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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F

B2 A (NTSEE) 1,339,255 1,587,415 2,263,891 2,136,439 2,699,401
BEERH NTIER) 711,130 819,537 1,348,355 1,149,610 1,481,651
B NTIER) 566,784 649,981 1,121,279 887,082 1,167,978
BiLEH NTIER) 517,885 596,540 1,016,530 777,643 1,012,830
SRR (NTS) 19.97 23.01 39.20 29.99 39.06
BIZIRERF (NTY) 10.00 11.00 11.00 12.00 13.00
FRBEMEX (%) 50.0 15.2 70.4 (23.5) 30.2
KL (X) 26.6 23.1 136 17.7 13.6
IR ESRELL (x) 7.5 6.4 4.7 4.0 33
EV/EBITDA (x) 14.8 12.4 8.4 9.0 7.0
FEEIEE (%) Net cash Net cash Net cash Net cash Net cash
JEFIZE (%) 1.9 2.1 2.1 2.3 24
% B IR B (%) 29.8 29.7 39.8 24.4 26.8
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M1 M2 M3 M1 Pro M2 Pro M3 Pro M1 Max M2 Max M3 Max
Foundry TSMC TSMC TSMC TSMC TSMC TSMC TSMC TSMC TSMC
Node N5 N5+ N3 N5 N5+ N3 N5 N5+ N3
Silicon content per socket (US$) 40-45 50-55 70-75 100-105 120-125 120-125 200-205 265-270 330-335
Incremental wafer revenue per socket (%) 20-25% 30-35% 15-20% 0-5% 30-35% 20-25%
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Ryzen 7000 (Zen 4)  Ryzen 8000 (Zen 5)
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Node

Wafer sales contribution per socket to TSMC (US$)

Incremental wafer revenue per socket (%)
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Milan Genoa Milan-X Genoa-X
Foundry TSMC TSMC TSMC TSMC
CCD numbers (units) 8 12 8 12
Wafer sales contribution per socket to TSMC (US$) 220-225 415-420 305-310 575-580
Incremental wafer revenue per socket (%) 85-90 85-90
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MI 250 (CDNA 2) MI 300 (CDNA 3)
GCD CCD XCD AID
Foundry TSMC TSMC TSMC TSMC
Node N5 N5 N5 N6
Die count (unit) 25 3 6 4
Wafer sales contribution per socket to TSMC (US$) 700-750 850-900
Incremental sales per socket (%) ~20

BT - 4
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B 6 : GA100 = GB100 2 BEMIHIENEE FIIRMRHK 20%

GA100 (Ampere) GH100 (Hopper) GB100 (Blackwell)
Foundry TSMC TSMC TSMC
Node N7 N4 N4
Wafer sales contribution per socket to TSMC (US$) 460-465 570-600 650-700
Incremental wafer revenue per socket (%) 25-30 10-15
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%#{ﬁﬁié » WHEHES 4Q23 SEAZE - RIEHFIETHE » Snapdragon Gen 3
BENBENSEMML Gen 2 ¥AE 25-30% » FEBRAZRERT -
it » ﬁfFﬂJB%%T%%@%ﬂzwzgﬁiﬁ » J0E 2024 FEERFETRES
BIFEACEEREEINER < BHENEE -

| BRI (X 5G SoC P WEERE KR 2-3 15
MediaTek SoC sales price, US$ (x-axis); silicon dollar per socket, US$ (y-axis)

16 50
1 Dimensity 1000 Dimensity 9200
40
12 Dimensity 900 Dimensity 9000 30
10 Dimensity 800,
. 20
Dimensity 700 Dimensity 7200
6 10
0 20 40 60 80 100 120

== 15t Gen 5G SoC =o—2nd Gen 5G SoC
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B 8 : 5% Snapdragon Gen 3 IISEIR Gen 2 {E 25%

Snapdragon 8 Gen 2 Snapdragon 8 Gen 3
Foundry TSMC TSMC
Node N4 N4
Wafer sales contribution per socket to TSMC (US$) 40-45 50-55
Incremental sales per generation (%) 25-30
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B 9 : 3Q-4Q23 BB IEE IS HELER

3Q23F 4Q23F
BHET JENS: fEIERT FRIE(%) QoQ (%) YoY (%) THiIBHE ER(%) BIE# 1EIERT HRIE(%) QoQ (%) YoY (%) FtsItak ER2(%)
= 546,303 530,793 2.9 13.6 (10.9) 531,445 2.8 600,662 580,036 3.6 10.0 (4.0) 581,590 33
EF 290,817 280,690 36 1.8 (21.5) 280,162 38 312,093 289,728 7.7 7.3 (19.8) 302,514 3.2
EEFR 218,979 213,014 28 8.4 (29.4) 212,564 3.0 234,908 217,224 8.1 73 (27.7) 230,175 21
REPF 187,659 182,589 2.8 3.2 (33.2) 187,717 (0.0) 201,199 186,167 8.1 7.2 (32.0) 202,150 (0.5)
SRR () 7.24 7.04 2.8 3.2 (33.2) 7.23 0.0 7.76 7.18 8.1 7.2 (32.0) 7.81 (0.6)
EFE (%) 53.2 52.9 0.4 ppts (0.9)ppts (7.2)ppts 52.7 0.5 ppts 52.0 50.0 2.0 ppts (1.3)ppts  (10.3)ppts 52.0 (0.1)ppts
EFEK (%) 40.1 40.1 (0.0)ppts (1.9)ppts ~ (10.5)ppts 40.0 0.1 ppts 39.1 37.5 1.7 ppts (1.0)ppts ~ (12.9)ppts 39.6 (0.5)ppts
FEFIE (%) 34.4 34.4 (0.0)ppts (3.5)ppts _ (11.5)ppts 35.3 (1.0)ppts 33.5 32.1 1.4 ppts (0.9ppts  (13.8)ppts 34.8 (1.3)ppts

BRI < Bloomberg » SRS
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2023F 2024F
BHET 1EIE#& [ENSE] FIE(%) YoY (%) THiZHH ZER (%) [ENS:S EIEHD 5 18 (%) YoY (%) Thiztt# =2(%)
2R 2,136,439 2,100,303 1.7 (5.6) 2,099,221 1.8 2,699,401 2,524,641 6.9 264 2,565,336 5.2
ER 1,149,610 1,117,119 2.9 (14.7) 1,131,333 1.6 1,481,651 1,356,128 9.3 28.9 1,377,047 7.6
EER 887,082 863,434 2.7 (20.9) 876,168 1.2 1,167,978 1,092,406 6.9 31.7 1,083,856 7.8
Dkl 777,643 757,542 27 (235) 776,818 0.1] 1,012,830 948,593 6.8 30.2 950,108 6.6
FRREER (OT) 29.99 29.22 2.7 (23.5) 29.99 0.0 39.06 36.58 6.8 30.2 36.71 6.4
EFIE (%) 53.8 53.2 0.6 ppts (5.7)ppts 53.9 (0.1)ppts 54.9 53.7 1.2 ppts 1.1 ppts 53.7 1.2 ppts
EF R (%) 415 411 04ppts  (8.0)ppts 417 (0.2)ppts 433 433 (0.0)ppts 1.7 ppts 423 1.0 ppts
JEFIZE (%) 36.4 36.1 0.3 ppts (8.5)ppts 37.0 (0.6)ppts 37.5 37.6 (0.1)ppts 1.1 ppts 37.0 0.5 ppts

BRI : Bloomberg » SRS
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CHINA
EKG = K
BmaK
FE EE
Mar-23A  Jun-23A  Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
Bk NTsE=)
=ET N 508,633 480,841 546,303 600,662 550,741 608,517 710,458 829,685 | 2,263,891 2,136,439 2,699,401
EE 3w (222,133) (220,641) (255,485) (288,570) (268,167) (283,388) (313,704) (352,492)| (915,536)  (986,829) (1,217,751)
BEEF 286,500 260,200 290,817 312,093 282,575 325,129 396,754 477,194 | 1,348,355 1,149,610 1,481,651
ZEER (55,262) (58,147) (71,839) (77,185 (71,321) (76,612) (80,282) (85458)| (227,076)  (262,528)  (313,673)
=F X iFo 231,238 202,053 218,979 234,908 211,254 248,516 316,472 391,736 | 1,121,279 887,082 1,167,978
wE (108,083) (121,644) (175,447) (146,764) (152,328) (156,387) (160,476) (154,923)| (428,498)  (551,939)  (624,113)
{2 (2239) (229) (3739  (2,803) (3,031) (3,076)  (3,420)  (2,959) (8,756) (11,077) (12,486)
EBITDA 341,561 325992 398,165 384,475 366,613 407,979 480,368 549,617 | 1,558,533 1,450,099 1,804,578
FISUTA 13,618 13,672 1,000 1,000 4,100 4,100 4,100 4,100 22,422 29,290 16,400
BB PLE 1,111 1,062 1,500 1,500 2,500 2,500 2,500 2,500 8,065 5,173 10,000
HihZZ NI 16 310 - - - - - - 681 326 -
BN A 14,745 15,044 2,500 2,500 6,600 6,600 6,600 6,600 31,168 34,788 26,400
NEs/ (2,964)  (3,005) (800) (800) (800) (800) (800) (800) (11,750) (7,569) (3,200)
Hithg 2N B A 1,256 678 - - - - - - 3,494 1,934 -
EeENEA (1,708)  (2.327) (800) (800) (800) (800) (800) (800) (8,256) (5,635) (3,200)
RS 244,275 214,769 220,679 236,608 217,054 254,316 322,272 397,536 | 1,144,191 916,236 1,191,178
FrEmEm (M) (37,326)  (32,958) (33,102) (35491) (32,558) (38,147) (48341) (59,630) (127,290)  (138,877)  (178,677)
DEZ BB 38 82 82 82 82 82 82 82 (370) 284 328
e EEHHR G 206,986 181,894 187,659 201,199 184,578 216,251 274,013 337,988 | 1,016,530 777,643 1,012,830
FEEE 0 (94) = = - - - - - - -
RE2F 206,987 181,799 187,659 201,199 184,578 216,251 274,013 337,988 | 1,016,530 777,643 1,012,830
SREE (NT$) 7.98 7.01 7.24 7.76 7.12 8.34 10.57 13.04 39.20 29.99 39.06
EBREX (%)
B E R 56.3 54.1 53.2 52.0 51.3 53.4 55.8 57.5 59.6 53.8 54.9
R R 45.5 42.0 40.1 39.1 38.4 40.8 44.5 47.2 49,5 415 433
EBITDA Margin 67.2 67.8 72.9 64.0 66.6 67.0 67.6 66.2 68.8 67.9 66.9
REIMHMEK 48.0 44.7 40.4 39.4 39.4 418 454 47.9 50.5 429 44.1
REBMLEER 40.7 37.8 34.4 335 335 355 386 40.7 44.9 36.4 375
EFHRE B
ZENA (18.7) (5.5) 13.6 10.0 (8.3) 10.5 16.8 16.8
R ER) (26.4) 9.2) 11.8 7.3 (9.5) 15.1 22.0 203
SENMILR (28.9) (12.6) 8.4 73 (10.1) 17.6 27.3 23.8
EBITDA (21.0) (4.6) 22.1 (3.4 (4.6) 1.3 17.7 14.4
RATH &R (27.0) (12.1) 28 7.2 (8.3) 17.2 26.7 234
RiBH R (30.0) (12.2) 32 7.2 (8.3) 17.2 26.7 233
FHRE (%
EETON 36 (10.0) (10.9) (4.0) 83 26.6 30.0 38.1 42,6 (5.6) 26.4
BREF 4.9 (17.5) (21.5) (19.8) (1.4) 25.0 36.4 52.9 64.5 (14.7) 28.9
BN 33 (22.9) (29.4) (27.7) (8.6) 23.0 44.5 66.8 725 (20.9) 31.7
EBITDA 2.0 (13.1) (4.2) (11.1) 7.3 25.1 20.6 43.0 453 (7.0) 24.4
MR BTHL IS 7.7 (19.3) (30.3) (29.3) (11.1) 18.4 46.0 68.0 72.5 (19.9) 30.0
RS 2.1 (23.3) (33.2) (32.0) (10.8) 19.0 46.0 68.0 70.4 (23.5) 30.2
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CHINA
DEVELOPMENT
[ KGI =
BEBER BRK
NTSE Dec-20A  Dec-21A  Dec-22A Dec-23F  Dec-24F NT$SEE Dec-20A  Dec:21A  Dec-22A Dec-23F  Dec-24F
BEQSE 2,760,711 3,725503 4,964,779 5394177 6,128,113 RA 1,339,255 1,587,415 2,263,891 2,136,439 2,699,401
FEBEE 1,092,185 1,607,073 2,052,897 2,074,143 2,601,826 BEMA (628,125)  (767,878)  (915,536)  (986,829) (1,217,751)
BEREnNEE 791,477 1,188,456 1,561,486 1,534,845 1,915,214 EREF 711,130 819,537 1,348,355 1,149,610 1,481,651
Feac] 137,353 193,102 221,149 258,417 315,660 BEBA (144,346)  (169,556)  (227,076)  (262,528)  (313,673)
R R = 146,038 198,301 231,340 236,233 326,305 R 566,784 649,981 1,121,279 887,082 1,167,978
EiRBEE 17,317 27,214 38,922 44,648 44,648 N A 13,272 12,285 31,168 34,788 26,400
FRBDBEE 1,668,526 2,118,431 2,911,882 3,320,034 3,526,287 FIEA 9,018 5,709 22,422 29,290 16,400
EBRE 27,728 29,385 68,928 97,610 107,610 BEFSE 4,230 5,965 8,065 5173 10,000
BEEE 1,555,589 1,975,119 2,693,837 2,821,370 3,017,623 E N A 23 611 681 326 -
HEEE 85209 113,927 149,117 401,054 401,054 R 2 ol 4,722 860 (8,256) (5,635) (3,200)
aERE 910,089 1,554,770 2,004,290 1,942,458 1,974,714 (2,081) (5,414) (11,750) (7,569) (3,200)
REEE 617,151 739,503 944,227 809,290 841,546 - - - - -
FEAT IR R 1 41,095 48,723 56,522 72,448 88,497 6,803 6,275 3,494 1,934 -
FEEAfEH 91,159 119,488 19,314 8,126 8,126 RelMa 584,777 663,126 1,144,191 916,236 1,191,178
HBEEE 484,897 571,293 868,391 728,716 744,924 FrigREm [F] (66,619)  (66,053)  (127,290)  (138,877)  (178,677)
ElRE 292,938 815267 1,060,063 1,133,168 1,133,168 DEFEER (273) (533) (370) 284 328
EHEY 256,073 613,380 839,006 899,886 899,886 FRES - 0 0 . -
Eihe R 16305 181,123 191,203 225846 225846 RESH 517,885 596,540 1,016,530 777,643 1,012,830
R ERRE 1,850,622 2,170,733 2,960,489 3,451,719 4,153,399 EBITDA 898,508 1,072,376 1,558,533 1,450,099 1,804,578
B A 259,304 259,304 259,304 259,321 259,321 SRES (TS 19.97 23.01 39.20 29.99 39.06
REARER 1235280 1,536,379 2,323,223 3,105785 3,807,465
DB R B 965 2,447 14,836 16,718 16,718 ey
BERBEES - - - - - R
NT$SEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
SEEZBHCRSHE 822,666 1,112,161 1,610,599 1,196,275 1,524,370
BT R FEIIE 517,885 596540 1,016530 777,643 1,012,830
Dec-20A  Dec21A  Dec-22A Dec-23F  Dec-24F HER S 331,725 422,395 437,254 563,016 636,599
EREX AEERESRE (61,074)  (100,384) (53,286) (26,235)  (131,267)
BEIWA 25.2% 18.5% 42.6% (5.6%) 26.4% Hih22EER S @S 34,130 193,610 210,100 (118,149) 6,208
BENFLE 52.1% 14.7% 72.5% (20.9%) 31.7% PEEHC RS R (505,782)  (836,366) (1,190,928)  (987,845)  (832,852)
EBITDA 36.2% 19.4% 453% (7.0%) 24.4% BB EHE (FE] 49 4676 (128838)  (13,567) -
-2 50.0% 15.2% 70.4% (23.5%) 30.2% REAEHIZEEH - - - - -
BREGRER 50.0% 15.2% 70.4% (23.5%) 30.2% (507,239)  (839,196) (1,082,672) (1,009,320) (832,852
BRI D 1,408 (1,846) 20,582 35,042 -
BEERR 53.1% 51.6% 59.6% 53.8% 54.9% 258,441 59,845 289,078 269,009 652,777
BT SR 42.3% 40.9% 49.5% 41.5% 43.3% AETBHCRESAR (88,615) 136,608 (200,244)  (233,682)  (311,150)
EBITDA Margin 67.1% 67.6% 68.8% 67.9% 66.9% JEERfE R B (31,572) 35668  (111,960) - -
REBWHEER 38.7% 37.6% 44.9% 36.4% 37.5% EHAfE e 206,535 362,765 195,983 49,601 -
TAIE ERER 20.6% 18.4% 23.4% 15.0% 17.6% ReEE - - - - -
Y ERIE IR 29.8% 29.7% 39.8% 24.4% 26.8% B fEEEEe (259,304)  (265,786)  (285234)  (285223)  (311,150)
®BE \ KWEENSW HittpEIRER (4,275) 3,961 1,839 1,940 -
EEELEE &) 18.8% 33.8% 29.0% 26.3% 21.9% ERpEy (23,498) (7.584) 58,397 4,051 -
BEELRR Net cash Net cash Net cash Net cash Net cash FPELERERE 204,771 404,820 277,824 (21,202) 380,369
FISRBER (X 2819 1235 984 1221 3732
FERGHEREEE X 0.9 08 1.0 1.0 1.0 P
Cash Flow Int. Coverage (x) 395.2 205.4 1371 158.1 476.4 REDOHR
Cash Flow/Int. & ST Debt (x) 88 89 518 76.2 1346 Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
RBLEE (0 1.8 22 22 26 31 1 - BERAS/ERFA
EBHE (0 15 19 19 22 27 - WEBA/ZERA 10.8% 10.7% 10.0% 12.3% 11.6%
BEE (\TsEE) (312,939)  (332122)  (484404)  (413,601)  (793,970) = BXAUREK 4a23%  408% 49.5% 415% 433%
FRER DT e
BIREER (NT$) 19.97 23.01 39.20 29.99 39.06 1/ (BXEHER/EENA 0.2) 0.1 0.2) (0.1) 0.1)
SRESARR (T5) 3173 42.89 62.12 46.14 5879 + PEEEE/ERBA 1.2 12 12 13 11
SREE NT$) 7133 83.62 113.60 13248 15954 + HHEE/EFHA) 0.0 00 00 02 0.1
AERSRSE (NT$) 7133 83.62 113.60 132.48 150,54 - BEFE®=X 10 0.9 1.0 07 08
ZIRBU NTS) 51.65 61.22 87.31 82.40 104.11
EBITDA/Share (NT$) 3465 4136 60.11 55.93 69.60 e 423% - 409% 495% 41.5% 433%
BRBEEF NTS) 10.00 11.00 11.00 12.00 13.00 X AEEEE 10 0.9 10 0.7 08
BEERRR x (1 - BRREREK) 88.6% 90.0% 88.9% 84.8% 85.0%
BEEEE () 053 049 052 0.41 047 = B ROIC 37.6% 32.9% 43.9% 25.4% 30.3%
L 05 20 D 6 K B 39.9 456 373 404 442 BRI : NGB - HIEEG
GEEAEEH 80.0 918 88.2 95.6 94.9
FETIRFR B R B 239 232 225 26.8 266
REnEEEH 96.0 114.2 102.9 109.1 112.5
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BEE - UETFRREEE

R =E% e BEE WEE
640 2023-07-20  IEA0EERR 658 579
g g & S 2023-07-04  HBINIEEE 716 585
. 2023-04-14  1EI0EERR 591 516
540 2023-03-29  HEI0FEEY 603 530
2023-03-29  IZI0EEEX 603 530
0 2022-10-31  IBI0HEERR 575 390
440 2022-09-27  1BA0FFRS 580 448
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0 2022-07-14  HEI0FERR 600 475
| EESEss | ES25 TS5 LIRS ENa 2022-07-05 Iy 580 446
Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23
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;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800
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173 South Sathorn Road, Bangkok 10120, Thailand
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RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337
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