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2023 2024 2025 AVG FUTURE  

Logic 30% 25% 35% 45%

Final Testing / 12% 15% 15%

HBM / / / 30%

Silicon Photonics / / / 45%

Marginality of different Business segments
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Direct Presence            Headquarter            Manufacturing           Assembly          Sales office             R&D

USA

France

Germany

Italy

South Korea

Japan

China

Taiwan

Malaysia

Singapore

Philippines
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Logic

Current Market Share 2025 Future Market Share 2030

60% 55%

17% 17%

/ 35%

/ 30%

Final 
Testing

High 
Bandwidth
Memory

Silicon 
Photonics
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Year Consideration Acquired Company Acquired Competences Key Aspects
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ΔRevenues Growth 27-30
Δ

EB
IT

D
A

m
  2

7
-3

0

TP -5% -4% -3 % -2% -1% 0%

-6% 12.85 € 13.28 € 13.71 € 14.16 € 14.62 € 15.09 €

-4% 12.94 € 13.36 € 13.80 € 14.25 € 14.71 € 15.19 €

-2% 13.02 € 13.45 € 13.89 € 14.35 € 14.81 € 15.28 €

0% 13.11 € 13.54 € 13.99 € 14.44 € 14.90 € 15.38 €

Δ Revenues Growth 28-35

Δ
EB

IT
D

A
m

 2
8

-3
5

TP -4% -3% -2% -1% 0%

-4% 13.63 € 13.65 € 13.68 € 13.70 € 13.72 €

-3% 14.05 € 14.07 € 14.09 € 14.11 € 14.13 €

-2% 14.46 € 14.48 € 14.50 € 14.53 € 14.55 €

-1% 14.87 € 14.89 € 14.92 € 14.94 € 14.97 €

0% 15.28 € 15.31 € 15.33 € 15.36 € 15.38 €

ΔHBM Market Share 28-35

Δ
EB

IT
D

A
m

 2
8

-3
5

TP -5.0% -2.50% 0% 2.50% 5.0%

-2% 14.20 € 14.38 € 14.55 € 14.72 € 14.90 €

-1% 14.61 € 14.79 € 14.97 € 15.14 € 15.32 €

0% 15.01 € 15.20 € 15.38 € 15.56 € 15.75 €

1% 15.42 € 15.61 € 15.80 € 15.98 € 16.17 €

2% 15.83 € 16.02 € 16.21 € 16.40 € 16.60 €
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Company Country
Mkt Cap 2024A 

[€m]

Profitability Growth Risk Value Drivers*
Comparables

EBITDA margin 
2024A

ROCE 2024A
EBITDA CAGR 

2024A
D/E

Critical Time-
To-Market

R&D 
Intensity

AI Trend 
Exposure

Technoprobe IT 3,753 25% 6% 30% 0.02 ●●● ●● ●●● TARGET
ACM Research A US 913 21% 11% 35% 0.21 ●● ●●● ●● ✗

Advanced Energy Inds US 4,207 9% 3% 22% 0.56 ● ●●● ●● ✗

Advantest JP 43,302 36% 31% 24% 0.18 ●● ●● ●●● ✓

Aixtron DE 1,727 22% 13% 19% 0.01 ● ●●● ● ✗

ASM International NL 27,565 34% 20% 12% 0.01 ● ●●● ●●● ✗

BE Semiconductor NL 10,736 37% 21% 58% 1.09 ●●● ●● ●●● ✓

Camtek IL 3,539 28% 17% 11% 0.38 ●● ●● ●●● ✗

Chroma ATE Inc. TW 5,124 29% 21% 35% 0.16 ●● ●● ●● ✗

Chunghwa Precision Test TW 852 26% 7% 32% 0.00 ●●● ●●● ●●● ✓

Cohu US 1,202 -5% -8% 65% 0.04 ●● ●●● ●● ✗

Entegris US 14,445 29% 4% 11% 1.10 ● ●● ●● ✗

FormFactor US 3,291 11% 7% 27% 0.04 ●●● ●●● ●●● ✓

J.E.M. JP 169 24% 11% 2% 0.21 ●●● ●● ●● ✗

KLA Corp. US 81,395 43% 30% 11% 2.02 ● ●●● ●●● ✗

Kulicke and Soffa Inds US 2,417 -3% -6% 131% 0.04 ●●● ●●● ● ✗

Leeno Industrial KR 1,916 50% 19% 21% 0.00 ●●● ● ●●● ✗

Micronics Japan Co. JP 929 27,7 19% 33% 0.02 ●●● ●● ●●● ✓

MPI Corporation TW 2,570 30% 23% 41% 0.25 ●●● ●● ●●● ✓

Onto Innovation US 7,950 28% 11% 24% 0.01 ●●● ●● ●● ✗

Photronics, Inc. US 1,441 35% 12% -7% 0.02 ●●● ● ●● ✗

Teradyne US 19,805 24% 20% 31% 0.03 ●● ●●● ●● ✓

Ultra Clean Holdings, Inc. US 1,564 8,0 76 30% 0.11 ●● ● ●● ✗

VAT Group CH 10,959 32% 24% 21% 0.32 ●● ●● ●● ✓

Veeco Instruments US 1,470 14% 7% 21% 0.41 ● ●●● ●● ✗

WinWay Technologies TW 1,181 28% 25% 35% 0.05 ●●● ●● ●●● ✓

Yamaichi Electronics CO., 
Ltd.

JP 311 25% 13% 6% 0.16 ●● ● ●● ✗
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5.18 EV/CE: Relative Valuation
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5.21 TPRO Multiples
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Risk 1st Impact 2nd Impact

1. AI & Data Center Revenue CAGR 2027-2030: -4% EBITDAm 2027-2030: -4%

2. Consumer, Edge AI Revenue CAGR 2027-2030: -3% EBITDAm 2027-2030: -2%

3. Low-end Probe Card Revenue CAGR 2027-2030: -1% EBITDAm 2027-2030: 0%

4.a HBM Market Entry Market Share HBM 2028-2035: +5% EBITDAm 2028-2035: +2%

4.b HBM Market Entry Market Share HBM 2028-2035: -5% EBITDAm 2028-2035: -2%

5. HBM Market Cyclicality HBM Revenue CAGR 2028-2035: -3% EBITDAm 2028-2035: -2%

6. Chinese Competition Terminal Growth Rate: -0,44% -

7. SiPh & RF Expansion Revenue CAGR SiPh 2028-2035: 
+15%

EBITDAm 2028-2035: +2%

8. Client Concentration NWC/Revenues: +32% EBITDAm 2026-2035: -1%

9. Innovation & Tech Terminal Growth Rate: -0,44% -

10. Capacity Expansion Revenue CAGR 2027-2030: -3% EBITDAm 2027-2030: -2%

11. Talent and Key figures - EBITDAm 2026-2035: -1%

12. Governance Terminal Growth Rate: -0,22% WACC: +0,25%

13. Supplier Exposure NWC/Revenues: +31% EBITDAm 2026-2035: -0,5%

14. Hub Localization Revenue CAGR 2027-2030: -5% EBITDAm 2027-2030: -4%

15. Export Control Revenue CAGR 2027-2030: -1% -

16. Industrial Takeover Directly on TP + 25% -

17.a ForEx Revenue CAGR 2027-2030: -4% EBITDA m 2027-2030: -4%

17.b ForEx Revenue CAGR 2027-2030: -3% EBITDA m 2027-2030: -2%

LIKELIHOOD

Unlikely Possible Likely Sure

IM
PA

C
T

Disruptive 1., 14.

High 2., 10. 4., 12. 17.

Moderate 6., 9. 5.

Marginal 11. 15. 3. 8., 13.
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Correlation with stocks and indices
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