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BAVELF NG “FEU+EFR+ERL” RET %2 BEEahgiEk,
BHENIRE, AEBFRNE 142 4
FFHRAEE st AR ik, RAL4EH 22-24 SFANTAM 27.6/40.9/55.5 12
TR, HIEB|N S i EE I, RAVTF AL A 5% A&, A% 22-24
F)3 8% A AN A 4.6/6.3/18.5 127, EPS # 1.06/1.44/1.96 T, 4+« %
N7, # BN 8 0 5k #euds, VAT Ik 2022 4 PS  (Wind —#& ##13914) 18.6
LEN 20%, AT 2022 F 22.34% PS, HANAEN S BARNE 142 T,
ReRT: 2RFFHRINTHAN. FET S BERMWE,
ZERMBARE A
S EE 2020 2021 2022E 2023E 2024E
BN (ARTET) 1,007 1,621 2,761 4,087 5,552
+/-% 33.13 60.88 70.37 47.99 35.86
2B BN 84 A (AR T E ) 196.77 266.25 460.62 626.46 848.81
+/-% 45.88 35.31 73.01 36.00 35.49
EPS (AR T, RATH#EH) 0.45 0.61 1.06 1.44 1.96
ROE (%) 18.76 5.53 8.73 10.61 12.57
PE (4&) 278.95 206.15 119.16 87.62 64.66
PB (4&) 52.34 11.40 10.40 9.30 8.13
EV EBITDA (%) 381.36 284.78 184.05 117.19 80.42
TR AR NE RSN
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BA&1l: Zlmai

(BHFART) 1Q22 2Q22 2020 2021 2022E 2023E 2024E 2022E 2023E 2023E 2022E 2023E 2023E
A A A A (%) (%) (%) (A1) (A7) (AT1A) (GR%) (GR%) (RE)
ER 2N 354 742 1007.47 1620.87 2761.41 4086.65 5552.15 2761.41 4086.65 5552.15 0.00% 0.00% 0.00%
% YoY 28.5% 112% 33.13% 60.88% 70.37% 47.99% 35.86% 70.40% 48.00% 35.90%
ER 3N 187 394 566.42 931.44 1540.11 2284.72 3064.43 1598.86 2362.08 3153.62
24 167 348  441.05 689.43 1221.30 1801.93 2487.72 1162.55 1724.57 2398.53 5.05% 4.49% 3.72%
OPEX
HEER 38.08 43.68 105.64 158.89 248.53 367.80 499.69 248.51 367.77  499.66 0.01% 0.01% 0.01%
WERAE  10.76% 5.89% 10.49% 9.80% 9.00% 9.00% 9.00% 9.00% 9.00% 9.00%
EZR R 23.05 23.98 50.32 64.11 109.22 161.64 219.60 109.21 161.62  219.58 0.01% 0.01% 0.01%
R E 6.52% 3.23% 4.99% 3.96% 3.96% 3.96% 3.96% 4.00% 4.00% 4.00%
RS R 80.47 7297  140.79 27839 455.63 67430 916.10 47426 701.86 953.55 -3.93% -3.93% -3.93%
R ME 22.75% 9.84% 13.97% 17.18% 16.50% 16.50% 16.50% 17.20% 17.20% 17.20%
%36 A -0.13 -28.88 32.37 8.38 -4.69 23.63 14.83 27.2 35.14 34,52 -117.23% -32.75% -57.05%
M4 AE  -0.04% -3.89% 3.21% 0.52% -0.17% 0.58% 0.27% 1.00% 0.90% 0.60%
P& RABAR K -3.84 -0.47 -3.53 -0.31 5.52 3.27 6.66 5.52 3.27 6.66
kA -1.97 23715 22271 26796 493.17 649.83 892.83 383.85 533.31 746.38 28.48% 21.85% 19.62%
% YoY -105.1% 339.46% 43.58% 20.32% 84.05% 31.77% 37.40% 43.30% 38.90% 40.00%
AN () 0.25 0.06 0.31 0.79 -1.31 0.30 0.56 -1.31 0.3 0.56
ALATACE -1.72  237.22 223.02 268.74 491.86 650.13 893.39 38254 533.61 746.94
% YoY -104.4% 337.58% 45.65% 20.50% 83.02% 32.18% 37.42% 42.30% 39.50% 40.00%
PR AL -6.03 4.94 26.25 2.50 31.23 23.66 44.58 -24.28 -19.41 -37.3
V2 £ A 431 23228 196.77 266.25 460.62 626.46 848.81 358.26 514.19 709.7 28.57% 21.83% 19.60%
% YoY -88.56% 346.87% 45.88% 35.31% 73.01% 36.00% 35.49% 34.60% 43.50% 38.00%
A IROIL B 0.01 0.54 0.50 0.61 1.06 1.44 1.96 0.83 1.19 1.64 28.00% 21.42% 19.38%
sEN T
ERAES 47.16% 46.89% 43.78% 42.53% 44.23% 44.09% 44.81% 42.10% 42.20% 43.20%
R M E 22.75% 9.84% 13.97% 17.18% 16.50% 16.50% 16.50% 17.20% 17.20% 17.20%
ROE 0.09% 4.7% 18.76% 5.53% 8.73% 10.61% 12.57% 6.93% 9.04% 11.09%

S 1.22% 31.31% 19.53% 16.43% 16.68% 15.33% 15.29% 13.00% 12.60% 12.80%
FHRR: Wind, % i

B42: MiKEk: S & vs 2EF K

(F7 £7) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
22 ON AELEH 41.86 54.16 71.27 83.59 55.69 110.47
(688082 CH)
A EF R 43.73 53.86 67.01 95.14 42.19 104.40
(ACMR US)
ZW RN S 5.39 7.43 8.44 16.79 0.62 33.18
SBALARAAE (688082 CH)
A E ¥R 5.47 6.57 10.16 15.57 5.79 12.24
(ACMR US)

TR R Wind, #EFR
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B&4: BLLESLFHY

(AR 2019A 2020A 2021A 2022E 2023E 2024E
R F L N
FFARF IR 625.30 816.20 1055.70 1590.26 2252.84 2930.71
%%w‘téﬁxiié 78.56 52.92 244.09 585.82 1054.47 1481.53

B3 IR KR & 39.62 98.60 217.58 252.24 257.08 261.94

W E & 7.59 29.61 177.66 280.70 392.98
A 13.00 32.00 74.00 155.44 241.56 484.98
&
FFARF IR 82.63% 81.01% 65.13% 57.59% 55.13% 52.79%
FF RIS 10.38% 5.25% 15.06% 21.21% 25.80% 26.68%
SRR AL E 5.24% 9.79% 13.42% 9.13% 6.29% 4.72%
B g R & 0.00% 0.75% 1.83% 6.43% 6.87% 7.08%
HAb 1.72% 3.18% 4.57% 5.63% 5.91% 8.74%
ERS O£
FFRF RIS 24.74% 30.53% 29.34% 50.64% 41.67% 30.09%
F R 559.61% -32.64% 361.24% 140.00% 80.00% 40.50%
Seit 3R AR & 50.42% 148.86% 120.67% 15.93% 1.92% 1.89%
W E & 290.12% 500.00% 58.00% 40.00%
A 18.18% 146.15% 131.25% 110.05% 55.41% 100.77%
EUES
FFRF RIS 45.30% 45.00% 44.30% 44.50% 43.10% 42.60%
F R 39.30% 24.60% 44.50% 48.00% 48.00% 48.00%
I ERARE 44.70% 34.10% 25.20% 30.00% 30.00% 30.00%
g R & 0.00% 26.10% 26.30% 27.00% 28.00% 28.00%
B 71.40% 77.90% 68.50% 70.00% 70.00% 70.00%

TR R IR Wind, 4 &4

B%5: ACMR L4355

Product Category:22

Cleaning $146.6M
+ $72.6M revenue (up 60%)

* Revenue mix 70% vs. 84%

Advanced Packaging & Other

ECP, Furnace & Other

ECP, Furnace & Other

» $20.5M revenue (vs. nil last year)

R
* Revenue mix 20% $53.9M /:/’
0% 67% Cleaning
70%
Advanced Packaging & Other 4%
» $11.3M revenue (up 35%)
* Revenue mix 11% Q2 2021 Q22022 1H 2022

Cleaning: Single wafer deaning, Tahae and semi-critical deaning equipment
L Eoh futnace & Coner ECP {frant-end and packaging), furnace and other technalogies
3. Advanced Packaging & Other: Advanced Packaging jexcluding ECP), services & spares

FARBR: ACMR F R, HRHAR
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B#%6: ACMR #F &K #X

Double
Current
SAM

Estimated SAM of $8
billion addressed by
ACM’s current and
near-term product

portfolio?
—________________T ______ ‘_______A: s i
ACM targets to double = N LPCVD, Vacuum
- Anneal, High-
its SAM with the L5 Temperature Furnace | $2.98

F i H Oxidation
|

l“" ',(»'-

2017: ECP ap, 2019: ECP MAP, 2020: ECP TSV Plating | $0.78 $88
Advanced Packaging | $0.78

2022: Furnace ALD

introduction of two —
major new product -
categories in 2022

Current
SAM

Cleaning | $3.78

2022:CO2 &
Advanced IPA Dry

“Source: Gartner - “Forecast: Wafer Fab : t (Including Wafer-Level Packaging), World-wide, Q4'21 Updste™ and Company Estimates
FHEB: ACMR B R, 55
B&7: ACMR K#i453] B AR

I sdvanced Packaging & Other >51,000M

I ECP Furnace & Other

. 1
J Cleaning Longer-term Target Assumptmns
Mainland China SAM Share Revenue
Cleaning 50.98 50% $0.5B
ECP $0.3B 50% 50.2B
Furnace $0.8B 30% 50.2B
S335&_|’| Ad. Packaging 50.18
Midpoint New Products >528 Upside
$1B
RoW
$260M Cleaning $3.1B Upside
ECP S1.2B Upside
$157M Furnace 52.6B Upside
$108M Ad. Packaging Upside
S75M New Products >57B Upside
$37M Upside
e [
2017 2018 2019 2020 2021 2022 Longer Source: Gartner - “Farecast Wiatfer Fab b ing Egui {Inchuding
Guidance _term ‘Wafer-Level Packaging], Workd-wide, 04°21 Update” and Company Estimates
Target

1. {lesning: Single wafer cleaning, Tshoe and semi-critical cleaning squipment
2 - ECP (front-end and packaging). furnace and cther technologies
3. Adnced Packaging & Qeher: Advanced Packaging (eschuding ECP), services & spares

FHRR: ACMRE R, £ HEFR
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T 5) 2022E 2023E
688012 CH ##/3 CNY CNY 147.50 90,896 83.8 66.0 6.1 5.6 20.1 14.9
002371 CH 47 %4] CNY CNY 317.46 167,414 104.8 73.7 17.7 14.3 11.8 8.8
688037 CH % & it CNY CNY 229.65 21,234 149.2 100.2 18.2 15.6 16.1 11.4
688200 CH 4%l  CNY CNY 433.58 26,681 43.1 33.0 8.2 6.6 16.4 13.1
300604 CH ¥ )II#+#  CNY CNY 55.68 33,649 70.8 46.8 15.1 11.6 12.3 8.8
688072 CH 4&#l4+4# CNY CNY 264.09 33,402 261.9 148.2 11.8 10.9 27.0 18.4
688120 CH % i&4# CNY CNY 336.88 35,934 97.4 63.7 8.7 7.6 21.7 14.2
F3 - 115.9 75.9 12.3 10.3 18.6 12.8
688082 CH #&# Li# CNY CNY 123.00 53,328 119.2 87.6 10.4 9.3 18.8 12.7
i e 2022 48 A 8 B %% B Wind —& 4
kR Wind, B8, &
B%9: £ EE¥FEEMRAIER B£10: 22X LEEFEANRAIFE
(BAR) . (%) (87 ) (%)
800 - — R — R () 120 250 - — A )i Rt EUREES as
IR 3
00 R R () L 100 ' s
| 200 A
600 1 80 L 25
L 60
500 150 A 20
L 40
400 - . 15
20
300 - 100 1 L 10
)
200 L5
B (20) 50 -
100 A L (40) F 0
0 - (60) 0 - (5)
4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 4020 1Q21 20Q21 3Q21 4Q21 1Q22  2Q22
FARR: Wind, #&5F50 FHRF: Wind, £EFL
Bzl1l: B LE2ERLHE FHARARSFE Bk12: BELERFEZARAE
(%) (%) )
50 - ERE - - - - BAANEE kS 25 - HERRAE B &34 3 F S
M A E - - —WEgRE
40 - 20
15 A
30 -
10 A
20 A SO
s I P -7~
e 5 _ KN SN m e m - .- S o
4 N\ -
10 0 N PP : :
A i ~ <
0 AN ~
. . . . . . ®) -
(10) - (10) -
4Q20  1Q21  2Q21  3Q21  4Q21 1Q22  2Q22 4Q20 1Q21 2Q21  3Q21  4Q21 1Q22  2Q22

TR Wind, %4575

FTHRIR: Wind, &5
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Bk14: BX LEEFERIHBA

(7 1)
4,000 1
3,500 A
3,000 A
2,500 A
2,000 -
1,500 H
1,000 H

500 A

0 - -

WETENALEFRE B ENAEFRE

BEFENNEHRE

(500) -
(1,000) -
(1,500) -

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

(a7 ) w— K — RN E (2 4h) (%)
100 r 25
90 -4

80 1 r 20
70 A

60 - - 15
50 A

40 - 10
30 1

20 A r5
10 A

0 - - 0

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22  2Q22

AR Wind, R

BA&15: B& PSR 0 HIKKA B H R

AR Wind, AT

BA16: BELELFREETAAHIK

(FFR) (%)
900 Voo 3 iR B FMOK B 4 R S (5 ) [ 160
800 L 140
700 A L 120
600 A

F 100
500 A

r 80
400 A

F 60
300 A
200 - r 40
100 r 20

0 A T T T T 0]
2021 3Q21 4Q21 1Q22 2Q22

(F7 %) B B AR RH (L) (X)
— 7 ¥ ¥

2,500 - g g - 900
L 800
2,000 - L 700
L 600

1,500 -
' L 500
- L 400

1,000
L 300
500 - L 200
L 100

0 - : : : : Lo
2Q21 3Q21 4Q21 1022 2Q22

AR Wind, &%

B%&17: 2%} PE-Bands

FoH R Wind,

B%18: % L% PB-Bands

(AR F) BE LS 95x 140x
300 - 185x - == 230x  ====- 280x
225 A

150 ek e

-—-—-d

j
| v 17
t

75

Nov 21 Dec 21 Jan 22 Feb 22Mar 22 Apr22 May Jun 22 Jul 22
22

(AR ) BELE 6.5x 17.2x

800 - 27.9x - = = 386x « ====- 49.4x

600 - A
o ———————————————
'

400 - ----- ’

200

e agieg _ o
0 . . . .

Nov 21 Dec 21 Jan 22 Feb 22Mar 22 Apr 22 May Jun 22 Jul 22
22

FHRR: Wind, &L

WARR: Wind, &L
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,422 5,807 9,066 13,470 17,578  #FdMkA 1,007 1,621 2,761 4,087 5,552
b 271.27 3,403 5,797 8579 11,655  FdmA 566.42  931.44 1,540 2,285 3,064
B 256.08 54219  817.79 1,195 1540  FLAL A0 0.84 0.81 1.38 2.04 2.78
X2 E 3 34.71 56.23 98.70  130.58  180.93  #Fd %A 105.64  158.89 24853  367.80  499.69
FAAT TR 2 3576  103.74  133.92  217.79  260.05 ¥ A 50.32 64.11  109.22  161.64  219.60
A 614.87 1,443 1,960 3,089 3,683 WME¥A 32.37 8.38 (4.69) 23.63 14.83
HAFEAD T~ 208.88  259.23  259.23  259.23 25923  FFMAMANK (3.53) (0.31) (5.52) (3.27) (6.66)
Bl Tk g 42196  530.16 63438 72221  805.68 AAMIEEAHKE 86.72 3.92 3.92 3.92 3.92
KA 30.49 51.50 8290  114.60  129.65 H#FH 4K E 1.28 18.96 18.96 13.95 (0.05)
FEisy 28.11 38.94 73.74  109.57 14630  FLAIHE 22271  267.96  493.17  649.83  892.83
T 66.54 64.69 92.88  103.51  121.96  FdIHKA 0.54 0.85 0.82 0.48 0.69
A FEAD T~ 296.82  375.03  384.85 39453  407.78  Fkshi 0.22 0.06 213 0.18 0.13
= 1,844 6,337 9,701 14,192 18,383  AUHEHR 223.02 268.74  491.86 650.13  893.39
K 594.59 1,265 4,196 8,091 11,462  Fiigdt 26.25 2.50 31.23 23.66 44.58
B 171.75 61.72 2,741 5,678 8,739  AAIH 196.77  266.25  460.62  626.46  848.81
B A IR 291.94 73343  961.99 1,553 1,820 S HMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 130.89  469.47  493.74  859.77  902.94 V3B E)4 A1 196.77  266.25  460.62  626.46  848.81
ks A B 200.26  257.84  228.55 199.27 169.99  EBITDA 234.82  303.23  470.58 740.12 1,078
KK 117.28 146.41 117.13 87.85 58.56 EPS (AR M, & XK) 0.45 0.61 1.06 1.44 1.96
H AR R 82.98 111.42 111.42 111.42 111.42
R4 794.85 1,522 4,425 8290 11,632 EZEMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 390.20 43356  433.56 43356 43356 AK#EH
K AR 387.75 3,845 3,845 3,845 3,845 BN 33.13 60.88 70.37 47.99 35.86
8 AR 269.84  536.08  996.71 1,623 2,472 FLAH 43.58 20.32 84.05 31.77 37.40
)3 B B B R R 1,049 4,815 5,276 5,902 6,751  JaBAN A1 45.88 35.31 73.01 36.00 35.49
R A AR AR S 1,844 6,337 9,701 14,192 18,383  HAIREH (%)

ERIES 43.78 4253 44.23 44.09 44.81
AERT R EIES 19.53 16.43 16.68 15.33 15.29
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 18.76 5.53 8.73 10.61 12.57
BEEH AL (88.24) (189.18) (152.18) 1364 18643 ROIC 30.97 22.84 22.33 25.88 29.02
A 196.77  266.25  460.62  626.46  848.81 itk
18 4K 8.20 31.29 26.21 45.93 4762  FFAfE (%) 43.12 24.02 45.62 58.41 63.28
w44 A 32.37 8.38 (4.69) 23.63 14.83  # At E (%) 7.74  (64.61)  (54.13)  (46.25)  (41.09)
#FMK (1.28)  (18.96)  (18.96)  (13.95) 0.05 AHLFE 2.39 4.59 2.16 1.66 1.53
FEFEE (281.48) (504.02) (599.02) (650.21) (704.86) & FHkF 1.26 3.31 1.64 1.25 1.18
HizE e (42.82) 27.89  (16.34) (18.22)  (20.02) #iEfLAH
BEEHRE (260.15)  (69.60) (107.55) (115.89) (127.22) EHh =A% 0.64 0.40 0.34 0.34 0.34
KA (355.45)  (59.60)  (90.05)  (83.00)  (95.89) KNk JA4FE 4.32 4.06 4,06 4.06 4.06
KIBF 12110  (10.00)  (31.40) (31.70)  (15.05) B EHE 2.60 1.82 1.82 1.82 1.82
ESUR SN (25.80) 0.00 13.91 (1.19) (16.29)  HE&AFE (ART)
ERKEHAE 188.58 3,395  (25.08)  (52.91) (44.11)  HRONCE (R AR 0.45 0.61 1.06 1.44 1.96
[T 7479  (110.04) 2,679 2,937 3,061 A% E AL ROCRATHEE) (0.20) (0.44) (0.35) 0.03 0.43
K% 117.28 2913 (29.28)  (29.28)  (29.28) AR F £ (RAMEE) 2.42 11.11 12.17 13.61 15.57
£ il LI A 0.00 43.36 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 21.21 3,457 0.00 0.00 0.00  PE (%) 278.95  206.15  119.16 87.62 64.66
HA% T A (24.71)  (24.86)  (2,675) (2,961)  (3,076)  PB (%) 52.34 11.40 10.40 9.30 8.13
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