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Bl- -~ TSMC Roadmap
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TALG4 WE
(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
FARY 3,725,503 4,964,779 6,054,145 7,133,263 8,350,451 ¥ Fic» E4F 1,587,415 2,263,891 2,161,736 2,630,721 2,812,275
P S 4 1,607,073 2,052,897 1,220,690 2,879,516 1,604,678 § % = % 767,878 915,536 986,626 1,238,140 1,331,809
MEZ2 Ny 1,064,990 1,342,814 803,062 1,887,558 1,053,015 ¥ ¥+ 41:&4f 819,537 1,348,355 1,175,110 1,392,581 1,480,466
Ttk 2o e &g 198,301 231,340 203,651 329,439 240442 FEF* 169,223 226,708 253,776 306,479 299,507
& 193,102 221,149 184,551 349,507 203,062 ¥ E¥41F 649,981 1,121,279 921,465 1,086,102 1,180,959
FHEZEZHET 21,963 27,642 297,956 253,575 594,582 EBITDA 1,085,227 1,570,773 1,644,691 1,497,171 1,529,422
dE A~ xR AE 1,975,119 2,693,837 2,483,074 2,253,458 2,055,512 FEchqrr z L4 13,143 22,964 57,706 14,320 14,320
B3 1,554,770 2,004,290 2,541,122 3,034,942 3,563,125 fiw 663,126 1,144,191 979,171 1,100,422 1,195,279
el fE 739,503 944,227 613,715 1,363,331 759,748 47 i 66,053 127,290 141,403 165,063 156,214
BRI 2 L4 48,723 56,522 62,319 83,111 73,322 fiis B F 596,540 1,016,530 838,498 935,359 1,039,065
sLinds f i 815,267 1,060,063 1,921,610 1,645,022 2,786,577 #iits EPS(+) 23.00 39.20 32.33 36.07 40.07
#E R 2,170,733 2,960,489 3,513,023 4,098,322 4,787,327 = ﬁr‘ﬁ! EPS** 23.01 39.20 32.34 36.07 40.07
FRRISI RN 250304 259,304 259,304 259,304 259304 Ll il F Gy AMEJIFRTA 2P £
TS 1,906,830 2,637,525 3,190,059 3775358 4464362 #r2: fifs EPS i3k & 2,50321 [# itk o] o3&
4 2PEAEE 2168287 2,945,653 3498916 4084215 4773220 13 : % hfE EPS 1k A 2,593.04 A
PH2EEET 3725503 4,964,779 6,054,145 7,133,263 8,350,451
L
(FF~) 2021 2022 2023F 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 18.53% 42.61% -4.51% 21.69% 6.90%
EHERE 1,112,161 1,610,599 1,473,306 1,967,146 1,796,882 ¥ ¥ = fl:Z¢f 15.24% 64.53%  -12.85% 18.51% 6.31%
EATRCES 663,126 1,144,191 979,171 1,100,422 1,195279 % ¥4I 14.68% 72.51%  -17.82% 17.87% 8.73%
37 E #sl 422,395 437,254 532,192 691,438 764,890 fiis 15.19% 70.40%  -17.51% 11.55%  11.09%
FETEEN -100,384 -53,286 70,083  -269,952 225,654 EAla A A 1(%)
Hiu FERE 127,024 82,440 -108,141 445238 -388,941 £ 4 51.63% 59.56% 54.36% 52.94%  52.64%
LEEHFRE -836,366 -1,190,928 -2,809,473  -655,147 -3,329,900 EBITDA(%) 68.36% 69.38% 76.08% 56.91%  54.38%
FALNEE -838,805 -1,081,689 -949,817 -930,000 -950,078 ¥ & ¥ 40.95% 49.53% 42.63% 41.29%  41.99%
LEHHRFT R 4,400 -130,522 2,363 -30,857 -30,857 fufs i FE F 37.58% 44.90% 38.79% 35.56%  36.95%
He LFRE -1,961 21,283 -1,862,020 305,710 -2,348,965 & F A 4RpYF 16.01% 20.47% 13.85% 13.11%  12.44%
FRERE 136,608 -200,244 796,415 -227,504 698,476 i K F IFFYF 27.48% 34.34% 23.87% 22.82%  21.70%
LB/ P GRS 362,765 195983 861,546 -276,587 1,141,555 ¥ 4 kAR
RAEHT 0 0 0 0 0 fHF) 4173%  4037%  41.97%  42.55%  42.67%
;IR £ T -265,786  -285,234  -285,234  -350,060 -350,060 f @&/ B (%) 71.62% 67.70% 72.33% 74.05%  74.43%
A ZFmE 39,630 -110,992 220,103 399,144 -93,019  Jn#s it (%) 217.32% 217.42% 198.90% 211.21% 211.21%
EREAE 404,820 277,824 -539,752 1,084,496 -834,543 B @ F A4
PiRE 660,171 1,064,990 1,342,814 803,062 1,887,558 i p * #ic 78.54 82.58 75.04 78.72 75.72
PERRE 1,064,990 1,342,814 803,062 1,887,558 1,053,015 Jiicte it = #k 39.59 34.63 36.72 36.98 36.98
7R %k © CMoney ~ # ¥
IW tal @are wumo
E$’\T§EE 11 aidt -&# - LB
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FRFE A
(FEF~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F  1Q24F 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
FE A 2 613,143 625,532 508,633 480,841 546,733 625,529 581,640 614,568 687,747 746,766 656,554 663,119
FESA 242,644 236,347 222,133 220,641 250,090 293,761 271,622 282,746 325,166 358,606 318,348 321,531
FELAEE 370,499 389,185 286,500 260,200 296,642 331,767 310,018 331,822 362,581 388,160 338,206 341,588
FER 60,186 64,535 55,309 58,195 68,709 71,564 67,761 71,597 80,122 86,998 69,923 70,622
FENE 310,324 325,041 231,238 201,958 228,065 260,204 242,257 260,225 282458 301,162 268,283 270,966
Eoebjor 2 4 6,367 9,629 13,037 12,717 13,876 18,077 3,331 3,848 3,048 4,093 3,331 3,848
fLm # F 316,691 334,670 244,275 214,675 241,940 278,281 245,588 264,072 285,507 305,255 271,614 274,813
SRR 35,722 38,791 37,326 32,958 31,145 39,974 36,838 39,611 42,826 45,788 29,878 54,963
fiLis ¥ F 280,866 295,904 206,987 181,799 211,000 238,712 208,750 224,461 242,681 259,467 241,736 219,851
BRI & 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321
FLis EPS() 10.83 11.41 7.98 7.01 8.14 9.21 8.05 8.66 9.36 10.01 9.32 8.48
EAIE 4 (%)
= 415 (%) 60.43% 62.22% 56.33% 54.11% 54.26% 53.04% 53.30% 53.99% 52.72% 51.98% 51.51% 51.51%
¥ ENE F (%) 50.61% 51.96%  45.46%  42.00%  41.71%  41.60%  41.65%  42.34%  41.07%  4033%  40.86%  40.86%
Fiis 4 & F (%) 4581%  47.30%  40.69% 37.81% 38.59%  38.16% 35.89% 36.52% 35.29% 34.75% 36.82%  33.15%
QoQ(%)
T ER 2 14.79% 2.02%  -18.69% -5.46% 13.70% 14.41% -7.02% 5.66% 11.91% 8.58% -12.08% 1.00%
FENE 18.39% 4.74%  -28.86% -12.66% 12.93% 14.09% -6.90% 7.42% 8.54% 6.62% -10.92% 1.00%
fLm s F 19.06% 5.68% -27.01% -12.12% 12.70% 15.02% -11.75% 7.53% 8.12% 6.92% -11.02% 1.18%
fiis ¥ F 18.50% 535% -30.05% -12.17% 16.06% 13.13%  -12.55% 7.53% 8.12% 6.92% -6.83% -9.05%
YoY (%)
¥ E A 2 47.86%  42.75% 3.58% -9.98%  -10.83% 0.00% 14.35% 27.81%  25.79% 19.38% 12.88% 7.90%
¥FENE 81.47% 77.84% 333% -2295% -26.51% -19.95% 4.77% 28.85%  23.85% 15.74% 10.74% 4.13%
fLm # F 82.16% 81.08% 7.69% -19.29%  -23.60% -16.85% 0.54% 23.01% 18.01% 9.69% 10.60% 4.07%
fiLis ¥ F 79.74% 78.01% 2.10% -23.30% -24.88% -19.33% 0.85% 23.47% 15.01% 8.69% 15.80% -2.05%
3l : FLiSEPSI1 AL £2,59321 1 ~ 3t &
320 P 20138 B frfs A F ﬁ*a‘ﬂ ~pE ﬂ}%ﬁ"@,*?-‘* P ST

W%zm BOELE

B E5I0ER 12 g - &% - LB



A

CAPITAL

fiE s ¥R =

2024 £ 2 H 16 H

[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
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