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EERBRILE 6.6% N —RERSIFRMZE DO - ER Al R—RERSIFRER - KPD

HEEERIFE (2024F) NT$163.30 TEHA 2Q24 EWIEZF1E 10.3% - EFXAIZFR 0.7 BB D REE 52.4% - EPS

B LS 36.7% 18 1.5%% 8.83 70 - EUWK EPS 73 BIER TSR 1.2% ~ 0.5% -

ESG:F4R (Sustainalytics) & (BRR2EHAR) Al BEBETEEZEIWEEIKRER

M rEAEER (NTSEET) REREMRE: GPU ~ ASIC » FPGA F Al FXBHT - &18E#E Al ERSE

FEE128 2022A 2023A 2024F 2025F BEREAMEKRET - BRIATROFAGE Al EIEEIRZEREEERR 2024 F

EET PN 2263891 2,161,736 2,803,207 3,413,608 iZ 11% (2023 F£7 6%) - WHE—DRAE 2025 FM 14% - S RMEREZ

=EVE 1,121,279 921,466 1,182,825 1,488,148 R -

MEgE 1,016,530 838,498 1,046,716 1,299,775 im{ﬁ%@ ) *téJ:E'H‘H m%mﬁmﬁ

EPS (JT) 39.20 3234 4037 5013 . .
REIRE - BRY Al A= - Al PC REREBFTEBRAMREESE - &£ Al

EPS YoY (%) 70.4 -17.5 24.8 24.2 o N PN i o
PC 7 H - ARM ZRi8 CPU BBEXREERTT - CARKRRAZEZENATS -
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IR EBEL () 75 6.4 5.2 4.4 N PP 4% N ~
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ROE (%) 39.6 26.0 27.1 27.9

REEMBHEERERZUGIFRG  RAIRB/RBEFEHFIER 2025 F&
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RERF (7r) 11.00  13.00  17.00  20.00 . o .
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Jonathan.Lo@yuanta.com MR AL - H HPC BREMSRTRA N2 RE - IRl

SBEEEZFATERIBx KE) - EE Al R—RARBIBRKREEE
M5 2024-26 FEFMFEMELFA 1-3% - BEERIH 890 Tt LEZE
1,000 7t - 2L 20 & 2025 & EPS #13(A1R % 2024-25 F¥19 EPS) - U
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Al R—iz AR T KEEHRA 2024 RE

Al BRBYCERAEA - BRILZ9 - P ~ 2 CSP EETRKEEMNEE T~ - —RERRIBEXRT
ZFEEF - R Al R—HRERSERE®R - APOFER 2024 BWHEEIE 10.3% - EFXRAZRE
0.7 EBDEE 52.4% - EPS =12 1.5% % 8.83 75 - 2K EPS D AIERTHTEHE 1.2% ~ 0.5% -

1:2024 55 2 FHBAGHAREARISEELER

2Q24F =R
(BET) 2Q23A 1Q24A 2Q24F  FER
TAHEM THiRTER TR
EERA 480,841 592,644 653,549  10.3%  35.9% 646,598 645,806 1.08% 1.20%
EEER 260,200 314,505 342,535  8.9% 31.6% 336,043 338,402  1.93% 1.22%
=EES 201,958 249,018 269,991  8.4% 33.7% 262,977 267,077  2.67% 1.09%
MATFIZS 214,675 266,543 282,191  5.9% 31.5% 275177 279,418  2.55% 0.99%
ke yeil 181,799 225485 228,839  1.5% 25.9% 223,157 227,757  2.55% 0.47%
FRIE EPS (7T) 7.01 8.70 8.83 1.5% 25.9% 8.61 8.78 2.55% 0.47%

EELER (%)

EEEN=R 54.1% 53.1% 52.4% -0.7 -1.7 52.0% 52.4% 0.4 0.0
EENT@ER 42.0% 42.0% 41.3% -0.7 -0.7 40.7% 41.4% 0.6 -0.1
MEAEE 37.8% 38.0% 35.0% -3.0 23 34.5% 35.3% 0.5 -0.3

ERAR - NSER - m AR~ Bloomberg + CMoney

%8 3Q24 EEME

SEFHIIFR PC- ARSBFTERER AP OFEE 3024 EWBFIE 15.2% - EFKRIFIE
0.5 EBDEZE 52.9% - EPS =12 23.0%% 10.86 75 * D AMEBRTIHTER 4.3% 0.7 AE DK
4.6% -

2 : 2024 F 5 3 FMRBRMGRBE AT S ELR

3Q24F FmER
(BET) 3Q23A 2Q24F
JTCAEML  mSTEM TR
=ETLON 546,733 653,549 752,832 152%  37.7% 746,618 721,577  0.83% 4.33%
EEER 296,642 342,535 398,049 16.2%  34.2% 396,045 376,454  0.51% 5.74%
e 228,065 269,991 314,861 16.6%  38.1% 313,544 299,379  0.42% 5.17%
AT 241,940 282,191 327,061 15.9%  352% 325,744 310,667  0.40% 5.28%
kYol 211,000 228,839 281,536 23.0%  33.4% 280,403 270,834  0.40% 3.95%
FE% EPS (7T) 8.14 8.83 10.86 23.0%  33.4% 10.81 10.38 0.40% 4.59%
BELER (%)
EEERR 54.3% 52.4% 52.9% 0.5 -1.4 53.0% 52.2% -0.1 0.7
EEAER 41.7% 41.3% 41.8% 0.5 0.1 42.0% 41.5% -0.2 0.3
MEBAEE 38.6% 35.0% 37.4% 2.4 -1.2 37.6% 37.5% -0.2 -0.1
ERAR N &R - m ARG > Bloomberg * CMoney
BESRAREZREES - 8% KRERT 20246 85H TSMC $28H #2580



2024 FERBRENAPLOBERES LS

MEARPOERAIERSS - ATNTEH 2024 FETEWRFIREE P "+ (low to mid-
twenties) - EARS HINERFE 280~320 8357t - R - ERBE MG BUS AR E EIKE - [HE
BoREE  SEERREE 2024 FHERGEIRLER) KEERTEFRKREMN - BT AFREE -
HRITESHARENTESE -
HMREATEE 2024 FETEWGKEFIL 26.0% - REREZEFH - PC M—MAGRIFKRERE
LUK Al RIS TR ARERE - (DS ATMAZERRFEAREZES U -

AlBRET) - B RER

S Al BKIER - SFEETEL 2024 £ CowoS EFERHE—EMU LE - BRI OLFEGHERT - HME
BITEfH S TEE CoWoS EREMER 2024 FEJEZE 35kwpm -+ 2025 FEJEZE 52kwpm - STEETEH Al &
U S BB RS 2024/2025 F3Z 11-15% - 2028 EiB%E 20% - HFIFRAEER NVIDIA BXRMEME

. et . E23 = &

3: CoWoS E#cTafh 4 : Al EWNERRTEG
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BRI - ANEER - TTAIREEL ERAR NI ER - TR

SEEXTEEWNERMRERTERE - NSHENRZEHEFETE

SEBTEXBREERE  HRBILETE  KEREMUWA - 2022 FEWSLEEZERNIY
88% - FLIEFE  HEREMBARGK 12% - SRERERESTEZEWERMKBRCERE
HEREIZ UL 53% - N3 RIZH 2023 FHBEEMEW - A 2024 STERBEWES MG T E—DIRA
Z57%LE - RBEEAS Apple AP FHRZE N3 & - B16E 2023 &£ N3 REIZWERAIS 6% -
B ASI=ZER AMD M Nvidia f@lfkes CPU & GPU - AMD Z PC CCD die 24 =E N5 - N5
ZUWEECIDAE R 2024 FHFAE - R N3 HERFEEFN R ZEE - a8BTaliR KE 2022 F
AEEMERAKME LT - N3 A G NS I REER 7-8 BEEEM AT FIIERRKE - RIFAD
DFE - N3 i5#HHE 2H23 AT ERR - [FFF N3 R 4024 EFIKFE 51.4% - BIIRERRAENX
REZ 53% - FBARPOTAH N3 5 9 EFEEFRFE 54% - WEMAT ZFHEFFRKE -
FIEARPORABARNI EEVRRBENRENRETE - RERIDBOE -

EEREAREZREEES - &84 BERT 20246 A5H TSMC $3H  #25H
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N3 REHRZS—ERIAER,

BT CEO MBXREEE N3P EHAIFE M PPA RIZER Intel 1Y 20A - ILNIREMERE M
N3 HESE aFENESN=E HAIREIEAZCEERAETZINES - ERIEA N3 HE
mEBEERIFHAN PC - KMHFEH 2024 FHREREIERPOM ASIC - BE 2025 F - EiR:s
CPU A Al NIERBAGAIA N3 E12 - BARREZRRIGANBEE -

HTRIERRE - B N5 ISR 70% - BMEHAEETESHFR SoC F HPC 5 L
N3 FEE SRR 100% - BEREER B HPC S MEEEER - BHITE T RMWEY  SRES
25 HPC S EATATES - Al - RMRBENTESHE Intel M- EELEREBEEHA
BB .

G

ERLEERAEPRESEFHELE HPC - MEBEFHKIMER 2H23 RBER
=X

FEFGEEERS - 2022 £ HPC FERZEWLLEE 41% @ BRABERTZE EWNERH - SZ2EFH#E
1 39% « BE_ARZEWCKIE - FHEERE 1H23 NEREGFREMRE  MEBEXNERSE A
HEERRABRER - 2R 2H23 - A LEEE : 1) 2023 & Apple iPhone Pro 255 N3
AP (A17) ; 2) BEBEHFEIEIFEZE 4Q23 - Qualcomm EL 4Q23 #H N4 Z Snapdragon 8 Gen 3 -
B R B B R 3 H H7 A0 SoC FEA% Z M Dimensity 9300 ; 3) PEIMRII R 2H23 B4t T =FIIAFE
IR BESCEREZSWR UTR @ L - W EFREREEE -

&84 BERT 20246 A5H TSMC $4H H2BEH



6 : EEEFH SoC HRIBARE

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

S8 Gen 1 Al6 S8 Gen 2 Dimensity 9200+ Dimensity 9300
Samsung N4 TSMC N4 TSMC N4 TSMC N4 TSMC N4
] Bionic e} 5G 5G

S8 Gen 1
Samsung N4

5G

High-End
TR sss | Exynos 2200 D'g“)%'(‘ity Dimensity 9200) AL7
TSMC N4 Samsung N4 TSMC N4 TSMC N4 TSMC N3B
56 56 o 56 Bionic

Dimensity

8100/8000

TSMC N5
56

S8 Gen 3

TSMC N4
5G

S7s Gen 2 Exynos1480 SDM6 Series
TSMC N4 Samsung N4 N4
5G 5G 5G

S7Gen 1 S782G S6 Gen 1
Samsung N4 TSMC N6 TSMC N4
5G 5G 5G

S778G+
TSMC N6
5G

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 56 5G 56

S695

5G

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 Tiger T8510 Kirin 830
TSMCN12 | TSMCN12 TSMC N6 TSMC N6 SMIC N+1
4G 4G 4G 4G 56

BN : NEEN - TARBRL

NB ¥ianz18 1H24 EERIR

A FEHAREZE AMD fEARES CPU M Genoa M E - AETEER Nvidia & AMD Z b &g -
HPC ZEWERBIKEFERA B N —EHESEESE W ZHAREIRE - AP0 % NB £ 2Q23 #HFE&E
F{EEEFE - 2H23 FT|RKEREH - 4R : 1) Apple 271 Macbook i fm - & M2 5% R iR
BER ;2 BHIEZBEHEZREERRE - 159 AMD &FH—R 2 PC CPU &% N5/N4 242 - 48
8 AMD E—1tHCERA N7 312 - ASP KW EEHRREE L - E—LFE 2024 FF PC B E -

ZEWFERRBER PCEREES -

MEaRRFEEEM LMGRREAGEBESEEZEAR

BEN AMD FHERFEIREE CPU MFZIBMNMHEER - NI E&STEEES Genoa CCD die & I/0 die Z&]
g8 . MtE @A Milan /O die B GlobalFoundries X T - 2XBIMNITHERIZFH - 9 Genoa
CCD die & I/O die #XF3 N5+N6 #72 - 8 Milan B9 N7+N12 HIZEETREAE - EMEATE
KEZASP TEEBEBEEMASEE - REATLBIEHE - Genoa BN 4Q23 HEBEME -

EfR2§ GPU &4 - Nvidia Hopper SHEBRAERT Al BRMBESTEEE]E LB - M AMD 7
B MI300 K 2F—EE A Multi-die 2282 Al INER - AP OFEHESR 4Q23 HBERIATEE
E - REMEELS - Intel T8 Al NI3REE 2 TAM 1§ =R 2027 F#838 400 B30 - HP 40%5
GPU - B8 2022 £ GPU TAM & 30 8370 - RARMBHEAELN 12.5 & - AP ORBILEEE
BIDERF IR - TAFTHEZERIR Open Al 28R - EAFKBARIREAN  BRASHEEZS
—mRRERE  ZHEEEERPAEERER -

AR Al RREMUKEESERME

RIBARORHAMN - BERSHIAREEN Al NIEFEWGEEER 2024-25 FHRIRAZESE
UB~10%LIR A 10% - B Al FBKEN - eBEEREN LR CEFRRBHEEM FEE M
i - BERR Intel WABTERE - RARBREEEE Al EFHHEEREE 90%U L - RILREREMN
AR EESRE -

EEREAREZREEES - 8% BERT 2024 6 A5H TSMC $5H #2588



FEHRZEREARBERES—BERBMREEE

Apple Z AP T ERFAAEER InFO FERT - BEZ Chiplet :25T7E CPU/GPU FER 2 B X IFE L
0 - BRT fEAR=8 9 - PC 40 Intel Z Meteor Lake CPU thFE&TH#$E A Chiplet :&1(Tile) - M5 B
SolC F&ETZE4#E - ¥ A 3D-Vcahe FZER AMD f@fR28 CPU Milan-X & Genoa-X - t[E#E% A

SolC HIERETZR1E - BB 2.5D/3D HERBARREH  EMEASESILENESNER - BE
HREHFREZHIALE - Moore ERZBANY ; AR ERVNEST KR EEST KL ERARMISTERFA -
More than Moore B %4 L8 28 N Ay S = BRI E -

2022 £ 2.5D/3D GEFIE T BBERLE 15% - XPORBNEREREIEMKE  SEBMIERK

AEHLEFTEZWHE CAGR BERATIFEHKE - QIEE LD IRCEREER VELEE  F
BEFPHTRAE? EPBZELEESEEVMASREAEER  BALADLOTBHAEESE
EEBLINIZBNZEL - #&5 More than Moore B2 N VB ASHE @ BARMASEERIZE

BEZB—IBEEE - HMFEMITEIESIIEEEE R 2023 £/ 6-7% AR E 2025 FRENT 10% -
EREESRINAEIHEZERYN Al Bk - BAIWHEERER - ASZEFRX CoWoS EHE - &2
RIEHESYIE - F8EA 2024 &£ CoWoS ERESIEN—1E - BRMFELESTESE CoWoS EEETE 2023 &F

fHﬁL 15kwpm - EZETE 2024 FEMARZE 35kwpm ° iR /004 Al B
ENREBFERR  BEEEBHASFIOKE -

FRERRABNNRERE

Al IREHF B RERBRE

£ Al BKIER K CoWoS EFEZELHE T - NVIDIA B9 Al HEFEKIFEILR  FEEPR NS B -
i NVIDIA #—XINRBEMMS - B100 iERA N4 B2 - chiplet 2514218 & CoWoS-L fcETTEE
SR ZE - Ah0TEE NVIDIA 2024 F Al NERH EBEL 375 B3 - Hd B100 EEE4 70
B H100 HEE4 260 B3 - HERRI%A A100 - 2787 NVIDIA GTC Al KZ o] ZHRIGHAFZ -

FREE 2025 F - ARPULTFEEE NVIDIA i —f Al TIRSRERBHARE N3 B - IS - RpOFREEE

,
it
0

KA SolC HMfIUEIERRETRAMRARE - KMEHR AR ERERARMEEKRES A ME
BARIREE  tHETFEHEREBRALEDNERN - TBRTaRERRERARESE -
7 : Nvidia Al & R FR18LEER
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? 814 mm?2 ~1465 mmz2
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 Gen4: 64 GB/s PCle Genb5: 128GB/s PCle Gen5: 128GB/s PCle Gen5: 128GB/s
CUDA core 6,912 16,896 16,896 TBA
EMAE - Nvidia * Tomshardware * Semianalysis * T A7//E#
8% KRERT 2024 6 B5H TSMC %6 H  H#£25H



FERAREZRE

=
BEs°

RENENRRERZE(NOE

EREERTEMEBERR SR EFNERFE - 1) N3 EERBRIEHE 2024 FENX A BESE ; X 2)
N5 #&8E N3 5i#E 2024 FNHEEENEX 1-2 BEDH - A - ASTERNRBEFNXRNOIE
53% £ - FFIFEM 2H24 EREFI ARG E 90% L £ - OIE IR ITER AT E - AL - AR
BTEE 2024 FEUAS FIE 29.7% - FF)ZE 53.3% - EPS 1§ 40.37 7t - ARFEHEES -

ESERNZE  aEBOHEUREY Al FXK - RILRARRAF Al EBEEWEER 11-15% L5
BED 15-19% - WWINFEADLEE - THEIAMERREE  BREBNGHSEBEERKNAE
BIRE -

8 : 2024-26 FR AL ETIBLELLER

2024 2025 f& 2026 f S hEER

2024F

EERA 2,803,297 2,731,286 3,413,608 3,289,557 3,829,220 3,796,085 2.64% 3.77% 0.87%
BEER 1,492,835 1,431,385 1,851,781 1,765,374 2,092,988 2,058,123 4.29% 4.89% 1.69%
EXEANR 1,182,825 1,135,876 1,488,148 1,425,054 1,711,018 1,676,771 4.13% 4.43% 2.04%

RATFIE 1,236,950 1,190,043 1,536,948 1,475,783 1,775,818 1,736,357 3.94% 4.14% 2.27%

MEFA 1,046,716 1,010,424 1,299,775 1,267,023 1,501,621 1,489,416 3.59% 2.59% 0.82%

FEBEPS (Jt)  40.37 39.04 50.13 48.54 57.91 57.56 3.39% 3.28% 0.60%
BELER (%)
EEERNR 53.3% 52.4% 54.2% 53.7% 54.7% 54.2% 0.9 0.5 0.5
SRR 42.2% 41.6% 43.6% 43.3% 44.7% 44.2% 0.6 0.3 05
MisrzE R 37.3% 37.0% 38.1% 38.5% 39.2% 39.2% 0.3 0.4 0.0

BRI . NS &R~ T AKREETE 1S - Bloomberg - CMoney

9 : 2024-26 FMFFTRIMEIEE

2024 f& FEER

FREEE =[] 1) 2024F

EERA 2,803,297 2,788,335 3,413,608 3,401,365 3,829,220 3,811,442 0.54% 0.36% 0.47%
EEEAN 1,492,835 1,479,798 1,851,781 1,831,204 2,092,988 2,063,873 0.88% 1.12% 1.41%
R 1,182,825 1,170,151 1,488,148 1,458,609 1,711,018 1,676,827 1.08% 2.03% 2.04%

RAETFIZ 1,236,950 1,224,276 1,536,948 1,507,409 1,775,818 1,725,627 1.04% 1.96% 2.91%

GrRESE 1,046,716 1,036,169 1,299,775 1,274,817 1,501,621 1,459,211 1.02% 1.96% 2.91%

FAE% EPS (Jt)  40.37 39.96 50.13 49.16 57.91 56.28 1.02% 1.96% 2.91%
BELEER (%)

EEEMNR 53.3% 53.1% 54.2% 53.8% 54.7% 54.1% 0.2 0.4 0.6
EENGRR 42.2% 42.0% 43.6% 42.9% 44.7% 44.0% 0.2 0.7 0.7
MEmmE 37.3% 37.2% 38.1% 37.5% 39.2% 38.3% 0.1 0.6 0.9

BRI - A EER - TTAIREEFEE - Bloomberg + CMoney

&84 BERT 20246 A5H TSMC $7H #2588
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ARERTEREESHUBELE

BPEEREIEZERENERRFELOEHE  BSTURRILEERZTnm RUTNZRER IR
IDM & &7 3 [ : &F&E - Samsung X Intel - BAIATEE 3nm SEASERE - ASTEHRA
GAA ZE1E 7 2nm i85 2024 FETHE - 2025 EREEAEE - Samsung 3GAE (GAA =FK)E
£ 2Q23 #EASE - B 2nm/1.4nm tiEHS 2025 & 2027 FEASE - xE—IRIZ Intel - AR
SRR ERES ZHRE - Intel FHETERBEZREHREEER Samsung BILERZIEF - B
Intel #24L38 Pat Gelsinger £F%& - HiGRER T EFRBIM A —EEFI(IFS) - IFEE Intel 20A
(RibbonFET #12)#F 5 2Q24 £ - M Intel 18A 1S 4Q24 £ & - EME ORI 2 EI AL -

EEBEAIRSTEREEEZFEN - 516%F 3nm BRI Samsung £ - [ Intel 3nm HAIMIREA
SE  RMDERHEER Intel STERBRRE—FERZOJBEN - ARFELUEFERE - S18E
ESFH# - HPC RIBERBAZEFEIE - £ 2024 FEFHERANR 5 X - B2 KREDEIKEL
HPC &  MEBGMRHFEEZFNRD - LERNEAZHERREEREFHEEZE - RIS
RENARTRARCERE ZATMU - WKEDIEEE 2025 F -

10 : SciEHTE roadmap

Process Node

Company

14nm FinFET
10nm FinFET
Intel 7 FinFET

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

TSMC N10 FinFET
N7 FinFET

N7 FinFET+

N4 FinFET (EUV)
N3 FinFET (EUV.
N2 GAA (High-NA EUV.

10nm FinFET

7nm FinFET (EUV)
6nm FinFET (EUV,

EUV

Samsung

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

1.4nm GAA (High-NA EUV)

EMAR - NEEH  TAREEEEE

FE Intel HHBERE IFS FX - QEERKMESHAIKERE

AR Intel FTER IC RETBREFHEIFH  BRMAXBDIRERBEREGE - ERINEEDL IP
BERINE - LESh - Intel BIMNIZFPHINERATEMRE - A - TEEEEEN TERREARER
faee - M LECERBERERARE  BDHERSIZEFPUSEEEBEZR Intel - AL - HAIFEH Intel EiF
EEZHEAEPHNVERE  TE2EHRIBMEEEE - BEMS - HAEM Intel BEDEE IC
et ASSESEIFIT BEEREPEE - Bt - HARA/ZEDE 2025 FLIAT - BB RTIHTA
RAERIRE - M Intel WTERBRRINAFEHE -

EEREAREZREEES - &% . BERLT 2024F 6 A5H TSMC $8H  #25H
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ERERERANCEH  SREEERBRNZZEE

B 2021 i€ ERABRKAREA BN EEESEESERBAEILN  AItEEHARKZER -
FIKBER TR IDM :EESHEMEERSE MEPLEEREZERBEEIZHSESE - Intel &
Samsung #H7A% - &2 Intel & Samsung &Rt S EBEIET - 22 Samsung BEFEA%L - HEATE
EPRFERABRER  HPC EmNEIRHEBENKIRZELES ; M Intel B IFS RER
I%%ﬂt’j 2021 FREBUI ZIBEL - BRIEMRM KRG  EFHAERATAEFE—TEH
2. APOTREIHAMAG I E WL RBE ZFEFES - MR T Intel X922 IDM - EEEEEREARE
5 28nm DI EERE - 28nm D THEZERNEBINBLREEERE  BFXZEREARTEER -
wie EEERRA - HIAPLELEEERAEX UK IDMBEZEE -

EREREASZEARKRE  ARATEEFREEFNRILSTNESEMBE 2 - Bt
RPLORBREEARRIEEBUZEZHE - #2 1H23 AEFRAEMELERE UTR BREML
R 2H2B3 BFKER - UTRMHEZ E7 - AP ORI REFRIREARMSH  REMSARE
FTERE UTR DBHRRE ; MAARBESEERESRIHARE - 1 BCDO ASRHRES - A
NEREEPAE  BRTASHASNERMER - T8 OLED DDI - FAEARPORBIHEFES
MABHERRE - BANRDNIERFRIRS GEKE -
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Company Location(s) Technology node

Hsinchu/Taichung/Tai

nan/Kaohsiung, 2/3/5/7/28nm
Taiwan
Arizona, US 2/3/5nm
Nanjing, China 28nm

i

11 : RER IERERRE

Announced plans for fab capacity bui
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.
HPC 3) The second fab will focus on 2nm and start ion in 2028 with an ti 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.

Applicati

HPC/AP
MCU/CIS/RF/loT

Embedded The board has approved capital budget of US$2.9bn for 28nm process capacity expansion, will start
memory/Auto-related production in 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 with 6/7nm is scheduled to commence construction by the end-24 and begin operation by the
end-27.

Kumamoto, Japan 262//72/81;/;:’/“ ISP/CIS/QL:;MEIaled 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%/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
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
Dresden, Germany 12/16/28/22nm Auto/Industrial chip  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.
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-23.
Tainan, Taiwan 22/28nm IS(I)DI/_'EVDSD(g;I:éT 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.
UMC Xiamen, China 22/28nm Expects 5k wpm expansion in 12X P1 in 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.
\Z'I'ai?ezage/ggz'd 1) Total investment in Fab 12i P3 will be US$5bn.
Singapore 22/28nm memory/RFSOlmixed 2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
3) Will MP in Jan-26, and ramp up in 2H26.
-signal
FD-SOI 1) Targets annual capacity to reach 620k by 2026.
@l B 18nm AutotmotivefloT/mobil 2) Total investment amount will be above EUR5.7bn.
' s 3) The fab will be joint venture from GlobalFoundries and STMicro. GlobalFoundries will hold 58%
shares, and STMicro will account for 42% shares.
1) Announced to invest US$4bn to build 37.5k wpm capacity in Singapore, focusing on auto, mobile and
New York, US IoT applications.
Singapore 12-90nm FD-SOI SOIBCD/EDX/INVM 2) Finished installation at new fab in Singapore in 2H22, and started mass production in 1H23.

Dresden, Germany

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.

Technology node Applications Announced plans for fab capacity build/addition
China 190 RF/MCU/ 1) SMIC added overall capacity by 130-150k wpm (8" equivalent) in 2022.
High voltage DDI/CIS 2) 2023 capacity increase was around 100k wpm (8" equivalent).

Tianjin agr:"?;enzhen, 8" Aan:I)fJS(qFAEAEeS:I;Sl:;/a\ SMIC expanded capacity in 2022.

1) SMIC has entered into the Cooperation Framework Agreement with Shenzhen government to build a
Shenzhen, China 28nm and above DDICIS/PMIC 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"
SM@ Beijing, China 28nm and above Not specific mention ;??—i?;‘irﬁ;?ggfr;r;;)duclion in 4Q22.
3) Added 20k wpm in 2Q23, and will add another 40k wpm in 2Q24.
1) SMIC has entered into the Cooperation Framework Agreement with Lin-Gang FTZ Administration to
Shanghai, China 28nm and above Not specific mention B\g;jsaaf;l;:rl‘hty focusing on 28nm-and-above process with 100k wpm capacity with investment amount at
2) Plans to add 40k wpm in 2Q24, and another 30k wpm in 4Q24.
Communication, 1) SMIC ha§ enlereq ‘inlo the Cooperation Framework Agreement with government of Tianjin’s Xiging
automotive. consur‘ner district to build a facility by US$7.5bn.
Tianjin, China 28-180nm and m&usmal 2) Targgt c.apacit‘y is 100k V\{pm. )
applications 3) JV's initial registered capital will be US$5bn.
4) Plans to add 20k wpm in 4Q24
1) Expects Wuxi Fab 2 phase 1 capacity to reach 94.5k wpm by 1H24.
B S5 RF/NOR 2) Wuxi Fab 2 capacity will be 10-20 kwpm in end-24, 40 kwpm in 3Q25.
o Wauxi, China 40/55/65nm Flash/CIS/IGBT/Super 2) Wuxi Fab 9 will start production in 2H24 for 40/55nm nodes.
-junction 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 0.11/0.13/0.15/0.18um __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.

evsuc Migoli, Taiwan 40/55nm PMICIMCU/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.
Analog Mixed 2) Designed capacity for Agrate R3 fab is 60k wpm, and Tower acquired 20k wpm.
RED Ity R Signal/RF 3; Finis?\ed equ’i)pm;ym instg\lalion in end-21, a‘l’1vg started produclioqn in 2H22.Wp

4) Targets automotive, industrial and tronics applications.

Signed an agreement with Intel that Intel will provide foundry services and 300mm wafer capacity, and

New Mexico, US N-A. Pl ) S Tower 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

— " . LCD/OLED RMB12bn for CIS, MCU, logic IC and OLED DDI
D Hefei, China 40/55/80/90nm DDI/CIS/MCU/PMIC  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.
SaitEcs = RIRHFNIE 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
Wenite: CIS, Mixed signal . . . .
Emseong, South " . ' 1) DB HiTek expects to increase monthly capacity from 140k wpm to 151k wpm in 2024.
8 BCDMOS, RF, MEMS, N N . o
Korea DDI and MCU 2) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm.
1) At the end of 2024, VIS's capacity will be expanded to ~3,387k wpy, mainly contributed by the
§ expansion of Fab 5.
VISE Hsinchu/Taoyuan, 0.5/0.35/0.25/ DDIPMIC/GaN 2) Fab 5 capacity will reach 15k wpm in Aug-24.
Taiwan 0.18 um al 3) GaN on QST, targeting >650V high voltage niche market, Gen 1.0 has MP, Gen 2.0 will finished
qualification in 3Q24 and expected to enter trial production in 4Q24.
4) GaN on silicon has entered final qualification stage, and will enter MP in 3Q24.
Singapore g DDI/PMIC/MEMS/Aut 1) Constantly benefited from the outsourcing of IDM.

o

Sarawak, Malaysia  0.35/0.25/0.18/0.13 um

Corbeil-Essonnes,

French 0.18/0.13 um

Erfurt, Dresden,

(e m— 1.0/0.8/0.6/0.35 um

Texas, US 6" SiC

BT - NEJEN ~ TTARBEEIE

Logic/Mixed
signal/Emedded
Flah/CIS/CCD/High
g 1) Total i 1t 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.

Analog/Mixed signal

Analog/Mixed
signal/EEPROM/SOI
IMEMS/RF

1) Will spend US$ 200mn to expand capacity and produce 8" SiC wafer.

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

SHABEIRESE - e
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Location(s)
Arizona, US

12 : IDM EBEIERETE

Technology node
Intel 3/20A and below

Applications
HPC

Announced plans for fab capacity build/addition
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 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.
2) Started construction in late-2022, and expect to start operation in end-2025.

Ohio, US Intel 20A and below HPC 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 n.
3) Only the fab can support high-NA EUV equipment.
\srael 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.
intel) Automotive, I ~ R g
{ Ve ETiE, CeEy Intel 20A/14A/10A SrEniE, 1) PIans_to construct two fahs_from 2Q24, and expects to start production in late-2027 - early-2028.
Computing 2) Total investment amount will be above EUR30bn.

Leixlip, Ireland

Rome, Italy

Wroctaw, Poland

Plateau de Saclay,
France
Barcelona, Spain
Europe

Penang and Kulim,
Malaysia

Intel 4

N.A.

N.A.

Intel 4/3

Advanced packaging,
assembly and testing

Mobile, HPC and Al

Automotive

N.A.

HPC, Al

HPC, 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.

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.

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.

1) Expects to invest in EUR80bn 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.

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

=

South Korea

7/5/3nm and below

8"and 12"

HPC/AP

HPC

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) Entered mass production for 3GAE in 1H22.

5) Expanded 30kwpm capacity for 4nm in 2023 in P3.

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

Texas, US

5nm

HPC

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

Germany

Texas, US

&y Tewss berests

Utah, US

Kuala Lumpur and
Melaka, Malaysia

180nm

45/65nm

45/65nm

Assembly and Testing

Analog Mixed Signal/
Logic

Industrial/Automotive

Analog/Embedded
product

Analog/Embedded
product

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.

4) Started 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.

1) Purchased from Micron

2) Started production in 1Q23.

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

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 MYRS5bn, respectively.

2) Will support Tl to have 90% internal assembly and testing capaicty by 2030.

Analog Mixed Signal/

1) Infineon plans to spend EURS5bn for new plant, and started construction in 2023 & production in 3Q26.

Dresden, Germany 9onm Power IC 2) Will continue expanding capacity in existing fab.
Power IC (SiC and
_ Villach. Austria TBA GaN) for EV/data 1) The new factory will provide Infineon with an additional sales potential of around EUR2bn per year.
Cnfineen ' center/solar and wind 2) Total investment for the new fab costs EUR1.6bn.
energy
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.
Kulim High Tech Park, g Power IC (SiC and  2) Infineon targets to complete construction and start shipment by 3Q24.
Malaysia GaN) 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.
EEE flaoaseditlanay o E= 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
1) STMicro will invest US$3.4-3.6bn in 2022, and US$2.1bn for capacity additions and mix change in our
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”
Bouskoura, Morocco 32-150nm Signal/Logic/ SiC in Catania and Singapore, testing and assembly business in Shenzhen and Bouskoura.
ﬁ\ e 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 32-90nm Signal/BCD/eNVM  2) STMicro will acquire 40k wpm capacity in Agrate R3 fab.
Power IC (IGBT and 1) Will invest at JPY90bn to reopen a 12" Kofu fab in 2024 in Kai City, Yamanashi, Japan.
‘Yamanashi, Japan 12" (55/90nm) MOSFET) for ADAS 2) The capacity of power IC will double when Kofu fab completes.
3) Will complete equipment move-in for 10kwpm capacity before August 2026.
RENEss 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 2) 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" SiCc 2) Targets to produce 8" SiC before 2025.
3) Targets 2025 capacity to become six times to that in 2021.
@Silan H;;E;zzu'cﬁ:::a g Po(\;vheii‘lac 1) Will invest CYN 6.5bn for 30 kwpm 12", SiC Power discrete, and auto semi back-end packaging
T=mes Xiamen, China 416" SiC G
. " Power IC (IGBT and 1) Invested CYN 22bn.
Hmmes  Shenzhen, China 12 MOS(FET Z;Capacity will reach 40 kwpm in end-24
BT \E]E
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13 : ¥ EREEF(HRECIBRS)IF I 2024 FEE 14 . EEERFBRERSEILMHEER

ﬂE fig US$ bn = Semiconductor Industry (non-memory)(LHS)
BTSMC Sales (LHS)
—Share of TSMC Sales (RHS)

US$ bn mm Semiconductor Industry (non-memory)(LHS) —YoY Growth (RHS) %
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R HPC K Al ERNEERESEZTKIER - 1L - REE Intel RAPLTER - Al NERRFBETS
1EEE 2022 /Y 109 BETMEZR 2027 1Y 400 =70l E - CAGR 3 33% - EZXEH Open
Al REZESNBRIETK - B9 - AMD IFEHEER PO Al IIERRFEBEETH(Z GPU * FPGA &
HihER)IFE 2023 £ 450 B=THEZE 2027 F£/Y 4,000 BT © BS CAGR Z 70%LL E -
EEESR Intel X AMD WRENR TR - SR ALK Al BBHWRAZESE -

15 : DCAIE#ETIH 2022-27 £ 5 &£ CAGR #5 21-25%

US$ bn —DCAI TAM
140

120

§\oW
100 . AR C

80 5Y¢
60
40
20

0
2022 2023 2024F 2025F 2026F 2027F

EMAR Intel ~ TAREE

FERAREZREES °

&84 BERT 20246 A5H TSMC F12 85  # 258



FERAREZREES °

16 : Intel TEHA Al IN3E2REET S 2022- 17 : AMD TEfh Al NEEREETIS 2023-27 &F

27 f£ 5 &£ CAGR #ZE 33% 4 % CAGR #Z 70% £
Us$ bn B Al accelerator TAM US$ bn m Data Center Accelerator TAM (CPUs, GPUs, FPGAs, and others)
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HRAZKFZERHEENERE ZATIRBEEELR Intel - STREIRMH 2%@533%7%2% 2.5D CoWoS *
3D InFO X SolC - T Intel B4 2.5D EMIB & 3D Foveros - BRIGEELETHEEEAEIK HPC
BEMRE - W Apple * AMD & Nvidia % - M Intel BAE S B IRESCENERBLINDES - A
MERIMNABEFEHRA - IP SHRAAX kA - BEREERHEEERRS - BEFR Intel B

=or s —ERER  ARFFZERZNATERE Intel IFS BERIEAX
ZEE - AEAFORS Intel BEHREENBERINEGE—TEHE -

2022 FEEELEFTIEXEESWILEES 7% - KB OTEHSER More than Moore 82 - il L
Chiplet FFEAER LH - BEARELEHEZSW AR - HRBRIGCETNESER(NELRERIMEER -
Kb OEEEGHERREE Bt oS EEESR AT EeBERIBRE 2 —1BEHE -

B 20 : BFEEH Intel LEHEKSELER

TSMC Intel
4 2.5D 3D
Solutions CoWos-S/R/LInFO_PoP/oS SolCInFO_LSI / SoW EMIB Foveros
Apple, AMD, Nvidia, Broadcom, Google,
Customers g g v 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
pad pitch (
Foveros Direct: <10
CoWos-S: 2011
CoWoS-R: 2022 InFO_LSI: 2021 Foveros: 2019
Mass Production Time CoWos-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 SoC and 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 bridges o the power delivery network and signals. P 9¢)" ignaling from TSVs and optimizes the power
" - - N . and embeds that directly into the substrate,
Remarks enhance the design flexibility. It can also 3) SolC: integrates KGDs with different chip and 1/0.
€ ! > egrates 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,  Sapp P interconnects through higher bump density
InFO key features are 1) enables the heterogeneous and functional block level partitioning.
1) InFO_PoP, featuring high-density RDLand  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.
CoWosS
AMD : MI300
Google : TPU 5 Al Ny
Habana : Gaudi series i‘j\i’;lMRz N::aae'\' I;({%;r:)oa/Bergamo ¥ MIER, Intel : Stratix FPGA, Agilex FPGA, Ponte Vecchio,
Adopted Chip Nvidia : Ampere, Hopper, Blackwell alilp 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

EMAR - NFEH - TARBEEE
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FERAREZRE

=
BEs°

| ErRRmREE

2024 FEOSMREE ; HPC MAXREAREIEMREE | EFHE - BIRE
1,000 7T

R 2024 F  SBREPIFEMRLHGR - W Nvidia @RE: GPU Blackwell * AMD Zen 5 %5l PC
CPU - Apple iPhone 16 %% AP (A18)% PC CPU M3 238k - I LRI AEE Y HEFEA RS
N3 - RHEBSEEEMASEE - %58 ASP REMEME - IS+ 2024 FEEELRBERINTMN
ZIRF - AIF0 1) Qualcomm T ARM 2248 PC SoC WA ERFSINE ; 2) Intel 3% NB Meteor Lake
GPU - /O & SoC tile - EZE1RTJEE Arrow Lake BJ CPU tile #iEXHEEELE - AP/OFEH
N3/N5 HiZRAESHNEWER - HEBEENFHA HPC BAERE ZHIGXREHE LA - TRERE
Z HPC K Al R R R BRABEM - DM INMERER TEB 2R ESRFEILN - 515880 HPC b
EREHERA  EHERRIAZW CAGR 15-20% 2 B1Z -

2Q24 BB KRG HEHEF

BEFETANBFELER 4023 S—B% - 1Q24 EEXREZTE N2IRFE - HE 2Q24 %
PC BN EN T - SWGRERZERIF - BE 2H24 - Fafh UTR i3 EI12I 85% L1 ERIIEEKE - TR
4Q24 3% 90% L1 | - TBZERIKE Apple ~ Qualcomm -~ BRI SR SRR N3E Z2ERL -

EAEREIFE - AP/OTFEHE N3/IN3E BEAER 2023 FKIEZE6 B h - 2024 FEE—FIBREZ 95 8
- BEASTHAHE  ERTCEHEEERESR/] - 788 2024 FEATHEBER 1.3%E 300 1‘5*i
7T RASEEREIERZAR ARE N3 WEFRKRYD - HDAFIBMA N ERST BIE

2025 £ -

. = B . —4 ==z NE
21 : 2024-25 FIRERFHFKIE LIS 22 : IRERIEIAMR - 2024 FEXRZHIEFiR
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

ERNERPEESUERARER AP OLRIREBERGE - X6 - TH - BASHEEEHE -
AR ERMGEUE 2 A EEY - BBaREZE LT - BRI R IBMNRREMEE =R E -
BEeBBEERDANRPMNBHNEERBEERE 1H25 - BRMAILATIRHAEERBNEEN L -

RIMS  8ESEGHEKRKASE Al HEZW CAGR 1B 50%1 E - EWSEEBHE BRI 6%5
2025 FRAZETMIZ (low-teens) - LESIh - ATIHEFRF 2021-26 FEUW CAGR 15-20% 2788 - 3K
AR IDM NEIEHERAEEEBTEMSEERT AR RHESRY - RADAREEERED
REREZEERE  BANNHEIBEZAATERRE RASRPEWRRRIEGMS - EEENTER
HEERTHERSWBKER AT FIEKE  HPC DIEEETEMREIFE - MERKEREUWRE
BRABIFIKE - DURE Al BEFTK -
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FERAREZRE

=
B=1

=

BETFRIAZLCEER 10-27 F - FUHS 15 & - AP LOFAMGEIRE 2024 FEWEF
IBRAGE 29.7% ; EREEFNRE N3HEENEXR A BELE T - BERE 1.1 HEDEE 53.3% ;
EPS %% 40.37 7T - F18 24.8% °

EESEFH PCN—REGRBFREE - LUK Al @RGFFRKAERER - FPORBEIIZEA
LEBREFNES I AT EBGHEEE  EFBEEETSE - ARHEE 2024-25 FHBRMHELUKR
REEARENAY HPC KR E - ARthil 2024-25 FREBREREDSHBAMMAR - BN Al K
HPC FJEEBERE R - tXU 20 f& 2025 F EPS #1SH1ZRE 1,000 JT(BIRA 2024-25 F19 EPS) -
aEEARPLRENTEYEE -

Bl 23: 12 EREMAELLERE 24 : 12 B AFEHREFELERE

1,850 7.6x
1,100
1,500 6.2x

30x 850
4.8x
1,150 25y
20x 600 [ AN
800 . ! \,\,A\ /Mj"’\.\,., 3.4x
N

/A/ 15x
QS PPV A [’*'\/1
- A ~'\.-v\\J‘A..‘\/’~w’f o 30 , vV o
— /’" Ox
- T

100 100

Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24
ERANR - N ER - mARREEFEIS - CMoney EWANR - NI B  mAIREEFEIE - CMoney
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25 : FIFEFELRSE

ARz=EE(E) AEESRBIREREE (%)
2023 2024 2025 2023 2024 2025
=]t 2330 TT Hig 8540 692,140 3234 4037 5013 264 212 170 (175) 248 242

EPINGES
Intel INTC US KRims 35.7 203,296 1.0 1.9 2.6 374 192 138 (51.1) 944  39.8
Globalfoundries ~ GFS US ESE 474 32,495 22 22 31 216 212 152 (184) 20  39.7
Li’t‘fmems ne  TXNUs ESE 165.7 158,781 7.0 6.6 6.8 235 253 246  (26.0) (7.0) 31
Samsung 005930 KS FiTs 79600.0 373,372 1,652.6 4,655.4 6,391.9 482  17.1 125 (795) 1817  37.3
DB HiTek 000990 KS ESE 419500 1,724  4990.8 62340 67080 84 6.7 63  (612) 249 76
SMIC 981 HK ESE 145 23,761 0.9 058 11 169 188 133  (522) (102) 417
fuatong . 1347HK el 14.7 4,678 13 06 12 117 246 123  (533) (525) 100.9
;‘;"r;’]‘fcron ductor  TSEMIT ENE 31.6 3,354 21 2.0 - 15.0 - - (12.8) - -
ESMEIETY 228 190 140 (443) 333 386
EAE%

] 2303 TT = 50.2 20,083 4.8 45 53 104 113 94 (319 (7.9) 196
HR 5347TT HAE-EBERAZ%E 86.3 3,839 9.3 3.6 4.6 9.3 24.0 18.7 29.3 (61.5) 28.4
NiEE 6770 TT KT 23.1 3,561 (0.4) 0.7 2.2 - 35.3 10.7 - - 228.9
HARETY 98 235 130  (1.3) (347) 923

BRI : NEER ~ TAKREIRENG ~ Reuters [ GREHGEFIXNENREBEN , RIENEEFREEFHSE -

26 : FZEFELERER (8)

e BRI S RN (%) SRBE AR BB (B L (£5)
& B8 #EHEEx ————

2023 2024 2025 2023 2024 2023 2024 2025
aEEs 2330 TT =it 854.0 692,140  26.0 27.1 27.9 13338 163.30 19642 6.4 5.2 4.4
EENEES
Intel INTC US Rt 35.7 203,296 2.7 5.7 8.2 24.6 26.0 29.3 15 1.4 1.2
Globalfoundries GFS US KT 47.4 32,495 135 9.6 125 19.6 22.6 25.3 2.4 2.1 1.9
Li’t‘fjmems nc TXN US KiP% 165.7 158,781 417 348 388 183  19.7 - 9.1 8.4 -
Samsung 005930 KS Rt 79,600.0 373,372 3.2 8.5 11.1 52,3931 55868.7 60,568.1 15 1.4 1.3
DB HiTek 000990 KS P 41,950.0 1,724 13.1 14.7 14.2 40,0440 455350 51,184.0 1.1 0.9 0.8
SMIC 981 HK KT 145 23,761 42 36 46 20.9 21.6 22.7 0.7 0.7 0.6
g;gﬁ::g:gucmr 1347 HK KiP% 14.7 4,678 5.5 2.7 48 270 277 293 0.6 05 05
gg"n‘g‘féon ductor TSEMIT KiP% 316 3,354 - - - 215 238 - 15 13 -
EPINEIE S| 12.0 11.4 135 2.3 2.1 1.1
BEAEZE
4 2303 TT B 50.2 20,083 10.7 9.4 10.6 28.9 30.9 33.9 1.7 1.6 15
HFR 5347 TT  HA-E®E%E 86.3 3,839 16.2 15.0 18.5 27.9 26.5 27.0 3.1 3.3 3.2
hiEs 6770 TT N 23.1 3,561 (0.1) 3.9 10.6 22.1 21.4 - 1.0 1.1 -
Eil[EE=E] 8.9 9.4 13.2 2.0 2.0 2.3

KR . WEER - TAREETER - Reuters | R FEHFLUEMEEBEN | RIEHKEEL

EEREAREZREEES - &84 BERT 20246 A5H TSMC 1785 #2588



27 : FERFEGREDR (8H)

(NTSEETT) 1Q2024A  2Q2024F 3Q2024F  4Q2024F 1Q2025F 2Q2025F 3Q2025F  4Q2025F  FY2024F  FY2025F
EEWA 592,644 653,549 752,832 804,272 756,939 780,487 921,262 954,920 2,803,297 3,413,608
HEMA (278,139)  (311,014) (354,784) (366,526) (356,256)  (362,250)  (414,788)  (428,533) (1,310,462) (1,561,828)
EEEA 314,505 342,535 398,049 437,746 400,683 418,238 506,473 526,387 1,492,835 1,851,781
EEER (65,357)  (72,544)  (83,188) (88,792)  (84,777)  (87,024)  (94,429)  (97,402)  (310,010) (363,633)
B 249,018 269,991 314,861 348,954 315,906 331,213 412,044 428,985 1,182,825 1,488,148
ElE 17,525 12,200 12,200 12,200 12,200 12,200 12,200 12,200 54,125 48,800
BAIAEE 266,543 282,191 327,061 361,154 328,106 343,413 424,244 441,185 1,236,950 1,536,948
FriSHER (41,322) (53,616) (45,789) (50,562) (50,856) (53,229) (65,758) (68,384)  (191,288) (238,227)
DY RER (264) 264 264 264 264 264 264 264 1,054 1,054
EEEASREMLE 225,485 228,839 281,536 310,856 277,513 290,448 358,750 373,065 1,046,716 1,299,775
HREERBER(NTS) 8.70 8.83 10.86 11.99 10.70 11.20 13.84 14.39 40.37 50.13
AREMEFHRE(EER) 25,929 25,929 25,929 25,929 25,929 25,929 25,929 25,929 25,929 25,929
EHEERNR 53.1% 52.4% 52.9% 54.4% 52.9% 53.6% 55.0% 55.1% 53.3% 54.3%

42.0% 41.3% 41.8% 43.4% 41.7% 42.4% 44.7% 44.9% 42.2% 43.6%
45.0% 43.2% 43.4% 44.9% 43.4% 44.0% 46.1% 46.2% 44.1% 45.0%
MEM=mE 38.1% 35.0% 37.4% 38.7% 36.7% 37.2% 38.9% 39.1% 37.3% 38.1%
BUFRERE 15.5% 19.0% 14.0% 14.0% 15.5% 15.5% 15.5% 15.5% 15.5% 15.5%
EERA -5.3% 10.3% 15.2% 6.8% -5.9% 3.1% 18.0% 3.7%
=R -4.3% 8.4% 16.6% 10.8% -9.5% 4.8% 24.4% 4.1%
REss -5.5% 1.5% 23.0% 10.4% -10.7% 4.7% 23.5% 4.0%
HEEERAR -5.5% 1.5% 23.0% 10.4% -10.7% 4.7% 23.5% 4.0%
=EJ'ON 16.5% 35.9% 37.7% 28.6% 27.7% 19.4% 22.4% 18.7% 29.7% 21.8%
=il 7.7% 33.7% 38.1% 34.1% 26.9% 22.7% 30.9% 22.9% 28.4% 25.8%
GIEESo 8.9% 25.9% 33.4% 30.2% 23.1% 26.9% 27.4% 20.0% 24.8% 24.2%
ARESRAR 8.9% 25.9% 33.4% 30.2% 23.1% 26.9% 27.4% 20.0% 24.8% 24.2%

 TTARBEENG - CMoney , IRA"BIELEE | BHREGRER 7 IRIEHZENEFIREGE -
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| a38n

EEEMIIN 1987 £ - BEHHLREAZRER IR - 2022 EFHHERANE 57% - NIATENSBRERBERE - £
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 B=F - HEEZAR T - GlobalFoundries « BE - tHFR
FEDRNEE  HPSBEREHRIE 2800 2K 5 -

28 : AI+ABRE

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

op
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B 29 : BESfH

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

EMAR :TEY ~ ZNGEH

Bl 30 : ETEEREEERER

Qo)
85nm Q @

40nm

28/22nm
20nm

16/12nm

EMAFR - L&
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32 : EWERAA

31 : mEIZEUWHER
H3nm H5nm ®7/10nm ®16/20nm
28nm 40/45nm 65nm 90nm

=0.11/0.13ym
v H W
90%

80%

®0.15/0.18um ®0.25um and above

70%
60%
50%
40%
30%
20%
10%

0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

mSmartphone ®WHPC mloT = Automotive =~ DCE  Others

100% -
90% -
80% -
70% -
60% |
50% -
40% -
30%
20% -

10% -

0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

EMAR - LEH  TARE

EMAR - AEH  TARE

33 : Elgiass

34 EBRR - BHER - FAE

NTSbn M Sales (LHS) — YoY (RHS)
650 —1 625.53 £25.53 e
585 42%
520 36%
455 30%
390 24%
325 18%
260 12%
195 6%
130 0%
65 6%

3Q22 4Q22 1Q23 2Q23 3Q23

4Q23 1Q24 2Q24

# Gross margin + Operating margin @ Net profit margin

60%

50%

40%

30%

20%

10%

%

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

EMFE - CMoney ~ A FEH

BB - CMoney * A FEH

35 : EEREN

36 : BRRERE

b # Days of Inventory + Days of Receivables NT$Smn M Free cash flow
ays ® Days of Payables Cash conversion cycle 270000 25500631
200 240000 224669.13
M 210000
e 180000 150037.53
146728.08 -
120 150000 121126.48
80 .___.__“___“—-—‘—-—.\.___. 120000
82746.12
90000 = 68021 52
40 e & s A = & — — 60000
0 30003
40 30000 2922 3Q22  4Q22  1Q23 3023 4Q23 1024
80 -60000
-80000 -83286.24
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 -
ERAIR : CMoney ~ A T/ & H EHBAIE - CMoney - A FE#
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| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG #% : 15BN ESG ERFABNRIERR - 1} Sustainalytics EiHEFIBZERI A SR HERINHHTRBITAIAL
B aFEERFTARETFRNASTPHBIMALEE -

> £ ESG @ LRVIRIE : BN EERRBEBRPEKE  AXBRIPITRBNETENTIEKEMRE - ATRFELS
M ESG BB hEREHNEE ERERRKANERS -

> ERIATE ESG #HE LMMITH : BEBEHHEK ESCG HBNERKEMATHIRE - TERRSFAMERBRIFREK
B %4 - EEERERIZEIRRR 272 51 1SO 5001 ] ISO 14001 & - M5k - £ 2020 FEBEEKEHERLIE
FEHM - BEADNERER - ASRBERAT ZTERE - ARIMNRZHE 2 IFIEEF MR P U S EIRAH M
ZIRIKEE -

37 : ESG 9

DR
ESG #% 13.1
£ ESG & IR (A) 45.9
ERIASIEE ESG #E LHI#TA (B) 76.8
E TR &
BEIZEHT(1~100 - 1 BEE) 1

EMAE - Sustainalytics (2024/6/5)
21 ESG AH=A-(A* T12/E#EFBI100)
F1-1 . OEERE 701 2R - A BE -

it 2 [ ESG A7 EEFFR HBRE (0-10) = 1€ (10-20) = £F(20-30) BENE{RZI) R t=NE D)
i3 RS ETTAR {& (0-35) th (35-55) S (55+)
4 BT EETAR 55 (0-25) EH1(25-50) A G0
. = . E e s Bl =
38 : MAKE 39 RERREHNE/HNEE
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 o
2018 2019 2020 2021 2022
ERA)E - NS &K - Reuters EBWAR . 2 EEH - Reuters
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BEERER \/ER

ﬁﬂﬁglé% 2021A  2022A  2023A  2024F  2025F iﬂ%ﬂé% 2021A 2022A 2023A 2024F 2025F
REBRPIRE 1,064,990 1,342,814 1,465,428 2,097,900 2,424,184  EZEUIA 1,587,415 2,263,891 2,161,736 2,803,297 3,413,608
=5 193,102 221,149 250,997 340,449 398,045 HEMA (767,878) (915,536) (986,625) (1,310,462 (1,561,828
FEUIR R R SR8 198,301 231,340 201,938 273,326 324,523  EEEF 819,537 1,348,355 1,175,111 1,492,835 1,851,781
HitRE&EE 150,679 257,594 275,670 61,008 61,008 EEEH (169,223) (226,708) (253,834) (310,010) (363,633)
REEE 1,607,073 2,052,897 2,194,033 2,772,683 3,207,760 HHER (7,559) (9,920) (10,591) (15,516) (18,775)
RARZEZIRE 21,963 27,642 29,617 116,920 116,920 MEER (124,735) (163,262) (182,370) (222,458) (266,002)
BE&E 1,975,119 2,693,837 3,064,475 3,311,919 3,764,351 EEER (36,930) (53,525) (60,873) (72,036) (78,856)
mEE 26,822 25,999 22,767 24,297 24,297 HihZ /A 0 0 0 0 0
HitEReENEE 94,527 164,405 221,480 230,153 230,153  EERH 649,981 1,121,279 921,466 1,182,825 1,488,148
EREBEE 2,118,431 2,911,882 3,338,338 3,595,986 4,048,418 FEUWA 5,709 22,422 60,294 52,359 44,000
BT 3,725,503 4,964,779 5,532,371 6,368,669 7,256,178 MNEER (5,414) (14,417) (18,329)  (7,164)  (3,200)
FERIRFR % 48,723 56,522 57,293 75,708 88,517 FIBUWAZEEE 295 8,005 41,965 45,195 40,800
RERER 114,921 0 0 0 0 REFZ(BXR)FHE 5,603 7,798 4,655 6,072 8,000
HIEEE 575,859 887,704 856,290 962,829 978,551  ERIEH 13,663 4,506 (2,685) 3,197 0
mENaE 739,503 944,227 913,583 1,038,537 1,067,068  HMEIMNIA(ZHL)FRE (6,415) 2,602 13,771 (339) 0
REEF 3,309 4,760 4,383 4,383 4,383  TATAEE 663,126 1,144,191 979,171 1,236,950 1,536,948
Hiha EREE 811,958 1,055,303 1,131,142 1,091,612 1091612 FrSMEM (66,053) (127,290) (141,404) (191,288) (238,227)
REERE 815,267 1,060,063 1,135,525 1,095,995 1,095,995 D EREFF 533 370 (730) 1,054 1,054
afEEE 1,554,770 2,004,290 2,049,108 2,134,532 2,163,063 WBEBATZMELHE 596,540 1,016,530 838,498 1,046,716 1,299,775
[N 259,304 259,304 259,321 259,336 259,336  MATSATHEEHEATFER 1,090,935 1,593,195 1,523,362 1,843,649 2,205,616
BEANTE 64,762 69,330 69,876 70,940 70,940 ARETIRRBER (NTS) 23.01 39.20 32.34 40.37 50.13
RBRE 1,906,830 2,637,525 3,158,031 3,873,876 4,732,854
fHIE#R (62,609) (20,506) (28,314) 0 0 AR
REEATIZER 2,168,287 2,945,653 3,458,914 4,204,153 5,063,131
JE I 2447 14836 24,349 20984 20984 T EMATEIRRAMN
BRI 2,170,733 2,960,489 3,483,263 4,234,137 5,093,115
2021A 2022A 2023A 2024F 2025F
- TTARRE
ERRE (%)
T s
=R m . . . . .
P %{%\fﬂ%ﬁiﬁﬁ%}iﬁﬁm;‘%ﬂ 18.8 46.0 (4.4) 21.0 19.6
(NTS E&T) 2021A  2022A  2023A 2024F 2025F Mesin 15.2 70.3 (17.6) 24.8 24.2
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