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B LS 61.4% 2024 FEFFTRKEFTFX
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0  HEAMEE (NTSEMST) ” >
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FYE128 2022A 2023A 2024F 2025F BN ) .
— SIEPRTEENEGFEERE AT KEREZYX  BEXRMIGE
EHEUWA 51,694 38,273 44,685 49,969 ] - .

ARG ZIR - A OFE M 2024/25 EZWAE D BIALE 16.8%/11.8% °
—EFE= 17,807 5774 7,540 9,627
ME4E 15,280 7,370 7,386 9,113 2025 EH%K EEE H:I'}Egﬁjj }§§E
EPS (7T) 932 450 451 496 BERERERR BEASRA 2025 FEESASHIRRAYHE - EEFH
EPS YoY (%) 293 517 01 100 RAMGEARZEER 70-80% ; AP OFRME 2025 F UTR RFEHE 75% ° AT
Azt (18) 129 267 201 234 = 2024 FEAXRZHTEIRE 45 BolUEE VSMC BE - ANAEIRREF
AR ESBELS (1) 43 43 4.0 3.2 B FIZE VSMC IREXR TR EIREILE - 875 E8RNOS/EE -
ROE (%) WO w2 w0 12 2024 WRIABBETHRAT LY
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REFKZHEE - 2024 BZFIE 15% - EFXRRFIE 2 EEDE 26% -
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2Q24 BAABFEHERAF LAY

SEEKEHER - 2024 EWEIE 15%F 111 BT - BRADOTER 45%/FE5HBEL - A
RFRZFEHEHIEHE T RN LTA EWLK ASP ; %%UYEU% 2EEDUE 26% - FERD O/
5l THEERBANRZR UTRES @ ESHBEFEHEE M AR OIEHE - 2Q24 EER
T8 40% ~ FF 5% E 17.2 870 - EPS =18 41% ~ F 10% 2 1.1 7t - BRATLTEH 8.9%/
HEmBEE  TERERBIMUAEERBNERRE -

1:2024 55 2 FMRETAR TS FEMGECER

(BET) 2Q23A 1Q24A 2Q24A  FiEE =
TR  miSER TR s
EERA 9,854 9,633 11,065 14.9%  12.3% 10,585 11,031 4.54% 0.31%
EEER 2,959 2,314 2,878 24.4%  -2.7% 2,773 2,966 3.81% -2.95%
EENE 1,806 1,233 1,724 39.8%  -4.5% 1,640 1,696 5.10% 1.63%
A& 2,208 1,595 2,146 34.6%  -2.8% 2,015 2,206 6.52% -2.72%
ke SEE Al 1,995 1,272 1,798 41.4%  -9.9% 1,652 1,764 8.87% 1.95%
FE% EPS (JT) 1.22 0.78 1.10 40.7%  -9.9% 1.01 1.08 8.87% 1.79%
BELER (%) B9
EEENR 30.0% 24.0% 26.0% 2.0 -4.0 26.2% 26.9% -0.2 -0.9
=E i 18.3% 12.8% 15.6% 2.8 2.7 15.5% 15.4% 0.1 0.2
ke Yarnd 20.2% 13.2% 16.3% 3.1 -3.9 15.6% 16.0% 0.7 0.3

BN - 2 ER - mAREEFEE - Bloomberg ~ CMoney

3Q24 EMRRZEBNRTISTRE - BEEEFNAREH

ERNETKRIEM - ASFEH Q24 LEERZIE 0%  HRERESNE  EEBEIETHK 1% -
AR 8 3Q24 EU 2.6%E 118 87T - T 7% - ?—‘ﬁﬁﬂﬂﬁk%? - NEIFEE 3Q24 FFE
BE1E 3 EBEDHE 29% (IRTE) - BRHISTEE 0.9 BE DR - 3Q24 UTR B H 2Q24 #I 62%
ZESEUHELN 70%U E - HE Al - HPC ~ BUK PC fi%331TH8) PMIC F3KIBMN - EBRE T
) UTR DIRERTEIANERNZE - Ad/h 78 3024 EPS 11% £ 1.3 7T -

[Bl 2 : 2024 56 3 TS TAMLAEE LB LR

AR E AT
(B8m) 2Q23A 2Q24A 3Q24F —
ARG mMBEL T
EEKA 10,557 11,065 11,822 6.8%  12.0% 11,519 11,877 2.63%  -0.46%
SEER 2,800 2,878 3,467 20.5% 23.8% 3,155 3,336 9.90% 3.93%
EENZ 1,665 1,724 2,249 30.5% 35.1% 1,957 2,099 14.95%  7.16%
AT 2,041 2,146 2,655 23.7%  30.1% 2,331 2,492 13.89%  6.55%
REFER 1,623 1,798 2,124 18.1%  30.8% 1,912 2,087 11.12%  1.78%
% EPS (1) 0.99 1.10 1.30 18.1%  30.8% 1.17 1.28 11.12%  1.65%
BELER (%)

EEEMNR 26.5% 26.0% 29.3% 3.3 2.8 27.4% 28.1% 1.9 1.2

BEEFRR 15.8% 15.6% 19.0% 3.4 3.2 17.0% 17.7% 2.0 1.3

MEBAEE 15.4% 16.3% 18.0% 1.7 2.6 16.6% 17.6% 1.4 0.4

BRI - A GER - T AIREEFEE - Bloomberg + CMoney
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2024 FEEFERBERFF%

PERHHEMNEBEBREEARFTRIDFB AR TR - TEFRRITES - ERTHE -
RHBEFRSEEBIER 4Q24 - tHRITENEE PC METE - £
RERFKET - MM EESEF MK EDL - RHEIR IC ARG ER DDI -

BRERZAERE  MTHRZEBAR - HARPDERELCHE  BESREFPRTEENEFEZER
BS - SREIFRSKEERETR - BERNBE LREZ[BRZIR - XP/OFRME 2024/25 FE2WHRE 2RI
& 16.8%/11.8% °

AT
SR IC - EEA HPC 7 Al

EREREAR - HFRTEFRH 2025 FRFERYME - EERBRBIERE N RERR
¥R 14 2025 FHEBHRFER 75% °

BRENRFBREEFXHFERNENR LEZRH

% 70-80% °

NERATE+L BREEHEEIR - AP OTEREBRERIEE 2Q24 BEEEBMEWR - ATTERHE
high-30% R HIEF X EIZH UTR BE 85-90%7K%E - AT - ZESRFENRFR/FEER LR

& - M EFKEIIRE UTR AR - AP ORBHFREER BRI TREMEBERS -

3 :2024-26 FEMFETEMGE RIS ELEER

2024 fi 2025 f 2026 fify HIS A EER
(B&8T)
JTK iz TR iz TR 5 2024 2025 2026
EERA 44,685 43,920 49,969 50,238 56,426 53,842 1.74% -0.54% 4.80%
BEER 12,246 11,532 14,780 14,344 17,062 15,762 6.19% 3.03% 8.24%
=EES 7,540 7,466 9,627 10,029 11,422 11,166 0.99% -4.01% 2.30%
MATFIZS 9,135 9,188 11,250 11,919 13,046 12,046 -0.57% -5.61% 8.30%
REEF 7,386 7,492 9,113 9,821 10,567 9,924 -1.41% -7.21% 6.48%
AEBBEPS (T) 451 4.17 4.96 5.33 5.75 6.06 8.00% -6.94% -5.10%
BELEER (%)
BEERR 27.4% 26.3% 29.6% 28.6% 30.2% 29.3% 1.1 1.0 0.9
EEAER 16.9% 17.0% 19.3% 20.0% 20.2% 20.7% -0.1 -0.7 -0.5
MemmE 16.5% 17.1% 18.2% 19.5% 18.7% 18.4% -0.6 1.3 0.3

EMAR A

S1EM « T A EEFEL - Bloomberg + CMoney

4 : 2024-26 FMFHTEMAE
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7,386
4.51
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4.09
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9,113
4.96

48,431
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10,156
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2026 ft
A% AEA]
56,426 53,752
17,062 16,351
11,422 10,976
13,046 12,475
10,567 10,229

5.75 6.24

2.99%

7.81%

11.94%
11.12%
10.15%
10.15%

3.18%

8.27%

11.20%
10.78%
9.43%
-2.47%

4.97%

4.35%

4.06%
4.58%
3.30%
-7.93%

EELER (%)

BEENX
BEENREK
mEALRE

27.4%
16.9%
16.5%

26.2%
15.5%

15.5%
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19.3%
18.2%

28.2%
17.9%
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18.7%

30.4%
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1.0
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tHREEEMA DDI K PMIC - ATHABI PMIC ERLEBIRS

tHREFEEHHRBEIRE - EW A E PMIC X DDIEfMR ° 2022 & PMIC ZUL1hEE 66% -
HR% LDDI Z 19% - SMDDI 14th 9% - Ht$8% 5% - ELIEWHERESE - <=0.18um 1ith&
=% 48% - TNz 0.25/0.35/0.5um MHEEABAEE - B 2Q22 ERAKIRIERE - ZEFEAERK
SHEF O HEUF RN PCRTVEKRSETE B DD IC RTEEEFRASHIBETEFH
2 . DDI EWMLHEEE 2H22 tRIRTTB - T PMIC T KEEI BRBIBE - 2H22 ERGEERFE LA - M
2023 FHIE DDI EGF R KUK PMIC #EAEFFHE - PMIC EWEEETEE 64% -

1Q24 & LDDI &K KSR

SER 1Q23 EBHWMM Y TV EGEREALEEFKA - B TV REFE LRFTHERM TVEE
BlF - 1Q23 R LDDI EW=F1E - KETE 618 BMHENZE - TV ARMBRLEREA TVE
3K - &) LDDI KR 2Q23 YLK - 2Q23 LDDI ZWF1IE - 28 2H23 - TV HBKAREMN 3Q23 M4 -
H 4Q23 R XF=ARTLEBE—SFH -

NB/IT K 1Q23 BRI BIER K S M NB 228 - AREKLIRTRINBRRHEX - 2Q23 LEN 618
RIHFEK - NB 81 IT EWHIESIEER - W5 LDDI NEWMRE - ATF~ - DDI EFKMUER
2Q23 [E1Za =K% - Z8T 3Q23 NB/IT FHK#RIESS - 3Q23 B#HMHEE NEFEFHFE KT E) LDDI
SWFIER - #ALIHNBIT HEE 4Q23 2IRFIL - BRMBMEREAR - BRAICKFAEFED
HEEEER -

1Q24 B#X=FHE LDDI 275 - B8 2Q24 TREHWETEIH L Fmis - LDDI ZEH B REMRRE
=

TRHEA 2H24 PMIC EE B HFEEFRE

PMIC 188 DDI EFARBAFEE - ELIEARIRE - HEMEKE 4Q22 EETEGFRE - T
FEFEI 1Q23 FAMRETTHRE - MERID S PMIC F5K{158%) « 284 MCU & Power IC E &R E 4
TEEFEMRE  BEFBEHKUCERIERKM  WBHEMREAEGFELERE - 71 - 2Q23
PMIC BRERMIBEFIE - AT XERFEETEGREZINEH O EEMTKRLEA - 4Q23 B T1ERE
RS ERREEF 4023 PMIC £ 2IRE, -

FREE 2H24 - HMFEHAZE PRI PMIC BEFBKBGHEFRT - WWIHINEFEMERZ - REPEH+1 BH
R NBAR -

FohEl+1, HEERES AR RIEWMARENEE

BB PCODMBHREN " PE+1, ZHBHEBERE - BA5 IC 35150 IDM £ E KEIE 1P EI LS
ZHESE  USBPERSMRZEBARER - ZHREERR BPEERHPE - AR PLOTEHR
AERAZ IC EmBEEBLTE - 41 PMIC & Power IC % - H RBERRFERN 2023 FEFKE
ZEWER - TERROEEMER  MIZERERBRERESE 2024 FERTUEEMEW - A0
RPLFERRFAESHMERE R RERESTEBERLPE - MERTERILBET - SHEP—E
REBEZ  AEURHZELEEREEEFOBMEERR -

WRITER R RE DR EERFMNE - REEFPABDZEEMEUDRER - B 2021 Fi -
Eﬁ%%ﬁL%‘JZEEEJ—FTFEF HRAEEEMREERMIKEMETERERT - MEEZER
EA LTA fiRE - AL ASP BASRYBRIRAREFE  RUMEKREE - RAMS - MR
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O FEE B LR ST B 2 M S BB EIRS - 2025 EREENS 10-20% - BHRATE
FESEL  BAEBENE -

5: BERERFRPE - &AM ZERERE

Company Fab Type Location Capacity (8"-based kwpm) Remarks
12M 12" Japan 90/65/40nm 83 Will add 10kwpm in 2025.
UMC 1) 12i P3 will commence in late-
12i 12" Singapore  130/90/65/40/28/22nm 123 2024 and ramp up in 1Q26.
2) Plan capacity: 30kwpm
SSMC 8" Singapore 130nm 68
1) Will enter MP in late-2024 for
phase 1.
TSMC 2) Design capacity: 22/28nm of
Fab 23 12" Japan 28/22/16/14/12/7nm 45kwpm plus 7/16nm of 10kwpm
3) Phase 2 will start construction
in 2H24 and will enter MP in late-
2027.
Fab 3E 8" Singapore 130nm 40
1) Start construction in the end
of 2024.
VIS 2) Innitial capacity in 2026:
VSMC 12" Singapore 130nm 55 10kpm

3) Plan to reach breakeven
capacity 31kpm in 2028 and full
capacity 55kpm in 2029

EMAR - LAEH  TAREE

&% . BERLT 2024 E7H 30 H Vanguard £5H  H16E
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4Q23-1Q23 HHE AKX ZE ; TV HEZIEH 2Q24 @H

4Q23 AR~) DDI fEEFHEKES - TV mEMEEAR V] E - BRBEERER - RE 2024 F
E¥F  F-FREARXT  fRBAANLIBEFRERKT - BE 2024 HEFKMEMED -
B TV B ESRES - BFR LDDI HXKENR -

PC EFHREGE 2024 FENRIEE ; 2H24 F3KFGEG#EE) LDDI 3K

PC EFEREFHEL TV B - 4 1023 WEERIHFEKIIHEEFIE - PC LEE%H 2Q23 618
RIERIAFTB R NRAB/NERIEBIEN - MEMEFHKZN - PC HES®E 3023 HEFE - ME
4Q23 PC RBRHEFT K - FRIBEIDEEM -

Intel 1 AMD £ 4Q23 FARRE EEIRE - MARRRATEIIESS - (BFR(L 2024 F PC HBER/NES

B WIEHEEFBANEFEKUCEBRES - BItAD OB PC Bk E 2H24 RIIERGE - &
M3EE) LDDI &K -

6 : FEf& 2024 &£ TV HEERMIEFIE 7 : ¥Ef& 2024 & PC HESFFIE 4.8%

mn units mm TV Shipment (LHS) =—YoY Growth (RHS) % mn units mm N\B Shipment (LHS) =——YoY Growth (RHS) %
225 60 220 100
210 5.0
3.0
0.0
200
-5.0
210 00 190
10.0
180
-15.0
-3.0
170 20.0
195 60 160 -25.0
2021 2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F 2027F
BRI - TAIREEES BRI 1 IDC ~ m AR

EmAEeEIBETEE ASP ZEmi PMIC

AR PRENERETHERBE(LREE  AitbEA T REXTEENBERETEE - HPERS
BAE 7 RER T ZEZE Nexchip - EBAIO/4E HD TDDI ~ LDDI ~ Efff SMDDI * PMIC ~ CIS &
MCU S Em - BRIERIEETRES 90nm - 2024 F N2 g I 2 # 55/90nm Hig2 - mEHRE N3
Wafg ol it 40nm 212 - T ZE4E CIS - MCU - #88 IC & OLED DDI - HtfE&E TEZEN
SMIC &ZES 7= Nt o2 4 LDDI & SMDDI ZEm -

I

E Bl DDI EfcEER - AREAR fARREH LR  HeBERHERSZRXEBRSIT -
II5A’> DDI &4 87> LDDI & TDDI 5] E B &2 Nexchip £ - H DDI FEZEEM A K BIRH
LEESRERBHSZRERN I SFBH ZHBEREAZ - RICKEFHEL HD TDDIHS -
SOFRIRH Specialty RIZEMA ; MEHFRIEH 8 NEE ASP BFEARA - RIFHEERE - HE
BIEREPITHLAERFE UTR - B R#EE DDI ZEES PMIC - REIMSREHIEERE
FENBEERT  BFRIESEZEEMRHES - #ITASP - AMRPLRPE2RERIEEREZE
HREEAFEFEARNZTS - BSEAREERERS LiFRBBRPRZEFHREE - MEAED A
ZRERTENER  LRABANZOEEN - BASREFEERR NEZEARE -

84 SERT 2024 7H 30 H Vanguard 56 H - H 168



Applications

for fab capacity build/addition
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-

A / 23.
TELRELR, Tl g2zl ISCI?—’I}II'E\I/JSE:)[())II(I:AT 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.
CL=D Zalb(;@g;évolaule 1) Total investment in Fab 12i P3 will be US$5bn.
Singapore 22/28nm . 2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
memory/RFSOI/mixed- .
S 3) Will MP in Jan-26, and ramp up in 2H26.
China 12 RF/MCU/ 1) SMIC added overall capacity by 130-150k wpm (8" equivalent) in 2022.

smt

Qe

Wossink

VISH

BT - 2E]E

High voltage DDI/CIS

2) 2023 capacity increase was around 100k wpm (8” equivalent).

Shenzhen, China

28nm and above

DDI/CIS/PMIC

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

2) Has entered MP.

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

Beijing, China

Shanghai, China

28nm and above

28nm and above

Not specific mention

Not specific mention

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

2) Has entered trail production in 4Q22.

3) 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 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.

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,
MCU, logic IC and OLED DDI

Hefei, China 55/80/90nm DDI/CIS/MCU/PMIC 2
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.
South Korea 12 DbyPmIC 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
CIS, Mixed signal, 1) DB HiTek expects to increase monthly capacity from 140k wpm to 151k wpm in 2024.
Emseong, South Korea 8" BCDMOS, RF, MEMS, |2) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm.
DDI and MCU
1) At the end of 2024, VIS's capacity will be expanded to ~3,387k wpy, mainly contributed by the expansion of Fab
B
Hsinchu/Taoyuan, 0.5/0.35/0.25/ DDI/PMIC/GaN 2) Fab 5 capacity will reach 15k wpm in Aug-24.
Taiwan 0.18 um 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.
8" DDI/PMIC/MEMS/Auto 1) Constantly benefited from the outsourcing of IDM.
. 1) Plant construction is scheduled to begin in 2H24F, with mass production from 2027F.
Singapore bl FatsEr 2) Equipment installation is scheduled to begin in 2026F at the earliest.
40-130nm management, and

 TTAREE

analog

3) Capacity will reach 55kpwm in 2029.
4) Total investment amount will be US$7.8bn, and VIS/NXP will take 60/40%, respectively.

BAREZRAEES -

2024 7H 30H
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BREREE  FEEMN ,; #5 "HE-EREK. %5 MERE 1107

EEREBEZT  HFRTESEEEREN 2023 BREXBNEENE - L& 2H23 FiaEBE
ZEWER - BRIFELZES 2024 F - FAEARIEHFBRERERE) \NRZEEBEHRFNFE
RPILRA 2024 FHEHFTENHEINERPEN XS 30% 21K 40% 2B -

IG5 - BEEEREY 2024 FINHEREH ZRE - FRHRKE 2-3Q24 BRHEDPE+1 EENERN
EWERE—DIEN - ABAPLORBE UTR EaMBIFABRERFEIFANNER N - NIREE
FRITHE 2024 FZERBEN - A OFafh 2024 FEUWGE 447 18 - EFZE 27.4% - EPS 4573 «

HREEBRRSIN 29.1 15 2024 FAZL - WELESNEZEFS PE 21.4 EREIREZEFS 23.3
& FELUTFES  EZS2EIRZEE  URRSIBERESRER - AP 00 5IFEE 2024-2026
F EPS 81t -7.9-10.2% - ERFBERER 83 tiia X 110 7t - B 22 & 2025 FiREHESK
BER 4.96 TTHB (LR A 18 15 2024-25 FFHRM TR EER) - SBEMR/AP LR BER TEE
HE -

9: 12 ERFEAEEEREE 10 : 12 B BRMREFEILE R E

250 300

200 250 7.0
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” rl VA\‘« y 24x 150 '\j‘\« 0
100 Wias W o NN./”'Wy VA |
o S Vo [N 12200 \-\ VeV 25
) ot

S L// W 15x - i -
50 12x V"j V/

wJ
50
1.0:
0 0
Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24
BB . NS ER -~ T AREEFEE - CMoney ERAR . NS &R~ mAKREEFEG - CMoney
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11 : E#HFELERER

AEEEIRRER AzEEE(1E)

2023 2024 2025 2024
i 5347 TT ﬁﬁﬂ;ﬂg 120 3,839 45 45 50 26,66 29.06 2339 (51.7) (8.2)  24.2
EENEES
Intel INTCUS  KiTs 31 203,296 11 1.9 26 294 166 119 (46.2) 767  39.8
Globalfoundries GFSUS  *iF% 51 32,495 2.2 2.2 3.1 230 230 165 (166) (0.1)  39.7
Lecxas Instuments  pynNus ke 202 158,781 7.1 6.5 286 308 (256) (7.4) -
Samsung 005930 KS  Rile 81,000 373372 21310 4,655.4 6,391.9 380  17.4 127 (73.6) 1185  37.3
DB HiTek 000990 KS K&l 51,300 1724 62410 62340 67080 82 8.2 76 (515 (0.1) 7.6
SMIC 981 HK RFE 16 23,761 0.9 0.8 11 18.9 21.1 149  (521) (10.4) 41.7
g‘e‘fn ::gr?guctor 1347 HK  SRefz 20 4,678 15 06 12 135 331 165 (45.4) (59.3) 100.9
;‘;"r‘é‘féon ductor TSEMIT  *il 42 3,354 2.2 2.0 2.4 189 205 178 (82) (81 152
ESNEIZETY 223 214 133  (39.9) 137 445
ERRE% - - - - - - - - - - -
= = 2330 TT B 940 517,286 323 422 533 291 223 176 (175) 303 265
= 2303 TT B 50 20,083 4.8 4.0 4.9 104 125 103  (292) (17.0) 21.4
HiES 6770 TT RFE 23 3,561 (0.4) 0.7 21 - 35.2 10.7 - - 228.9
ERREETY 123 156 201 197 233 129 (233) 67 92.3

C TAREEEND -~ Reuters | FREFEHFUEMEERBEN | RIENGEBSREEHBE -

12 : ERFHELLRE ()
B SR A 2 SRA (%) SRBE RREBELL(E)

B (E

2023 2024 2025 2024 PE 4 5

R 5347 TT ﬁﬁﬂ:é 120 3,839 162 141 166  27.89 3207 3298 43 3.7 3.6
) 3

ERNEES
Intel INTCUS  kiFe 31 203,296 2.7 5.7 8.2 246 260  29.3 13 12 11
Globalfoundries GFSUS ki 51 32,495 135 9.6 125 196 225 253 2.6 23 2.0
joxasinsiuments  ryNus TS 202 158781 417 348 388 183  19.7 110 102
Samsung 005930 KS K& 81,000 373,372 3.2 8.5 11.1  52,393.1 55868.7 60,568.1 1.5 1.4 1.3
DB HiTek 000990 KS  KiIZH 51,300 1,724 131 14.7 14.2 40,0440 455350 51,184.0 1.3 1.1 1.0
SMIC 981HK Rl 16 23,761 4.2 3.6 4.6 209 216 227 0.8 0.8 07
g;z}::gggucwr 1347 HK  SRehe 20 4,678 55 2.7 4.8 270 277 293 0.7 0.7 0.7
;Zvr;?cron ductor TSEMIT ki 42 3,354 215 238 1.9 18
EISMEIE T 120 114 135 2.7 2.4 11
ElalEES
=Y =) 2330 TT Bit 940 517,286  26.0 282 291 1334 1651 2014 7.0 5.7 4.7
BE 2303 TT Bit 50 20,083 10.7 8.9 102 289 288  31.3 17 17 16
HiasE 6770 TT i 23 3,561 0.1) 3.9 106 221 214 1.0 11
EAR%ETY 122 136 166 615 718 1164 33 2.8 31

AR - A\ 5]

- TTAIREETEL ~ Reuters [ K FIEEIFINEMEEBEN , KREHKEEL

iy
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13 : EERFEBBIEER (GH)

3Q2024F

4Q2024F

1Q2025F

2Q2025F

3Q2025F

4Q2025F

(NT$SEETT) 1Q2024A  2Q2024A
EEWA 9,633 11,065
HEMA (7,319) (8,187)
EEEA 2,314 2,878
EEEA (1,081) (1,155)
EXEN=m 1,233 1,724
NI 362 422
MRATALE 1,595 2,146
FriSHEMR (323) (348)
DERE R 0 0
BEEATREMR 1,272 1,798
REESRERINTS) 0.78 1.10
FREMETIRB(EER) 1,639 1,639

11,822
(8,355)
3,467
(1,218)
2,249
406
2,655
(531)
0
2,124
1.30
1,639

12,165
(8,578)
3,587
(1,253)
2,334
406
2,740
(548)
0
2,192
1.34
1,639

11,447
(8,141)
3,306
(1,213)
2,093
406
2,499
(475)
0
2,024
1.10
1,639

11,819
(8,412)
3,407
(1,229)
2,178
406
2,584
(491)
0
2,093
1.14

1,639

13,479
(9,380)
4,099
(1,368)
2,731
406
3,137
(596)
0
2,541
1.38
1,639

13,223
(9,256)
3,967
(1,342)
2,625
406
3,031
(576)
0
2,455
1.33
1,639

FY2024F  FY2025F
44,685 49,969
(32,439)  (35,189)
12,246 14,780
(4,706) (5,153)
7,540 9,627
1,595 1,623
9,135 11,250
(1,749) (2,138)
0 0
7,386 9,113
451 4.96
1,639 1,839

29.3%
19.0%
22.5%
18.0%
20.0%

29.5%
19.2%
22.5%
18.0%
20.0%

28.9%
18.3%
21.8%
17.7%

19.0%

28.8%
18.4%
21.9%
17.7%

19.0%

30.4%
20.3%
23.3%
18.9%
19.0%

30.0%
19.9%
22.9%
18.6%
19.0%

27.4%
16.9%
20.4%
16.5%
19.1%

29.6%
19.3%
22.5%
18.2%
19.0%

6.8%
30.5%
18.1%
18.1%

2.9%
3.8%
3.2%
3.2%

-5.9%
-10.3%
-71.7%

-17.7%

3.2%
4.1%
3.4%
3.4%

14.0%
25.4%
21.4%

21.4%

-1.9%
-3.9%
-3.4%
-3.4%

BELER

EEERE 24.0% 26.0%
EEEE 12.8% 15.6%
AT AL =R 16.6% 19.4%
REam=R 13.2% 16.3%
BUFRERE 20.2% 16.2%
FHER(%)

EERA -0.4% 14.9%
EEANE 31.4% 39.8%
REsm -46.7% 41.4%
AREERAR -46.7% 40.7%
FIE (%)

I=ESLON 17.7% 12.3%
e iR 9.7% -4.5%
IR Y o 6.7% -9.9%
AEESKRBER 6.7% -9.9%

12.0%
35.1%
30.8%
30.8%

25.7%
148.8%
-8.2%
-8.2%

18.8%
69.7%
59.1%
41.8%

6.8%
26.3%
16.4%

3.7%

14.0%

21.4%
19.6%
6.6%

8.7%

12.5%
12.0%
-0.2%

16.8%
30.6%
0.2%
0.1%

11.8%
27.7%
23.4%
10.0%

BT - 25

 TTAREEFENT - CMoney | IFPA"BIFELEE | 2

£

BT IR A B A IR IEAR 2212 NI TR EGT & -

FERAREZREES ° =)
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| 2388

HRFAERIIN 1994 F - T2EBARERERE - 2022 FHEERHFZEE) - EHEBDUARHEESRSE 28R
0.5/0.35/0.25/<=0.18um &2 - TEZME MR EELLMMNE - §4%8 8 NRBEM - AN TEmFEES LCD &E) IC - &
RE] IC RIBAMIE IC- EFEI2ERE - Mk - T=EME - BIRBEHRFMBEIZHE - 1J1EE - Dongbu HiTek -
GlobalFoundries * Magnachip * Tower Jazz + SMIC BizEH] 3 3E 58

B 14 : Bi+AKIRE

Name Holding %

TSMC 28.32
National Development Fund 16.72
Capital Securities Investment Trust Co 8.4
Cathy Securities Investment Trust Co 5.89
Fuh Hwa Investment Trust 5.67
Fubon Financial Holding 3.68
Polaris Securities Investment Trust 3.35
Cathy life Insurance 2.82
Nan Shan Life Insurance Co Ltd 2.48
JPMorgan Chase & Co 2.22
BRI : Bloomberg ~ T AKEE
B 15 : BMES %
Types Fabs Location
Fabl Hsinchu
Fab2 Hsinchu
Fab3 Taoyuan
8-inch Wafer Fab
Fab5 Hsinchu
Singapore Singapore
VSMC Singapore

FERAREZREES - 2% fENRT 2024 7H30H Vanguard F11E - H 168



16 : MEIRTEWRER

[E 17 : EWERAI

m<=0.18um m0.25um m0.35um 0.5um m Driver IC (Large)  mDriver IC (Small)  ®Power management Others
100% 100%
75% 75%
50% 50%
25% 25%
0% 0%
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BRI - A EER - T AREE B - AEER -~ T AREE
18 : BBz 19: ERXR - BRE - BAUXR
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
13327.98
48%
11997 T 12% 42%
10664 10557.19 o
9573.38 9B5435 9674 9632.84 6% 36%
9331
8186.89 0% 30%
7998 5% o
6665 12% 24%
5332 -18% 18%
3999 24% 129
2666 00 )
1333 6%
-36%
0%
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BRI - 25/ E 7 - CMoney BRI - 2 5] E R - CMoney
B 20 : LZHEN B 21 : BEBHRERE
o # Days of Inventory + Days of Receivables NTSmn B Free cash flow
ays @ Days of Payables Cash conversion cycle 3300 208475
220 2905.47
2700 273281 2607 86
180
2100
140
100 1500 1343.79
60 —4p & " . . 900
20 300 193.17
— |
-20 300 —3Q22  4Q22  1(@3 3023 4Q23  1Q24  2Q24
-60 -900
-100
3Q22  4Q22 1Q23 2023 3Q23 4Q23 1024 2Q24 ~1500 atee
BRI - A 5]E R - CMoney BRI - 2\ 5] E R - CMoney
BEEREAREZREES - a%. BERT 202478 30H Vanguard F12H  #16E



| EsG 9#

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

> ESG #% : tHFRI/uEREESR ESC ARTABRFEER - )X Sustainalytics B} EFTE =/ A S P HFRINBHTRESHME
AR - BEFEERIANEETFRNATIPHBZALRE -

> HEESG#HE LR . HFCENERRRBRPEKE  HEXERIEINBSTENTIIKERE - RAIRFENS
M ESG ZBEZANES ERMA - BXERS -

> ERIATIE ESG #HELRMITH | HFRTEEHHEKN ESGC BENEBKEMANTHESSE - ASCEEESSHRA
AERBEEE ESG [ - It9 - AEBTERANRIZEER - R SIS EHM I RIS ESG BN EFHE - A8
REZ BT

22 : ESG 9

IR
ESG @7 215
£ ESG & LR (A) 46.9
ERIASE ESG #HE_ERMITH (B) 58.3
R IRETAR &
EZEHT(1~100 - 1 BRE) 15

EMAR : Sustainalytics (2024/4/30)
i1 [ ESG A 77=A-(A* O/ X 7*B/100)

H#11 : TREABEF RO 20 - HABELE -
Ft2 (ESG A AT HBIE (0-10) 1K (10-20) | 5P (20-30) MECHEIEI)IIRNCIED)
3 RS BT fE (0-35) | & (35-55)

itd  RIT A EGFR §5 (0-25) | o (25-50) MEENGI[))

3: mERBEHEN 24 : KERHNA

10000 tCO2e VIS Scope 1 CO2e emissions kg-CO2e/Wafer-cm? mn tons/year mmTotal wastewater discharged L/cm

50 — VIS CO2e emissions intensity 0.36 6 5
—Wastewater discharge per unit area of wafer

38 035 5 4
25 033 3 3
2 1
13 032
0 0
o 0.30 2018 2019 2020 2021
2018 2019 2020 2021
ERAR - 2NSEH - Reuters BRI . 25/ & - Reuters
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BEEARER B&ER
ﬁﬂﬁglé% 2021A  2022A  2023A  2024F  2025F (ﬁﬂ%ﬁ;g) 2022A 2023A 2024F 2025F
REBPIARE 13,519 28,668 27,699 36,300 56,995 EEUWA 43,951 51,694 38,273 44,685 49,969
=5 4,030 5,880 5,672 7,452 7,513 HEHA (24,799) (27,771) (27,827) (32,439) (35,189)
VIR R 18 9,452 4,962 5,523 6,609 7,362 EEEN 19,152 23,924 10,446 12,246 14,780
HitRE&EE 7,187 6,745 11,185 1,973 1,973 EESH (5,050)  (6,117) (4,672)  (4,706)  (5,153)
REEE 34,188 46,255 50,079 61,293 82,802 HHER (571) (583) (382) (450) (486)
RARZEZIRE 196 218 115 218 218 MEER (2151)  (2,742) (2,151)  (2,066)  (2,283)
BE&E 23,541 38,504 36,604 32,294 29,956 EEER (2,329)  (2,792) (2,139) (2,189)  (2,383)
mEE 201 268 265 230 230 HithZ A 0 0 0 0 0
HitERENE 7,422 15,694 15,388 13,578 13,578 =i 14,102 17,807 5,774 7,540 9,627
EREBEE 31,360 54,684 52,371 46,321 43,982 FEUWA 167 680 1,683 1,814 1,766
BERE 65,548 100,940 102,450 107,613 126,784 MNEER (56) (180) (238) (321) (300)
FERIRFR % 1,437 1,377 972 1,443 1,361 FMEWAFER 111 500 1,445 1,493 1,466
RERER 0 0 0 0 0 REFZBXR)FRE (22) 6 (6) 12) 9
frIEE®E 13,539 19,717 19,135 20,079 20,079 EREm (91) 141 18 119 148
mENaE 14,976 21,093 20,107 21,522 21,440 HZEINIA (2 ) B 58 190 397 1,602 5) 0
REIER 0 0 0 0 0 MAALES 14,290 18,851 8,834 9,135 11,250
Hiha EREE 15,406 34,496 36,630 39,426 39,426 FRriSME R (2,470)  (3,571) (1,464)  (1,749)  (2,138)
REERE 15,406 34,496 36,630 39,426 39,426 DERRAEFF 0 0 0 0 0
afEEE 30,382 555589 56,737 60,949 60,867 BEBAT MBS 11,820 15,280 7,370 7,386 9,113
&N 16,390 16,390 16,390 15,466 17,466 A S AT AT E R 18,330 24,573 16,924 16,342 19,123
BEARNE 898 914 914 923 923 ARETIRRBER (NTS) 7.21 9.32 4.50 451 4.96
RB R 19,865 27,897 27,931 30,275 47,528
HIERE (1,988) 150 478 0 0 AR
REEATIZER 35,165 45351 45713 46,664 65,917
JErEIE 0 0 0 0 0o TEMBHEERIMN
BRI 35,165 45351 45713 46,664 65,917
2023A 2024F
BRI - 2\ 5], - TAREEEL
ERRE (%)
= =E'ON 32.7 17.6 (26.0) 16.8 11.8
RERER =t ik 90.2 26.3 (67.6) 30.6 27.7
Al AT EE B ATF F 64.6 34.1 (31.1) (3.4) 17.0
FHZE 12H 2021A 2022A 2023A 2024F 2025F DR U 87.4 29.3 (51.8) 0.2 23.4
(NT$ BE7T)
AREESREN 87.4 29.3 (51.7) 0.1 10.0
AHAAE 11,820 15,280 7,370 7,386 9,113 BRI (%)
E KRR 3,984 5,542 7,852 8,673 9,339 %%%ﬂi 43.6 46.3 27.3 27.4 29.6
AEBEE S (4361) 2,208 (1,587) (2,395) (897)  EEFH: 32.1 345 151 16.9 193
Hih If=Yenpe IS 32.4 36.1 225 16.9 19.3
75:2%122?” 979511085 (5.004) 7 0 zgl‘j;;;;g%mfﬁm 417 475 442 36.6 38.3
BETBZHRERE 21,237 33,927 8,632 14,001 17,555 MATAEE 325 36.5 23.1 20.4 225
BAZH (13,280) (18,723)  (6,779)  (4,499)  (7,000) MEsimE 26.9 29.6 19.3 16.5 18.2
AP RPRELE @®) 22 (103) 2,228 o (HE®BE 21.6 184 73 7.0 78
HiEEH) (133) (5503) (1,478) 140 0 O BR e A SR A = 36.5 38.0 16.2 16.0 16.2
REZHZHSFHE (13,420) (24,204)  (8,360)  (2,131)  (7,000) R /REAEN D
praree, o 0 o ) 2,000 8Bk %(%) 86.4 122.6 124.1 130.6 92.3
FBaERREE(%) (38.4) (63.2) (60.6) (94.9) (98.6)
AR EZE) 272600y 6000 Y 0 RBRmEEE (15 2574 1057 38.1 235 32.1
RELHA 0 0 0 0 0 REILE (%) 2283 2193 2491 2.9 3.9
SRS KA (5,736)  (7,375)  (7,375)  (6,960)  (7,860) EENLER (%) 199.8 190.7 219.8 2.4 3.4
HitiBEg 2,225 4,548 17 3,275  (2,000) FRME (NTSEETT) (13,519) (28,668) (27,699) (44,268) (64,963)
HEEHYESTE (786) 4173 (1,359) (3,694) 10,140 AREEKRFE NTS) 21.46 27.67 27.89 30.17 37.74
EEEA (63) 575 72 126 o FHERR (@)
rHELERESRE 6,968 14,471  (1,015) 8,301 20,695 Azth - 166 12.9 2.7 26.6 24.2
REERRSRE 27.7 14.5 119.1 23.2 20.9
BHHERERE 7,958 15,204 1,853 9,502 10,555 S ELL 55 ns a3 An a2
TR - AL R BT 2RI E R ATF 12.0 9.0 13.0 13.5 115
@IS 5.0 4.3 5.8 4.9 4.4
BHAE . NEJEH - TTARBER i - BEBAHENFEHE -
FELSRREZREES © &84 BERT 2024 7H30H Vanguard $14H  H16E



i . EEHEEIR

S HTEMEEER
TERERFAMEREE XM AR ZONEN - ZHBHAREMER SNBSS BITHE - RUER - (1) XPREBHEERRREEANSESN
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

5 (5347 TT)- RERZRHBEEE=FRELEZ

— BB

160

150

140

130

120 A

110

100 ¢

90

80

70

60

50

40

Jan-22 Jan-23 Jan-24
UrRR{E (A) BiEE (B) AEBEEE (C) A

1 20210803 121.50 150.00 125.71 B e
2 20210901 151.00 150.00 129.03 BE-BilE%E MENEL
3 20211102 158.00 160.00 137.63 FA-BHEZE ML
4 20220214 131.50 170.00 146.23 B e
5 20220508 107.50 115.00 98.92 #A-BHEE e
6 20220701 73.30 67.00 57.63 - BRI L
7 20220802 68.20 60.00 54.99 BBE-EBR%E SR
8 20230504 88.20 107.00 98.06 B REE
9 20230725 77.60 88.00 84.98 FA-BHEZE REE
10 20230801 78.40 75.00 72.42 FA-BHEZE REE
11 20231107 72.70 68.00 65.66 BBE-EBRZE REE
12 20240202 72.60 65.00 62.77 HAE-EBEZE REE
13 20240501 86.00 83.00 80.15 HA-EBE%E REE
14 20240606 103.00 83.00 80.15 BBE-EBRZE REE

BRI - CMoney ~ mAKE

i A= RBEZWEE B = FiBEZERIE, C= MBERFERFEEERABEEZEIRE - BELDA B ERRBRA B EC -
REFERA

B  RBEAPOHZEERKREPEEH WAL RM RN - HMEZRFEERRR - L—BHGERETPLOHEZRZBRAR  MBERRE  NZE
# - FEEBEMMKRRERER 20 - ZRREARKRERUPETZR -

BH-BEEE AP ORARBENRE  ZEEREAEARSINSREZE - I—HMGEREADOHZREBRISR - MBRR - AZEH - FEEM
UK R Z 34T -

BHE-ZEEE AP ORARBERE  ZEEREAERSIADEREZE - I—HMGEREADOHZRERISR - MBRR - AZEH - FEEM
PUR BRI Z 24

B RBEAPOHZEERKREPEEHNALHRMER 2R - HAEZRFEER - W—BHGEREPLOHEZRZBRAR  MBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARRERSBUPRITZER -

D AL ZTEM - - BRENERE S - BINERENZER -

PREIFTS  RBEMEEEASHER/ATAZEE  BARTHSERERE -

FERAREZREES - a2%.: FERT 2024 7H30H Vanguard F15 B - £ 168



o ARG TRERZBEEGK 12 BRKREHEE - APERRZAIBESWRERNZ 12 AEEEE  HREEZIREBESTENHRS T 2 i5EHBE ST
mE -

R
© 2024 TTAMREMRA - AMEZABTIMBERATR Y ZERRR - BUNMREETEUNERY - REANBUIFEAESF ZHEZNHERE - BEP
FIEMBER KM - EERARINTEBPAGZAE - NBEEELASTEAN -

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREEBZRERS - MEEBTOITERINAREZ ALTWENFMBRREER - BRREXBEMTHIBEBZETES - REEN - X
PRRIEMEEZR ZRERE  REABMERSEGASMENVBBRENER - AESZABTIM BEBERAYEZERKR - ERALRREFRNT
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

ﬁﬁﬁﬂ%iﬁiﬁ’\‘iﬂ1§§§K%EHIE$§=§)£A (I8 1934 F (RBHR5E) 15a-6 SRR EEERNAEFBSRHEESEREBEE ) - ZHRE
ENETRRRSRERSHEZRS  BEVABBKRRE 1934 F (BHRHE) F 15 RAEBERECHEMZFARZ - TAMARSESERTA
BHEREBEBRNDBIRAS M - Eé&EJEEj{”‘%(éﬁ)EBE \SIRM - TRBHF (BB GEETBE SR EEBERZEERARMZSFE - L&
HESERAETEE  8F% 4 BREESE (MEFRHUER ) - FHETAESFEE)BRATEMATER - AMRBSEE XY - ARUEQUHE AR
ANEE  BHNISE -

MMSTIUARSHEBRSFABR ZEGEAL  BEB NS ABME TAESREBBRNERAT :

B BEAER
TTRFESNEBERNBRAT
aEibm 106 BEEE_&R
65 5% 1018 - 71 5% 101&

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any
product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not
responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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