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® ASML #E FY20190Q3 sk, Stk T kT 35 8%
ASML (FT#7% ) &4 FY2019 Q3 (Ended 2019/9/30, F R ) ik4k, 78% 1
LB 29.87 1L (4K F /3] 7T #4871 5 Bloomberg —Z 4 ), F) 57% 1
bbi"ﬁ 8%, IR 16%. I EAF)FE 43.7%, B THE 4.4 4855, 3k 36%
b EF 0.7 A b, A E) BT A 43%-44%49455] . SLPLIE EA)E 6.86 15% L
1LB A, 1&TF Bloomberg —E 4 7.29 /2R L. I AEF4)E 6.27 12 %ohs 1208 0219 0419 0619 0819
E NN P R300

XL, [ iR 8%, IRbLiE 32%, 2T Bloomberg —#& 80 6.12 1CRAT.
® NHRZETHIMN: Memory 3&#, Logic &k

a3 kA, 8] Net System (&%= sudli ) 430 F I 23.26 12
BG, FIRIg 12%, 3RPL3E 26%, &k 78%. HF, At (Memory) 41
BN & 21%, [ i 60%, IR 32%, AR P %) EAHRE
I ARE, W&EERIMREIK, Z45 (Logic) AR & 79%, [l rbig
110%, 3RibdE 63%, TFiard R EZRR T 4482 Fde 5G Fo Al W kb
AT EE R iR T Tnm Fh#tH42, TR T EUV 2 DUV #9520F K.
Installed Base Management ( 4~23] JR 45 H405R B ) 23F I 6.61
ACBRAT, f&T 8] 7TACRL T, Rl i 5%, ZRHLIR 8%, & kb 22%.
® 1920 F&%: Memory A2 R ERAZ, Logic LHFHARK

BRI T, NG et 2019 A 69 BTN R A, 8] T 2019Q4
FILE PN YY 39 1L, H ¥ EUV 45 E 1N 9.5 e, 42 8
%, L+ Installed Base Management 5~3f #1840 52 AN 8.50 /2B, E
2RATEP Q4 ERMWEHERESFT R, A3 T4 201904 L4 %A
48%-49%, AHtb Q3 RERFA, X KRR T w4 EHER;. Fow
NXE: 3400C % %4495 %4 . DUV = &4A4. EUV RSB BHE *&

3T F 2020 F, 4] ikﬁ/\l*‘”“ 5G. 3. KEIEFHL
F A3 st HIA2 64 5L R 8 K 3% KT 4, Logic B R4k4R%). M
Memory AR L& ELEHME, &R YAT-Fie it F 44687 58I, =
T i i & 5t [ )& 09 F R (LA A3 8] DUV = dutd & R ) b T E
® /3] EUV #&: NXE:3400C

o) FIBTARE T A F EUV #FHrmegiz 8, AEEZ E5e) 7 6 EUV F,
H 3 44 NXE: 3400C, 2 3)iL+it%] 2019Q4 4498 4 EUV +, H 6
4 % NXE: 3400C. ¥ 2020 4FiA EUV % %4452 NXE: 3400C, X
Z 40T A&tk 3400B 25 %) 30%. 3 i& it 2020 F4 7~ 35 &
EUV (4 4 & KR 2019Q4 A ey T4k i A5 B kX fo 3L 3R AT ALES ).
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AN G SR
&AM R AEHME EPS(L) PE(x) EV/EBITDA(X) ROE(%)

BERA BRERG KT S
W&H  REBDH (AME) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

JCTAHL 603160 CNY 192,50 2019/09/06 £ 228.00 4.56 5.45 42.21 35.32 44.69 3751 337 287
F R 603501  CNY  97.45 2019/08/27 %A 101.30 0.34 0.71 286.62 137.25 306.05 167.66 8.8 153
I 300782 CNY 373.90 2019/07/14 kA  226.10 3.23 4.54 115.76 8236 107.13 76.62 193 213

Ik 5413 603986 CNY 132.00 2019/08/25 *
HAERR: Wind, - EAER LR F S
Bt RP AR BRI N A

>

136.80 161 2.28 81.99 57.89 69.83 49.12 103 128
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% SEEKING ALPHA #2449 TRANSCRIPT S ) oo 5
e QB AR Moottt e e et e e 5
B N N 1= Y I i 8 = o - T 5
=, 2019 AFA2 20190Q4 Z B ILEARETD oo 6
9. 2020 F BRI BB IUETE oo 6
F. nE) EUV F7dt: NXE:B400C .. .ot eeee s 7
TEn B ettt ettt ae et et aens 7
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ASML FY2019 Q3 Earning Call 2 &% eam: asw

AJFE A Notes vAZ Seeking Alpha #4549 Transcript X4 )

—
A}

<>

¢

Q3 ZARZ B
2019Q3 £ I & YN 29.87T1LBL, [l Hb3g8%, IRtbIL16%, wAKT 3]
2019Q24 1 4930128 45 51 5 Bloomberg—2X #£130.0812 B .

2019Q32 8] I EA]13.061CB A, [ Fbik2%, FRHIE18%. 4% 4 43.7%,
Bl I EARA.ANF 205, R EFF0.7ANE o5, 43.7%4) 4] F A5 40 3)
2019Q26943%-44%%4945 7], &% F Bloomberg—2 F1 #143.9%.

2019Q3 2 8] 4 & A —fEATHE B2 5% ) A 1.291C KT, R bb385.5%, 332 4.0%,
% T8 2019Q14948 71 1.254C8k7T; ARE T ) A 4,920k 70, Rl 3§ 24.2%,
A3 1.0%, w&AKF 3] 2019Q14945 51 4.951CE .

2019Q32x &) FIiZ & FiE 4 6.864/CRK T, [ iR 16%, IR3E39%, KT
Bloomberg—# FHA7. 29CBR AL, & E H)IEE %23%, F 6.5 F 4%,
L EA3TAE 4

2019Q3/, &) SEHL VA4 F)IE 4 6.27T/0RT, B HIR8%, IRH3IE32%, &TF
Bloomberg—Z i H16.121CB 7T, #F)F 423%, FlLHIK3.5ME 45, ik
EA2540F 5 5.

H3 kA, 23] Net System (£ %o = a4l ) 53 ZIIKA23.261CB T, B
¥12%, IRELIG26%, &HL78%. Installed Base Management (4 3) iR 4-5
HATE ) 43 FIING.6LCIA, KT8] TR A TAL, F) 5%,
LR 8%, & H22%.

Net System -3 & &1 5L

Net Systemdi T i#ARI% o, 79% kR TiE 4 (Logic) LA E R, 21%kE T4
& (Memory) SR ER, #Z/=miEMh E—FF fa k5 F #4AkLogick) & b
¥R M@RFT, Rk T LogicARka ik hE K.,

Net Systemis /= d& £ A 5 A EUV(2019Q3 & 1.32% ). ArF Immersion(51% ).
KrF (6% ) . Metrology & Inspection (3% ) . ArF Dry (7% ) #=l-line (1%) .
b, EUVEILEIT AL, BAKT 3] 2019Q2 7.501CBK THI 4551 .

2019Q3 Net System T i#45 & X3k A: &5 K (54%) . #E (11%) . ¥
BEAME (7%) . £ (26%) . BA (2%) .

MATE kA, 2019Q32 8] T #4431 4£51. 110 T, A8HQ23E K81%, X
FE2AF5 TEUVH T (X374 24 T7 nm LogickikA=1Z 5 1A
DRAMA ) . A TEZHAUKGYITE BT EH6973%, Ak E27%, FRA
B T LogicAik ey & R ik %),

R, ZINE

TRBWRIRAR TR R AR
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2019 %% 2019Q4 2B N EREE
BART T, NG Yt AL BICTRM R T, TAMI20194- 4L 454 Frig & .

G KA I A L 2019Q44H & 5 BAIfE A 44 91 L 49325t , LogicATHAEUV
FDUVI AR A4 2 B REA D, THEKEERRT B FLE F5GHA
WR G EE R, XH R TEUVADUVHI RIS E R, BATHES Mk T7
nm st 3442

Memoryfd % & P %51k v B AR S T AR FE, NGERIMARMIK, Tk
TN R AT T, 3% RAREE 60 H L0 R 201004455, B £k
SR B AR B RN

28 FH2019Q4 £ HL 8 AN 93U, HFEUVAE & IAN9.51LBT, TR
#1452 84, H FInstalled Base Managementa#{ T4 52 IALA8.501C BT,
MPLQIHIN G THiE21e, XEZFATEPL QILZNEHEREE K.

2N 5] TAHI2019Q4 £4) F 4 48%-49%, AAH62019Q3 8 &R A, KRR T &%~
S4B S FRF . FTSNXE: 3400C £ 4ot &84 DUVE) = suls. EUV
MR vA B BT E K5,

23] FRAA2019Q44K & A — AT BUE 2 % A h 1.354LBRT, BFA i A BICERT,

B THA20194F A AL FE H —HRIKET%, X 2153 FT20194F Lk —KH
AL B, 28] TR K A AALFE 4 14%.

2020 FR KL EWHIAREZ

3+ 202040 8] A A R AR Z FHIETN A it T, 2R Eh, ALEA.
5G. AZNEIL. KEIEF 7% 5A IS A utHI42 09 5 09 K ARG KIE 4575 o
L FTLogICARIR 49 F RALAEH 322, Fit20204 X AP & RIS ok 4 e H i B, 383
EUVaReg k. B P i 2| 7Tnm™Y 25, M AEUVEL 38, 4 24EZEUV
R tiRAE K.

7R TALE F 5 AL Logic B, £ F 23 Ak d9Memory, {2Memory KSR
L E AR, &R Y A-Eie T AT SRR, ARATE R A ah
BEHER (LARATAEDUVZ et E R ) S RHE, it aiki, A
HRHA AN, FREMFE T, (A8 AT 20204 89 EAE TN DRAMIE K
20%, NAND3EK40%, {2, 8] T#f% R 3EET 18] 5 NANDADRAM &) B3# K
A24R ZNAND F %, %) 6442 & 48 lb DRAMZfi — 2 )

T A4 T 3% M BB 18] Fe A2 B VA BT B ATIE 4R E R 92, Ik EEUV. DUVAR
K FE Su b IR 420204069 75 su bl b, X RARE T F—F09K, LRETF
— 04 A8 F (3] B ATEUVA)E £ 47 K 12 2| DUVEY KT, 2019Q3%-1% T 30%,
2019Q44 %% % F30%, (28] A ZEUV A %) 504 F8i340%) .

xt+F 8 449 Installed Base Managements-3%, % b 44 ZILRIFIE KM, 4
N8 Frhe K2 A FEUV, BFRAZ £ 5 EUVAIE, BT BASFa ot R AT
KEAK, BEWEARIEDNE) Z 5L S HNEK.

Bz Z, A8 & RIAHMemory %k 56 i 18] Ao A2 G2 A, fast B

R, ZINE

TRBWRIRAR TR R AR
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PR EUVA R 69430 B A385%, Na) s KB4 (220254 ) ¢35 KEFFR
LA JE .

8] 320204 6 KA X 69 TR 8- A, dhjs — B F A LEFF XK, B
K HIGGHLR], 2]20254F, FAT B THALERF T LRAMAR 3N LEL .

/8] EUV #&: NXE:3400C

) FENXE: 3400C7T42 A4 Z 20 £35% A L. B BT EAAEARIRE P 44 5 )
BT, ARG EARIGA BAET KA.

AEE B RWHTEEUVT, A342ZNXE: 3400C, ~» 38 i4+1%]2019Q4% 4 448
S£EUVY, A 64 ANXE: 3400C.

B 4T A EUV 2 L3RI 2 NXE: 3400C, Xk 2 469 -F B 4534 1L 3400B4R 5
2930%.

28] 1120204 4 356 EUV, {2iX354 ¥, 235446 At X £2019Q4 X 412
By T L 4 A AR — 2 2 B b 6 BLER M 4 AR 31 20204 S A4 R A EUV A 46, SLAT
Q3T+ B F 44 = & £30-356 15 R AR F 69 5F L E#H 69154+ (ZRE K306 +
IER B 6946 RIHF/E30-356 X NTEE ) , A2 8] TN A X IR R BR8] AU X
L5 R, FREXRNNAFOAEL, FET 5425238220215
R b B AR AR

N B) 3 AARARIR G B P AL EUVEA 158, (2 RELE P LA R F 4935 50K ( B
A71Z DRAMARLLZEUV, 1ALEF LT, 38 OEFHR3I-4Z, A8 AHAL
DUV, 1% F EUVAEYSKIF B 4564 M 48

G, Tnmst EAEUV-FEH) 4H10&, 2| T 5nm—AE ZE80155|20 5. X AT
TEUVAIAE 093 K AUk T 440 F a9 R A, L BRR B SHMEIE K

HAb

HMI ( 23472009 & B b, F kAN AR 8935 & =5, 20165 ASMLILT )
% EE P 23D NANDARIR, 45 & A9k B T 2Bk T kAR R4% ) 23D
NAND 3% #91%& 4.

B ATHT202050 % —F EA A % —A % A& (multi-beam) K2 £ %, 129
TREAF X E LRSI, FHAE)FEH THL, XFHK6-9NF 4938,
KT B ENEE Z—F 00T, 2202144 44 LI AL E .
XTFHPERGEE: N BEM EFEMREARE, PERBEEFARE
A2 R 8] 69 T E ST B3 % RV it 03T T AR, B RE20205FFA A G 5Tk
R RAE

R, ZINE

EFWIRIERTHIRTER
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%1: ASML 201841 £ A~k 4 M 5 B W 52545

ASML M %2 & $3E—%,

1Q18

QoQ

EEAEE
Ja- A1

YoY

QoQ

e ZIES
F 7= Ak
ExF

YoY

QoQ
BEF

YoY

QoQ

w7 RAE
A

YoY

QoQ
EUE s 2
ZERBALR

YoY

Ended 18/4/1

2,285
18%
-11%
1,114
20%
-4%
49%
642
20%
-14%
28%
540
19%
-16%
24%

18,644
8%
3%

11,062
8%
3%

41%
3,232
8%
9%

191
-213%
-82%
-135
209%
-13%

2Q18
Ended 18/7/1

2,740
30%
20%

1,187
25%

7%
43%
689
24%
7%
25%
584
25%
8%
21%

18,739
8%
1%

10,822
8%

-2%
42%
3,218
3%
0%

755
42%
295%
-135
121%
0%

3Q18
Ended 18/9/30 Ended 18/12/31 Ended 19/3/31 Ended 19/6/30 Ended 19/9/30

2,776
13%
1%
1,336
27%
13%
48%
818
25%
19%
29%
680
22%
17%
25%

19,458
11%
4%
11,154
8%
3%
43%
3,403
13%
6%

487
22%
-35%
-134
37%
-1%

4Q18

3,143
23%
13%

1,393
20%

4%
44%
816
9%
0%
26%
788
22%
16%
25%

21,676
19%
11%

12,942
20%
16%
40%

3,440
16%
1%

1,646
56%
238%
-205
32%
52%

1Q19

2,229
-2%
-29%
928
-17%
-33%
42%
334
-48%
-59%
15%
355
-34%
-55%
16%

20,361
9%
-6%
11,966
8%
-8%
41%
3,765
17%
9%

-481
-352%
-129%

-234

73%

14%

2Q19

2,568
-6%
15%
1,105
-7%
19%
43%
494
-28%
48%
19%
476
-18%
34%
19%

20,034
7%
-2%
11,545
7%
-4%
42%
3,914
22%
4%

100
-87%
-121%
-140
3%
-40%

3Q19

2,987
8%
16%
1,306
-2%
18%
44%
686
-16%
39%
23%
627
-8%
32%
21%

20,699
6%
3%

12,071
8%
5%

42%
3,895
14%
0%

-86%
-30%
-197
47%
41%

—E A

3,008

N/A

44%

729

612

N/A

N/A

N/A

N/A

N/A

PR vs. B

-0.7%

N/A

-0.2%

-5.9%

2.5%

N/A

N/A

N/A

N/A

N/A

#IE R R ASMLAE] B, Bloomberg,

PRI

R, ZINE
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%2: ASML 2018441 £ 4-Segmentit 43k 4&

1Q18 2Q18 3Q18 4Q18 1019 2Q19 3Q19
#15: F 7| Ended 18/4/1 Ended 18/7/1 Ended 18/9/30 Ended 18/12/31 Ended 19/3/31 Ended 19/6/30 Ended 19/9/30
BT #H
Net System
[N 1,668 2,087 2,081 2,424 1,689 1,851 2,326
YoY 37% 51% 14% 24% 1% -11% 12%
QoQ -15% 25% 0% 17% -30% 10% 26%
Percentage 73% 76% 75% 77% 76% 72% 78%
BN 617 654 696 718 540 717 661
YoY -15% -9% 11% 19% -13% 10% -5%
QoQ 2% 6% 6% 3% -25% 33% -8%
Percentage 27% 24% 25% 23% 24% 28% 22%
1Y N 2,285 2,740 2,776 3,143 2,229 2,568 2,987

z
o
@)
1%}
@
3
b
-
¥
<k
he

TSN 434 960 874 1,455 1,013 1,129 1,837
YoY N/A N/A N/A 58% 134% 18% 110%
QoQ -53% 121% 9% 66% -30% 11% 63%
Percentaie 26% 46% 42% 60% 60% 61% 79%

TSN 1,234 1,127 1,207 970 676 722 488
YoY N/A N/A N/A 6% -45% -36% -60%
QoQ 19% 9% % -20% -30% % -32%
Percentage 74% 54% 58% 40% 40% 39% 21%

Net System & A 1,668 2,087 2,081 2,424 1,689 1,851 2,326

Net Systemas X 354

N 50 376 624 485 726 851 1,256
YoY -83% 0% 49% -14% 1352% 127% 101%
QoQ -91% 651% 66% -22% 50% 17% 48%

Percentage 3% 18% 30% 20% 43% 46%

o
I
>

N 851 730 687 630 422 481 256
YoY 150% 3% 11% 1% -50% -34% -63%
QoQ 36% -14% -6% -8% -33% 14% -47%
Percentage 51% 35% 33% 26% 25% 26% 11%

China Mainland

[N 334 396 375 436 253 222 163
YoY 6% 377% 157% 148% -24% -44% -57%
QoQ 90% 19% -6% 17% -42% -12% -27%
Percentaie 20% 19% 18% 18% 15% 12% 7%

BN 83 396 104 776 253 185 605
YoY -14% 186% -70% 231% 204% -53% 481%
QoQ -64% 375% -74% 646% -67% -27% 227%
Percentaie 5% 19% 5% 32% 15% 10% 26%

D

N 334 83 42 — — 56 —
YoY 243% 51% -85% N/A N/A -33% N/A
QoQ 42% -75% -50% N/A N/A N/A N/A
Percentai;e 20% 4% 2% N/A N/A 3% N/A
p

W — 83 187 73 17 56 47
YoY N/A 503% 929% 7% N/A -33% -75%
QoQ N/A N/A 124% -61% -17% 229% -16%
Percentage N/A 4% 9% 3% 1% 3% 2%

[N 17 — 62 24 — — —
YoY 37% N/A N/A -38% N/A N/A N/A
QoQ -57% N/A N/A -61% N/A N/A N/A
Percentage 1% N/A 3% 1% N/A N/A N/A

Net System & 1,668 2,087 2,081 2,424 1,689 1,851 2,326

kR ASMLAE) B M, Bloomberg, J~ ZAEMKSEARF 8

Pl
Bt
&

RAIREE, ZIMMHE BFWFRIERTR
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%.3: ASML 20184 -#1 £ 4-Segment /= s 2k 3%

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Ended 18/4/1 Ended 18/7/1 Ended 18/9/30 Ended 18/12/31 Ended 19/3/31 Ended 19/6/30 Ended 19/9/30

o, =

FA5: KA

Net Sistem&}“.?uéff%

LN 117 667.68 520 582 372 759 744
YoY N/A 201% 36% 19% 218% 14% 43%
QoQ -76% 472% -22% 12% -36% 104% -2%
Percentage 7% 32% 25% 24% 22% 41% 32%

LN 1,201 1,022 1,207 1,382 1,013 759 1,186
YoY 33% 15% 5% 26% -16% -26% -2%
QoQ 10% -15% 18% 15% -27% -25% 56%
Percentaﬁe 72% 49% 58% 57% 60% 41% 51%

BN 233 209 187 242 152 204 140
YoY 28% 67% 3% 24% -35% -2% -25%
QoQ 19% -11% -10% 29% -37% 34% -31%
Percentage 14% 10% 9% 10% 9% 11% 6%

LN 33 83 83 121 51 74 70
YoY -45% 0% 53% 55% 52% -11% -16%
QoQ -57% 150% 0% 46% -58% 46% -6%
Percentaﬁe 2% 4% 4% 5% 3% 4% 3%

LN 67 83 62 73 68 37 163
YoY 10% 101% 72% -7% 1% -56% 161%
QoQ -15% 25% -25% 17% -7% -45% 340%
Percentaﬁe 4% 4% 3% 3% 4% 2% 7%

N 17 21 21 24 34 19 23
YoY 37% -25% 14% 24% 103% -11% 12%
QoQ -15% 25% 0% 17% 39% -45% 26%
Percentage 1% 1% 1% 1% 2% 1% 1%

Net System &k 1,668 2,087 2,081 2,424 1,689 1,851 2,326

Net System & 7 Su44 &

#E 1 7 5 5 4 7 7
YoY +1 +5 +1 +0 +3 +0 +2
QoQ -4 +6 -2 +0 -1 +3 +0

IArF Immersion

HE 21 19 22 24 17 13 21
YoY +3 +3 +0 +4 -4 -6 -1
0! +1 -2 +3 +2 -7 -4 +8

HE 19 19 18 22 14 19 14
YoY +0 +5 +0 +2 -5 +0 -4
0 -1 +0 -1 +4 -8 +5 -5

HE 3 5 3 5 4 3 9
YoY -1 +2 +1 +0 +1 -2 +6
o -2 +2 -2 +2 -1 -1 +6

HE 5 8 5 8 9 6 6
YoY +2 +1 -4 +1 +4 -2 +1
QoQ -2 +3 -3 +3 +1 -3 +0

¥AERR: ASMLAE] B M, Bloomberg, |~ ZiEAZBEAR F S

R 32 7
P ER G BARH R EAR; FFHRAT LT AR TR GRL.
RARBE, ZIMNE ESWIRIER TR % AR
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JEAEA T BN F RS

O E L BRI, AL RFAGHRFEIRYL, WIXFAASWE ERMLE, 2012 SFhenT KIEA LR TS,
Ed %o RESMIF, AEKRFRFFME, 2014 FAnN KIEKKEHR T
#

=2 CORESA, HERFHMET L BRGTFEME, 2015 Fhon S RIEALEFR TS,
& & FRSMIP, AAXFWEZFE, FERFERT HFHME, 2015 Fhn) RIEALEFL TS,
2 B RRSHI, HEXFMETFEBKRLTFFEME, 2016 FAAS KIEF LR F .

%
I B Ot ARENE, I KEFMHAE LS ITAEFE, ERGEXFMAE S TARME, 2018 FleN) KRR LR TS,
RO WM BRRBIE, RKFILFHFLRME, 2019 FANT KIEARRAR TS,

- EAEHAT R A BN

FEA: AR 12AAA, BENERILET K& 10%0A L,
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