complemented by a more favourable margin profile driven by higher value platforms and a declining mix of lower margin CEl contract manufacturing.
We therefore see scope for AEM's valuation gap to rerate toward peer multiples.

Maintain BUY with TP SGD8.90.Our TP is based on 42x FY27 earnings (vs 32x FY27 earnings previously, in line with global peers given multiple tailwinds in
Al, new customers, and margin expansion. We have revised our FY26-27 topline estimates upward by 4-9%, reflecting a structurally elevated Al capex cycle, the
growing role of CPUs, which have driven upward revisions to consensus forecasts for Intel (+12-19% from FY27-29 revenue), as well as contributions from ASE.
Earnings have been raised by 42-56% as the higher revenue base flows through to the bottom line, alongside lower assumed legal fees, margin improvement
from a more favourable product mix, and operating leverage. Our net margin assumptions are 9.5-11.6% for FY26-27 (vs 7-8% in our prior forecasts).

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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Peer comparison (PE)

CY2026 CY2027 CY2028

Company

AEM Holdings Ltd. 55.0x 37.0x 27.1x
Teradyne, Inc. 62.7% 46.6x 34.9x
Cohu, Inc. 86.2x 37.4x 23.4x
Advantest Corporation 46.0x 41.8x 35.4x
Chroma ATE Inc. 52.9x 40.5x 32.5%
Peer average (ex-AEM) 62.0x 41.6x 31.6x

Source: S&P Capital IQ, DBS

Company profile

AEM is a solutions provider for the back-end testing of the semiconductor manufacturing process. The company’s key customer develops its own testers and
AEM works with this customer by providing customised test handlers for burn-in tests, functional tests, and system-level tests.

Valuation summaries

Maintain BUY with a higher TP of SGD8.90. Our TP is based on 42x FY27 earnings (vs 32x FY27 earnings previously), in line with global peers given tailwinds in Al,
new customers, and margin expansion. We have revised our FY26-27 topline estimates upward by 4-9%, reflecting a structurally elevated Al capex cycle, the
growing role of CPUs, which have driven upward revisions to consensus forecasts for Intel (+12-19% from FY27-29 revenue), as well as contributions from ASE.
Earnings have been raised by 42-56% as the higher revenue base flows through to the bottom line, alongside lower assumed legal fees, margin improvement
from a more favourable product mix, and operating leverage. Our net margin assumptions are 9.5-11.6% for FY26-27 (vs 7-8% in our prior forecasts).

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed

written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
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Income Statement (SGD, mn)

FY Dec FY2023(A) FY2024(A) FY2025(A) FY2026(F) FY2027(F)
Revenue 481.3 380.4 399.3 512.0 606.7
Cost of Goods Sold (352.0) (282.8) (296.8) (365.1) (424.7)
Gross Profit 129.3 97.6 102.5 147.0 182.0
Other Opng (Exp)/Inc (88.8) (79.6) (80.5) (86.6) 94.7)
Operating Profit 40.5 18.0 22.0 60.3 87.3
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 0.00 0.00
Associates & JV Inc (0.64) (0.33) 0.00 0.00 0.00
Net Interest (Exp)/Inc (5.53) (3.58) (0.67) 0.32 0.72
Exceptional Gain/(Loss) (26.7) 0.00 0.00 0.00 0.00
Pre-tax Profit 7.59 141 213 60.7 88.0
Tax (8.75) (2.46) (4.18) (12.1) (17.6)
Minority Interest 0.00 0.00 0.00 0.00 0.00
Preference Dividend 0.00 0.00 0.00 0.00 0.00
Net Profit (1.16) 11.6 171 48.5 70.4
Net Profit before Except. 25.5 11.6 171 48.5 70.4
EBITDA 65.5 421 46.6 87.8 116.6
Revenue Gth (%) (44.7) (21.0) 5.0 28.2 18.5
EBITDA Gth (%) (64.3) (35.7) 10.7 88.5 32.7
Opg Profit Gth (%) (74.8) (55.6) 224 174.3 447
Net Profit Gth (Pre-ex) (%) (79.9) (54.6) 47.8 183.1 451
Net Prop Inc Margins (%) 26.9 25.7 25.7 28.7 30.0
Opg Profit Margin (%) 8.4 4.7 55 11.8 14.4
Net Profit Margin (%) 0.2) 3.1 43 9.5 11.6
ROAE (%) (0.2) 2.4 35 9.4 1.7
ROA (%) (0.2) 1.7 2.6 7.5 9.5
ROCE (%) 3.2 13 2.9 8.8 M1
Div Payout Ratio (%) nm 0.00 23.8 20.0 20.0
Net Interest Cover (x) 7.3 5.0 329 nm nm
Disclaimer: The information contained in this document is intended only for use by > whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer

found at the end of this document
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Balance Sheet (SGD, mn)

DBS Group Research

FY Dec FY2023(A) FY2024(A) FY2025(A) FY2026(F) FY2027(F)
Net Fixed Assets 40.3 35.8 36.6 31.5 253
Invts in Associates & JVs 8.82 0.00 0.00 0.00 0.00
Other LT Assets 167.6 153.4 159.5 1571 154.1
Cash & ST Invts 101.8 43.8 773 180.2 293.0
Inventory 328.6 296.8 227.0 175.0 186.2
Debtors 60.1 142.7 1203 1333 149.6
Other Current Assets 1.58 0.78 0.86 0.86 0.86
Total Assets 708.9 673.2 621.6 678.0 809.0
ST Debt 83.9 78.5 6.81 6.81 6.81
Creditor 74.8 53.7 69.1 70.0 81.4
Other Current Liab 18.8 16.2 21.1 25.8 31.3
LT Debt 42.5 159 6.81 6.81 6.81
Other LT Liabilities 14.5 16.6 184 18.4 184
Shareholder's Equity 467.5 485.7 492.8 543.6 657.7
Minority Interests 6.93 6.62 6.56 6.56 6.56
Total Cap. & Liab. 708.9 673.2 621.6 678.0 809.0
Non-Cash Wkg. Capital 296.7 370.3 257.9 2133 2239
Net Cash/(Debt) (24.5) (50.6) 63.7 166.6 279.4
Debtors Turn (avg days) 58.0 97.3 120.2 90.4 85.1
Creditors Turn (avg days) 108.4 90.8 82.4 75.2 69.9
Inventory Turn (avg days) 389.5 441.8 351.1 217.3 166.7
Asset Turnover (x) 0.6 0.6 0.6 0.8 0.8
Current Ratio (x) 2.8 33 4.4 4.8 53
Quick Ratio (x) 0.9 13 2.0 3.1 3.7
Net Debt/Equity (x) 0.1 0.1 cash cash cash
Capex to Debt (%) 20.5 237 62.7 146.8 146.8
Cash Flow Statement (SGD, mn)

FY Dec FY2023(A) FY2024(A) FY2025(A) FY2026(F) FY2027(F)
Pre-Tax Profit 7.59 141 21.3 60.7 88.0
Dep. & Amort. 25.7 24.5 24.6 27.5 29.2
Tax Paid (28.9) (2.08) (1.84) (7.45) (12.1)
Assoc. & JV Inc/(loss) 0.64 0.33 0.00 0.00 0.00
Chg in Wkg.Cap. 31.9 (73.6) 1113 399 (16.0)
Other Operating CF 3.85 19.3 (21.8) 0.00 0.00
Net Operating CF 40.8 (17.5) 133.6 120.6 89.1
Capital Exp.(net) (25.9) (22.3) (8.54) (20.0) (20.0)
Other Invts.(net) 0.00 0.00 0.00 0.00 0.00
Invts in Assoc. & JV 512 6.63 0.00 0.00 0.00
Div from Assoc & JV 0.00 0.00 0.00 0.00 0.00
Other Investing CF 0.55 6.91 (13.0) 0.00 0.00
Net Investing CF (20.2) (8.79) (21.5) (20.0) (20.0)
Div Paid (11.1) 0.00 0.00 (9.71) (14.1)
Chg in Gross Debt (15.9) (19.6) (67.5) 0.00 0.00
Capital Issues 0.00 0.00 (1.95) 12.0 57.8
Other Financing CF (20.4) (12.2) (10.3) 0.00 0.00
Net Financing CF (46.5) (31.8) (78.6) 2.29 43.7
Currency Adjustments 0.91 0.01 1.18 0.00 0.00
Chgin Cash (25.9) (58.1) 336 1029 112.8
Opg CFPS (S cts) 2.88 17.9 7.12 25.5 31.7
Free CFPS (S cts) 4.80 (12.7) 39.9 31.7 20.9
Disclaimer: The information contained in this document is intended UH‘, for use bf the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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Target Price & Ratings History - AEM Holdings Ltd (AEM_SP_Equity)
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Analyst: Amanda Tan

RECOMMENDATION DEFINITION

DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows:
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total return, i.e., > -10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame)

*Share price appreciation + dividends

Sources for all charts and tables are DBS unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective
connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any
means or (i) redistributed without the prior written consent of DBS Bank Ltd.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank Ltd, DBS
Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and
agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any
other factors which we may consider to be relevant or appropriate in preparing the research. Accordingly, we do not make any representation or warranty as to
the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without notice. This research is
prepared for general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial
situation and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for
the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for
any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further
communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The
DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities mentioned in this
document. The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform
broking, investment banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can be no
assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The information
in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may not contain all material
information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to update the information in this
report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned schedule or
frequency for updating research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and assumptions
and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the valuations,
opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, the inclusion
of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as a representation and/or warranty
by the DBS Group (and/or any persons associated with the aforesaid entities), that:

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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DBS Group Research
(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments
stated therein.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned herein.
They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the commodity referred to in this
report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public offering of
securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage in market-making.

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will be,
directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible for the content of this
research report, in part or in whole, certifies that he or his associate’ does not serve as an officer of the issuer or the new listing applicant (which includes in
the case of a real estate investment trust, an officer of the management company of the real estate investment trust; and in the case of any other entity, an
officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s)
primarily responsible for the content of this research report or his associate does not have financial interests? in relation to an issuer or a new listing applicant
that the analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection
with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and independent team to the
investment banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment
banking function is handled appropriately. There is no direct link of DBS Group's compensation to any specific investment banking function of the DBS Group.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates have

proprietary position in Intel Corp, Teradyne Inc, ADVANTEST CORP recommended in this report as of 31 Mar 2026.

Compensation for investment banking services:

2. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities as a manager or co-
manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further information, including any
clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document should contact DBSVUSA exclusively.

Disclosure of previous investment recommendation produced:

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment recommendations in respect of the
same securities / instruments recommended in this research report during the preceding 12 months. Please contact the primary analyst listed on page 1 of
this report to view previous investment recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their
subsidiaries and/or other affiliates in the preceding 12 months.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (i) the trustee of a trust of which the analyst, his
spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance
with the directions or instructions of the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant,
or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending
conducted at arm's length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has
investments in securities in respect of an issuer or a new listing applicant.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
found at the end of this document
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RESTRICTIONS ON DISTRIBUTION

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation.

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS") or DBSV HK. DBS

Bank Ltd holds Australian Financial Services Licence no. 475946.

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the
Corporation Act 2001 (“CA") in respect of financial services provided to the recipients. Both DBS and DBSVS are regulated by the
Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the Hong Kong Securities and Futures
Commission under the laws of Hong Kong, which differ from Australian laws.

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA.

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is attributable to DBS Bank
(Hong Kong) Limited ("DBS HK"), a registered institution registered with the Hong Kong Securities and Futures Commission to carry on
the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.
For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from ADBSR are
to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this report. In addition to
the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised that ADBSR (the preparer of this
report), its holding company Alliance Investment Bank Berhad, their respective connected and associated corporations, affiliates, their
directors, officers, employees, agents and parties related or associated with any of them may have positions in, and may effect
transactions in the securities mentioned herein and may also perform or seek to perform broking, investment banking/corporate
advisory and other services for the subject companies. They may also have received compensation and/or seek to obtain
compensation for broking, investment banking/corporate advisory and other services from the subject companies.

Wong Ming Tek, Executive Director, ADBSR

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No.
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary
Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities, affiliates or
other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the
report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank
Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients
should contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report.

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at DBSVTresearch@dbs.com

United This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.

Kingdom
This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch ("DBS UK"). DBS UK is authorised by the
Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from
us on request.

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected and associated
corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any
means or (i) redistributed without the prior written consent of DBS UK, This communication is directed at persons having
professional experience in matters relating to investments. Any investment activity following from this communication will only be
engaged in with such persons. Persons who do not have professional experience in matters relating to investments should not rely
on this communication.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed

to third parties without our prior written consent. DBS accepts no liability whatsoe its contents. Please refer to Disclaimer

ver with respect to the use of this document o

found at the end of this document
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Dubai This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA Rulebook Conduct of
International Business Module (the "COB Module"), and should not be relied upon or acted on by any person which does not meet the criteria to
Financial be classified as a Professional Client or Market Counterparty under the DFSA rules.

Centre

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the "DIFC") under the
trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of Companies under number 156 and
having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates.

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number FO00164. For more
information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page.

Where this communication contains a research report, this research report is prepared by the entity referred to therein, which may
be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not been reviewed or authorised by
the DFSA. Such research report is distributed on the express understanding that, whilst the information contained within is believed
to be reliable, the information has not been independently verified by DBS DIFC.

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined under Article 12
of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 19(2) of the Collective
Investment Law (DIFC Law No.2 of 2010).

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in connection with this
investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, the DFSA has not approved this
communication or any other associated documents in connection with this investment nor taken any steps to verify the information
set out in this communication or any associated documents, and has no responsibility for them. The DFSA has not assessed the
suitability of any investments to which the communication relates and, in respect of any Islamic investments (or other investments
identified to be Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way.

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. Prospective
purchasers should conduct their own due diligence on any investments. If you do not understand the contents of this document you
should consult an authorised financial adviser.

United States This report was prepared by DBS Bank Ltd. DBSVUSA did not participate in its preparation. The research analyst(s) named on this
report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are
not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a subject company, public appearances
and trading securities held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts
responsibility for its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6)
and to such other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report who
wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, professional,
jurisdictions institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
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DBS Regional Research Offices

DBS Group Research

HONG KONG
DBS Bank (Hong Kong) Ltd

Contact: Dennis Lam

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 2521 1812
e-mail: dbsvhk@dbs.com

INDONESIA
PT DBS Vickers Sekuritas (Indonesia)

Contact: William Simadiputra

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE
DBS Bank Ltd

Contact: Andy Lee Khoon SIM

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8388

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306E

THAILAND
DBS Vickers Securities (Thailand) Co Ltd

Contact: Chanpen Sirithanarattanakul

989 Siam Piwat Tower Building,

14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: DBSVTresearch@dbs.com

Company Regn. No 0105539127012

Securities and Exchange Commission, Thailand

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should not be disseminated or distributed
to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to the use of this document or its contents. Please refer to Disclaimer
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