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Abstract

Abstract

In the case of accelerating global economic integration, supply chain
management plays an increasingly important role in the development of
enterprises, and the state has continuously introduced policies to encourage the
development of supply chain management. Among the members of the supply
chain, the downstream of the supply chain - the customer will have a series of
impacts on the company's business activities, and even affect the company's
strategic layout and performance level. In recent years, with the changing
international situation and the occurrence of emergencies such as the new crown
epidemic, stable customer relationships have played an important role in
responding to the changing market and economic environment. At present, the
academic community has conducted rich research on customer concentration, but
there is no consensus on the impact of customer concentration on enterprise
performance, and most of them are empirical studies.

Based on the above background, this paper selects ACM Research(Shanghai),
which has a high customer concentration and obvious change trend in recent years,
as the research object. Firstly, by combing the development of the system of
customer information disclosure, as well as the development status and customer
concentration status of ACM Research(Shanghai)'s industry, it is found that the
semiconductor special equipment industry generally has a high customer
concentration due to its industry characteristics and enterprise life cycle. Secondly,
using the case study method, combined with the industry and growth cycle of
ACM  Research(Shanghai), the customer concentration of ACM
Research(Shanghai), the reasons for its formation and its impact on enterprise
performance are analyzed, and it is found that customer concentration mainly
affects enterprise performance through the two paths of enterprise operation
efficiency and profitability.

The study finds that the formation of customer concentration is related to the
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characteristics of the industry and the company's growth cycle, and the high
customer concentration has brought more positive effects to ACM
Research(Shanghai). First of all, high customer concentration is conducive to
improving the company's inventory management level, but at this time, due to the
strong bargaining power of large customers, it will reduce the company's accounts
receivable management level, with the decline of the company's customer
concentration, the company's inventory management level declines, but the
accounts receivable management level is gradually improving; Secondly, the high
customer concentration is conducive to promoting ACM Research(Shanghai)'s
continuous large amount of R&D investment, improving the speed of product
innovation, and in-depth cooperation with large customers is also conducive to
driving the growth of the company's sales revenue and accurately grasping the
changes in market demand, with the decline of customer concentration, the
company's R&D expenses and sales revenue are continuing to grow, but sales
expenses are gradually declining, and the gross profit margin of sales has not
changed significantly; Finally, higher customer concentration helps companies
maintain high performance levels, and the decline in customer concentration
reduces corporate performance by reducing the company's total asset turnover. In
summary, high customer concentration has brought more positive effects to ACM
Research(Shanghai), but it will also bring certain operational risks to the company,
such as high customer concentration leads to a high concentration of the
company's operating income and accounts receivable, will face increased
uncertainty in accounts receivable collection and the loss of any major customer
will adversely affect the company's performance, so ACM Research(Shanghai) in
the process of development, customer concentration is also gradually declining,
but the company's total return on assets and return on net assets have declined with
the decline of customer concentration, and the company's performance level is
gradually decreasing. Therefore, this article is for ACM Research(Shanghai), when
developing, it should focus on accelerating the construction of its own sales team,
actively finding high-quality large customers in the industry, and establish
customer information communication mechanism, improve the competitiveness of
self-developed products, and realize the diversification of product layout.
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5/0HR FIAE G R, AR T AR A2 P ST A A R v i@ AL
KRBT HETR S R ARG HEL A, $R & & W8 8 FRCR, a7 B R
, INPRAR B s AN 5E s 3R A% (Patatoukas, 2012; Casalin et al.,
2017; EAEAIXISCHE, 2019), #EMIIRTMLIEE A, (et ok Sk g
£ (Kalwani and Narayandas, 1995; H & JeFxl &4, 2015) . 375855 (2017)
WA R T 5 I A S BRI RE AR, X EATIEAT B 50 A
RINZE P  JE_E Th SR B IE TR e R T SRR SE e, a2 5 25 7 AR b R 1)
Femp A S R A BN . XimsE (2018) @MW KEL, BEER
R ETE, AN EIAE R BRSSO R B DA SCE B B R F AR A
BRI, BRI T AR S SR, BRI, R 55 SRL
IKEAR AR A, 20 P A B S BOCR WA BT AR, T 2% Bk I AT
[l 25 7 4 A B0 I 5% 2585 1) G W) A gl 55 2 - Chen Xuesheng %5 (2021)
SEERR I R BAT T, AN ;8 W] DA AR i M % 0 AR I 55 4%
R ATH A o FAH SO R 2380, RN R AN P AE AL ) 42 8 T )
HEEEEMA O, LN ERIE SRS, BT, SKREH—ITe
1) TR S VBRI — T (FE S 4245, 2006). 75 P S i i Aol xf
FER MR bk =, B i R, K& P AR el AL 3
AL SRANIGIAF LA &« INPRAS BRI () 30 & VRS P 15t . PRAEH &
M EAAT FH IIRR A5, 1217 PG A M 1R 47 57 8 38 2% % (Maksimovic and Titman,
1991). HiZ R EEHAE (Hilletal., 2012; Wang, 2012) 2%, F&AKAL
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BERCR, B gk A S R2m (Scherer and Frederic, 1970; 5K4
&, 2012; KM, 2013).

% P R BRI R ST LS. SR S R, Al R
FHEHOBIUAN KRB R LR, WSS KREFKIARENEERR, §
FTAR b PRI I R P, HE A B B DA K BRSO B, TR s A R E
AW PSS K (Nan etal., 2017). {HE% 4 B ARG Al U\ Sk
T DHIUVNRE R, FEA RN E R (FRIERR, 2016), [FlH
A REXT A R S B A A 2R B BRI, BRI R DL RSB AL R A
AR CGRe3%, 2014; BRRESE, 2015). Saboo 55 (2017) A4k
JS 0K AT B A OO SRR, ke G s T N RE D, R BRI A 7
R

(2) Z PG BEXHIE R AN B R

A IRE L2 g N A DN N1 S - R - B
NTWRBIREEAERE T, e im TR RN IIE, Pl g gtes
BAZEE 055 OBKE, 2009, [FE, H5REF A E KR AT ARG 4A
AR, SEINRATE AR, AR RS- BTSSR (B4, 2018),
IS, AEAT ML AL T S A7 1R K% A A AT A B T 3 (R R S a3, Al
HREFRFFRENGIERR, RTS8, SRR T
Al GOk, 2021; HEFFAIRERT, 2021, PRMGIREESRA, IREIFRRCE. £
FR S350, B m % R R FE it L I AR B 20 5, [N
NTHIERE PRGNS, SEEFAEZ0IE, B ML RT RN
(RAHEEE, 2017; K445, 2018). U145 (2016) JEILHE T KB 4
AR N R E UK R, U8 EPELT — N, & BT
TR R BN, (H SR PR RS T I SHE R, Al
TS AT R AN o

(3) A BT I AR5 A 5

Jennifer (2013) W70 A II 7 IR B 200 o1 e B B 00 L 911 4 v PO Aol T
RE 2 TG BB R I 55 IR, T R TR, A b 2 AR 48 K2 7 1) i A
ERIERBENSRAE. GRPEPERSE, BT% 7R ae ) E o,
EVR AR AFA LG AF F 25 A IR BT AR skt R e AR, N T
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X} TR BGEANA R A 8 KUz, Al i) Tl S s 8 (B5=
FBEEE, 2014; skEZFPRIR, 2015; 26745, 2016; TFH4, 2020).

(4) 2P AP B 2278 XK R 52

B R X A & E BTG, — 7T, B E
H RS L A TR E IR R R, TEAMNI T A IR B AN € (W i o] AZG
Al RARE FUEDIRON, FRAREE RS (B FIAE4E, 20205 Z51d,
2022), H—J7m, HANRE R R, Oy AR R R /K,
MM ATAT AN T P BT, 38 K 8] 8 A A 22 B AT AT (Patatoukas, 2012;
Irvine et al., 2015), X RILERNEINES). &= IRi & ib&
PERF, A kst milm 4 B0 KIR N TR NI & A 1 55 P 4 0% T2k
[ XS (ERETCRIE TS, 2017), 512 A FIRL S 58 A AR5 45 JAs 1) 438
K (Dhaliwal etal., 2016), #EifinKM4 55 fEHI NS E XK (Titman, 1984).
FI, S PR RS REE S W RE T, LSRR R% P A R
e FLAR S A7 SR AV B = (AL, ORI E IR R AR KT, T iy 1 AR
MV PRI SR A R A7 B B FEL A (Maksimovic and Titman, 1991), 845 A] &
RADVAESRAEE Z M0, SRE iR ERKEH RS, MBI
BEAS B BA RIS I R Ak 2275 KURS: (BRIEAK, 2016: ¥, 2021, [T, %
AR RS AL, EAER A E KSR, Cao Yue (2021) HfFFTtH & 3R
AR TR 2 0 PRAR A T B AR KT o 24l 55— R P B A
BEGLLENT SR, 1E IPO BRI 2 5] KB BT 38 b R LR 278 e 7= R
5 (Mft BAEILL, 20200, 1 LA 2 25 7 R A 77 1A (4 AR G115 T A 4
Wt R M BE TS =i, ARTHREZIEBER S, BIKREFE
HRE, BRI PR E XS (RS, 2021).

2.3 BREAESHAIAFRIIR
2.3.1 IPERHHIF N E R

ARSI R AR, @R SRR, KRBT BA2r N &R A
ENIIPAN IS
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N B 3R EEA AR TR T . HUFRI . SR e iy 0 s 8 iUl A
LR SC R GE o FEBAUER b BER R Al A, 2R T AR B b R 4 B X R e
WD ARER M R, A BT mE A8 (Claessens et al., 2000; =84,
2015) . MV HIHLRS #4558 2 F A R OBk 2 « R B Ay b ST HE S Y b
&, MU0 ML S oA Zh AL 2 B Ak, 3T Mk S 80™ A2 1R
7]/ i (Hartzell and Starks, 2003, Hadani et al., 2011; B AR 4+, 2020).
FEFEA ARk, HEBUG RIS T4 s I AIE T < b SR AL T Y
Wi, HAESEEA ML, BIBUE KRR T4 & e IR ATH 2 0t 4k 5 300
ARG ANV, 2014).

FEATELAF, KA ANEE A BB e m L SRk, A
MV FT AR B EE RS VB A o Ak T R AT I BE A8 (Hiatt and Sine, 2014
R KA, 2013). Pl o8 H B ILEGE (Tzelepis and Skuras,
2004; Aghionetal., 2015; X§5454%, 2019) #RA AT SR 5.

2.3.2 I EHHITEMEHR

H AT AR TR T A SR Febr e B AR 22 e, RS R A
o BHE bR B S5 SR bR DL S K — 3 i3 T 45 i F (Berman et al., 1999;
Kk AR 3, 2002).

Hor, W& Gudabs EE AR MBI MER IS, S THERI
AR PRI B IS R AR B R R GF BB RIER S,
2016; FKFEESE, 2021); MM ETEFR M & R EARHIEE Q E. B UKH.
NI A 355 (MR RIS AR, 2021; 1 -LEAPNEGET, 2021), HEF4
GRer FEA T AR WK BT R AEESE (Tan,
2001; Brouthers, 2002). AHE T B — WV % Sukdats, M 5S8R
FNAE 28 SUBAR R IEEAT 456 T e 25 & IR AL I S R0K P (R FTHESE , 20065
WRAZEL, 2014). BRITASOR LAV 55 S8R b A, EM &S00 A%, 45
BT P A BN AL S R
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2.4 CERTR

B AP ERPR I S8 S BOROBIR N, 0% 7 BRI R SRS AT 3 th BOR B 32 2]
AV TR, SRR TR A e R R OGOkl ey, R B 12 [ P9 Ak
FASRICHR, AT LA IR A B E L AT Ml DA 2 DA K Aol B8 T 37 AR R i A 0
DR R, TR RS EMATR R, HENIRIE ST R
NV IBERE . WP EE RS Sr ARm. MAER
P NSRS T T, SAE AT BEBOR 5 S ig . HERIEE
BHMEE, BENESET AR TR RRAM RN, REiaE0eR
MEHRIRETT, 5KZ IR E G 1F R R AR T b AR b 2 7 /& 5K EEAT
PR T RANEE R, RmAIES S, ARSI ARRAE R . AN g
MR, BT EE, ARb o EE R KR BB i R, %
frBe ST nl RERsE, 20 29 e BOR LN 7 FRARAH S A% . ROE ks .
HE AT INPRAS BN (a5, BRI SRR M E A RE ST, 2R Ak Sk
PR . BAREUA KT S SR B L ST S A R AT e I AN
ERGEANMEE, XA RMUESE 7 & 7 R S X ek 580 A4
SO IXONASCRIT SR B T BRI E ] 1 ARSI S T AT

T 22 AR SR RHORE N B 0 i AN R i 45 A AE AT IT AT, R 114X
N S T FUE LD, HAX SR SRR B SGERT L, (HR % T
FEXF ANV BRI 22 2 BTV i T3 58 IR S 2 M R R (R, ik
Z 0 BARZEBIIR 0 A v] e S SO0 & P SRR W SOR A Al A LA S 4T
MAF s, R A 2w TR B BN Al ST S R RN A
HAT R B T ML o

2.5 TR

25.1 SNBSS

PR I SRR 3] f5 28 V8 B 3 T P — 2 i JEURHE IR o 7 i 1) 35 7
PR B T DA PR AR R Ak, o, (RN WERT . AR AT 2R
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B PR AL R Y, ARATITE XA 2% b % m FLER, AL

(SRR R AN L AEPE L WD DA R TSR DA, AR B4
PERACHAR 'S, TES PR IR T RO (R SR T, 3 (L 1Y % %
AN, IR BRREAE S A 1) [R] I v Ak R = i BRI 25 1 T
GRS 42, 1999; TR, 2002).

A b St i B BE R PR, SR bR B BRI B ) PR R R AT B
RS, KRR M AMER E N R U, AR, NERS
FH B, Bame gt hrsad /. N EEIIA T, &l
728G BE R EE I I — AR, RGN SR AYE AR AR
HRRGEOR, MR gtpiEEhE Bl BERMMREE, RS & 7EIk R,
Pk B AN KBRS SR AT SR RO I A AS R 100, i R FEE i A2 AL 7
SRR R, BRI TN RN B SE 4+ A8 700 AT (6 S % B 5% AR B AT
itk gt a, 3@ b BB A A R T & ML R A LA, 38Tk
REFHNE., BERR. NRAZRET15% .

HERIEE AR LI I % B 0 R EAE, N T RS KRR E
TERR, RSB 5% P @ KA @ L SN L 5.
INRHI R 77 B S 1 it DA SE B i 2 25 P 75 5K, RIS S5 17, SEBRL
BRIAFR . FHRBER PR &SR DWER H . 5% 7 S50
A R T A AR DG AR 9 FH L $ i S B P2 A B . IR mIg B AL
A, BT ARG

25.2 FFEKBIER

BIRKBE IR YOI R e B, WRA SN TR, WA
ARG BB BR K ASTR] AR 1) B2t AN IS AR TR o 2 Alk
USRI RS BT IROR S B B AR, WA B 5 A AT A oA 2H 23 2 5T
HRAR LIRS B B rak B, ORI H S 18] A EARR Y, (HAH AR
FRIRE AT P AN AL o X A A B P AR AR P 5 v () A AR AE AL T35 95 e, 4
A R FIR AR Ak 23 QRT3 55 5 55 /8 i 04 M 2508 B B
Ao DR T Al A2 55 AR IABEREAT AN, AT BEERAT 5 2 1 BN
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SES6T BRI, DA AR AU AR AR, S S R B R
PR AN H L B S . AT LLEE A I AR TERURESECEE . S
5007 2R ) SR B A 2 R R R

AR BER A R, BN BE G 1R KA 2 8] ) BE U e A ELARA Y o Al
SR EAIE, AR T35 8 Sk = 1AM, 5% KNG
18, BFF N ILEE BRI AL, BENFRE. HhTFel5%
FON BRI R FE AN ], S A8 XUTTAE AT G WA R AL AR 22 o BN >
ANV 2% B R I, AL A B URON R D B LK % -, S8 5 W7
AN PRI ARG LA 4325 P EAS B PR AL st ir, 2% e S s, A)
RE o LR A AR B . ERKAG AR . SR gl S, i Ak F
TR HBR PGB 2R BRI s M Aol P 2 R e ) AN 4R
ROKF

2.5.3 WU EE DRI

WA RE I SR BAE By ks 7= b ot B B AR T H AT W I
RIRE T, 23 a3k C& D BB Re I RN R RS RO B T W R4S Porter
FRL, FEMERATIA, & EEEEIREEE, SRR tisiE,
TEAE Gkt 2 R R . S E TGS, (LR R A IS
fRIfE S 20 Ak 0 JE AR AR & B IR, % 2 W IS A (R B 20 Al i) 7=
i FRTEH 5 I R I P LR RO S, TSR S PR SR DU 8 AR 7= i 0 8 5 I A B S
St Ak R & Bz (Suutari, 2000

AR AR B, AN SKRIE T HU LA K&, B
A AR RE ST, TEAS SR AR TE s AL AN T 2 M R, TR
SRS AR AN R A 45 T 58 2 IR, B PR B M . FEmr i
JiE PEmE AT AT IR S, i sgma R, FRRSTRUKE,
25 A SR L B 2878 USRS AN 2% AU (R R4, 2009 BRIE FIAS B B, 2020
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25.4 XSG HBHAEL

G ER, WAL G AR, &2 g E RS Coase (1937)
FE (AP Y R, AhIA AT 5 B F A2 S AR B AE SC 1 2 FH DL R AE
A Gy BT AL SR, R RARAE A G i R 4 558 5 0 T
FAS . B A IR AE A B By St R AR

Williamson (1985) 7E Coase (&l itk — 4422 5 3% FH X o3 il 22
Gy ARG G IR, AT R T S FECE S TR T, AR
BEGL WA Lo IRFASE, FERETET GRS GEme G, 6
FEAR RN AS . AL 5 A S . HUILERE, Williamson W\ 5 A 1)
FEAE R BRI = AR BN T I A8 g F RN £ T
NEH SRR ST R A, HORAER G i B RAE A G i . %
NI R 08 = 3 08 DL AE 5 AN e R BE BT P AR I RRUAS s = TR TE 2
Zy 1 RE AT e I FR 58 S0t T I A R AR

BARN I P AR R I, — T, AR R E S ADH A KRB T
Ay, TFBNIFEM SRR SR, BT, M58
K& P PIEL G, ART R LEETNEERR, LG EILE,
DMEEARER, MRS . (H SR E TR SR AT
XA I RO RRRE BE IR, R 0l 24 A DA 95 25 T SR BN K &% M B P2 i
N T T IR AT R, A TR R AR — Le i, AT $ i 22
SR
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3. HIEESESIIRSHT

3.1 FIEER

it 5 e D A DR A J UL K [ SXBOR N K 0528, BN BE T B ORI 32 2]
HA. PENBERE Ao T R S SRR ISR B T DR R T B
B RIRIREE A o PN EESSF ) R B At 2 e Rk S T B, HAR 7 N %
PR AP N R . T AN BRI R, R EEN A
KA PEF L RPEEHIE, K 3.1 fos.

e B R B A e A E R BORT By N ANB B 2R — B Booy 2001-2006
XA BOIE M 2 32 Bl 2 F) S 2 Al AR PR I )
faol, RINEA s s S Sa T b A B s tesl. 5
“ BBy 2007-2008 £F, X ANBY Bt R B il b 2w R s 0 S BT A
2009 SEUEME 2T AR WIB EOR By A m] Pk LB P B DL, JRAE 2012 SE5E¥ T
PEFAEN, FERTT AP EE EOR b, 32— D il T A w14 % A
PR AHE S BUMSCHCR R 5. 2021 SRk Dok 1 98 2R, AR TH 135 #R
FLAih b, 3 BESR 28 w0 AR T TP R AN 4 B LA 21 50%.
T 144 75 P PR AEAE T 25 7 10 530" AR H 25 7 10 %5 7 4 BRI B 0

ML X BT R PR BE RO ER, T DU 2 S AR Ak AT
FSMARIRTE, (EREE AT AR RE, ORI SIIE M 2 LSS5 ¢
. WAMTEER] 1% RS2 Bl as], MESEENEES
SN I A A FH 20 A FIH T REAIDRAY, R I & AE AT 58 38 5 5 P AH SR IR
B, nsixt B ARG B NIRE, DR AR BEVIE.

2 VORISRV TP S B S R AR (K CATFRATUESR A 75 S48 A 2 S s s I SE 2 5
— RGNS,
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B ey | TSR AT A E BT L A B BT L)

(2001 4-

06
%:m&°ﬁﬁﬁ%®ﬂﬁ£z§F%%Eﬁu&ﬁﬁﬂé%%%%%%
(20074E-

08

o NP R R ER SO, B BRI R R R T SRR A | R AT A K P B ERLE A

F=KrEe | wLABEBR G

(20094
11

oM R B R G, DA SRR PR T PR A F AT T s S BN A
s | RGBS SUhA R LA E S AR BRI LRSS BT A

onate. | TR

20

i

LR S B L, DA RN A R TR A R T4 R R A
FLE R L], AR ST I S B B B BB S AT 0% AT
RRWTE | P A A P (B A TR S, SR PR . SR B

\g§§% AT LA 2 P AR B A S 2 15 5 T A R AR RO & )

B 31 AXEFHNEFENER

3.2 R H

£ 7P S B 5 BE RN R LU B SRR I K A8, 3 1~ AR AT ki
JUEIEZEN KR AT WA R AT T R IS0, B,
HHE 1 SR L AT W A TR R M BB B [ A 3R R 4
M= SIE ST, AR BOR S B bR EERAH LEtRIAAT — e M E8E, BB
VAT S AR LE R D, AT 2 - S rh AR e e o AT, A SO IR AR
SEL AT, MZATI A A R IR TS A% R A1 P R B IR AT
IR AT, IRICIZAT M %5 7 5 mP L S D] 3R AR £l S50 58 1 5 i i
1, R SCRY S B FERT S B 0  $- BEARAE AT 70 HTAE 2R . A A9 B s T
(] 2 S ARAT M 2 23 T BRI 28 2 ohie o

321 ¥$B3HFEREEFTILAERIIK

(D) AL N EE A
PP AGRIRAFE RIS T, PR THERN AR Z R I BT FR
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3.H EEH S5 BUIR 7 Hr

PP B R RS LA AR KSR T AR . dnlEl 3.2
Fizs, 2T R ) B~ AR SR s g 4k, EEON
A I Al SR A P i R B SRR e, P AR SR AT,
02 DL R et i [ A3 Rk U 3 2 1) 2 A= i B ATl
MR A SR T 5G EAE L TEEHL VR R A U £ e B AT
A

B Bk AT . Bl e BT L 2 b 7

R Lk <O R 5GIR(S
aul L i
<% -%ﬁw@ Jihen
<A o S
- < B AT
e RN e s LR
R 'i%;&f panes
SR % T N TR
Ll B oL LED
TR % Allkds R
s SbHT

[ 3.2 FFH I HEE

PR SRS EER) BUE,  F 2N AR b F (it
AP SRR A % LR R SRR S TERE
I BAE TN FH ) V2 AR BB 9 B, 75 B2 02 SR L & an &l 3.3 B,
A LA B4 il FL B AT TE T2 S DI e 2 ST R SRR, F R
T P B A8 0 2 AR = W A P B O L, DRI T Ui PO T AR T
FHHR T ZMIBIT S HHA H I ZK, JAW R R #& RS 74w e
TREEZ P E P R EPE R UL i R TR S, K 18
£ 240 H, SRR B TT AT RERE SR T A%, AR £ 3 [A] 9 0 Zhi A
H RSt BB & o SR RCFL AT MV A BORSE AR 5T B+ AR K 5 =
B B ISR, A, NI g i B L &5 AN B S A 22,
W R AL A8 AT ML T B T 1 75 SRR A J 1)

S BERERURIR: SRR B AT AN R R H KRR 18 AN B 24 A A B In—1f5.
B, MBLENPERERL RN R 15, [N T RN Z AT
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FRAIRGAIEH, BAREMEARRES2, BAr, FRETHESTIR
A 1 s fe Sk A b 2B W, DASE R AR CAMATD L 2Z R 34 (LAMD.,
BlE (KLAC), faiXMiBfi#is (ASML), HAMAEHEF (TEL). lE+
(DNS) &FAMRE, XJLEKM AR EAR, BENESE. FENEF
PO, EARRCERELHR ST SR T K2HnE. il 35 iR, fE
2021 FARBREE AT IS Mg mT, KERRMHEME (AMAT)
AT 2 BT 22 (ASML) ERIRI - SRR & 1T 0l 4R T 21%8) T
Wy, RO EEFZ RS (LAMD ATH AR A Z#B T (TEL) 45
HiE T 15%MTT L, BEEREE (KLAC) fidiEl 4 (DNS) 45 didl 1
8% A1 3% T A, 1X LA TR T F ek e Sk AL AE 2021 4E& it il 1
IR 83%M T IAM AL, T W H R SR & T s B, T E
P AR R A Al 5 X 2 Sk A AE B R AN % 7 B E# AR R
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Hith, 17% AMAT, 21%

%ASML 21%

DNS, 3%

TEL, 15%

s AMAT = ASML = LAM = TEL = KLAC = DNS = Hfth

& 3.5 2021 LKL BERE BEREE

Bt A BRSO BE ) KRG BEAT RS, JRIE 1 R R 4
b A SR R H 5 30 7 SR BRI AN EAT BORBIE A MRS,  JFIZD iR 1
IAZOEAR, A T HEFUR a3k 3.1 fros, ) EeAh Bt b R [
dig, FTLAER], EA AR R RS, el RT
BAVUINAE T HERE, JFHORZ SRR R L. 55l
FAEE, B AR A D3 0 Aol Fe i SR 1k 55 7 AN BE = i~ R B, BT
ML 1 AR AR A AR, RO e AR IE A g

T LRI 4 R
#* 3.1 £BHERBZINARBS E S~ REXTEE
Z5 AN ] 7= i

THTew & DNS. KLA. TEL. LAM gﬁi@‘kgg%‘gﬁﬂﬁ‘
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