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HHTH| ALY EX[O|A Analyst 21791, CFA RA 0|71 &

Overweight clairekm kim@hanafn.com jinwlee@hanafn.com

© BUV =)7L 23 92 BAR AR AR 9k BUV 5|7} 3kt BEARIE9] o]eg T1i= o] f= AMJAA}
O] ]| 2] WHEA|(Tnm) GAtell A-8-]7] wiizolct,

© BUV =33Hls SARIA(EUV: Extra Ultra Violet)s FHOR2 ARShe g7dnloltt, 7122 DUV(HAIA, Bt
##% Deep Ultra Violet) =33 He} oS vAgh HAZRE 78 Wg uf f-83)ct,

© BUV =37t fadoz AREed Zojw A7 1004 o2 JolnE A2st 4= glojok Jict, o]} 7ol oAty
o] SitfwleH B, A, npA, ZE FRAE(Photo Resist, 7759, =334H] 50| 94 7)< o] Qs

© BUV w=3g3u] 2] ofAl 2-8-0] 220j7 o]f F sltk= EUV g7l Bk ¢k HolofA] tigtit AT} M)
7] wzolet, HiE APdARe] V-NAND(Vertical NAND) 7ito|ct, 7] Abmell oJshH NANDQ| 27} FHF(2D-
NAND, Planar NAND)ollA 4218 (3D—NAND, V-NAND)Z B} =34 0] AREH|ZES 399%0)4 18%F ZAsict,

© BEUV =707t WA A8E= Hokz Hvie] RieA|(mhete])e] Aeg7d(Tnm)olct, DRAME| 16nm(1Znm)5 =
EUV(Extra Ultra Violet) H|9] E0 & uxlgd gto] x|&d AR Agdrt dxg ol AAl= H3 wFdn2
= DRAM 36~38nm AZ712] 18 715},

o wome] vhe|e] AukEAst DRAM QFAREAA EUV widtuls gupit A=71? ASMLE] &l w2y vl mz
HheR] Aakeieloa] gols 45K% EUV w=33u]7F Ba3st layers 10~207 A=olth kA DRAM AJAHE}RRIo|A €]
EUV w=3g7H] AQeRe Az o2 Agtaolt), 16nm 7|%0& At 100K 2~10teltt, 28yt EUV w3gAH]
9] =0 zE7Ao] AY=o|tt A3 DRAM 240l EUV =A% Critical Layer 958 289 Zog A}

© Z2H UEA|AEY] EUV 3giy] S8 ©hds ASMLelth EUV =g HlE 53208 skl 97| wfo|ct,
ASML 2Jofl TS 7h4oF & 52 ASMLE] 2|} 1Akl TSMCE} A 7Rtolet, ASML 2jof] EUV =33H] 28
w2 3] 35 KLA B30t KLA "3 EUV =484 gEE S35 Halkke s 333k
SR UE29] oA E(6920 JP)oll gt I = Hastt, Fo|xgle EUVE S92 npAA(aglo] MAXA] ¢k npAa)

& P e FHsh gk

EUV 37| WRAQI0| S 24 L8)x (9 Yo, 2250 %, )
719y HIE/MH[A NES 7t FtQE P/E P/E P/B P/B
= Mo (24289 5Days% 1M% YTD% FY1 FY2 FY1 FY2
ASML ADR
OFRFY 0, 0, [¢)
(ASML.US) 7| 99,630 206 4.0% 8.0% 32.3% 29.8 21.4 6.2 5.6
KLA-Tencor
HAR o) (o} 0,
(KLAC.US) AP 23,096 124 1.1% 3.6% 38.8% 14.8 13.9 13.0 10.6
Lasertec
HAR — (o) (o} 0,
(6920.P) AAH| 2,385 4985 0.3% 14.3% 77.9% 423 22.9 7.5 6.2
&g Tt 7 ocC 300,590 45,300 3.3% 3.2% 17.1% 12.7 10.0 1.2 1.1
(A005930) nmitf& =3 : : 3% 2% 1% , . . .
TSMC ADR oC . . :
(TSM.US) 7nmIte el 252,687 45 7.8% 13.9% 23.0% 214 18.2 41 38

ZFP/E S P/BE HUMA I|E RO / XtF: WISEMN, FactSet, OfLIZ8FAf
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Analyst 242, CFA 02-3771-3398

EUV =7k 491 912 YAt Sk ohe BUV sl 95 B
of o]%& T ol AP lme WA (Tam) alel] HEE] tiolct EUV
w7} oo WH(EA] AHBR0] A 2aflulet o8l STk W, o
2 Bsahl ok Ae WAsIRe wHsh 719 A4dom @askehn et Folel ¥
#e gARc} el of4ls] BAAgelc

O™ 1. EUV 47gH| O]Ho] ArF OHXl b 3yyH| J3 2. EUV L7

ASML

m|f

r

T2: ASML, OIS 5}

EUV =[0I e OFF e IFY

o FUE MG

LRI} WRHOAZ A

—aT= oo

IPgo| FUL A8

5 SIUZ8EX

oE

T2: ASML, OIS At

EUV =34H= SM(EUV: Extra Ultra Violet) F90 & AMgsH= 3g7u]o|c),
7122 DUV(AARRIA, &5 MR, Deep Ultra Violet) ="gH|ECt gL njA)Rt 1&35]=2
£ 19 ¥& o -85ttt EUVEARIA) Y] a2 DUV(HARRIAD) tiH] &R 13, 5nmo]
o}, apgo] o Ho) slA(nlir: Wol ARISHA| ¢k Y7 YESH =dstks A) @
gol Eoleth, wEbA EUV W=rdHls 2ot uAlRt A9 2s vheAllg folu| ¢l &
et} EUV = Pgu7E =47] Hofle teagrgulof] AMgEs 9o s dAdor 3F
4:(436—405—365—248—193nm) Fc},

365nm o] A8H A= I-line Avlo|tt, 248nm o] A8 A= KrF(E3)
IYE) kAHolc), 193nm T0] A4E AHlE ArF AH|olc) of23(Ar)Y &
FOR(F) 77t oAt EatEo] 193nm o] WS W&t DRAM 38nm =
19nmE FEsR= 3AH|olt} EUV weagzgdulof| A o] ube X &t 13 5nmoltt,
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HX| 7|8 0 2= DRAM 38nm7HX|
T Jt5. HE LE'YO| TYUXI
o E3 EUV LYot T

5 SIUZ8EX

Analyst 242, CFA 02-3771-3398

I3 3. EUV = PHI0IME 9O THFYO| 193nmoflY 13.5nmE FHOP| £4

Resolution = k, X ﬁ ArF immersion EUV
k; = 0.265 k, = 0.32
k, difficulty, limit = 0.25 strong OPC mask OPC mask
I
it - -
A Wavelength 193nm 13.5nm

NA 1.35 NA0.33 NA> 0.5
NA Maximum Current Future
Numerical Aperture
- - Dl

- le-
Resolution 76nm 26nm <16nm
Minimum pitch 38nm half pitch 13nm half pitch < 8nm half pitch

K& ASML, OfLg8FXt

DRAM Fitoll= EUV =337d8)7F 2852 ¢l Qlok, 193nm 3o =agdnl7t 71 i
o] #eltt, DRAM FHAZR9 RUE(EES A5 3FEK)Y P wavelength)ol
vFl8tal (K, NA, Numerical Aperture, W27} ol 4= Q= 29| 3]4 7S 9
ol whaEgtet, Ak Ao 7HAS Bl EE5H WEEH A daE F4lelA Kt
7 wavelength)?] 452 Zo|AY EX(NA, Numerical Aperture)?] 7+ 5= o}
5, A oY WS AMgSte] AARIRE TeAY, £ A0S 719 A
EUV 3] =4 o]d dAjof| g% DUV w3g]o|ds BEro] 14& 7]197] 9
off A= = @2ty &9 FAEC] 3719 2HEET w7] fi2ol H=E = 91
FA(T4%, NA, Numerical aperture)o] AXIc} o]} & 7]4S N2 (Immersion) 7|
olgfal gir}, thA] Aefshd, ‘MR 7 RS o 9 4o 28ES =ol= V&0l
o}, ole} g AxE Eof §1A| 92 e ‘Teto] 7Wo] A8 Zoltt,

DRAMSG w=3g7H]9] izl 7Moo Ry 36~38nm7IA|2] AE7kA] 4 7hsaict 0374
TP o2 wEgS 28 dABIE e HEYE A8ohd 38nmo AR ARt 4l
IXnmZ7HA] 4ty ol ojof 22 vE e 3780 Badt AlRke S/, 1t
EAAS] Y AR AghE ARE el e agx oz HAslE FHske Aot
=, AR Aeolld selshe Alolth te HEdS ol HAshks Zieolth T
100K(100,000%)2] Ho]#7} Az]E= DRAM AAkeieloa] mE F4of ti sfego]
g F gakeielo] Ald 4= Sl HlolH 9] A= 100KIA 50K= g4ttt wh
ZA e e 8 S AHel ohtt, A= EUV =3u|7E 542 4= gl /il
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Analyst 242, CFA 02-3771-3398

I3 4. 2 379 TR SeN Y 119 EMXAY YHE FO| I HY: J1EYA vs. EUV

100,000

10,000

1,000

EUV

(+ pattern fidelity control)

—

o

o
|

Multi=patterning

(+ source-mask optimization, control loops)

Transistor density
Millions per mm?

10

1 + T . T T .
2005 2010 2015 2020 2025 2030

Ttz ASML, OlUZ&FAt

WA =] FEARE ASMLMERE), 7hedt YE(de)olr}, ASMLo] +45HA
EUV =F81E 3a3ty, ASMLOA EUV =3g7gdu] Ardel 383 KLA Tencor®t
Applied Materialsell A2 Christophe D. Fouqueto|t}, ASMLS] EUV w=34H]=
TWINSCAN NXEzjaz E-ict, 2014W¢] ASMLo] IBMO& FH3d EUV =g = Al
7hg 3dE At A8 FU2 449 folgln), FA] HIAE Aato] gt Al==r}
ottt =g 304 mhgs] Rl AR HAAE) i mpgo] BEE ks
2 SIS BEUV =gzt H8A o AR Aojm AlZRg 10074 o)< ¢o]
HE AT 4= glojof gk, oot o] ofibgo] SiElHH B, FHA, npAa, XE
ZAAE (Photo Resist, 773), =374 59 84 7|5 7ol Zasi,

EUV =373u]9] 9T 280] Sol2l o} 3 sl EUV w34/l Basy oo Rof
o4t AEAZ} ZREI9] Wielek w2 A AX4e] V-NAND(Vertical NAND)
Apolet, @A) A4z Sfshd NANDS| 27} BA#(2D-NAND, Planar NAND)SIA
42|B(8D-NAND, V-NAND)Z vkl w33u]o] Apgul3e 39%4 18%5 it
o, V-NANDOA] A} 4 Ajole] 7K 2D-NANDE] 215 £(14nm) e} ¥ 30nm
Welol7] wholct, wiwA| 7149 S Aut A Aole] 1S Falt WSRO
3, ol s Sish /AR wgule] Fo| Wash V-NANDE 712 714 of
o] Mgk 4 Aole] Z1zlo] 93]e] olsly] thEel] wBAule] the St FolSqint
A3 e ceols FolA NAND7H oflel DRAMTH i) wiwAle) Ag3gol
EUV wegule] 28 458 997 948 A 5ol
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EUV =g7gul7t HX HBEle 20f
£ W= Yren|(mRE2))ol M

=10

2019480 A7t E0le| & =PI E

3(7nm)

NXE: 3400C

DRAM 16nm&E{E& EUV =37

3
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Analyst 242, CFA 02-3771-3398

EUV =37u)7h A 85 = Eok= vvie] WA (mhe-Ea]) o] Aekgd(Tnm)ol,
A AgE= o= 1Xnm(18~19nm)o]l MEIL Sl DRAM 413 tjn] ukgtea] fof
oA mAlE Ao wWEA MG wizolty, EUV =g dH] =) A71A] A AlA 1t
=2 Aol 47IAHTSMC, AH33AL 1, F=Huse)7F AdsAe] W S
e}, ey Tm A 7IER A 7R 719 43tolA ZJ}(TSMC AR} ©.
2 2otk RE=A| 4RI Aot = AR} 7o) Al At SHoi F=H
nheCe7h AlLjE A, 7] SHA QlElo] AlejE it HE: F2I7} Qﬂk}‘ﬂy\‘é‘ o ]
T ASMLERE EUV Z=g4HE FARARE ke ATkao] 14nmof| miEar §f
o o] EUV =gl E 28514 ¢hol= Frk, 12 10nm A4S HA 7Pst 3
Arizona®] Fab 320014 "nm A4S /iLS Ao= dejfit

EUV =373H] 3AF ASMLO] Al FollA] Hlw|xe] 37gol 21-8%= 2 NXE: 3400B
EUV scanner(A|7Fg 155%9] ¢loj Aol 2018W, ASMLL 182 NXE: 3400B
EUV w=@dulE Esialch (mhAd 87131 48719 6thE &513ict.) o= 2018\ %ol A
Al A0 e A% slRjgt gEolck 20194l At &Rl ARRS NXE!
3400Ce]tt,

DRAM9] 16nm(1Znm)¥Ej= EUV(Extra Ultra Violet) AH|2] =202 u|Al3A A3}
of A8 A0R A, =S =0 HAls dF = 2= DRAM 36~38nm Al
Z7A] T8 7hssict, HR wdhlE IR 2835t AR 36nm olskE TS 9
E(Double, Triple) #eldo] Basict, et sfed A7t solud 378 A oy
7] wjizo] AjgHE Alztol] sof 3 Ao ool Foldtt. & Ak AJAMIo] FrasA| Hrt.
o5 WAk e upio] R FUS 243t EUV wgiu|E EQlshe Zloloh

T odd&Z Ti10
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Analyst 242, CFA 02-3771-3398

v ie] HheA|o) Aehks gyt DRAM ARSAolA EUV wd7dvl= dnhd AN-E7E?
ASMLe] 2018 11%of W33t Aa ek Aol w=r Bjwie] ks AYilkeielofa o]
H 45KY EUV = dH|7F B Q3 layer+= 10~207 Aolt}, SAp7t He=2 F0% o]
e ARHAMIAAL, TSMC) 9| AeiArgte] th27] wfizel ZAo= 4%t ohet 20779
layero] EUV =37HIE AR A8sp7]= ofele Zos wekdt) A&7 1,0009¢
o7 7Pgshd 2299 F71 AdFEA]Go] HA¥sl=t|, TLETh fjolH 45K AgAkielE
SHT o T 72Y oMY diytw AEEAPL Zasith $RH DRAM AARERRIA 9]
EUV =] 2072 Ados AgHdoltt 16nm 7|&C® 4eti4= 100KT
2~10tfjo]t}, AMdAAke] DRAM AJ4iksdo] 460KQ1 2 7RIEH, AMddAT 16nm
2 100% 574 Mgk v w7 deg sk EUV =3Hls 10~46tholt), Z1eu
EUV W=ggnle] =2 AlE7Hzo] ddEoltt. 4= DRAM 3404 EUV =3 H|=
Critical Layer 952 2189 Zog Agc}

O™ 5. EUV L3378 22 H|H|22] 45KF 10~20C{. DRAM 100KG 2~100}

Fab Capacity
m (kwspm?) EUV layers | EUV systems/fab

DRAM 100 1-6 2-10

(16nm -1Anm)

Logic EUV capacity:

1 EUV layer requires 1 EUV system for every 45k wafer starts per month

DRAM EUV capacity:

1 EUV layer requires 1.5 to 2 EUV systems for every 100k wafer starts per month

1 “Typical” process and system conditions in the 2018-2022 timeframe, not specific customer condition
2 kwspm: x1000 wafer starts per month

Xi2: ASML, O3S S
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EUV =F7FHI0IN U ©E 19 EUV(Extra Ultraviolet) =3Au|oAs Bxlo] gdwl= o] mAto] 193nmolA

OF B A0t 80l 13.50m= G2 Sagch Bt oy AnghEET JE)E ok, 2, os
EE31) AAR|2L AR chet oA siae] BHe We V1E e o) o] o
'IH—‘:Oﬂ EUV Z=g7dn]o] A7l o Source powers 2= e ¢I5= A=

b

lm,

Atk 2014¥19] Source powerts 442FE(watt) F0]%ltt 20199 &3} o491 NXE:
3400C9] source powers 250E olAko 2 FA =}
%Y 6.2018H0f| 18T £01E NXE 3400B7IX|Q] WM ChA|
2010 2013 2015 Coming 2017
Bl .,” ' -‘w. ASML | l,i ASML |
Demo Tools NXE:3100 NXE:3300B NXE:3350B NXE:3400B
Resolution 40 nm 27 nm 22 nm 16 nm 13 nm
Overlay R&D 7 nm 5nm 2.5nm 2nm
Throughput R&D <60 wph 70 wph 125 wph 125 wph
NA 0.25 0.25 0.33 0.33 0.33

Xtg: medium.com, OHt3-SEXt

9 olUa8EA
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EUV =350 ol ae ZEd A0 BUV W=g7] 585 gl ASMLO[th EUV =37gulE 53
IS DUV gl 2 +2 Koz el gl) upolch A% ASMLE F402 o] #RAle] 4357} 2

&= Hlof| gith ASML 9jof] ¥Hl& 7hAfoF & F5-2 ASMLO| 2t ILZARR] TSMC2} 41
/g7A}ole}, ASML jofl EUV =g o] whg 37473H] 3= KLA "lso|d,
KLA "3 EUV =331 g g B9 EES grdoR wieA] JAgzs 1
d o] AgEs 2ERAIE ek, 53] ofg] ¥ HkRAoR YAE HEE 4 Qe X
Ernpaas 59 dEHE E99s vRAAE ARk d 2a3t 7 22, 5 AR
olFX 71HE uRHE Arkhs HIE Fwokal At} & ¥l FlashScan(Reticle
Blank Defect Inspection Systems)o|2}al 2|0 HElE £33 A|ZGA NN A 2
oAU niAIEEHEIS AxGAN A AAE & BUER, 378 AotE skt ARE
t}, ShH UEo] Fo|AEl(6920 JP)ol tist A= Fasic) HojAES EUVE £33
apAS (R o] ARA] ke wA)E HARh: ARIE st Stk

il

oftt,

3 7. EUV I8 BEIZ SYIAS AMOte BH 18 8. YEZ =93

24Z align mark (éfﬂ'gﬁz)

Glass(Qz) 7|

Xf2: KA B3, OlUR g EXf Xt2: ASML, www.semiwiki.com, OHt285Xt
03 9. ArF 37gH|9| OtAI(JE|D)e W2 I3 10. EUV =g7gu| OFAIEE 2 B2 S
DUV Reticles EUV Reticles
(193nm) (13.5nm)

Reflectivi
multilaye

= © <——____ Absorbel
Pellicle pattern
Transmitted ; . Particle (nm size)
illumination Particle (um size) Reflected
illumination
FERIZY HYL (1) ZEOIAIE 0POZHE BY, (2) ZEOMAT Hg 37|19 A, Xt&: ASML, www.semiwiki.com, Ot4=8§FXt

(3) ZEOIATE =02 AMBOHE F¢ QYACZTE A2
Xt2: ASML, www.semiwiki.com, 428 SXt

5 O{UB8EX 8



L Analyst 21791, CFA 02-3771-3398

J3 1. P58 B S(Peliicle)?] LH T

Feb'14 Jun’'14 Feb-Apr'15

. Nov'13 Full size proto Full size Final size (full field)
M proto
Oct'12 ay'13 Half size proto (attached to wafer)

50 mm X 50 mm
m . .

v . ———

Xt2: www.degruyter.com, Stt2gEX}

1Y 12. Y38 22| S(Peliicle)d] TH

Pellide Membrane

Membrane Adhesive e———

———= Frame

VentHole &——— Vent Hole Filter

T U Mask Adhesive

( |——e Liner ID0000000

Xt&: of| 2O AE|, OS5 EFX

5 OIUZBEA}
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B 1. ASML| & g

Analyst 242, CFA 02-3771-3398

9%, %)

F5 FEg X8 (%) ERFY4E
Capital Research & Management Co. (World Investors) Investment Adviser 3.02 13,082,313
Capital Research & Management Co. (International Investors) Investment Adviser 1.47 6,380,157
T. Rowe Price Associates, Inc. Mutual Fund Manager 1.1 4,816,932
State Farm Investment Management Corp. Mutual Fund Manager 0.87 3,772,041
Fidelity Management & Research Co. Investment Adviser 0.75 3,258,651

Xt&: FactSet, OfLE8SXt

33 13. ASMLY Oz

27 14, A4 FA UoIM ASML Ft] Hef 4

16,000%bn -
14,000%bn
12,000%bn
10,000%bn
8,000%bn
6,000%bn
4,000%bn
2,000%bn -

Ovbn

mNew Systems
Service and Field Option
Used Systems

2010 2011 2012 2013 2014 2015 2016 2017 2018

—— ASML Holding NV ADR to NASDAQ Composite

10% -

5% -

_50/0 4

-10% -

-15% -

-20% H

-25%

0% er’“\ ﬂl\ .

Y

18.4 18.5 18.6 18.7 18.8 18.918.1018.1118.12 19.1 19.219.3

Xt&: FactSet, OtlLUa85Xt

Xt2: FactSet, O3

saf

B 2.ASMLO| =2 X|E (T 4, %, HY)
2018 019 2000F 2021F
TS 142033 150292 16,5284 183178
go0[l 37620 37411 51896 62839
% 26.5% 249% 314% 343%
HRHEA0R] 37133 37139 52131 6,3063
% 26.1% 2%.7% 31.5% 344%
S720[U(K ) 32776 32960 45117 54377
% 23.1% 219% 27.3% 297%
EBITDA 47093 4301 57899 69089
% 3$32% 2.6% 350% 37.7%
EPS(X|HH) 7714 78% 10921 13511
BPS(XJH) 39,284 37465 8076 46417
2018 201 2020F A21F
DR Z7H2(Y0Y%) 277 25 100 108
5012 ZTH2(YoY)% 251 -37 387 201
20[2! 37K(YoY)% 215 -26 369 205
2018 019 2000F 2021F
ROE(X|HH) 204 202 272 303
ROA 123 19 159 182
2018 019 2000F 2021F
P/ECK]HH) 22 298 214 173
P/BCX[Hf) 44 62 56 50
P/C 170 347 190 168
PS 51 66 60 54
EV/EBTDA 152 230 168 140
XtE: FactSet, OHt2SEXt
L]
9 OlUZ8EXt 10
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Analyst 242, CFA 02-3771-3398

B 3. KLA giF9] £ 21y (H2: %, )
5= R =22(%) ELESNESS

The Vanguard Group, Inc.
PRIMECAP Management Co.
BlackRock Fund Advisors
Wellington Management Co. LLP
SSgA Funds Management, Inc.

Mutual Fund Manager
Investment Adviser
Investment Adviser

Mutual Fund Manager

Mutual Fund Manager

Mutual Fund Manager
Investment Adviser
Investment Adviser

Mutual Fund Manager

Mutual Fund Manager

Mutual Fund Manager
Investment Adviser
Investment Adviser

Mutual Fund Manager

Mutual Fund Manager

Xt&: FactSet, OfLE8SXt

33 15. KLA ©IH9| 0jZE

13 16. 44 FA| UM KLA 93 F10) 4rf 40i8

5,000%bn 4
4,500%bn
4,000%bn
3,500%bn 4
3,000%0on -
2,500%bn -
2,000%bn -
1,500%hbn 4
1,000%hbn -
500%bn -
Owbn -

2010 2011

Process Control and Yield Management Solutions

m Other

Global Service and Support

Patterning
m\Wafer Inspection

2012 2013 2014 2015 2016 2017 2018

—— KLA-Tencor to NASDAQ Composite

15% -

10% A

5% A

0%

-5%

-10% -

-15% H

-20% -

18.4 18.5 18.6 18.7 18.8 18.918.1018.1118.12 19.1 19.219.3

Xt&: FactSet, OfLUa85Xt

Xt&: FactSet, OtlLa85Xt

B 4 KLAEIFO| 2 X|E (T 4, %, HY)
2018 019 2000F 2021F
TS 44318 50537 57193 60209
oio|! 16851 18004 19845 21997
% 380% 356% 34.7% 36.5%
MRHEA0R] 1,5088 16868 18328 20742
% 36.1% 334% 320% 344%
47| 20[Ql(]Hf) 810 15100 16126 17542
% 199% 299% 28.2% 29.1%
EBITDA 17539 18858 21128 22897
% 39.6% 37.3% 369% 380%
EPS(X|HH) 5633 9,535 10,161 11348
BPS(XJH) 11,649 10859 13369 19,049
2018 201 2020F A21F
OHEEOH Z7H2(Y0Y%) 161 102 132 53
5012 ZTH2(YoY)% 205 33 102 108
20[2! 37K(YoY)% -134 657 638 88
2018 019 2000F 2021F
ROE(X|HH) 545 819 8738 747
ROA 144 28 B4 23
018 2019 2000F A21F
P/ECK]HY) 200 148 139 124
P/BCXdf) 99 130 106 74
P/C 130 183 149 142
PS 40 46 40 38
EV/EBTDA 97 126 111 100
XtE: FactSet, OHt2SEXt
5 OlUZ8EX 1



QX

B 5. oo #3349

Analyst 242, CFA 02-3771-3398

9%, %)

x5 5 X2&(%) HEFNLE
Asset Management One Co., Ltd. Investment Adviser 5.41 2,552,000
Lasertec Corp. Public Company 4.36 2,054,100
UCHIYAMA YASUKO Individual 4.25 2,003,000
Matthews International Capital Management LLC Mutual Fund Manager 4.08 1,924,500
UCHIYAMA HIROSHI /ESTORE/ Individual 3.69 1,741,000

Xt&: FactSet, OfLE8SXt

aJF 17. YOIl iz
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= Other
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m Semiconductor - Related Equipment

057 057 057 057 057 057 057 057 057
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n 30% A
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Lasertec to ITOFE |0

VA

-10% -
-20% A
-30% -
-40%

L7

18.4 18.5 18.6 18.7 18.8 18.918.1018.1118.12 19.1 19.2 19.3

Xt2: FactSet, Ol43§

EX

Xt&: FactSet, OtLa85Xt

E 6. go[xElo] £ X|E (T9: 1oied, %, i)
2018 201 2020F 221F
O M5 2902 493 4391
FHoR| %6 723 1353 1455
% 2675% 2491% 3151% 33.14%
HPEAA RO %38 722 139.1 1456
% 268% 24.89% 3241% 33.16%
710X Bt 35 547 1002 1064
% 2055% 1883% 235% U23%
EBTDA 621 755 1366 1637
% 2938% 2.01% 3181% 37.9%
EPS(R[e) 964 1195 2211 2360
BPS(XJH) 6,089 6793 8162 9286
2018 201 2020F A21F
OBEH Z7K3(YoY%) 230 46 479 23
5012 ZTH2(YoY)% 160 253 871 76
20[2! 37K(YoY)% 35 B4 834 62
2018 201 2020F 221F
ROE(X[H) 170 187 290 256
ROA 123 133 207 187
2018 201 2020F 221F
P/EK]HY) 22 023 29 24
P/BCXdf) 52 75 62 55
P/C 82 606.5 905 183
IS 66 82 56 54
EV/EBTDA 209 300 164 135
XtE: FactSet, OHt2SEXt
L]
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Analyst 242, CFA 02-3771-3398

9%, %)

x5 58 =2 (%) HRFNAE

Capital Research & Management Co. (World Investors) Investment Adviser 1.09 56,658,644
Massachusetts Financial Services Co. Mutual Fund Manager 1.06 54,743,036
Capital Research & Management Co. (International Investors) Investment Adviser 0.72 37,211,955
The Vanguard Group, Inc. Mutual Fund Manager 0.71 37,050,998
Fisher Asset Management LLC Investment Adviser 0.70 36,229,503

Xt&: FactSet, OfLE8SXt

33 19. TSMCY| 0jE

13 20, 4 FA| YOI TSMC Foto] 4ftf 4018
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20,000%bn -
15,000Wbn
10,000Won
5,000%bn -

OvWbn -
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20% -
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5% A
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_50/0 4

-10% -

Taiwan Semiconductor Manufacturing Sponsored ADR

to NYSE Composite Index New

18.4 18.5 18.6 18.7 18.8 18.918.1018.1118.12 19.1 19.219.3

Xt&: FactSet, OtlLUa85Xt

B 8. TSMCY F82 X[&

XIg: FactSet, OtfLg-8FAt

C U, %, )

2018 201 2020F 221F

iTET] 376256 385328 B32834 4771724
5ol 140718 136709 16,4047 186993
% 374% 35.5% 379% 39.6%
HRHEA0R] 145018 141996 17,0066 193754
% 38.5% 369% 393% £1.1%
7| 20[QU(X ) 128098 124792 148746 16,7062
% 340% 324% 344% 354%
EBTDA 247443 250257 283971 296587
% 658% 64.9% 656% 629%
EPS(R[H) 2470 2407 2842 3260
BPSCRH) 11762 1273 1373% 15153
2018 201 2020F A21F

OJEH 5712(YoY%) 65 -09 123 90
5012 ZTH2(YoY)% 06 -59 200 140
20[2! 37K(YoY)% 33 -57 192 123
2018 201 2020F 221F

ROE(X[H) 20 195 217 26
ROA 173 157 176 186
2018 201 2020F 221F

P/ECRH) 164 214 182 158
P/BCX[Hf) 35 41 38 34
P/C 98 557 509 492
IS 56 347 309 284
EV/EBTDA 78 92 80 75

X}2: FactSet, O{LI2-§EX}
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o SXjojHe| QYIS Y 0|3 1YL |FoE Mg

* 719 ER
BUY(Oli)_SEF7H7F HEIt U] 15% O 45 o1
Neutral(38) 2BZI7F @27t | -15%~15% S
Reduce(OiE)_SEFI7H HREI| TiH| -15% O vra* 5

§ite HHAY

e BUY(@H4) Neutral(33)
2YEXAIRO| H|Q 91.6% 7.8%
*7|1Z2: 2019 4% 22Y

Compliance Notice

Analyst 242, CFA 02-3771-3398

. A}O{g‘ Ha
Overweight(H| Z2TH)_BEX| 47+ HIHX| 4 THH| 15% o| f A Of
Neutral(F8)_HEX| 47t EIHX| 4 CH] -15%~15% S
Underweight(H| &% A)_AZEX| 47t EIIX| 4 TH| -15% O O It5
Reduce(@li=) o
0.6% 100.0%

o = XIS A0t ofielAE (R KB Kt LI 9j50| Q0| Yt 2HIS WR| SIHoD, HOI0| Oj71E HHOP| Hig0lc] MOl Ol KHoItaUITt
o 2 XBE JIUSAPE S H 3O AR HBSH ARNO| gL

o SHA 20194 4% 232 SR OfOlAfOl XSS 19014 B8 OfD | YeUCt

o 2 XBE A0t oflAE@F)E 20199 4 232 B 0T SIA] SIEAS B0 AR QHALICL

2 ZAtEE D20| SN0 HRE HFY M0 AEII00, OfHor HOOIE DTk N U MIE 4 QAU B9 £ K=o $3H U182 YA A=l OIvt Xz 9 e QofHl Jo|L,
0 YOI TS BY 4 GLoDR SRR ARIQ] BT MQlojof AFZBES OfAPY| BRILICE TP Ofmt FQoE B Xfme 120l FAIEKI0] 20| Tt K| MelAKjo| FUREE
A8 + gtau
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