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 CY 2Q26 ZHMMA THH| OHEAW +6%, FA0IY +9% Xt i
- FY 2026 7t0|HA OHZQH 8%, F0|2l 13% Abst
- G|O|EJMIE|SF FY 2026 OHZ= JHO|EA YoY +110% KA

FY 1Q26(CY 2Q26) Review: GIO|EJMIEI} 28 =&
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OPM 19.6% 7|8, €841 ML WEY, OP & 22 6%, 9%
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Stock Data

UHHER Xt Y| 77| & &F
TOPIX (8/19) 65,326.42
SN E=IH/ZEEIHIPY) 7331 /10017.26
52 |1/%X(PY) 12895 / 2364.5
AI7HEA(H A JPY) 14,259
SEFA (U F) 1,785
U I HHB(3M) 32,807,230

Earnings & Valuation

(gt §) FY25  FY26 FY27E FY28E
UIE=Sl] 1,743 1,831 2,069 2412
Yol 280 282 432 622
OPM(%) 16.0 15.4 20.9 25.8
=0[% 234 234 357 504
EPS 125.1 1277 1912 2703
B8 (%) 30.7 2.1 49.8 41.4
PER(HH) 16.7 22.1 383 27.1
BR(HH) 1.7 23 4.6 4.1
OE(%) 9.1 8.8 125 16.3
iS40 E(%) 1.9 1.4 1.0 1.1
Performance & Price Trend
FHEYE (%) YTD M &M 12M
ES{u 125.8 -39 1000 2023
Nikkei 225 315 32 165 54.4
(24.8.19=100) SFEIEFHIErA Nikkei 225
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(T &9 2y Cy JIE: 1025 2025 3Q25 4Q25 1026 2Q26
FY 72I& 4Q24 1025 2Q25 3Q25 4025 1Q26 2024 2025
oj = 4119 416.2 486.6 467.5 460.6 502.3 1,743.4 1,830.9
YoY 55% -1.3% 54% 4.4% 11.8% 20.7% 8.3% 50%
Qo0 -8 1% 1.0% 16.9% -3.9% -1.5% 21%
Fgol9f 455 61.6 103.5 37.9 78.8 98.5 279.7 281.8
YoY = -7.2% 12.7% -50.1% 73.2% 59 9% 29.8% 08%
Qo0 —-40. 7% 35.4% 68.0% —-63.4% 107.9% 25.0%
FHoloE 11.0% 14.8% 21.3% 8.1% 17.1% 19.6% 16.0% 15.4%
- Components 22.1% 26.0% 28.8% 25.5% 26.9% 32.5% 26.4% 26.8%
24 s
Capacitors 201.4 2173 237.6 239.1 242.4 2825 2825 282.5
Inductors and EMI filters 48.7 525 58.3 56.4 56.2 64.3 64.3 64.3
High-Frequency Device 97.1 82.1 120.6 102.2 89.9 86.1 86.1 86.1
& Comm. Module
Battery and Power supply 37.4 35.8 39.1 38.9 40.2 34.8 348 34.8
Functional Device 24,1 24.8 27.4 27.1 27.8 30.5 30.5 30.5
Others 3.2 3.7 3.7 3.7 41 4.1 4.1 4.1
£2Y mEHIE
Capacitors 48.9% 52.2% 48.8% 51.1% 52.6% 56.2% 16.2% 15.4%
Inductors and EMI filters 11.8% 12.6% 12.0% 12.1% 12.2% 12.8% 3.7% 3.5%
High-Frequency Device 23.6% 19.7% 24.8% 21.9% 19.5% 17.1% 4.9% 4.7%
& Comm. Module
Battery and Power supply 9.1% 8.6% 8.0% 8.3% 8.7% 6.9% 2.0% 1.9%
Functional Device 5.9% 6.0% 5.6% 5.8% 6.0% 6.1% 1.7% 1.7%
Others 0.8% 0.9% 0.8% 0.8% 0.9% 0.8% 0.2% 0.2%
ofZ2|Alo| Y of=
Communication 148.1 137.6 191.0 171.7 152.7 156.4 156.4 156.4
Mobility 110.6 113.3 121.2 121.8 118.1 131.6 131.6 131.6
Computers 59.0 70.0 75.9 773 87.2 102.9 102.9 102.9
Home Electronics 348 36.8 36.6 35.6 337 343 343 343
Industry and Others 59.3 58.5 62.0 61.0 68.9 77.1 77.1 771
O|Z2|AI0]4E HIE
Communication 36.0% 33.1% 39.3% 36.7% 33.2% 31.1% 9.0% 8.5%
Mobility 26.9% 27.2% 24.9% 26.1% 25.6% 26.2% 7.5% 7.2%
Computers 14.3% 16.8% 15.6% 16.5% 18.9% 20.5% 5.9% 5.6%
Home Electronics 8.4% 8.8% 7.5% 7.6% 7.3% 6.8% 2.0% 1.9%
Industry and Others 14.4% 14.1% 12.7% 13.0% 15.0% 15.3% 4.4% 4.2%
Xt&: Murata, 7125d 2IMK|
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Murata 7tO|EHA Alsk Z0|

FY2026E FY2026E oA YoY
(T A ol FY2025 u u F IE =
(A8l UH) | (78 9UH) | SLE (%) HTYE (%)
4%
o= 1,830.9 1,960.0 2,110.0 7.7% 15.2%
gol 281.8 380.0 430.0 13.2% 52.6%
MIzolel 308.6 390.0 451.0 15.6% 46.1%
[HizE 2=0( 233.9 293.0 338.0 15.4% 44 5%
Y99 HE =2 I0|BHA (THY: BiTHH)
AOIEE 1,240.0 1,200.0 1,190.0 -0.8% -4.0%
% 5G Smartphones 65.7% 67.7% 67.7% 0.0% 3.0%
e 92.2 92.9 90.4 -2.7% -2.0%
% EV 425% 495% 502% 1.4% 18.1%
PC 396.0 356.0 356.0 0.0% -10.1%
S2y AT Jlo|HA
Capacitors 936.4 1061.7 1157.5 9.0% 23.6%
Inductors and EMI filters 2233 2313 2548 10.2% 14.1%
High—-Frequency Device &
Bh-rrequency Levi 3948 377.9 380.4 0.7% -3.7%
Comm. Module
Battery and Power
154.1 156.5 179.1 14.4% 16.2%
supply
Functional Device 107.1 113.9 119.3 4.7% 11.4%
Others 15.2 18.7 19 1.6% 25.0%
ofZ2|AIo[4E AE Jto[HA
Communication 653 638.9 664 3.9% 1.7%
Mobility 4745 485.1 515.2 6.2% 8.6%
Computers 3104 448.6 502 11.9% 61.7%
Home Electronics 142.7 125 128.8 3.0% -9.7%
Industry and Others 250.3 262.4 300 14.3% 19.8%
Xt&: Murata, 7|25 2IMX|
Murata Capacitor Al4=Fl SFXt0 Murata B/B Ratio 20|
(d e milg =34 0 27|Y 40 (HH) — o= (Capacitor B/B Ratio
450 - 1.6 -
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300 -e-0 no=o’
250 4 O; :.\.~ f."-.’. N.-". o
200 1 : ¢
150 1 0.6 1
100 04 1
50 1 0.2 A
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