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S1EE (2330 TT) Tsmc

A EREMEN - ARBEHRTE - HEIRF KA =AHEER

YZB8{E (2025/04/09) : NT$785.0

Hif @5 BiRfE (12 @A) : NT$1190.0 BB FENE : 51.6%

O Zug4dm (2024)

2 TTKER

FH# 38% - HPC 43% - loT 8% ~ E5FH 5% - Hfth 6% -

¢ FEfh 2025 ETTEWEFIE 6% - EFE 58.4% - ABHETIHTEE -

@ FRESEMER EBRBERSEN - AL TE 2025 F2TEWERE 1 BEHH

A X IR Y 20w mEEE—SPE PC RESRTEER -
e =t BiE
EE(E (NTS) 1190 1500 . ABENARE A EXBFEHBZEERE - A%EE 25T
2025F B U (NT$/HE) 3664.8 3692.6 FHE 20 5 - #HC 2025 £ EPS 59.6 JTHESHBEIE®E 1,190 7T °
2025%FEPS 59.6 61.0

SHBERE . 1025 EFBRARKTSHIZTEL - 2025 F4RITN
0 XS&ERE AT ESHIZTER
P NT$20,35717088% 1025 BN 1 AMEFEMER 5.1% - 28 UTR TERNEESBABLE
SRR R 722% e AROPLGE 1Q25 EFREENE 1.1 MEHE 57.9% - EPS ;1$’§>‘JEJZ
EERFRLE 65%  78%Z 13.3 7T - EH RTX50 BRAE - ADOTEHAEEY 2025 T2
HEEERFE (2025F) NT$20936  WIAEIEEIE 6% - BRI TR 58.4%  ABGETISES - EPS A
Afth 34z 7047 140 7T -
ESG:F4R (Sustainalytics) & (RIaI2EH54)

FEHR 2025 AARIAS 4+ - ARTEE M EAR DO TE 2025 FE L
M rEREER (NTSEBT) AP OFEHMATSEBESUNTEGERERY 25% - EAZ LIEGINEBE
EHF128  2023A 2024A 2025F 2026F 400 fEETT - Al HEBEWBHERIRE - AT EERERYEESS
EEWA 2161736 2,894308 3,664,795 4,202,805 FE . KR E 2025 EETEIWEIRR 1 ﬁﬁ DEE 24% - A ERED
BRI Q21460 1322053 1758557 2000199 R FITW 7 FIGIRE %EHHH—JHAJ??E:.TEEFE’J SHETRABERT - 78
Rt Bwd% 1171506 1545380 LIBE2 i 0005 FEEA ST HIGIE 407 B ;ﬁ?ﬁ%maun 18 1206 -
=Ps PESE B0 PY gy pc RESRFHYEEEA
EPS YoY (%) -17.7 40.0 31.9 12.3
AL (1) s 174 132 17 2 BREBECEESH . BAPLTHR ARZESESZEHERABESAZ .
R ESEELS (12) 5.9 47 3.8 3.0 GHREEAREEER - APOREE 2H25 EEAREE PC MEEEIFHEX
ROE (%) %0 300 a7 ms  EEBEEZEE - ERAEEHE Intel 88 MRHLBEWER - APOFEEEL

RETEFR (%) 1.7% 2.204 2.4% 2.8% %ﬁfﬁﬁ% %;%HTH%%QE ’ %%ﬁﬁ%% Intel Z PC *mﬂﬂ&ﬁ% CPU /EDEIH'TJ'T%
REWRA (7) 13.00 17.00 19.00  22.00 BEMSEX - ANRASIRKREE -

REE BENABTERRK EHEIENS

Jorge.Chang@Yuanta.com

B ERNHERTKRKREERS - AP0 Rl ME 202526 F EPS TR 14

pinjui. lee@yuanta.com 2.2%/9.1% - W FFHERER 1,500 7TE 1,190 7T - BN 20 FAzLEE - 2025
FIRfh EPS 59.6 TTAHE - DURIRAR A ATEEHIEM -
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SHESIE . 1025 BN KB T EmIZTERH

1Q25 Bz 1 AMEFEMERE 5% - 28 UTR NEBRINEER R AKE - Ad/OFER 1Q25 £
FEREBER 1.1 EEDEZE 57.9% - AEEFFZRE 8.3%=F 3901 BT - BERADLTEM 1.7% °
EPS &R 7.8%ZE 13.3 7T ° 1Q25 EWARTEHIHETEE - AXDPORBEFNEE EPS A5 Al
BRHEEH I BELU™AFTEHIGTER -

1:2025 58 1 =R13ROIEE

_ ELER
(BEE7T) 1Q24A —
TTATEM mSTEM

R A 592,644 868,461 824,274 -51%  39.1% 833,393 830,826 -1.09%  -0.79%
e 314,505 512,378 477,134 -6.9%  51.7% 483,095 483,283 -1.23%  -1.27%
E¥ENT 249,018 425,713 390,173 -8.3%  56.7% 396,839 395772 -1.68%  -1.41%
AR 266,543 448,798 413,898 -7.8%  55.3% 419,878 413,424  -1.42% 0.11%
FRIEEF) 224,958 374,258 345,091 -7.8%  53.4% 352,597 348,499  -2.13%  -0.98%
FHEEE EPS (7T) 8.68 14.43 13.31 -7.8%  53.4% 13.60 13.44 2.13%  -0.98%
SEEE (%) HOE HEOR HOE W EOE

BT R 53.1% 59.0% 57.9% 1.1 4.8 58.0% 58.2% 0.1 0.3

BRI 25 42.0% 49.0% 47.3% 1.7 5.3 47.6% 47.6% 0.3 0.3

MEMRE 38.0% 43.1% 41.9% 1.2 3.9 42.3% 41.9% 0.4 0.0

EMAR : AEER ~ TAKREEFER ~ Bloomberg

2Q25 Al KB SIS TaLEE

EER RTX50 kAR - APOLTEHISTEE 2Q25 ET0EWTEMGE B FIE 6% - HIBEW 4.4%E 8,724
BT - BEFRFFBEHFIFER 58.4% - EWEEFRFA D AMERTISTES 0.8 BAKFETHHTES ;
EEFF HE 47%E 4,189 87T - T 7% ; MEFFFEMIEFIE 7%= 3,691 BT - EPS14.24 7T -

2 :2025 55 2 FRHAIETAM LR

2Q25F JEEER
2Q24A  1Q25F 2Q25F —

BEEWA 673,510 824,274 872,471  58%  29.5% 835860 879,657  4.38% -0.82%
2EEER 358,124 477,134 509,281  6.7%  42.2% 484,872 511,600  5.03% -0.45%
RS 286,556 390,173 418,981  7.4% = 46.2% 400,033 419,922  4.74% -0.22%
AR 306,311 413,898 442,705  7.0% = 445% = 423,072 436,814  4.64% 1.35%
TREFF 247,477 345091 369,116  7.0% = 49.2% 355280 364,833  3.89% 1.17%
¥ EPS (7T) 9.54 13.31 14.24 7.0%  49.2% 13.70 14.14 3.89% 0.68%
BZEEEE (%) B4R B =Py =P
EHEER=R 53.2% 57.9% 58.4% 0.5 5.2 58.0% 58.2% 0.4 0.2
EE TP 42.5% 47.3% 48.0% 0.7 55 47.9% 47.7% 0.1 0.3
MEM=EE 36.7% 41.9% 42.3% 0.4 5.6 42.5% 41.5% 0.2 0.8

BWAR - WS ER - T AREEFES - Bloomberg

EEREAREZREEES - &% BEKRT 2025 F 4 510 H TSMC $2H  #238
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FAREEMN Al IRAEER

AR BLUNEERAA 1025 AR ERER : 1) ZERARHSEERENEE ; 2) YolstA
Intel REEERFNEL ; 3) B Al BIRNEL ; 4) REEWR Al EUT CAGR FRGEE#S
£ ; 5) CoWoS 0 SolC {ZZE&TE ; MUK 6) ZBRRARPM EEMBETSNENLIN -

BERENIRA  RMEEEEEEE

SRERMBALKETERBEHRAGETEMA - BarFMEE 2025 FRLERRE - LH
N3/N5 RIZERIGFIE 5% - FE/oEIIRITE - HMFEH Cowos EREIIKTER 10% - LIEFEL
TEIEMNEXK,

N2 ZEMNRHEZEEFER N3

STEERT N2 RIZTERIMER tapeout RER N3/5 - BEEEME - N2 REEFNRREZHER
B N3 - ERREEBEFNXERFR N3 BRERRR  cBERNARIHSREENXRE
¥ 2 53%LL L -

3 : CoWoS ErETR 4 : Al EWERTER
kwpm B TSMC CoWoS Capacity m TSMC's Al Sales Contribution
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5: N2/3 EREIEFR
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&% BEKRT 2025 F 4 510 H TSMC $3H - #238E
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N3 RERES—ERIAEIR

E5HEE CEO MBXREEE N3P £ BATFE R PPA RIBER Intel B9 20A - IEAMIREMIE RE M
B N3IWEE  SBEBtESN=-E HARREIAZCHEEHRAETZINEE - ERiEA N3 HE
mEBREERIFEN PC - KMHFEH 2024 FHREREEBRPOM ASIC - BE 2025 F - ER:s
CPU F Al IR AG A N3 HIZ - BARREZ K RIGRNENAE

REHIERRE - B N5 AR 70% - HMETEEEEEZEFH SoC M HPC B LK
N3 1 RET 100% @ BREEEIK HPC mBZERERER - SR 7 MR - SR_ER
EZIX HPC MBEBEBAFET - At - MR R/EAIHSESMHE Intel I=ERLERBERFHS

%EFH E/J 1= QEIZ °

Al RXZBERMAGREES AT RMER

Kp O TEET Al ¥ R E RIS TH K ESBITE 2024-25 FREAZE 14% M 23% £A - UIRBE
BWATIEEERK  aBEENIMEENREERSTAHEREIRBLMA  EAEERSHEAE
BERUBERT  HEATESZ2EFNHMEREE 90% - B - HABERAERRAATLEERKE
FEZEIENSSZE -

FREHRZEREFARBERES—ERBMREEE

Apple Z AP EZHABEEN InFO FERlT - fEZ Chiplet 825t CPU/GPU FERZBE X HEIL
0 - BR 7 EARER SN - TE A 3D-Vcahe 75 %/ AMD falfRE8 CPU Milan-X & Genoa-X - 1@ A
SolC RIRZETZRHE - AN 2.5D/3D HEHKARREA - EMEASEELEDNREWNER - BE
HRRFRREIZHNAE - Moore EEZFMAN ; AREMMERKAEET KRERNRMTERA -
More than Moore E /& LE#8 28 T~ FI B AR R HEX -

RP0iRA 2.5D/3D FTEFENEN BRI Ex : 93 REE 15-20% - EREMIEARKOE
FTEIRZWME CAGR RERATFIGKE - BERE 125'6&1 REBZEARFE  BRE
FEUEREZ EFHZBRTEESREE Zﬁer/?fim—r HEm RAtARPLOFEREEEZES
FICHINIRIRUNZRLL - #§ 4 More than Moore ﬁ_én—FZE—j('_‘/‘% EFKASaEERMEENR
Z5—IREEE - HMFAMLEEHESUELER B 2023 £/ 7-8% A KR £ 2026 FAIEEN 11-12% -

AIRRIFFRERMMAE

£ Al BKIEE K CoWoS EREZELSHHT - NVIDIA 89 Al BEESEKIFEILR - T EEDPH N5/3 &
2F& - B NVIDIA %ﬁ—ﬁ?]ﬂ aa;zuuﬁﬁé B300 #&% A N4 2%2 - chiplet s2 512248 & CoWoS-L
FHEIRBIRTE -

REE 2026 F - APLFEER NVIDIA $1— Al IIEBEMGHRE N3 RIZ - B9 RPOFEBE
1FERF SolC HMIMEERETMATRARE - HMBHER R ERERARYEEKRRS A E
BARAIRLEE  IRTEBERNERALENREN CHBETaEERAERATES -

&% BEKRT 2025 F 4 510 H TSMC $4H H23E



6 : Nvidia Al f& R FRIBLEER

H200 B200 B300 Rubin
Architecture Hopper Blackwell Blackwell Rubin
Launch time 2023 2024 1H25F 2026F
Foundry TSMC TSMC TSMC TSMC
Process Node N4 N4P N4P N3P
Die size 814 mm? ~1465 mm? TBA TBA
Transistor count 80 bn 104 bn TBA TBA
FP64 34 TFLOPS 45 TFLOPS 68 TFLOPS TBA
Memory 141 GB HBM3e 192 GB HBM3e 288 GB HBM3e 288 GB HBM4
GPU bandwidth 4.8 Thps 8 Thps 8 Thps 13 Thps
TDP 700W 1,200W 1400W 1,800W
NVLink: 900GB/s NVLink: 1.8TB/s NVLink: 1.8TB/s NVLink: 3.6TB/s

Interconnectivity 5o Gens: 128GB/s  PCle Gens: 256GB/s  PCle Gené: XXGB/s  PCle Gen6: XXGB/s

EMAIE - Nvidia * Tomshardware  Semianalysis * T A/

N3 HEEMENRBERZEMNOE

EREERTEAMBRREMENERE © 1) N3 ESEBRRHE 2025 FEFX 2-3EAE 7 ; K 2)
N5 &8 N3 i35 2025 FEFE 12 BEHE - A - A ERRIPEF RN OIE 53%0U £ -
BT 1H25 UTR 1§3E 76% L &£ - OISR IESEITEMATE - It - HMRLESEE 2025 £
WIig EEIE 26.6% - ERREIL 2.2 EEDEE 58.3% - EPS i§# 59.6 7T - AT EHIHTEHN -

BESEBEENZE  SRBOPCUHRY Al FXK - BIRARRAF Al FHBEWEEER 11-15% £38
RED 25% - WIMFREARPLEE - MEINMEREREE - BREBNSHAEGRERKNARE

o
BE °

EEREAREZREEES - &% BEKRT 2025 F 4 510 H TSMC $5H  #238



7 :2025-27 FRMBIRMEATISEEILER

BmSfhEER

=N 3,664,795 3,675,845 4,202,805 4,380,649 5,097,063 5,085,433 -0.30% -4.06% 0.23%
B 2,136,559 2,148,531 2,430,173 2,540,776 2,960,183 2,914,461 -0.56% -4.35% 1.57%
Baeg) 2 1,758,557 1,768,147 2,009,199 2,096,556 2,456,188 2,430,245 -0.54% -4.17% 1.07%
MAIA= 1,853,453 1,837,780 2,067,002 2,181,726 2,513,992 2,526,122 0.85% -5.26% -0.48%
TRIBEER 1,545,380 1,546,725 1,735,882 1,840,800 2,111,353 2,102,506 -0.09% -5.70% 0.42%
% EPS (Jt)  59.60 59.62 66.94 70.99 81.43 81.08 -0.04% -5.70% 0.42%
SELEER (%) ppt ppt ppt
EEER=E 58.3% 58.5% 57.8% 58.0% 58.1% 57.3% 0.2 0.2 0.8
BEER SR 48.0% 48.1% 47.8% 47.9% 48.2% 47.8% 0.1 0.1 0.4
MEmRE 42.2% 42.1% 41.3% 42.0% 41.4% 41.3% 0.1 0.7 0.1

BRI - 2 G ER - T ARREEFER - Bloomberg + CMoney

8 : 2025-27 FERFIETEHIBEE

2025F 2027F

% RELE] RELE R A% HELE] 2026F
== PN 3,664,795 3,692,596 4,202,805 4,444,355 5,097,063 - -0.75% -5.43% -
2EEER 2,136,559 2,162,460 2,430,173 2,657,380 2,960,183 - -1.20% -8.55% -
=il 1,758,557 1,790,062 2,009,199 2,212,242 2,456,188 - -1.76% -9.18% -
AR 1,853,453 1,882,218 2,067,002 2,274,198 2,513,992 - -1.53% -9.11% -
REBEER 1,545,380 1,580,663 1,735,882 1,909,926 2,111,353 - -2.23% -9.11% -
FH#E% EPS (Ju)  59.60 60.96 66.94 73.66 81.43 - -2.23% -9.11% -

BEEEE (%) ppt ppt ppt

EXEENZE 58.3% 58.6% 57.8% 59.8% 58.1% - 0.3 2.0 -
SEANRE 48.0% 48.5% 47.8% 49.8% 48.2% - 0.5 2.0 .
B R 42.2% 42.8% 41.3% 43.0% 41.4% - 0.6 -1.7 -

EEREAREZREEES - &% . BERT 2025 F 4 510 H TSMC %6 H  #238
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ARERTEREESHUBELE

BPEEREIEEBENERRFELOEHE  BSURRILERRZTim RUTNZRER I
IDM & &7 3 [ : AF&EE « Samsung X Intel - BAIATEE 3nm EEASERE - ASTEHRA
GAA ZEH8 7 2nm i85 2024 FETHE - 2025 EREEAEE - Samsung 3GAE (GAA =FK)E
£ 2Q23 A EE - BF 2nm/L.4nm &5 2025 & 2027 FEAEE - RE—MURIZ Intel - AR
FAIAEERES ZBRE - Intel FRLERRE ZREHBRSEE R Samsung BLERZIER -

R HAIRISTEEHEEEZIBF - 8T18E 3nm BREE Samsung £ - B Intel 3nm BAI{IREA
SE - BADEEBR Intel SEHERBE—PERZOEY - ARELUEFENRE - 8FBEE2
HMEFH - HPC RBNSERAZEF:IE £ 2024 FEFHEBANR S5 X - B2 ARBHERIKEL
HPC %%  MEBRMZIXBEFEEPIIRD - LEREAZHIZRREEREFEEEE @ BHE
BENARAHLERIZE 2R - R/ DEESR 2025 F -

9 : SE#EHIE roadmap

2023 2024F ‘ 2025F 2026F ‘ 2027F
1Q 2Q 3Q4QI1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q1Q 2Q 3Q4Q

Process Node

2018 2019 2020 ‘ 2021 2022 ‘
Company

llQ 2Q 3Q4QI1Q 2Q 3Q4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q

Intel 14nm FinFET

@ 10nm FinFET
Intel 7 FinFET

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

N10 FinFET
% N7 FinFET
N7 FinFET+ (EUV)

N4 FinFET (EUV)
N3 FinFET (EUV)

N2 GAA (EUV)
N2P GAA (EUV)

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

1.4nm GAA (TBA)

BB . NGB  TARREE

BE Intel MR IFS B - ARERMESMUKERE

AR Intel FTER IC RETBRESHEIFH  ERMAXB/ANZEREBEREFE - FRNEEDL IP
BAERISNE  LESh - Intel WIMNIEFPWNERATBEMRE - AM - EEERER TELRRAEGRES
g M LTERERRARE  RERSIZEFPUEEEEER Intel - EIL - FHMEH Intel EiF
BEZBEANEFPNVERE  TEHRIBEEESE - BEMS - HAHEM Intel BWEDEIE IC
RETARSEFITREERELEE - it - HPRA/EDE 2025 FLAT - SEEWRIMTEASTHTA
IAEFFIRE - T Intel FBERBRRINBEHEHE -

EEREAREZREEES - &% . BERT 2025 F 4 510 H TSMC $7H #2338
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ERRRAECE  SRERESRBRRNZRE

B 2021 Fi - FARABRKAREN BN EREESEEE RPN  AItEEHARKZER -
FIKBENR TR IDM :EESHEMEERSE MEPLEEREZERBREEIEZHSESE - Intel &

Samsung #H7% - &2 Intel & Samsung E/iETE= BEBEIEMD - 24 Samsung BEFEA%E - HEATE
EPRFERABERER  HPC EmNEIRHEEBENKRIRZELES ; M Intel B IFS RER
I%%ﬂt’j 2021 FREBUIZHBEL - BRIEMRMINEKRRFEG  EFHAERATAEFE—TEH
2. APLOTREOHAMAG I E L RBE ZFEFES - MR T Intel X922 IDM - EEBEEREARE
5 28nm DI EERE - 28nm D THEZERNESIINBLREEERE  BFXZEREARTEER -
wie EEERRA - HIEAPLELEEERAEX UK IDMBEZEE -

EREBEAZZERRRNE  ARATEESHEELMISTCNESEMBF 2 - Bt
RPLRBREEARRIEEBUZEZHE - #2 1H23 AEFRAEMELERE UTR BREL
R 2H23 BFSKER - UTRtTHEZ E7 - AP ORI REFREIREARISH  REMSARE
FTERE UTR DBERRE ; MAAREEEERES/IHARE - 1 BCD ASRRES - &F
NEREEPAE  BRTASHASNERMER - T8 OLED DDI - AP ORBIHEEES
MABHERRE - BANRDNIERFRIRS GEKE -

&% BEKRT 2025 F 4 510 H TSMC $8H  #23E
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Company Technology no Applications Announced plans for fab capacity build/addition
1) Kaohsiung and Hsinchu (Baoshan) fab will focus on 2nm.
Hsinchu/Taichung/Tai 2) Taina fab will focus on 3nm
nan/Kaohsiung, AL6/2/3/50m HPCISP 3) The Taichung fab is still under evaluated, and the progress is in lin ith expactation, mainly for 2nm or
Taiwan below nodes.
4) Some 7nm capacity expansion has been pushed off given weak demand situation.
1) TSMC will invest over USS$ 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.
Arizona, US AL6/2/35nm HPCIAI 3) The second fab will focus on 2nm and start production in 2028 with an additional US$25+bn
investments.
4) The third fab will focus on 2nm or more advanced node and start production by the end of the decade.
5) TSMC estimates that end-product value will be more than US$40bn per year when all the capacity
completes construction.
) TeA A sl nelel i mesnamnte by LIS A in LIS A tn e thinn nou fainda. fahe b adonasd
Embedded  The board has approved capital budget of US$2.9bn for 28nm process capacity expansion, il start
Nanjing, China 28nm memory/Auto-related production in 2H22 and target 40k wpm by mid-2023
chip
'%‘ 1) Expects to start Fabl construction in 2022 and mass production in 4Q24.
2) Fab 2 with 6/7nm is scheduled to commence construction by the end-24 and begin operation by the
end-27.
Kumamoto, Japan 262’/72/;,7;:,; 'SP'C'S/::‘Li':’"e'a‘Bd 2) Announces to found the v JASM with key clients like Sony and Denso.
3) Total investment amount is expected to reach US$20bn. TSMC/Sony/Denso/Toyota will hold
86.5%/6.0%/5.5%/2.0% shares in JASM, respectively.
4) Design capacity: 22/28nm of 45k wpm plus 6/7/12/16nm of 55k wpm
1) TSMC has collaborated with Robert Bosch, Infineon, and NXP to found a joint venture called the
European Semiconductor Manufacturing Company (ESMC).
2 )Total investment in ESMC will reach over EUR10bn. ESMC will receive a govermnment subsidy under
Dresden, Germany 12/16/28/22nm Auto/industrial chip ~ the European Chips Act.
3) TSMC will own 70% of ESMC at below EUR3.5bn. Robert Bosch, Infineon, and NXP will each hold
10% stakes.
4) ESMC's planned capacity is 40kwpm for 28/22/16/12nm nodes.
1) UMC added 10k wpm capacity in P5 for 28nm in 2022.
2) UMC announced USS3bn to add 32.5k wpm in its Fab 12A PG in Tainan, and entered mass
; roduction in mid-23
Tainan, Taiwan 22/280m IS‘;&E\E’ SD'?:'/?/ - g) For 32.5k wpm capacity,12k wpm came online at end-4Q23.
OC/OT 4 In Sep-24, P6 capacity will reach 31.5 kwpm.
5) UMC expects overall capacity to grow at 4.9% Yo in 2023, mainly for P6.
umc Xiamen, China 22/280m Expects 5k wpm expansion in 12X P1 in 2022.
Mie, Japan 90/65/40nm (GBT 1) Will construct one IGBT production line with Denso, targeting to enter mass production in 1H23.
g 2) Planned capacity will be 10k wpm in 2025,
VOD‘L:‘FE 23';’;;’2[’1 1) Total investment in Fab 12i P3 will be USS5bn.
Singapore 22/280m memonRESOlimixed 2) PIans 10 add 30k wpm capacity in phase 1, and will commence in ate-2024.
o 3) Will MP in Jan-26, and ramp up in 2H26.
e 1) Targets annual capacity to reach 620K by 2026.
Crolles, France 180m AutotmotivelioT/mobil |[2) TOta! investment amount will be above EURS. 7bn. )
g . 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 build 37.5k wpm capacity in Singapore, focusing on auto, mobile and
New York, US loT applications.
Singapore 12:900m FD-SO1 g o oy 2) Finished installation at new fab in Singapore in 2H22, and started mass production in 1H23.
Dresden, Germany

Location(s)

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

Company
China

Shenzhen, China

Technology node
12"

28nm and above

Announced plans for fab capai
RFIMCU/ 1) Expects 30kwpm in 4Q24.

High voltage DDI/CIS 2) Will add 50kwpm capacity every year.

1) SMIC has entered into the C with Shenzhen

facilty 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.

to build a
DDI/CIS/PMIC

Beijng, China

Shanghai, China

28nm and above

28nm and above

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 2924, and another 30k wpm in 4Q24.

1) SMIC has entered into the C¢ with
district to build a facility by US$7.5bn.

Not specific mention

Not specific mention

Communication, of Tianjin's Xiging

automotive, consumer

Tianjin, China 28-180nm ISUMET ) Target capacity is 100k wpm
a::p":'c"a‘:lsu'::‘ 3) 3V's initial registered capital wil be USS5bn.
4) Plans to add 20k wpm in 4Q24.
1) Wuxi Fab 2 phase 1 capacity has reached 95k wpm by 1H24.
RF/NOR 2) Wuxi Fab 2 capacity will reach 25kwpm at end-25.
e sies | Wuxi, China 40/55/65nm Flash/CIS/IGBT/Super 2) Wuxi Fab 9 will start production in 2H24 for 40/55nm nodes.
- junction 4) Capacity for Wuxi Fab 9 at phase 1 will be 60-70k wpm, and maximum capacity will be 83k wpm.
5) For Fab 9, 20 kwpm for power discrete, and others for specialty process Flash and PMIC.
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 50kwpm.
Miali, Taiwan 40/55nm PMIC/MCUIRF IC  3) Entered risk production for 40/55nm in 3Q23
e 4) Will start production in 4Q24.
5) Capacity willreach 8.5kwpm in 4Q24
6) PS5 will reach breakeven capacity at 20Kpm, and attain same GM level as Zhunan fab at 30kwpm.
Zhunan, Taiwan 0.11/0.18um MOSFET/IGBT __ Expanded 10k wpm capacity in 2022, and ramped up in 2H22
1) Tower installed equipment in Agrate R3 fab, which is shared by STMicro.
Analog Mixed 2) Designed capacity for Agrate R3 fab is 60k wpm, and Tower acquired 20k wpm.
(R [y CEERAETD SigngallRF 3; Finished equ’\:pmleynl notaltion in end 21, ] prnduclign T
4) Targets industrial and consumer
CMOS image
sensor/embedded

Migdal Haemek, Israel

0.13/0.18/0.35/1um

fash/ mixed-signal 1) 2cauired by the time Tover semiconductor was founded

California and Texas, CMOS, CIS, R
d 0.13/0.18um Analog, MEMS, and 1) specialized foundry services focused on the Aerospace and Defense industry.
Power
Jozu, Jaomn e ‘Analog, CMOS, CIS, 1) TPSCo was established in 2014. The company is 51% owned by Tower, and have been
bl RFCMOS/ SOl manufacturing large scale integrated circuits (ICs) for over 35 years.
Tonam. Janan 015035 um Analog, Power 1) TPSCo was established in 2014. The company is 51% owned by Tower, and have been
bl i Discrete, NVM, CCD_manufacturing large scale integrated circuits (ICs) for over 35 years.
) " Signed an agreement with Intel that Intel will provide foundry services and 300mm waler capaciy, and
W NA Analog Mixed Signal 7o,yer will invest US$ 300mn to own and fixed assets in the facilty.
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
LCD/OLED ~ RMB12bn for CIS, MCU, logic IC and OLED DDI
G Hefel, China 40/55/80/90nm DDI/CISIMCU/PMIC  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 move-in now.
" 1) DB HiTek targets to spend KRW4tn to expand its foundry business.
et fEea e CEHFRIE 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
Mesane | Emseong, South . CIS, Mixed SIGal, 1) pg itk expects to increase monthly capacity from 140k wpm to 151k wpm in 2024,
Korea 8 BCDMOS, RF, ) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm
MEMS, DDI and MCU CENEh CEEY Ut CEE S
1) At the end of 2024, VIS's capacity wil be expanded (o ~3,387k wpy, mainly contributed by the
expansion of Fab 5.
Hsinchu/Taoyuan, 0.5/0.35/0.25/ ooUPMICGan ) 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 tral production in 4Q24.
VISH 4) GaN on silicon has entered final qualification stage, and will enter MP in 3Q24
DDI/PMIC/MEMS/Aut 1) Constantly benefited from the outsourcing of IDM.
o
1) Plant construction is scheduled to begin in 2H24F, with mass production from 2027F.
Singapore Mixed-signal, power

40-130nm

2) Equipment installation is scheduled to begin in 2026F at the earliest.

management, and 5 -2 ity will reach 55kpwm in 2029

analog

4) Total i amount will be US$7.8bn, and VIS/NXP will take 60/40%,
Logic/Mixed
signal/Emedded
Sarawak, Malaysia  0.35/0.25/0.18/0.13 um B0 TS0
voltage/Flash 1) Total investment US$1bn from 2023-25 will be mainly invested in capacity expansion in Malaysia, and

Corbeil-Essonnes,
French

Erfurt, Dresden,
Itzehoe Germany

0.18/0.13 um

1.0/0.8/0.6/0.35 um

Analog/Mixed signal capacity conversion in French.
2) The total capacity excluding SIC will leap from 530wpm in 2022 to 1,700 wpm in end-26.
Analog/Mixed
signal/EEPROM/SOI

IMEMS/RF

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

2z UB 6'8© oS o o) Sic F-ablcapacity willreach i 2kwpmiinlenci24!
MEMS/ Mechanic, 1) Expected to Initiate porduction in the end of 2024
Guangzhou, China > acoustics, Microfluidic 2) Capacity expect to reach 20kpm in the end of 2025

Flow, and Bio Sensor 3) Total investment for zsemi's project will be $RMB 37bn; zsemi already invested 7bn in first investment
IC/ ASIC phase.
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Location(s) Technology node Applications Announced plans for fab capacity build/addition

Arizona, US Intel 3/20A and below HPC Intel will invest in US$20bn to build two new fabs (Fab52/62) that are set to start production in 2H25.
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 45/32/220m loT/Ethernet controller 2) Signed an with Tower that Intel will provide foundry services and 300mm
' IConnectivity/Analog  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 initially expect to start operation in end-2025; However due to
5 internal financial constraint, Intel has postponed the luanching date to 2030.
Gl Us Il AN e LR 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 nd.
3) Only the fab can support high-NA EUV equipment.
] 10nm and Intel 7 AT 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) The original plan is to construct two fabs from 2Q24, and expects to start production in late-2027 -
Magdeburg, Germany Intel 20A/14A/10A Smartphone, early-2028, but now postpone 2 years due to financial difficult.
Computing 2) Total investment amount will be above EUR30bn.
1) Intel 4 began MP on Oct.23, and will be adopted for Al, advanced mobile networks, autonomous
driving, and new data center and cloud applications.
2) Intel plans capacity expansion for automotive in Ireland.
Leixiip, Ireland Intel 3/4 Mobile, HPC and Al 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.

Rome, Italy N.A. Automotive 2) Potential clients will be STMicro and Stellantis.

3) Expects to start production between 2025 and 2027.

1) Original plan postponed for two years from original plans, due to financial difficulty.

Wroctaw, Poland N.A. N.A. 2) Intel previously planned to invest US$4.6bn for the assembly and testing fabs.

3) The facility will meet critical demand for Intel by 2027 based on original plan.

1) Expects to invest in EUR80bnN in next ten years.

Plateau de Saclay, 2) Plans for R&D hub in France by end-2024, and it will target HPC and Al applications.
France Intel 4/3 HPC, Al 3) Plans to establish joint fabs in Barcelona to advance computing.

Barcelona, Spain ' 4) Total investment amount for France, Germany, Ireland, Italy, Portland and Spain will reach EUR33bn,
Europe and all is phase 1 of capex plan in Europe.

5) Will construct two fabs in phase 1, and overall fab number will be eight.

1) Intel expects to invest US$ 14 bn in Malaysia.

Betanafan I (UEIESE FEEEF ), HPC, Al 2) Penang fab is expected to complete construction in 2024-25 and mainly for advanced packaging.

HEBED Sy ) 3) Plan to build assembly and testing fab in Kulim.
1) Samsung announced it will spend KRW171tn (US$151bn) for its LSI and foundry business in 2021-
2030.
Pyeongtaek, South 2) Plans to expand by three times before 2026.
¥ gl(creé 7/5/3nm and below HPC/AP 3) Expects to expand 5nm or below capacity in 2022.
4) Entered mass production for 3GAE in 1H22.
5) Expanded 30kwpm capacity for 4nm in 2023 in P3.
6) Restart construction of P5 in 3Q24 and plan to complete construction in April 2027.
" " 1) Added 30-40k wpm for 12" in 2022. Most of it is advanced nodes, and some is 14/28nm.

South Korea 8"and 12 HPC 2) Added 15-20k wpm for 8" in 2022, and total capacity reach 265-270k wpm in 8"
1) Samsung announced a US$17bn investment plan in Austin, Texas.

Texas, US Snm HPC 2) Started construction in 1H22, and postponed production to 2025, while considering upgrade the
prodcution from 4nm to 2nm.
3) But currently expansion plan has been pushed out.

Germany 180nm (e Alf:;el(cj Sichay 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.(SM1, SM2, SM3, SM4)

Texas, US 45/65nm NSRS 4) Started two new fabs construction in 2022, and expects to start production in 2025 for Fab 1 in

Sherman, Texas. The remaining two are expected to start contruction between 2026 and 2030.
A Tos Fsmrs 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
Analog/Embedded  2) LFAB Started production in 1Q23.
product 3) Second fab started construction in 2H23, and will enter mass production in 2026 at the earliest with
overall capex of US$11bn.
1) Expects to start in 2025 at the earliest with overall investment up to MYR14.6bn, and Kuala Lumpur
and Melaka taking around MYR9.6bn and MYR5bn, respectively.
2) Will support Tl to have 90% internal assembly and testing capaicty by 2030.

Utah, US 45/65nm

Kuala Lumpur and
Melaka, Malaysia

Analog/Embedded

Assembly and Testing product

Analog Mixed Signal/ 1) Infineon plans to spend EURS5bn for new plant, and started construction in 2023 & production in

Dresden, Germany 90nm Power IC 3Q26.
2) Will continue expanding capacity in existing fab.
Power IC (SiC and
Villach, Austria TBA GaN) for EV/data 1) The new factory will provide Infineon with an additional sales potential of around EUR2bn per year.

center/solar and wind ' 2) Total investment for the new fab costs EUR1.6bn.
energy
1) Infineon expects to transfer its SiC and GaN epitaxy production to Kulim Hi-Tech Park and expand its
manufacturing base, whose investment is above EUR2bn.
Kulim High Tech Park, Power IC (SiC and  2) Infineon will start shipment by 3Q24 as scheduled.
Malaysia GaN) 3) Infineon expects sales amount to reach EUR2bn for new fab every year when equipment is fully
loaded.
4) Targets revenue to reach EUR3bn by 2027.

1) Sony invested JPY100bn (around US$920mn) to expand Fab5 capacity.
2) Fab5 has started operation since April, 2021.

ErEnmy Leoasekifanan = eB 3) Capacity expansion at next stage has started in May, 2022.
4) Sony expects to invest JPY900bn for business in FY2021-23 vs. JPY580bn in
1) STMicro will invest US$3.4-3.6bn in 2022, and US$2.1bn for capacity additions and mix change in our
Crolles/Tours, France manufacturing footprint.
Agrate/Catania, Italy Analog Mixed 2) US$2.1bn capex will be used for 12" capacity expansion in Crolles, Italy, 8" analog in Singapore , 6"
Bouskoura, Morocco 32-150nm Signal/Logic/ SiC in Catania and pore, testing and bly business in hen and Bouskoura.
Singapore Discrete 3) US$900mn for new 12" fab build in Agrate and GaN & SiC initiatives
m - 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, Italy 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.
enenns Kumamoto, Japan 130nm MCU for automotive 1) Will complete equipment move-in for 29.1kwpm capacity before March 2025.
1) Will complete equipment move-in for 10kwpm capacity before February 2025.
Ibaragi, Japan 40nm MCU for automotive 2) For equipment capex for three fabs, overall investment amount will reach JPY47.7bn, and subsidy

from Japan government will be JPY15.9bn.

1) New fab entered mass production in December 2022 in Fab Apollo in Chikugo.
m 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 . . . .
1) Willinvest CYN 6.5bn for 30 kwpm 12", SiC Power discrete, and auto semi back-end packaging
& silan capacity. ; ) )
ToanT Xiamen, China g sic ;) 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.
a7 | Shenzhen, China 12 MOSFET 2)Capacity will reach 40 kwpm in end-24
e w T - =gy | o SR
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ARopOTEHR 2025 EHEREXBIRTER)EWESER Al BRFERYNTEREHBEUHERN
BAAAE - £ IDM BEBEARERITHEHBRT  SEERNFEREX V(LW EERS 78
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12 . ¥ EREFXFIRECIEER)ER 2025 13 . ERERFERERSHEENHGR

E?%,%EWE US$ bn m Semiconductor Industry (non-memory)(LHS)
mTSMC Sales (LHS)
US$ bn mSemiconductor Industry (non-memory)(LHS) —Share of TSMC Sales (RHS)
—Semiconductor industry (non-memory) YoY Growth (RHS) 750 30%
750 30%
¥/ 25%
25% 600 o
600
20%
20%
450 1s% 450
o
10% 15%
300
300 5% 10%
0%
150 150 5%
1L
0 -10% 0 I 0%
2014 2016 2018 2020 2022 2024  2026F  2028F 2012 2014 2016 2018 2020 2022 2024 2026F 2028F
BT - A IREETR S ERIAR | TTAREETRIS

HPC 81 Al REfER - 16 1R BV BIBAIZ LB R

Intel 5 DCAI (BERlth/i K Al BEFH)PEBEZ PR~ - HF8 DCAIBEMSIFE 2022 £/ 400
BETL ERRE 2027 /9 1,100 8370 - B2 CAGR ITH 15% 46 LIBE 21-25% - EEERI
R HPC & Al EFRMEERSEETKIER - 5 - RIB Intel RAPOTEM - Al NIEREBETIS
#2022 £/ 109 EE=TTARZE 2027 F£89 400 E=5U E - CAGR #Z 33% - EESE Open
Al REZESNBRIETRK - B9 - AMD IFEHEER PO Al IR EETH(Z GPU * FPGA &
HtZER)EE 2023 £ 450 EETHEZR 2027 F£/ 4,000 E3=7T - BBS CAGR Z 70%LL E -
BEEER Intel X AMD WEBI TR - BARLLE Al N RASTEE -

14 : DCAIEETIS 2022-27 &£ 5 &£ CAGR 85 21-25%

US$ bn ——DCAI TAM
140
120
100
80
60

40
20

0
2022 2023 2024F 2025F 2026F 2027F

EMAE Intel ~ T AIREE

EEREAREZREEES - &% BEKRT 2025 F 4 510 H TSMC F11 8 #238E



15 : Intel TEHR Al MER[FEETIH 2022- 16 : AMD F&Ef& Al INEERBEETIS 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)
60 500
45 400
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15
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0
2022 2027F 0
2023 2027F
BRI Intel ~ T AREEFEL EAE : AMD ~ T A REEFEIS
17 : Al R BTETS 2022-2027 &£ 5 £ CAGR & 14%
Us$ bn meMPU mGPU © FPGA  Others
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0
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ERF)R 1 \DC ~ T AKEEFEL | eMPU BlfE 0 EE 2552 ASIC ~ ASSP ~ MPU -

FEHERRERERMMKRENAE

1R3E Yole Développement F81t - SCHERFEEFEEEIE 2023 F 7 461 EETHEZR 2028 £
774 {8370 - 5 FEE CAGR & 10% - Hh 2.5D/3D #1485 5 F &8 CAGR 5 19% - KIBSREZ
MR - %A 1) 2023 FRENRZBBERE 10-20% - NENREREYE ; 2) HPC 5L Al Em
HEHEREZKEEZE Open Al B KIRFIGIMMANE EF - FEFEE) 2.5D/3D HEMEERAHBEZE
B FEBEIRERESIRA ; 3) Moore’s law IEE WA - HEARFEFZEHHR - TERER
ALEFE - REEFKEEA Chiplet SRFTRBUEEREIMA - WIEMEA 2.5D/3D HELIER
Chiplet 85t ; 4) BEELEDNRREFERA  BERATRZFR @ IC RtXEEZBEERMEA
2.5D/3D % -
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18 : 2023-28 FHREHRKRTIBEUW 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 - BREIGEELETEEEAEIK HPC
BERE - W Apple * AMD & Nvidia & - M Intel BAE S B IRESCENERBLINDES - A
MERIMNABEFEHRA - IP SHRAAX kA - BEREERMHETEERRYS - BEFR Intel B

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

2023 FERBELEFTEEFSWMEES 7-8% - Kd/LFEHISER More than Moore #8%% - A1 L
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

R - Yole Développement 7 A 7R B
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20 : 2024-25 FIFEA AR/ KIE LS

US$ bn mmm Depreciation cost (LHS) ——YoY (RHS) %
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21 : 2025 FEARATHAE 37%

Us$ bn = Capex (LHS) ——Capex / Sales (RHS)
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BRI - NS EN - TTAIREBETES B - NGB T AR
EBREEMTEA 2024-2029 £ Al EW CAGR A4 45% @« K LRIEA—KEE - BIFEEESRER

BT AHEA
EERE - A%ﬁmﬁﬁzmsﬁﬁ
SIAIEIRF CoWos EAELUAE Bsig R Al T

SEEATTEEIPARZEER S 10-27 £ -
RIZIZE 26.6%
¥ 59.6 T + F18 31.9% °

FHEIEER CoWoS

BHNLERNS -

B E A ST 4 S -
5 LB 10%

PAIEA 15 fF -
; BEEENREESENARFERST - BFE 2.2 BEIHE 58.3% ;
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24 : EIFEFELRSE

A 25 EE(1E) AR ESIRBIRMRE %)
K5 ==
2025 2026
aEE 2330 TT Bt 785.0 616,883 4518 59.60 6694 17.4 132 117 400  31.9 12.3
B PNEES
Intel INTCUS k3T 18.1 79,058 (0.2) 0.5 11 - 36.8 15.9 - - 1315
Globalfoundries GFS US RS 30.4 16,792 15 1.7 2.4 19.9 18.3 12.8 (31.7) 8.3 43.7
Lecxas Instruments  tynus ke 146.0 132,857 5.1 5.4 6.8 28.6 27.3 216 (27.9) 49 26.2
Samsung 005930 KS k3T 53000.0 235484 48329 48112 61513 110  11.0 8.6 126.8  (0.5)  27.9
DB HiTek 000990 KS k3T 36750.0 1,098 49498 5706.0 78127 7.4 6.4 47  (207) 153 369
SMIC 981 HK  FKiTs 43.3 57,812 0.6 0.9 11 68.7 485 405  (26.8) 418 19.8
Hua Hong s
Semiconductor 1347HK il 295 7,403 0.5 0.7 12 57.4 400 255  (65.1) 436 565
Tower A . - - . .
Semiconductor TSEMIT 5% 30.9 3,432 2.1 2.1 14.8 (6.2)
ESNEISETY - - . 207 269 185  (74) 189 489
ENEE
HA-Bi
7 2303 TT s 39.9 15,138 3.7 3.0 3.6 109 133 112  (43.7) (18.0) 189
HA-Bi

R 5347 TT s 74.7 4,213 4.2 5.1 5.7 177 147 130  (6.4) 211 12.6
HiEE 6770 TT  *il& 12.0 1,507 @7 @5 (10 - - - - - -
BERREFEY 2.1 2.2 2.8 143 140 121 (251) 16 15.7

VAR . L]

Y TAREE - Reuters | BREGEHFIUNEMEEBEN | RIEMEENEEFHZE -

25 : EFRFHELLBR ()

B SR 2 2R =R (%) BEFE B (&R ELL(1E)
9

2025 2026 2024 2025 2026 2024 2025 2026
aEE 2330 TT Big 785.0 616,883 30.0 31.7 283  166.75 209.36 263.31 4.7 3.8 3.0
EIPINEES
Intel INTC US RFE 18.1 79,058 (2.0 2.8 4.4 25.2 25.3 26.3 0.7 0.7 0.7
Globalfoundries GFS US R 30.4 16,792 6.9 8.0 11.3 21.8 21.3 23.3 1.4 1.4 1.3
Lecxas Instruments N us ki 146.0 132,857 26.3 29.1 34.9 18.8 18.7 17.3 7.8 7.8 8.4
Samsung 005930 KS  Kif% 53000.0 235,484 8.7 8.0 9.4  56753.9 61321.9 669950 0.9 0.9 0.8
DB HiTek 000990 KS  KiT&s 36750.0 1,098 11.9 12.6 14.9  42530.0 47718.0 55250.0 0.9 0.8 0.7
SMIC 981 HK REpLE 43.3 57,812 2.7 3.7 43 21.5 21.4 22,5 2.0 2.0 1.9
Hua Hong spas
Semiconductor 1347 HK R 29.5 7,403 1.8 22 3.4 30.2 30.2 31.2 1.0 1.0 1.0
Tower [
Semiconductor TSEMIT K% 30.9 3,432 - - - - - - - - -
EISMNEI TS 8.0 9.5 11.8 - - - 2.1 2.1 2.1
Bl EES

BA-Bil
BME 2303 TT N 39.9 15,138 12.8 6.3 - 30.1 30.9 - 1.3 1.3 -
EES
BA-Bil
TR 5347 TT N 74.7 4,213 12.3 15.1 - 34.3 39.8 - 2.2 1.9 -
EES

NES 6770 TT P 12.0 1,507 (7.6) (5.8) - 22.0 20.3 - 0.5 0.6 -
EAREEFY 5.8 5.2 - 28.8 30.3 - 1.4 1.3 -

EMAE : 205

C TTAREE Reuters | BRFEHFNEMEEBEN  RIEKERKEEFHZE -

EEREAREZREEES - &% BEKRT 2025 F 4 510 H TSMC 1585 # 238



26 : FERFEGRERR (8H)

(NT$SEETT) 1Q2024A 2Q2024A 3Q2024A 4Q2024A 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024A FY2025F
EEWA 592,644 673,510 759,692 868,461 824,274 872,471 976,619 991,431 2,894,308 3,664,795
HEMA (278,139) (315,386) (320,346) (356,083) (347,139) (363,190) (400,990) (416,916) (1,269,954) (1,528,235)
EEEA 314,505 358,124 439,346 512,378 477,134 509,281 575,629 574,514 1,624,354 2,136,559
B (65,357)  (70,295)  (79,079)  (86,339)  (86,961)  (90,301)  (99,615) (101,126) (302,301) (378,003)
B 249,018 286,556 360,766 425,713 390,173 418,981 476,014 473,388 1,322,053 1,758,557
EPISE 17,525 19,755 23,421 23,085 23,725 23,724 23,724 23,725 83,786 94,896
RATAEEE 266,543 306,311 384,187 448,798 413,898 442,705 499,738 497,113 1,405,839 1,853,453
FiSiEmR (41,322)  (58,649)  (59,107)  (74,329)  (68,707)  (73,489)  (82,957)  (82,521) (233,407) (307,673)
DERRER (264) (184) 177) (2112) (100) (100) (100) (100) (836) (400)
EEEASREMLE 225,485 247,846 325258 374,680 345,091 369,116 416,682 414,492 1,171,596 1,545,380
HEEERBER(NTS) 8.68 9.54 12.53 14.43 13.31 14.24 16.07 15.99 45.18 59.60
AREMEFHRE(EER) 25,928 25,928 25,928 25,928 25,928 25,928 25,928 25,928 25,928 25,928
EHEERNR 53.1% 53.2% 57.8% 59.0% 57.9% 58.4% 58.9% 58.0% 56.1% 58.3%
EEFGER 42.0% 42.6% 47.5% 49.0% 47.3% 48.0% 48.7% 47.8% 45.7% 48.0%
A= E 45.0% 45.5% 50.6% 51.7% 50.2% 50.7% 51.2% 50.1% 48.6% 50.6%
MEM=mE 38.1% 36.8% 42.8% 43.1% 41.9% 42.3% 42.7% 41.8% 40.5% 42.2%
BUFERE 15.5% 19.1% 15.4% 16.6% 16.6% 16.6% 16.6% 16.6% 16.6% 16.6%
FHEE (%)
=E PN -5.3% 13.6% 12.8% 14.3% -5.1% 5.8% 11.9% 1.5%
=R -4.3% 15.1% 25.9% 18.0% -8.3% 7.4% 13.6% -0.6%
REss -5.5% 9.9% 31.2% 15.2% -7.8% 7.0% 12.9% -0.5%
ARESRAR -5.4% 10.0% 31.3% 15.2% -7.8% 7.0% 12.9% -0.5%
FEHE (%)
=EJ'ON 16.5% 40.1% 39.0% 38.8% 39.1% 29.5% 28.6% 14.2% 33.9% 26.6%
=il 7.7% 41.9% 58.2% 63.6% 56.7% 46.2% 31.9% 11.2% 43.5% 33.0%
GIEESo 8.9% 36.3% 54.2% 57.0% 53.4% 49.2% 28.1% 10.6% 39.9% 31.8%
ARESRAR 8.7% 36.3% 54.3% 57.3% 53.4% 49.2% 28.2% 10.8% 40.0% 31.9%

BRI AEER

S

7 - CMoney , XA BIETEIE | 22 EEZRE G 7 IR IEFIIREE -

i

EEREAREZREEES - &% BEKRT 2025 F 4 510 H TSMC %16 B - #£ 238



| 2388

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

27 : AItABRE

Name Holding %

National Development Fund 6.38
Capital Group Companies Inc 4.35
Vanguard Group 4.23

GIC Pte Ltd 3.15
BlackRock 3.01

Fidelity Market and Research 2.37
Norges Bank 1.7

New Labor Pension Fund 1.31
Yuanta Securities Investments 1.17
Schroders PLC 0.73

ERAE - TE) ~ A G &M

DD

BERAEZREES - & BERT 2025 4H 10H TSMC 517 8 - £ 238



28 : &S

Types

12-inch Wafer Giga Fab

8-inch Wafer Fab

6-inch Wafer Fab

Backend Fab

Fabs
Fab 12A
Fab 12B
Fab 14
Fab 15
Fab 16
Fab 18
Fab 20
Fab 21
Fab 22
Fab 23
Fab 24
Fab 3
Fab 5
Fab 6
Fab 8
Fab 10
Fab 11
Fab 2
Advanced Backend Fab 1
Advanced Backend Fab 2
Advanced Backend Fab 3
Advanced Backend Fab 5
Advanced Backend Fab 6
Advanced Backend Fab 7

Advanced Backend Fab 8

Location
Hsinchu Science Park
Hsinchu Science Park
Tainan Science Park
Central Taiwan Science Park
Nanjing, Jiangsu
Tainan Science Park
Hsinchu Science Park
Arizona, US
Kaohsiung
Kumamoto, Japan
Dresden, Germany
Hsinchu Science Park
Hsinchu Science Park
Tainan Science Park
Hsinchu Science Park
Songjiang Dist., Shanghai
WA, US
Hsinchu Science Park
Hsinchu Science Park
Tainan Science Park
Longtan Dist.,Taoyuan City
Central Taiwan Science Park
Zhunan, Miaoli
Chiayi Science Park

Tainan Science Park

29 : ARERE

Production

High-end

(Premium Mobile,
Data Center Server,
Al Accelerator, Game,
ADAS)

Mainstream

(Mid-to-low-end Mobile,
Consumer, Base Station,
Networking)

12FFC+
16FFC+

N4P/Nax

N2
N3P/N3X

N2P/N

TSMC Property

FERABEZREES ° 2% RERT

2025 4H 10H

TSMC 518 B - £ 238



30 : mEIZEUIHER

31 : EWERAA

=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%
H B B EEEEEm
90% -| 80%
80% -| 70% -
70% 1 60% |
60% 1 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
BRI - NI B - AR BN - NI ER - AR
32 BB 33: BRR - EmF - BHER
NTSbn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
868.46
40%
783 35% 55% ‘-\.—.§._.—./.——_“
696 30%
603 546.73 25% 45% A~ N N . /
522 480.84 20%
35%
435 15%
348 10% 25%
261 5%
174 0% 15%
&%
0 — -10% 0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
BN - CMoney ~ A SER BN - CMoney ~ AASER
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 265006.34 258257 12
200 240000 224660.13
210000 g
160 50000 171aas 5 18491358
120 150000
80 M 120000
82746.12
90000 2 6802152
40 — i & . . . N . 60000
0 30008
40 30000 —1Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
-80 -60000
-90000 -83286.24
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
BN - CMoney ~ A\SER BN - CMoney ~ 2\S/E R
FERAEZREES ° a4 RENT 202548 10H TSMC 198 #2358



| EsG 9#

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

> ESG #4% : 15BN ESG ERFABNRIERR - 1} Sustainalytics EiHEFRBZERI A SR HERINEHTRBITAIAL
B - BEFXEERFIREETEN AT PHRMELRE -

> 7 ESG & LMRIE : SRBENEERREBRPEKE  BXEERRETARETENTIIKENRE - RIABRFELS
M ESG BB REREHNEE - ERERRKANERS -

> ERIATE ESG #HE LMMITH : SEBEHHEK ESC HFBNERKEMANTHIRE - TERSFAMERABRIFREK
B 4 - ERERERIZEIRRR 27 IS 1SO 5001 ] ISO 14001 & - M5k - £ 2020 FEBEEKEHERLIE
FEHM - BEADNERER - ASRBERAT ZTERE - ARIMNRZHE 2 IFIEEF MR P U S EIRAH M
ZIRIKEE -

36 : ESG 9

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

B - Sustainalytics (2025/4/10)
21 ESG AH=A-(A* T12/E#EFBI100)
F1-1 . OEERE 701 2R - A BE -

52 (ESG #A AR . 1B (0-10) 1§ (10-20) | 5(20-30) WEENCL0 IREEECID)
i3 RS ETTAR {5 (0-35)  th (35-55) S (55+)
FE4  BIT A BT 55 (0-25) = (25-50) BRG]
37 : BAKE 38 mERERFMEHINEE
mn m3 = Total water comsumption L/12" wafer Metric tons mmm Taiwan fabs emissions tCO2e/12"
120 —Water comsumption per wafer-layer 200 2,500,000 —Emission intensity 0.006
180
100 160 2,000,000 0.005
80 140 0.004
120 1,500,000
60 100 0.003
80 1,000,000
40 60 0.002
40
20 500,000 0.001
20
0 0 0 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
ERAR . NS ER - Reuters BRAR - NS ER - Reuters
BEEREAREZREES - 8% BERT 2025F 485 10H TSMC 520 B - #£ 238



BEEARER B&ER
ﬁﬂﬁglég) 2022A  2023A  2024A  2025F  2026F (Tr?égglz;;?—,) 2022A 2023A 2024A 2025F 2026F
REBRPIRE 1,342,814 1,465,428 2,422,020 3,163,957 4,045,711  EBZEIIA 2,263,891 2,161,736 2,894,308 3,664,795 4,202,805
=5 221,149 250,997 287,869 339,053 400,327 HERA (915,536) (986,625) (1,269,954 (1,528,235 (1,772,632
FEUIR R R SR8 231,340 201,938 272,088 297,175 355,607  EEEF| 1,348,355 1,175,111 1,624,354 2,136,559 2,430,173
HitRE&EE 257,594 275,670 106,376 106,376 106,376 BEEH (226,708) (253,834) (302,301) (378,003) (420,974)
REEE 2,052,897 2,194,033 3,088,352 3,906,561 4,908,020 HIHER (9,920) (10,591) (13,144) (19,172) (21,962)
RARZEZIRE 27,642 29,617 27,642 27,642 27,642 MEER (163,262) (182,370) (204,182) (264,689) (302,602)
BE&E 2,693,837 3,064,475 3,234,189 3,808,320 4,510,125 EEER (53,525) (60,873)  (84,975) (94,141) (96,410)
mEBE 25,999 22,767 24,297 24,297 24,297 HihZE A 0 0 0 0 0
HitEReENEE 164,405 221,480 317,458 317,458 317,458  EEFH 1,121,279 921,466 1,322,053 1,758,557 2,009,199
ERBEE 2,911,882 3,338,338 3,603,586 4,177,716 4,879,521 FEWA 22,422 60,294 87,213 97,093 60,000
ERE 4,964,779 5,532,371 6,691,938 8,084,277 9,787,542 MNEER (14,417) (18,329)  (19,806)  (3,200)  (3,200)
FERIRFR % 56,522 57,293 74,227 84,913 100,259  FBUWAFEE 8,005 41,965 67,408 93,893 56,800
RERER 0 0 0 0 0 REFZIBXR)FHE 7,798 4,655 567 1,003 1,003
HIEEE 887,704 856,290 1,190,298 1,467,346 1,756,463  EREH 4,506  (2,685) 10,001 0 0
mENAE 944,227 913,583 1,264,525 1,552,259 1,856,722  HEIMNIA(ZHL)FRE 2,602 13,771 5,810 0 0
REMER 4,760 4,383 31,824 31,824 31,824  FATALE 1,144,191 979,171 1,405,839 1,853,453 2,067,002
Hiha EREE 1,055,303 1,131,142 1,072,013 1,072,013 1,072,013  FriSMEHR (127,290) (141,404) (233,407) (307,673) (330,720)
REERE 1,060,063 1,135,525 1,103,837 1,103,837 1,103,837  VEIREFF) 370 (730) (836) (400) (400)
BEESE 2,004,290 2,049,108 2,368,362 2,656,097 2,960,559 SREBERATZHEME 1,016,530 838,498 1,171,596 1,545,380 1,735,882
[N 259,304 259,321 259,327 259,327 259,327  MATSATHEEHEATFR 1,593,195 1,523,362 1,984,850 2,501,374 2,763,811
BEANE 69,330 69,876 73,261 73,261 73,261 FABRESREL (NTS) 39.23 32.28 45.18 59.60 66.94
RBRE 2,637,525 3,158,031 3,955,957 5,060,562 6,459,364
IR (20,506) (28,314) 0 0 0 R st
REEATIZER 2,945,653 3,458,914 4,288,545 5,393,150 6,791,952
JE I 14,836 24349 35031 35031 35031 EEMIFHERIN
BRI 2,960,489 3,483,263 4,323,576 5,428,181 6,826,983
FMNE12 8 2022A 2023A 2024A 2025F 2026F
 TARREE
ERRE (%)
ReRER T S oomET - T
BN . . . L !
P %?@%@E%ii&ﬁﬁmﬁﬂ 46.0 (4.4) 30.3 26.0 10.5
(NTS EET) 2022A  2023A  2024A 2025F 2026F MEsim 70.3 (17.6) 39.9 31.8 12.3
AREESREN 70.2 7.7 40.0 31.9 12.3
ARERALES 1,016,901 837,768 1,172,432 1545780 1736282  ‘“gryar o (o)
e R R 437,254 532,191 662,797 742,818 754,612 5£$%§F\J$ 59.6 54.4 56.1 58.3 57.8
APEEESES) (52,623) (559) 60,153 211,463 184,757  EEF|s 49.5 42.6 457 48.0 47.8
%ﬁgﬁéﬁ;@ 200,067 (127,432) (68,369)  (1,003)  (1,003) ?f‘jzf‘jﬁﬁi o 49.9 44.5 5.7 48.0 478
R S AT B B AP A= 70.4 70.5 68.6 68.3 65.8
BETBZRERE 1,610,599 1,241,967 1,826,177 2,498,657 2,674,248  FAT4EzE= 50.5 45.3 48.6 50.6 49.2
BEAXH (1,082,67 (949,817) (956,007) (1,316,94 (1,456,41  MEMEzm=R 44.9 38.8 40.5 42.2 413
AHREERI SN 5,678 1,975 0 0 0 BEERME 23.4 16.0 19.2 20.9 19.4
Hih L EE) (113934) 41,721 91164 0 o EEEZEME 39.6 26.0 30.0 31.7 28.3
BRETHZIRERE (1,190,92 (906,121) (864,843) (1,316,94 (1,456,41 BE/MRRAEN DT
B EEEE (%) 67.7 58.8 54.8 48.9 43.4
BAZD 0 1 ! 0 0 FBREREE(%) (45.2) (41.9) (52.2) (55.0) (56.5)
AMAREE 84,023 puoB2Ul 55866 Y 0 FERBEY (F 80.4 54.4 668 5496  627.9
ReBHA 0 0 0 0 0 FRENLLE (%) 217.4 240.2 244.2 251.7 264.3
FTIES KT (285,234) (291,722) (337,080) (440,775) (492,624)  HEILER (%) 194.0 212.7 2215 229.8 242.8
HithiHEEg 968 18,606 (36,022)  (3,089) 0 ERME (NTSEETT) (1,338,05 (1,461,04 (2,256,11 (2,987,361 (3,853,770
RMAEH RS TRE (200,244) (204,894) (320,319) (440,775) (492,624) HEESRFME (NT$) 11360 13338 16675 209.36 26331
EXRFEY 58,397  (8,339) 47,166 0 o FHERR ()
THELRESHRS 277,824 122,614 688,181 740,934 725,207 Azth - 20.0 24.3 174 13.2 1.7
BRESHE 527,927 292,151 555338 739,889 949,588 ME% EREREL 0 081 s 218 2L
o i ’ i i i MBS AL 6.9 5.9 47 3.8 3.0
TR - B BT AT S AT E R ATE 12.8 13.4 10.3 8.1 7.4
REZLE 9.0 9.4 7.0 5.6 4.8
S TTAREE | i BEBEHEN FRYE -
BFLRAAREZREES - 84 SERT 2025 4 H 10 H TSMC 21 B - 3£ 238



i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
RBHEBRITHIBZEE ; 2 MEMOMEANAMBREFAAREZHERERZENEBE - BEBE - BE - ARFMOEE0 S RE B R -

ABTEE (2330 TT)- REEZZRUBRE-FELBY

— WA
1300
1200
1100
1000
900
800
700
600
500
400
300
200 . : :
Jan-23 Jan-24 Jan-25
UZB(E (A) B1Z(& (B) AEBEEE (C) R bl
1 20231019 546.00 690 690 i REE
2 20240109 586.00 730 730 B REE
3 20240118 588.00 730 730 BiE REE
4 20240306 735.00 880 880 i REE
5 20240408 780.00 890 890 Bif REE
6 20240418 804.00 890 890 B RER
7 20240605 854.00 1000 1000 Bif REE
8 20240704 1005.00 1220 1220 B REE
9 20240719 1005.00 1230 1230 Hit REE
10 20241004 972.00 1260 1260 Hit REE
11 20241018 1035.00 1440 1440 B REE
12 20250109 1130.00 1440 1440 Hit REE
13 20250116 1105.00 1440 1440 Hit REE
14 20250217 1085.00 1500 1500 i REE
15 20250305 1000.00 1500 1500 B REE

EBAR - CMoney ~ T ARKEE
A= KHEZWEE B = KR ZEZE, C= MIERAEZFEEZ GIZE - E1 5% BEZERRMIRA B IC -

REFERB

i REAPLOHZERERRENBELHNAABRM R 2IER - HOBZRSERSRR - L—HMGEERRPOLBZRZERIS  MHERER - FIZB
# - FEEBEMMRRERER 20 - ZRREARKREEUPETZR -

BH-BEEZE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGERADOHZREBRIR - MHBERR - AZEH - FEEM
PUR BRI Z 24

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINEREZE - B—BMGERAPOLOHZRBEENS - MBERER - NZEH - FFEEM
PUR BRI Z 24
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