ay TRIRER

2024 £4 5 8 H - BHIRE

=158 (2330 TT) tsmc

; 2 - Al BB ESERFAREBNR

E (TS

MO =EUess% (4Q23)

FH# 38% - HPC 43% - loT 8% * B5FH 5% ~ Hfth 3% -

O FREESEMEN

IELE| AR AR
B Bt BifE
BEEE (NT$) 890.0 880.0
2024FZBUL (NTS/11E) 2720.2 2682.7
2024%FEPS 39.5 38.8

YgB8{E (2024/04/03) : NT$780.0
[E27RIE : 14.1%

B1E(& (12 @H) : NT$890.0

2 TTKER

FREIAT 2Q24 BWREEFIE 5%H GM & 52% - ARFEHIHE
HA -

¢ 2024 FEWHEAT HREMRR 4023 FRABMELE -

BRASEC4ER SER 20 5 - M BE1RE 890 THRER 20 & 2024-25 F
EIRE B AR 44.18 TTIERS -

O XZENK

miE NT$20,229,380E & 7T
INERREEER 74.6%
BERREE 6.6%
FEBERFE (2023F) NT$160.79
BfELE 37.0%

ESG:F4R (Sustainalytics) & (R8I EH54)

M EERERER NTSERT)

FHE128 2022A 2023A 2024F 2025F
I=ESIPN 2,263,891 2,161,736 2,720,206 3,311,866
=EVE 1,121,279 921,466 1,150,916 1,438,684
Rk 1,016530 838,498 1023083 1,267,685
EPS (JT) 39.20 32.34 30.46 48.89
EPS YoY (%) 70.4 -17.5 22,0 23.9
Kz=EE (%) 19.9 241 19.8 16.0
REFELE () 6.9 5.7 4.9 4.0
ROE (%) 39.6 258 26.7 275

REEFE (%) 1.4% 1.7% 1.9% 2.1%

REWRA (7T) 11.00 13.00 15.00 16.00
REE
Jorge.Chang@Yuanta.com
Regng

Michael. MC.Hsu@Yuanta.com

I
[

i

SRIREZREE

i3
hil

1Q24 E R BRI 42

Kb FEMG 1Q24 BULIEZE, 7.8% ~ 1 13.4%Z 5,768 EoiZERMAI L
% FEIER Al BREE - EREREESEINARREAEET - FREE
MR 53% - =RFF ~ FF 3.3 BEDR - EPS RIFE=RE 10.8%E 8.21
7o » B - BEFEK EPS SARBETHIHTE -

2Q24 BRIt i KBTS THi5TEHA

R Al MESEFEBRERFRY - ETERE UTR - BERIIRER
2 FMHATIRE 2Q24 SR EE 5% - ENXRABAZERE 1 BEOME
52% - BB ARFEHHEN -

2024 EEWEBRL HREABMIETE

ERTEREFKEN  NELeBEESE HARRTEIRKNAIREREM
B Z MR ET & - AL 2024 FRMEEAHBESE 300 B%7T - B
FREA NSNS ERITIRM 280 £ 320 BETAE - WMIDFAHEEE
2024 FETEWRFIE 24.6% - BREZEFH - PC N—MEGREFK
BE - DK Al ElRE#EFSKAREME - NEFTE AU ZEWRERE 21-
25% -

BRI REESEIRR 1024 %M ERM , SRER/ETP LA
B TEHE

RMFEER 1Q24 EMRMEFREABERTIUTERE © 1) 2024 FEAZ M
ZULRAAI ; 2) SBIMBEEEIRN ; 3) IDM S EEHE ; 4) N2IN3 BEZER
tbE ; & 5) EEEMNLETRERRE(CowWoS K SolC) « AP LTHEE
2024-25 FHBEBHUNMERERHMN HPC TKEE - 2024-25 FiaEE
RRERATISHB AR - MG EREE 880 LMIETAAZE 890 7t - #HF
Pl 20 1§ 2024-25 FFRMLFIISREER 44.18 TS - EBEERAPLRE
KRIEY=ZE-



RAREZRHEES °

=EDMW

TRHEA 1024 EULSER AR L&

RPLTE 1Q24 EWHEEIR 7.8% ~ FIE 13.4% = 5,768 Boil ERMRA L4 - TESER Al BK
R - ERERBEEENBAREFME T - BHRENXRRBSR 53% - ZHF - FEl 3.3 BEEDH -

EPS BIiE =R, 10.8%%E 8.21 7T - &2 ~ FEXNEEK EPS A ARBFEHIHTRE -

1:2024 55 1 FMBHEGAREHSEELER

ELER
(BEm) 1Q23A 4Q23A 1Q24F ESip —
JTTATEM HISTE
SERA 508,633 625,529 576,751 -7.8% 13.4% 581,265 579,363 -0.78% -0.45%
=) 286,500 331,768 305,845 -7.8% 6.8% 307,200 307,091 -0.44% -0.41%
T E e 231,238 260,205 237,212 -8.8% 2.6% 238,029 238,379 -0.34% -0.49%
FRETFIZS 244,275 278,281 249,912  -10.2% 2.3% 250,729 249,638 -0.33% 0.11%
RBER 206,987 238,712 212,831  -10.8% 2.8% 213,526 211,724 -0.33% 0.52%
%1% EPS (7T) 7.98 9.21 8.21 -10.8% 2.8% 8.23 8.16 -0.27% 0.58%
BELEER (%) Ba

EEER=E 56.3% 53.0% 53.0% 0.0 3.3 52.9% 53.0% 0.1 0.0

R R 45.5% 41.6% 41.1% 0.5 4.4 41.0% 41.1% 0.1 0.0

RBazEE 40.7% 38.2% 36.9% -1.3 3.8 36.7% 36.5% 0.2 0.4

BRAR - A EK - mA#ZEEFES ~ Bloomberg * CMoney

2Q24 BRIt KBTS THIZTERR

B Al FISBSRFHERMATAY  SELTERRE UTR  REIFIXRSTE  SEHATIMIEE
2Q24 EAEZFIL 5% - EFNXRAEEH 1 EEDEZE 52% - MEAEAMKSETHTERS -
ZEBIMEEBIR - & N3 EFEEN - APOFEM 2024 EEART HHGEEZE 300 2= - T 1.3% °
FILFEER 2Q24 EWHEIE 6,108 B0 « BFIEK 52.3% B XK 40.5% - BN SR HISTEM 2.03% -
BEFNXREASFZXRIBE S RMERTSEMEE 0.6 # 0.6 AEDE -

2 :2024 5 2 FMBRMGHEBEATISGELR

2Q24F FAfLESR
1Q24F 2Q24F ———

AR mSTEM TR iz
EBERA 480,841 576,751 610,811 5.9% 27.0% 598,668 617,092 2.03% -1.02%
EEEN 260,200 305,845 319,520 4.5% 22.8% 316,532 327,602 0.94% 2.47%
BRI 201,958 237,212 247,444 4.3% 22.5% 245,889 256,799 0.63% -3.64%
RATRIZ 214,675 249,912 260,144 4.1% 21.2% 258,589 267,929 0.60% -2.91%
FRIEFF) 181,799 212,831 221,528 4.1% 21.9% 220,206 227,445 0.60% -2.60%
FHEE EPS (7T) 7.01 8.21 8.54 4.1% 21.9% 8.49 8.80 0.63% -2.94%

SEEEE (%)

=F £ [P 54.1% 53.0% 52.3% 0.7 -1.8 52.9% 53.1% 0.6 0.8

R 2E R 42.0% 41.1% 40.5% 0.6 -1.5 41.1% 41.6% 0.6 1.1

MBAzER 37.8% 36.9% 36.3% 0.6 -1.5 36.8% 36.9% -0.5 -0.6

BRI - A G ER - mAIREEFEE - Bloomberg + CMoney

&% BEKRT 2024 EFE4H8H TSMC $2H #2588



FERAREZREES °

BEATHRREER SRS 1Q24 ZH &R , SRERFPLRERTEHE

HMTEHR 1Q24 AR ETREARERILUTERE | 1) 2024 FEARZHBEZWRA ; 2) /BIMEE
HEEIRDT ; 3) IDM ShEIEH ; 4) N2IN3 EFJZERLLEE ; X 5) eEENLENEERRS
(CoWosS X SolC) -

—

2024 FRWAERZ HREAR MBS R

SEREERREREN N T OEEELE « BARGEN SN BB N MRRE 8 - &
S 2024 FETESEAST HIEEE 300 BT - BEBATR G ERSEEG 280 F 320 B

HMINTREAIRE 2024 FETEWEFIL 24.6% - RRABERIFH - PC N—REFRRZFKRE
- LUK A BRSFERKENE - (NEFE AT ZEWHEMAR 21-25% -

AEEXEEWNSRMRERTERE - NSHENRZEEFETE

EEBEFEXEAREHRE  HRB/BEAEDER  XEREMWA - 2022 FEWRSLERZERN T
88% - LTI - KERHMWARGLLY 12% - EEERERHEFTEZENERKBENRTERRE -
ihemEIZ U 53% - N3 EIZH 2023 FHRIGEREW - TaHH 2024 SCEHEZEWNERMREE—DIEA
E57%L E - SEFER Apple AP AARE N3 Ei2 - 5158 2023 F£ N3 REIZEWERMAR 6% -
B AS=ER AMD A Nvidia fElikes CPU & GPU - AMD 2 PC CCD die #HZHME N5 - N5
SYHEEIAE R 2024 F#HFAE - BN NS WERTEENX 2 HRE - SEELAIR AR 2022 F
ANEIFENEKME EF - N3 #EEEEZ NS O REER 7-8 BEEEM AT FIIERNZHIKE - REARP
D8 - N3 35 2H23 ABIEAE - EIFF N3 1R 4Q24 ERZHRE 51.4% - BIRERBENE
REZ 53% - NBARD/LTEE N3 5 9 EZEERNERFE 54% - WIEM A S ZFIGERZRKAE
HLIEARPORBHEA NI EEVHARHENRENRATE  RERKRDEIE -

3 : N3 EREIRR
kwpm (12" equivalent) m N3/N3E
140
120
100
80
60
40
20

0

End-23 End-24F End-25F

BT - TAREEE

&% BEKRT 2024 EFE4H8H TSMC $3H #2588



N3 RERES—ERIAEIR

S5HEE CEO MBXREEE N3P £ BATFE R PPA RIBER Intel B9 20A - ILAMIREFIE RE M
B N3IWEE  SBEBtESN=-E HARREIAZCHEEHRAETZINEE - ERiEA N3 HE
mEBREERFHN PC - KMHFEH 2024 FHREREEBRPOM ASIC - BE 2025 F - ERzs
CPU F Al NIIRZBAG A N3 HIZ - BARREZ K RIGRNEIEE -

RHIERRE - B N5 HERLY 70% - HMETEEBEEEZEFH SoC M HPC miH LK
N3 1R 100% @ BREEEIK HPC mBERERER - B E 7 RMVERR - 5R/ER
EZ2IX HPC MBEAEBAFET - At - AMRREIHESME Intel I=ERLERBERFHS

BENTE -

i

EWNAIRERAEPREZEFEA HPC - MEZREFHIMmER 2H23 RIBER
=X

FEFSEEER S - 2022 £ HPC EFREWILLEE 41% - REBERTEZEWNEH - S22FH#A|
15 39% - BE_ARZEBWERR - FHEAE 1H23 EREGFRAEMRE - MEBXRDERSE -
LEEFIR BRI - 2R 2H23 - AP LEREE] : 1) 2023 & Apple iPhone Pro 25U N3 2
AP (A17) ; 2) BEEBFEIERFEE 4Q23 - Qualcomm E/ 4Q23 #H N4 =2 Snapdragon 8 Gen 3 -
BB SE R H H A0 SoC FEM% Z M Dimensity 9300 ; 3) PEIMRIIER 2H23 B4 T =RI1AFE
IR HENSCEREZESWR UTR @ L - W EFRERIEEE -

4 BEEFHK SoC BRIBAE

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

s8Gen1
Samsung N4

S8 Gen 1 Al6 S8 Gen 2 Dimensity 9200+ Dimensity 9300
Samsung N4 TSMC N4 TSMC N4 TSMC N4 TSMC N4

5G 56 Bionic 56 56 56
High-End
. Dimensit y
Dimensity 9000 |28 ls= 220 'g‘ozgi Y Dimensity 9200 AL7 S8Gen 3
LSRN | Samsung N4 EERND TSMC N4 TSMC N3B TSMC N4
56 56 56 Bionic 56
56
S778G+ BDS;';% S7Genl S782G S6Gen 1 S7sGen2 | Exynos14go SDM6 Series
TSMC N6 NG Samsung N4 TSMC N6 TSMC N4 TSMCN4 | Samsung N4 N4
56 s 56 56 56 56 56 56
Mid-Range
Exynos 1280 Dimensity 1050} Dimensity 1080|Dimensity 8200 Dimensity 7200| Kirin 9000S Dimensity 7030
Samsung N5 TSMC N6 TSMC N6 TSMC N4 TSMC N4 SMIC N+2 TSMC N6
56 56 56 56 5G 5G 56
Dimensity 930 Exynos 1330 S4.Gen 2 SDM 4450
TSMC N6 Samsung N5 TSMC N4 N4
56 56 56 56
Low-End
Tiger T612 Tiger T700 Helio G99 S4Gen1l Tiger T8510 Kirin 830
TSMCN12 | TSMCN12 TSMC N6 TSMC N6 TSMC N6 SMIC N+1
46 4G 46 56 4G 5G

BHAR . LS &R ~ TAREEL

BAREZRAEES -

NB ¥z 18 1H24 EERIR

AL FEHAREZE AMD fEARES CPU #1m Genoa £ - BAETEER Nvidia & AMD 2 L RIgH -
HPC ZEWERIKEHFERA B N —EHBSEES W ZHREIEE - AP /0% NB £ 2Q23 #54&
FEERFE - 2H23 BREREE - 4HA : 1) Apple 8% Macbook Hif - & M2 %5 & A iR
BER ;2 BREFTEEEHEEZEERR - LI AMD ¥ —K 2 PC CPU &% N5/N4 212 - 48
8 AMD E—tHERA N7 212 - ASP KW 2R EEBRE LA - E—FTE) 2024 &£ PC EWAE
BWFEERZENR PCEMEES -

8% RERT 2024 EFE4H8H TSMC $4H H25E



FERAREZRE

=
BEs°

HmFartikREEN LHGEREABFZECHRESERR

BERN AMD FHEREIRE CPU MZIEMMHEER - N1 E&TREES Genoa CCD die & I/0 die Z&]
B . AL EEHA Milan 1/O die B GlobalFoundries T - 2 RINHEHMEERREFA - S Genoa
CCD die & I/O die ¥8F3 N5+N6 #72 - 8 Milan B9 N7+N12 HIZEETHEAE - EMEATE
KEZASP HEREEEMASEE - REBAPLEIEHE - Genoa B 4Q23 FIEHE -

8ARE8 GPU &4 - Nvidia Hopper B2 BREMT Al BRMEESTEER]E LB - T AMD t
57 MI300 &2F—EE A Multi-die 222 Al JIE:zE - AP LOFEBEER 4Q23 HEERMEEE
B - REMEES - Intel FEaTh Al I13ERZRZ TAM B EH 2027 F#8i1B 400 EET - H 40%5
GPU - 8 2022 &£ GPU TAM /& 30 87T - RARMHBRMEL 12.5 F - KPLRABLILERE B
AIDERFEAR R - TRFTHEEARIR Open Al 8 R - EAFKBANRREA - BRAGHEEZS
—mRRERE  ZESEERASERR -

ARE Al REEMUSKEEERAR

RIBARPOERMIAM - RERERIEEEN Al NERZZWEELRR 2024-25 FRRIRAZSE
UE~10%LA KA 10% - B Al FXRIEN - eEEERENRN LRTEREEFHmMEMREEH
fiI - HEBR Intel WNERERE - RMBASTEEE Al B EEREIE 0% £ - HEEESERT
Al EES S

FREHRZEREFARBERES—ERBMREEE

Apple Z AP = ZHHETEER InFO Il - BEZ Chiplet 251 CPU/GPU BB EXRFEIE
0 - BRT fEAR=8 9N - PC 40 Intel Z Meteor Lake CPU thFE&T#$E A Chiplet :&T(Tile) - M55 B
SolC 514218 - M¥E A 3D-Vcahe /5EM AMD fE@fR2 CPU Milan-X & Genoa-X - th[E#& A
SolC HIEEETERHE - 1§ AR 2.5D/3D HERKARRH - EMEASEELEINRSWNER - BE
A RREZT AL - Moore ERZFHKANY ; ARERMUERKEEEFT RKREREMFERT -
More than Moore B & b2 N SRR PEE -

2022 F 2.5D/3D FTEFKZBBERLAR 15% - AR ORBNERBEYIREER - EEENHERR
HFREFREWMET CAGR HERATFIOKE - QEEREIRTERNREB 2RLEE - [
REFPHTEREY BEPREBLTEEGHEBZMRNREAREm  AADOBRHAESE

EFRTMAIFIRBMZRLL - 54 More than Moore B F 7 HEAR®E - BRMSERERAZE
MRZ5—IRENEE - RMFAMITEITIEZWGLER B 2023 F/Y 6-7%MKZE 2025 FRIELT 10% -

EEEZRTABNEEERYN Al FK - BRIMWRSEERER - ASEER CoWoS ERE - &
RIBHEFXE - 7AHH 2024 £ CoWoS ERERIEN—E - MR SIEE CowoS ERETE 2023 &F
JE#%3E 15kwpm - EE7E 2024 FRMRZE 32kwpm » AT LRE Al BXRRBBEMRETES
ENREBRFERER  BERBUATFIHOKE -

Al IIREH B RERBRE

£ Al F3KIBR K CoWoS EFE XL HE T - NVIDIA B Al HEAFEKIHEIER - TE2EPR N5 RHE -
M NVIDIA #r—{CIE=REmMm= - B100 KA N4 72 - chiplet 52512818 & CoWoS-L SoiEfi
R E - AHPLFAE NVIDIA 2024 F Al iRz H B ER 375 B8 - Ho B100 EEE4 70
B H100 HE=E#% 260 &5 - HERRIZ AL100 - #1855 NVIDIA GTC Al KoK HAFIZ -

FREE 2025 F - ANPFLTEH NVIDIA B —f Al IIERERFBHABRE N3 HAZ - IS - AP OFEEE
#5ERA SolC KIMLIBIERETAMALIRAREK - MRS AR EMERARUEERESAE
ANRAREE - IRHEERRRERACETERN - £IHBR TaBERAERARES -

&% BEKRT 2024 EFE4H8H TSMC $5H  #25H



5 : Nvidia Al & R fRILEER

Architecture
Launch time
Foundry
Process Node
Die size
Transistor count
FP64
Memory
GPU bandwidth
TDP

Interconnectivity

CUDA core

EMAE - Nvidia * Tomshardware * Semianalysis

A100
Ampere
2020
TSMC
N7
826 mm?
54 bn
9.7 TFLOPS
80 GB HBM2e
2,039 Gbps
400W

NVLink: 600 GB/s
PCle Gen4: 64 GB/s

6,912

H100
Hopper
2022
TSMC
N4
814 mm?2
80 bn
34 TFLOPS
80 GB HBM2e/3
3.35 Thps
700W

NVLink: 900GB/s
PCle Gen5: 128GB/s

16,896

TR

H200
Hopper
2023
TSMC
N4

814 mm?2

80 bn
34 TFLOPS
141 GB HBM3e

4.8 Thps

700W

NVLink: 900GB/s
PCle Gen5: 128GB/s

16,896

B100
Blackwell
2024F
TSMC
N4
~1465 mm?
178 bn
TBA
192 GB HBM3e
4.8 Tbps
1,000W

NVLink: 900GB/s
PCle Genb5: 128GB/s

TBA

3RENENRBEREOEZE
SHBETNAMARTERENERE - 1) N3 EERRIEHE 2024 FENE 34 EEHE ; R 2)

N5 #EHE N3 K% E 2024 FFFFEENR 1-2 @HDE -

/l\\ j

53%LL L - FPIFRL 2H24 EREFIRRRKIZE 90%LL L - olEi o iHiT M

ETHE 2024 FEUEE L 25.8% -

FER 02K @) Al B
TR AR LB L - TREIARERTERBAR -

BEREBEEMNZ

HED 15-19% -

BIRE

£ RERT

=L

FERZE 53.8% -

2024 48 8H

EPS &%

TSMC

39.46 75 - AH

NEERNRAEFNROZ
a4,

L

FamhEEey -

=k - AU ARRAE Al EIZZUWEEER 11-15% E:F
BEREBENEAASEERKWAE

L - HAPIFEME

6 H  H 258



6 : 2024-26 FMBTRME ATIBLEILER

2026 B EER
2025

EEWA 2,720,206 2,663,714 3,311,866 3,251,078 3,699,697 3,648,601 2.12% 1.87% 1.40%
EXEEN 1,462,395 1,412,674 1,803,698 1,815,449 2,028,690 2,013,261 3.52% -0.65% 0.77%
=E e 1,150,916 1,117,207 1,438,684 1,457,090 1,653,016 1,642,543 3.02% -1.26% 0.64%
BRI 1,201,716 1,160,934 1,489,484 1,507,890 1,703,816 1,694,976 3.51% -1.22% 0.52%
REFF 1,023,083 994,024 1,267,685 1,283,330 1,449,867 1,448,114 2.92% -1.22% 0.12%
FEEE EPS (Ju) 3946 38.37 48.89 49.49 55.91 55.85 2.84% -1.21% 0.12%

BEEEE (%) ppt ppt ppt

=E 7| 53.8% 53.0% 54.5% 55.8% 54.8% 55.2% 0.8 -1.3 -0.4

AR e R 42.3% 41.9% 43.4% 44.8% 44.7% 45.0% 0.4 -1.4 0.3

MamE 37.6% 37.3% 38.3% 39.5% 39.2% 39.7% 0.3 %) 0.5

BRR - NEER -~ AR EEFE S ~ Bloomberg + CMoney

7 : 2024-25 FFEHEIE

2024 2025 & BIEER
AEE R

EERA 2,720,206 2,682,673 3,311,866 3,251,078 1.40% 1.87%
SRR 1,462,395 1,439,282 1,803,698 1,815,449 1.61% -0.65%
SN 1,150,916 1,132,045 1,438,684 1,457,090 1.67% -1.26%
RATRIZ 1,201,716 1,182,845 1,489,484 1,507,890 1.60% -1.22%
TR 1,023,083 1,007,042 1,267,685 1,283,330 1.59% -1.22%
FHEEE EPS (7T) 39.46 38.84 48.89 49.49 1.58% -1.21%

SZEEEE (%) ppt ppt

SHEER=R 53.8% 53.7% 54.5% 55.8% 0.1 -1.3

EXEANRE 42.3% 42.2% 43.4% 44.8% 0.1 -1.4

MEBMEE 37.6% 37.5% 38.3% 39.5% 0.1 -1.2

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

EEREAREZREEES - &% BEKRT 2024 EFE4H8H TSMC $7H #2588



| =R

ARERTEREESHUBELE

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 -

CEER HAIRSTEEHEEE BN - GTEE 3nm RXE Samsung £ - EF Intel 3nm HEIAREA
SE  BMDEEHR Intel STERERBE—DER OGN - AREUEFENKE  &1ES
WMEFH - HPC BN SEAYEFRIE R 2024 FEFEERANS R - B AHAEIKAEL
HPC %%  MEBMEXBFEELNERY) - LEHAEAZHERREEREFHEEE - FAHlE
SENAURBECERRE ZEEMA - URKEDEEE 2025 F -

8 : FiEHTE roadmap

Company

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F
1Q 2Q 3Q 4Q|1Q 2Q 30 4Q|1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q

Process Node ‘

14nm FinFET
10nm FinFET
Intel 7 FinFET

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

Intel

TSMC

N4 FinFET (EUV)
N3 FinFET (EUV.

N2 GAA (High-NA EUV)
10nm FinFET

Samsung

3GAE GAA (EUV)
3GAP GAA (EU

1.4nm GAA (High-NA EUV)
BHAR . L SER ~ TARBEEE

BE Intel MR IFS F5% - ORERMESMUKERE

AR Intel FTER IC RETERESFIFH - ERMIXB/ANZEREBERSEFE - FRNEEDL IP
BERIINE  LESh - Intel BIMNBEFPWWNERATBEMRE - AW - EEERERN TELRRERES
g LT ERERRARE  RERSIZEPUEEEEER Intel - EIL - FHMBH Intel EiF
BREZBHEANEFPNVERE  TEHRIBEEEE - BEMS - HAHEM Intel BWEDEH IC
RETASEIFITREERELEE - Bt - HPRA/EDE 2025 FLAT - SEEWRIMTEASTHTA
IAERTRE - T Intel T ERBERRINAGEHE -

EEREAREZREEES - &% BEKRT 2024 EFE4H8H TSMC $8H  #25H
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ERERERANCEH  SREEERBRNZZEE

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
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Company Location(s) Technology node Applications Announced plans for fab capacity build/addition
1) TSMC will spend US$100bn over three years to grow capacity.
/ A A 2) Kaohsiung and Hsinchu fab will focus on 2nm.
Hsinchu/Taichung/Taina 7/5/3/2nm HPC/AP . )
n/Kaohsiung, Taiwan 28nm MCUICIS/RF/IoT &) Tl ED I ES @ e
! 4) The Taichung fab is still under evaluated, and the progress is in lin with expactation.
5) Some 7nm capacity expansion has been pushed off given weak demand situation.
1) TSMC will invest US$12bn in the Arizona fab to ramp up 20k wpm in 1H25 with its 4nm technology.
2) The second fab (3nm or more advanced) will start production in 2027-28 with additional US$28bn investments.
Arizona, US 3/5nm HPC 3) Overall investment amount for two fabs will reach US$40bn, and total capacity will be 50k wpm.
4) TSMC estimates end-product value will be more than US$40bn per year when all the capacity completes
construction.
Embedded The board has approved capital budget of US$2.9bn for 28nm process capacity expansion, will start production in
Nanjing, China 28nm 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 is scheduled to commence construction by the end-24 and begin operation by the end-27.
Kumamoto, Japan 6/7/12/16/ ISP/CIS/Auto-related :2) 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
86.5%/6.0%/5.5%/2.0% shares in JASM, respectively.
4) Design capacity: 22/28nm of 45k wpm plus 6/7/12/16nm of 55k wpm
1) TSMC has collaborated with Robert Bosch, Infineon, and NXP to found a joint venture called the European
Semiconductor Manufacturing Company (ESMC).
2 )Total investment in ESMC will reach over EUR10bn. ESMC will receive a government subsidy under the
Dresden, Germany 12/16/28/22nm Auto/Industrial chip 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.
5) Construction will start in 4Q24, and will enter mass production by end-27.
1) UMC added 10k wpm capacity in P5 for 28nmin 2022.
2) UMC announced US$3bn to add 32.5k wpm in its Fab 12A P6 in Tainan, and entered mass production in mid-
. . 23.
Tainan, Taiwan 22/28nm IsolibTE\IIDSD%I/(I:IT 3) For 32.5k wpm capacity,12k wpm came online at end-4Q23.
otrlo 4) In Sep-24, P6 capacity will reach 31.5 kwpm.
5) UMC expects overall capacity to grow at 4.9% YoY in 2023, mainly for P6.
umMcC Xiamen, China 22/28nm Expects 5k wpm expansion in 12X P1 in 2022.
Mie, Japan 90/65/40nm \GBT 1) Will construct one IGBT production line with Denso, targeting to enter mass production in 1H23.
' 2) Planned capacity will be 10k wpm in 2025.
OLED DDIC/non-volatile 1) Total investment in Fab 12i P3 will be US$5bn.
Singapore 22/28nm embedded . 2) Plans to add 30k wpm capacity in phase 1, and will commence in late-2024.
memory/RFSOI/mixed-
3) Will MP in April-25.
signal
1) Targets annual capacity to reach 620k by 2026.
FD-SOI 2) Total investment amount will be above EUR5.7bn.
Crolles, France 18nm

Autotmotive/loT/mobile

3) The fab will be joint venture from GlobalFoundries and STMicro. GlobalFoundries will hold 58% shares, and
STMicro will account for 42% shares.

New York, US
Singapore
Dresden, Germany

12-90nm FD-SOI

RF SOI/BCD/FDX/NVM

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

2) Finished il at new fab in in 2H22, and started mass production in 1H23.

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.

5
SM!F

Technology node

12"

High voltage DDI/CIS

Announced plans for fab capacity build/add
1) SMIC added overall capacity by 130-150k wpm (8" equivalent) in 2022.
2) 2023 capacity increase was around 100k wpm (8” equivalent).

Tianjin and Shenzhen,
China

Shenzhen, China

28nm and above

MOSFET/Sensor/
Analog Mixed Signal

DDI/CIS/PMIC

SMIC expanded capacity in 2022.

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

2) Has entered MP.

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

Beijing, China

28nm and above

Not specific mention

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

2) Has entered trail production in 4Q22.

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

Shanghai, China

28nm and above

Not specific mention

Communication,
automotive, consumer

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 Cooperation Framework Agreement with government of Tianjin's Xiging district to
build a facility by US$7.5bn.

Tianjin, China 28-180nm and industrial 2) Target capacity is 100k wpm.
applications 3) JV's initial registered capital will be US$5bn.
4) Plans to add 20k wpm in 4Q24.
1) Expects Wuxi Fab 2 phase 1 capacity to reach 94.5k wpm by 1H24.
Hoca| $20 RF/NOR 2) Wuxi Fab 2 capacity will be 10-20 kwpm in end-24, 40 kwpm in 3Q25.
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.

Shanghai, China

0.11/0.13/0.15/0.1

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.

onm Miaoli, Taiwan 40/55nm PMIC/MCU/RF IC  3) Entered risk production for 40/55nm in 3Q23.
4) Will start production in 4Q24.
5) Capacity will reach 8.5kwpm in 2H24 to early-25.
Japan TBA TBA 1) Signed 1t with SBI to build 12" foundry.
Zhunan, Taiwan 0.11/0.18um MOSFET/IGBT Expanded 10k wpm capacity in 2022, and ramped up in 2H22.
1) Tower installed equipment in Agrate R3 fab, which is shared by STMicro.
" . 2) Designed capacity for Agrate R3 fab is 60k wpm, and Tower acquired 20k wpm.
Tower (g, =Y SRS (g MEE S R 3) Finished equipment installation in end-21, and started production in 2H22.
= : 4) Targets automotive, industrial and consumer electronics applications.
. " . Signed an agreement with Intel that Intel will provide foundry services and 300mm wafer capacity, and Tower
e e (O MEd Sl Semiconductor will invest US$ 300mn to own equipment and fixed assets in the facility.
1) Nexchip's installed capacity reached 100k wpm by year end of 2021 for Fab N1.
2) Has filed IPO documents in May 11, and expects to fund by RMB9.5bn, down from previous RMB12bn for CIS,
. . /OLED MCU, logic IC and OLED DDI
Qs Hefei, Ch 4 LCD: .
' efei, China 0/S5/80/90MM - 1 CISIMCUIPMIC 3) Current capacity: 110k wpm
4) Fab N2: new 12" fab with 45k wpm in 2024, which mainly produces PMIC/DDI/MCU/CIS at 40/55nm.
5) Fab N3: equipment move-in now.
3 1) DB HiTek targets to spend KRW4tn to expand its foundry business.
h K 12 DDI/PMI . - .
. oo e © 2) Will spend KRW2.5tn to secure 20k wpm capacity, and KRW1tn to seek potential M&A.
L s, s 1) DB HiTek expects to increase monthly capacity from 140k wpm to 151k wpm in 2024,
Emseong, South Korea 8" BCDMOS, RF, MEMS, - s I G P . :
DDI and MCU 2) With the expansion, Fab 1 capacity will reach 91k wpm, Fab 2 capacity will reach 60k wpm.
1) At the end of 2024, VIS's capacity will be expanded to ~3,381k wpy, mainly contributed by the expansion of Fab
1 Hsinchu/Taoyuan, 0.5/0.35/0.25/ 5.
Vlsm Taiwan 0.18 um DDIPMIC/GaN 2) Fab 5 capacity will reach 15k wpm in end-24.
3) GaN on QST, targeting >650V high voltage niche market, Gen 1.0 has MP, Gen 2.0 has started pilot run.
Singapore 8" DDI/PMIC/MEMS/Auto (1) Constantly benefited from the outsourcing of IDM.
Logic/Mixed
ey, Ve 0.35/0.25/0.18/0.1 signal/Emedded
» Maays 3um Flah/CIS/CCD/High
voltage/Flash 1) Total investment US$1bn from 2023-25 will be mainly invested in capacity expansion in Malaysia, and capacity
Corbeil-Essonnes, a conversion in French.
French O 1B um ool 2) The total capacity excluding SiC will leap from 530wpm in 2022 to 1,700 wpm in end-26.
Analog/Mixed
Erfurt, D Itzehe 1.0/0.8/0.6/0. .
urt, Gr(e;:::, tzehoe | 1.0/0 8:216/0 35 signal EEPROM/SOI
v IMEMS/RF
Texas, US 6" SiC Not specific mention 1) Will spend US$ 200mn to expand capacity and produce 8" SiC wafer.

By A=)

] TR

2) SiC Fab capacity will reach 12kwpm in end-24.
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Arizona, US

Technology
Intel 3/20A and

below

pplications
HPC

Announced plans for fab capacity build/add

Intel will invest in US$20bn to build two new fabs (Fab52/62) that are set to start production in 2024.

New Mexico, US

45/32/22nm

loT/Ethernet controller
/Connectivity/Analog

1)Intel announced a US$3.5bn upgrade to a fab in Rio Rancho, which is mainly for advanced packaging including a
boost to its Foveros technology.
2) Signed an agreement with Tower Semiconductor that Intel will provide foundry services and 300mm wafer

Ohio, US

Intel 20A and
below

HPC

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.

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.

Oregon, US

Intel 18A/20A/3/4

HPC

1) Intel plans to invest US$3bn to expand Fab D1X to accelerate advanced nodes development.
2) Fab area will increase by 20%, equal to 270k ni.
3) Only the fab can support high-NA EUV equipment.

Israel

10nm and Intel 7

Automotive

1) Intel confirmed a US$10bn manufacturing plant investment in Israel, and the first phase of construction has
begun. The company will invest another US$600mn in Israel for Mobileye R&D.

Magdeburg, Germany

Intel 20A and
below

Automotive,
smartphone, computing

1) Plans to construct two fabs from 1H23, and expects to start production in 2027.
2) Total investment amount will be above EUR30bn.

Leixlip, Ireland

Intel 4

Mobile, HPC and Al

1) Intel 4 began MP on Oct.23, and will be adopted for Al, advanced mobile networks, autonomous driving, and
new data center and cloud applications.

2) Intel plans capacity expansion for automotive in Ireland.

3) Expects to complete construction in 2023 with investment amount at EUR5bn.

4) Expects to double manufacturing space for Intel 4 in Leixlip, Ireland at EUR12bn.

Rome, Italy

N.A.

Automotive

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 EUR80bnN 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/IAP

1) Samsung announced it will spend KRW171tn (US$151bn) for its LSI 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.

S

South Korea

8"and 12"

HPC

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

HPC

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

Germany

180nm

Analog Mixed Signal/
Logic

Tl announced capacity expansion plan in Germany on April 27, 2021.

Texas, US
4 Tews bt

Utah, US

45/65nm

45/65nm

Industrial/Automotive

Analog/Embedded
product

1) New fab RFAB2 came online in 3Q22.

2) Expects analog capacity to double when fab RFAB2 construction completes.

3) Announced four new fabs construction plan on Nov 18, 2021, and total investment amount will reach US$30bn.
4) Started two new fabs construction in 2022, and expects to start production in 2025 for Fab 1 in Sherman,
Texas.

5) Has 12" fab roadmap from 2025-2035 with Sherman Complex.

6) Will continue increasing capacity incrementally in 2022.

1) Purchased from Micron

2) Started production in 1Q23.

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

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 MYR5bn, respectively.
2) Will support Tl to have 90% internal and testing capaicty by 2030.

Dresden, Germany

90nm

Analog Mixed Signal/
Power IC

1) Infineon plans to spend EURSbn for new plant, and started construction in 2023 & production in 3Q26.
2) Will continue expanding capacity in existing fab.

Villach, Austria

Cinfineon

TBA

Power IC (SiC and GaN)
for EV/data center/solar
and wind energy

1) The new factory will provide Infineon with an additional sales potential of around EUR2bn per year.
2) Total investment for the new fab costs EUR1.6bn.

Kulim High Tech Park,
H Malaysia

Power IC (SiC and GaN)

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.

2) Infineon targets to complete construction and start shipment by 3Q24.

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.

SONY Nagasaki, Japan

45nm

CIs

1) Sony invested JPY100bn (around US$920mn) to expand Fab5 capacity.

2) Fab5 has started operation since April, 2021.

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

: Crolles/Tours, France
Agrate/Catania, Italy
Bouskoura, Morocco

Singapore
Shenzhen, China

ay..

Agrate/Catania, Italy

32-150nm

32-90nm

Analog Mixed
Signal/Logic/
Discrete

Analog Mixed
Signal/BCD/eNVM

1) STMicro will invest US$3.4-3.6bn in 2022, and US$2.1bn for capacity additions and mix change in our
manufacturing footprint.

2) US$2.1bn capex will be used for 12" capacity expansion in Crolles, Italy, 8" analog in Singapore , 6" SiC in
Catania and Singapore, testing and assembly business in Shenzhen and Bouskoura.

3) US$900mn for new 12" fab build in Agrate and GaN & SiC initiatives

4) STMicro expects its 12" capacity to double by 2025 vs. 2022 level.

5) New fab in Tours, France entered mass production in 2023.

1) The fab had wafer-start in 3Q22, and ramp up in 1H23.

2) STMicro will acquire 40k wpm capacity in Agrate R3 fab.

‘Yamanashi, Japan

12" (55/90nm)

Power IC (IGBT and
MOSFET) for ADAS

1) Will invest at JPY90bn to reopen a 12" Kofu fab in 2024 in Kai City, Yamanashi, Japan.
2) The capacity of power IC will double when Kofu fab completes.
3) Will complete equipment move-in for 10kwpm capacity before August 2026.

IENESAS 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  i2) For equipment capex for three fabs, overall investment amount will reach JPY47.7bn, and subsidy from Japan
government will be JPY15.9bn.
@ 1) New fab entered mass production in December 2022 in Fab Apollo in Chikugo.
Fukuoka, Japan 6"/8" Sic 2) Targets to produce 8" SiC before 2025.
H 3) Targets 2025 capacity to become six times to that in 2021.
Esilan . ___Hangzhou, China 12" Power IC . _ _ _ _ _
i i Xiamen, China 12" , China 1) Will invest CYN 6.5bn for 30 kwpm 12", SiC Power discrete, and auto semi back-end packaging capacity.
TE®EF T Xiamen, China 46" sic
H . " Power IC (IGBT and 1) Invested CYN 22bn.
iz | Shenzhen, China 12 MOSFET 2)Capacity will reach 40 kwpm in end-24
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AR IR 2024 Y EEEE R (MR BAR) 2R 2023 FEEMISENE 7% - ZER IDM IR
ARERTING  SEERFERERZEILSERS - RIBITH 2020 £ 13.3% EFZE 2025
£ 20.5% - HRSRBRITELMAZE 2025 FNBERFE  APOLEABESHRPEBLERE -
BHARATEWARKFEBUF SRR SAR TEXURRE -

11 : ¥ EESER(BFBRECIERS) 1S 1S 2024 12 . ERERFBRERGEIEMHGER

E@@Eiﬂg US$ bn mSemiconductor Industry (non-memory)(LHS)
EBTSMC Sales (LHS)

US$ bn mmSemiconductor Industry (non-memory)(LHS) ~ —YoY Growth (RHS) —Share of TSMC Sales (RHS)
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300 1 300

150
150 ¢

0
0 ¢ 2012 2014 2016 2018 2020 2022 2024F 2026F
2012 2014 2016 2018 2020 2022 2024F  2026F
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HPC £ Al REHER - 151 BIBBEIZAHERR

Intel 5 DCAI (BRP/OK Al BEFHMEEZPERR - Hi8fh DCAIBEMSER 2022 £/ 400
BETMUEMRE 2027 £/ 1,100 BETT - BBE CAGR TTH 15%74A A HEE 21-25% - I
R HPC & Al ERMEBERESEEFKIER - 1bIh - RIB Intel RAPOTEM - Al NIRFEETS
i 2022 /Y 109 BEETTREZE 2027 F69 400 EEsl £ - CAGR # 33% - TEZEH Open
Al RBZESHEBYEK - B - AMD thFEHEER PO Al MNiREEETHH(E GPU ~ FPGA &
HthZER)EE 2023 £ 450 EETHEZR 2027 F£/ 4,000 E3=7T - BBS CAGR Z 70%LL E -
AEESES Intel X AMD WRER TR - ##M&ALIR Al #VHHNEASEE -

13 : DCAIJE#ETI5 2022-27 &£ 5 &£ CAGR #5 21-25%
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27 f£ 5 &£ CAGR & 33% 4 FF CAGR #£ 70% 1 E
Us$ bn B Al accelerator TAM US$ bn m Data Center Accelerator TAM (CPUs, GPUs, FPGAs, and others)
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16 : Al R BE™IS 2022-2027 &£ 5 &£ CAGR ZE 14%
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BRI ZIKEFERBLENERE ZATRBEEER Intel - BFEBIRE 2R ES 2.5D CoWos -
3D InFO & SolC - if Intel 8% 2.5D EMIB & 3D Foveros - BRI &EELEITEEPHEIK HPC
FEWE - W Apple * AMD & Nvidia & - M Intel #AEE MR IRHSCENRRFLINTES - A
MmERDABEFEKA - IP %T“'ﬁﬁ?‘iiﬁﬂlﬁcﬁﬂiﬁﬁﬁﬁ - BREERHIEBTEERRY - BRR Intel B
B EMZERD —(EFERER  HBEFIFmE %m;ztznﬂﬁ SRZ Intel IFS BERBA
Z B llttZISEP/uuﬂz% Intel SEEHREENBRINBGTE—TEHE -

2022 EEEELETIEELEWILEES 7% - RPOFEHHSEL More than Moore 8% - I &
Chiplet Z#BE LA BEARILEFEEW AR - AR BRITENESERNELERHMKE -
AP OIEMEGHESRREE Bt EEESR AT EeBERIBE ZS —HEE -

Bl 18 : BTEEHA Intel TEHESRLEEK

TSMC Intel
2.5D 3D 2.5D 3D
. CoWoS-S/RIL SolC
Sl InFO_PoP/oS InFO_LSI/ Sow EMIB Foveros
Customers Apple, AMD, Nw:;:‘ﬂi:?;’:g::{eiocg‘e‘ Amazo, AMD, Apple, Tesla Inhouse, Amazon (expected) Inhouse
Application Mobile, 5G networking,HPC HPC, Mobile HPC HPC
Supporting nodes N16/N7/NS/N3 N7/NS/N3 10nm/intel 7 10nm/Intel 7
Foveros: 36-50
VO pad pitch (um) COWOS'Sj =3 hFO—LS_I' & 40-50 Foveros Omni: around 25
InFO_oS: 40 SolC: 9 P
- Foveros Direct: <10
CoWos-S: 2011
CoWoS-R: 2022 InFO_LSI: 2021 Foveros: 2019
Mass Production Time CoWos-L: 2023 InFO_SoW: 2021 2017 Foveros Omni: 2023F
InFO_PoP: 2016 SolC: 2022 Foveros Direct: 2023F
InFO_oS: 2017
CoWoS
1) Most common packaging type for HPC chip
2) CoWoS-S (Genl) was launched in 2011 ; Gen
adopts 1)iCap to enhance capacitance density and
2) New TIM material to increase thermal
conductivity. CoWoS-S can combine SoC and 1) INFO_LSI leverages Si bridge and RDL for
HBM. bandwidth and cost effectiveness. 1) Foveros comes with less power loss and better
3) CoWoS-R adopts an organic interposer RDL, 2) InFo_3D:allows logic to be stacked vertically on latency due to shorter wires than EMIB.
which could lower the cost. logic, with routing underneath to distribute the power 3 s a 2) Foveros Omni minimizes the interference in
4) CowoS-L adopts smaller silicon bridges to delivery network and signals. ::ni'é'i :f'a‘:‘;'fr:c;;'}ismi'ufj:::"ﬁ"cf‘gfgﬁd signaling from TSVs and optimizes the power and
Remarks enhance the design flexibilty.  can also integrate  3) SolC: integrates KGDs with diferent chip sizes, o - io.
N by L - i oo rgely lower the cost. N 5
IPD to increase signal connectivity. functionalites and wafer node technologies ino a5 BACT LI 3) Foveros Omni enables lower resistance
new integrated-SoC system, key features are 1) B interconnects through higher bump density and
InFO. enables the heterogeneous integration, 2) functional block level partitioning.
1) InFO_PoP, featuring high-density RDL and TV exceptional scalability, and 3) holistic 3D system 4) Products: Meteor Lake
for mobile application, has a thinner profile and integration.
better electrical and thermal performances than
FC_PoP.
2) FO_oS integrates multiple advanced logic
chiplets for 5G networking applications.
CoWos
Apple : M1/M2/M3 Max
AMD : MI300
Google : TPU " y
Habana : Gaudi series SoII‘J. AMD Milan-X/Genoa/Bergamo-X, MI300, Intel : Stratix FPGA, Agilex FPGA, Ponte Vecchio,
Adopted Chip Nvidia : Ampere, Hopper, Blackwell Navi 31, Raphael DT CPU Sapphire Rapids, Meteor Lake Intel : Ponte Vecchio, Meteor Lake
. § ' INFO_LSI: Apple M1/M2/M3 Ultra Amazon (Expected)

Amazon: AWS series INFO_SoW: Tesla

INFO_PoP
Apple: A-series AP

BEMAFR - NAJEH  TARBEEEE
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2024 FERIEHMRINE ; HPC MAXREAREEMREEE ; EHHE - BRE
890 7T

R 2024 F  SBREPIFEMRLFGA - W Nvidia @RE: GPU Blackwell - AMD Zen 5 %5l PC
CPU - Apple iPhone 16 %% AP (A18)% PC CPU M3 258 F - M LI AEE Y HEFEA KRS
N3 - RHEBSEEEMASEE - 8 ASP REMEME - IS+ 2024 FEBEELRAERINTMG
ZIRF - AIF0 1) Qualcomm 7 ARM 2248 PC SoC WA ERFINE ; 2) Intel Z% NB Meteor Lake
GPU - /O & SoC tile - EZE1RTJEE Arrow Lake BJ CPU tile #EXHEEELE - AP /OFEH
N3/N5 HiZRAESHNEWER - HEBEENFHA HPC BRARE ZHIEXREFE LA - TRERE
= HPC K Al B RZERIBEH - IDM INEREN TEF 2 ERHEIEN - SEEM HPC m1h
EREHERA  IFEHERRIZW CAGR 15-20% 7 B1Z -

2Q24 BB KRG HENEFE

BERETANEREBLERL 4Q23 5—B% - HMEH 1Q24 EWEXREFETREZRFIE B
B 2Q24 #£7E PC BN EI T - SUGEEELIFA - BE 2H24 - Fafh UTR #Z 22l 85% L ERIIE
BIKEE - W 4Q24 3F 90% L £ - FEZENKE Apple * Qualcomm - Bt SR EEFR@EH N3E
=SSR -

EAEAREISE - A0 TEH N3INIE BERER 2023 FREZE 6B © 2024 ERE—FSIERE 958
R - BEASTHAHE - ERCEREBEERER/) - 788 2024 FEAZHEFR 1.3%ZE 300 1"é‘i
70 REAEHEERBIIEREAR - ARE N3 NEFRY) - BERFIRBMAI D EASZ HIE

2025 & -
. = . =z =
19 : 2024-25 SFINEM A 1§ KiE L5 20 : ARERTEIBMR - 2024 FEAZHTE
US$ bn mmm Depreciation cost (LHS) ——YoY (RHS) % 1E ;‘%‘ Eﬂl—_!k
30 45
US$ bn ' Capex (LHS) ——Capex / Sales (RHS) b
25 50 80
30
20 40
60
15 15 0
40
10
0 20
10
0 (15)
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 0 0
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
BRI - A EER - TARBERE BN - A EEN -« TAIREER

ERENPEEFHERARBER - AP LI R/EEERGE « =6 - 7B - BASHEEERE -
AR ERIMGEUE 2 A EEY - BBaREZE LT - #AA R IBMNRREMEE =R E -
BEeBBEERDANRPMNBHNEERBEERE 1H25 - BRMAILSLAIRP=ERBNEEN L -
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FERAREZRE

=
BEs°

BPMS - SEEFRMERKRAE Al HEZU CAGR #52Z 50% £ - EWASLER1E B BIAY 6%5
2025 FRRA BB+ MIH(low-teens) - LS - ATV 2021-26 FEUW CAGR 15-20% 2 F8H - &
RAZREE IDM INEREERERBIEEETSRERT - ATRRHEBRY - MR HEEERY
RRRERERE  BAMRERRAH TN ERR - A RMEWAREGMS - EEEDTEH
SREFREHZEWREER AT FEKE - HPC DR ZEEMRIEE - MERKFEEWARES
BN AT FIGKE - LURE Al BFEK -

SEEBETERBARLEEREA 10-27 & - FUES 15 5 - EREIFRREZRN Samsung 2 Intel
AHE - RPLIRAETEE 2024 FEWFIBRIFE 25.8% ; ZEEMNRE N3 HEEFX 3-4 F
DEN - RER 0.6 BB DEE 53.8% ; EPS #33& 39.46 7T - 18 22% °

EEZRFH PCHN—REERAZFKRER - LK Al ARSFIRRNEBEE - ZPORBEIEAR
EERSEPUES 2 AR ERESIE  EPRSBEEEENSE - ARFFAE 2024-25 FHHB ARG UK
MEDRHA HPC TKEE - R/l 2024-25 FRLEBREFEMISHEMABER - WG BEEE
B 880 soilEsA A E 890 7T - ##F LU 20 1§ 2024-25 FIAMEFIHBRRER 44.18 TTHES - BEER
AP @EERN TR EE -

WHP“

HHN

B 21: 12 EREPRASLEERE 22 : 12 (AR R E R ELEEREE
1,850 7.6x
1,100
1,500 6.2x
30x 850
1,150 25x 4.8x
o0 20x 600 . /%MAM 3.4x
IS W EN A} ’/ 1o I’“'/' Vr\v
!\‘\‘A . FanS -
450 — /a:f'j NV R 350 W 2.0
P Ll
100 100
Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24
BT - NEIER ~ TTAREBEFEE - CMoney BT - LNEJER ~ TTAREBEFEE - CMoney
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23 : EFEFELRSE

AREERR Az=EE(fE) AEESREIRREE (%)
2023 2024 2025 2023 2024 2023 2024 2025
aEE 2330 TT BUY 780.0 632,168  32.34 39.46 4889 241 198 160 (175 22.0  23.9
EENEES
Intel INTC US NR 43.9 203,296 1.0 1.9 26 460 237 169  (51.1) 944  39.8
Globalfoundries GFS US NR 51.1 32,495 2.2 2.2 31 233 228 164  (184) 20 39.7
Texas Instruments Inc TXN US NR 170.4 158,781 7.0 6.6 6.8 24.2 26.0 25.2 (26.0) (7.0) 3.1
Samsung 005930 KS NR 84,100.0 373,372 16526 46554 63919 509 181 132  (795) 1817  37.3
DB HiTek 000990 KS NR 451,50.0 1724 49908 62340 67080 9.1 7.2 67  (612) 249 76
SMIC 981 HK NR 15.2 23,761 0.9 0.8 11 177 197 139  (52.2) (10.2) 417
gg;gg:guctor 1347 HK NR 155 4,678 13 0.6 12 123 259 129  (53.3) (525) 1009
Tower Semiconductor TSEMIT NR 33.0 3,354 2.1 2.0 -- 15.6 -- -- (12.8) - --
ESNEETY 249 205 150 (443) 333 386
ElEES
HE 2303 TT BUY 51.6 20,083 4.8 45 53 107 116 97 (319 (7.9)  19.6
R 5347 TT Hg'P'E' 85.0 3,839 9.3 36 46 91 237 184 293  (615) 284
NIEE 6770 TT NR 25.4 3,561 0.4) 0.7 2.2 - 38.9 11.8 - - 228.9
ERREETY 46 2.9 4.0 9.9 247 133  (1.3) (347)  92.3

517 Reuters ;| ZREGFEFUEWEEREN | KRIEMKERTWE

24 : FFEFELERE (8)

i B RS AR (%) SEE B (&R ELL(1S)
& B% (B e, —— —/——

(EBRT) 003 2024 2025 2023 2024 2025 2023 2024 2025
ARE 2330 TT BUY 780.0 632,168 258 26,7 275 13656 160.79 19468 5.7 4.9 4.0
ERNEES
Intel INTC US NR 43.9 203,296 2.7 5.7 8.2 246 260  29.3 18 17 15
Globalfoundries GFS US NR 51.1 32,495 135 9.6 125 196 226 253 2.6 23 2.0
Texas Instruments Inc~~ TXN US NR 170.4 158,781  41.7 348 388 183 197 - 9.3 8.6 -
Samsung 005930 KS NR 84,1000 373,372 3.2 8.5 111 523931 558687 605681 1.6 15 1.4
DB HiTek 000990 KS NR 45,150.0 1,724 13.1 14.7 142 40,0440 455350 511840 1.1 1.0 0.9
SMIC 981 HK NR 15.2 23,761 42 3.6 46 209 216 227 0.7 0.7 0.7
gg;ggﬂgucmr 1347 HK NR 15.5 4,678 55 2.7 438 27.0 27.7 29.3 0.6 0.6 0.5
Tower Semiconductor TSEM IT NR 33.0 3,354 -- -- -- 215 23.8 -- 15 14 --
= PNGESEE| 12.0 114 135 2.4 2.2 1.2
EaEES
e 2303 TT BUY 51.6 20,083 10.7 9.4 106 289 309 339 18 17 15
R 5347 TT HgFEE' 85.0 3,839 16.2 15.0 185 279 265 270 3.1 3.2 3.2
NEE 6770 TT NR 25.4 3,561 0.1) 3.9 106 221 214 - 12 1.2 -
ERR%ETY 8.9 9.4 132 263 263 304 2.0 2.0 2.3

15 Reuters ;| ZRFEEFIUE R

£y, RIENEFREEFHBE -
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25 FERFEGREDR (8H)

(NTSEBET) 1Q2023A
EEIWA 508,633
HE R (222,133)
EEER 286,500
SRS =4] (55,309)
EEN= 231,238
ES ik 13,037
RATAE 244,275
FriSiRER (37,326)
DERRER (38)
EBEATREME 206,987
HEEERBER(NTS) 7.98
AEBNEFHRE(ESR) 25,929

2Q2023A  3Q2023A
480,841 546,733
(220,641)  (250,090)
260,200 296,642
(58,195)  (68,709)
201,958 228,065
12,717 13,876
214675 241,941
(32,958)  (31,145)
(82) (205)
181,799 211,000
7.01 8.14
25,929 25,929

4Q2023A
625,529
(293,761)
331,768
(71,621)
260,205
18,076
278,281
(39,975)
(406)
238,712
9.21

25,929

1Q2024F
576,751
(270,906)
305,845
(68,633)
237,212
12,700
249,912
(37,487)
406
212,831
8.21
25,929

2Q2024F
610,811
(291,292)
319,520
(72,076)
247,444
12,700
260,144
(39,022)
406
221,528
8.54
25,929

3Q2024F
745,409
(339,969)
405,440
(83,859)
321,582
12,700
334,282
(50,142)
406
284,545
10.97
25,929

4Q2024F
787,234
(355,644)
431,590
(86,911)
344,679
12,700
357,379
(53,607)
406
304,178
11.73
25,929

FY2023F  FY2024F
2,161,736 2,720,206
(986,625) (1,257,811)
1,175,111 1,462,395
(253,645)  (311,478)
921,466 1,150,916
57,705 50,800
979,171 1,201,716
(141,403)  (180,257)
729 1,624
838,498 1,023,083
32.34 39.46
25,929 25,929

EHEERNR 56.3% 54.1% 54.3% 53.0% 53.0% 52.3% 54.4% 54.8% 54.4% 53.8%
EEFGER 45.5% 42.0% 41.7% 41.6% 41.1% 40.5% 43.1% 43.8% 42.6% 42.3%
A= E 48.0% 44.7% 44.3% 44.5% 43.3% 42.6% 44.9% 45.4% 45.3% 44.2%
MEM=mE 40.7% 37.8% 38.6% 38.2% 36.9% 36.3% 38.2% 38.6% 38.8% 37.6%
BUFERE 15.3% 15.4% 12.9% 14.4% 15.0% 15.0% 15.0% 15.0% 14.4% 15.0%
FHEE (%)
=E PN -18.7% -5.5% 13.7% 14.4% -7.8% 5.9% 22.0% 5.6%
=R -28.9% -12.7% 12.9% 14.1% -8.8% 4.3% 30.0% 7.2%
REss -30.0% -12.2% 16.1% 13.1% -10.8% 4.1% 28.4% 6.9%
REEERAR -30.0% -12.2% 16.1% 13.1% -10.8% 4.1% 28.4% 6.9%
FEHER (%)
=E PN 3.6% -10.0% -10.8% 0 13.4% 27.0% 36.3% 25.9% -4.5% 25.8%
=il 3.3% -23.0% -26.5% -20.0% 2.6% 22.5% 41.0% 32.5% -17.8% 24.9%
GIEESo 2.1% -23.3% -24.9% -19.3% 2.8% 21.9% 34.9% 27.4% -17.6% 21.9%
ARESRAR 2.1% -23.3% -24.9% -19.3% 2.8% 21.9% 34.9% 27.4% -17.5% 22.0%
BRHFR » ZEIEM - TTAIEEFEG - CMoney | 12A" 3L E1E | 22 E IR & B RIE A2 ENE-FIIREE -
BESRAREZREES - 84 BERT 2024 4858 H TSMC 18 B - £ 258



| 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 -

26 : AITARRE

Name Holding %

National Development Fund 6.38
Vanguard Group 3.98

Capital Group Companies Inc 3.49
GIC Pte Ltd 3.32
BlackRock 3.06

Fidelity Market and Research 2.26
Norges Bank 1.59

New Labor Pension Fund 1.28
Polaris Securities Investment Trust 1.01
Schroders PLC 0.96

ERAE (TE) ~ A EJEM

DD

BERAEZREES - & BERT 202448 8H TSMC 519 B - £ 258



B 27 : BES%H

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 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

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
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

Advanced Backend Fab 5

Central Taiwan Science Park

EMAR :TEY « ZNGEH

28 : AT

BEMAR - LN EH

RIEEERER

90nm Q
65nm

Q

40nm

28/22nm

20nm

16/12nm

10nm

=
AR

SRIREZRE

= A
=

5 -

c@mERT

2024 4 B8 H
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30 : EUWERAA

29 : REZWRIET
m3nm m5nm u7/10nm = 16/20nm
28nm 40/45nm 65nm 90nm
®0.11/0.13pm ®0.15/0.18um ®0.25um and above
100% -
. 1H H H H H H =H N
80% -
70% -
60% -
50% -
40% -
30% -
20%
10% -
0% -

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

mSmartphone ®HPC mloT = Automotive ~DCE  Others

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

10%

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

EMAR - NEH  TARE

EMAFR - LEH  TARE

B 31 : Slgigz

32: BHX - BER - FHX

NTSbn M Sales (LHS) — YoY (RHS)

613.14 625.53 625.53

42%
36%
30%
24%
18%
12%
6%
0%
6%

1Q22 2Q22 3Q22 4Q22 1Q23

# Gross margin + Operating margin @ Net profit margin

o r"AF__dk—-‘\\\»-nﬁ»——a———n
o */f*”’éﬂﬂA\\x\\*__*_—a
40% /"_.—’_\\’___.__‘
30%
20%

10%

o,

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

EMFE - CMoney ~ A &M

EMFE - CMoney ~ A\ FEH

B 33 : &RERES

[E 34 : BRREHRE

# Days of Inventory + Days of Receivables
® Days of Payables = Cash conversion cycle

200
160 m\
120

80 '___.ﬂ__.——ﬁ——’_.\‘

40 ye e e A A A o A

Days

0
40

-80

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

NT$mn M Free cash flow
224669.13
220000
180000
146728.08150037.53
140000 12112648
110034.97
100000 82746.12

68021.52
60000

20000

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

-20000 4Q23

-60000

-100000 -83286.24

BB - CMoney ~ A\ GE1

BB - CMoney ~ A\ G/&7H

FERAREZREES ° =)

smERLT
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| 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 aFEERFTARETFRNASTPHBIMALEE -

> 7 ESG & LRRIE : SRBENEERREBNRPEKE  BXTERTRRETENTIOKENRE - AIRBELE
M ESG BB REREHNEE - ERERRKANERS -

> ERIASIE ESC #RELMMITH : STEEEHHEK ESC HENSEAKENMRITNHRE - TERATMERBRIEEK
B 4 - EEERERIZEIERR 272 IS 1SO 5001 ] ISO 14001 & - M5k - £ 2020 FEBEEKEHERLIE
FFEHM - BEANERER - ASRBERAT ZITEEE] - FRINERZ H 2 BRI R P U BIE 1R 1RAVH B
ZIRIKEE -

35 : ESG 9

SRR

ESG #% 13.1
£ ESG & IR (A) 45.9
ERIASIE ESG #BE LHI#TA (B) 76.8

R R L[5

BZEHET(1~100 - 1 BRE) 1

B - Sustainalytics (2024/4/3)

Ft1 ESG A 7H=A-(A* T/7Z/Z f# /A 7*B/100)

FE1-1 ; DIEEBEREFE 01 2R A BIE -
FEAE . BME (0-10) 1€ (10-20)

52 JESG #% & (20-30)

S (30-40)

115 (40+)

#3 B 1€ (0-35) | b (35-55)
24 HITHH BT - % (0-25) |5 (25%50) [EXCRLD)

36 : K= 37 . BERBEHNE/HREE

mn m3 mmm Total water comsumption L/12" wafer Metric tons mmm Taiwan fabs emissions tCO2e/12"
120 —Water comsumption per wafer-layer 160 6,000,000 ——Emission intensity 0.006
140
100 5,000,000 0.005
120
80 100 4,000,000 0.004
60 80
3,000,000 0.003
60
40
40 2,000,000 0.002
20
20
1,000,000 0.001
0 0
2018 2019 2020 2021 2022 0 0
2018 2019 2020 2021 2022

BERKRE . 25 &+ - Reuters EMAR - A ER - Reuters

FERAREZREES - 22 B - 3£ 258
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BEERER EF=

ﬁﬁﬁalé% 2021A  2022A  2023A  2024F  2025F ﬁﬂgﬁlé% 2021A 2022A 2023A 2024F 2025F
REBRPIRE 1,064,990 1,342,814 1,656,750 2,044,537 2,550,627  EZUIA 1,587,415 2,263,891 2,161,736 2,720,206 3,311,866
=5 193,102 221,149 290,755 309,736 356,048 HERA (767,878) (915,536) (986,625) (1,257,811 (1,508,169
FEU IR R ZE 48 198,301 231,340 236,099 266,551 313,742  EBEEF 819,537 1,348,355 1,175,111 1,462,395 1,803,698
HitRE&EE 150,679 257,594 46,242 53,453 53,453 BEEH (169,223) (226,708) (253,645) (311,478) (365,014)

REEE 1,607,073 2,052,897 2,229,846 2,674,277 3,273,870 HIHER (7,559)  (9,920) (11,253) (15,476) (18,215)
RARZEZIRE 21,963 27,642 27,642 27,642 27,642 MEER (124,735) (163,262) (182,370) (224,645) (268,485)
EEEE 1,975,119 2,693,837 2,962,508 3,360,159 3,662,849 ERER (36,930) (53,525) (60,021) (71,357) (78,314)
mEE 26,822 25,999 24,297 24,297 24,297 HihZE A 0 0 0 0 0
HitEReENEE 94,527 164,405 119,843 133,437 133,437  EEFH 649,981 1,121,279 921,466 1,150,916 1,438,684

ERBEE 2,118,431 2,911,882 3,134,290 3,545,535 3,848,224 FEWA 5,709 22,422 58,175 40,000 40,000

ERE 3,725,503 4,964,779 5,635,027 6,219,812 7,122,094 MNEER (5,414)  (14,417) (14,338)  (3,200)  (3,200)

FERIRFR % 48,723 56,522 60,343 67,231 77,284 FIBWAZE 295 8,005 43,838 36,800 36,800
RERER 114,921 0 0 0 0 REFZEX)ZFE 5,603 7,798 5,701 8,000 8,000
HIEEE 575,859 887,704 892,071 847,790 861,273 EREH 13,663 4,506 (1,839) 0 0

mENaE 739,503 944,227 952,414 915,021 938,557  EMhEIMNIAGEH)BEE (6,415) 2,602 10,005 6,000 6,000
REMER 3,309 4,760 4,383 4,383 4,383  MAIAEE 663,126 1,144,191 979,171 1,201,716 1,489,484
Hiha EREE 811,958 1,055,303 1,131,142 1,131,142 1,131,142  FiiSMER (66,053) (127,290) (141,403) (180,257) (223,423)

REERE 815,267 1,060,063 1,141,703 1,135,525 1,135,525 D EREFF 533 370 729 1,624 1,624

BfEEE 1,554,770 2,004,290 2,094,117 2,050,546 2,074,082 SREBATZRELHE 596,540 1,016,530 838,498 1,023,083 1,267,685
[N 259,304 259,304 259,321 259,321 259,321  MATSATHEEHEATFR 1,090,935 1,593,195 1,473,660 1,890,635 2,276,918
BEANE 64,762 69,330 69,879 69,876 69,876  FABESIREE (NTS) 23.01 39.20 32.34 39.46 48.89
RBRE 1,906,830 2,637,525 3,186,556 3,815,720 4,694,466

fHiEE (62,609) (20,506) 0 0 0 RO AR A

REEATIZER 2,168,287 2,945,653 3,515,756 4,144,917 5,023,663

Je IS 2447 14,836 25153 24349 24340 TEMBEHKRSW

BRI 4RER 2,170,733 2,960,489 3,540,909 4,169,266 5,048,012

FNE12 8 2021A 2022A 2023A 2024F 2025F
BRAR . NGB - AR
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