ay TRIRER

2024 £ 4 5 18 H - BHIRE

S1EE (2330 TT) tsmc

Al REEE - RIBFHEBREZE

B (#53%)

MO =EUdE (1Q24)

FH# 38% - HPC 46% - 10T 6% * E5FH 6% - Hfth 4% -

MO ARBEEHER

IEH KR AR
FE Bt BifE
HiZE (NT$) 890.0 890.0
2024FE W (NT$/T1E) 2788.3 2720.2
2024%FEPS 40.0 39.5

O ZZENR

YZB8{E (2024/04/18) : NT$804.0
[E27RIE : 10.7%

B1E(& (12 @8) : NT$890.0

2 TTKRER

ATRA 2Q24 ETEUAEEIE 6% - GM PEA 52% - ABBFTEAD
BTG TESR -

AT TEFERELXEEEFIE 10% -  BEABFEHZFEWEEZEET
— i (low to mid-twenties) - FEZE Al BT KET -

AP LREBEEERE N2/IN3 RIEESWEHEELRE  EFERER
THERE 23l - B1E(E 890 JTLEMR 20 {5 2024-25 F£F 19 EPS & -

miE NT$20,851,820E & 75
INEFRFIREEE 74.5%
BERREE 6.6%
FHEEERIFE (2023) NT$161.29
BB 37.0%

ESG:F4R (Sustainalytics) & (BRI EHAR)

M EREER (NTSERT)

FHZE128 2022A 2023A 2024F 2025F
I=ESIPN 2,263,891 2,161,736 2,788,335 3,401,365
=EVE 1,121,279 921,466 1,170,151 1,458,609
Meazs 1,016,530 838,498 1,036,169 1,274,817
EPS (JT) 39.20 32.34 39.96 49.16
EPS YoY (%) 70.4 -17.5 236 23.0
Kz=EE (18) 205 249 201 164
REFELE () 71 59 50 41
ROE (%) 39.6 258 27.0 27.6

RETENE (%) 1.4% 1.6% 1.9% 2.0%

REWRA (7T) 11.00 13.00 15.00 16.00
REE
Jorge.Chang@Yuanta.com
Regng

Michael. MC.Hsu@Yuanta.com

FERAEZREES °

2Q24 BRI =R

BEIREFE  NTNFEH 2Q24 ETEWRKRFIE 6%  ENXRDERFSE
W11 EEDHE 52%  MEVABFSEAPORMISEE - AP O&EHMTE
i 2Q24 EWE 1L 9% - FEFZE 52% - EPS A% 8.61 70 - T, 1% °

2024 RIS BEMA D I SR

MEARPOVERAERENS - ASMLTEE 2024 FETEWHFIREED
— I (low to mid-twenties) - EARS HINAERF 280~320 {83 7T - AME
AR R GBUA A EE HIEMR B TR KERE - SREREE 2024 F¥8
RRERTER)ARERN TEXNRBAEGEFIE 10%/ P 5+ 12 (high-
teens) - FREARGARINHHE - HRICESHAHBERTHESE -

Al BREY - BT S EER

SHE Al FoKIERE - STEETEH 2024 &£ CoWoS ERERRE—EBR L - BA
TOFEGER c HMBEAFAEMGSTEE CowWoS EREFR 2024 FKiE
35kwpm - 2025 FJEE 52kwpm - SEEBTEH Al EWERBFR 2024 FiE
11-15% - 2028 F{Bi& 20% - =ZMH NVIDIA K RATHE) -

N3 HENRZEEZENTE

BIfESTEE TR N3 B2 RIFE 1H/2H24 7 2~-3 @B E/3~4 B S
# - 1B N5 RBEE NSRBI D ENLEEFE - AR ORB/EE NSHRE
RABERRZET - N3 HEMNXBREEZRPNWEE - ERSESE 53%L LR
REEANRREE - KPOFEE 2024 FENRFER 1.3 EHIRE 53.1% ©
RiAESLMMRE ; ERBONAEIPOLEE

AEEES N2 HREEELEHN L - BIRR 4025 EASE - AHOTRHE
BEREFEEZASUN - BRFESEBENEERST - SGEHE 2024/25 F
EFAMURER N3 EERBFNERIRIE - #F5HEE 890 Tl 20 &
2024-25 FREFHOBREEFES - BBNREAFLEE -



https://research.yuanta-consulting.com.tw/temp/ProductionYT/55657.pdf

B

il

1Q24 EREBR AP O K THIZTERR

1Q24 EF|Z=FE 5.5% - F1 8.9%ZE 2,255 B0 - A ESRFMRTWESTE . BE9 K HPC
BRI RIZHISENERIEE - EFR 53.1% - =1 0.1 AEHY  GREZHFUSEHHSTE
TERAGWE  HSEEREHEILHIFE - 1024 zéé%u&ﬁuz S RIE R At 0B T 5 78 2R
6.0%/4.2% K 0.1/0.0 A& 2 -

1:2024 5 1 FMBRAGHAREARISEELER

1Q24F k=R
(BET) 1Q23A 4Q23A 1Q24F —_——
TAMHEM  THiRER
EERA 508,633 625,529 592,644  -5.3% 16.5% 576,751 585,641 2.76% 1.20%
EEER 286,500 331,768 314,505 -5.2% 9.8% 305,845 311,256  2.83% 1.04%
EENE 231,238 260,205 249,018  -4.3% 7.7% 237,212 242,272 4.98% 2.78%
A& 244,275 278,281 266,543  -4.2% 9.1% 249,912 254,741 6.65% 4.63%
ke yeil 206,987 238,712 225485  -55% 8.9% 212,831 216,376  5.95% 4.21%
FRE EPS (7T) 7.98 9.21 8.70 -5.5% 8.9% 8.21 8.34 5.95% 4.21%
BEELER (%)
EEERNR 56.3% 53.0% 53.1% 0.1 3.2 53.0% 53.1% 0.1 0.0
=E i 45.5% 41.6% 42.0% 0.4 35 41.1% 41.4% 0.9 0.6
MismzER 40.7% 38.2% 38.0% 0.2 2.7 36.9% 36.9% 1.1 1.1

BRAR - A5 EK - mA#ZEEFE S ~ Bloomberg * CMoney

2Q24 BRI = B,

BESKREFE  NTNTEL 2024 ETEWBEE 6% - ENXRDPEBEE 1.1 BEDEBE 52%
MEEABPTERDORTISEE - Kb ORHTEMR 2Q24 EUWFEE 9% - FFIEK 52% - EPS 8l
£ 8.617T -

2:2024 5 2 FMBHEGAREDISGELR

(BE8T) 2Q23A 1Q24F 2Q24F —
TTATEf THIETEM | T 5
=ETON 480,841 592,644 646,598 9.1%  345% 610,811 623,614  5.86% 3.69%
EEEA 260,200 314,505 336,043 6.8%  29.1% 319,520 329,274 5.17% 2.06%
=EE 201,958 249,018 262,977 5.6%  30.2% 247,444 256,896  6.28% 2.37%
AT 214,675 266,543 275,177 3.2%  282% 260,144 269,949  578% 1.94%
mEFER 181,799 225,485 223,157 -1.0%  22.7% 221,528 229,297  0.74% -2.68%
% EPS (1) 7.01 8.70 8.61 -1.0%  22.7% 8.54 8.79 0.74%  -2.12%
BELER (%)
EEEMNR 54.1% 53.1% 52.0% -1.1 2.1 52.3% 52.8% -0.3 -0.8
R R 42.0% 42.0% 40.7% -1.3 -1.3 40.5% 41.2% 0.2 0.5
MEmmE 37.8% 38.0% 34.5% -35 -3.3 36.3% 36.8% -1.8 2.3

BN - 2 G ER - T AREEFEE ~ Bloomberg * CMoney

EEREAREZREEES - &% BEKRT 2024 F 4 18 H TSMC $2H #2588



FERAREZREES °

2024 FERBREWNAPLOBERES AL

MEARPOERAIERSS - ATMNTEH 2024 FETEWRFIZEEDP — U (low to mid-
twenties) - BRI HINERFE 280~320 8357t - R - ERBE MG BUS A E EIKE - [HE
BoREE  SEERRE 2024 FHERGIRLER) KEENTEFRMREMN - B AFRBE -
HRITESHARENTESE -

HMINTREAIRE 2024 FETEWEFIL 25.3% - REABERIFH - PC N—REFRRZFKRE
B DK Al fERSBFERAENE - IFEAMAZEWRERREZP U -

AlBRET) - B RER

S Al BKIER - SFEETEL 2024 £ CoWoS EFERHE—EMU L - BRI OLFEGHERT - KB
BITEfH S TEE CoWoS EREMRER 2024 FEJKZE 35kwpm -+ 2025 FEJEKZE 52kwpm - STEETEH Al &
U EBIEHS 2024 FE1Z 11-15% - 2028 #8318 20% - H MR B EEH NVIDIA BRI RAFEE

3 : CoWoS EsETafL

kwpm B TSMC CoWoS Capacity
60

50
40
30
20

10

End 2022 End 2023 End 2024F End 2025F

BT : A IREETRS

P
i

BEXEZWNERKBERTERE  NSHENRZEEFETE

ERETEEFRRERE  ERBLEITE AEREMEA - 2022 FEWSLERE N TA
88% - FLIEFE  HEREMBARGK 12% - SRERERESTEEWNSERKBRCERE -
HEREZEU 53% - N3 HI2H 2023 FHRBEMEI - A 2024 TERBZEWE B ZE—D RN
ZE57%LE - REERS Apple AP FH4RE N3 272 - 575E 2023 F N3 REZWE RIS 6% °
B ASI=ZER AMD M Nvidia f@lfkes CPU & GPU ~ AMD Z PC CCD die 24 =E N5 - N5
EUEEENRER 2024 FHEFAER - R N3HERTEEFN R BB - af8ELARKE 2022 F
REEMRKNE LI - N3 iFFEE NS IREER 7-8 EEEEM AT FIIENRKE - RIFAD
DELE - N3 i5#HHE 2H23 AT ERR - B N3 R 4Q24 EFIRFGE 51.4% - BIIRERRAENX
REZ 53% - ABAFLIEH N3 5 9 EFEERNRIGE 54% - WEM AT ZFHIEFRKE
EUIEAS LR AN N3 EEVHRHENREHNERTE - REARDBOE -

PO

&% BEKRT 2024 F 4 18 H TSMC $3H #2588
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4 : N3 EREIESR

lwprm (12" equivalent) m N3/NSE

140

Erd-23 Erd-24F Ercd-25F

R T AR

m

N3 AEHRZ S —ERHEZ

Ba1a%E CEO B XEEE N3P EEHWE&E’\J PPA FKIRER Intel 9 20A - IESMOIREKME A E R
B N3 HEE  aBBUESN=E HAMIRTEAZEEEREEZNEF - ZRIRH N3 WE
mEEEREFHEN PC - ?ﬂzﬂaﬂ%ﬁﬁﬁ 2024 FRERFIERFOMN ASIC - RE 2025 F - Hka:
CPU 70 Al IR TAFINA N3 R - BARREBRRIBRNEIEE -

EMIERRE - HER N5 HERL 70% - RAEIEEBEEEZEFH SoC F HPC mim ERY
N3 M fh R 100% - BRHAEZIK HPC HBESERER - BHWE 7 RMANER - oBER
EZIKHPC HMBEBEATES - It - ZMRBERTHESMH Intel NI=E2RTERERFHE

BENTE -

ZERLEERAEPRESEFEL HPC - MESEFHRIMER 2H23 RBER
=X

FEFGELERS - 2022 £ HPC FEREWILLEE 41% @ BRABERTZE EWNEH - SZ2EFH#E
11 39% - /E_ARZEWHIR - FHERR 1H23 NEREFAEME - MERKDERESRE - B
IEEPIR TR - 2R 2H23 - AP LEREE) : 1) 2023 & Apple iPhone Pro %3 N3 2
AP (Al17) ; 2) BEEHREIERFEE 4Q23 - Qualcomm B/ 4Q23 #H N4 =2 Snapdragon 8 Gen 3 -
B R Bt B R 3 H 37 A0 SoC KEA% Z G Dimensity 9300 ; 3) PEIMRIIER 2H23 B4t T =HIARE
IR HENSCEREZSWR UTR @ L - W EFRERIEEE -

&% BEKRT 2024 F 4 18 H TSMC $4H H25E



5: BEEFH SoC HRIBARE

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

S8 Gen 1
Samsung N4
56

S8 Gen 1 Al6 S8 Gen 2 Dimensity 9200+ Dimensity 9300
Samsung N4 TSMC N4 TSMC N4 TSMC N4 TSMC N4
5G Bionic 5G 5G 56

High-End

Dimensity 9000 [NSS7EEPE DI;WDZEW Dimensity 9200 AL7
LAV Samsung N4 TSMC N4 TSMC N3B
TSMC N4
56 56 56 56 Bionic

Dimensity

S778G+ 8100/8000 S7Gen1 S782G S6 Gen 1 S7s Gen 2 Exynos1480 SDM6 Series
TSMC N6 TSMC N5 Samsung N4 TSMC N6 TSMC N4 TSMC N4 Samsung N4 N4
5G 5G 5G 5G 5G 5G 5G

5G

Mid-Range

S695 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

5G 5G 5G 5G 5G 5G 5G

5G

Dimensity 930 Exynos 1330 SDM 4450
TSMC N6 Samsung N5 N4
56 56 56
Low-End
Tiger T612 Tiger T700 Helio G99 Tiger T8510 Kirin 830
TSMCN12 | TSMCN12 TSMC N6 TSMC N6 SMIC N+1
46 16 46 4G 5G

BT : LEER  TARBRL

BAREZRAEES -

NB ¥ianz18 1H24 EERIR

A FEHAREZE AMD fEARES CPU #Tm Genoa M E - AETEER Nvidia & AMD Z b &g -
HPC ZENERBIKERFERA B N —EHEBSEESE W ZHREIEE - AP /0% NB £ 2Q23 #54E&
F{EEEFE - 2H23 FT|RKEREH - 2R : 1) Apple 271 Macbook #ifm - & M2 5% F &R
ER ;2 BHRIEIZBEHHEZRERRRE - 159 AMD &FH—RZ PC CPU &% N5/N4 272 - 48
8 AMD F—1HCERA N7 72 - ASP RWEREEHRPE L - E—LFE 2024 FF PC B E -

ZEWFERRBER PCEKREES -

HMEaRRFEEEMLMGRREAGEBESEEZEAR

BEN AMD FHERFEIRZE CPU MZIBMMHEER - NI E&TEEES Genoa CCD die & I/0 die Z&]
g8 . MtE EEHA Milan /O die B GlobalFoundries X T - 2XBIMOTHERIZF - 9N Genoa
CCD die & I/O die #£F3 N5+N6 #72 - 8 Milan B9 N7+N12 HIZEETHREAE - EMEATE
KEZASP TEEBEBEEMASEE - REATLBIEHE - Genoa BN 4Q23 HEBEME -

EfR2§ GPU &4 - Nvidia Hopper SHEBRAERT Al BRMFBESTEEE]E LB - M AMD 7
B MI300 & 2E—EE A Multi-die 2282 Al INER - AP OFEHESR 4Q23 HBERATEE
E - REMEELS - Intel T8 Al NI3REZ 2 TAM BF =R 2027 F#838 400 B30 - HP 40%5
GPU - B8 2022 £ GPU TAM & 30 37T - RARMBHAELN 12.5 & - AP ORBILEEE
BIDERF IR - TAFTHEZERIK Open Al ZEBE - EAFKBARREAN  BRAEHEEZS
—mRERE  ZHEAEERPEERER -

AR Al RREMUKEESERME

RIBARORHAMN - RERSHIFREEN Al NIEREWGEERR 2024-25 FORIRAZESE
UB~10%LUR A 10% - B Al FBKEN - eBEEREN L RCEFRRBHEEM FEEH
i - BERR Intel WABTERE - RARBEEEE Al EFHHEEREE 90%U L - RILREREMT
AR EESRE -

8% BERT 2024 F 4 18 H TSMC $5H  #25H



FEHRZEREARBERES—BERBMREEE

Apple Z AP T EHRFAAEER InFO FEF1T - BEZ Chiplet :25T7E CPU/GPU FER2 B XIFE L
- BRTEBREESN - PC 40 Intel Z Meteor Lake CPU tF8EH#EE A Chiplet 3251 (Tile) - W& F
SolC &2 - ¥ A 3D-Vcahe FZER AMD f@fR28 CPU Milan-X & Genoa-X - t[E# %A

SolC HIERETZR1E - IS BBA 2.5D/3D HERBARREH  EMEASESILENESWNER - BE
HREHFREZHIALE - Moore ERZHARNY ; B ERVNEST KR EES KRR RMITERFA -
More than Moore B %4 L8 28 N Ay S = BRI E -

2022 T 2.5D/3D FoEHEVBERLE 15% - AP ORBNEREREIMMEER  SEEMREARE

FEFREFTEZWHE CAGR BERATFHKE - SBELTIKTENEEF VELEE B
HEFPHIURAEYZ BEFLFBZELEESEBEZHASREAEER Bt ADLOTEHESES
EEBLMAIZEMZRL - 5 More than Moore B2 N V2B ASHE @ BARMASEERIZE

BEZB—IBEEE - HMFEMGITEIESIIEEEE R 2023 £/ 6-7% R E 2025 FRIENT 10% -
EREESRNAEIOHEZERYN Al Bk - BAIWHEERER - AS/ZEFR CoWoS EHE - &2
RIEHESYIE - F8EA 2024 &£ CoWoS ERESIEN—E - BRMFELSTESE CoWoS EEETE 2023 &F

fHﬁL 15kwpm - EZETE 2024 FEMRZE 35kwpm ° iR /004 Al B
ENREBFERR  BEEBHASFIOKE -

FRERRABNNRERE

Al IREHF B RERBRE

£ Al KR K CoWoS EFEZELHE T - NVIDIA B9 Al FHEAFEKISEILR - FTEEPR NS EE -
i NVIDIA #—XINRBEMMES - B100 &R A N4 B2 - chiplet 2514218 & CoWoS-L ST
SR ZE - Ath0TEE NVIDIA 2024 F Al NERH EBEL 375 B - Ho B100 EEE4 70
B H100 HEE4 260 B3 - HERAI%A A100 - 2187 NVIDIA GTC Al KZ o] ZHRIGHFZ -

FREE 2025 F - ARPILTFEH NVIDIA #—f Al IR ERBHARE N3 HAE - IS - KNP OFREEE

,
it
0

KA SolC HMfIUEIBRRETRAMRARE - KMBHRHRETERERARMEEKRES A ME
BARIREE  tHETFEHEREBRALEDNERN - TBRTaRERRERARESE -
6 : Nvidia Al & R fFR18LEER
A100 H100 H200 B100
Architecture Ampere Hopper Hopper Blackwell
Launch time 2020 2022 2023 2024F
Foundry TSMC TSMC TSMC TSMC
Process Node N7 N4 N4 N4
Die size 826 mm? 814 mm?2 814 mm?2 ~1465 mm?
Transistor count 54 bn 80 bn 80 bn 178 bn
FP64 9.7 TFLOPS 34 TFLOPS 34 TFLOPS TBA
Memory 80 GB HBM2e 80 GB HBM2e/3 141 GB HBM3e 192 GB HBM3e
GPU bandwidth 2,039 Gbps 3.35 Thps 4.8 Thps 4.8 Thps
TDP 400W 700W 700W 1,000W
Interconnectivit NVLink: 600 GB/s NVLink: 900GB/s NVLink: 900GB/s NVLink: 900GB/s
Y PCle Gend: 64 GB/s PCle Genb5: 128GB/s PCle Genb5: 128GB/s PCle Gen5: 128GB/s
CUDA core 6,912 16,896 16,896 TBA
A - Nvidia * Tomshardware * Semianalysis * 7 A7/##
a% . KRERT 2024 4 5 18 H TSMC %6 B - H 258



FERAREZRE

=
BEs°

RENENRGERZENOEZ
AEERTAMAERTEMENERE - 1) N3 EEEREHE 2024 FENE 34 HENH ; K 2)

N5 #EHE N3 5% E 2024 FFFFENR 1-2 @HDE -

53% £ - FMHFaMh 2H24
B1EE 2024 EEWIEEIE 29.0% -

BIRE -

- BIREBIHENART) Al 7
D 15-19% ° LETNIEEADLEL - INEIAERERETRE -

ERE

EPS 5%

/\\\ j

F ARG E 90% U £ - TR0 IR EHIT &AL A
EF)FE 53.1% -

o4 ,

B

PEERNRPEMNRNOZ
I - HAFIFafh

39.96 7T - AMKETHIBTEL -
Zk - AR AE Al EHEZEUWEEER 11-15% 37

BREETHNAEEERRNAE

7 :2024-26 FRABAEGETIBGEIER

2024 2025 fi 2026 HIS A EER
it 2024F 2025F 2026F
EERA 2,788,335 2,702,496 3,401,365 3,256,871 3,811,442 3,659,736  3.18% 4.44% 4.15%
EEER 1,479,798 1,435,971 1,831,204 1,769,751 2,063,873 1,990,311  3.05% 3.47% 3.70%
BRI 1,170,151 1,139,364 1,458,609 1,425,177 1,676,827 1,625222  2.70% 2.35% 3.18%
A& 1,224,276 1,191,843 1,507,409 1,483,753 1,725,627 1,690,863 2.72% 1.59% 2.06%
MEFF 1,036,169 1,011,918 1,274,817 1,262,328 1,459,211 1,447,666  2.40% 0.99% 0.80%
BB EPS (JT) 39.96 39.02 49.16 48.68 56.28 55.83 2.40% 0.99% 0.80%
EBEER R 53.1% 53.1% 53.8% 54.3% 54.1% 54.4% 0.0 -0.5 0.3
SR @R 42.0% 42.2% 42.9% 43.8% 44.0% 44.4% -0.2 -0.9 -0.4
MR 37.2% 37.4% 37.5% 38.8% 38.3% 39.6% 0.2 -1.3 -1.3
ERAR . NS &R~ T AKREETE 1S - Bloomberg - CMoney

= 8 :

2024-25 FFEKBIE

2024F
EEWA 2,788,335 2,720,206 3,401,365 3,311,866 2.50% 2.70%
EEER 1,479,798 1,462,395 1,831,204 1,803,698 1.19% 1.53%
EENZ 1,170,151 1,150,916 1,458,609 1,438,684 1.67% 1.39%
AT 1,224,276 1,201,716 1,507,409 1,489,484 1.88% 1.20%
BEFEA 1,036,169 1,023,083 1,274,817 1,267,685 1.28% 0.56%
A% EPS (JT) 39.96 39.46 49.16 48.89 1.28% 0.56%

BELEER (%)

BEERNE 53.1% 53.8% 53.8% 54.5% -0.7 -0.7

EXEMNRE 42.0% 42.3% 42.9% 43.4% -0.3 -0.5

MEmE 37.2% 37.6% 37.5% 38.3% -0.4 -0.8
BRI - A EER - TAIREEFEE - Bloomberg + CMoney

Cl/-j .

C mERT
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| =R

ARERTEREESHUBELE

BPEEREIEZERENERRFELOEHE  BSURRILEEEZTnim RUTNZRER I
IDM & &7 3@ : &  Samsung X Intel - BAISHEE 3nm EEASESER - AT TEHRA

AA ZR#B 7 2nm & 1% 2024 FETHE - 2025 FREASEE - Samsung 3GAE (GAA =FK)E
£ 2Q23 #EASE - B 2nm/1.4nm t#EHS 2025 & 2027 FEASE - &xE—IRIZ Intel - AR
SRR ERES ZHRE - Intel FBTERBEZREHRESEER Samsung BILERZIEF - B
Intel #24L38 Pat Gelsinger EF# - HiGRER T EFBEIMA—EEFI(IFS) - IFEH Intel 20A
(RibbonFET #2)#F 5 2Q24 £ - M Intel 18A 1S 4Q24 £ & - EME ORI 2 EI AL -

R HAIRISTEEHEEE BN - GTEE 3nm RXE Samsung £ - EF Intel 3nm HREIAREA
SE - BADEEHR Intel SLERZREE—DERZOIEEY - IEH*“J//{R}E%ZX% =013
MEFH - HPC RIBNSREACZEFRIE - £ 2024 FEFHER AN 5 R - BRAREHD EIKEL
HPC %% - MEBGMXnFEZLNRD - LXEETJEZIKZ%E’EEEEE&%}E%E%% - TRERE
BB RAEILERE 2 BEMA - WiEE/DEEE 2025 F -

9 : FCEHTE roadmap

Compan Process Node ‘ 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F
pany 10 2Q 3Q40Q[1Q 2Q 3Q4QJ1Q 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 3Q 4Q|1Q 2Q 3Q4Q
Intel 14nm FinFET
in[el) 10nm FinFET
Intel 7 FinFET
Intel 20A RibbonFET (High-NA EUV)
Intel 18A RibbonFET (High-NA EUV)
TSMC
N4 FinFET (EUV)
N3 FinFET (EUV.
N2 GAA (High-NA EUV)
Samsung  ElGINELIZ
=
3GAE GAA (EUV)
3GAP GAA (EU
1.4nm GAA (High-NA EUV)

RHFE | NERHN - TARREE

BE Intel MR IFS B - ARERMESMUKERE

AR Intel FTER IC RETERESFIFH - ERMIXB/ANZEREBERSEFE - FRNEEDL IP
BERIINE - IESh - Intel HIMIEFHNERATEMEE - A - EEHEENTER ARG ARESE
g LT ERERRARE  RERSIZEPUGEEEER Intel - EIL - FHMEH Intel EiF
Y ?llWREE’J"\EETﬁ FBERDMEEEZS - #REMS - RMEM Intel BEAENEIE IC
RETARSEPMTEEREREE - Bt - WARA/EDE 2025 FLAT - SEEWRITESTHA
IAEFFIZE - T Intel FBERBRRINBEHEHE -

EEREAREZREEES - &% . BERT 2024 F 4 18 H TSMC $8H  #25H
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ERERERANCEH  SREEERBRNZZEE

B 2021 Fi - FARABRKAREN BN EREESEEE RPN  AItEEHARKZER -
FIKBENR TR IDM :EESHEMEERSE MEPLEEREZERBREEIEZHSESE - Intel &
Samsung #H7% - &2 Intel & Samsung E/iETE= BEBEIEMD - 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 - EEBEEREARE
5 28nm DI EERE - 28nm D THEZERNESIINBLREEERE  BFXZEREARTEER -
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Location(s)

Hsinchu/Taichung/Taina
n/Kaohsiung, Taiwan

Arizona, US

10 : RERN T ERERRETE

Technology node

2/3/5/7/28nm

2/3/5nm

Applications

HPC/AP
MCU/CIS/RF/loT

Announced plans for fab capacity build/addition
1) TSMC will spend US$100bn over three years to grow capacity.
2) Kaohsiung and Hsinchu fab will focus on 2nm.
3) Taina fab will focus on 3nm.
4) The Taichung fab is still under evaluated, and the progress is in lin with expactation.
5) Some 7nm capacity expansion has been pushed off given weak demand situation.
1) TSMC will invest over US$ 65bn to build three fabs in Phoenix, Arizona, and total and total capacity will be over
50k wpm.
2) The first fab will invest US$12bn in the Arizona fab to ramp up 20k wpm in 1H25 with its 4nm technology.
3) The second fab will focus on 2nm and start production in 2028 with an additional US$25+bn investments.
4) The third fab will focus on 2nm or more advanced node and start production by the end of the decade.
5) TSMC estimates that end-product value will be more than US$40bn per year when all the capacity completes
construction.

Nanijing, China

28nm

Embedded
memory/Auto-related
chip

The board has approved capital budget of US$2.9bn for 28nm process capacity expansion, will start production in
2H22 and target 40k wpm by mid-2023.

Kumamoto, Japan

6/7/12/16/
22/28/40nm

ISP/CIS/Auto-related
chip

1) Expects to start Fabl construction in 2022 and mass production in 4Q24.

2) Fab 2 with 6/7nm 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.

3) Total investment amount is expected to reach US$20bn. TSMC/Sony/Denso/Toyota will hold
86.5%1/6.0%/5.5%/2.0% shares in JASM, respectively.

4) Design capacity: 22/28nm of 45k wpm plus 6/7/12/16nm of 55k wpm

Dresden, Germany

12/16/28/22nm

Auto/Industrial chip

1) TSMC has collaborated with 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
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.

Tainan, Taiwan

Xiamen, China

Mie, Japan

22/28nm

22/28nm
90/65/40nm

OLED DDIC/
ISP/TV SoC/loT

IGBT

1) UMC added 10k wpm capacity in P5 for 28nm in 2022.
2) UMC announced US$3bn to add 32.5k wpm in its Fab 12A P6 in Tainan, and entered mass production in mid-

3) For 32.5k wpm capacity,12k wpm came 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.

Expects 5k wpm expansion in 12X P1 in 2022.

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.

Singapore

22/28nm

OLED DDIC/non-volatile
embedded
memory/RFSOl/mixed-
signal

1) Total investment in Fab 12i P3 will be US$5bn.
2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
3) Will MP in April-25.

Crolles, France

18nm

FD-SOI
Autotmotive/loT/mobile

1) Targets annual capacity to reach 620k by 2026.

2) Total investment amount will be above EUR5.7bn.

3) The fab will be joint venture from GlobalFoundries and STMicro. GlobalFoundries will hold 58% shares, and
STMicro will account for 42% shares.

New York, US
Singapore
Dresden, Germany

12-90nm FD-SOI

RF SOI/BCD/FDX/NVM

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

2) Finished installation at new fab in Singapore in 2H22, and started mass production in 1H23.

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

4) Annual capacity target of over 3mn in 2024 is still on track.

SM:';

Applications Announced plans for fab capa
China 12 RF/MCU/ 1) SMIC added overall capacity by 130-150k wpm (8" equivalent) in 2022.
High voltage DDI/CIS i2) 2023 capacity increase was around 100k wpm (8” equivalent).
Tianjin and Shenzhen, g MOSFET/Sensor/ SMIC expanded capacity in 2022.

China

Analog Mixed Signal

Shenzhen, China

Beijing, China

28nm and above

28nm and above

DDI/CIS/PMIC

Not specific mention

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.

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) Added 20k wpm in 2Q23, and will 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.

2) Target capacity is 100k wpm.

3) JV's initial registered capital will be US$5bn.

4) Plans to add 20k wpm in 4Q24.

Tianjin, China 28-180nm and industrial
applications
. RF/NOR
Wuxi, China 40/55/65nm Flash/CIS/IGBT/Super-
junction

1) Expects Wuxi Fab 2 phase 1 capacity to reach 94.5k wpm by 1H24.

2) Wuxi Fab 2 capacity will be 10-20 kwpm in end-24, 40 kwpm in 3Q25.

2) Wuxi Fab 9 will start production in 2H24 for 40/55nm nodes.

4) Capacity for Wuxi Fab 9 at phase 1 will be 60-70k wpm, and maximum capacity will be 83k wpm.
5) For Fab 9, 20 kwpm for power discrete, and others for specialty process Flash and PMIC.

Shanghai, China

0.11/0.13/0.15/0.1

Not specific mention

Expects to imbfoﬁe 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.

0“”; Miaoli, Taiwan 40/55nm PMIC/MCU/RF IC 3) Entered risk production for 40/55nm in 3Q23.
4) Will start production in 4Q24.
5) Capacity will reach 8.5kwpm in 2H24 to early-25.
Japan TBA TBA 1) Signed agreement with SBI to build 12" foundry.
Zhunan, Taiwan 0.11/0.18um MOSFET/IGBT Expanded 10k wpm capacity in 2022, and ramped up in 2H22.
1) Tower installed equipment in Agrate R3 fab, which is shared by STMicro.
" . 2) Designed capacity for Agrate R3 fab is 60k wpm, and Tower acquired 20k wpm.
TR EY CEERASE | ATElEy e SErERe 3) Finished equipment installation in end-21, and started 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
RE=tes, US U asacoleed 0N 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,
_— : LCD/OLED MCU, logic IC and OLED DDI

@ Hefei, China 40/55/80/90nm DDI/CIS/IMCU/PMIC  13) 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.
e —— & ERIAYIE 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
L Cls, W) 1) DB HiTek expects to increase monthly capacity from 140k wpm to 151k wpm in 2024,
Emseong, South Korea 8" BCDMOS, RF, MEMS, = Y CEIEELy & N 3

DDI and MCU

2) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm.

VIS

Hsinchu/Taoyuan,

0.5/0.35/0.25/

DDI/PMIC/GaN

1) At the end of 2024, VIS's capacity will be expanded to ~3,381k wpy, mainly contributed by the expansion of Fab

2) Fab 5 capacity will reach 15k wpm in end-24.
3) GaN on QST, targeting >650V high voltage niche market, Gen 1.0 has MP, Gen 2.0 has started pilot run.
1) Constantly benefited from the outsourcing of IDM.

1) Total investment US$1bn from 2023-25 will be mainly invested in capacity expansion in Malaysia, and capacity
conversion in French.
2) The total capacity excluding SiC will leap from 530wpm in 2022 to 1,700 wpm in end-26.

Taiwan 0.18 um
Singapore 8" DDI/PMIC/MEMS/Auto
Logic/Mixed
Sty MR 0.35/0.25/0.18/0.1 signal/Emedded
» Malay 3um Flah/CIS/CCD/High
voltage/Flash
Corte oy 0.18/0.13 um Analog/Mixed signal
French
Analog/Mixed
Erfurt, D(;:f::\: Itzehoe 1.0/0.BL/|?'.‘6/0.35 SignallEEPROM/SOI
Y IMEMS/RF
Texas, US 6" SiC Not specific mention

SIEM « TTARBEEIE

1) Will spend US$ 200mn to expand capacity and produce 8" SiC wafer.
2) SiC Fab capacity will reach 12kwpm in end-24.
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Technology pplications Announced plans for fab capacity build/add
Arizona, US e Sg:x She HPC Intel will invest in US$20bn to build two new fabs (Fab52/62) that are set to start production in 2024.
1)Intel announced a US$3.5bn upgrade to a fab in Rio Rancho, which is mainly for advanced packaging including a
. loT/Ethernet controller :boost to its Foveros technology.
Wi, U gt 222 /Connectivity/Analog 2) Signed an agreement with Tower Semiconductor that Intel will provide foundry services and 300mm wafer
capacity, and Tower Semiconductor will invest US$ 300mn to own equipment and fixed assets in the facility.
1) Intel will invest in at least US$20bn for the first two fabs for construction.
Ohio, US Intel 20A and HPC 2) Started construction in late-2022, and expect to start operation in end-2025.
! below 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 starts operation, and plans to support Intel 18A as well.
1) Intel plans to invest US$3bn to expand Fab D1X to accelerate advanced nodes development.
Oregon, US Intel 18A/20A/3/4 HPC 2) Fab area will increase by 20%, equal to 270k .
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
H begun. The company will invest another US$600mn in Israel for Mobileye R&D.
Magdeburg, Germany Intel 20A and Automotive, 1) Plans to construct two fabs from 1H23, and expects to start production in 2027.
i ' below smartphone, computing :2) Total investment amount will be above EUR30bn.
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.
Leixlip, Ireland Intel 4 Mobile, HPC and Al :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.
1) Intel potentially invests of EUR$4.5bn to build a new packaging fab in Rome.
Rome, Italy N.A. Automotive 2) Potential clients will be STMicro and Stellantis.
3) Expects to start production between 2025 and 2027.
1) Intel plans to invest US$4.6bn for the assembly and testing fabs.
Ve RE ) DU DR 2) The facility will meet critical demand for Intel by 2027.
1) Expects to invest in EUR80bN in next ten years.
Plateau de Saclay, 2) Plans for R&D hub in France by end-2024, and it will target HPC and Al applications.
France Intel 4/3 HPC. Al 3) Plans to establish joint fabs in Barcelona to advance computing.
Barcelona, Spain ' 4) Total investment amount for France, Germany, Ireland, Italy, Portland and Spain will reach EUR33bn, and all is
Europe phase 1 of capex plan in Europe.
5) Will construct two fabs in phase 1, and overall fab number will be eight.
Penang and Kuiim ::;"g;:gd 1) Intel expects to invest US$ 14 bn in Malaysia.
. ' ! HPC, Al 2) Penang fab is expected to complete construction in 2024-25 and mainly for advanced packaging.
Malaysia assembly and N H s .
testing 3) Plan to build assembly and testing fab in Kulim.
1) Samsung announced it will spend KRW171tn (US$151bn) for its LSI and foundry business in 2021-2030.
Pyeongtaek, South 2) Plans to expand by three times before 2025.
Korez; 7/5/3nm and below HPC/IAP 3) Expects to expand 5nm or below capacity in 2022.
4) Entered mass production for 3GAE in 1H22.
W 5) Expanded 30kwpm capacity for 4nmin 2023 in P3.
" " 1) Added 30-40k wpm for 12" in 2022. Most of it is advanced nodes, and some is 14/28nm.
South Korea 8"and 12 HPC 2) Added 15-20k wpm for 8" in 2022, and total capacity reach 265-270k wpm in 8".
1) Samsung announced a US$17bn investment plan in Austin, Texas.
Texas, US Snm HPC 2) Started construction in 1H22, and start production in 2024.
Germany 180nm anacd Tg;el: Stgiety Tl announced capacity expansion plan in Germany on April 27, 2021.
1) New fab RFAB2 came 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.
Texas, US 45/65nm Industrial/Automotive :4) Started two new fabs construction in 2022, and expects to start production in 2025 for Fab 1 in Sherman,
Texas.
i 5) Has 12" fab roadmap from 2025-2035 with Sherman Complex.
& Tovs hesTRMEs |
H 1) Purchased from Micron
Utah, US 45/65nm Analog/Embedded  2) Started production in 1Q23. o . o . .
product 3) Second fab started construction in 2H23, and will enter mass production in 2026 at the earliest with overall
capex of US$11bn.
Kuala Lumpur and Assembly and Analog/Embedded 1) Expects to start in 2025 at the earliest with qverall investment up to MYR14.6bn, and Kuala Lumpur and Melaka
Melaka, Malaysia Testing product taklng around MYR9.6bn and M}YRSbn, respectively. . .
2) Will support TI to have 90% internal and testing capaicty by 2030.
Analog Mixed Signal/ 1) Infineon plans to spend EUR5bn for new plant, and started construction in 2023 & production in 3Q26.
Dresden, Germany 90nm . y " . o
Power IC 2) Will continue expanding capacity in existing fab.
Power IC (SIC and GaN), ) 11, oy tactory will provide Infineon with an additional sales potential of around EUR2bn per year
@u" Villach, Austria TBA for Ea\;;d:/!;;:teerg;olar 2) Total investment for the new fab costs EUR1.6bn. )
i 1) Infineon expects to transfer its SiC and GaN epitaxy production to Kulim Hi-Tech Park and expand its
: Kulim High Tech Park, . manufacturing base, whose investment i§ above EUR2bn.
i Malaysia 8" Power IC (SiC and GaN):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.
1) Sony invested JPY100bn (around US$920mn) to expand Fab5 capacity.
. 2) Fab5 has started operation since April, 2021.
SOR] Rasssaslseal G CIS 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
1) STMicro will invest US$3.4-3.6bn in 2022, and US$2.1bn for capacity additions and mix change in our
i Crolles/Tours, France manufacturing footprint.
Agrate/Catania, Italy Analog Mixed 2) US$2.1bn capex will be used for 12" capacity expansion in Crolles, Italy, 8" analog in Singapore , 6" SiC in
Bouskoura, Morocco 32-150nm Signal/Logic/ Catania and Singapore, testing and assembly business in Shenzhen and Bouskoura.
ﬁ — Singapore Discrete 3) US$900mn for new 12" fab build in Agrate and GaN & SiC initiatives
Shenzhen, China 4) STMicro expects its 12" capacity to double by 2025 vs. 2022 level.
5) New fab in Tours, France entered mass production in 2023.
. Analog Mixed 1) The fab had wafer-start in 3Q22, and ramp up in 1H23.
Agrate/Catania, ltaly 82-90nm SignallBCD/eNVM __2) STMicro will acquire 40k wpm capacity in Agrate R3 fab.
1) Will invest at JPY90bn to reopen a 12" Kofu fab in 2024 in Kai City, Yamanashi, Japan.
" " Power IC (IGBT and " !
‘Yamanashi, Japan 12" (55/90nm) MOSFET) for ADAS 2) The capacity of power IC will double when Kofu fab completes.
H 3) Will complete equipment move-in for 10kwpm capacity before August 2026.
Fenesas T Kumamoto, Japan 130nm MCU for automotive :1) Will complete equipment move-in for 29.1kwpm capacity 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 entered mass production in December 2022 in Fab Apollo in Chikugo.
Fukuoka, Japan 6"/8" Sic 2) Targets to produce 8" SiC before 2025.
i 3) Targets 2025 capacity to become six times to that in 2021.
@Silan {  Hangzhou, China 12" Power IC - _ ) ] ) )
- § Xiamen, China 12" , China 1) Will invest CYN 6.5bn for 30 kwpm 12", SiC Power discrete, and auto semi back-end packaging capacity.
E=RE : Xiamen, China 4/6" Sic
H " Power IC (IGBT and 1) Invested CYN 22bn.
§mmmz . Shenzhen, China 12 MOSFET 2)Capacity will reach 40 kwpm in end-24
EMAR . RNEEW -~ TAREBEEIE
o, - s
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RepIOFEEA 2024 FHEEER(FHREER)ZEWRA 2023 FEEHRKEE 7% - ZFFRNR IDM FER
ABERIHE  efBERFEREFRZMILHERS - FRHRKEA 2020 £ 13.3% L7 £ 2025
F2Z 20.5% - AR EEERIMALMAUZE 2025 FNREFTAE PO EAEGERPES LR -
BEIRRATEWRRRFEBHYERENEENTEXUKEE -

12 . FEREEF(HFERECIBRS)IF 1S 2024 13 : BRERFBRERFEBMHEER

E@EEE& US$ bn mSemiconductor Industry (non-memory)(LHS)
EETSMC Sales (LHS)

US$ bn mmSemiconductor Industry (non-memory)(LHS) ~ —YoY Growth (RHS) —Share of TSMC Sales (RHS)
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HPC 81 Al RETER - 1618 BN BS I B 77 85

Intel 5 DCAI (BRSO K Al BEEFH)BEESZE PR~ - HF8 M DCAIBEMSIFE 2022 £/ 400
BEETL EREZE 2027 /89 1,100 87T - B2 CAGR ITH 15% A6 LIBE 21-25% - 25N
R HPC K Al ERMNEERSEZTKIER - 1L - RIEE Intel RAPLOTER - Al NERRFBETIS
1FEE 2022 /Y 109 BETHEZR 2027 1Y 400 =70l E - CAGR 3 33% - EZXEH Open
Al RBZEBHNRYEKR - 540 - AMD thFE-EZER PO Al NIREBETIH(Z GPU » FPGA &
HihZEm)1§ 8 2023 £/ 450 EETHEZE 2027 F£69 4,000 E3=70 - BBS CAGR Z 70%LL L -
BEESR Intel X AMD WEEIR TR - SR ALK Al BBHNRAZESE -

14 : DCAI BTEmi% 2022-27 £ 5 & CAGR 1% 21-25%
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15 : Intel TEHA Al IN3E2REET S 2022- 16 : AMD TEff Al IIEEBETIZ 2023-27 &F

27 ¥ 5 £ CAGR # 33% 4 £ CAGR £ 70% M E
Us$ bn m Al accelerator TAM US$ bn m Data Center Accelerator TAM (CPUs, GPUs, FPGAs, and others)
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17 : Al B RBTEMIS 2022-2027 £ 5 £ CAGR # 14%
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BRI ZIKEFERBLENERE ZATRBEEER Intel - BFEBIRE 2R ES 2.5D CoWos -
3D InFO & SolC - if Intel 8% 2.5D EMIB & 3D Foveros - BRI &EELEITHEEPHEIK HPC
BEME - W Apple * AMD X Nvidia % - M Intel #AES MG IR RS EHERBFAIINDBES - A
MmERDABEFEKA - IP %T“’ﬁﬁfifﬁﬂl‘rﬁﬂiﬁﬁﬁﬁ - BREERHIEBTEERRY - BRR Intel B
B EMZERD —(EFERER  HBEFIFmE %m;%zuﬂﬁmm Intel IFS BXEHIRA
Z B llttZISEP/uuﬂz% Intel SEEHREENBRINBGTE—TEHE -

2022 EEEELETIEEZEWILEES 7% - AP OFEHHSEL More than Moore 8% - I L
Chiplet F#BE LA - BEARGLEFEENW IR - AR BRIGCENESERNELERHMKE -
AP OIEMEGIEFEE Bt e EER SR AT ESEESRIINE S —IEEHE

Bl 19 : BFEEHA Intel TEIESRLEEK

TSMC Intel
4 2.5D 3D
Solutions CoWoS-S/R/LINFO_PoP/0S SolCInFO_LSI / Sow EMIB Foveros
Apple, AMD, Nvidia, Broadcom, Google,
Customers ‘Amazon, Habana, Mediatek AMD, Apple, Tesla Inhouse, Amazon (expected) Inhouse
Application Mobile, 5G networking,HPC HPC, Mobile HPC HPC
Supporting nodes N16/N7/N5/N3 N7/N5/N3 10nm/Intel 7 10nm/Intel 7
Foveros: 36-50
1/0 pad pitch (um) CoWoS-S: <45InFO_oS: 40 InFO_LSI: 25S0IC: 9 40-50 Foveros Omni: around 25
Foveros Direct: <10
CoWos-S: 2011
CoWoS-R: 2022 InFO_LSI: 2021 Foveros: 2019
Mass Production Time CoWosS-L: 2023 InFO_SoW: 2021 2017 Foveros Omni: 2023F
InFO_PoP: 2016 SolC: 2022 Foveros Direct: 2023F
InFO_oS: 2017
CoWoS
1) Most common packaging type for HPC chip
2) CoWoS-S (Gen1) 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 SoCand 1) InFO_LSI leverages Si bridge and RDL for
HBM. bandwidth and cost effectiveness. 1) Foveros comes with less power loss and
3) CoWoS-R adopts an organic interposer RDL,  2) InFo_3D:allows logic to be stacked vertically better latency due to shorter wires than EMIB.
which could lower the cost. on logic, with routing underneath to distribute 1) EMIB adopts a small slither of silicon (bridge) 2) Foveros Omni minimizes the interference in
4) CoWoS-L adopts smaller silicon bridgesto  the power delivery network and signals. and embedspthat directly into the substrate 9 signaling from TSVs and optimizes the power
Remarks enhance the design flexibility. It can also 3) SolC: integrates KGDs with different chip v ' and 1/0.

which could largely lower the cost.

integrate IPD to increase signal connectivity. sizes, functionalities and wafer node 2) Products: Sapphire Rapids 3) Foveros Omni enables lower resistance

technologies into a new integrated-SoC system, interconnects through higher bump density
InFO key features are 1) enables the heterogeneous and functional block level partitioning.
1) InFO_PopP, featuring high-density RDL and integration, 2) exceptional scalability, and 3) 4) Products: Meteor Lake
TIV for mobile application, has a thinner profile ~ holistic 3D system integration.
and better electrical and thermal performances
than FC_PoP.
2) InFO_oS integrates multiple advanced logic
chiplets for 5G networking applications.

CoWos
AMD : MI300
Google : TPU ) . g
Habana : Gaudi series ;‘;‘\EQMRZ "f"';’“ gﬁi’:fa/ Bergamo-X, MI300, . Stratix FPGA, Agilex FPGA, Ponte Vecchio,
Adopted Chip Nvidia : Ampere, Hopper, Blackwell ol Sapphire Rapids, Meteor Lake Intel : Ponte Vecchio, Meteor Lake
- ; INFO_LSI: Apple M1/M2/M3 Ultra
Amazon: AWS series INFO_SoW: Tesla Amazon (Expected)

InFO_PoP
Apple: A-series AP

BEWAFR - NJEH - TARBEEE
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2024 FERIEMRIME ; HPC MAREAREEMREEE ; EHFEE - BIRE
890 7T

R 2024 F  SBREPIFEMRLFGA - W Nvidia @RE: GPU Blackwell - AMD Zen 5 %5l PC
CPU - Apple iPhone 16 %% AP (A18)% PC CPU M3 258 F - I LI AEE Y HEFEA KRS
N3 - RHEBSEEEMASEE - 758 ASP REMEME - IS+ 2024 FEEELRBERINTMN
ZIRFH - AIF0 1) Qualcomm 7 ARM 2248 PC SoC WA ERSNE ; 2) Intel E34 NB Meteor Lake
GPU - /O & SoC tile - EZE1RTJEE Arrow Lake BJ CPU tile #EXHEEELE - AP /OFEH
N3/N5 HiZRAESHNEWER - HEEENFHA HPC BRAEE ZHIGXREFE LA - TRERE
Z HPC K Al R R R BRABEM - DM M RER TEB 2R ERFEILN - 51588 HPC M1ih
EREHERA  IEHEHERRIZW CAGR 15-20% 2 B1Z -

2Q24 BB KRG HENEFE

BEREFTANEGEBIETE 4023 5—K% - 1Q24 EWEREZTTLET2IRFIL - BHE 2Q24 &1E
PC BB E T - EWBBELFH - BE 2H24 - 7814 UTR ##E1F) 85% EAIIEE KA - WA
4Q24 #Z 90% LI - TESHEMNKE Apple * Qualcomm - BEREEPRMY) NIE EWEH -

EREREISE - AP0 FEEI N3/NIE BEREN 2023 FRE6 B R - 2024 FRE—FERE 955
R - BRXUETE  ERTERBRERESR/) - BH 2024 FEXRZHRKER 1.3%=E 300 1

7T BESEERFEITEREZARR - FHRE N3 WEFERY - HRARBBAE D EARZHIE

2025 £ -

. = = . =z =z *
20 : 2024-25 FIRERFHFKIE LIS 21 : IRERTEIAMR - 2024 FERZHIGFiR
US$ bn mmm Depreciation cost (LHS) ——YoY (RHS) % US$ bn mmm Capex (LHS) ——Capex / Sales (RHS) o
30 45 50 80
% 40
30 60
20
30
15 15 40
20
10
0 20
10
0 (15) 0 0
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
BRI - ANEEW -~ TR SHRIANT + NEJER TR

ERNERTPEESUERARER AP ORIRREBEERGE - X6 - TH - BASHEEEHE -
AR ERIGEUE 2 A EEN - BEaREZHE L - BARASEBMBEMEE = HEDE -
BEREESEERDNRAMNBNEERBEEE 1H25 - BHMAX/ATRMAEERBNDELEN L -

BHPMS - SEEFRMERKRAE Al HEZU CAGR #52Z 50%L £ - USRI EAIRY 6%5
2025 FRRA BB+ IH (low-teens) - LS - A4S 2021-26 FEUW CAGR 15-20% 7 F8f - &
NARRIE IDM HNEIEHRARAZEEED SRR  ATRRSEBRY - RMIRBLAEEERY
HERRERERE  BAEMRELRROHHNERR - A RMEBEWAREGMS - EEEDTEH
BEERUFHREREUSIBER AT FIOKE - HPC NiSEEEMRENA - MEIRZFERZ W AR IS
BRATIIKE - LUnE Al BEFEXK -
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FErERARRICERS 10-27 15 -

PAIEAS 15 fF -

RPLFEEEEE 2024 FEWF

B
IBRAGE 29.0% ; EEREEFNRE N3HEENEX A BELE T - BER 1.3 BEDEE 53.1% ;

EPS %% 39.96 7T - 18 23.6% °

EEEFH -

890 7t(ML 20 1§ 2024-25 FFEMFHEEK

RER 44.56 TLIER) - BEE

PC A1— M ELEMRRFKREH - DIK Al GRBEXRABAE - KD ORBEIZEE
CEREE e Y AR EZESE  EHREEEEHTS -
MELEYN HPC BXEBE - Aty 2024-25 EFathEK

[EIREREE 2024-25 EAFEFEM UK
BERBEHIZHBABAER - #5EEE

Bl 22: 12 ARBEHAELERE

1,850
1,500
30x
1,150 25x
20x
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. / 15x
/JMM'LVA PR ey
450 /___,-. V‘\Jv 10x
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100
Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24

ERIAR  2EIER ~ ARG - CMoney

23 : 12 ARRRERELERE

7.6x
1,100

6.2x
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24 : EIFEFELRSE

AzEE(f8) AEEBRBIFHRRE(%)
FE
2023 2024 2023 2024 2023 2024 2025
=L 2330 TT Bif 804.0 651,619  32.34 39.96 49.16  24.9 20.1 16.4  (175) 23.6 23.0
EIRINGIES
Intel INTCUS i 35.7 203,296 1.0 19 26 374 192 138  (51.1) 944 398
Globalfoundries GFS US Skips 47.4 32,495 2.2 2.2 3.1 21.6 21.2 15.2 (18.4) 2.0 39.7
Texas Instruments Inc TXN US Skips 165.7 158,781 7.0 6.6 6.8 23.5 25.3 24.6 (26.0) (7.0) 3.1
Samsung 005930 KS  kiT 79600.0 373372 16526 46554 63919 482 171 125 (795 1817 373
DB HiTek 000990 KS Skips 41950.0 1,724 4,990.8 6,234.0 6,708.0 8.4 6.7 6.3 (61.2) 24.9 7.6
sSMIC 981 HK Skips 14.5 23,761 0.9 0.8 1.1 16.9 18.8 13.3 (52.2) (10.2) 41.7
Hua Hong s 14.7 4,678 13 0.6 1.2 11.7 24.6 123  (53.3) (52.5) 100.9
Semiconductor 1347 HK ARaFE
Tower Semiconductor TSEMIT PN 31.6 3,354 21 20 - 15.0 - - (12.8) - -
EENGERSE] 22.8 19.0 140 (443) 333 38.6
EllEES
WE 2303 TT =i 50.2 20,083 48 45 5.3 10.4 11.3 9.4 (31.9) (7.9 19.6
e 86.3 3,839 9.3 3.6 4.6 9.3 240 187 293 (615 284
HR 5347 TT ”
EES
HiEE 6770 TT Skips 23.1 3,561 (0.4) 0.7 2.2 - 35.3 10.7 -- -- 228.9
BEIARET 46 2.9 4.0 9.8 235 13.0 @.3) (347 923

BRI : KB -~ TARETRI - Reuters ;| BREFEFIUNENRERZEN | RIENEFKEEFHBE -

. 25 n$ﬂ:|: (IIE)
B RS AR (%) SEE P& BB ELL(f%)
% & —
2023 2024 2025 2023 2024 2025 2023 2024 2025

BiEE 2330 TT Big 804.0 651,619 25.8 27.0 27.6 136.56 161.29 195.46 59 5.0 4.1
EENEES
Intel INTC US Skips 35.7 203,296 2.7 5.7 8.2 24.6 26.0 29.3 1.5 1.4 1.2
Globalfoundries GFS US Skips 47.4 32,495 13.5 9.6 12.5 19.6 22.6 25.3 2.4 2.1 1.9
Texas Instruments Inc TXN US Skips 165.7 158,781 41.7 34.8 38.8 18.3 19.7 -- 9.1 8.4 -
Samsung 005930 KS Skips 79,600.0 373,372 3.2 8.5 111 52,393.1 55,868.7 60,568.1 1.5 1.4 1.3
DB HiTek 000990 KS Skips 41,950.0 1,724 13.1 14.7 14.2 40,044.0 45,5350 51,184.0 1.1 0.9 0.8
SMIC 981 HK Skips 14.5 23,761 4.2 3.6 4.6 20.9 21.6 22.7 0.7 0.7 0.6
Hua Hong . 14.7 4,678 55 2.7 4.8 27.0 27.7 29.3 0.6 0.5 0.5
Semiconductor 1347 HK ARaFE
Tower Semiconductor TSEMIT RArE 316 3,354 - - - 215 238 - 15 13 -
EShEIZEF S 12.0 11.4 13.5 2.3 2.1 1.1
ElalEES
] 2303 TT =t 50.2 20,083 10.7 9.4 10.6 28.9 30.9 33.9 1.7 1.6 1.5

BB 86.3 3,839 162 150 185 279 265  27.0 3.1 33 3.2
R 5347 TT -

EES

HiEE 6770 TT kg 231 3,561 0.1) 3.9 106 221 214 - 1.0 11 -
BEARZEF 8.9 9.4 13.2 26.3 26.3 30.4 2.0 2.0 2.3
BRI - 48] - TAIREEFEI - Reuters ;| @R FEEIFLUEHRIEBEN | RIEMKEFREBEHHBE -
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26 : FERFEGREDRR (8H)

1Q2023A  2Q2023A  3Q2023A  4Q2023A  1Q2024A  2Q2024F  3Q2024F  4Q2024F  FY2023A FY2024F

EEWA 508,633 480,841 546,733 625,529 592,644 646,598 746,618 802,476 2,161,736 2,788,335
HEMA (222,133)  (220,641) (250,090) (293,761) (278,139) (310,555) (350,573) (369,270) (986,625) (1,308,537)
EEEA 286,500 260,200 296,642 331,768 314,505 336,043 396,045 433,206 1,175,111 1,479,798
B (55,309)  (58,195)  (68,709) (71,621)  (65,487)  (73,066)  (82,501)  (88,593)  (253,645)  (309,647)
B 231,238 201,958 228,065 260,205 249,018 262,977 313,544 344,613 921,466 1,170,151
EPISE 13,037 12,717 13,876 18,076 17,525 12,200 12,200 12,200 57,705 54,125
RATAEEE 244,275 214,675 241,941 278,281 266,543 275,177 325,744 356,813 979,171 1,224,276
FiSiEmR (37,326)  (32,958)  (31,145) (39,975)  (41,322)  (52,284)  (45,604)  (49,954)  (141,403) (189,164)
DY RER (38) (82) (205) (406) 264 264 264 264 729 1,056
EEEASREMLE 206,987 181,799 211,000 238,712 225,485 223,157 280,403 307,123 838,498 1,036,169
FAREBRERNTS) 7.98 7.01 8.14 9.21 8.70 8.61 10.81 11.84 32.34 39.96

REEMEFHRM(EER) 25,930 25,930 25,930 25,930 25,930 25,930 25,930 25,930 25,929 25,930
EELER

EHEERNR 56.3% 54.1% 54.3% 53.0% 53.1% 52.0% 53.1% 54.0% 54.4% 53.1%
EEFGER 45.5% 42.0% 41.7% 41.6% 42.0% 40.7% 42.0% 42.9% 42.6% 42.0%
A= E 48.0% 44.7% 44.3% 44.5% 45.0% 42.6% 43.6% 44.5% 45.3% 43.9%
MEM=mE 40.7% 37.8% 38.6% 38.2% 38.1% 34.5% 37.6% 38.3% 38.8% 37.2%
BUFERE 15.3% 15.4% 12.9% 14.4% 15.5% 19.0% 14.0% 14.0% 14.4% 15.5%
=E PN -18.7% -5.5% 13.7% 14.4% -5.3% 9.1% 15.5% 7.5%
=R -28.9% -12.7% 12.9% 14.1% -4.3% 5.6% 19.2% 9.9%
REss -30.0% -12.2% 16.1% 13.1% -5.5% -1.0% 25.7% 9.5%
REEERAR -30.0% -12.2% 16.1% 13.1% -5.5% -1.0% 25.7% 9.5%
=E PN 3.6% -10.0% -10.8% 0 16.5% 34.5% 36.6% 28.3% -4.5% 29.0%
=il 3.3% -23.0% -26.5% -20.0% 7.7% 30.2% 37.5% 32.4% -17.8% 27.0%
GIEESo 2.1% -23.3% -24.9% -19.3% 8.9% 22.7% 32.9% 28.7% -17.6% 23.6%
ARESRAR 2.1% -23.3% -24.9% -19.3% 8.9% 22.7% 32.9% 28.7% -17.5% 23.6%

BRI AEER

TTAREEFELS ~ CMoney | #EA"BELEE | 52 EGREE 2 RIEHZENETFREEE -
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EEEMIIN 1987 £ - BEHHLREAZRER IR - 2022 EFHHERANE 57% - NIATENSBRERBIERE - £
ME - HEBARA - WIREAE  REAFBELENRSHERE  HRESHREE - PE - HABRZEES - BF
HE IC KEH T BRERBURBEEFEBRINERSALE M. 3BR - 58 - K2R - Broadcom * AMD -~ Nvidia
Amazon * Microsoft * Tesla & - HAEEREZEFETER Intel =2 - HEAEZA/ T - GlobalFoundries « BE - tHFR
FEDRNEE  HPSBEREHRIE 2800 2K 5 -

27 : AItABRE

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

ERAE - TE) ~ A G &M

DD
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28 : &S

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

Backend Fab

Advanced Backend Fab 1
Advanced Backend Fab 2
Advanced Backend Fab 3

Advanced Backend Fab 5

Hsinchu Science Park
Tainan Science Park
Longtan Dist.,Taoyuan City

Central Taiwan Science Park

EMAR :TEY ~ ZNGEH

29 . ERBREEERER

Qo)
85nm Q @

40nm

28/22nm
20nm

16/12nm

BEMAR - LN EH
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30 : mEIEWHERER 31: EWEMAR
=3nm H5nm m7/10nm =16/20nm ®mSmartphone WHPC mloT © Automotive ~ DCE  Others
28nm 40/45nm 65nm 90nm 100% -
m0.11/0.13uym ®0.15/0.18um ® 0.25pm and above
90% |
100%
“'@H @ E E B m =E =
80% 70% -
70% 60%
60% s0% 4
50%
40% |
40%
30% -
30%
20% 20% -
10% 10% -
0% 0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BRI - AEER - TAIRE BRAR : RN EH - TARE
32 : Blgs 33: BRR - EJF - BFHER
NTSbn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
61314 62553 62553
42%  60% %
0,
36% 50%
30%
e A —
24% 40%
0y
18% 30%
12%
6% 20%
0
0% 10%
-6%
0,
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BN - CMoney ~ A SER BN - CMoney « A\SER
34 : BEREN 35: HHIREARE
o # Days of Inventory + Days of Receivables NTSmn B Free cash flow
ays @ Days of Payables Cash conversion cycle 22466943
220000
200
180000
160 146728.08150037.53
140000
120 110034.97 ferzeas
100000 8274612
80 '—'_.ﬂ——.—‘.___’_.\‘ 68021.52
60000
40 ye e e A . e e e A
20000
0
40 20000 —1Q22 - 2Q22 - 3Q22 - 4Q22 1Q23 3Q23 - 4Q23
a0 -60000
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 -100000 e
ERAE - CMoney ~ A GE1 BB - CMoney « A G/&1
AN = 3
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| EsG 9#

7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -

> ESG #4% : 15BN ESG ERFABNRIERR - 1} Sustainalytics EiEFIBZERI A SR HER N TR BITAIAL
B aFEERFTARETFRNASTPHBIMALEE -

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

> ERIASIE ESC #RELMMITH : STEEEHHEK ESC HENSEAKENMRITNHRE - TERATMERBRIEEK
B 4 - ERERERIZEIRRR 27 IS 1SO 5001 ] ISO 14001 & - M5k - £ 2020 FEBEEKEHERLIE
FEHM - BEADNERER - ASRBERAT ZTERE - ARIMNRZHE 2 IFIEEF MR P U S EIRAH M
ZIRIKEE -

36 : ESG 9

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 (2024/4/18)
21 1 ESG AH=A-(A* TTHEE G 7BI100)
F1-1 . OEERE 701 2R - A BE -

it 2 [ ESG A7 EEFFR HBRE (0-10) = 1 (10-20) = EF (20-30) BENE[RZI0) N =N D)
i3 RS ETTAR {& (0-35) 1 (35-55) S (55+)
4 BT EETAR 55 (0-25) EH1(25-50) A G0
. = . A === Ba =
37 : BAKE 38 mERERFMEHINEE
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
8o 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 o
2018 2019 2020 2021 2022
BRI - 25 E 7 - Reuters B - LG - Reuters
BEEREAREZREES - 8% BENRTLT 2024 4 18 H TSMC 522 B - H#£ 258



BEERER

F¥E128

FE128

(NTS E&5T) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2021A 2022A 2023A 2024F 2025F
REBRPIRE 1,064,990 1,342,814 1,687,644 2,018,728 2,512,900  EZIUIA 1,587,415 2,263,891 2,161,736 2,788,335 3,401,365
=5 193,102 221,149 250,997 321,602 372,908 HERA (767,878) (915,536) (986,625) (1,308,537 (1,570,161
FEUIR R R SR8 198,301 231,340 201,938 271,712 322,171  EBEEF 819,537 1,348,355 1,175,111 1,479,798 1,831,204
HitRE&EE 150,679 257,594 53,453 53,453 53,453 BEEH (169,223) (226,708) (253,645) (309,647) (372,595)

REEE 1,607,073 2,052,897 2,194,033 2,665,496 3,261,433 HIHER (7,559)  (9,920) (11,253) (15,283) (18,708)
RARZEZIRE 21,963 27,642 29,617 116,920 116,920 MEER (124,735) (163,262) (182,370) (222,567) (273,446)
BE&E 1,975,119 2,693,837 3,063,684 3,298,778 3,614,782 EEER (36,930) (53,525) (60,021) (71,798)  (80,441)
mEBE 26,822 25,999 24,297 24,297 24,297 HihZE A 0 0 0 0 0
HitEReENEE 94,527 164,405 220,740 133,437 133,437  EEFH 649,981 1,121,279 921,466 1,170,151 1,458,609

ERBEE 2,118,431 2,911,882 3,338,338 3,573,432 3,889,436 FEWA 5,709 22,422 58,175 50,461 44,000

ERE 3,725,503 4,964,779 5,532,371 6,238,928 7,150,869 MNEER (5,414)  (14,417) (14,338)  (3,200)  (3,200)
FERIRFR % 48,723 56,522 57,293 69,807 80,943 FIBUWAZFEE 295 8,005 43,838 47,261 40,800
RERER 114,921 0 0 0 0 HRENZJEX)FE 5,603 7,798 5,701 6,878 8,000
HIEEE 575,859 887,704 856,290 851,245 866,182 < EREH 13,663 4,506 (1,839) 0 0

mENAE 739,503 944,227 913,583 921,051 947,125  EhHESMNIAGEH)BEE (6,415) 2,602 10,005 (14) 0
REMER 3,309 4,760 4,383 4,383 4,383  TRATALE 663,126 1,144,191 979,171 1,224,276 1,507,409
HihaERERE 811,958 1,055,303 1,131,142 1,131,142 1,131,142  FRISMER (66,053) (127,290) (141,403) (189,164) (233,648)

REERE 815,267 1,060,063 1,135,525 1,135,525 1,135,525 D EREFF 533 370 729 1,056 1,056

BEESE 1,554,770 2,004,290 2,049,108 2,056,576 2,082,650 SREBBAT KL 596,540 1,016,530 838,498 1,036,169 1,274,817
[N 259,304 259,304 259,321 259,321 259,321  MATSATHEEHEATFR 1,090,935 1,593,195 1,473,660 1,879,026 2,312,506
BEANE 64,762 69,330 69,876 69,876 69,876  FABRESTIREE (NT$) 23.01 39.20 32.34 39.96 49.16
RBRE 1,906,830 2,637,525 3,158,031 3,828,805 4,714,672
B (62,609) (20,506) (28,314) (28,314) (28,314) A

REEATIZER 2,168,287 2,945,653 3,458,914 4,158,002 5,043,869

JEs I 2% 2447 14,836 24,349 24349 24340 TEMBEERSW

BRI 2,170,733 2,960,489 3,483,263 4,182,352 5,068,219

FMNE12 8 2021A 2022A 2023A 2024F 2025F
- TAREEEL
ERRE (%)
D e
BN . . . . !
P %ﬁ@%@ﬁ%&ﬁﬁm%ﬂ 18.8 46.0 (7.5) 27.5 23.1
(NTS E&5T) 2021A  2022A  2023A 2024F 2025F MEsim 15.2 70.3 (17.6) 23.6 23.1
AREESREN 15.2 70.4 17.5) 23.6 23.0
ARERALES 597,073 1,016,901 837,768 1035113 1273761  ‘“gryaryoar (05
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