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Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F

A (\TSHE) 1,587,415 2,263,891 2,161,736 2,797,827 3,366,101

ESEEN (NT$EE) 819,537 1,348,355 1,175,111 1,492,123 1,842,969
=SEFME \NTE®) 649,981 1,121,279 921,088 1,200,084 1,505,929
MEEF (NTSEE) 596,540 1,016,530 838,498 1,080,555 1,341,272
BEERE (NTH) 23.01 39.20 3234 41.67 51.73
SFREERF (NT$) 11.00 11.00 13.00 16.00 18.00
SBEBHENREEX %) 15.2 70.4 (17.5) 28.9 24.1
AL (X) 41.6 24.4 29.6 23.0 18.5
REFEL (X 11.5 8.4 7.2 5.9 4.8
EV/EBITDA (x) 22.6 15.3 16.2 12.2 10.0
BEELEER ( Net cash  Netcash  Netcash Netcash Net cash
SER)ZR (%) 1.1 1.1 1.4 1.7 19
IR WEE %) 29.7 39.8 26.2 28.1 28.6
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TSMCAP fab  Location Bumping  InFO CoW-S CoW-L oS SolC Status

AP1 (RD) Hsinchu v V v v V Online

AP2 Tainan \% Online

AP3 Longtan \% v V Online

AP5 Taichung % V v v To come online in 4Q24

AP6 Zhunan % \ Vv \ Online

AP7 (P1) Chiayi \% % P1 potentially delayed due to discovery of buried historical site
AP7 (P2) Chiayi v P2 on track, with construction to be completed in 2026F
AP8 Tainan (Innolux) v v \Y Initially 10kwpm for CoW-S for B200A in 4Q25
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4Q23 4Q24F 4Q25F 4Q26F Nvidia AMD Xilinx Broadcom Marvell Alchip Others
mOriginal planning ~ m1Q24 revision ~ m2Q24 revision  m 3Q24 revision m2023 m2024F m2025F
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5 : 2024-25 FEHAISIEETHIHEHEER
2024F 2025F

o 1EIE# BiERl  FIE(%) YoY (%) ThHizHiE Z=R(%) 1BIE# EIERT  FRIE(%) YoY (%) ThizHHE ER2(%)
2 2,797,827 2,797,827 0.0 294 2,814,132 (0.6)] 3,366,101 3,354,954 0.3 203 3,472,076 (3.1)
EA 1,492,123 1,492,123 (0.0) 27.0 1,514,200 (1.5)] 1,842,969 1,836,672 0.3 235 1,913,704 3.7)
ST 1,200,084 1,200,084 (0.0) 303 1,215,166 (1.2)] 1,505,929 1,500,727 0.3 255 1,558,997 (3.4)
Rz 1,080,555 1,080,554 0.0 289 1,086,115 (0.5)| 1,341,272 1,336,796 0.3 241 1,386,770 (3.3)
BRRER 1) 41.67 41.67 0.0 28.9 41.98 (0.7) 51.73 51.56 0.3 24.1 53.37 (3.1)
EFIZE (%) 53.3 53.3 (0.0)ppts (1.0)ppts 53.8 (0.5)ppts 54.8 54.7 0.0 ppts 1.4 ppts 55.1 (0.4)ppts
EFEK (%) 42.9 429 (0.0)ppts 0.3 ppts 432 (0.3)ppts 44.7 447 0.0 ppts 1.8 ppts 44.9 (0.2)ppts
B (%) 38.6 38.6 0.0 ppts (0.2)ppts 38.6 0.0 ppts 39.8 39.8 0.0 ppts 1.2 ppts 39.9 (0.1)ppts
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Bk
FE EE
Mar-24A  Jun-24A  Sep-24F Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F Dec-23A Dec-24F Dec-25F
Bk WNNTsEH)
A 592,644 673,510 754,219 777,454 738,083 782,177 878,969 966,872 | 2,161,736 2,797,827 3,366,101
AR (278,139) (315,386) (344,349) (367,832) (351,417) (353,378) (382,037) (436,300)| (986,625) (1,305,705) (1,523,132)
BEER 314,505 358,124 409,870 409,622 386,666 428,800 496,932 530,572 | 1,175,111 1,492,123 1,842,969
== (65,487)  (69,022) (79,570) (75413) (75432) (78,843) (87,721) (95,044) (254,022)  (292,039)  (337,040)
Ik 249,018 289,103 330,300 334,209 311,234 349,956 409,211 435,529 921,088 1,200,084 1,505,929
e (156,697) (162,929) (194,771) (182,809) (182,785) (190,193) (197,601) (192,045)| (522,933)  (697,207)  (762,624)
2 (2,326)  (2,237)  (4151)  (4463) (3,637)  (3,741)  (4212)  (3,667) (9,258) (13,178) (15,257)
EBITDA 408,041 454,269 529,223 521,482 497,656 543,890 611,023 631,241 | 1,453,279 1,910,468 2,283,810
FIEUTA 19,359 20,979 20,979 20,979 20,979 20,979 20,979 20,979 60,294 82,296 83,915
BEFHPRE 950 1,355 1,200 1,200 1,200 1,200 1,200 1,200 5,119 4,705 4,800
HihZ NI 0 () 0 = - - - - 16 0 -
HEE 2 ST A 20,309 22,335 22,179 22,179 22,179 22,179 22,179 22,179 65,429 87,001 88,715
FEBER (2,698)  (2,638)  (2,638)  (2,638)  (2,638)  (2,638)  (2,638)  (2,638) (11,999) (10,613) (10,554)
mEEx = - - - - - - - - - -
HihZZENER (86) 58 = = - - - - 4,276 @7 -
i s 22 5\ Wy (2,784) (2,580) (2,638) (2,638) (2,638) (2,638)  (2,638)  (2,638) (7,723) (10,641) (10,554)
RATAE 266,543 308,858 349,840 353,750 330,774 369,497 428,751 455,069 978,794 1,276,444 1,584,091
FrEmBmE ] (41,322) (58,649) (48,978) (47,756) (49,616) (70,204)  (60,025) (63,710) (141,404)  (196,705)  (243,555)
DENRSERIB RS 264 184 184 184 184 184 184 184 730 816 736
FEEEFREMRE 225485 250,393 301,047 306,178 281,342 299,476 368,910 391,543 838,120 1,080,555 1,341,272
FREE 0 (2,547 = - - - - - 377 - -
BEeH 225485 247,846 301,047 306,178 281,342 299,476 368,910 391,543 838,498 1,080,555 1,341,272
SRR (\T$) 8.70 9.56 11.61 11.81 10.85 11.55 14.23 15.10 3234 41.67 51.73
WRE (%)
B ERR 53.1 53.2 54.3 52.7 524 54.8 56.5 54.9 54.4 533 54.8
R 2R 420 429 438 43.0 422 44.7 46.6 45.0 426 429 44.7
EBITDA Margin 68.9 67.4 70.2 67.1 67.4 69.5 69.5 65.3 67.2 68.3 67.8
BTz R 45.0 459 46.4 455 44.8 47.2 48.8 471 453 456 471
RBMmmR 38.0 36.8 39.9 394 38.1 383 42.0 40.5 38.8 38.6 39.8
EHRRE (%)
EEIN (5.3) 13.6 12.0 3.1 (5.1) 6.0 12.4 10.0
=l (5.2) 13.9 14.4 (0.1) (5.6) 10.9 15.9 6.8
EXEINMILE (4.3) 16.1 143 1.2 (6.9) 12.4 16.9 6.4
EBITDA 0.7) 11.3 16.5 (1.5) (4.6) 9.3 12.3 33
RETHLA (4.2) 15.9 13.3 1.1 (6.5) 11.7 16.0 6.1
B (5.5) 9.9 215 1.7 (8.1) 6.4 232 6.1
FHREE (%)
I=EUN 16.5 40.1 38.0 24.3 24.5 16.1 16.5 24.4 (4.5) 29.4 203
el 9.8 37.6 382 235 22.9 19.7 212 295 (12.8) 27.0 235
R EG 7.7 43.1 45.0 285 25.0 21.0 23.9 303 (17.9) 30.3 255
EBITDA 19.5 394 411 27.0 22.0 19.7 15.5 21.0 (6.8) 315 19.5
DIAEIE I 9.1 43.9 44.8 27.2 24.1 19.6 22.6 28.6 (14.5) 304 24.1
B 8.9 36.3 42.7 283 24.8 20.8 225 27.9 (17.5) 289 24.1
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H KGI & smE
EEEFER BHER
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
HERE 3,725503 4,964,779 5,532,371 6,545,824 7,506,781 BEWA 1,587,415 2,263,891 2,161,736 2,797,827 3,366,101
HBEE 1,607,073 2,052,897 2,194,033 2,863,513 3,435,021 BEMA (767,878)  (915,536)  (986,625) (1,305,705) (1,523,132)
BEREHEE 1,188,456 1,561,486 1,687,644 2,168,032 2,603,730 BEEF 819,537 1,348,355 1,175,111 1,492,123 1,842,969
f=35] 193,102 221,149 250,997 329,397 390,711 =S -1] (169,556)  (227,076)  (254,022)  (292,039)  (337,040)
MERERRE 198,301 231,340 201,938 305,763 380,259 [ES b 649,981 1,121,279 921,088 1,200,084 1,505,929
HitABEE 27,214 38,922 53,453 60,321 60,321 SN 12,285 31,168 65,429 87,001 88,715
ERBHEE 2118431 2,911,882 3,338,338 3,682,311 4,071,761 FISUA 5,709 22,422 60,294 82,296 83,915
EHIE 29,385 68928 129,442 142,619 147,419 BEFEPLE 5,965 8,065 5,119 4,705 4,800
BEEE 1975119 2,693,837 3,064,475 3395066 3,779,715 Hith 2 N gA 611 681 16 0 -
HEEE 113,927 149,117 144,421 144,626 144,626 I 38 )] 860 (8,256) (7,723) (10,641) (10,554)
aERE 1,554,770 2,004,290 2,049,108 2,283,884 2,318,434 FS®E (5,414) (11,750)  (11,999) (10,613) (10,554)
BB 739,503 944,227 913,583 1,170,583 1,205,134 BEIB% - - - - -
FESIRRRE 48,723 56,522 57,293 92,348 109,537 Hitv 2N B 6,275 3,494 4,276 @7) -
QHIS IR 119,488 19,314 9,293 23,075 23,075 RATMA 663,126 1,144,191 978,794 1,276,444 1,584,091
TIE&E 571,293 868,391 846,997 1,055,160 1,072,521 BriSR B [Fl#) (66,053)  (127,290)  (141,404) (196,705 (243,555
EfaE 815,267 1,060,063 1,135525 1,113,300 1,113,300 DB B (533) (370) 730 816 736
EHAED 613,380 839,096 918,283 945,143 945,143 FRES - 0 377 - -
Hithe SR 181,123 191,203 188,560 138,956 138,956 nEBA 596,540 1,016,530 838,498 1,080,555 1,341,272
B RS 2,170,733 2,960,489 3,483,263 4,261,941 5,188,348 EBITDA 1,072,376 1,558,533 1,453,279 1,910,468 2,283,810
TR 259,304 259,304 259,321 259,336 259,336 SIS (NTS) 23.01 39.20 3234 41.67 51.73
REBRE 1,536,379  2,323223 2,846,884 3,902,918 4,829,325
DR R 2,447 14,836 24,349 28,745 28,745 =
BEREEES - - - - - R R
NTSE = Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
BEIHIRSHRE 1,112,161 1,610,599 1,241,967 1,764,177 2,013,094
FERBFLE I 506,540 1,016,530 838498 1080555 1341272
Dec:21A  Dec-22A  Dec-23A Dec-24F Dec-25F FER S 422,395 437,254 532,191 710,385 777,881
3. 4% 4 AHERE SR (100,384) (53,286) 324 (147,170)  (118,620)
BN 18.5% 42.6% (4.5%) 29.4% 203% Hi SERGE 193,610 210,100 (129,046) 120,407 12,561
EENMIBR 14.7% 72.5% (17.9%) 30.3% 25.5% BETHC RS HR (836,366) (1,190,928)  (906,121) (1,022,784) (1,162,530)
EBITDA 19.4% 45.3% (6.8%) 31.5% 19.5% BRI E (78] 4676 (128838)  (55,781) (15,707) -
Rigtuas 15.2% 70.4% (17.5%) 28.9% 24.1% AEERIZEEE - - - - -
BREBHMRER 15.2% 70.4% (17.5%) 28.9% 24.1% BASHPLE (839,196) (1,082,672)  (949,817) (1,052,349) (1,162,530)
BRIEED 2T HittEESH (1,846) 20,582 99,478 45,272 -
BEERR 51.6% 59.6% 54.4% 53.3% 54.8% EEEEEY 59,845 289,078 361,461 512,834 755,865
BEFHR 40.9% 49.5% 42.6% 42.9% 44.7% BEIHCRSHR 136,608  (200,244) (204,894)  (327,362)  (414,865)
EBITDA Margin 67.6% 68.8% 67.2% 68.3% 67.8% SEHA S SR B 35668  (111,960) - - -
R HEER 37.6% 44.9% 38.8% 38.6% 39.8% EHIS NS E) 362,765 195,983 68,204 40,642 -
FIEERME 18.4% 23.4% 16.0% 17.9% 19.1% R EE - - - - -
3 B 2 SR AN R 29.7% 39.8% 26.2% 28.1% 28.6% B {THEEE e (265,786)  (285,234)  (291,722)  (337,080)  (414,865)
BE \ REEDIW HitEREM 3,961 1,839 18,623 (30,925) -
EBBELE %) 33.8% 29.0% 26.6% 22.7% 18.7% [ -2 11 (7,584) 58,397 (8,339) 39,065 -
SPEBEER Net cash Net cash Net cash Net cash Net cash AHELERESHRE 404,820 277,824 122,614 453,096 435,699
FISREEH 0 1235 98.4 826 1213 151.1
B REHEREEE ) 038 1.0 1.0 1.0 1.0 z
Cash Flow Int. Coverage (x) 205.4 137.1 103.5 166.2 190.7 Eﬁ@ﬁ$
Cash Flow/Int. & ST Debt (x) 89 51.8 58.3 52.4 59.9 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
REVELE () 22 22 24 24 29 1 - BEMA/ERPN
EEEE (X 19 19 21 22 25 - ST /BZNA 10.7% 10.0% 11.8% 10.4% 10.0%
Bl NSEE) (332,122)  (484,404) (537,852)  (950,305) (1,386,004) = BENHR 40.9% 49.5% 42.6% 42.9% 44.7%
BRENSH s s s
SEEE (NT$) 2301 39.20 3234 4167 51.73 1/ (BRIRERE/EREA .1 ©.2) 02) ©2) .1
BRESERE T 4289 62.12 47.90 68.04 77.64 + FEEHE/EERA 12 1.2 14 1.2 11
SRFE (NT$) 83.62 113.60 13338 163.26 198.99 + (TEEE/EZRAN) 0.0 0.0 0.0 0.1 00
BHEEER2E (T 83.62 113.60 13340 163.26 198.99 = RrAwEx 0.9 10 08 0.9 0.9
BIREI (NT$) 61.22 8731 8337 107.90 129.82
EBITDA/Share (NTS) 2136 60.11 56.05 7368 88,08 BEFHR 40.9% 49.5% 42.6% 42.9% 44.7%
SIRBEEF (T$) 11.00 11.00 13.00 16.00 18.00 x BXEEE 0.9 10 08 0.9 09
BEEEARR X (1 - BRIRERE) 90.0% 88.9% 85.6% 84.6% 84.6%
BERSE (0 049 052 0.41 046 048 = R#% ROIC 32.9% 43.9% 29.4% 32.9% 35.7%
S 20 6 R Y 456 373 341 40.0 M2 BRIE N FER - FIEAE
BERAEEYN 918 88.2 929 9223 936
A< 0 3R S R 8K 232 225 212 259 262
REEnEEEHR 114.2 102.9 105.8 106.4 108.6

BT : 2 GER - JIEFEIG
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[% KGI

OeE - R EEE

— s HEd FR BEE R®EE
1,160 2024-07-18  1ZH0EERR 1,290 1,005
1060 2 g g 8 2024-07-15 RIS 1,270 1,040
2024-01-18  1LI0HSEY 688 588
°0 20240110 SR 688 584
860 2023-10-19  J@I0FER 703 546
760 2023-10-06  I@I0#ER% 703 532
o0 2023-07-20  IEI0IERR 658 579
2023-07-04  1ZHOHFES 716 585
360 2023-04-14  1BINIEE 591 516
| Eepiissid | E5gc WG FEBIRHIARE it 2023-03-29 1o 603 530
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24
BRI TE » FJE
E inb=! PR ZERERAR 1601 SEFERER 1507 =

ERBIARER © 200040

a8 &t 104 53LMI837KES 700 &%
55 886.2.2181.8888 - K 886.2.8501.1691

& EREFEEE+/ \RORERN+—18
E5E 852.2878.6888 - {HHE 852.2878.6800

#=E =10 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E5E 66.2658.8888 - {§H 66.2658.8014

gl WIEKIE 4 5E#13-01 FIRFIE_KE
B PSR : 068807
55 65.6202.1188 - {HHE 65.6534.4826

2= Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
E5E 62 21 250 6337

B EEREA iR T

1BI0#5RS (OP) HERFSEEES  BHERFRR+ _EANKIRBUHEESEEMEHINERMEIER
[

B N) HEERFDUEL  BHERRR+ _EENRRFSHEESEEMEHINEREMEIER
[

BHERFRZ (U) HERSEEES - BHERRR+ _EANKRRERRIEESEEMEHINERMZIER
[

K= (NR) SEBZSAREZERIUFE -

25 R R SRS EERNS PRI/ SAEREE T RAIENESSERERAETRELEANENAZAR  H

*TE (R) PEERETEGIREASE -
“HREEH = (+ _EAEEE-RE)/IRE

EEENR SEESNEBRMRNEBRAT (UTHHEART) SHBSRERCHE - ARSCABTEREALTRITERIK

iR BAREBETBUERBENL - BSASTHRERISERY  UBESHEREZENRMENERRBLEERETIRT
IREBEMINC HE  WHEERRNIERSE  BREREEN > ARTR A RESHER - FRENTEHRSE TR
REFBRELA/EERECKRERE - REABBESEFERERNR  IMRERBRETEE - TRIRMESE
BRE  BETEYFETEATUREFERSTHRERNES - FRIRMBEEN ST TREFRMRERITHNEMR
BIRRRSTREZATDIADESEERERER - FREZIFERTIIINE  FEARTAE » FREEXHERDA
5 AMEUEERAZEASIA  BEES -
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