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ENZE128 2023A 2024A 2025F 2026F NEIFETL 2025 FEWAEFIBL 25% - ZHE Al FREIN_EIE Al FsKEH
EET PN 2,161,736 2,894,308 3,602,506 4,444,355 E# - ATIFEET 2025 F Al EWEEIREKE - AP OEET Al ERHEEE B

= 921,466 1,322,053 1,790,062 2,212,242 2024 £ 14%3IENNZE 2025 & 23% - EAZ HEE B EIE 35%F 400 BT ;
itz 838498 1,172,018 1,580,663 1,909,926 REAEXRATEREBRSKADOIER - R Al BKEEE - KIMEM 2025
EPS (JT) 3228 4520 60.96  73.66 FEEBEEWBEIE 27.6%  EIFEERBERTEHET @ EXFRBRE—LE
EPS YoY (%) 477 400 349 208 3RZE 58.6% - FIE 25 EF NI

Aztb (%) 34.2 245 18.1 15.0 Efi Al CAGR SRTEH AR AES

R EFELL (%) 8.3 6.6 5.3 4.1

BEERMTEN 2024-2029 £ Al UL CAGR #J 45% - A /LRIEEA—K

BE NEEESRSTT . AWE Al BWHERREEDT LSS -
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SEERBWAFRE 1-15 FZERGEMEN - AP LRBE—EEE
EmMEZE Nvidia &5t 2026 F#HEEA Rubin - ZE2| Al BAE&KEH CAGR
BIRTEER - Ahi £F8 2026 R EPS 4.1% - B1RERB 1,440 ;o LEE
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ROE (%) 260 301 324 306
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4Q24 BFIANFEHERADILTERR

SHEZRIFME A TRBY - 4024 BILEIE 14.3%ZE 8684.6 BT - EmASEEHEAFBR
A ERERAMFIE 1.2 AEDEE 59% - EPS 2B EENEIRA N1 15.3%F 14.45 7G °
B - EFXE EPS S AMSTSTHISTER -

1: 2024 5 4 ZR1REFE

4Q24F BfEER
4Q23A  3Q24A 4Q24A  FiEE

TATEME s

=ET'N 625,529 759,692 868,461 14.3%  38.8% 858,940 856,703  1.11% 1.37%
=EE27] 331,768 439,346 512,379 16.6% 54.4% 502,476 503,296  1.97% 1.80%
=EE 260,205 360,766 425713 18.0%  63.6% 413,576 412971  2.93% 3.09%
AT 278,281 384,187 448,798 16.8%  61.3% 435681 435432  3.01% 3.07%
Grkeyel 237,900 324,903 374,680 15.3% 57.5% 374,863 372,764 -0.05%  0.51%
FEE EPS (1) 9.17 12.53 14.45 15.3% 57.5%  14.46 14.38 -0.05%  0.51%
BELEE (%) BAHN BYE [ERar =P
EEERR 53.0% 57.8% 59.0% 1.2 6.0 58.5% 58.7% 0.5 0.3
SR @R 41.6% 47.5% 49.0% 15 7.4 48.1% 48.2% 0.9 0.8
MEm=mE 38.0% 42.8% 43.1% 0.3 5.1 43.6% 43.5% -0.5 -0.4

BRAR - A5 EK - mA#EEFES ~ Bloomberg - CMoney

1Q25 MAAIAB G E AP O EMISTAR

ataEEH 1025 =TEWRFR 5.5% - EFXRRIRKFE 1 BEDRE 58.0% - #HRIHE N3/5 ik
BEDBERFERTETLE - AEMAABRTEADLEATHEY - R OKMBME 1025 EW
53 4.0% « EFZE 58.0% - ~B 1{EH2E - EPS RIFSZFRE 5.9%% 13.6 7T

2 :2025 F5 1 FAAFAGBEEER

1Q25F FEER

4Q24A 1Q25F &R g

EEWA 592,644 868,461 833,393 -4.0% 40.6% 837,971 820,495 -0.55% 1.57%

EEEAN 314,505 512,379 483,095 -5.7% 53.6% 485,860 471,965 -0.57% 2.36%
EENZ 249,018 425,713 396,839 -6.8% 59.4% 395,778 384,297 0.27% 3.26%

RATRIES 266,543 448,798 419,878 -6.4% 57.5% 418,621 406,114  0.30% 3.39%

MiEEF 224,958 374,680 352,597 -59% 56.7% 353,912 344,768 -0.37% = 2.27%

#E% EPS ()  8.68 14.45 13.60 -5.9% 56.7%  13.65 1336  -0.37%  1.78%
BELEER (%)
EEERR 53.1% 59.0% 58.0% -1.0 4.9 58.0%  57.5% 0.0 0.5
RN 42.0%  49.0% 47.6% -1.4 5.6 47.2%  46.8% 0.4 0.8
MEAEE 38.0% 43.1% 42.3% -0.8 4.3 422%  42.0% 0.1 0.3

BRI - A G ER - mAREEEE - Bloomberg
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FERAREZREES °

2025 FEAZ L REEIRTEH

A D FESS 2025 FE A PG 35%F 400 BT - MR N3IN2 » e HEREIMEESE
F - EHEFRRZT  RMNEAESAREELIIHLRYE - It5 - BBEFHE PC SHER
SRIVE B - FEH 2025 S22 UTR 58 2024 £ 76%I2F ZE 80% -

BEENEA - RMEEEEEEE
ZEAHBRIMALCRELENEHRAME B - BATRMER 2025 FEERE - £LH
N3/N5 HARERGFIE 5% - EREHEAE - RMHEH Cowos ERMHMR 10% - MIEFES
"HIEMBER, -

N2 ZEFRIGEZEHERER N3

SEBERN N2 BEREAMELN tapeout HER N3/5 - BEEEMNR - N2 BIENRHEZHRE
ER N3 - EREAEBEAEEHBEE N3 BREAER  cHBEANAREHASRAENXRRE
2% 5300 £ -

3 : CoWosS EREFE L 4 : Al BUILERIFEG
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EEEFEXRLHBERE  HRB/EEDE XEREMIA - 2024 FEWSLERERTH
86% - SLELE - HAEREMUIARMEY 14% - EEEREHESTIESWERMERBNCERRE -
HRBEZEW 57% - N3 HZH 2023 FHIREREW - TAHH 2024 LEHEZENERIRSE—DIRA
£ 69%LL F - SEFER Apple AP AR ZE N3 #ig; ERFTRMATEE 2024 &£ N3 REZWERK
% 21% - EIFRFASEZER AMD A Nvidia fEfR28 CPU & GPU - AMD Z PC CCD die HEHAHRE
N5 - N5 EUWIEEEINRER 2024 E4EFHE - R NI HNERFEEANRBE  SESLIREA
2022 FREEFEARE L - N3 FHEEGE NS OIREER 7-8 EFEEMR QS FIHIEFRRKE -
REBEATLHE - N3#HE 2H23 ATEFZE - ERF N3 1R 4Q24 EFZIGE 51.4% - BINRERE
ENEREZ 53% - FBARPOTEE N3 5 9 EFEEFRGE 54%  WEMLT ZFHIERNZE
KE - FEAPORHHEA NS EEVHBHENRSHEATE  REARDBEE -
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N3 RERER—ERIAEIRA

E5HEE CEOMEBERCEE N3P £ BATFE R PPA RIBER Intel B9 20A - ILAMIREMIE RE M
B N3 WEE SEEtESNR=-E HAXKETARCHEERAETZINEF - ERIKA N3 HE
MEEEZIFHA PC - RMEH 2024 FREBERIERDP LM ASIC - BRE 2025 F - ER:E
CPU A Al NIER=BAGAIA N3 812 - BARKEZRRIGANBIEE -

WEMILRFRE - HER N5 HERL 70% - RMEFIEEEEEZEFH SoC F HPC miH LAY
N3 Hh RN 100% - BREHAEZIK HPC HHERSERER - BHEE FRMER - oBEF
EZIX HPC MBEBABAFESN - Hit - MR R/ERAITHESMHE Intel I=ERETERBERFHS
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RPLIRET Al H REIRE M ENHESBIE 2024-25 FRIRFTE 14% # 23% £ H - DURIRE
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Apple Z AP EZHHASEER InFO #E#1lT - #5Z Chiplet s 5t CPU/GPU [EFR2E
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- BRY fEAR=R I - MZEA 3D-Vcahe 75 %8 AMD falfR#s CPU Milan-X & Genoa-X - thEI#&E A

SolC HIRRETZR1E - IS BBAS 2.5D/3D HERBARREH  EMEALSESILENESINERE -
R REREZ

BAE -

Moore EZ&

ZERA ; FRE

More than Moore B %4 L8 28 N Ay S = BRI E -

AohER% 2.5D/3D FoiE
FELHEZWME CAGR BER AT FI9KE -
FERtEREZ BEFESELEECEEZHAATEAEER -
B IS IENZRI - 55 More than Moore BB N VB AR HE - AN ASEERAE
HESWILLER B 2023 £/ 7-8%A R E 2026 FHIEEA
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ZEFET - NVIDIA B9 Al HEEE K58
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SEERTINTE
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EBRRE
11-12% -

Bh - EEEPR NS RIE -

B 2026 F - Ad0LFEHE NVIDIA 3—fX Al JIZERSBBERABFARZE N3 2IZ - 159 - Kb OLFERE

R SolC KIMMUEIERAT AW RAREK - HMBIRE AR ERERARMERKIE

SAE

BARAIREE - RSB ERBEBERALEISERN - FILBR ToEEERERARES -
6 : Nvidia Al f& R fRAELEER
A100 H100 H200 B200
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? ~1465 mm?
Transistor count 54 bn 80 bn 80 bn 208 bn
FP64 9.7 TFLOPS 34 TFLOPS 34 TFLOPS 45 TFLOPS
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 8 Thps
TDP 400W 700W 700W 1,000W
mecomeciy MVLISS00CHE WLk o0oose  Mseocms " ssocis
PCle Genb: 128GB/s PCle Genb: 128GB/s
CUDA core 6,912 16,896 16,896 TBA
EMAIE - Nvidia » Tomshardware * Semianalysis * T A##
FERAREZREES 2% RERT 2025 15 9H TSMC $5H - H 248
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RENENRRERZE(NOE

EEERTEMEBERRSEHEFNERFE - 1) N3 EHERBRIEHE 2025 FEFX 2-3@FSE ; X 2)
N5 & N3 i3 2025 FEFE 12 BE 2R - A - ASVEERRIPEF RN OIE 53% £ -
BT 1H25 UTR 1§3E 76%LL - OB IRSEINEMATE - Bt - HMRELESEE 2025 £
WG 18 27.6% - EFIERFEE 25 EH DI ZE 58.6% - EPS %% 60.96 v - BRTHI5TEH 3.6% -

ESBERNZE  aBEOHCUREY Al FXK - RURARRAF Al EIBEEWEER 11-15% E5#
RED 25% - WWINFEARPLEE - MEINMERERRE - ZBREBTSHNASRERKNARE

o
BE °

7 : 2024-26 FRAFEELETIS L ELEER

BmSfhEER

BEWA 2,894,308 2,878,185 3,692,596 3,640,921 4,444,355 4,284,178  0.56% 1.42% 3.74%
BEER 1,624,354 1,610,345 2,162,460 2,098,627 2,657,380 2,474,113  0.87% 3.04% 7.41%
SR 1,322,053 1,309,264 1,790,062 1,725,574 2,212,242 2,034,797  0.98% 3.74% 8.72%
AT 1,405,839 1,387,197 1,882,218 1,804,373 2,274,198 2,137,524 1.34% 4.31% 6.39%
Grkeyeil 1,172,018 1,165,205 1,580,663 1,534,503 1,909,926 1,825,802  0.58% 3.01% 4.61%
FEBEPS (JT)  45.20 44,92 60.96 58.84 73.66 70.21 0.62% 3.60% 4.91%
BEEEE (%) ppt ppt ppt
EEER R 56.1% 56.0% 58.6% 57.6% 59.8% 57.8% 0.1 1.0 2.0
=EE 45.7% 45.5% 48.5% 47.4% 49.8% 47.5% 0.2 1.1 2.3
MR 40.5% 40.5% 42.8% 42.1% 43.0% 42.6% 0.0 0.7 0.4
BN - A G ER - T AIREEFEE - Bloomberg + CMoney

[El 8 : 2024-26 FERFIETELIAEE

2024 2026F
A% A AEE EEEZE) A% A 2026F

EELA 2,894,308 2,884,786 3,692,596 3,699,554 4,444,355 4,276,097  0.33% -0.19% 3.93%
e 1,624,354 1,614,452 2,162,460 2,156,046 2,657,380 2,535,572  0.61% 0.30% 4.80%
R 1,322,053 1,309,916 1,790,062 1,770,095 2,212,242 2,109,801  0.93% 1.13% 4.86%
AR 1,405,839 1,392,721 1,882,218 1,861,465 2,274,198 2,170,765  0.94% 1.11% 4.76%
&R 1,172,018 1,173,451 1,580,663 1,573,648 1,909,926 1,835,006  -0.12% 0.45% 4.08%
FEBBEPS (T)  45.20 45.25 60.96 60.69 73.66 70.77 -0.12% 0.45% 4.08%
BEEER (%) ppt ppt ppt
EEEMNR 56.1% 56.0% 58.6% 58.3% 59.8% 59.3% 0.1 0.3 0.5
BEEFRR 45.7% 45.4% 48.5% 47.8% 49.8% 49.3% 0.3 0.7 0.5
Migazs 40.5% 40.7% 42.8% 42.5% 43.0% 42.9% -0.2 0.3 0.1

I RNEEW  mAIREEFETS - Bloomberg + CMoney
84 BERT 2025 18 9H TSMC $6 8 H 248
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BPEEREIEZEBEMRERRFELOEHE  BSURRILERRZTnim RUTNZRER I
IDM & &7 3 [ : &F&E - Samsung X Intel - BAIATEE 3nm EEASERE - ASTEHRA
GAA ZEH8 7 2nm #1858 2024 FETHE - 2025 EREEAEE - Samsung 3GAE (GAA =FK)E
£ 2Q23 #EASE - B 2nm/1.4nm t#EHS 2025 & 2027 FEASE - &xE—IRIZ Intel - AR
SRR ERES ZHRE - Intel FETERBEZREHRESEER Samsung BILERZIEF - B
Intel #24L38 Pat Gelsinger £E# - Hi¥RER T EFRBEIMA—EEFI(IFS) - IFEH Intel 20A
(RibbonFET #12)#F 5 2Q24 £ - M Intel 18A 1S 4Q24 £ & - EME ORI 2 EI AL -

EEBREAIRSTEREEEZFN - 518%F 3nm BRI Samsung £ - B Intel 3nm BHAIMIREA
SE  RMDFRHEER Intel STERBRRE—FERZOJBEN - ARFELUEFERE - S18E
ESFH - HPC RIBERBAZEFEIE - £ 2024 FEFHERANR 5 X - B2 KEDEIKEL
HPC X%  MEBMEXRFEELDNERYD - LBIEAZHEZREEREFPHEEE - Ale
RENARTRARCERE ZATMU - WKEDIEEE 2025 F -

9 : FCEHEE roadmap

Process Node

Company

14nm FinFET

@ 10nm FinFET
Intel 7 FinFET

Intel 18A RibbonFET (EUV/High-NA EUV)
Intel 14A RibbonFET (Hit
N10 FinFET

% N7 FinFET
N7 FinFET+ (EUV)

N4 FinFET (EUV)

N2 GAA (EUV)
N2P GAA (EUV)

10nm FinFET
7nm FinFET (EUV)
6nm FinFET (EUV)

Samsung

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

1.4nm GAA (TBA)

EMAR - NAEH  TARBEEEE

BT Intel MR IFS B - ARERMNESMUKERE

AR Intel 5TER IC RETARESENH - BHMARBBNZEREBERERE - TERNEEL P
BAERISNE  LESh - Intel WIMNIEFPWNERATBEMRE - AM - EEERER TELRRAEGRES
faeE - M ECERBERERARE  BDHERSIZEFUSEEBEBEZR Intel - AU - HMAEH Intel EiF
EEZHEAEZEPHNVERE  TE2EHRIBMEEEE - BEMES - HAFEM Intel BEDEE IC
RETARSEIFITREERELEE - Bt - HPRA/EDE 2025 FLAT - SEEWRIMTEASTHTA
IAERTRE - T Intel T ERBRRINAGEHE -

EEREAREZREEES - &% BEKRT 2025185 9H TSMC B7TH H24E
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B 2021 Fi€ - BEABRKAREN BN EESSEEE RPN  AItEEHARKZER -
FIKBENR TR IDM :EESHEMEERSE MEPLEEREZERBREEIEZHSESE - Intel &
Samsung #H7A% - &2 Intel & Samsung E/ETE= BEBEIEMT - 24 Samsung BEFEA%E - HEATE
EPRFERABERER  HPC EmNEIRHEEBENKRIRZELES ; M Intel B IFS RER
I%%ﬂt’j 2021 FREBUIZHBEL - BRIEMRMINEKRRFEG  EFHAERATAEFE—TEH
2. APLOTREOHAMAG I E L RBE ZFEFES - MR T Intel X922 IDM - EEBEREARE
R 28nm DI EERE - 28nm D THEZERNEIINBLREEERE  BEFXZEREARTEER -
wie EEERRA - HIEAPLELEEERAEX UK IDMBEZEE -

EREBEAZZERRRNE  ARATEESHEELMISTCNESEMBF 2 - Bt
RPLRBREEARRIEEBUZEZHE - #2 1H23 AEFRAEMELERE UTR BREL
2H23 BFSKER - UTR MY E7 - AP ORI REFRREARMSZH  REMSARE
FTERE UTR DBERRE ; MAARBEEEERESRIHARE - 1 BCD ASRRES - &F
NEREEPAE  BRTASHASNERNER - T8 OLED DDI - FEARPOLRBIHEFES
MABHERRE - BANRDNIERFRIRS GEKE -

&% BEKRT 2025185 9H TSMC $8H  H24E
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Company Location(s) Technology node Applications Announced plans for fab capacity build/ad
1) Kaohsiung and Hsinchu (Baoshan) fab will focus on 2nm.
; ; 2) Taina fab willfocus on 3nm.
(EE AR el 2/3/50m HPC/AP 3; The Taichung fab is still under evaluated, and the progress is in lin with expactation, mainly for 2nm or below
n/Kaohsiung, Taiwan Ao
4) Some 7nm capacity expansion has been pushed off given weak demand situation.
1) TSMC willinvest over USS 65bn to build three fabs in Phoenix, Arizona, and total and total capacity will be over
50k wpm.
2) The first fab will invest US$12bn in the Arizona fab to ramp up 20k wpm in 1H25 with its 4nm technology.
3) The second fab will focus on 2nm and start production in 2028 with an additional USS25+bn investments.
Arizona, US 2/3/5nm HPC 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.
6) Apple AL6 chip was now producing in Fab 21 with N4P node in small batches, while intel wil likely be the first
customer to mass production its chip.
Embedded The board has approved capital budget of US$2.9bn for 28nm process capacity expansion, will start production in
Nanjing, China 280m memory/Auto-related | 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 s scheduled to commence construction by the end-24 and begin operation by the end-27.
T 6/7/12/16/ ISP/CIS/Auto-related 12) Announces to found the JV JASM with key clients like Sony and Denso.
' 22/28/40nm chip 3) Total investment amount is expected to reach US$20bn. TSMC/Sony/Denso/Toyota will hold
86.596/6.09/5.5%/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 EURL0bn. ESMC will receive a government subsidy under the
Dresden, Germany 12/16/28/22nm Auto/Industrial chip  European Chips Act.
3) TSMC will own 70% of ESMC at below EURS.5bn. Robert Bosch, Infineon, and NXP will each hold 10% stakes.
4) ESMC's planned capacity is 40kwpm for 28/22/16/12nm nodes.
5) C on will start in 4Q24, and will enter mass production by end-27.
1) UNC added 10k wpm capacity in P5 for 28nm in 2022.
2) UMC announced US$3bn to add 32.5k wpm in ts Fab 12A P6 in Tainan, and entered mass production in mid-
2
Tainan, Taiwan 22/280m |s(|)2L/$\I/)sDc%/(\:a/T 3) For 32.5k wpm capacity, 12k wpm came online at end-4Q23
4)In Sep-24, P 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
Vi, Japan o0/65/d0nm - 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,
OLED DDIC/ton VORUI® 1) Total investment in Fab 12i P3 wil be USS5bn.
Singapore 22/28nm mermoryIRESOmixed. |2) P1ans 1o add 30k wpm capaciy i phase 1, and will commence in ate-2024.
phy 3) Will MP in Jan-26, and ramp up in 2H26.
1) Targets annual capacity to reach 620k by 2026.
FD-SOI 2) Total investment amount will be above EURS. 7bn.
Crolles, France 180m

Autotmotive/loT/mobile

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

STMicro will account for 42% shares.

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

New York, US. applications.
Singapore 12-90nm FD-SOI RF SOI/BCD/FDX/NVM 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.
Company Location(s) Technology node Application: Announced plans for fab capacity build/addition
China 1 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 and Shenzhen, 8" MOSFET/Sensor/ SMIC expanded capacity in 2022

China
Shenzhen, China
Beijing, China

i

Shanghai, China

28nm and above

28nm and above

28nm and above

Analog Mixed Signal

DDI/CIS/PMIC

Not specific mention

Not specific mention

Communication,
automotive, consumer

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

2) Has entered MP.

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

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

2) Has entered trail production in 4Q22.

3) Added 20k wpm in 2Q23, and will add another 40k wpm in 2Q24.

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) SMIC has entered into the C Agreement with
build a facility by US$7.5bn.

of Tianjin's Xiging district to

Tianjin, China 28-180nm v 2) Target capacity is 100k wpm.
T:p:.ncdaﬂg:‘ 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.
RF/NOR 2) Wuxi Fab 2 capacity will move in equipment in September, and ramp up in 2025.
e Wuxi, China 40/55/65nm Flash/CIS/IGBT/Super- 2) Wuxi Fab 9 will start production in 2H24 for 40/55nm nodes.
junction 4) Capacty for Wuxi Fab 9 at phase 1 will be 60-70k wpm, and maximum capacity will be 83k wpm

Shanghai, China

0.11/0.13/0.15/0.18um

Not specific mention

5) For Fab 9, 20 kwpm for power discrete, and others for specialty process Flash and PMIC.
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, Total capacity is planned to be 50Kpm.
3) Entered risk production for 40/55nm in 3Q23.

Miaoli, Taiwan 40/55nm PMIC/MCUIRF IC 4) Will start production in 4Q24.
[+ L 5) Capacity will reach 8.5kwpm in 4Q24.
6) P5 will reach breakeven capacity at 20Kpm, and attain same GM level as Zhunan fab at 30Kpm.
1) Signed agreement with SBI to build 12" foundry.
Japan 28-55nm Auto chip 2) May enter MP in 2026F.

3) Initial capacity is estimated to be 10kwpm, and plan capacity will be 40kwpm.

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.

Agrate, laly 65/90/130nm Analog Mixed SignaliRF 2) Designed capacity for Agrate R3 fab is 60k wpm, and Tower acquired 20k wpm.

3) Finished equipment installation in end-21, and started production in 2H22.
AT ive, industrial and consumer i icati

Migdal Haemek, Israel

0.13/0.18/0.35/1um

CMOS image
sensor/embedded flash/
mixed-signal

argets.
1) acquired by the time Tower semiconductor was founded.

California and Texas,

CMOS, CIS, RF Analog,

1) specialized foundry services focused on the Aerospace and Defense industry.

0-13/0-18um MEMS, and Power
Analog, CMOS, CIS, 1) TPSCo was established in 2014. The company is 51% owned by Tower, and have been manufacturing large
Werth = ) RFCMOS/ SOl ___scale integrated circuits (ICs) for over 35 years.
Pe—— P ‘Analog, Pover Discrete, 1) TPSCo was established in 2014, The company is 51% owned by Tower, and have been manufacturing arge
. CCD scale integrated circuits (ICs) for over 35 years.
— ISigned an agreement with Intel that Intel will provide foundry services and 300mm waler capacity, and Tower
D O3 NA Analog Mixed Signal will invest US$ 300mn to own equipment and fixed assets in the facity.
1) Nexchip's installed capacity reached 100k wpm by year end of 2021 for Fab NL.
2) Has filed IPO documents in May 11, and expects to fund by RMB9.5bn, down from previous RMB12bn for CIS,
" LCD/OLED MCU, logic IC and OLED DDI
— 3
@ Hefei, China 40/55/80/90nm DDI/CIS/MCUIPMIC 3) Current capacity: 120k wpm in June, 2024
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 (o spend KRWATN 0 expand its foundry business.
SEMEGED = CRNAS 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
L CIS, Mixed signal, 1,y pg irey expects to increase monthly capacity from 140k wpm to 151k wpm in 2024,
Emseong, South Korea g BCDMOS, RF, MEMS, P by capacity A Lk wr -
o e 12) With the expansion, Fab 1 capacity will each 91k wpm, Fab 2 capacity will each 60k wpm.
1) At the end of 2024, VIS's capacity will be expanded (o ~3,387k wpy, mainly contributed by the expansion of Fab
5.
Hsinchu/Taoyuan, 0.5/0.35/0.25/ ooUPMICiGay ) Fab S capacity will reach 15k wpmin 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
VIS 4) GaN on silicon has entered final stage, and wil enter MP in 3Q24.
8" DDI/PMIC/MEMS/Auto 1) Constantly benefited from the of IDM.
Mixed-signal, power 1) PIaNt constiuction is scheduled to begin in 2H24F, with mass production from 2027F-
Singapore 40-230mm ansgemont an. ) Edipment installaton s schectled to begin in 2026 at the earfest.

3) Capacity will reach 55kpwm in 2029.

analog 4) Total investment amount will be US$7.8bn, and VIS/NXP wil take 60/40%,
Logic/Mixed
signallEmedded
Sarawak Malaysia | 035025018013 um | SIECTEIA
voltage/Flash 1) Total investment US$1bn from 2023-25 will be mainly invested in capacity expansion in Malaysia, and capacity
Corbeil-Essonnes, conversion in French.
French QBRI Analog/Mixed signal 15y total capacity excluding Sic will leap from 530wpm in 2022 to 1,700 wpm in end-26.
Analog/Mixed
Bt %’Zf:‘:" 1zehoe 4 0/0,8/0.6/0.35 um signal/EEPROM/SOI
1w IMEMS/RF
o . 1) Will spend US$ 200mn to expand capacity and produce 8" SiC water.
W25 U g NSRRI ) e 1o et ol e e e
MEMS/ Mechanic, 1) Expected to Initiate porduction in the end of 2024
. acoustics, Microfiuidic 2) Capacity expect to reach 20kpm in the end of 2025

B
8

Flow, and Bio Sensor
IC/ ASIC

3) Total investment for zsemi's project will be SRMB 37bn; zsemi already invested 7bn in first investment phase.
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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 2H25.

loT/Ethernet controller

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.

New Mexico, US 45/32/22nm IConnectivity/Analog 2) Signed an agreement with Tower Semiconductor that Intel will provide foundry services and 300mm wafer
capacity, and Tower Semiconductor will invest US$ 300mn to own equipment and fixed assets in the facility.
3) Came into full production in 1Q24
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.
RHcLS rel2oSante oy LEC 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 ni.
3) Only the fab can support high-NA EUV equipment.
Seel 10nm and Intel 7 TETTE 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.
Automotive, 1) Plans to construct two fabs from 2Q24, and expects to start production in late-2027 - early-2028.

Magdeburg, Germany

Leixlip, Ireland

Rome, Italy

Intel 20A/14A/10A

Intel 3/4

N.A.

Smartphone, Computing

Mobile, HPC and Al

Automotive

2) Total investment amount will be above EUR30bn.

‘1) Intel 4 Began MP on Oct.23; and will be adopted for Al, advanced mobile ne}worké, ‘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.

5) Accelerating intel 3/4 production transfer from Oregen to Ireland, causing higher production fee in near term and
1bn Capex saving.

6) Receiving 11.5bn in grants from Apollo's SCIP investment.

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.

Wroctaw, Poland

N.A.

N.A.

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.

Plateau de Saclay,
France
Barcelona, Spain
Europe

Intel 4/3

HPC, Al

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.

Penang and Kulim,
Malaysia

Advanced packaging,
assembly and testing

HPC, Al

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

7/5/3nm and below

HPC/AP

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 4nmin 2023 in P3.

6) Restart construction of P5 in 3Q24 and plan to complete construction in April 2027.

South Korea

8"and 12"

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 postponed production to 2025, while considering upgrade the prodcution from
4nm to 2nm.

A Tews hemmumests

Germany

Texas, US

Utah, US

180nm

45/65nm

45/65nm

Analog Mixed Signal/
_Logic

Industrial/Automotive

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.

7) Received US1.6 $bn funding from Chips and science act and expects to receive additional US 6-8$bn from

‘Investment Tax credit.

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.

Kuala Lumpur and
Melaka, Malaysia

Assembly and Testing

Analog/Embedded
product

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 90nm Power IC 2) Will continue expanding capacity in existing fab.
Power IC (SIC and GaN) 1) The new factory will provide Infineon with an additional sales potential of around EUR2bn per year.
Villach, Austria TBA for EV/data center/solar N
. 2) Total investment for the new fab costs EUR1.6bn.
and wind energy
1) Infineon expects to transfer its SiC and GaN epitaxy production to Kulim Hi-Tech Park and expand its
Kulim High Tech Park, manufacturing base, whose investment is above EUR2bn.
Malaysia ' 8" Power IC (SiC and GaN) 2) Infineon will start shipment by 3Q24 as scheduled.
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) Fabb has started operation since April, 2021.
atiaps Ragasakibaeal 4l €B 3) Capacity expansion at next stage has started in May, 2022.
4) Sony expects to invest JPY900bn for semiconductor business in FY2021-23 vs. JPY580bn in FY2018-20, and
1) STMicro will invest US$3.4-3.6bn in 2022, and US$2.1bn for capacity additions and mix change in our
Crolles/Tours, France manufacturing footprint.
Agrate/Catania, Italy Analog Mixed 2) US$2.1bn capex will be used for 12" capacity expansion in Crolles, Italy, 8" analog in Singapore , 6” SiC in
Bouskoura, Morocco 32-150nm Signal/Logic/ Catania and Singapore, testing and assembly business in Shenzhen and Bouskoura.
Singapore Discrete 3) US$900mn for new 12" fab build in Agrate and GaN & SiC initiatives
ﬁ, - 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.
Catania, Italy g sic 1) The total investment is expected to be US $5.4 bn, with a support of around US $2.2bn.
' 2) Production at the site is expected to begin in 2026, ramping up to full capacity 60kpm by 2033.
. Analog Mixed 1) The fab had wafer-start in 3Q22, and ramp up in 1H23.
Agrate/Catania, ltaly 32-90nm Signal/BCD/eNVM 2) STMicro will acquire 40k wpm capacity in Agrate R3 fab.
Power IC (IGBT and 1) Will invest at JPY90bn to reopen a 12" Kofu fab in 2024 in Kai City, Yamanashi, Japan.
Yamanashi, Japan 12" (55/90nm) MOSFET) for ADAS 2) The capacity of power IC will double when Kofu fab completes.
3) Will complete equipment move-in for 10kwpm capacity before August 2026.
EnEsas Kumamoto, Japan 130nm MCU for automotive 1) Will complete equipment move-in for 29.1kwpm capacity before March 2025.
1) Will complete equipment move-in for 10kwpm capacity before February 2025.
Ibaragi, Japan 40nm MCU for automotive  2) For equipment capex for three fabs, overall investment amount will reach JPY47.7bn, and subsidy from Japan
government will be JPY15.9bn.
m 1) New fab entered mass production in December 2022 in Fab Apollo in Chikugo.
Fukuoka, Japan 6"/8" Sic 2) Targets to produce 8" SiC before 2025.
3) Targets 2025 capacity to become six times to that in 2021.
Hangzhou, China 12" Power IC
(ED Silan 1) Willinvest CYN 6.5bn for 30 kwpm 12", SiC Power discrete, and auto semi back-end packaging capacity.
L=jxdT ST G g sic 2) Plan to invest CYN 12bn for 8" 60kwpm capacity, in which phase 1 will account for CYN 7bn investment.
" 3) Phase 1 investment plan to start production in 3Q25 and reach total capacity at 35kwpm in 2028
. " Power IC (IGBT and 1) Invested CYN 22bn.
s Shenzhen, China 12 MOSFET 2)Capacity will reach 40 kwpm in end-24
REEW ~ TARBEL
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FOEFIE US$ bn mSemiconductor Industry (non-memory)(LHS)
mTSMC Sales (LHS)

US$ bn mESemiconductor Industry (non-memory)(LHS) ~ —YoY Growth (RHS) —Share of TSMC Sales (RHS)
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2014 2016 2018 2020 2022 2024F  2026F  2028F 2012 2014 2016 2018 2020 2022 2024F 2026F 2028F
BRI - T A REEES BN - TTAREETES

HPC 2 Al FERER - 1B RISRIBHE S

Intel 78 DCAI (BERIPOK Al BEFHRBIZ RPN - HIEfh DCAIBEMSIFE 2022 £/ 400
BETUERRZE 2027 6 1,100 EETT - BE CAGR TTH 15% L5 LEE 21-25% - EEBEI)
F HPC & Al EFMEERSEETKIER - B - RIB Intel RADPOTEM - Al MIEREBETIS
1$E 2022 £/ 109 EETTARZE 2027 /Y 400 =Tl E - CAGR # 33% - FTEXEH Open
Al REBZEBHNRYEKR - 540 - AMD thFE-MEZER PO Al NIREBETIH(2 GPU » FPGA &
HthZER)EE 2023 £ 450 EETHEZR 2027 F£/ 4,000 E3=7T - BBS CAGR Z 70%LL E -
BEEER Intel X AMD WEB TR - BARLLKE Al N RASTEE -

14 : DCAIJE#ETIH 2022-27 &£ 5 &£ CAGR 85 21-25%
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15 : Intel TEHR Al MER[FEETIH 2022- 16 : AMD F&f& Al INEEREEHIS 2023-27 &

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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BRI Intel ~ T AREEFEL EAE : AMD ~ T A REEFEIS
17 : Al B R BTETS 2022-2027 £ 5 £ CAGR & 14%
Us$ bn meMPU mGPU © FPGA  Others
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FEHERRERERMMKRENAE

1R¥E Yole Développement Fafh - SCEITHEEEEBRE 2023 £ 461 EETHEER 2028 £
774 {8370 - 5 FEE CAGR & 10% - Hoh 2.5D/3D #4855 FEE CAGR 5 19% - KIBSREZ
IR - %A 1) 2023 FAETFE ZIBERE 10-20% - DNENRBEEDE ; 2) HPC 3 Al Em
HEHEREZKEEZE Open Al B RIRFIGIMMANE EFH - FEFEE) 2.5D/3D EEMEER B ZE
B FEBEIRERESIRA ; 3) Moore’s law IFZEHMAE - HEARMEFZEHHRE - TERER
ALEFE - REEFKEEA Chiplet SRFTRBUEEREIMA - WIEMEA 2.5D/3D HELIER
Chiplet 85t ; 4) BEELEDNRREFERA  BERATRZFR  IC RAXEZTBEBRREA
2.5D/3D % -
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18 : 2023-28 FHREHRKRMIBEUW CAGR & 10%

US$ bn mSiP mFCCSP ®mFCBGA 1 25D/3D = WLCSP mFO
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EMAFR : Yole Développement « g A /R B HE

HRAZRKFZERHEENERE ZATIREEELR Intel - STREIRRMH 2%@;‘9&%?&% 2.5D CoWoS *
3D InFO X SolC - T Intel B4 2.5D EMIB & 3D Foveros - BREI&EELETEEEAEIK HPC
BERE - W Apple * AMD & Nvidia & - M Intel BAE S BIRESCENERBLINDES - A
MERIMNABEFEHRA - IP SHRAAX kA - BEREERHEEERRY - BEFR Intel B

SN —ERRER  BAEFZARFERZWMAMRE Intel IFS BERERAK
ZRE&E - BAEARPORE Intel BEHNEEZBENBRINEGE—TEHE -

2023 FERBELEFTEEFSWMEES 7-8% - KL FEHISER More than Moore #8824 - 1L
Chiplet FFEER L - BEANRELEHESW ZHE - BRBRIGCENESERNERERIMEER -
Kb OEEEGHERREE Bt oS EEESR AT EeBERIBRE 2 —1BEHE -

B 19 : BEEH Intel TEHRFELER

TSMC Intel
2.5D 3D 2.5D 3D
Solutions CoWoS-S/R/LInFO_PoP/aS SolCInFO_LSI / SoW EMIB Foveros
Apple, AMD, Nvidia, Broadcom, Goagle,

Customers ‘amazon, Habana, Mediatek AMD, Apple, Tesla Inhouse, Amazon Inhouse
Application Mobile, 5G networking,HPC HPC, Mobile HPC HPC
Supporting nodes N16/N7/N5/N3 N7/NS/N3 10nmy/intel 7 10nmyIntel 7
Foveros: 36-50
1/0 pad pitch (pm) CoWoS-5: <45InFO_oS: 40 INFO_LSI: 25501C: 9 40-50 Foveros Omni: around 25
Foveros Direct: <10
CoWos-5: 2011
CoWoS-R: 2022 InFO_LSI: 2021 Foveros: 2019
Mass Production Time CoWos-L: 2023 INFO_SoW: 2021 2017 Faveros 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 (Genl) was launched in 2011; GenS
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
HEM. 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 sharter wires than EMIB.
which could lower the cost on logic, with routing underneath todistribute ., e 2) Foveros Omni minimizes the interference in
MIB ado the ( .
4) CoWos-L adopts smallersilicon bridges to  the pawer delivery network and signals. ;;‘Ed';‘_&j;ff:;; ;”:i!;l‘ I’;t;'f:_z ‘_'f_g;g;f’ge' signaling from TSVs and optimizes the pawer
Remarks enhance the design flexibility. It can also 3) SoIC: integrates KGDs with different chip which could laraely lower the cost. . and IfO.
integrate IPD to increase signal connectivity. sizes, functionalities and wafer node 2 P‘Jduﬁ‘“, \agﬁ’he Raoid; 3) Foveros Omni enables lower resistance
technologies into a new integrated-SoC system, ~/ sapp interconnacts 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 halistic 3D system integration
and better electrical and thermal performances
than FC_PoP.
2) InFO_0S integrates multiple advanced logic
chiplets for 5G networking applications.
CoWos
AMD : MI300
Google : TPU
< o IC: AMD Milan- X, MI300, . .
Habana : Gaudi series mé = Rzph';e'l'[;({%i'a“a”“ergam“ 300 |ntel : Stratix FPGA, Agilex FPGA, Ponte Vecchia,
Adopted Chip Nvidia : Ampere, Hopper, Blackwell : Sapphire Rapids, Meteor Lake Intel: Ponte Vecchio, Meteor Lake

InFO_LSI: Apple M1/M2/M3 Ultra

Amazon: AWS series InFO_SOW: Tosta

Amazon: AWS Nitro

InFO_PoP
Apple: A-series AP
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RIKRELE  oWENAEE - LEBBREZE 1,500 T
B 2025 - BE N2/3 BEELEEESISERER  APOAREHENEST HIEEY

35%E 400 EE® - AMKTEMISTER - £ AIHPC X ABRESE FH(HER - 58 -« BER)

PC (38R ~ AMD - Intel) R G R=3(ZARE AMD)F54EE N3 BEARNZE T - KPP LTRSS
B 2025 FEWRFIE 27.6% - X=N N3 REREBENEANXGERRFEZLERASEENER
N RPOEIREENRGE—LFIE 2.5 FEDIE 58.6% - £EEREIR N - XPLIRA EPS
FFEFIE 34.9%% 60.96 7T ° LHEUW - EXRE EPS FREE D AIEBRTHISEHR 1.4% - 1.0 A& S
®hK 3.6% -

20 : 2024-25 FIFER AR/ KIE LS 21 : 2025 FEARH AR 35%

US$ bn mmm Depreciation cost (LHS) ~ ——YoY (RHS) % US$bn = Capex (LHS) ——Capex / Sales (RHS)
30 45 50

25
40
30
20
30

15 15

20

10
0
S I I 0 I I I
0 15 o

=

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
BRI . LGB - TTAIREEE ERAOR  AEIEW  TAREEEE
ERENPEEFHERARER - AP LRIR/EEERGE - =6 - TEH - HASHEREEHE

AR ERIGEUE 2 A EEN - BBaREZE LT - BARASEIBMNREMEE =R E -
BEeBBEERDARPMNBNEERBEERE 1H25 - BRMAILSLAIRP=EERBNELEN L -

SEERMIPMN 2024-2029 F Al E CAGR #I7 45% - AP LRI/ —AKE - BIEEEHR
B2ZF - ata%E Al ERNRBRERHDNI#ESE - RAIRAHSRRAELL_ EIBE 2026 B ZER
EERE - ‘A%Eﬁmfﬁﬁ 2025 FIEFE %HQEJ’%‘H&.E 10% - FEAPLOIEME - EBRERA
S KIEIE T CoWoS ERELUmE HEIBRAI Al FE

ERERETFRHEAREERSR 10-27 & - PURE 15 5 - AP LOBREEEE 2025 FEWF
IBRIGE 27.6% ; BEENNREEENARSERAT  BFE 25 EAEDFZE 58.6% ; EPS %
i 60.96 7T - £ 18 34.9% -

HETEERN CoWoS EREETE - HMTARE 2025 FERAEREFZE 75kwpm - IR 2026 FEE
FE 105kwpm - LIRSSz F5 iR ERE M A ¥ I8 B RO R E MR (APS R) - LK Nvidia Al INZEZRER
LWL ERIR - HMFEET 2025 & Nvidia HHEE R ES 650 B4 -

SEERR/YHFRIE 1-1.5 FZERBERMEW - AP OLRRE—RBEEZEmBEZ Nvidia A&
2026 FiFHELA Rubin - EE2) Al EREH CAGR BRFEH - A/ £F 2026 F&fh EPS

4.1% - H1ZEH 1440 ;v EIEZ 1,500 7o - ER 25 1§ 2025 FFR1h EPS - 28BN AERPLEE

&% BEKRT 2025185 9H TSMC Fl14 85  H24E
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22 : 12 B AR AL B EE 23 : 12 B AR REFELERE

30x 1,600 7.6x

1,500 25x 1,350 6.2%

1,100
1,150 20x /\ M.Sx
1

A
15x 850
800 3.4x

GO VA W ,\v/,/ 1x 90 J et M A /\,\/’\;«
r’] . wv AS l’"h/f n/ 20
450 & AV 350 v o
100 100
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
BRAR | NS EH - mAREEFER - CMoney BRAR : 2N ER - T AIREEFER - CMoney

EEREAREZREEES - &% BEKRT 2025185 9H TSMC F15 8 #2448



24 : EIFEFELRSE

- Aasth(i8) 5 SRR AR B (%)
K5 Fi % (E e
EEET) 0 oo
aEE 2330 TT Bt 1,105 874929 4520 60.96 73.66 245 181 150 400 349  20.8

ESh A
Intel INTC US Fis 20 86,303 (0.2) 1.0 17 - 205 115 - - 78.8
Globalfoundries GFS US ESE a4 24,063 15 17 2.4 285 252 185  (31.8) 130  36.1
Lecxas Instruments .y ys EN 192 175,337 5.1 5.9 6.8 37.7 32.8 285  (27.9) 150 15.2
Samsung 005930 KS ESE 57,300 261,907 4,915.6 5038.7 61606 117  11.4 93 1307 25 22.3
DB HiTek 000990 KS Fis 34,400 1,051  4,949.8 57055 76387 6.9 6.0 45  (207) 153  33.9
SMIC 981 HK ESE 31 47,628 0.6 0.8 1.0 488 365 292 (27.2) 337 248
gg;gg;‘gucmr 1347 HK EN 20 5,722 0.5 1.0 1.3 39.1 21.1 157  (65.1)  85.0 35.0
e ductor TSEM IT kives 52 5,752 21 22 24.9 ©.2)

ESNEISETY 282 219 167  (6.9) 274 352
EAE%

HE 2303TT HA-BHEZ%E 43 16,376 4.0 3.9 4.8 10.6 10.9 9.0 (38.2) (2.5) 21.0
R 5347 TT #A-BEE%E 101 5,728 4.4 4.7 4.7 231 212 216  (3.3) 8.7 (1.5)
HiEE 6770 TT KT 15 1,921 0.4) (0.6) 1.6 - 9.4 -
BERREFEY = = 2.7 2.7 3.7 168 161 133  (208) 3.1 9.8

BT - NEJEN ~ TARBEFEE  Reuters ;| ZREGEHFUSHEEBEN  RIEKESWREEFHBE -

25 : EIFEFELRR (8)

- HE B RS SR =R (%) B E & (& EELL(18)
X152

E B 2024 2025 2026 2024 2025 2026 2024 2025 2026
anE 2330 TT Big 1,105 874,929 30.1 32.4 30.6  166.32 210.27 270.93 6.6 5.3 4.1
EPNEES
Intel INTC US PSUE 20 86,303 (1.5) 4.4 4.9 25.2 25.9 27.8 0.8 0.8 0.7
Globalfoundries GFS US KT 44 24,063 6.9 8.2 9.8 21.8 23.1 25.1 2.0 19 1.7
Lecxas Instruments  y ys P 192 175,337 27.2 29.8 324 18.7 19.7 19.5 10.3 9.8
Samsung 005930 KS RLE 57,300 261,907 8.9 8.5 9.6 56,851.3 60,9432 65,826.0 1.0 0.9 0.9
DB HiTek 000990 KS RetsE 34,400 1,051 11.9 125 14.7  42,530.0 47,467.0 54,302.0 0.8 0.7 0.6
SMIC 981 HK Rets 31 47,628 2.7 3.8 4.6 21.4 22.2 23.4 1.4 1.4 1.3
ggfm':g:gucwr 1347 HK P 20 5,722 1.7 2.9 3.7 29.9 30.7 32.1 0.7 0.7 0.6
ggvr\rll?éonductor TSEMIT RAE 52 5,752 NA NA
ElSMEIZE T 8.2 10.0 11.4 2.4 2.3 1.0
ElalEES
s 2303TT FFA-BHlEE 43 16,376 8.9 8.3 14.9 26.7 28.2 31.8 1.6 15 1.3
R 5347 1T  #HA5-iBHE% 101 5,728 16.8 17.9 14.4 25.4 33.3 30.5 4.0 3.0 3.3
NEE 6770 TT KT 15 1,921 (6.9) (1.0) 6.3 21.8 20.5 22.8 0.7 0.7
BEAR%FH 6.3 8.4 11.8 24.6 27.3 28.4 2.1 1.8 2.3

EMAR : 25

C TARBEFENE Reuters ;| BRFEHFUENEEREN  REKESNKEELHBE -

EEREAREZREEES - &% BEKRT 2025185 9H TSMC Fl6 B H# 248



26 : FERFEGREDRR (8H)

(NT$SEETT) 1Q2024A 2Q2024A 3Q2024A 4Q2024A 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024A FY2025F
EEWA 592,644 673,510 759,692 868,461 833,393 835860 991,635 1,031,709 2,894,308 3,692,596
HEMA (278,139) (315,386) (320,346) (356,082) (350,298) (350,987) (406,279) (422,572) (1,269,953) (1,530,136)
EEEA 314,505 358,124 439,346 512,379 483,095 484,872 585,356 609,137 1,624,354 2,162,460
B (65,357)  (70,295)  (78,579)  (86,666)  (86,256)  (84,840)  (99,163) (102,139) (302,301) (372,399)
B 249,018 286,556 360,766 425,713 396,839 400,033 486,192 506,998 1,322,053 1,790,062
EPISE 17,525 19,755 23,421 23,085 23,039 23,039 23,039 23,039 83,786 92,156
RATAEEE 266,543 306,311 384,187 448,798 419,878 423,072 509,231 530,037 1,405,839 1,882,218
FiSiEmR (41,322)  (58,649)  (59,107)  (74,329)  (67,180)  (67,691)  (81,477)  (84,806)  (233,407) (301,155)
DERRER (264) (184) 177) 211 (100) (100) (100) (100) (414) (400)
EEEASREMLE 225,485 247,846 324,903 374,680 352,597 355,280 427,654 445,131 1,172,018 1,580,663
FAREBRERNTS) 8.68 9.54 12.53 14.45 13.60 13.70 16.49 17.17 45.20 60.96
AEBNEFHRE(ESR) 25,928 25,928 25,928 25,928 25,929 25,929 25,929 25,929 25,928 25,929
BEERNE 53.1% 53.2% 57.8% 59.0% 58.0% 58.0% 59.0% 59.0% 56.1% 58.6%
EEFGER 42.0% 42.6% 47.5% 49.0% 47.6% 47.9% 49.0% 49.1% 45.7% 48.5%
A= E 45.0% 45.5% 50.6% 51.7% 50.4% 50.6% 51.4% 51.4% 48.6% 51.0%
MEM=mE 38.1% 36.8% 42.8% 43.1% 42.3% 42.5% 43.1% 43.2% 40.5% 42.8%
BUFERE 15.5% 19.1% 15.4% 16.6% 16.0% 16.0% 16.0% 16.0% 16.6% 16.0%
=E PN -5.3% 13.6% 12.8% 14.3% -4.0% 0.3% 18.6% 4.0%
=R -4.3% 15.1% 25.9% 18.0% -6.8% 0.8% 21.5% 4.3%
REss -5.5% 9.9% 31.2% 15.3% -5.9% 0.8% 20.4% 4.1%
REEERAR -5.4% 10.0% 31.2% 15.3% -5.9% 0.8% 20.4% 4.1%
=E PN 16.5% 40.1% 39.0% 38.8% 40.6% 24.1% 30.5% 18.8% 33.9% 27.6%
=il 7.7% 41.9% 58.2% 63.6% 59.4% 39.6% 34.8% 19.1% 43.5% 35.4%
GIEESo 8.9% 36.3% 54.2% 57.5% 56.7% 43.3% 31.5% 18.8% 39.9% 34.9%
ARESRAR 8.7% 36.3% 54.2% 57.5% 56.7% 43.6% 31.5% 18.8% 40.0% 34.9%

B R E A IR RN TR EGTE -

BRI AEER

EEREAREZREEES - &% BEKRT 2025185 9H TSMC F17 8 #H24E



| 2388

EEEMIIN 1987 £ - BEHHLREAZRER IR - 2022 EFHHERNE 57% - NIATENSBRERBIERE - £
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 =2 - HEAEZAR/ T - GlobalFoundries « BE - tHFR
FEDRNEE  HPSBEREHRIE 2800 2K 5 -

27 : AItABRE

Name Holding %

National Development Fund 6.38
Vanguard Group 4.22

Capital Group Companies Inc 4.20
GIC Pte Ltd 3.15
BlackRock 3.04

Fidelity Market and Research 2.38
Norges Bank 1.7

New Labor Pension Fund 1.31
Polaris Securities Investment Trust 0.96
Schroders PLC 0.71

ERAE (TE) ~ A EJEM

DD

BERAEZREES - & BERT 2025 1H 16 H TSMC $18 H - £ 248



28 : &S

Types Fabs Location
Fab 12A Hsinchu Science Park
Fab 12B Hsinchu Science Park
Fab 14 Tainan Science Park
Fab 15 Central Taiwan Science Park
Fab 16 Nanjing, Jiangsu
12-inch Wafer Giga Fab Fab 18 Tainan Science Park
Fab 20 Hsinchu Science Park
Fab 21 Arizona, US
Fab 22 Kaohsiung
Fab 23 Kumamoto, Japan
Fab 24 Dresden, Germany
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
Advanced Backend Fab 3 Longtan Dist.,Taoyuan City
Backend Fab Advanced Backend Fab 5 Central Taiwan Science Park
Advanced Backend Fab 6 Zhunan, Miaoli
Advanced Backend Fab 7 Chiayi Science Park
Advanced Backend Fab 8 Tainan Science Park

EMAOR - TE) ~ NE]EH

29 ERBEREEERER

Production

High-end

(Premium Mobile, 4 N3
Data Center Server, NAP/N4X
Al Accelerator, Game, ADAS)

Mainstream
{Mid-to-low-end Mobile 12FFC+
ow-en: ile,
Consumer, Base Station, 16FFC+
Networking)

EMAOR - 2 EH

BFLREREZREEES - 8% 2ERLT 2025 1 516 H TSMC $198 - H 248



30 : mEIZEUIHER

31 : EWEERAR

=3nm =5nm =7/10nm =16/20nm ® Smartphone WHPC mloT = Automotive ~ DCE  Others
28nm 40/45nm 65nm 90nm 100% -
m0.11/0.13pm m0.15/0.18um m 0.25pm and above
100% = 90% 1
H B B EEEEEm
90% -| 80% -
80% -| 70%
70% 1 60% |
60% |
50% -
50% -
40% -
40% |
30% -
30% -
20% | 20% 1
10% - 10% -
0% - 0% -
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
EWANR - NE B - AR BRI - RN B - AR
32: BlgEz 33: BFR - Bk - FHE
NTSbn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
759.69
0
- 40% 60%
35%
608
30% 50%
sz 25% - : —
456 20% 40%
380
15% 30%
304 10%
228 5% 20%
152 0%
10%
76 -5%
-10% 0%
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
EMFE - CMoney ~ A FEH EMFE - CMoney ~ A\ FEH
34 : (REREN 35: BERRERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 270000 255006.31
200 240000 224660.13
210000 .
160 180000 17158358 i3S
150037.53
120 150000
90000 827452 6802152
40 — X - " — — n " 60000
0 30000
40 30000 4Q22 1Q23 3Q23 4Q23 1Q24 2Q24 3Q24
-80 -60000
-90000 -83286.24
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
ERAN - CMoney ~ A\SER BRI - CMoney ~ 2\S/EH
FERAEZREES ° a4 RENT 202518 16 H TSMC 208  H248



| EsG 9#

7 RIFER " 7E ESG FE LRVIRIR . A1 TERIASIE ESG mE LT . MERRREEAT R ESG EAHRIR -

> ESG #4% : oT15EB RIS ESG ERFABNRIERR - 1} Sustainalytics EiEFIBZERI A SR PRI TR BITAIAL
B - BEFXEERFIREETEN AT PHRMELRE -

> £ ESG @ LRVIRIE : QBN ERRBREBRPEKE  BAYBRERF REETENTHEKERE - TR
M ESG BB REREHNEE - ERERRKANERS -

> ERIASIE ESC #RELMMITH : STEEEHHEK ESC HENSEAKENMRITNHRE - TERATMERBRIEEK
B 4 - EEERERIZEIERR 272 IS 1SO 5001 ] ISO 14001 & - M5k - £ 2020 FEBEEKEHERLIE
FEHM - BEADNERER - ASRBERAT ZTERE - ARIMNRZHE 2 IFIEEF MR P U S EIRAH M
ZIRIKEE -

B=E

36 : ESG 9

D IFER
ESG #% 13.1
£ ESG & IR (A) 45.9
ERIASIE ESG #BE LHI#TA (B) 76.8
E TR &
BEIZEHT(1~100 - 1 BEE) 1

EMAE - Sustainalytics (2025/1/16)
1 -ESG #H=A-(A* TR E7BI100)
F1-1 . OEERE 701 2R - A BE -

F2 (ESG #A AT . 1BIE (0-10) 16 (10-20) N (20:30) BRI OO
i3 BIR S EGTAR - {& (0-35) 1 (35-55) = (55+)
34 BITHH BT - 55(0-25)  ©P (25-50) e ol))
37 : BAKE 38 REREBHINE/HINEE
mnm3 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 4,000,000 0.004
100
60 80 3,000,000 0.003
60
40 2,000,000 0.002
40
20 20 1,000,000 0.001
0 0 0 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
ERAR - 2NSER - Reuters B - L G - Reuters
BHERAREZREES - 8% BERT 2025F 1 H 16 H TSMC 521 8 H24E



BEEARER B&ER
ﬁﬂﬁalé% 2022A  2023A  2024F  2025F  2026F iﬂgﬁlé% 2022A 2023A 2024F 2025F 2026F
REBRPIRE 1,342,814 1,465,428 2,229,140 2,664,017 3,372,587  EBZIUIA 2,263,891 2,161,736 2,894,308 3,692,596 4,444,355
=5 221,149 250,997 313,361 371,874 437,343 HERA (915,536) (986,625) (1,269,953 (1,530,136 (1,786,976
FEUIR R R SR8 231,340 201,938 262,315 311,623 383,589  EEEF| 1,348,355 1,175,111 1,624,354 2,162,460 2,657,380
HitRE&EE 257,594 275,670 63,456 63,456 63,456 BEEH (226,708) (253,834) (302,301) (372,399) (445,138)
REEE 2,052,897 2,194,033 2,868,273 3,410,970 4,256,975 HIHER (9,920) (10,591)  (14,580)  (19,298) (23,218)
RARZEZIRE 27,642 29,617 27,642 27,642 27,642 MEER (163,262) (182,370) (204,182) (259,315) (319,994)
BE&E 2,693,837 3,064,475 3,250,938 3,832,518 4,547,423 EEER (53,525) (60,873)  (83,539)  (93,786) (101,926)
mEBE 25,999 22,767 24,297 24,297 24,297 HihZE A 0 0 0 0 0
HitEReENEE 164,405 221,480 268,997 268,997 268,997  EERAE 1,121,279 921,466 1,322,053 1,790,062 2,212,242
EREBEE 2,911,882 3,338,338 3,571,874 4,153,454 4,868,358 FEWA 22,422 60,294 85,490 90,200 60,000
ERE 4,964,779 5,532,371 6,440,147 7,564,424 9,125,333 MNEER (14,417) (18,329) (15,583)  (3,200)  (3,200)
FERIRFR % 56,522 57,293 74,900 88,886 104,535  FBUWAFEE 8,005 41,965 69,907 79,346 50,555
RERER 0 0 0 0 0 REFZIBR)FHE 7,798 4,655 1,605 5,156 5,156
HIEEE 887,704 856,290 989,577 959,987 932,402 EREH 4,506  (2,685) 5,585 0 0
mENaE 944,227 913,583 1,064,478 1,048,873 1,036,936  EMhZEIMNIA(GZH)BEE 2,602 13,771 6,689 7,654 6,245
REMER 4,760 4,383 26,460 26,460 26,460  MATAEE 1,144,191 979,171 1,405,839 1,882,218 2,274,198
Hiha EREE 1,055,303 1,131,142 1,036,877 1,036,877 1,036,877  FriSMEMR (127,290) (141,404) (233,407) (301,155) (363,872)
REERE 1,060,063 1,135,525 1,063,337 1,063,337 1,063,337  VEIREFF) 370 (730) (414) (400) (400)
BEESE 2,004,290 2,049,108 2,127,814 2,112,210 2,100,273 REEBATZHEME 1,016,530 838,498 1,172,018 1,580,663 1,909,926
[N 259,304 259,321 259,327 259,327 259,327  MATSAITHEEHEATFER 1,593,195 1,523,362 1,998,783 2,509,525 2,900,389
BEANE 69,330 69,876 72,390 72,390 72,390 ARESREL (NT$) 39.23 32.28 45.20 60.96 73.66
RBRE 2,637,525 3,158,031 3,948,712 5,088,593 6,661,439
IR (20,506) (28,314) 0 0 0 A
REEATIZER 2,945,653 3,458,914 4,280,429 5,420,311 6,993,157
JE I 14,836 24349 31,903 31,903 31,003 EEMIFHRIN
BRI 4RER 2,960,489 3,483,263 4,312,332 5,452,214 7,025,060
FNE12 8 2022A 2023A 2024F 2025F 2026F
BRAR . NGB - TA R
ERRE (%)
= =E'ON 42.6 (4.5) 33.9 27.6 20.4
RERER = ik 725 (17.8) 435 35.4 23.6
T mm%mﬁ%}%ma%u 46.0 (4.4) 31.2 25.6 15.6
(NTS E&T) 2022A  2023A 2024F 2025F 2026F MEsim 70.3 (17.6) 39.9 34.9 20.8
AREESREN 70.2 17.7) 40.0 34.9 20.8
ARERALES 1,016,901 837,768 1,172,432 1581,063 1910326  ‘“griar e (o)
e R R 437,254 532,191 676,730 719,464 688,147  mm=EF = 59.6 54.4 56.1 58.6 50.8
APEEESES) (52,623) (559) (79,274) (123,425) (149,372)  BER %R 49.5 42.6 457 48.5 49.8
Py —— TEAGERIR 49. 44, 45.7 48. 49.
'ﬁg\%igﬁ 200,067 (127,432) (54539) (5156)  (5,156) zﬁ; ;;;:;%mﬁ " 72_3 70_2 62.1 6:(5) 6:2
BETBZRERE 1,610,599 1,241,967 1,714,935 2,171,546 2,443,545  FRAT4EzE= 50.5 45.3 48.6 51.0 51.2
BAZH (1,082,67 (949,817) (956,092) (1,301,04 (1,403,05  MiEMEz==E 44.9 38.8 40.5 42.8 43.0
KNEREHRI T E) 5,678 1,975 0 0 0 BERME 23.4 16.0 19.6 22.6 22.9
HiMEELE) (113934) 41,721 41,134 0 o BEEZEME 39.6 26.0 30.1 32.4 30.6
BRETHZIRERE (1,190,92 (906,121) (917,366) (1,301,04 (1,403,05 BIE/RRAE A
BEREELE (%) 67.7 58.8 49.3 38.7 29.9
BAZD 0 1 ! 0 0 FBREREE(%) (45.2) (41.9) (48.0) (45.7) (45.3)
AR EED 84,023 ISR 50.797 0 O ASREEE (D 80.4 54.4 848 5594 6913
REWAA 0 0 0 0 0 FENLE (%) 217.4 240.2 269.5 3252 4105
FTIES KT (285,234) (291,722) (337,080) (440,781) (518,580)  HEENLLR (%) 194.0 212.7 240.0 289.8 368.4
HithiHEEg 968 18,606 (33,955)  (3,089) 0 R (NTSEETT) (1,338,05 (1,461,04 (2,068,97 (2,489,866 (3,182,787
RMAEH RS TRE (200,244) (204,894) (323,321) (440,781) (518,580) HeESKRFE (NT$) 11360 13338 16632 21027  270.93
EXRFEY 58,397  (8,339) 13,874 0 o FHERR ()
rHELERERE 277,824 122,614 488,122 429,721 521,913 Azth - 28.2 34.2 24.5 18.1 15.0
REBHRSRE 54.3 98.1 67.0 72.1 44.8
BHIRERE 527,927 292,151 427,351 397,553 639,375 RESEL 07 53 55 5& a1
REEH - AR BB AT SR SR AR 18.0 18.8 14.3 11.4 9.9
REZWLE 12.7 13.3 9.9 7.8 6.5
B WNEER - T AIRETEL | it - BERAHENLEHE
BFLRAAREZREES - a% . BERT 2025 18 16 H TSMC F228 248



i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -
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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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