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1 EPS PER PCFR
( ) () ) () ( ) ) ( ) ) () () ()
2Q06/3 54.5 0% (1.5) nm (2.6) nm (2.0) nm (20) Nil Nil
2Q06/3ML 57.2 5% 0.6 nm (0.7) nm (0.7) nm (-7) Nil Nil
04/3 1004  59% (26.4) 11% (25.5) 17% (26.9) 3% (524) Nil Nil
05/3 207.0 106% 15.1 nm 10.7 nm 8.2 nm 108 302 123
06/3 260.0 26% 186  23% 153  43% 140  70% 176 185 na
06/3ML 227.7 10% 3.2 nm 1.7 nm (1.6) nm @an Nil 5.7
07/3ML 290.1 27% 199 513% 14.3 nm 143 nm 149 21.9 3.6
08/3ML 3324 15% 39.9 100% 343 nm 333 133% 345 9.4 2.7
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DRAM
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12
DRAM NAND
DRAM DRAM
DRAM NAND
2 DRAM 45
NAND NAND
DRAM DRAM NAND
300
06 3 1
NEC
23.84 NEC 8 22 960
9.95 23.84 13.89 NEC
9 400 4
NEC
14
2 5 6



@gMerriIILvnch (6665) 2005 10 20

2
( ) 3Q FY044Q FY041Q FY052Q FY053Q FY05
Dec-04 Mar-05 Jun-05 Sep-05 Dec-05
56.1 50.7 48.0 57.2 60.4
5.6 1.1 (2.6) 0.6 2.4
(%) 10.0% 23% -54% 11% 4.0%
3.8 0.1 (3.4) (0.7) 1.1
34 1.7 (3.3) (0.7) 1.1
EPS ( ) 352 (16.8) (33.1) (7.4) 10.6
DRAM (256Mb )
( ) 474 441 400 465 514
( ) 86 96 107 128 148
9% 12% 12% 19% 16%
91% 97% 62% 62% 72%
( ) 5.5 4.6 3.7 3.6 35
5.0 4.5 4.0 3.6 3.3
(%) 10.1% 2.0% -6.3% 08% 3.9%
DRAM
(wpm)
200mm Hiroshima 29 28 28 28 28
300mm Hiroshima 30 30 30 32 39
300mm Powerchip 12 13 13 14 14
300mm SMIC 0 0 0 3 5
Others (Hitachi, etc) 3 1 0 0 0
200mm 126 125 125 138 156
NonDRAM 1415 15 T 6 17
(wpm)
3
( ) FY3/04 FY3/05FY3/06  FY3/07
100.4 207.0 227.7 290.1
DRAM 86.1 186.1 202.4 259.1
Non-DRAM 14.3 20.9 25.3 31.0
(26.4) 15.1 3.2 19.9
-26.3% 7.3% 1.4% 6.9%
EBITDA (10.7) 51.1 61.8 96.0
EBITDA -106%  247% 27.1% < 33.1%
(25.5) 10.7 .7 14.3
(26.9) 8.2 (1.6) 14.3
EPS ( ) (493) 103 (16) 143
BVPS ] 906 2024 2,009 2158
(%)
59% 106% 10% 27%
nm nm nm nm
nm nm 21% 55%
17%  -142%  -116%  -956%
EPS ( ) 3% -131%  -119%  -999%
nm nm nm nm
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4 DRAM

(256Mb equivalents) FY3/04 FY3/05FY3/06 FY3/07
( ) 767 1734 1920 2588
( ) 156 327 554 987
( ) 4.9 5.3 35 2.6
6.4 4.9 34 24
(%) -30.5%  7.3%  11%  6.8%
74 118 152 225

(] )
46 90 113 161
28 28 39 64
(%)

50% 126% 11% 35%
Bit 59% 110% 69% 78%
-6% 8% -35% -24%
-10% -24% -30% -29%
29% 61% 29% 48%
52% 97% 26% 42%
4% 2% 38% 63%
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B:Buy, N:Neutral, S: Sell, PO : Price objective, NA : No longer valid
2001 12 8 2001 12 8 2002 9 6
12 8 2002 9 6
2002 9 6
9 6
(2005/9/30 )
ML (A) * (B) B/A
83 36.56% 17 20.48%
133 58.59% 19 14.29%
11 4.85% 1 9.09%
(2005/9/30 )
ML (A) * (B) B/A
1076 40.21% 350 32.53%
1399 52.28% 412 29.45%
201 7.51% 36 17.91%
* MLPF&S 12
X-a-b X A= B= C= a
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(c)2005 Merrill Lynch, Pierce, Fenner & Smith Incorporated

( )
( )
MLPF&S ( )
ADR
MLPF&S
http://www.ml.com/media/43347.pdf
Merrill Lynch, Pierce, Fenner & Smith Incorporated (MLPF&S) MLPF&S

( ) Merrill Lynch (France): Merrill Lynch Capital Markets (France) SAS; Merrill Lynch Dublin (Frankfurt Branch): Merrill Lynch CMB Ltd,
Dublin, Frankfurt Branch; Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd; Merrill Lynch (Milan): Merrill Lynch Capital Markets Bank Limited; MLPF&S
(UK): Merrill Lynch, Pierce, Fenner & Smith Limited; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited; Merrill Lynch (Hong Kong): Merrill Lynch (Asia
Pacific) Limited; Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd; Merrill Lynch (Canada): Merrill Lynch Canada Inc; Merrill Lynch (Mexico): Merrill Lynch
Mexico, SA de CV, Casa de Bolsa; Merrill Lynch (Argentina): Merrill Lynch Argentina SA; Merrill Lynch (Brazil): Banco Merrill Lynch de Investimentos SA; Merrill Lynch
(Japan): Merrill Lynch Japan Securities Co, Ltd; Merrill Lynch (Seoul): Merrill Lynch International Incorporated (Seoul Branch); Merrill Lynch (Taiwan): Merrill Lynch Taiwan
Limited; DSP Merrill Lynch (India): DSP Merrill Lynch Limited; PT Merrill Lynch (Indonesia): PT Merrill Lynch Indonesia; Merrill Lynch (Israel): Merrill Lynch Israel

Limited.

MLPF&S MLPF&S
MLPF&S (FSA)
Merrill Lynch, Pierce, Fenner & Smith Limited (AFSL No 235132)
Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795)
SFC Merrill Lynch (Asia Pacific) Ltd.
Merrill Lynch International Bank Ltd. (Merchant Bank) ~ Merrill Lynch (Singapore) Ltd. ( 198602883D)
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