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Stock Price Performance

Source: FactSet data, Morgan Stanley Research 
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Stock performance and valuations

Note: Data as of July 22 market close. Prices and price targets are in Japanese yen except for Teradyne, Applied Materials, Lam Research, KLA, NVIDIA, and Photronics, which are in 

US dollars. Tokyo Seimitsu and Towa are covered by Yoshihito Hasegawa. Koixia Holdings is covered by Kazuo Yoshikawa. Teradyne, Applied Materials, Lam Research, and KLA are 

covered by Shane Brett. NVIDIA is covered by Joseph Moore; NA = No data found on FactSet/Morgan Stanley Research. Photronics is not covered; Japan Semiconductors: In-Line

Mid Small Cap/Manufacturer (Japan): In-Line, Semiconductor Capital Equipment (North America): In-Line, Semiconductors (North America): Attractive

Source: FactSet, Morgan Stanley Research; Cons = based on FactSet Consensus; MSe = Morgan Stanley Research estimates

Rating Share price Valuation

(LC) (LC) Performance Cons PE (x) Cons EV/EBITDA (x) Cons PBR (x) Cons Div. yield

MS Last close MS PT YTD 3m 1m 11/20 ~ F1 F2 F3 F1 F2 F3 F1 F2 F3 F1 F2 F3

Semiconductor Production Equipment (Japan)

8035 JP Tokyo Electron OW 65,960 65,000 92.2% 45.0% -15.2% 103.0% 41.1 30.8 25.3 29.3 22.3 18.9 12.6 10.5 8.7 1.2% 1.6% 2.0%

7735 JP SCREEN Holdings OW 16,500 17,000 116.5% 58.1% -3.0% 154.6% 26.9 21.6 18.8 17.2 14.1 12.6 5.8 5.0 4.3 1.1% 1.4% 1.6%

6525 JP Kokusai Electric OW 8,741 8,300 59.1% 31.7% -15.1% 107.1% 41.4 29.9 23.8 25.5 19.7 16.3 8.5 7.2 6.0 0.6% 0.9% 1.1%

6146 JP DISCO OW 68,590 78,000 42.4% -8.3% -22.5% 45.1% 40.8 33.7 29.1 28.6 24.1 21.3 11.1 9.2 8.0 1.0% 1.2% 1.5%

6857 JP Advantest OW 29,585 36,000 50.7% 6.0% -8.0% 42.0% 41.7 32.8 27.7 30.8 24.5 20.9 20.0 14.2 10.5 0.4% 0.5% 0.7%

6361 JP Ebara OW 5,593 7,100 51.8% 2.2% -17.4% 44.8% 24.3 21.7 18.4 15.7 13.0 11.3 4.6 4.1 3.6 1.4% 1.6% 1.9%

6920 JP Lasertec UW 42,990 36,000 45.0% -4.0% -25.2% 53.8% 49.4 38.9 30.0 39.3 28.3 22.7 16.2 12.8 10.1 0.8% 0.9% 1.1%

6951 JP JEOL EW 8,351 7,100 66.0% 29.2% 13.7% 79.9% 19.4 16.2 14.6 12.5 10.3 9.3 2.5 2.3 2.1 1.6% 1.9% 1.9%

6925 JP Ushio OW 4,104 4,900 63.8% 29.6% -13.9% 76.6% 31.3 21.9 17.7 14.4 11.4 9.4 1.7 1.6 1.5 1.7% 2.2% 2.9%

6728 JP ULVAC NA 9,800 NA 38.4% -0.7% -4.8% 46.7% 25.0 20.1 17.2 14.0 9.9 8.6 2.1 2.0 1.9 1.6% 1.9% 2.2%

7731 JP Nikon UW 2,213 1,100 26.9% 17.0% 2.8% 27.4% 66.9 33.0 24.6 15.5 12.3 10.5 1.2 1.2 1.2 1.1% 1.4% 1.4%

429A JP Tekscend EW 3,760 4,600 24.1% 0.1% -17.2% 20.1% 14.5 13.4 11.8 7.2 6.3 5.6 2.2 2.0 1.8 1.9% 1.9% 2.2%

PLAB US Photronics NA 31 NA -2.4% -37.6% -8.3% 54.0% 16.8 15.5 14.3 NA NA NA NA NA NA NA NA NA

Semiconductor Capital Equipment (North America)

AMAT US Applied Materials EW 554 647 115.5% 37.3% -13.5% 151.5% 45.1 32.8 25.8 38.6 27.6 22.3 16.6 13.2 11.0 0.3% 0.4% 0.4%

LRCX US Lam Research OW 319 404 86.5% 20.2% -22.0% 128.7% 56.1 39.5 32.5 63.1 32.6 27.6 35.0 23.2 17.0 0.3% 0.4% 0.4%

KLAC US KLA OW 215 274 76.7% 18.5% -20.2% 94.7% 57.9 41.3 33.4 64.9 34.0 28.0 48.3 37.4 29.5 0.4% 0.4% 0.5%

TER US Teradyne EW 369 387 90.9% -4.1% -19.2% 137.0% 48.6 35.4 25.5 36.3 27.6 21.0 15.5 11.7 9.0 0.1% 0.1% 0.1%

Mid Small Cap/Manufacturer (Japan): 

7729 JP Tokyo Seimitsu OW 18,255 22,000 64.4% 9.6% -9.4% 68.5% 23.6 20.4 17.8 14.3 12.5 11.0 3.6 3.2 2.9 1.7% 2.0% 2.3%

6315 JP Towa EW 2,860 3,200 33.0% 10.1% -19.2% 13.5% 25.3 20.2 16.9 14.9 11.9 10.2 3.0 2.7 2.4 0.9% 1.0% 1.1%

Semiconductors (Japan)

285A JP Kioxia Holdings OW 64,270 110,000 515.9% 84.7% -40.9% 467.0% 6.5 5.0 4.2 4.6 3.5 3.1 5.5 3.0 1.9 0.5% 0.9% 1.1%

Semiconductors (North America)

NVDA US NVIDIA Corp OW 212 288 13.7% 4.7% 1.6% 17.4% 23.6 16.6 13.9 19.2 13.4 11.0 16.9 10.0 6.6 0.3% 0.4% 0.4%

EW 9,800

(Not covered)



M  Foundation

4

No content left

of this line

No content left

of this line

No content right

of this line

No content right

of this line

Place content
below  this line

Place content

below this line

3

Source and
Footnotes Guideline

AlphaSignals Earnings Preview (1)

*Direction of next 12-month consensus EPS; Source: Company data, Morgan Stanley Research
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AlphaSignals Earnings Preview (2)

*Direction of next 12-month consensus EPS; Source: Company data, Morgan Stanley Research
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AlphaSignals Earnings Preview (3)

*Direction of next 12-month consensus EPS; Source: Company data, Morgan Stanley Research
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AlphaSignals Earnings Preview (4)

*Direction of next 12-month consensus EPS; Source: Company data, Morgan Stanley Research
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Our forecasts for Ebara

(¥mn) F12/24 F12/25 F12/26 F12/27 F12/28 F12/26

Order intake by segment MSe MSe MSe Ce

Orders received 860,579 949,683 1,158,400 1,253,500 1,393,500 1,070,000

Precision Machinery 260,059 303,447 492,400 546,500 651,000 405,000

Energy 222,743 194,777 210,000 242,000 267,000 210,000

Building Service & Industrial 244,401 249,285 265,000 274,000 284,500 265,000

Infrastructure 60,559 62,973 60,000 60,000 60,000 60,000

Environmental Solutions 71,594 135,392 130,000 130,000 130,000 130,000

Others 1,220 3,808 1,000 1,000 1,000 -

y-y 5% 10% 22% 8% 11% 13%

Precision Machinery 19% 17% 62% 11% 19% 33%

Energy -0% -13% 8% 15% 10% 8%

Building Service & Industrial 10% 2% 6% 3% 4% 6%

Infrastructure 7% 4% -5% 0% 0% -5%

Environmental Solutions -29% 89% -4% 0% 0% -4%

Others 5% 212% -74% 0% 0% -100%

Net sales 866,668 958,285 1,073,000 1,208,200 1,284,200 1,020,000

Precision Machinery 278,378 342,267 448,300 538,500 587,000 400,000

Energy 210,434 217,845 208,700 236,700 256,700 205,000

Building Service & Industrial 238,182 241,938 260,000 274,000 284,500 260,000

Infrastructure 51,118 57,143 60,000 63,000 60,000 60,000

Environmental Solutions 87,438 97,864 95,000 95,000 95,000 95,000

Others 1,115 1,225 1,000 1,000 1,000 -

y-y 14% 11% 12% 13% 6% 6%

Precision Machinery 13% 23% 31% 20% 9% 17%

Energy 26% 4% -4% 13% 8% -6%

Building Service & Industrial 7% 2% 7% 5% 4% 7%

Infrastructure 2% 12% 5% 5% -5% 5%

Environmental Solutions 22% 12% -3% 0% 0% -3%

Others -7% 10% -18% 0% 0% -100%

Order intake and net sales

Source: Company data, Morgan Stanley Research; Ce= Company estimates, MSe= Morgan Stanley Research estimates
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Memory price trends

Source: FactSet, Morgan Stanley Research
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DRAM YoY growth

Source: WSTS, Morgan Stanley Research
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DRAM bit shipment and ASP YoY growth

Source: WSTS, Morgan Stanley Research
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Taiwan test-related equipment imports from Malaysia

Source: Ministry of Economic Affairs, R.O.C., Morgan Stanley Research
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China monthly SPE import data: Jun -7% YoY, 3MMA

Note: Data excludes handling equipment and components

Source: General Administration of Customs of the People’s Republic of China, Morgan Stanley Research
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China monthly SPE import data

Source: General Administration of Customs of the People’s Republic of China, Morgan Stanley Research
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($mn) Deposition tools

Heat Treatment CVD
PVD Other Deposition

-100%

-50%

0%

50%

100%

150%

200%

0

200

400

600

800

1,000

1,200

1,400

J
a
n

-1
5

A
u

g
-1

5

M
a

r-
1

6

O
c
t-

1
6

M
a

y
-1

7

D
e
c
-1

7

J
u
l-

1
8

F
e

b
-1

9

S
e

p
-1

9

A
p

r-
2
0

N
o
v
-2

0

J
u
n

-2
1

J
a
n

-2
2

A
u

g
-2

2

M
a

r-
2

3

O
c
t-

2
3

M
a

y
-2

4

D
e
c
-2

4

J
u
l-

2
5

F
e

b
-2

6

($mn) Etchers

Dry Etch Other Etch Etcher 3MMA YoY
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($mn) Lithography

Stepper Other Lithography Lithography 3MMA YoY
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Source and
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China monthly SPE import data

Source: General Administration of Customs of the People’s Republic of China, Morgan Stanley Research
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Mask making tools

Mask-making Equip. Mask tools  3MMA YoY
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($mn) Dicers & Grinders
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Source and
Footnotes Guideline

China monthly SPE imports from Japan: Jun -15% YoY, 3MMA

Note: Data excludes handling equipment and components

Source: General Administration of Customs of the People’s Republic of China, Morgan Stanley Research
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China monthly SPE imports from Japan

Source: General Administration of Customs of the People’s Republic of China, Morgan Stanley Research
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Heat Treatment CVD
PVD Other Deposition
Deposition 3MMA YoY
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Source and
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China monthly SPE imports from Japan

Source: General Administration of Customs of the People’s Republic of China, Morgan Stanley Research
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Mask making tools

Mask-making Equip. Mask tools  3MMA YoY
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INDUSTRY COVERAGE: Semiconductor Production Equipment

Company (Ticker) Rating (As Of) Price* (07/23/2026)             

Suzune Tamura, CFA

Advantest (6857.T)                 O                     (01/17/2024)                   ¥30,800

DISCO (6146.T)                 O                     (07/07/2023)                   ¥69,410

Ebara (6361.T)                 O                     (12/04/2024)                   ¥5,752

JEOL (6951.T)                 E                     (07/08/2025)                   ¥8,229

KOKUSAI ELECTRIC (6525.T)                 O                     (12/19/2025)                   ¥9,108

Lasertec (6920.T)                 U                     (07/28/2025)                   ¥45,130

Nikon (7731.T)                 U                     (08/08/2023)                   ¥2,222

SCREEN Holdings (7735.T)                 O                     (11/13/2025)                   ¥16,650
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Tekscend Photomask (429A.T)                 E                     (11/18/2025)                   ¥4,285

Tokyo Electron (8035.T)                 O                     (12/19/2025)                   ¥65,950

Ulvac (6728.T)                 E                     (01/17/2024)                   ¥9,986

Ushio (6925.T)                 O                     (01/05/2026)                   ¥4,234

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2026 Morgan Stanley MUFG
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