阿斯麦[ASML.O]2026年第三季度业绩交流会 261014_导读
2026年10月15日 01:31
关键词
ASML UV AASP third quarter twenty twenty six sales reserves financial accomplishments capacity rank system sales EV system sales highland execution guidance full year business environment future business outlook record billion euros high A 

全文摘要
ASML Holdings N.V.在2026年第三季度展示了强劲的财务表现，销售额达117亿欧元，主要得益于高利润系统的销售和强劲的市场需求。公司致力于通过技术进步提升生产效率，推出新系统并加强与客户的合作，同时规划未来的产能增长。在中国市场，ASML强调了与客户的紧密合作，尽管面临来自本土竞争对手的压力，公司仍保持定价能力和市场份额的稳定。讨论还涉及了恢复性物理在教育系统中的价值、价值定价策略，以及如何应对市场动态和产品价格增长的长期策略。整体而言，ASML展现了对市场需求、供应链管理及市场准入的敏锐洞察，以及在全球技术领域的领导地位。

章节速览
00:00 ASML 2026年第三季度财务结果会议
会议介绍了ASML在2026年第三季度的财务表现，强调了投资者关系的重要性，以及提供了在线直播和后续重播的访问方式。同时，会议提醒参与者关于前瞻性声明的风险，并鼓励查阅相关文件以了解风险因素。

13:14 2026年第三季度财务业绩与未来展望
报告了2026年第三季度创纪录的财务成就，包括117亿欧元的总销售额和57.5%的高毛利率，其中非UV系统销售和基于管理的销售表现突出。预计第四季度总销售额在142亿至152亿欧元之间，毛利率保持在57%左右。全年销售额预期增长36%，主要由UV系统销售增长45%、非UV系统销售增长20%及基于管理销售增长50%推动。强调了客户对产品和服务的强劲需求，预计业务将持续加速。

18:29 AI建设计划与市场需求增长
对话围绕AI建设的市场环境展开，指出尽管供应链短缺持续影响，但客户对长期需求的信心增强，导致对产品的需求预计将持续至2028年，并可能进一步增长。为应对这一趋势，计划在2027年和2028年分别增加30%的产能，并探索在2028年实现更大幅度的产能提升。此外，还提到通过升级现有系统和推出新产品来提高产能，包括下一代低效和深紫外光刻系统。

23:18 工业界推进IAUV技术生产应用
工业界在IAUV技术的应用上取得显著进展，多家公司宣布计划将其引入大规模生产，预计2028年和2050年将实现高效率生产。英特尔已成功使用IAUV技术处理超过一百万片晶圆，性能优于同类技术。业界正合作开发12英寸大规模量产线，预计2031年完成试点，2033年进入生产。此技术的广泛应用将提高芯片制造效率和经济效益。

27:01 2027-2028年产能扩张与价值定价策略
对话聚焦于2027至2028年期间的产能提升策略及价值基于定价的影响。讨论了为应对客户需求增长而采取的扩产措施，以及计划中的价格调整对财务表现的预期影响。同时，分析了影响毛利率的关键因素，包括升级业务的强劲表现、新兴市场与低挂载市场的贡献，以及价格上调和成本控制的综合效应。此外，还探讨了升级业务的可持续性及其在当前市场环境下的前景。

33:57 电动汽车生产能力与市场需求匹配探讨
讨论了电动汽车生产在当前高需求环境下，通过优化现有设施、缩短生产周期及供应链管理等方式增加产能的可行性。强调了与客户紧密沟通以确认真实需求的重要性，同时介绍了针对核心产品提价策略及其对2027年及以后财务表现的影响。

40:19 供应链扩张与成本控制挑战
对话围绕企业计划在2028年增加超过30%的产能展开，讨论了与供应商合作的必要性及可能面临的物理容量限制。提及了为确保供应链跟上需求增长，需与供应商进行深入讨论，并可能需要支付额外费用。同时，对话指出尽管收入显著增长，但第四季度毛利率预计下降，主要归因于RAM成本上升及为提升产能而产生的额外成本。价格上调部分将直接反映在毛利率上，但需覆盖为扩大生产而产生的非正常RAM成本。

45:44 应对产能约束与客户需求的合同策略
讨论了在当前产能紧张环境下，公司考虑调整与客户合同的方式，包括增加预付款比例和提前接受订单，以确保客户承诺并合理规划产能。同时，分析了高NA掩模版技术在制造业中的应用前景，强调了其重要性及未来增长潜力。最后，提及了非流动负债显著增加的现象，可能与大额订单相关，并暗示新客户参与可能影响长期框架决策。

55:51 UV技术升级与逻辑、记忆市场需求分析
对话讨论了通过提升300mm晶圆产量实现的UV技术升级，以及其对定价策略的影响。同时，分析了逻辑与记忆市场的增长趋势，指出虽然记忆市场增长显著，但逻辑市场仍保持强劲需求，尤其是在AI领域的应用。

01:00:17 客户需求与产能扩张的挑战及中国市场的前景
对话讨论了客户清洁室的约束是否影响其扩产能力，以及未来产能扩张的挑战。发言者表示，虽然短期内存在一些战术性约束，但通过与客户紧密合作，确保设施准备就绪，有效避免了延迟。长期来看，客户执行能力是关键，需谨慎管理以防止成为瓶颈。关于中国市场，发言者指出，基于国内逻辑和内存的强劲需求，预计未来几年中国市场的系统收入将保持稳定增长。

01:04:00 价值定价策略与市场竞争力探讨
对话围绕价值定价策略展开，讨论了在行业紧缩背景下，企业能否每年成功谈判提价，以及中国市场的竞争潜力对定价策略的影响。企业强调其定价策略基于价值，旨在长期维持与客户的公平合作，而非短期市场波动。同时，尽管存在关于中国竞争对手可能带来的挑战的担忧，企业认为当前市场条件下，其与客户的关系稳固，技术优势显著，短期内面临的竞争压力较小。

01:09:09 ASML 2026年第三季度财务结果及未来展望
本次对话围绕ASML公司2026年第三季度的财务表现展开，讨论了公司实现的创纪录销售额及对未来市场的积极预期。同时，会议还涉及了与客户讨论的内存和逻辑芯片生产能力平衡问题，以及中国市场的动态。最后，会议对未来的业务环境和展望进行了概述，强调了公司在内存和逻辑领域的均衡发展策略。

发言总结
发言人1
讨论了中国市场对半导体技术的强劲需求，预期这种需求将持续到2027年及以后，并强调公司采用基于价值的定价策略，不会每年都调整价格。他指出中国市场的技术竞争力和潜在竞争威胁，但目前与中国合作关系良好，预计中国短期内不会成为强有力竞争对手。ASML在内存和逻辑芯片市场表现出积极的发展预期。

在财务成果发布中，他提到ASML业绩强劲，销售额和毛利率均创下历史新高，展望未来销售额将在142亿至152亿欧元之间，毛利率约57%。他还强调了增加产能以满足客户对先进芯片制造设备的需求，尤其是EUV技术的需求，并讨论了投资、研发支出和未来技术发展计划。

他表示，目前未将产能扩张视为障碍，已完成许多工作以确保供应链不会成为限制因素，并持续监控情况。他们有能力根据客户需求进行详细规划，并对明年的表现充满信心。此外，他讨论了供应链管理的挑战，强调与供应商进行深入讨论，不断寻找和增加供应商以确保关键部件的供应，并对毛利和资本支出进行了指导。他们预计明年中国市场将继续保持强劲贡献。

要点回顾
What was the purpose of the call mentioned in the transcript?
发言人1：The purpose of the call was to discuss the company's financial performance and guidance for the fourth quarter and the full year of 2026.

What were the key financial highlights of ASML's third quarter?
发言人1：Key financial highlights of ASML's third quarter included record high sales of €11.7 billion, with system sales at €8.4 billion, net system sales split between logic at 54% and memory at 46%, exceeding guidance due to strong demand for products, and a gross margin at the high end of guidance at 57.5%, with operating expenses as guided.

What is the expected growth for ASML's full year 2026 sales?
发言人1：The expected growth for ASML's full year 2026 sales is projected to be around a 36% increase, with a total net sales expectation between €45 billion and €45.5 billion, a gross margin of around 56%, and continued strength in both U.V. and non-U.V. system sales.

How is the market environment for ASML shaping up, particularly regarding AI and semiconductor demand?
发言人1：The market environment for ASML is characterized by very low pace of AI build-out and increasing supply shortages across advanced logic and memory nodes. Demand signals received have been positive, with volume customers securing long-term commitments and expecting product demand to outpace supply through at least 2028.

What are the expected capacity additions and production increases for ASML in the upcoming years?
发言人1：ASML expects capacity additions and production increases to be substantial, with plans to ramp up capacity for low and emerging systems. Initial expectations for capacity in 2026 were for 44 systems but now anticipate delivering a similar quality in 2026 as in 2025. Looking ahead, the company is exploring expanding its 2028 capacity even above the 30% year-on-year growth target and is focused on upgrading and increasing capacity for productivity enhancements.

What are the future product introductions and technology advancements that ASML plans to roll out?
发言人1：ASML plans to introduce its next-generation low-pressure UV system, the NXC3800i, starting in small quantities at the beginning of 2027 with a throughput of 260 wafers per hour. Additionally, they plan to introduce the next-generation critical deep UV immersion scanner with a wavelength of 330 nanometers by 2028. ASML also anticipates an increase in the adoption of immersion lithography, with TSMC and Intel making significant progress and plans for larger format UV photomasks in collaboration.

What is the reason for the strong support for the transition mentioned in the speech?
发言人1：The strong support for the transition is due to customer interest in maximizing the value of IAU.V and investing in the next generation of this technology.

What is the focus of the company regarding capacity expansion?
发言人1：The company's focus is on supporting customers as they ramp up their logic and memory nodes by continuing to expand capacity over a twenty-year horizon and delivering yield productivity through technology execution.

What is the expected productivity improvement of the new system?
发言人1：The new system is designed to deliver more than sixty percent greater productivity over the previous generation, allowing customers to measure more and drive yield improvement in their processes.

What is the company's approach to customer questions during the Q&A session?
发言人1：The company instructs the operator to limit questions to one per participant, with the possibility of one short follow-up, to enable as many participants as possible to ask questions.

What is the anticipated timeline for capacity expansion?
发言人1：The company is working hard to increase capacity, with a significant portion of this quarter's efforts already completed and more expected in 2028.

What pricing changes have been implemented and when will they take full effect?
发言人1：The company has completed conversations with customers on price increases for certain products and has implemented a pricing increase for 'with credit' products. The full impact of these price increases will start in 2028.

How will the pricing changes and volume increases affect future revenue and gross margins?
发言人1：Revenue and gross margins are expected to be positively affected starting from 2028, with the increase in volume contributing to better fixed cost coverage, a favorable mix due to the rise in advanced nodes and low in AU, V demand, and some effect from price increases in 2027.

What factors should be considered when forecasting for future years, particularly in terms of volume and mix?
发言人1：When forecasting for future years, one should consider sustaining the volume growth, which should provide better fixed cost coverage; the favorable mix with strength in EV and emerging demand; and the pricing actions which will have some effect in 2027.

What are the key factors to watch out for when considering future capacity and gross margins?
发言人1：Key factors include managing RAM costs effectively and considering the sustainability of the upgrade business. There is potential for growth in the upgrade market, with new products being brought to market that could open new addressable markets.

What are the significant opportunities for capacity expansion mentioned for future years?
发言人1：The significant opportunities for capacity expansion include the ongoing discussions with customers regarding cycle time reduction and optimization, as well as the potential for further reductions in the future. The company has been working to ensure that the supply chain will not be a bottleneck in capacity expansion plans.

Why is cycle time reduction and optimization crucial for the company?
发言人1：Cycle time reduction and optimization are crucial because they enable the company to be more efficient in the factory setting. As the company gains maturity with its equipment, such as the NXC 33808, it can shorten cycle times and refine the production sequences. This allows for a more optimized production process and is considered a key opportunity moving forward.

What is the company's strategy regarding the supply chain and capacity expansion?
发言人1：The company's strategy regarding the supply chain is to ensure that it is not a hindrance to capacity expansion. They have worked with suppliers to ensure that the supply chain remains robust and efficient. The company does not view equipment like the EY as a bottleneck for the capacity expansion discussed and has taken measures to make sure supply chain issues are closely watched.

How is the company addressing the capacity challenges in a timely manner?
发言人1：The company is addressing capacity challenges by being creative and making progress every year. The significant time available for future years allows for continued innovation in addressing these challenges. In addition, the company has very good conversations with customers about their tool needs and the timing of when those tools will be required in their factories, allowing for a detailed demand validation.

What steps are being taken to manage the increased demand and capacity expansion?
发言人1：To manage the increased demand and capacity expansion, the company is discussing with customers the timing of when they need their tools and is carefully planning the demand based on detailed information provided by the customers. This approach aims to ensure that the demand being discussed is real and not inflated by any potential buying behavior from customers.

What is the company's strategy regarding value pricing and product increases?
发言人1：The company's strategy is to increase prices for 'most critical products' that provide the most value to customers. This includes high-range, high-volume manufacturing projects. The company aims to align these pricing increases with the costs of the tools involved. The effect of these price increases is expected to be seen in the course of 2027, with the full effect appearing later.

How will the company manage to add more capacity when facing challenges with suppliers and existing physical capacity?
发言人1：The company is managing the capacity expansion challenge by ensuring that suppliers have the ability to ramp up capacity by 30% annually. Discussions are ongoing with suppliers to manage the increased demand and to ensure that the entire supply chain can accommodate the necessary growth. The company is also continuing to add new suppliers to ensure a robust supply chain and is strategically positioned to manage critical needs.

What are the challenges and considerations for adding capacity and managing the supply chain?
发言人1：The challenges and considerations for adding capacity include ensuring suppliers have the necessary physical capacity to meet volume increases and addressing the ramp-up challenges. The company has been in discussions with suppliers about the significant capacity increases needed, especially given the existing physical capacity limitations. The management of the supply chain is critical to producing the necessary capacity in 2028.

How does the company ensure the supply chain can support the demand?
发言人1：The company ensures the supply chain can support the demand by closely monitoring and validating that the supply chain can follow the demand projections. They have significant discussions with suppliers and have made progress in ensuring suppliers can scale up to the necessary capacity. As a result, they are confident that the supply chain can handle the anticipated demand.

What factors are influencing the gross margin expectations for the fourth quarter?
发言人1：The gross margin expectations for the fourth quarter are influenced by the increase in RAM costs, which is a byproduct of the capacity expansion. Despite the expected fixed cost coverage from higher volume, the additional RAM costs incurred in the quarter contribute to a lower gross margin.

How will the new pricing strategy affect the gross margin?
发言人1：The new pricing strategy, which includes value-based pricing increases, is expected to affect the gross margin positively. While there will be some costs associated with ramping up production, the majority of these value-based pricing increases should flow through to the gross margin line. The exact impact will depend on the execution of the strategy and the alignment with customer demands.

Is there a potential change in the way the company contracts with its customers due to the capacity constraints?
发言人1：There is a consideration for changing the way the company contracts with customers to better manage capacity constraints. The company is looking into increasing prepayment and adding more formal commitments, like model films, to ensure customers are serious about their orders and to get a better understanding of the true demand.

What are the two key commitments being discussed?
发言人1：The two key commitments being discussed are making a significant down payment, which can cause pain if it hurts financially, and the commitment of HAPO (Highly Anticipated Product Order), which entails that once an order is made, it's not easy to reverse it. If a customer backs out after making a HAPO commitment, it comes at a price beyond just dumping the order.

Why has the company not yet accepted orders for 2029 and 2030?
发言人1：The company has not accepted orders for 2029 and 2030 to ensure they have a good understanding of the overall demand customers are signaling for those periods and to align it against their capacity expansion at that point in time. They want to avoid the situation where they accept orders from multiple customers and then have to inform a customer that they cannot fulfill their order due to being sold out.

What is the plan for order acceptance and customer commitments?
发言人1：The plan for order acceptance and customer commitments is to first have a clear picture of the overall demand and capacity availability for 2029 and 2030. Once this picture is ready, the company will be ready to accept orders and fulfill their commitments to execute those orders, ensuring no customer feels left out.

What factors are being considered regarding future shipping increases?
发言人1：The factors being considered regarding future shipping increases include the gradual increase in tool usage by customers as they validate manufacturing processes, the significant step-up in shipping during past high volume manufacturing years, and the potential for a double-digit increase in shipments in 2028. The adoption of 12-inch masks is also seen as a significant indicator for the increasing use of TSMC's technology, with the number of players in the market expected to grow over time.

What is the anticipated growth in demand for UV technology and new customers?
发言人1：The anticipated growth in demand for UV technology indicates a broad interest from various customers, not linked to a single entity, signaling an expansion in the number of players using the technology. This is supported by the increased adoption of UV technology, especially in D-RAM, and the potential entry of new customers, which is a positive sign for future capacity discussions.

How will the increased wafers per cycle affect pricing in 2028?
发言人1：The increased wafers per cycle is expected to affect pricing in 2028 as the value scale increases with the tool, mirroring the concept of DUV (Double Pile Up) for EUV. The pricing will likely be based on the value scale, meaning that the increase in value due to the additional wafers will result in an opportunity for better value and margin pricing. This, in turn, is beneficial for capacity as it provides more capacity for customers without necessarily requiring more tools.

What is the projected growth for both logic and memory in the coming year?
发言人1：Both logic and memory are expected to grow in the coming year, with a 10% increase in logic revenue and a more significant 25% expected growth in memory revenue.

How will logic and memory revenue compare by the year 2027?
发言人1：By the year 2027, it is anticipated that memory revenue will come close to logic revenue, but logic is expected to outway memory in total book of presence.

Are customer clean room constraints still a hindrance to capacity expansion?
发言人1：Clean room constraints are still a tactical constraint but not a major factor affecting customer demand for capacity expansion, with customers ramping their clean room capacity extremely fast and having lined up with their plans for future needs.

How significant is the demand for IT in China, and what are the expectations for future demand?
发言人1：The intrinsic demand for IT in China is strong, with a very strong demand for domestic consumption and a lot of capacity coming online. It is expected that the demand in China will remain strong for the current year and continue to be robust in the future based on intrinsic drivers.

What is the company's stance on value-based pricing and the potential for annual price increases?
发言人1：The company aims to maintain value-based pricing and is open to negotiating price increases with customers due to industry challenges, provided that the increases are not repeated annually. The company believes it is entitled to a higher price and can capture the value of the next generation of tools. They are not planning to repeat this practice yearly, as it is not the intent, but rather a one-time discussion to redefine the value proposition.

How does the potential entry of a Chinese company into the market affect the company's pricing power and profitability?
发言人1：The potential entry of a Chinese company with a lower-end version of an immersion tool does not decrease the company's potential to set prices at a premium, and the likelihood of major competition in China is considered low. There is still a very high market access level and trust from customers, and the potential for major competition is remote, given the long-standing efforts of the company to enter the Chinese market.

What is the balance between memory and logic demand going into 2029 and beyond?
发言人1：The balance between memory and logic demand is seen as equal, with discussions ongoing with customers regarding both. While there is an aggressive build-up of memory capacity, both memory and logic are seen as equally important to create chips. The need for both is driven by the demand trajectory for specific products.

What was the main subject of the ASML's third quarter financial results call?
发言人1：The main subject of the ASML's third quarter financial results call was the presentation of the company's financial results for the third quarter of 2026.

Who was in attendance for the ASML financial results call?
发言人1：Attending the ASML financial results call were the Head of Investor Relations, the CEO, and the CFO.

How is the company addressing the transition to higher nodes in manufacturing?
发言人1：The company is fully committed to helping customers execute a successful transition to higher nodes in manufacturing to enhance the economics of the future.


