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High NA EUV adoption timeline becomes clearer;
Samsung High NA adoption in DRAM production in
2028 a new positive

The News: This morning there were various High NA EUV announcements
associated with the SPIE BACUS conference. ASML and TSMC (covered by J.P.
Morgan analyst Gokul Hariharan) announced that TSMC intends to use ASML’s
High NA technology in high-volume manufacturing for advanced nodes starting in
2030. Separately, Samsung (covered by J.P. Morgan analyst Jay Kwon) also
announced that it will introduce High NA EUV for mass volume manufacturing in
DRAM by 2028. Intel (covered by J.P. Morgan analyst Harlan Sur) also updated its
usage of High NA EUV, indicating that it is using it in high volume manufacturing at
Intel Foundry, with more than 1 million wafers processed and volume production
initiated on select layers for some Panther Lake processors (18A process).

Our Take: With Samsung’s announcement of its high volume adoption of High NA
EUV in 2028, the timeline of High NA EUV adoption is becoming a lot clearer (and
closer). Given Hynix s prior indication that it had already installed a High NA tool for
high volume production, it seems to us that High NA EUV adoption will be more
quickly widespread in the DRAM market. (Hynix, however, has not announced the
exact timeline of its adoption of the technology). Samsung introducing it into DRAM
high volume production in 2028 is likely to mean that ASML sees High NA orders in
2H this year and more in 2027. TSMC orders for their high volume adoption will be
seen in 2028. TSMC’s indication is in line with its previous announcements on high
NA adoption. Whether ASML will give colour on these orders is not known (given
that the company now does not report orders) but the new indication and roadmap for
High NA adoption at ASML’s top customers and thus the creation of a new revenue
stream for ASML is much clearer.
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