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o LA -?. % 4 ¥& (signal RC delays) » x% «? B ARE 10~12% - * HF & o
Pt {5t R R BiEG HF T RS 10~ 15%°#E$&N3E’ Adn e o &

T ook R K 10~15%2§_#EP53E}§1"’J4§4-“§1% 25~30% - -t B E R
AL N2 0T o T @ AHRER e S TR N2 -'f-'f%f,”% T 5 Al
transistor 7 # > * {1 * 2D # %’” ffﬁ*( FEEATHOE o 22D HH Y o R
f§ = # it 4p (MoS2) % % 7 érmr*’\a‘:rﬁ%ﬂ.rﬂ ’ LLE—i 2D 1 # & #F

h.ﬁm,

ficyp P 5’ i’»é_ir‘si,\, % i o B w HPC fr Smartphone % = % 7 >
“ﬁ%f?iﬁ@ﬁz’%i?‘%ﬁd\i ' N2 s 5 iR ii~'l%r5 ST X - BERNEE A 3
i S R LA Ry LU E R :}j: £ (CTO)Vivek Mahajan % 7+ -
PR AFEIFN2AEL TP REA O RKTEFLE A o F LW P A 2026

Ef N N2 #"soa i CPU-

SR R 2023 #R% T F A% ¢ 3k (IEEE International Electron Devices
Meeting, IEDM) 7 T Future of Logch (Future of Logic) & &k B & & 27 77 3¢ ¢

FE l4nm(Al4)H 25 ¢ A3 2 » N2 P #-4cdp >t 2025 # &£ & » B @
cRT W AB R Al4 0 E E(HVM)FE'EF""fr LIS Q?f;a%‘j"?f%i'120304'1
%‘ﬁfiifﬁﬁﬁ—bi BE’E&mT_ 1_{1';#57"1 i@"g"‘ﬁ”ﬁ,ﬂa
fﬁﬁiﬁéﬁii@ﬁiaﬂe?— H K “"ﬂf’l"r?f‘% p.uii"r?fﬂz:ﬁiff/ﬁ'ﬁr
THMB R LR RS JRA T ‘7&: Tnp g #’3‘%%5 Fof R oA e
Booodes BH B SRR 2000 BT HMARF o S HT LRI 20m
B N2 4o N2P 2 &2 > @ l.4nm % Al4 fc Inm % A10 ?E"J‘ﬂi-”‘? 2030 & % = o
NVIDIA GH100 GPU #_§ 2 s * e fh ¥ 2 - o
B - ~ TSMC Roadmap
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System Scaling Innovation

>1T
TRANSISTORS

Enabled by TSMC
Adv Logic +
3DFabric™ (CoWoS,
SOIC, and InFO) 3D Hetero.
Technologies o

il mill
Monolithic ™
Integration

N5/N4 N3/N3E N2/N2P A14 A10
Mass Production: 2020 2023 2025 2027 2030

AL kiR : Applied Materials » 3 & 38 % & &

HPC 3 £+ ®REHP & > T S F 7 1024 ¥ = 5.816.40 % ~ > Q0Q-7.02%
Fis & ] 2,087.50 =~ > Q0Q-12.55% > # ¢ EPS 8.05 ~

= & © 4Q23 Days of inventory(DOI)# 3Q23 & > 11 = & 85 % » i & & %)

%z N3 wafer k.%igéc°2023 EFRLERE G v I EE KE - NB/PC v

smartphone % = 7 % 3 '?1— Pl w fE G foo

1Q24 T IR H BT TPz REFSMHEET BT LR @ p 3F 5 HPC 4p B
.1\—’ AL BRI ? r]% o CPU ~ GPU Jr Al 4c i B & H 7 2" e 3 % #

;;&Alé@wwmﬁmewa R 20234*”<6%’ 9 1,200 &~ > X
kB & Fjr CAGR & 50%m + > FF fm 2027 & F g ib v 5 17~19% > ez @
:}’El/—éfi"

—‘MW C1Q24 A I FAaFF A I HETIUNERBAMEF TV ET
P e

SAF R 1Q24 £ Al #qo 4Q23 AT B 5 A % 1Q24 ¥ f 5,816.40
QoQ -7.02% » f# 15 3 4] 2,087.50 B ~ > QoQ-12.55% » # i EPS 8.05

éx

EH o fF R 2024 & F iz 2.63 7 A > YoY+21.69% > #& 5 & §] 9,353.59 % ~ >
YoY+11.55% » # % EPS 36.07 =~ :

rvf%m%\w 2023 & 2 M RGR TR OB R eI L A Syl
£ Tﬁ~%%ﬁ£mw§$ﬂﬂ’ﬁ FMAF L LEP RS- £ 52023 £ X
HHA X £ F o YoY-2%(* 2 o ®8 \‘3'“»\)’ 1 Foundry YoY-13% > & #
& 2023 Ei ~ F T YoY-8.7% Sl 1 A2 F AL EMA X 5o
ﬁ%}—"?ﬂ'}—{%ﬁﬁ‘HPC W E \4;,;13;_:@:\3, FREF S RHETFET A R
/Eiiﬂl’a@°éﬁ”é’,ﬁ?&.‘iﬂ%é I EH ST HREXDL AL
Mz da & o CHTIER 2024 # L EHAEELEF > YoY>+H10%(H 7 3o
%A% 4 ) & Foundry YoY+20%> & ## & 2024 # % ~ F J2 YoY+21~+26% °
CHTEBHEMAELZ LB FERENA LT S HT 2024 & 2 £ H
it & p HPC 2 NS5/N3 % 42 fv CoWoS % v]?:?iﬁfjéia‘i’ °

TETHELIT AMSES KBS 2 EF 50 F & 3DIC i%’&tij‘?‘ﬁ
BT e o R R 3DFabrlc¢<¢ﬁ”*lé’“‘v{%ﬁ"‘ PR R
jfi%@%’r]f@;l% Iﬂb@—n HPCEIB'I 1\3—@ gi—]—%‘mﬁ¢/i_'s"&ﬁ—l
FE sray o CoW fo WoW e N7/NS & % ¢ EH » 4 & o
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i KE 7 % SolC fv# # TSMC 3DFabric™ s %o &R chF £ > S f =
e FLEF R ALEIPR S L 06/2023 & M > A S KT F - BF R
3DFabric £ iFenfi 5 > F & w2 SRl M2 plEap & it s o SOIC
Er 2 A2 F- B ASHEL HPC 78 AL G R 4emf & &> 7 REF ? 3

B oromgEiest a3 FFREXNRFALT R OHFTFE
GHHELEHEPH AL L S HT CoWoS A ¥ i v FE 3 2023 &
CoWoS 2 # % A it ¥ 12 § ¥ /& »2024 &3 S # 43 244 ¥ /& » ¥ 33

Vo i 28~30F F/# o3DIC 2 A H XL S HFLTFEFLLE oA &y - o
X kB 2SR 5~ 10&\33104’1%;’é’:}é%%ﬁ@ﬁ(CPO){&iﬁﬁﬂ—
WA LR pf;\ﬁ‘ Harz 3P AREHE 4L ] AFERAR
ARG F %k g{b»)‘ $ /> - Package B EI TR S T 2023 & it
th7~9%,;ﬁﬂ}n§,<fﬁi?gﬂgrﬁ]@1’zi@#\kﬁfiﬁ&%%?;}sg@ﬁvd&&o

N3 % 7}%%?‘-)&%&%%;)5_%‘77 7 N7/N5 #pi7 » R * FﬁF’t‘E@.ﬁ_N:; [ERRL]
i; 1 5 giﬁ;}?lbomiﬁ,_rﬁ%z LRy L e L q) ~1§,*“u
23‘_’514: ‘@1 FAX K AXAF fE 0 e P W E F]F 0 N A KW e 0 F] gt N3 &
(Lt a8 Fpdfod T ﬂ*‘miﬁ;}ii\géco2023ﬁi‘;*ﬁﬁx’?
B A 2024 E AN FREHRF L NI R AH e BE P %2024
E 3~4 ll}:pé\—s‘h ﬂéﬁﬂzi)‘kﬂ—kg{2023&m3lf’lé 2024 & ¥ 4z
14~16% © ¢ P’N3@‘;Mz"fh;>"u?+Nsﬁlﬁztoolsi; a%rs:«f%'éi'rﬁa
A ox 02 N5/N4 £ % A 2024 & 310 F 454 & N3o % - & N3 @42 (N3B)

bR B 2023 & W% Apple(AAPL US)- B % % » 4o 5 § (2454 TT)4r
Qualcomm(QCOM US) % B 7 % 2023 & 2 N4 5 2 22024 # g~ ¢ 7 L %
Bl 2 Apple £ T T { Bk F n ¥ - & N3 HA(NIE): & 4537 & * SE4 8
Gen 4 7 Qualcomm » Z % $ 7 - & % 7% 9400 » Apple «» M3 Ultra & 5 1 %
Al8 Pro i ® > AMD(AMD US):# Zen 5 CPU 4= RDNA 4 GPU >
NVIDIA(NVDA US): Blackwell 7 4 GPU - # ¢ > Apple M3 Ultra & # ¥
i € B 2024 £ ¢ i {2 Mac Studio ¥ § A& RoAp o A F L F T M N3G
A A I F o F ST 2H24 & NS/N4 A fv 4 N3 & » B¢ 8L
FF 12 BF A 2P RLaF LY L 1 FS53%0Fap 3%

ST 2023 # HPC § 2 & ﬁéég{iﬁ&"‘&%AI’ﬁ £ { 4 P /£ > HPC
MEF A B ST 2024~2025 & £ A £ o 2R 1TH24 ¥ Ju ;?%»}’i’
PER R Al 2l F B 2 F A ARIRE S {5‘7;3;5‘ PR R R g
v FE RS AE T 2024 EF ¥ T 2.6 “i’YoY+2169%’7fm.g/i'f 9,353.59

3
B YoY+11.55% » # {6 EPS 36.07 ~ -

A2 CHTHIERSESERERE AP
2022 2023 & 2024

I8P
(01/12/2023) (01/18/2024) (01/18/2024)
SHELFE 10% 2% 10%
+ - >+
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gn {1 1 +27% -13% +20%
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sHET(E~F ) 35.5% -8.7%

21~26%

FEEA HE HETRRE

2/6/2024 SR - B EE € 0 i iF 4Q23 &

B3y

L R E )

Forward PE Band

&R 35~ % A hop

B
506/13/2024 - S FHF T & o @ %Al J(m'lf&&;j’ TESIPE DY AR
L] 0 F] Rt 2024 F R R BT Pl F LI AR I3 S 135 R o
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FALGA E 4
FFH) 2021 2022 2023 2024F 2025F (FHE~) 2021 2022 2023 2024F 2025F
FA R 3,725,503 4,964,779 5,532,371 7,133,263 8,350,451 ¥ ¥t » EiE 1,587,415 2,263,891 2,161,736 2,630,721 2,812,275
A 1,607,073 2,052,897 2,194,033 2,879,516 1,604,678 § ¥ = * 767,878 915,536 986,625 1,238,140 1,331,809
MEENyME 1,064,990 1,342,814 1,465,428 1,887,558 1,053,015 % ¥ RE 819,537 1,348,355 1,175,111 1,392,581 1,480,466
RlotE doer &g 198,301 231,340 201,938 329,439 240442 ¥ ¥ ?i’ #* 169,223 226,708 253,834 306,479 299,507
2 193,102 221,149 250,997 349,507 203,062 ¥ ¥Ff1& 649,981 1,121,279 921,466 1,086,102 1,180,959
FHEEZZHT 21,963 27,642 29,617 253,575 594,582 EBITDA 1,085,227 1,570,773 1,463,068 1,497,171 1,529,422
2H A~ RSk HE 1,975,119 2,693,837 3,064,475 2,253,458 2,055,512 E kg rz 4 13,143 542 -6,864 14,320 14,320
g ﬁ B3 1,554,770 2,004,290 2,049,108 3,034,942 3,563,125 fiwm ¥ F 663,126 1,144,191 979,171 1,100,422 1,195,279
B i 739,503 944,227 913,583 1,363,331 759,748 #Ti8fL 66,053 127,290 141,404 165,063 156,214
BRI E 45 48,723 56,522 57,293 83,111 73,322 i E 596,540 1,016,530 838,498 935,359 1,039,065
Linds ff 815,267 1,060,063 1,135,525 1,645,022 2,786,577 #iits EPS(*) 23.00 39.20 32.33 36.07 40.07
EE g 2,170,733 2,960,489 3,483,263 4,098,322 4,787,327 = > ﬁff? EPS** 23.01 39.20 32.34 36.07 40.07
LRI S 259,304 259,304 259,321 259,304 259,304 r1: fifsHE l“:}p ~HpEA fifﬁ FERREIAN S S
T P 1,906,830 2,637,525 3,158,031 3,775,358 4,464,362 312 : fifs EPS 113k A 2,593.21 [& AT+ ] g3 LB
2 0P EAES 2,168,287 2,945,653 3,458,914 4,084,215 4,773,220 3 : % 2 ﬁrﬂ EPS ri3% 4 2,593.04 g 3t &
£ ﬁ 2 {EE R 3,725,503 4,964,779 5,532,371 7,133,263 8,350,451
e i
FE~) 2021 2022 2023 2024F 2025F
REREE FE A L1 (%)
R D) 2021 2022 2023 2024F 2025F FEREF 18.53% 42.61% -4.51% 21.69% 6.90%
BHRE 1,112,161 1,610,599 1,241,967 1,967,146 1,796,882 § ¥ =< fl:Z%f 15.24% 64.53%  -12.85% 18.51% 6.31%
fLm ¥ § 663,126 1,144,191 979,171 1,100,422 1,195279 % %4 14.68% 72.51%  -17.82% 17.87% 8.73%
3T 5 firs 422,395 437,254 532,191 691,438 764,890 Fits A E 15.19% 70.40%  -17.51% 11.55% 11.09%
FEFTLEER -100,384 -53,286 324 269952 225,654 FEAIA 4 A7 (%)
His FERE 127,024 82,440 -269,719 445238 -388,941 £ | 51.63% 59.56% 54.36% 52.94%  52.64%
KEEHRE -836,366 -1,190,928 -906,121  -655,147 -3,329,900 EBITDA(%) 68.36% 69.38% 67.68% 56.91%  54.38%
FALAEE -838,805 -1,081,689 -949,113  -930,000 -950,078 ¥ & 40.95% 49.53% 42.63% 41.29%  41.99%
LPRF R 4,400 -130,522 -55,850 -30,857 -30,857  ffs s F & 37.58% 44.90% 38.79% 35.56% 36.95%
HEe RFMRE -1,961 21,283 98,842 305,710 -2,348,965 & F A RPN 16.01% 20.47% 15.16% 13.11%  12.44%
FReRE 136,608 -200,244 -204,894 -227,504 698,476 % & 1E F 4R 5 27.48% 34.34% 24.07% 22.82%  21.70%
LB/ P G R 362,765 195,983 68,204 -276,587 1,141,555 T‘fﬁ e 3 AR
REHT 0 0 0 0 0 & iﬁ w3 (%) 41.73% 40.37% 37.04% 42.55%  42.67%
I &%) -265,786 -285,234  -291,722  -350,060 -350,060 § /i v (%) 71.62% 67.70% 58.83% 74.05%  74.43%
A ZFmE 39,630 -110,992 18,623 399,144 -93,019  Jnds it F(%) 217.32% 217.42%  240.16% 211.21% 211.21%
ERENE 404,820 277,824 122,614 1,084,496 -834,543 H v F Lo 45
iR E 660,171 1,064,990 1,342,814 803,062 1,887,558 % b % #k 78.54 82.58 87.33 88.51 75.72
FEARE 1,064,990 1,342,814 1,465,428 1,887,558 1,053,015 Jfctk 3= #& 39.59 34.63 36.58 36.86 36.98
F AL kiR © CMoney ~ ¥ ¥
@c}éé{d/ @are numosn
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FR{FE A
(FF~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
FEREF 613,143 625,532 508,633 480,841 546,733 625,529 581,640 614,568 687,747 746,766 656,554 663,119
FEXA 242,644 236,347 222,133 220,641 250,090 293,761 271,622 282,746 325,166 358,606 318,348 321,531
FELAIEE 370,499 389,185 286,500 260,200 296,642 331,768 310,018 331,822 362,581 388,160 338,206 341,588
FEF 60,186 64,535 55,309 58,195 68,709 71,621 67,761 71,597 80,122 86,998 69,923 70,622
FENE 310,324 325,041 231,238 201,958 228,065 260,205 242,257 260,225 282,458 301,162 268,283 270,966
Eobqgrz L0 6,367 9,629 13,037 12,717 13,876 18,076 3,331 3,848 3,048 4,093 3,331 3,848
fm g 316,691 334,670 244,275 214,675 241,940 278,281 245,588 264,072 285,507 305,255 271,614 274,813
ST 35,722 38,791 37,326 32,958 31,145 39,975 36,838 39,611 42,826 45,788 29,878 54,963
fiLis g 280,866 295,904 206,987 181,799 211,000 238,712 208,750 224,461 242,681 259,467 241,736 219,851
B AT A 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321 259,321
Fit6 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

Bl 4 (%)

= 415 (%) 60.43%  62.22%  5633%  54.11%  54.26%  53.04%  53.30%  53.99%  52.72%  51.98%  51.51%  51.51%
FEHNEF%) 50.61%  51.96%  45.46%  42.00%  41.71%  41.60%  41.65%  42.34%  41.07%  40.33%  40.86%  40.86%

Fits ¥ F F (%) 45.81%  47.30%  40.69%  37.81%  3859%  38.16%  35.89%  36.52%  3529%  34.75%  36.82%  33.15%

QoQ(%)

FEREE 14.79% 2.02% -18.69% -5.46%  13.70% 14.41% -7.02% 5.66%  11.91% 8.58%  -12.08% 1.00%
¥ ENE 18.39% 4.74%  -28.86% -12.66%  12.93% 14.09% -6.90% 7.42% 8.54% 6.62% -10.92% 1.00%
Fw b g 19.06% 5.68% -27.01% -12.12%  12.70% 15.02%  -11.75% 7.53% 8.12% 6.92% -11.02% 1.18%
fiLis ¥ & 18.50% 535% -30.05% -12.17%  16.06% 13.13%  -12.55% 7.53% 8.12% 6.92% -6.83% -9.05%
YoY (%)

FEREF 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% 3.33% -22.95% -26.51%  -19.95% 4.77%  28.85%  23.85%  15.74% 10.74% 4.13%
fm ' F 82.16%  81.08% 7.69% -1929% -23.60% -16.85% 0.54%  23.01%  18.01% 9.69% 10.60% 4.07%
fiLts g 79.74%  78.01% 2.10% -2330% -24.88% -19.33% 0.85%  23.47%  15.01% 8.69% 15.80% -2.05%

3l fRISEPSML 22593210 ~ 3 8
P2 p2013E B is W E g A I iiﬁllfir?%":?-‘* SP KD -
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T x LK
5% 4 § & (Strong Buy) 7 AFEHF AL R EF>35%
% it (Buy) 15%<% = =% B & b &7 B <35%
% & 4% ¥ (Trading Buy) 5%<® %= % B & &7 F<15%
Eird & A &??%
® > (Neutral) TP AT R Rt B
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