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HRENTS) N B LURMBIERRER Al SRR EMWERHTELE -
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b T SEEENE UTR EASHIEESRILE

FEEBERFE (2023F) NT$160.18
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IFMNEEER 4023 AREPRT - ~AoOlCHIER N5 #AEEAS N3 E5E -

D FEEIREER (NTSEET) EEF 918 2024 F£XE N3 BEREFREMH IS BRASE 108 R »

FYE128 2022A 2023A 2024F 2025F . - R

Al EEEBEHTIERIIE

E%LISZ)\ 2,263,891 2,161,736 2,682,673 3,251,078

=S 1121279 921,466 1132045 1457,090 £ Al FTBKIER K CoWoS EBEXRF LT - NVIDIA B9 Al BB KIFE LR -
sk 1016530 838498 1007,042 1283330 FEEPR N5 2 - 5 NVIDIA F—HRINE=R[EmRMS - B100 iF$EKA N4

EPS (77) 39.20 3234 3884  49.49 ZUFZ - chiplet R ET22#8 & CoWoS-L CEIFERASE - AP OFER
EPS YoV (%) 70.4 175 20.1 27.4 NVIDIA 2024 & Al IR HEBEL 375858 - HP BI00 EEEN 708
A1) 18.8 22.7 18.9 14.9 5 - H100 HE=E#4 260 &5 - HERAIS A100 - 185 NVIDIA GTC Al K&
RS ELL(E) 6.5 5.4 46 3.8 oJEH AR EEAFZ -

ROE 0 6 W8 B HE B o025 & - HIMTEL NVIDIA H—1t Al INERERBAHFE N3 HE -

FERTED SR AR R WP sk - BMTEMEEGIRA SolC MMM RE AR RE - KPR
RERA (Y 100 1300 1900 MO e piEMERARNEESRESFEENRREERE  ESE

P BREERASLCENERN - TIBRA TEAEERRERATEE -
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Michael.MC.Hsu@Yuanta.com ESHEREEkER  LEHKRE Al EANEXESBRY - FHMig 2024-
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4Q23 BANEBRMISTRY - TREZEFRERTIHEEMNARIEFH

SENREZRFHIRERN N3 ERARSE UTR 127 - 4Q23 =02 EIE 13.6% (Fiet&st
A5 14.4%) - ¥ER)3ZE 2,387 {270 - EFIEK 53.0% - =F 1.3 BAEHE - FE UTR IF - ES N
VREETNENEBEM2IEE - EFEFTEHHES -

B

[}

1:2023 &5 4 FHHATEMGEER

4Q23F FfEER
4Q22A 3Q23A 4Q23A —_————
TAEM TISTEM TR

EERA 625,532 546,733 625,529  14.4% 0.0% 616,177 619,357 1.52% 1.00%
SEER 389,185 296,642 331,768  11.8%  -14.8% 321,604 328,730  3.16% 0.92%
=EES 325,041 228,065 260,205 14.1%  -19.9% 247,971 255208  4.93% 1.96%
MATFIZS 334,670 241,940 278281 15.0% -16.8% 259,171 265317  7.37% 4.89%
ke yeil 295,904 211,000 238,712 13.1% -19.3% 220,295 225344  8.36% 5.93%
FRE EPS (7T) 11.41 8.14 9.21 13.1%  -19.3% 8.50 8.69 8.36% 6.00%
BEELER (%)

BEERE 62.2% 54.3% 53.0% -1.3 9.2 52.2% 53.1% 0.8 0.1
EEARR 52.0% 41.7% 41.6% 0.1 -10.4 40.2% 41.2% 1.4 0.4
MismzR 47.3% 38.6% 38.2% 0.4 9.1 35.8% 36.4% 2.4 1.8

ERAR - NSER - m AR~ Bloomberg + CMoney

1Q24 BN XA KIBEBR BB FEETRS

ERETRMN 1Q24 ETEWNTERER 6.2% (MaEEWPEER 8.5%) - RHE HPC EmiFEN
EFDRE TEERNFHEARFTZEARTEE - ATFEM 1024 EFR/ERZZHIE 52-54%/40-42% -
%E N3 EfcE—THEBEEFERMY - EFXRMAKBEERADORTISTEM 2.6 X 1.8 @R

o RARBEBBIRELNARESEE NSHNENRRETE -

\

2024 FEEREREEE

EBEIEM 2024 FHERE/FER T EERS D BIE 10+%/20% - BETEWAZFIE 21%-25% -
AREGEARPNRTEGTEL - ATERR 2024 EEARST HiGEZE 280-320 =7 - ZESHEETEESE
i 7E N3 H N5 8 N3 ERE M ABRE - HFMITEHE 2024 =5 Iiw% 280 fB=TT -

EEREAREZREEES - &% BEKRT 2024 E3H6H TSMC $2H #2588



[l 2 : 2024 5 1 FFEGEMISHEEEER

(BET) 1Q23A 4Q23A 1Q24F
TiSERL | TK %
I=ET'N 508,633 625,529 581,265  -7.1%  14.3% 577,019 577,993  0.74% 0.57%
=EE27] 286,500 331,768 307,200  -7.4%  7.2% 304,971 306,279  0.73% 0.30%
=EE 231,238 260,205 238,029  -85%  2.9% 236,306 237,633  0.73% 0.17%
AT 244,275 278,281 250,729 -9.9% 2.6% 249,006 248,734  0.69% 0.80%
BEEN 206,987 238,712 213526  -10.6%  3.2% 212,060 212,346  0.69% 0.56%
AR EPS (7T) 7.98 9.21 8.23 -10.6%  3.2% 8.18 8.18 0.69% 0.66%
BELEER (%)
EEERNR 56.3% 53.0% 52.9% 0.1 3.4 52.9% 53.0% 0.0 -0.1
EENRR 45.5% 41.6% 41.0% -0.6 -4.5 41.0%  41.1% 0.0 -0.1
MismzER 40.7% 38.2% 36.7% -1.5 -4.0 36.8% 36.7% 0.1 0.0

ERAE - NS ER - m AR EEFETE - Bloomberg + CMoney

EEEXEREWNERMRERTERE - NSHENRZEEFETE

EEBEFEXEARERE  HRB/BEEDER XEREMWA - 2022 FEWRSLERZERN T
88% - SLELE  AEREMUIARMEY 12% - EEERERETEEWERMEERTERRE -
ihemEIZ U 53% - N3 EIZH 2023 FHRIGEREW - TaHH 2024 STEHEZEWNERMREE DA
Z57%M E - SEFXER Apple AP AHRZE N3 #i2 - 8788 2023 & N3 REZWERA R 6% -
B AS=ER AMD A Nvidia f@likes CPU & GPU - AMD 2 PC CCD die #HZHAME N5 - N5
BUWEEE IR 2024 FHBFRE - BN N3 HNEBFEERE BB - GBBLAIIREEA 2022 F
NEIENEKME EF - NS EHEEBZR NS O REER 7-8 BE=EEM AT FIIERNZHIKE - REARP
L8 - N3 3% E 2H23 AT EFE - BEF N3 R 4Q24 EFEKE 51.4% - BIARERPENE
REZ 53% - FBAFLTEE N3 £ 9 EBFEEFRIGE 54%  WERAS ZFHIERZRKE
EEARPOLRBHEANI EEVHREENXEREEFTE  KERDEIZ -

3: N3 EBEIEFR
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N3 RERES—ERIAEIR

S5HEE CEO MBXREEE N3P £ BATFE R PPA RIBER Intel B9 20A - ILAMIREFIE RE M
B N3IWEE  SBEBtESN=-E HARREIAZCHEEHRAETZINEE - ERiEA N3 HE
mEBREERFHN PC - KMHFEH 2024 FHREREEBRPOM ASIC - BE 2025 F - ERzs
CPU F Al NIIRZBAG A N3 HIZ - BARREZ K RIGRNEIEE -

RHIERRE - B N5 HERLY 70% - HMETEEBEEEZEFH SoC M HPC miH LK
N3 1R 100% @ BREEEIK HPC mBERERER - B E 7 RMVERR - 5R/ER
EZIX HPC MBEBEBAFET - At - AMRR/EAIHESMHE Intel I=ZERTERBERFHS

BENTE -

i

EWNAIRERAEPREZEFEA HPC - MEZREFHIMmER 2H23 RIBER
=X

FEFSEEER S - 2022 £ HPC EFREWILLEE 41% - REBERTEZEWNEH - S22FH#A|
15 39% - BE_ARZEBWERR - FHEAE 1H23 EREGFRAEMRE - MEBXRDERSE -
LEEFIRERFR - 2R 2H23 - AP LEREE] : 1) 2023 & Apple iPhone Pro 25U N3 2
AP (A17) ; 2) BEEBFEIERFEE 4Q23 - Qualcomm E/ 4Q23 #H N4 =2 Snapdragon 8 Gen 3 -
BB SE R H H A0 SoC FEM% Z M Dimensity 9300 ; 3) PEIMRIIER 2H23 B4 T =RI1AFE
IR HENSCEREZESWR UTR @ L - W EFRERIEEE -

4 BEEFHK SoC BRIBARE

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F

s8Gen1
Samsung N4

S8 Gen 1 Al6 S8 Gen 2 Dimensity 9200+ Dimensity 9300
Samsung N4 TSMC N4 TSMC N4 TSMC N4 TSMC N4

5G 56 Bionic 56 56 56
High-End
. Dimensit y
Dimensity 9000 |28 ls= 220 'g‘ozgi Y Dimensity 9200 AL7 S8Gen 3
LSRN | Samsung N4 EERND TSMC N4 TSMC N3B TSMC N4
56 56 56 Bionic 56
56
S778G+ BDS;';% S7Genl S782G S6Gen 1 S7sGen2 | Exynos14go SDM6 Series
TSMC N6 NG Samsung N4 TSMC N6 TSMC N4 TSMCN4 | Samsung N4 N4
56 s 56 56 56 56 56 56
Mid-Range
Exynos 1280 Dimensity 1050} Dimensity 1080|Dimensity 8200 Dimensity 7200| Kirin 9000S Dimensity 7030
Samsung N5 TSMC N6 TSMC N6 TSMC N4 TSMC N4 SMIC N+2 TSMC N6
56 56 56 56 5G 5G 56
Dimensity 930 Exynos 1330 S4.Gen 2 SDM 4450
TSMC N6 Samsung N5 TSMC N4 N4
56 56 56 56
Low-End
Tiger T612 Tiger T700 Helio G99 S4Gen1l Tiger T8510 Kirin 830
TSMCN12 | TSMCN12 TSMC N6 TSMC N6 TSMC N6 SMIC N+1
46 4G 46 56 4G 5G

BHAR . LS &R ~ TAREEL

BAREZRAEES -

NB ¥z 18 1H24 EERIR

AL FEHAREZE AMD fEARES CPU #1m Genoa £ - BAETEER Nvidia & AMD 2 L RIgH -
HPC ZEWERIKEHFERA B N —EHBSEES W ZHREIEE - AP /0% NB £ 2Q23 #54&
FEERFE - 2H23 BREREE - 4HA : 1) Apple 8% Macbook Hif - & M2 %5 & A iR
BER ;2 BREFTEEEHEEZEERR - LI AMD ¥ —K 2 PC CPU &% N5/N4 212 - 48
8 AMD E—tHERA N7 212 - ASP KW 2R EEBRE LA - E—FTE) 2024 &£ PC EWAE
BWFEERZENR PCEMEES -

8% RERT 20243 H6H TSMC $4H H25E
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HmFartikREEN LHGEREABFZECHRESERR

BERN AMD FHEREIRE CPU MZIEMMHEER - N1 E&TREES Genoa CCD die & I/0 die Z&]
B . AL EEHA Milan 1/O die B GlobalFoundries T - 2 RINHEHMEERREFA - S Genoa
CCD die & I/O die ¥8F3 N5+N6 #72 - 8 Milan B9 N7+N12 HIZEETHEAE - EMEATE
KEZASP HEREEEMASEE - REBAPLEIEHE - Genoa B 4Q23 FIEHE -

8ARE8 GPU &4 - Nvidia Hopper B2 BREMRT Al BRMEESTEERIE LB - ™ AMD t
57 MI300 &2F—EE A Multi-die 222 Al JIE:zE - AP LOFEBEER 4Q23 HEERMEEE
B - REMEES - Intel FEaTh Al I13ERZRZ TAM B EH 2027 F#8i1B 400 EET - H 40%5
GPU - 8 2022 &£ GPU TAM /& 30 87T - RARMHBRMEL 12.5 F - KPLRABLILERE B
AIDERFEAR R - TRFTHEEARIR Open Al 8 R - EAFKBANRREA - BRAGHEEZS
—mRRERE  ZESEERASERR -

ARE Al REEMUSKEEERAR

RIBARPOERMIAM - RERERIEEEN Al NERZZWEELRR 2024-25 FRRIRAZSE
UE~10%LA KA 10% - B Al FXRIEN - eEEERENRN LRTEREEFHmMEMREEH
fiI - HEBR Intel WNERERE - RMBASTEEE Al B EEREIE 0% £ - HEEESERT
Al EES S

FREHRZEREFARBERES—ERBMREEE

Apple Z AP = ZHHETEER InFO Il - BEZ Chiplet 251 CPU/GPU BB EXRFEIE
0 - BRT fEAR=8 9N - PC 10 Intel Z Meteor Lake CPU thFE&T#$E A Chiplet :&f(Tile) - Mz A5 B
SolC 514218 - M¥E A 3D-Vcahe /5EM AMD fE@fR2 CPU Milan-X & Genoa-X - th[E#& A
SolC HIEEETERHE - 1§ AR 2.5D/3D HERKARRH - EMEASEELEINRSWNER - BE
A RREZT AL - Moore ERZFHKANY ; ARERMUERKEEEFT RKREREMFERT -
More than Moore B & b2 N SRR PEE -

2022 fF 2.5D/3D FTEFKZEBBERLAR 15% - AP ORBNERBREIMEE - ERE MR
HFREHREWMET CAGR HERATFIOKE - QBREREZIRTEHEXB ZRALEE - [
REFPHTEREY BEPREBLTEEGHEBZMRNREAREm  AADOBRHAESE

EFRTMAIFIRBMZRLL - 54 More than Moore B F 7 HEAR®E - BRMSERERAZE
MRZ5—IRENEE - RMFAMITEITIEZWGLER B 2023 F/Y 6-7%MKZE 2025 FRIELT 10% -

EEEZRTABNEEERYN Al FK - BRIMWRSEERER - ASEER CoWoS ERE - &
RIBHEFXE - 7AHH 2024 £ CoWoS ERERIEN—E - MR SIEE CowoS ERETE 2023 &F
JE#%3E 15kwpm - EE7E 2024 FRMRZE 32kwpm » AT LRE Al BXKRRBEBEMRETES
ENREBRFERER  BERBUATFIHOKE -

Al IIREH B RERBRE

£ Al F3KIBR K CoWoS EFE XL HE T - NVIDIA B Al HEAFEKIHEIER - TE2EPR N5 RHE -
M NVIDIA #r—{CIE=REmMm= - B100 KA N4 72 - chiplet 52512818 & CoWoS-L SoiEfi
R E - APOFAE NVIDIA 2024 F Al iRz H B ER 3756 B8 - H B100 EEE4 70
B H100 HE=E#% 260 &5 - HERRIZ AL100 - #1H5 NVIDIA GTC Al KRR HAFIZ -

FREE 2025 F - ANPFLTEH NVIDIA B —f Al IIERERFBHABRE N3 HAZ - IS - AP OFEEE
#5ERA SolC KIMLIBIERETAMALIRAREK - MRS AR EMERARUEERESAE
ANRAREE - IRHEERRRERACETERN - £IHBR TaBERAERARES -

&% BEKRT 2024 E3H6H TSMC $5H  #25H



5 : Nvidia Al f& R FR1BLEER

Architecture
Launch time
Foundry
Process Node
Die size
Transistor count
FP64
Memory
GPU bandwidth
TDP

Interconnectivity

CUDA core

A100
Ampere
2020
TSMC
N7
826 mm?2
54 bn
9.7 TFLOPS
80 GB HBM2e
2,039 Gbps
400W

NVLink: 600 GB/s
PCle Gen4: 64 GB/s

6,912

H100
Hopper
2022
TSMC
N4
814 mm?
80 bn
34 TFLOPS
80 GB HBM2e/3
3.35 Thps
700W

NVLink: 900GB/s
PCle Genb5: 128GB/s

16,896

ERAR - Nvidia ~ Tomshardware - Semianalysis * 7 A&

H200
Hopper
2023
TSMC
N4

814 mm?

80 bn
34 TFLOPS
141 GB HBM3e

4.8 Thps

700W

NVLink: 900GB/s
PCle Genb5: 128GB/s

16,896

B100
Blackwell
2024F
TSMC
N4
~1465 mm?2
178 bn
TBA
192 GB HBM3e
4.8 Thps
1,000W

NVLink: 900GB/s
PCle Gen5: 128GB/s

TBA

RENENRBEZEEZ
SHBETNAMARTERENERE - 1) N3 EAERRIEHE 2024 FENE A EEHE ; R 2)

N5 &8 N3 B#HE 2024 EFTVEEEFE 1-2 BAEHE -
53% £ - FFRMh 2H24 EBEFIFERIFE 90% L £ - SIEnIRHITEm A
BEE 2024 EEWIEEIE 24.1% -

AREIH SRR Al 7
BED 15-19% - WINFREAPLEE - TEIANMERIREE -
&

£ RERT

EF)FE 53.7% -

202438 6H

EPS 5%

/l\\ j

TSMC

NI EHRNERBEF RO ZE
FE - A BMER.
38.84 70 - AHMKETHIBTEL -

K - BRI ARRAFE Al EFBEWLEER 11-15% E5f
BREETHNASSBEERRNME

6 H  H 258



6 : 2023-25 FM B TR ATHIB L EILER

2024 & BB hEER

2023 2024 2025

SERA 2,161,736 2,155,380 2,682,673 2,656,714 3,251,078 3,194,601 0.29% 0.98% 1.77%
EEER 1,175,111 1,170,867 1,439,282 1,407,713 1,815,449 1,720,836 0.36% 2.24% 5.50%

EERZ 921,466 915,725 1,132,045 1,112,207 1,457,090 1,380,543 0.63% 1.78% 5.54%
MBIAE 979,171 963,976 1,182,845 1,154,934 1,507,890 1,421,976 1.58% 2.42% 6.04%

REER 838,498 823,691 1,007,042 988,503 1,283,330 1,226,114 1.80% 1.88% 4.67%

AEBBEPS () 3234 31.75 38.84 38.21 49.49 47.05 1.86% 1.64% 5.19%
EEERR 54.4% 54.3% 53.7% 53.0% 55.8% 53.9% 0.1 0.7 1.9
EENEER 42.6% 42.5% 42.2% 41.9% 44.8% 43.2% 0.1 0.3 1.6
Mz R 38.8% 38.2% 37.5% 37.2% 39.5% 38.4% 0.6 0.3 1.1

BRAR - A5 &K « mA#EEFES ~ Bloomberg - CMoney

7 1 2023-25 FEF TR HE

AR AEERT AEERT FHEERT 2023 2024 2025

EERA 2,161,736 2,161,736 2,682,673 2,650,105 3,251,078 3,184,341 0.00% 1.23% 2.10%

EEEAN 1,175,111 1,175,111 1,439,282 1,415,429 1,815,449 1,774,736 0.00% 1.69% 2.29%

EENT 921,466 921,466 1,132,045 1,111,234 1,457,090 1,422,341 0.00% 1.87% 2.44%
A= 979,171 979,171 1,182,845 1,162,034 1,507,890 1,473,141 0.00% 1.79% 2.36%

MEFA 838,498 838,498 1,007,042 989,349 1,283,330 1,253,789 0.00% 1.79% 2.36%

AEBBEPS (Jt) 3234 32.34 38.84 38.15 49.49 48.35 0.00% 1.79% 2.36%
EBEERR 54.4% 54.4% 53.7% 53.4% 55.8% 55.7% 0.0 0.3 0.1
SR @R 42.6% 42.6% 42.2% 41.9% 44.8% 44.7% 0.0 0.3 0.1
MR 38.8% 38.8% 37.5% 37.3% 39.5% 39.4% 0.0 0.2 0.1

A+ NGB T AR BT - Bloomberg + CMoney

By

EEREAREZREEES - &% BEKRT 2024 E3H6H TSMC $7H #2588
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ARERTEREESHUBELE

BPEEREIEZEREMRERRFELOEHE  BSURRILEEEZTim RUTNZRER I
IDM & &7 3 [ : &F&E - Samsung X Intel - BAIATEE 3nm EEASERE - ASTEHRA
GAA ZEH8 7 2nm #1858 2024 FETHE - 2025 EREEAEE - Samsung 3GAE (GAA =FK)E
£ 2Q23 #EASE - B 2nm/1.4nm t#EHS 2025 & 2027 FEASE - &xE—IRIZ Intel - AR
SRR ERES ZHRE - Intel FETERBEZREHRESEER Samsung BILERZIEF - B
Intel #24L38 Pat Gelsinger EF#& - HiGRER T EFRBIMA—EEFI(IFS) - IFEH Intel 20A
(RibbonFET #12)#F 5 2Q24 £ - M Intel 18A 1S 4Q24 £ & - EME ORI 2 EI AL -

CEER HAIRSTEEHEEE BN - GTEE 3nm RXE Samsung £ - EF Intel 3nm HEIAREA
SE&E - RPDEEBR Intel STERERBE—DIER 20BN - AIRNEUEFHNKRE - 8168
MEFH - HPC RIBNSRAZEFRIE £ 2024 FEFHER AN 5 X - BRARE D ZIKEL
HPC (&  MEBMIXBMIFZEZLNRYD - LBRIEAZHERREEREFHEES - FAHE
SRR RBHLERREZE ZBAMA - W2 DEER 2025 F -

8 : FiEHTE roadmap

Process Node |

2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F
1Q 2Q 3Q4Q[1Q 2Q 30 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q[1Q 2Q 30 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q

Company

14nm FinFET
10nm FinFET
Intel 7 FinFET

Intel

Intel 20A RibbonFET (High-NA EUV)
Intel 18A RibbonFET (High-NA EUV)

N10 FinFET

TSMC

N3 FinFET (EUV;

N2 GAA (High-NA EUV.

Samsung

3GAE GAA (EUV)
3GAP GAA (EUV;

14nm GAA (High-NA EUV)
BRI - NI ER - AR

BE Intel MR IFS F5% - ORERMESMUKERE

AR Intel FTER IC RETBREFHEIFH  BRMAIBIREREBERESFE - ERINEEDL IP
BERIINE  LESh - Intel BIMNBEFPWWNERATBEMRE - AW - EEERERN TELRRERES
g LT ERERRARE  RERSIZEPUEEEEER Intel - EIL - FHMBH Intel EiF
EEZBBEANEFNVEE  TBERIBMEEEZS - BREMS - HMEMG Intel RADEIE IC
RETASEIFITREERELEE - Bt - HPRA/EDE 2025 FLAT - SEEWRIMTEASTHTA
IAERTRE - T Intel T ERBERRINAGEHE -

EEREAREZREEES - &% BEKRT 20243 H6H TSMC $8H  #25H
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ERERERANCEH  SREEERBRNZZEE

B 2021 Fi€ - BEABRKAREN BN EESSEEE RPN  AItEEHARKZER -
FIKBENR TR IDM :EESHEMEERSE MEPLEEREZERBREEIEZHSESE - Intel &
Samsung #H7A% - &2 Intel & Samsung E/ETE= BEBEIEMT - 24 Samsung BEFEA%E - HEATE
EPRFERABERER  HPC EmNEIRHEEBENKRIRZELES ; M Intel B IFS RER
I%%ﬂt’j 2021 FREBUIZHBEL - BRIEMRMINEKRRFEG  EFHAERATAEFE—TEH
2. APLOTREOHAMAG I E L RBE ZFEFES - MR T Intel X922 IDM - EEBEREARE
R 28nm DI EERE - 28nm D THEZERNEIINBLREEERE  BEFXZEREARTEER -
wie EEERRA - HIEAPLELEEERAEX UK IDMBEZEE -

EREBEAZZERRRNE  ARATEESHEELMISTCNESEMBF 2 - Bt
RPLRBREEARRIEEBUZEZHE - #2 1H23 AEFRAEMELERE UTR BREL
2H23 BFSKER - UTR MY E7 - AP ORI REFRREARMSZH  REMSARE
FTERE UTR DBERRE ; MAARBEEEERESRIHARE - 1 BCD ASRRES - &F
NEREEPAE  BRTASHASNERNER - T8 OLED DDI - FEARPOLRBIHEFES
MABHERRE - BANRDNIERFRIRS GEKE -

=

&% BEKRT 2024 E3H6H TSMC $9EH  #25H



9: BMERIERERIRETE

Location(s:

-Technology node

Announced plans for fab capacity build/addition
1) TSMC will spend US$100bn over three years to grow capacity.
2) Kaohsiung and Hsinchu fab will focus on 2nm.

Hsinchu/Taichung/Taina 7/5/3/2nm HPC/AP . .
n/Kachsiung, Taiwan 280m MCUICIS/RF/loT () Taina fab will focus on 3nm.
! 4) The Taichung fab is still under evaluated, and the progress is in lin with expactation.
5) Some 7nm capacity expansion has been pushed off given weak demand situation.
1) TSMC will invest US$12bn in the Arizona fab to ramp up 20k wpm in 1H25 with its 4nm technology.
2) The second fab (3nm or more advanced) will start production in 2027-28.
Arizona, US 5nm HPC 3) Overall investment amount for two fabs will reach US$40bn, and total capacity will be 50k wpm.
4) TSMC estimates end-product value will be more than US$40bn per year when all the capacity completes
construction.
Embedded The board has approved capital budget of US$2.9bn for 28nm process capacity expansion, will start production in
Nanjing, China 28nm memory/Auto-related {2H22 and target 40k wpm by mid-2023.
chip
1) Expects to start Fabl construction in 2022 and mass production in 4Q24.
2) Fab 2 is scheduled to commence construction by the end-24 and begin operation by the end-27.
2) Announces to found the JV JASM with key clients like Sony and Denso.

Kumamoto, Japan 262//72/;/24/3"?'; ISP/CIS/(;A':::)o—reIaIed 3) Total investment amount is expected to reach US$8.6bn. TSMC will invest around US$7bn, Sony will invest less
than US$0.5bn to acquire less than 20% shares, and Denso will invest US$0.35bn to acquire more than 10%
shares.

4) Design cap: 1 of 45k wpm plus 7/16nm of 10k wpm

1) TSMC has coll th Robert Bosch, Infineon, and NXP to found a joint venture called the European
Semiconductor Manufacturing Company (ESMC).

2 )Total investment in ESMC will reach over EUR10bn. ESMC will receive a government subsidy under the

Dresden, Germany 12/16/28/22nm Auto/Industrial chip ~ {European Chips Act.

3) TSMC will own 70% of ESMC at below EUR3.5bn. Robert Bosch, Infineon, and NXP will each hold 10% stakes.
4) ESMC's planned capacity is 40kwpm for 28/22/16/12nm nodes.
5) Construction will start in 4Q24, and will enter mass production by end-27.
1) UMC expects to add 10k wpm capacity in P5 for 28nm in 2022.
2) UMC has announced US$3bn to add 32.5k wpm in its Fab 12A P6 in Tainan, and entered mass production in

. . mid-23.

Tainan, Taiwan 22/28nm IS%I;TE\E)S?)E():I/(I:;T 3) For 32.5k wpm capacity,12k wpm come online at end-4Q23.
4) In Sep-24, P6 capacity will reach 31.5 kwpm.
5) UMC expects overall capacity to grow at 4.9% YoY in 2023, mainly for P6.
umc Xiamen, China 22/28nm ‘Expevcts 5k wpm expansion in 12X _Pl i_n 2022. .
Mie, Japan 90/65/40nm \GBT 1) Will construct one IGBT production line with Denso, targeting to enter mass production in 1H23.
' 2) Planned capacity will be 10k wpm in 2025.
OLED ZanLZ/ggen:OIa‘”e 1) Total investment in Fab 12i P3 will be US$5bn.
Singapore 22/28nm . 2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
memory/RFSOIl/mixed-
) 3) Will MP in April-25.
signal
1) Targets annual capacity to reach 620k by 2026.
FD-SOI 2) Total investment amount will be above EUR5.7bn.
Crolles, France 18nm

Autotmotive/loT/mobile

New York, US
Singapore
Dresden, Germany

12-90nm FD-SOI

RF SOI/BCD/FDX/NVM

:STMicro will account for 42% shares

3) The fab will be joint venture from GlobalFoundries and STMicro. GlobalFoundries will hold 58% shares, and

1) Announced to invest US$4bn to build 37.5k wpm capacity in Singapore, focusing on auto, mobile and loT
applications.

2) Expects equipment installation at new fab in Singapore in 2H22, and to start mass production in 1H23.

3) Expects to triple output in 2023 compared to 2020 in New York, Germany and Singapore.

4) Annual capaci of 2.8mn in 2023 and over 3mn in 2024 is still on track.

SMI;

Location(s)

“Technology node

Applications.

Announced plans for fab capacity build/addition
1) SMIC plans to add overall capacity by 130-150k wpm (8" equivalent) in 2022.
2) 2023 capacity increase will be similar as 2022 level.

. RF/MCU/
Chi 12" .
ina High voltage DDI/CIS
Tianjin and Shenzhen, g MOSFET/Sensor/

China

Analog Mixed Signal

SMIC plans to expand capacity in 2022.

Shenzhen, China

28nm and above

DDI/CIS/PMIC

1) SMIC has entered into the Cooperation Framework Agreement with Shenzhen government to build a facility
focusing on 28nm-and-above process with 40k wpm capacity by US$2.35bn.

2) Has entered MP.

3) Plans to add 20k wpm in 3Q24, reaching 40k wpm for overall capacity.

Beijing, China

28nm and above

Not specific mention

1) Expects to build phase 1 for FAB3P1 in Beijing, and will complete construction in 2024 with 12" capacity of
100k wpm.

2) Has entered trail production in 4Q22.

3) Plans to add 20k wpm in 2Q23, and add another 40k wpm in 2Q24.

Shanghai, China

28nm and above

Not specific mention

1) SMIC has entered into the Cooperation Framework Agreement with Lin-Gang FTZ Administration to build a
facility focusing on 28nm-and-above process with 100k wpm capacity with investment amount at US$8.87bn.
2) Plans to add 40k wpm in 2Q24, and another 30k wpm in 4Q24.

Communication,
automotive, consumer

1) SMIC has entered into the Cooperation Framework Agreement with government of Tianjin's Xiging district to
build a facility by US$7.5bn.

Tianjin, China 28-180nm and industrial 2) Target capacity is 100k wpm.
applications 3) JV's initial registered capital will be US$5bn.
4) Plans to add 20k wpm in 4Q24.
RF/NOR 1) Expects Wuxi Fab 1 capacity to reach 94.5k wpm by 1H24.
otinrs Wauxi, China 40/55/65nm Flash/CIS/IGBT/Super- i2) Wuxi Fab 2 will start production in 2H24 for 40/55nm nodes.
junction 3) Capacity for Wuxi Fab 2 at phase 1 will be 60-70k wpm, and capacity will be 83k wpm.

Shanghai, China

0.11/0.13/0.15/0.1

Not specific mention

Expects to improve product mix and higher UTR for additional capacity in 8”in 2022.

1) PSMC has begun the construction of a 12" fab in Miaoli (total outlay is around NT$287bn, or US$10.3bn).
2) Targets 35k wpm capacity at phase 1.

QPEMG Miaoli, Taiwan 40/55nm PMIC/MCU/RF IC 3) Will enter risk production for 40/55nm in 3Q23.
4) Will start production in 4Q24.
5) Capacity will reach 8.5kwpm in 2H24 to early-25.
Zhunan, Taiwan 0.11/0.18um MOSFET/IGBT Plans for 10k wpm capacity expansion in 2022, and will ramp up in 2H22.
1) Tower will install equipment in Agrate R3 fab, which is shared by STMicro.
. " 2) design capacity for Agrate R3 fab is 60k wpm, and Tower will acquire 20k wpm.
RaeiE, [Ey CHBO IS GracgliEedianalRh 3) Expects ready for equipment installation in end-21, and start production in 2H22.
4) Targets automotive, industrial and consumer electronics applications.
. . . Signed an agreement with Intel that Intel will provide foundry services and 300mm wafer capacity, and Tower
M, U NA o Semiconductor will invest US$ 300mn to own equipment and fixed assets in the facility.
1) Nexchip's installed capacity reached 100k wpm by year end of 2021 for Fab N1.
2) Has filed IPO documents in May 11, and expects to fund by RMB9.5bn, down from previous RMB12bn for CIS,
- A LCD/OLED MCU, logic IC and OLED DDI
Drerse Hefei, China 40/85/80190nm | ISIMCUIPMIC 3) Current capacity: 110k wpm
4) Fab N2: new 12" fab with 45k wpm in 2024, which mainly produces PMIC/DDI/MCU/CIS at 40/55nm.
5) Fab N3: equipment move-in now.
" 1) DB HiTek targets to spend KRW4tn to expand its foundry business.
h K 12 DDI/PMI " - q
ETEIED g 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
Wosse CIS, Mixed signal, ~ {1) DB HiTek expects to increase monthly capacity from 140k wpm to 151k wpm in 2024.
Emseong, South Korea 8" BCDMOS, RF, MEMS, {2) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm.
DDI and MCU
1) At the end of 2024, VIS's capacity will be expanded to ~3,381k wpy, mainly contributed by the expansion of Fab
q Hsinchu/Taoyuan, 0.5/0.35/0.25/ 5and.
VISE Taiwan 0.18 um DDIPMICIGaN 2) In Fab 5 capacity will reach 11k wpm.
3) GaN on QST, targeting >650V high voltage niche market, Gen 1.0 has MP, Gen 2.0 has started pilot run.
Singapore 8" DDI/PMIC/MEMS/Auto ;1) Constantly benefited from the outsourcing of IDM.

Logic/Mixed
SrEnEl MEEER 0.35/0.25/0.18/0.1 signal/Emedded
- Malay: 3um Flah/CIS/CCD/High
voltage/Flash 1) Total investment US$1bn from 2023-25 will be mainly invested in capacity expansion in Malaysia, and capacity
Corbeil-Essonnes, - . conversion in French.
French QIIRAS wir G cobiedbiona) 2) The total capacity excluding SiC will leap from 530wpm in 2022 to 1,700 wpm in end-26.
Analog/Mixed
Erfurt, DGr:f::‘:‘ Itzehoe 1,0/08:(')66/0.35 SignallEEPROMISOI
v IMEMSIRF
Texas, US 6" SiC Not specific mention 1) Will spend US$ 200mn to expand capacity and produce 8" SiC wafer.

# o TR

2) SiC Fab capacity will reach 12kwpm in end-24.

BAREZRAEES -
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ompany ocation(s) Technology node Applications Announced plans for fab acity build/addition

Arizona, US

Intel 3/20A and
below

HPC

Intel will invest in US$20bn to build two new fabs (Fab52/62) that are set to start production in 2024.

New Mexico, US

45/32/22nm

loT/Ethernet controller
/Connectivity/Analog

1)Intel announced a US$3.5bn upgrade to a fab in Rio Rancho, which is mainly for advanced packaging including a
boost to its Foveros technology.
2) Signed an agreement with Tower Semiconductor that Intel will provide foundry services and 300mm wafer

Ohio, US

Intel 20A and
below

HPC

1) Intel will invest in at least US$20bn for the first two fabs for construction.

2) Will start construction in late-2022, and expect to start operation in end-2025.

3) Expects total investment to reach US$100bn at most for eight fabs over the next decade.
4) The advanced node will be Intel 20A when the fab i

Oregon, US

Intel 18A/20A/3/4

HPC

1) Intel plans to invest US$3bn to expand Fab D1X to accelerate advanced nodes &éVéiépmenl.
2) Fab area will increase by 20%, equal to 270k mi.
3) Only the fab can support high-NA EUV equipment.

Israel

10nm and Intel 7

Automotive

1) Intel confirmed a US$10bn manufacturing plant investment in Israel, and the first phase of construction has
begun. The company will invest another US$600mn in Israel for Mobileye R&D.

Magdeburg, Germany

Intel 20A and
below

Automotive,
smartphone, computing

1) Plans to construct two fabs from 1H23, and expects to start production in 2027.
2) Total investment amount will be above EUR30bn.

Leixlip, Ireland

Intel 4

Mobile, HPC and Al

1) Intel 4 began MP on Oct.23, and will be adopted for Al, advanced mobile networks, autonomous driving, and
new data center and cloud applications.

2) Intel plans capacity expansion for automotive in Ireland.

3) Expects to complete construction in 2023 with investment amount at EUR5bn.

4) Expects to double manufacturing space for Intel 4 in Leixlip, Ireland at EUR12bn.

Rome, Italy

N.A.

Automotive

1) Intel potentially invests of EUR$4.5bn to build a new packaging fab in Rome.
2) Potential clients will be STMicro and Stellantis.
3) Expects to start production between 2025 and 2027.

Wroctaw, Poland

N.A.

N.A.

1) Intel plans to invest US$4.6bn for the assembly and testing fabs.
2) The facility will meet critical demand for Intel by 2027.

Plateau de Saclay,
France
Barcelona, Spain
Europe

Intel 4/3

HPC, Al

1) Expects to invest in EUR80bnN in next ten years.

2) Plans for R&D hub in France by end-2024, and it will target HPC and Al applications.

3) Plans to establish joint fabs in Barcelona to advance computing.

4) Total investment amount for France, Germany, Ireland, Italy, Portland and Spain will reach EUR33bn, and all is
phase 1 of capex plan in Europe.

5) Will construct two fabs in phase 1, and overall fab number will be eight.

Penang and Kulim,
Malaysia

Advanced
packaging,
assembly and
testing

HPC, Al

1) Intel expects to invest US$ 14 bn in Malaysia.
2) Penang fab is expected to complete construction in 2024-25 and mainly for advanced packaging.
3) Plan to build assembly and testing fab in Kulim.

Pyeongtaek, South
Korea

7/5/3nm and below

HPC/IAP

1) Samsung announced it will spend KRW171tn (US$151bn) for its LS| and foundry business in 2021-2030.
2) Plans to expand by three times before 2026.

3) Expects to expand 5nm or below capacity in 2022.

4) Plans to enter mass production for 3GAE in 1H22.

5) Will expand 30kwpm capacity for 4nmin 2023 in P3.

&>

South Korea

8"and 12"

HPC

1) Expects to add 30-40k wpm for 12" in 2022. Most of it will be advanced nodes, and some will be 14/28nm.
2) Expects to add 15-20k wpm for 8" in 2022, and total capacity will reach 265-270k wpmin 8".

Texas, US

5nm

HPC

1) Samsung announced a US$17bn investment plan in Austin, Texas.
2) Expects to start construction in 1H22, and start production in 2024.

Germany

180nm

Analog Mixed Signal/
Logic

Tl announced capacity expansion plan in Germany on April 27, 2021.

Texas, US

3 Tevs bt

45/65nm

Industrial/Automotive

1) New fab RFAB2 will come online in 3Q22.

2) Expects analog capacity to double when fab RFAB2 construction completes.

3) Announced four new fabs construction plan on Nov 18, 2021, and total investment amount will reach US$30bn.
4) Plans to start two new fabs construction in 2022, and expects to start production in 2025 for Fab 1 in Sherman,
Texas.

5) Has 12” fab roadmap from 2025-2035 with Sherman Complex.

6) Will continue increasing capacity incrementally in 2022.

Utah, US

45/65nm

Analog/Embedded
product

1) Purchase from Micron

2) Expects to start production in 1Q23.

3) Second fab will start construction in 2H23, and will enter mass production in 2026 at the earliest with overall
capex of US$11bn.

Kuala Lumpur and
Melaka, Malaysia

Assembly and
Testing

Analog/Embedded
product

1) Expects to start in 2025 at the earliest with overall investment up to MYR14.6bn, and Kuala Lumpur and Melaka
taking around MYR9.6bn and MYR5bn, respectively.
2) Will support Tl to have 90% internal assembly and testing capaicty by 2030.

Dresden, Germany

90nm

Analog Mixed Signal/
Power IC

1) Infineon plans to spend EURSbn for new plant, and will start construction in 2023 & production in 3Q26.
2) Will continue expanding capacity in existing fab.

Villach, Austria

TBA

Power IC (SiC and GaN)
for EV/data center/solar
and wind energy

1) The new factory will provide Infineon with an additional sales potential of around EUR2bn per year.
2) Total investment for the new fab costs EUR1.6bn.

: Kulim High Tech Park,
i Malaysia

Power IC (SiC and GaN)

1) Infineon expects to transfer its SiC and GaN epitaxy production to Kulim Hi-Tech Park and expand its
manufacturing base, whose investment is above EUR2bn.

2) Infineon targets to complete construction and start shipment by 3Q24.

3) Infineon expects sales amount to reach EUR2bn for new fab every year when equipment is fully loaded.
4) Targets revenue to reach EUR3bn by 2027.

SONY Nagasaki, Japan

45nm

CIs

1) Sony invested JPY100bn (around US$920mn) to expand Fab5 capacity.

2) Fab5 has started operation since April, 2021.

3) Capacity expansion at next stage has started in May, 2022.

4) Sony expects to invest JPY900bn for semiconductor business in FY2021-23 vs. JPY580bn in FY2018-20, and

i Crolles/Tours, France
Agrate/Catania, Italy
Bouskoura, Morocco

Singapore
Shenzhen, China

aj..-

32-150nm

Analog Mixed
Signal/Logic/
Discrete

1) STMicro will invest US$3.4-3.6bn in 2022, and US$2.1bn for capacity additions and mix change in our
manufacturing footprint.

2) US$2.1bn capex will be used for 12" capacity expansion in Crolles, Italy, 8" analog in Singapore , 6" SiC in
Catania and Singapore, testing and assembly business in Shenzhen and Bouskoura.

3) US$900mn for new 12" fab build in Agrate and GaN & SiC initiatives

4) STMicro expects its 12" capacity to double by 2025 vs. 2022 level.

5) New fab in Tours, France will enter mass production in 2023.

Agrate/Catania, Italy

32-90nm

Analog Mixed
Signal/BCD/eNVM

1) The fab will start wafer-start in 3Q22, and ramp up in 1H23.
2) STMicro will acquire 40k wpm capacity in Agrate RS fab.

‘Yamanashi, Japan

ENESAS

12" (55/90nm)

Power IC (IGBT and
MOSFET) for ADAS

1) Will invest at JPY90bn to reopen a 12" Kofu fab in 2024 in Kai City, Yamanashi, Japan.
2) The capacity of power IC will double when Kofu fab completes.

3) Plans to initiate the investment with government in 2022.

4) Will complete equipment move-in for 10kwpm capacity before August 2026.

BAREZRAEES -

Kumamoto, Japan 130nm MCU for automotive ;1) Will compl it move-in for 29.1kwpm c ity before March 2025.

1) Will complete equipment move-in for 10kwpm capacity before February 2025.

Ibaragi, Japan 40nm MCU for automotive  i2) For equipment capex for three fabs, overall investment amount will reach JPY47.7bn, and subsidy from Japan
government will be JPY15.9bn.

@ 1) New fab will enter mass production in December 2022 in Fab Apollo in Chikugo.

Fukuoka, Japan 6"/8" Sic 2) Targets to produce 8" SiC before 2025.

3) Targets 2025 capacity to become six times to that in 2021.
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TSMC
2.5D 3D
Solutions CoWoS-S/IRIL SolC
InFO_PoP/oS InFO_LSI/ Sow
Apple, AMD, Nvidia, Broadcom, Google, Amazon,
Customers Habana, Mediatek AMD, Apple, Tesla
Application Mobile, 5G networking, HPC HPC, Mobile
Supporting nodes N16/N7/NS/N3 N7/NS/N3
" CoWoS-S: <45 InFO_LSL: 25
(orERiEn(() INFO_0S: 40 SolC: 9
CoWoS-S: 2011
CoWoS-R: 2022 InFO_LSL: 2021
Mass Production Time CoWos-L: 2023 InFO_SoW: 2021
INFO_PoP: 2016 SolC: 2022

InFO 0S: 2017

CoWoSs

1) Most common packaging type for HPC chip

2) CoWoS-S (Genl) was launched in 2011 ; Gen5
adopts 1)iCap to enhance capacitance density and
2) New TIM material to increase thermal
conductivity. CoWoS-S can combine SoC and
HBM.

3) CoWoS-R adopts an organic interposer RDL,
which could lower the cost.

4) CoWoS-L adopts smaller silicon bridges to
enhance the design flexibility. It can also integrate
IPD to increase signal connectivity.

Remarks

InFO

1) INFO_PoP, featuring high-density RDL and TV
for mobile application, has a thinner profile and
better electrical and thermal performances than
FC_PoP.

2) INFO_oS integrates multiple advanced logic
chiplets for 5G networking applications.

Cowos
Apple : M1/M2/M3 Max
AMD : Mi300
Google : TPU
Habana : Gaudi series

Adopted Chip Nvidia : Ampere, Hopper, Blackwell

1) INFO_LSI leverages Si bridge and RDL for
bandwidth and cost effectiveness.

2) InFo_3D:allows logic to be stacked vertically on
logic, with routing underneath to distribute the power

delivery network and signals.

3) SolC: integrates KGDs with different chip sizes,

functionalities and wafer node technologies into a
new integrated-SoC system, key features are 1)
enables the heterogeneous integration, 2)
exceptional scalability, and 3) holistic 3D system
integration.

SolC: AMD Milan-X/Genoa/Bergamo-X, MI300,
Navi 31, Raphael DT CPU

Intel

2.5D

EMB
Inhouse, Amazon (expected)

HPC
10nm/intel 7

40-50

2017

1) EMIB adopts a small slither of silicon (bridge) and

embeds that directly into the substrate, which could
largely lower the cost.
2) Products: Sapphire Rapids

Intel : Stratix FPGA, Agilex FPGA, Ponte Vecchio,
Sapphire Rapids, Meteor Lake

3D

Foveros
Inhouse

HPC
10nm/intel 7
Foveros: 36-50
Foveros Omni: around 25
Foveros Direct: <10

Foveros: 2019
Foveros Omni: 2023F
Foveros Direct: 2023F

1) Foveros comes with less power loss and better
latency due to shorter wires than EMIB.

2) Foveros Omni minimizes the interference in
signaling from TSVs and optimizes the power and
10.

3) Foveros Omni enables lower resistance
interconnects through higher bump density and
functional block level partitioning.

4) Products: Meteor Lake

Intel : Ponte Vecchio, Meteor Lake

Amazon: AWS series ::Eg:;i{:/\//?:'zsaMllMﬂMs Ultra Amazon (Expected)
INFO_PoP
Apple: A-series AP
EHFE - AEEN - TARBERE
s mERT 20243 H6H TSMC F14 85 #2588



FERAREZRE

=
BEs°

| ErRRmREE

Al BREHE - FEE—LRA , ORERBE  EFEE - MBERES0 T

BE 2024 F - SEREPLFEHL M - W Nvidia @R2s GPU Blackwell -+ AMD Zen 5 %31 PC
CPU - Apple iPhone 16 %% AP (A18)% PC CPU M3 258 F - I LI AEE Y HEFEA KRS
N3 BEHEREEMASEE T8 ASP REMERME - IEI 2024 FEBEEMHFELRITG
KIZF - Hl40 1) Qualcomm H ARM 2248 PC SoC KAEEBEINE ; 2) Intel E35 NB Meteor Lake
GPU : I/0 & SoC tile - EZROJEE Arrow Lake BY CPU tile EBXHEREELEE - AP /OTEH
N3/N5 HERBESNZWER - HEEERFHK HPC BREE ZmaRGHE LT - REE
Z HPC K Al R R R ERIIBEM DM IINERER TEBE 2 ESREFEILN - 8BS0 HPC ML
ERERHERA  EHERRIAZW CAGR 15-20% 2 B1F -

2Q24 BB KRG HENEFE

HMFAE 1Q24 EWERFTE MR EIREIL - BB 2Q24 £ PC MIEHRUTEN T - BUGKEEE
@7 - RE 2H24 - R4 UTR iFE12) 85%LL ERVIEE KE - WX 4Q24 2 90% A £ - EERER
2RE Apple ~ Qualcomm - &R EEFRIRE) NIE ZEWER -

EBEREISE - A0 TEEA N3/IN3E BERERR 2023 FRE 6 S A - 2024 FRE—FTERE 9.5
BR  -EBEAXAXEAHE  ERCEEHBREERER/ - FEH 2024 FEXRZHBFFRE 12.5%F 280 &
En - GEGEEREIERZAR - AKZE N3 NEFPR) - HRANRIIMHIIBDEARSZ HIEE
£ 2025 F -

. = B . =z =z
19 : 2023-24 FNEM A KIE L5 20 : HREFTEIAMR - 2024 FEFZHTE
US$ bn = Depreciation cost (LHS)  ——YoY (RHS) % 13”%35;,'-&
25 45
Us$ bn mm Capex - TSMC (LHS) ——Capex/sales - TSMC (RHS) %
40 80
20
30
15 30 60
15
10 20 40
0
5
10 20
0 (15)
2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F
BRI - AEER - TTAIREEEL BN - NGB - TTAIREETER

ERENPEEFHERARBER - AP LIR/EEERGE - =6 - 1B - BASHEEERE -
AR ERMGEUAE 2 A EEY - BBaREZHE LT - BRI R IBMNRREMEE =R E -
BEeBBEERDANZRPMNBNEERBEERE 1H25 - BRMAILSLIRP=ERBNEEN L -

&% BEKRT 2024 E3H6H TSMC 1585 #2580



BPMS - SREEFRMERKRAE Al HEZU CAGR #52Z 50% £ - EWASLER1E B BIAY 6%5
2027 FiEF 25 T E(high-teens) - IE9h - AB#ERF 2021-26 FEUW CAGR 15-20% 7 F8H - &
NARRIE IDM SNEIEERRAZEEBEDSRE N - AERERR/EBRY - AR HERERY
RRRERERE  BAMRERRAH TN ERR - A RMEWAREGMS - EEEDTEH
BEEUFHREREUSIBER AT FIOKE - HPC N2 EEMRENA - MEIRZFERSZ W AR IS
BRATIIKE - LURE Al 8SFEK -

.

SEEBETERBLIRLEEREA 10-27 & - FUES 15 5 - BEREIFRREZRN Samsung 2 Intel
ZFHE - BRIMBROZERER 2024 FHEKEERBE - NP OBEEEE 2024 FEWFIE
RIGE 24.1% ; BIREFRE N3 HEEMNEK 34 @EDFHT - FFR 0.7 BEHOME 53.7% ;
EPS %% 38.84 7T - &8 20.1% °

RPOERR 2024 FEFLBBEWRAEFNFLEZFTME - BEESENARTER T FEREL
90%IK%E - It4h - SIRERIARE PHIAHEERPRMATL 2 - HARBRREDEER
RERRBAREERZEES - AtEREALEELPUHS Z AL ERBEE - KO
EFLRERENE - ZENEREFKER - LHKE Al BANEKERRY - T 2024-
25 FBREBEHREDAIAS 1.79%K 2.36% - EREENSE - BHZER 730 T LEZE 880 7T - &
H1R 20 £ 2024-25 FIR1GTFIIERER 44.17 THES - URBBEIRKER Al HESHEEREEE -
aEERFNEAPLRENTREESE -

21: 12 EAREPAEEERFE 22 : 12 ERFEREZELERE
1,850 7.6x
1,100
1,500 6.2x
30x 850
1,150 25x 4.8x
600 20« 600 A /’\”‘«MAI\F‘J\\AV\/\ /\/\/\\j’/ 3.4x
M A r*'f vh
50 R p \:v\\jv/\.»‘_/‘\w' 10x 350 W
- 2.0x
P A
P Ll
100 100
Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
BRI - N ER - mARREEFEIL - CMoney BRI - NEER - mAIREFEE - CMoney

EEREAREZREEES - &% BEKRT 2024 E3H6H TSMC %16 B - £ 258



23 : EFEFELRSE

REESREER A zaEb(f%) REEBRBIRMEZR (%)
. i
%18 e
(BE=TT)
2024 2025
=1t 2330 TT gig 735.0 595,627 32.34 38.84 49.49 22.7 18.9 14.9 (17.5) 20.1 27.4
EPINEES
Intel INTC US Sk 43.2 203,296 1.0 1.9 2.6 45.2 23.3 16.6 (51.1) 94.4 39.8
Globalfoundries GFS US SeipLs 52.5 32,495 2.2 2.2 3.1 24.0 23.5 16.8 (18.4) 2.0 39.7
Texas Instruments ~ TXN US SRipss 170.6 158,781 7.0 6.6 6.8 24.2 26.1 25.3 (26.0) (7.0) 3.1
Inc
Samsung 005930 KS  sczqes 72900.0 373,372 1652.6 46554 6391.9 44.1 15.7 11.4 (79.5) 181.7 37.3
DB HiTek 000990 KS  sczqee 45800.0 1,724 4990.8 6234.0 6708.0 9.2 7.4 6.8 (61.2) 24.9 7.6
SMIC 981 HK SRipLs 16.7 23,761 0.9 0.8 1.1 19.5 21.7 15.3 (52.2) (10.2) 41.7
Hua Hong 1347 HK Sk 16.7 4,678 1.3 0.6 12 13.3 27.9 13.9 (53.3) (52.5) 100.9
Semiconductor
Tower TSEM IT Sk 32.9 3,354 2.1 2.0 - 15.6 - - (12.8) - -
Semiconductor
ElSNEIHF1 24.4 20.8 15.2 (44.3) 33.3 38.6
ElalEES
K 2303 TT Bt 50.1 18,625 4.9 4.7 5.1 10.2 10.7 9.8 (30.8) 4.3) 9.2
TR 5347TT  ZA5.iB4 78.6 3,689 3.6 4.5 5.9 21.8 17.4 13.4 (61.3) 25.2 30.1
EES

HIEE 6770 TT Sk 29.5 3,478 0.1 0.9 19 314.5 33.5 15.2 (98.4) 838.1 120.5
BEAR%F1g 2.9 3.4 4.3 115.5 20.5 12.8 (63.5) 286.3 53.3

BRI : NEER ~ TAKREIRNG  Reuters [ GREGEFIXNENREBEN  RIENEEREEFHBE -

24 : EIFEFELRR (8)

R 5 2 0 M 22 (%) BiRiFE R EFEEL(f)

2023 2024 2025 2023 2024 2025 2023 2024 2025

aiEE 2330 TT Big 735.0 595,627 25.8 26.4 27.8 136.56 160.18 195.67 54 4.6 3.8

EPNGES

Intel INTC US KRipss 43.2 203,296 2.7 57 8.2 24.6 26.0 29.3 1.8 1.7 1.5

Globalfoundries GFS US Sk 52.5 32,495 135 9.6 12.5 19.6 22.6 25.3 2.7 2.3 2.1

Texas Instruments TXN US P 170.6 158,781 41.7 34.8 38.8 18.3 19.7 - 9.3 8.7 --

Inc

Samsung 005930 KS  skzpae 72900.0 373,372 3.2 8.5 11.1  52393.1 55868.7 60568.1 14 13 1.2

DB HiTek 000990 KS KRipss 45800.0 1,724 13.1 14.7 14.2 40044.0 45535.0 51184.0 1.1 1.0 0.9

SMIC 981 HK Sk 16.7 23,761 4.2 3.6 4.6 20.9 21.6 22.7 0.8 0.8 0.7

Hua Hong 1347 HK Ripse 16.7 4,678 55 2.7 4.8 27.0 27.7 29.3 0.6 0.6 0.6

Semiconductor

Tower TSEMIT  sapes 32.9 3,354 - - - 215 238 - 15 14 -

Semiconductor

EPINEIE S| 12.0 11.4 135 2.4 2.2 1.2

ElaEES

HEs 2303 TT =t 50.1 18,625 10.7 9.4 10.6 28.9 30.9 33.9 1.7 1.6 1.5

s 5347 TT i #Big 78.6 3,689 16.2 15.0 18.5 27.9 26.5 27.0 2.6 2.8 2.7
EIES

HigE 6770 TT  seipes 295 3,478 0.1) 3.9 0.6 221 214 - 12 13 -

BN REZEFY 8.9 9.4 13.2 26.3 26.3 30.4 18 1.9 21

EMAE : 205

/  TAREEL -~ Reuters | R FIEEIFIUNENREBEN | RENGESKEEFTHBE -

EEREAREZREEES - &% BEKRT 2024 E3H6H TSMC 1785 #2588
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25 FERFEGREDR (8H)

(NT$SEETT) 1Q2024F 2Q2024F 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
EEWA 581,265 598,668 724,168 778,572 729,627 738,578 876,472 906,400 2,682,673 3,251,078
HEMA (274,065) (282,137) (333,820) (353,369) (339,655) (333,696) (380,328) (381,949) (1,243,391) (1,435,629)
EEEA 307,200 316,532 390,348 425,202 389,972 404,882 496,144 524,450 1,439,282 1,815,449
EEER (69,170)  (70,643)  (81,469)  (85,954)  (82,448)  (83,829)  (95,097)  (96,985)  (307,237) (358,359)
B 238,029 245,889 308,879 339,248 307,524 321,053 401,047 427,466 1,132,045 1,457,090
ElE 12,700 12,700 12,700 12,700 12,700 12,700 12,700 12,700 50,800 50,800
BAIAEE 250,729 258,589 321,579 351,948 320,224 333,753 413,747 440,166 1,182,845 1,507,890
FrisfiZE M (37,609) (38,788)  (48,237)  (52,792) (48,034) (50,063)  (62,062)  (66,025) (177,427) (226,184)
DE R ER 406 406 406 406 406 406 406 406 1,624 1,624
EEEASREMLE 213,526 220,206 273,748 299,562 272,596 284,096 352,091 374,547 1,007,042 1,283,330
HEEERBER(NTS) 8.23 8.49 10.56 11.55 10.51 10.96 13.58 14.44 38.84 49.49
AREMEFHRE(EER) 25,929 25,929 25,929 25,929 25,929 25,929 25,929 25,929 25,929 25,929
EHEERNR 52.9% 52.9% 53.9% 54.6% 53.5% 54.8% 56.6% 57.9% 53.7% 55.8%
EEFGER 41.0% 41.1% 42.7% 43.6% 42.2% 43.5% 45.8% 47.2% 42.2% 44.8%
DRIE e 43.1% 43.2% 44.4% 45.2% 43.9% 45.2% 47.2% 48.6% 44.1% 46.4%
MEM=mE 36.7% 36.8% 37.8% 38.5% 37.4% 38.5% 40.2% 41.3% 37.5% 39.5%
BUFRERE 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
FHEE (%)

EERA -7.1% 3.0% 21.0% 7.5% -6.3% 1.2% 18.7% 3.4%

=R -8.5% 3.3% 25.6% 9.8% -9.4% 4.4% 24.9% 6.6%

REss -10.6% 3.1% 24.3% 9.4% -9.0% 4.2% 23.9% 6.4%

REEERAR -10.6% 3.1% 24.3% 9.4% -9.0% 4.2% 23.9% 6.4%

FEHER (%)

=E PN 14.3% 24.5% 32.5% 24.5% 25.5% 23.4% 21.0% 16.4% 24.1% 21.2%
=il 2.9% 21.8% 35.4% 30.4% 29.2% 30.6% 29.8% 26.0% 22.9% 28.7%
REss 3.2% 21.1% 29.7% 25.5% 27.7% 29.0% 28.6% 25.0% 20.0% 27.5%
HEEERAR 3.2% 21.1% 29.7% 25.5% 27.7% 29.0% 28.6% 25.0% 20.1% 27.4%

 TTARBEENG - CMoney , IRA" BELEE | HREGRE R 2 IRIEHZENEFIHREGE -

EEREAREZREEES - &% BEKRT 2024 E3H6H TSMC F18 B - # 258
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EEEMIIN 1987 £ - BEHHLREAZRER IR - 2022 EFHHERNE 57% - NIATENSBRERBIERE - £
ME - HEBARA - WIREAE  REAFBELENRSHERE  HRESHREE - PE - HABRZEES - BF
HE IC REH T BRERBURBEFEBRINERSALE M. 3BR - 58 - K2R - Broadcom * AMD -~ Nvidia
Amazon * Microsoft * Tesla & - HAEEHEZEFETER Intel =2 - HEAEZAR/ T - GlobalFoundries « BE - tHFR
FEDRNEE  HPSBEREHRIE 2800 2K 5 -

26 : AI+ARRE

Name Holding %

National Development Fund 6.38
Vanguard Group 3.98
Capital Group Companies Inc 3.49
GIC Pte Ltd 3.32
BlackRock 3.06
Fidelity Market and Research 2.26
Norges Bank 1.59
New Labor Pension Fund 1.28
Polaris Securities Investment Trust 1.01
Schroders PLC 0.96

EHAFR (TED « L GIEH

DD

BERAEZREES - & BERT 2024 3H6H TSMC 519 B - £ 258



27 : e

Types Fabs Location
Fab 12A Hsinchu Science Park
Fab 12B Hsinchu Science Park
Fab 14 Tainan Science Park
Fab 15 Central Taiwan Science Park
Fab 16 Nanjing, Jiangsu
12-inch Wafer Giga Fab
Fab 18 Tainan Science Park
Fab 20 Hsinchu Science Park
Fab 21 Arizona, US
Fab 22 Kaohsiung
Fab 23 Kumamoto, Japan
Fab 3 Hsinchu Science Park
Fab 5 Hsinchu Science Park
Fab 6 Tainan Science Park
8-inch Wafer Fab
Fab 8 Hsinchu Science Park
Fab 10 Songjiang Dist., Shanghai
Fab 11 WA, US
6-inch Wafer Fab Fab 2 Hsinchu Science Park
Advanced Backend Fab 1 Hsinchu Science Park
Advanced Backend Fab 2 Tainan Science Park
Backend Fab
Advanced Backend Fab 3 Longtan Dist.,Taoyuan City
Advanced Backend Fab 5 Central Taiwan Science Park

BERAR 1 TEI ~ A&

28 : ERBREEERER

Qo)
85nm Q @

40nm

28/22nm
20nm

16/12nm

10nm §

BEMAR - AN EH

FERAREZREES - 2% BRI 202438 6H TSMC 20 B - #£ 258
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. B[E 1) 30 . &
29 : mEIZEWRER 30 : EULERAR
=3nm m5nm u7/10nm = 16/20nm ® Smartphone ®HPC mloT © Automotive =~ DCE  Others
28nm 40/45nm 65nm 90nm 100%
10.11/0.13um H0.15/0.18um m0.25pm and above
90%
“ m i | EH = E = =
90% i
80% 70%
70% 60%
60% 50%
50% 40%
40%
30%
30%
20%
20%
10% 10%
0% 0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 Q2 Q23 3Q23 4Q23
BT - NEJEM  TTARE BT - NEJER - AR
= . EX =] . 2z AX3Lsm L 3 z
31 : EUies 32: ERR - BFR - BH=R
NTSbn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin

625.53 625.53

613.14

42% 60% ’_*_—\‘-\,_.5'_‘
0,
36% 50%
30%
24% 40% - : 4
0y
18% 30%
12%
6% 20%
0% 10%
-6%
o
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BRI - CMoney ~ A FEH BB - CMoney ~ A Z/&H
33: REREN 34 : HHIRERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash fiow
ays ® Days of Payables Cash conversion cycle 29466913
220000
200
180000
160 V’w\' P ——
140000
120 110034.97 ferze s
100000 8274612
80 ’_——.—__.__“—-—-—.—'_'.—'_“N 58021 52
40 " N N N . . N E 60000
0 20000
40 -20000 —1Q22 - 2Q22 3Q22 4Q22 1Q23 3Q23 - 4Q23
0 -60000
1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 -100000 -azmeat
EMANE - CMoney ~ AN S/ER BRI - CMoney ~ A\ SE
FERAEZREES ° a4 RENT 2024 38 6H TSMC %218 @ #2585



| EsG 9#

7 RIFER " 7E ESG FE LRVIRIR . A1 TERIASIE ESG mE LT . MERRREEAT R ESG EAHRIR -

> ESG #4% : oT15EB RIS ESG ERFABNRIERR - 1} Sustainalytics EiEFIBZERI A SR PRI TR BITAIAL
B - BEFXEERFIREETEN AT PHRMELRE -

> 7 ESG & LRRIE : SRBENEERREBNRPEKE  BXTERTRRETENTIOKENRE - AIRBELE
M ESG BB REREHNEE - ERERRKANERS -

> ERIASIE ESC #RELMMITH : STEEEHHEK ESC HENSEAKENMRITNHRE - TERATMERBRIEEK
B 4 - EEERERIZEIERR 272 IS 1SO 5001 ] ISO 14001 & - M5k - £ 2020 FEBEEKEHERLIE
FFEHM - BEANERER - ASRBERAT ZITEEE] - FRINERZ H 2 BRI R P U BIE 1R 1RAVH B
ZIRIKEE -

35 : ESG &t

D IFER
ESG #% 13.1
£ ESG & IR (A) 45.9
ERIASIE ESG #BE LHI#TA (B) 76.8
E TR &
BEIZEHT(1~100 - 1 BEE) 1

EMAE - Sustainalytics (2024/3/6)
1 -ESG #H=A-(A* TR E7BI100)
F1-1 . OEERE 701 2R - A BE -

it 2 ESG A7 EEFFR HBRE (0-10) = 1 (10-20) = EF(20-30) WENE{RZI0) N =N D)
i3 RS ETTAR {& (0-35) 1 (35-55) S (55+)
4 BT EETAR 55 (0-25) EH1(25-50)  JE:A G0
. = . AT B =
36 : #BAKE 37 . mERERFMNEHINEE
mn m3 mmm Total water comsumption L/12" wafer Metric tons mmm Taiwan fabs emissions tCO2e/12"
120 —\Water comsumption per wafer-layer 160 6,000,000 ——Emission intensity 0.006
140
100 5,000,000 0.005
120
80 100 4,000,000 0.004
60 80
3,000,000 0.003
60
40
40 2,000,000 0.002
20
20
1,000,000 0.001
0 0
2018 2019 2020 2021 2022 0 0
2018 2019 2020 2021 2022
BRI - 25 E 7 - Reuters B - LG - Reuters

FERAREZREES -

op
i
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BEERER

F¥E128

FHE128

(NTS EET) 2021A  2022A  2023F  2024F  2025F (NTS EET) 2021A 2022A 2023F 2024F 2025F
REBRPIRE 1,064,990 1,342,814 1,656,750 1,813,183 2,074,099  EZIUIA 1,587,415 2,263,891 2,161,736 2,682,673 3,251,078
=5 193,102 221,149 290,755 307,755 332,645 HERA (767,878) (915,536) (986,625) (1,243,391 (1,435,629
FEUIR R R SR8 198,301 231,340 236,099 263,618 306,900 EZEEF 819,537 1,348,355 1,175,111 1,439,282 1,815,449
HitRE&EE 150,679 257,594 46,242 53,453 53,453 BEEH (169,223) (226,708) (253,645) (307,237) (358,359)

REEE 1,607,073 2,052,897 2,229,846 2,438,009 2,767,098 HIHER (7,559)  (9,920) (11,253) (15,267) (17,881)
RARZEZIRE 21,963 27,642 27,642 27,642 27,642 MEER (124,735) (163,262) (182,370) (221,560) (263,584)
BE&E 1,975,119 2,693,837 3,025,886 3,145,938 3,512,362 EEER (36,930) (53,525) (60,021) (70,409) (76,893)
mEBE 26,822 25,999 24,297 24,297 24,297 HihZE A 0 0 0 0 0
HitEReENEE 94,527 164,405 209,121 213,398 213,398  EEFIH 649,981 1,121,279 921,466 1,132,045 1,457,090

ERBEE 2,118,431 2,911,882 3,134,290 3,252,645 3,619,069 FEWA 5,709 22,422 58,175 40,000 40,000

ERE 3,725,503 4,964,779 5,635,027 5,965,307 6,660,821 MNEER (5,414)  (14,417) (14,338)  (3,200)  (3,200)
FERIRFR % 48,723 56,522 60,343 66,801 72,204 FIBUWAZFE 295 8,005 43,838 36,800 36,800
RERER 114,921 0 0 0 0 RENSEX)EEE 5,603 7,798 5,701 8,000 8,000
HIEEE 575,859 887,704 407,220 349,415 349,415 EREH 13,663 4,506 (1,839) 0 0

mENAE 739,503 944,227 952,414 676,557 451,749  EhEIMNIAGEH)BEE (6,415) 2,602 10,005 6,000 6,000
REMER 3,309 4,760 937,492 918,283 918,283  MATALE 663,126 1,144,191 979,171 1,182,845 1,507,890
Hiha EREE 811,958 1,055,303 204,211 217,242 217,242  FRISMER (66,053) (127,290) (141,403) (177,427) (226,184)

REERE 815,267 1,060,063 1,141,703 1,135,525 1,135,525 D EREFF 533 370 729 1,624 1,624

BEESE 1,554,770 2,004,290 2,094,117 1,812,082 1,587,275 SREBAT 2K 596,540 1,016,530 838,498 1,007,042 1,283,330
[N 259,304 259,304 259,321 259,321 259,321  MATSATHEEHEATFR 1,090,935 1,593,195 1,473,660 1,815,775 2,180,171
BEANTE 64,762 69,330 69,879 69,876 69,876 ARESIRRBER (NTS) 23.01 39.20 32.34 38.84 49.49
RBRE 1,906,830 2,637,525 3,186,556 3,799,679 4,720,000
fHiEE (62,609) (20,506) 0 0 0 RO AR A

REEATIZER 2,168,287 2,945,653 3,515,756 4,128,876 5,049,197

JE I 2447 14,836 25153 24349 24340 T EMBERROW

BRI 4RER 2,170,733 2,960,489 3,540,909 4,153,225 5,073,547

FNE12 8 2021A 2022A 2023F 2024F 2025F

BRAR . NGB - AR

ERRE (%)
=E'ON 18.5 42.6 (4.5) 24.1 21.2

RERER = ik 14.7 72.5 (17.8) 22.9 28.7

T %ﬁ@%@ﬁ%&ﬁﬁm%ﬂ 18.8 46.0 (7.5) 23.2 20.1

(NTS E&T) 2021A  2022A 2023F 2024F 2025F MEsim 15.2 70.3 (17.6) 20.0 27.5

AREESREN 15.2 70.4 (17.5) 20.1 27.4
ARERALES 597,073 1,016,901 837,768 1,005,418 1281707  ‘“gryaryonar (op)
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