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R R A EPS(7T) PE(x) EV/EBITDA(x) ROE(%)
BEEA BRERD BT

KEH HBEDH (A/F) 2019E 2020E 2019E 2020E  2019E  2020E 2019E 2020E
JCTAAHZ 603160 CNY  216.27 2019/10/24 £ A 246.50 4.93 596  43.87 3629 4625 3871 301 274
% R4 603501 CNY  129.93 2019/11/01 £ A 126.00 0.70 2.80 18561 46.40 79.98 3578 13.0 146
SRR 300782 CNY  446.07 2019/10/29 £ A 477.28 4.79 7.34 9313 60.77 8595 56.18 26.1 28.6
JB4al# 603986 CNY  171.9 2019/11/01 EA  209.72 2.14 350 80.33 49.11 7359 4580 178 17.4
¥ @44 600584 CNY  19.8 2019/11/12 £A  18.84 0.29 0.17  68.28 116.47  8.90 7.19 36 22
JALEHL 688008 CNY  70.08 2019/11/04 £A  70.57 0.86 124 8149 5652 8459 5980 17.3 20.9
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ik AP AR R R AT
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20 2019 A E LB EE Sl oottt 6
9. 2020Q1 B 2020 AR ETE oo 7
E AN AN R Rk T i ) S 7
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AMAT FY2019 Q4 Earning Call &5 F (smam: avar

W Z A Earning Release ##2A & Seeking Alpha #4489 Transcript X4 )

—
A}

<>

Q4 BARZEH

2019Q4, &) I WA 37.5MLET, R TH6%, F3E5%, 5463
Q3¢y T, #2 kBloomberg—# F#136.8410 £ 7T, 254K B BAKK K Mo F5
TG RBT, 8 TN E, 255 T FFREET Revfeidg
K BN E) BRIV AT /) A BN B) F 5o R R AT 3 EARRATGAE R

2019Q42 3] ZILEF)E44% (Non-GAAP) , #5438 Q36 T, /N34
F)F A ARIFALE, A I — K3, 2019Q4. 3] £ I E4]16.341C £ 7T,

B HL FIE8%, 3Rb3g50%. X &2 d T8 BRCGhIKS), mEF R TR
Bk FsE i BkAast e, IR EA S ERAR BTN, ®EFFREF
FAAFAEE

2019Q4,8) £ HLE Z AR E (Non-GAAP) 23%, Rl TH24F 45, 446
o8 Q36 FH. FFARAT AL H AT AL T AR B P 694 ARAL, T 8] 55 B A 52
ILF) LT M@ B e 48 imA IR LA ha B a9 K, T2 E TS AN S
T SutE Al R 3R KA LA A

iz gl 2019Q4.2 3 EPS (Non-GAAP) #0.75£ 7T, Rl TE3%,
4t F 8 Q3T HANTE B 6948 545, 2019Q4. 3] £ HLL.A5MC £ T4 § b ILAR,
H P 2T 5INARA826MCEN, HH AT FIA RN F] 4-0.8610 % TAn
-6.251C % 7.

Q4 B4 HEER ML

WaE| G EBHAHZRIG: FFREGE. EALKRRF D TEMRT B,
T 2019Q4 ¥ FR A4 FIEIK 23.02 10 £, HIb 61%; & AR S 2
T 9.77T 1L £, LI 26%; BT EIR = db FILE I 4.57 /LE T, &b 12%,
F) bb T4 35%, i EREb3gAn 35%.

¥ $KkE% (HEKRT. DRAMA=Flash)

2019Q4 ¥ Fh A A I TH23.0210 £ 70, FIWRBFIEZ, HR3g1%, &t
61%, REHHIIN T &, ¥, GBEKRT. ZHEfHL 3] ELIKEANL3.35
1L £, FHIEKA5%, RLIEK20%, & bik58%; DRAMER I 5 IAAN4.83
1CE£5T, FHTEL19%, AT 421%, & TFREZE21%; Flash3t17 52 I
48310 £ 7L, Bl TH38%, HRILTHE11%, & TFHE£E21%.

MEAKL, FHEFPEHRITEIANERNERME K, TEEFETAGERHILE
EE (2R AR E ) Fodh B K F B REATIR HALR S Fo L 538 I,
DRAM=ZR I FeFlash2R TN 42 A A 35 4L 699 Rk 3h, 22 & TFF4RA4T
W B AT EA T AR B BB B, AR S BARIR SR rm R ch B,
BN EIMAL I TREG, 2d FALEEE. 5GEH A ARG R
K KR Ak G475 R LT 2.

R, ZINE
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2019Q4 51 Al AR 4 E BB WK9.7TTIL £, FIHARIEAERE, RIE 5%, &
F26%, [ b3 An2/g ok, o8] B F AR 4 Ak SN FE K F) 69 % LT 3
BRFFAXT AL R, £ B35 T8 20195/ 5| 45 nh & 69 s T £ 77 A3
Rk, wwREITIEMNGERZ).

F—F @, N AR RESENEHESMERE A%, RARNY AR IIITL
BP T A AR K P R, R T F SRR AT L F A E R LR 2.
ZALEALMN, REFFREMHE FLHRLE, AHRFRLE, N L
HRIRS AR KIRE NIBART TP Sfbtk, FHE) AT LB B S0
DN &

B TEB

2019Q4 & T\ AR = o FILE WA 5T/ E A, Rl T435%, KL m35%, &
H12%, FlHTFHEEANE 45, RG22 T 5., BT @M~ SN F
THREIZEROTEFRE THLRTHZIKES, I XBFEM4THERY

TR NG IR BT 2 8 FA A T son W g e) S5, wilw 5 REAR
MAMER S, FIMFITHEAREHAR, &) FRutdMey ) B e B

S AT AR, HoE) BT @A T sl k42 B A,

2019 252 H I

8] 2201952 BB P R KM@= e #om, (248 R FIT 14612 E TGN,
FIMTF T (Z&T 9% KAH15%, 122 8) 49 FF X & £ A 4RI
CATETT-8%) , HEEEUANFKRARBIEE, RN 67 Db LA
WM. AFA 45%469 BN R R T 3008 KX & a045 &, X LB ST 6941%H P
3% Ja

28] 201940, ) T AT . —RREATHEE F @meg X . Non-GAAPHEIIL 3
RIAZEA, BT FAAELI25CET.

2019, 3 GE X REEI2MCE A, AH T A BINEA113%. 45T
TSI E T LG, P EIR T 5%. »8) H A T 3% K 3144 39.86 £ Loy -
¥ h#= W T 60007 LK ZE.

/3] EAE%F) 7 s Kokusai Electric# B k3R IF 549 M 5= e 7 9 A0
A, BAHEESERRZELPIMEL. RHYTRE, N RIERIF>H G
AR T2 T B R e 2 .

FFHREAL

OB EEIAR, kR ek B F mBAF T H S, T gxtaa) eI EM . #
A #Fa k. #F T A E MR RS RS ERAE K.

B FRIEIUAS A= H, A8 iR T 220194 44 [ ) 1% &-694& 1T, 20194/, 3]
) b K -F 5T 4642201 7F A8 0L

o8] B8 S ARE Ao R RS BN A RR S A E KA. Ik
W, @1z, AE. B AFEAGERS TN ER T ENOE R KEIES)T
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5B AT AR BN,

3D NANDY, AEZ P &EF|96 EvA L, N3E) 5T T te%| A=NAND &g #7 & A .
ZENAND Y, 28] i8 i R B A 2| 3t 37 09 AR e IR EAT T L RIMRAL, iRzl it m
RETHAS0%, A LI EAF6 5 HPAELEEAL,

B KRS

B AR S 42201950438 T #regiek. £ XIUFEF, A ALKRRS
AEFFAHIS% M AR B K, WK EDSFRTRELS.

NG O RENF SRR TR E 3 e T K £492,000/4N3 £ %, Boitia )
T #£43,0004~.

20174 vk, NE)38H0 T KRS0, Z LT = A 930 % #4937 1 K I,
B TFERT

20194 4 AFEAT F 20184 FIE T =2 —. (£ T35 A 86 8%, /3] it
2020445 520194 £ 400, EXAFIRIET, BPAENE) A T —K 5 fb b AR FAEH
A, N 0 R TR BRI R A,

WA BANAT IR AR B AL EARM S, TR THEAH NG R RIF K
WRIE, NAUGEHATEHEF ZB4E, EHRKOTMLE, WHSEYN
R, ABMT I,

2020Q1 A& 2020 &4 %2R 2
3] 3202043 R LA JE

I QUEA A AU ET, ETFTHFFHLHMCEA, FIIEKL9%.

it Non-GAAPA R IL # 34 £0.87 £ T 20.95 4 T2 9], Non-GAAPE A%
A44.6% , Non-GAAP i&7& m A AH8ILE A,

T FFAR RGN A 27T E T, HRAEHRRGEANLYG HI.THLET; B
TR SN2 H 3310 £ .

B R %Ak S 2 42 20194 £ 20204F L HLAL R H B pIg K.

o5 R BB H#T it R

)3T R RAA L iHAE S, Al KEE AN Y 4T Ak Fo i B AR AL, 8] 3T
A7 oA A LB ARSI EAR S . B W . KBIBAA LR G573
T BRB T, N8 T AR T RO T FHEF R TN 2GR E, AR 3R
2 AT HE 4 R AL AR P A MA

N IR EFHIEF SHFRM, ZFREALKRE, SCHBRFER, i
%X EFAE R T EAEK.,

FFRAL:
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SAE, ik T FBAMNEIE T F| 5B ) 694545,

8 BT R AH G R AR R TR, QIERAR, I, A1 R,
16 B A AT #7 45 M iR &5 69 2L Bl AL

JL R AR AR S
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£1: AMAT 2018441 £ 4 F4 W 5 B M 5%

AMAT W 428 5% — i

YoY

QoQ

ESIES
EEFE

YoY

QoQ

& g A iE &
ya& 5 A1

YoY

QoQ

Bl
BZRRE 3RHA
8 (Non GAAP)

YoY

QoQ

223 )G A R
ERF

YoY

QoQ
B

YoY

QoQ

F 7 A%
&%

YoY

e R K
BERSAER

YoY

QoQ
TAF X

YoY

QoQ

Q1 2018
01/28/2018

4,205
28%
6%
1,940
34%
9%
46%
1,215
51%
11%
29%
165
-17%
-83%
4%

1,194
63%
19%
28%

19,663
29%
1%
8,506
11%
-9%
57%
3,125
37%
7%

1,466
85%
107%
-203
217%
64%

Q2 2018
04/29/2018

4,579
29%
9%
2,056
29%
6%
45%
1,292
37%
6%
28%
1,100
33%
567%
24%

1,232
43%
3%
27%

18,498
1%
-6%
7,042
-14%
-17%
62%
3,494
34%
12%

611
-42%
-58%

-121
57%
-40%

Q3 2018
07/29/2018

4,162
11%
-9%
1,864
10%
-9%
45%
1,093
7%
-15%
26%
1,016
10%
-8%
24%

1,049
13%
-15%
25%

17,883
-6%
-3%

6,825
-22%
-3%
62%
3,681
28%
5%

633
-49%
4%
-133
66%
10%

Q4 2018
10/28/2018

4,014
1%
-4%
1,780
0%
-5%
44%
1,016
-1%
-1%
25%
876
-11%
-14%
22%

943
-6%
-10%
23%

17,633
-9%
-1%

6,845
-27%
0%
61%
3,721
27%
1%

1,077
52%
70%
-165
33%
24%

Q1 2019
01/27/2019

3,753
-11%
-7%
1,665
-14%
-6%
44%
908
-25%
-11%
24%
771
367%
-12%
21%

811
-32%
-14%

22%

18,922
-4%
7%
8,209
-3%
20%
57%
3,703
18%
0%

834
-43%
-23%

-133
-34%
-19%

Q2 2019
04/28/2019

3,539
-23%
-6%
1,530
-26%
-8%
43%
776
-40%
-15%
22%
666
-39%
-14%
19%

-44%
-15%
19%

18,775
1%
-1%
8,201
16%
0%
56%
3,677
5%
-1%

800
31%
-4%
-118
-2%
-11%

Q3 2019
07/28/2019

3,562
-14%
1%
1,557
-16%
2%
44%
802
-27%
3%
23%
571
-44%
-14%
16%

-45%
-16%
16%

18,805
5%
0%

8,116
19%
-1%
57%
3,539
-4%
-4%

787
24%
-2%

-30%
-21%

Q4 2019
10/27/2019

3,754
-6%
5%
1,634
-8%
5%
44%
864
-15%
8%
23%
698
-20%
22%
19%

-21%
29%
20%

19,024
8%
1%

8,214
20%
1%
57%
3,474
-1%
-2%

826
-23%
5%

-41%
4%

St

3,684

N/A

43%
848

693

N/A

N/A

N/A

N/A

-105

£ vs. M

1.9%

N/A

0%

1.9%

0.7%

5.3%

N/A

N/A

N/A

N/A

-7.8%

#IE R R AMATZ 8] E W, Bloomberg, 5~ ZiEAZEMT TS

R, ZINE
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&2: AMAT 2018441 £4-Segmenttr 4438 (3= %X)%)

Q1 2018 Q32018 Q4 2018 Q1 2019 Q2 2 Q3 2019

45 AHE 01/28/2018 07/29/2018 10/28/2018 01/27/2019 04/28/2019 07/28/2019

B R

Semiconductor Systems

LN 2,852 2,901 2578 2,309 2,268 2,184 2,273 2,302
YoY 33% 21% 2% -5% -20% -25% -12% 0%
QoQ 17% 2% -11% -10% -2% -4% 4% 1%
Percentage 68% 63% 62% 58% 60% 62% 64% 61%

BN 881 945 952 977 962 984 931 977
YoY 30% 31% 21% 18% 9% 4% -2% 0%
QoQ 6% 7% 1% 3% -2% 2% -5% 5%
Percentage 21% 21% 23% 24% 26% 28% 26% 26%

BN 443 719 616 702 507 348 339 457
YoY 5% 84% 50% 4% 14% -52% -45% -35%
QoQ -35% 62% -14% 14% -28% -31% -3% 35%
Percentage 11% 16% 15% 17% 14% 10% 10% 12%

BN 29 14 16 26 16 23 19 18
YoY -3% -48% 0% -13% -45% 64% 19% -31%
QoQ -3% -52% 14% 63% -38% 44% -17% -5%
Percentage 1% 0% 0% 1% 0% 1% 1% 0%

E YO 4,205 4,579 4,162 4,014 3,753 3,539 3,562 3,754

Semiconductor Systems#AR 5o

L oN 1,055 870 928 924 998 1,267 1,114 1,335
YoY 0% -25% -22% -24% -5% 46% 20% 45%
QoQ -13% -18% 7% 0% 8% 27% -12% 20%
Percentaﬁe 37% 30% 36% 40% 44% 58% 49% 58%

LN 742 928 645 600 476 393 614 483
YoY 146% 103% 70% 106% -36% -58% -5% -19%
QoQ 154% 25% -31% -7% -21% -17% 56% -21%
Percentaie 26% 32% 25% 26% 21% 18% 27% 21%

BN 1,055 1,102 1,005 785 794 524 546 483
YoY 33% 39% 4% -15% -25% -52% -46% -38%
QoQ 14% 4% -9% -22% 1% -34% 4% -11%
Percentage 37% 38% 39% 34% 35% 24% 24% 21%

BB 2,852 2,901 2,578 2,309 2,268 2,184 2,273 2,302

Ry R IR AMATZAE B W, Bloomberg, J~ ZiEA LR+ 8

Pl

RBIREE, ZIE AHLRIEARTH R
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%3: AMAT 20184%# £4Segment ¥ $-4c3% (#HHE X))

Q120 Q22018 Q32018 Q42018 Q2 2019 Q32019 Q42019

01/28/2018 04/29/2018 07/29/2018 10/28/2018 01/27/2019 04/28/2019 07/28/2019 10/27/2019

Outside North America/Foreign

[N 3,835 4,234 3814 3,648 3,303 3,082 3,010 3,342
YoY 30% 34% 13% 3% -14% -27% -21% -8%
QoQ 8% 10% -10% -4% -9% -7% -2% 11%
Percentage 91% 92% 92% 91% 88% 87% 85% 89%

N 3,583 3,942 3,590 3,398 3,007 2,867 2,848 3,195
YoY 30% 33% 12% 2% -16% -27% -21% -6%
QoQ 8% 10% -9% -5% -12% -5% -1% 12%
Percentage 85% 86% 86% 85% 80% 81% 80% 85%

BN 964 1,300 1,647 1,331 968 993 1,117 1,199
YoY 49% 79% 113% 123% 0% -24% -32% -10%
QoQ 61% 35% 27% -19% -27% 3% 12% 7%
Percentaﬁe 23% 28% 40% 33% 26% 28% 31% 32%

N 741 666 506 608 656 794 596 919
YoY -33% -23% -17% -15% -11% 19% 18% 51%
QoQ 3% -10% -24% 20% 8% 21% -25% 54%
Percentaie 18% 15% 12% 15% 17% 22% 17% 24%

N 482 502 700 721 651 520 556 471
YoY 105% 51% 58% 42% 35% 4% -21% -35%
QoQ -5% 4% 39% 3% -10% -20% 7% -15%
Percentai]e 11% 11% 17% 18% 17% 15% 16% 13%

BN 1,203 1,232 572 537 572 441 445 471
YoY 80% 31% -55% -54% -52% -64% -22% -12%
QoQ 2% 2% -54% -6% 7% -23% 1% 6%
Percentage 29% 27% 14% 13% 15% 12% 12% 13%

[N 193 242 165 201 160 119 134 135
YoY 99% 122% 59% -39% -17% -51% -19% -33%
QoQ -42% 25% -32% 22% -20% -26% 13% 1%
Percentaie 5% 5% 4% 5% 4% 3% 4% 4%

P

e 252 292 224 250 296 215 162 147
YoY 21% 54% 17% 10% 17% -26% -28% -41%
QoQ 11% 16% -23% 12% 18% -27% -25% -9%
Percentage 6% 6% 5% 6% 8% 6% 5% 4%

mmmﬁu-----------------------

N 370 345 348 366 450 457 552 412
YoY 17% -10% -3% -12% 22% 32% 59% 13%
QoQ -11% -T% 1% 5% 23% 2% 21% -25%
Percentage 9% 8% 8% 9% 12% 13% 15% 11%

Bl 4,205 4,579 4,162 4,014 3,753 3,539 3,562 3,754

Ry kR AMATZAE B W, Bloomberg, J” ZiEA LR+ &

R

¥ 2R 5 R EINE; K& T 942 TR e,

Pl

BB, ZIMNE AHLRIEARTH R
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#FoE R BRI, i RFEAGAFE AL, WIKFRAEIHEERMLE, 2012 FheAT RIEALEFR TS,
3 o KRESMIF, LERFRFFME, 2014 FIn] KIES LR T

£ B FREMF, LEXFHETFHEMKRETFEME, 2015 FAoN KiEAKBEAR TS,

& B KESAIF, LEXFHEEFE, FEXFARYT HFME, 2015 FhN] KIERL AR TS,
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