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® Lk gk
2Q24 a9 He3g K 40.1%, 4 F) I8 Fe 55 B RO B 238 K 36.3%.
5 1Q24 481k, 2Q24 Mg K 13.6%, & F)IE3E K 9.9%. vA £ Tt K,
2Q24 Nk 208.2 1L E T, FlHigK 32.8%, FILigK 10.3%. FE
EA)F A 53.2%, FAFNEEA 42.5%, #F)HEFEH 36.8%.

® RAHRE
%32 Bt 3Q24 A 224 10 E 232 /2 £ U A, AT 1 £t 32.5
#H 6 T EyICEABR, EAFE A 53.5% % 55.50%Z ), & Ak F)iEE R
it 42.5% % 44.5% 4],

® 3nm F&IIFN
3y kBT L L SHEICAG 15%, 520Kk & 35%, 74K E 17%. 7

KA E AR LG B E NG 67%. 2Q24 k% 5 F 34Kk F5
AR ARGZHE R, Ao OF T NET B XK. 3Q24
T fe F A 5 A LA 66AR K 69 F KA sh o 8] AR e T2 H AR 690k
FHK.

o Al AR £IRFH H %
S AR A AR A B AMD 8] 4T Al Aeig /Al GPU #9:% | AT
KIAE CoWoS /Zili 35, HIEN 3] £ 1Q24 ks ehgil, 68 A
Ak 3FZH Al MAF A Z L3 F 5 15~20%(45 5] A high-teens)
S .

@ HFEW
KAVIN) & A2, 24/25/26 4 )3 44 F)3E A 11091.9/14233.0/15970.6 12
& M, yoy 32.3%/28.3%/12.21%. EEZIRFHEF Z 3nm FIARATT K
RBTHE A, Al BHRRTMAF LSS, HEBTRELR, a3
24/25/26 4 PIE 45| 4 26.2/20.4/18.2 4%, 24/25 “4&F £ B F 51Kk
A EAT L P38 29.28/22.61 45, BREBEE, 4T WEEH” A,

® N Fei® 7
PRAENFRT B E S B H TR T AR RAT; Al F R ARATRA.

o T EM 54847 25 BEETH
EX 32 ¥rr 2023A 2024E 2025E 2026E
ERIXION 2,161,736 2,813,260 3,497,790 3,929,925
BRI (%) -4.51% 30.14% 24.33% 12.35%
V24475 (GAAP) 838,498 1,109,190 1,423,300 1,597,060
VAEAFER 1 (%) -17.51% 32.28% 28.32% 12.21%
ROE (%) 24.07% 24.18% 23.70% 21.02%
HRKE () 32.3 42.8 54.9 61.6
&% (PIE) 19.7 26.2 20.4 18.2
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1.6 RuLRFR

1.1 28] By

ERVURARE —KBARL] . 2270 0FELHET EOKRITIRSE, 08
3nm/Snm/7nm £ 0.25um FHAE P EORITIRS; ARG R 69458 AT X o
A eeit B (HPC), FReFH, HEFEN, R LT, EFLTFE. dREL9HE
SEPHER, AMD, EARA, 5B, BAA, 1iE, &4 R, Realteck, Novatek.

B 1 6RVUHESHEHEAFHREFTHET)

2024/9/25

JI7% : TWD/USD 31.20 32.23 32.50 32.50 31.4 324 32,5 32,5
FiEE(BHET) 2023 2024E 2025E 2026E 1Q24 2Q24 3Q24E 4Q24E
é‘v‘ = ‘% (TSM) 2023/12/31 2024/12/31 2025/12/31 2026/12/31 2024/4/30 2024/7/30 2024/10/30 2025/1/30
LN SN "2,161,736 2,813,260 3,497,790 3,929,925 592,644 673,510 756,607 790,499
LA - USD 69,297 87,296 107,624 120,921 18,873 20,819 23,280 24,323
yoy,% -4.5% 30.1% 24.3% 12.4% 16.5% 40.1% 38.4% 26.4%
40q,% 5.3% 13.6% 12.3% 4.5%
B A A 986,625 1,281,952 1,521,593 1,700,342 278,139 315,385 337,447 350,982
% HEA L 45.6% 45.6% 43.5% 43.3% 46.9% 46.8% 44.6% 44.4%
£, 54 71,175,111 1,531,308 1,976,198 2,229,584 314505 358,125 419,160 439,517
yoy,% -12.8% 30.3% 29.1% 12.8% 9.8% 37.6% 41.3% 32.5%
40q,% 5.2% 13.9% 17.0% 4.9%
% M L 54.4% 54.4% 56.5% 56.7% 53.1% 53.2% 55.4% 55.6%
i R & LAk 253,645  -298,712  -371,972  -416,624 -65,487 71,569 79,444 -82,212
% AL 11.7% 10.6% 10.6% 10.6% 11.0% 10.6% 10.5% 10.4%
2 b A1 (GAAP) Y 921,466 1,232,596 1,604,226 1,812,960 249,018 286,556 339,717 357,305
yoy,% -17.8% 33.8% 30.2% 13.0% 7.7% 41.9% 49.0% 37.3%
qoq,% -4.3% 15.1% 18.6% 5.2%
% ML 42.6% 43.8% 45.9% 46.1% 42.0% 42.5% 44.9% 45.2%
FIA) 8% 82,968  -123,406  -180,925  -215,900 -23,533 -38,711 28,751 -32,410
% HA L 3.8% 4.4% 5.2% 5.5% 4.0% 5.7% 3.8% 4.1%
Ja 5 % £ (GAAP) " 838,498 1,109,190 1,423,300 1,597,060 225485 247,845 310,966 324,895
yoy,% -17.5% 32.3% 28.3% 12.2% 8.9% 36.3% 47.4% 36.1%
qo0,% -5.5% 9.9% 25.5% 4.5%
% M L 38.8% 39.4% 40.7% 40.6% 38.0% 36.8% 41.1% 41.1%

AR IR w8 TR, SRR AT

SR PERFE THMAXRTILS, FTHEF OEFR, AMD. EfFEfg
BEAXS Fabless &HRKHEF, EFHAGH HEREAATLARTHR., H52
AR, AR e F F ey E RS, eR8A AL KL T 6k Fidat g
IEHR, HETTHHER, S—FAETHALTHEFHA.

& B R TR ILEF LT F oW =R L, SARIA LRI AR
RIERGRERF. BiEERRAFASMERN REL S KSR 4T, #End)
BT EI KRR ok ey —30 5, T T 2027 SRR I 441575, R R S 470 A% 24
F . TibfeZ et BARRG B AT K i RIS 22—, #—FRiT &
AR R ARG AT L e i R AR T 9 RWTIRALE R e R,

HOF AR R R E& 5 BRI
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2.0 B AR TAT L
2.1 47 WG
AR IAT(RF B = 2 E 4445 IDM)&AZ-S) B 3SR E(TSMC), =2
#ah B TR 1T, BEd(UMC), #&:%(Global Foundry), 7% EFR(SMIC)Fwfedr ¥ 5

.

A 3 CARIHFEFTHEN (FFEL)

Table: Global Top 10 Foundries by Revenue, 3Q22 (Unit: US$1 Million)

Total

Bevenue

Market Share

3Q22 : 2Q22 QoQ 3Q22 2Q22
1 TSMC 20,163 i 18,145 | 11.1% | 56.1% | 53.4%
2 Samsung 5,584 5,588 -0.1% 15.5% | 16.4%
3 MC 2479 2.448 1.3% 6.9% 7.2%
4 GlobalFoundries 2,074 1,993 4.1% 5.8% 5.9%
5 SMIC 1,907 1.903 0.2% 5.3%; 5.6%
6 HuaHong Group 1,200 1,056 13.6% 3.3% 3.1%
7 PSMC tel 656 -14.4% 1.6% 1.9%
8 VIS 438 520 -15.7% 1.2% 1.5%
9 Tower 427 426 0.2% 1.2% 1.3%
10 Nexchip 371 -22.5% 1.0% 1.4%

Motes:

35,205

(1) 2Q22 - - USD$1 = KRW$1,261; USD$1 = TWD$529.4
(2) 3Q22 - - USD$1 = KRW$1,341; USD$1 = TWD$30.4

(3) Samsung's revenue encompasses the contributions from its foundry business unit and
System LS

(4] PSMC's revenue only refers to its foundry revenue.

(5) HuaHong Group consists of HHGrace and HLMC.

(6) Nexchip's revenue figure is the estimated median value of a range announced by the
company.

KRR Trendforce, 4&ZiE 5B FT

FF AR AR €& 5 o FAF AL 6 /18 IEAR RIS
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AR 42022 58 HRIHAETHHH (%)

=IDC

Worldwide Top 10 Foundry Companies,

2022 Market Share

9
71% 3.4%

5.3%

5.9% s ‘

6.8%

m TSMC ® Samsung Foundry = UMC
m GlobalFoundries = SMIC Top 6-10
m Others

Source: IDC 2023
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FRFRY T REIA.

o BBAMBE: ZHINNKTRETOHA, WRT Nxt@iEeissl, A
I THER, RS T MR8 XA,

® fRAbFhH: B R WIAS R EN T R AR A FINFET X& & 2K HFET
IR, &G T Rk,

o fEShHALRA R T R FINFET 49 = 44 M A £ R b db R RT 89 R
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® CoWoS
CoWoS L ¥ X]4~4 CoWoS-S, CoWoS-R #= CoWoS-L:

1) CoWo0S-S: CoWoS-S £ CoWoS F 4 ¢k K. © A S beaeit H A
RABTRRM R 5 ERBEFH RN K, X—ah A RAZARERT G R LA
L% B R HBM R E A4 R R . €Tl LFHF KT 2X reticle size (%)
1700mm?) & Interposer, % % T/~ HBM2/HBM2E = 7 #4947t SoC &
k. #&3 Trendforce A%, #AHiA 4 H100,H200 F= AMD & MI300 #viE A
CoWoS-S #EH# K.

2) CoWo0S-R: COW0S-R £ CoWo0S ZHAHER#%EN—N, €AH InFO &
AR42 /A RDL Interposer #4TZi%, 7|2 £ HBM( &% %4445 )= SoC &
MERT, RETFEHARG AL, RDL 25 R RESMAMEM KR, EH—72
BIPAR e, AP EMIEIRT C4 IREMTEN, SFAFHHEY RERT,
VAIH R BT e E K.

3) CoWoS-L: CoWoS®-L 44 CoWoS® -F& Fag—H SR e BHE, %46
7 CoWoS®-S #= InNFO # Kejtk &, B %A LS| (Local Silicon
Interconnect By 3fAEE ik ) SH L ERRERIFOER, AT SHELiE
VABAE R RDL E#tATw Al TAE4r, 27 doAeds T LEX MM BER ~F 2% 55,
.45 1x SoC + 4x HBM L4k, RERFH RE|EZXRTUERE L EH . RB
Trendforce A~4, ¥ Apik#) Blackwell &A% F CoWoS-L #EH K.

A% 9 CoWoS BT

¥ 'E{Dﬁf’ﬁ'
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Interposer
Substrate
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Chip-on-Wafer-on-Substrate

TR NE) TN, i AR T
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3. A AR

3.1 EFHHEMEK

BA 10 & REMSHFHAMEEL

2024/9/24
;% : TWD/USD 31.20 32.23 32.50 32.50 31.4 32.4 32.5 32.5 32.5 32.5
FHE(EHFTE D) 2023 2024E 2025E 2026E 1Q24 2Q24 3Q24E 4Q24E 1Q25E 2Q25E
& RE (TSM) 2023/12/31 2024/12/31 2025/12/31 2026/12/31 202414130 202417130 2024/10/30 2025/1/30 2025/4/30 2025/7/30
FRAMA " 2,161,736 2,813,260 3,497,790 3,929,925 592,644 673,510 756,607 790,499 751,473 845,996
Fa A - USD 69,297 87,296 107,624 120,921 18,873 20,819 23,280 24,323 23,122 26,031
yoy,% -4.5% 30.1% 24.3% 12.4% 16.5% 40.1% 38.4% 26.4% 26.8% 25.6%
gog,% -5.3% 13.6% 12.3% 4.5% -4.9% 12.6%
ER TP N 986,625 1,281,952 1,521,593 1,700,342 278,139 315,385 337,447 350,982 339,666 371,392
% BN L 45.6% 45.6% 43.5% 43.3% 46.9% 46.8% 44.6% 44.4% 45.2% 43.9%
EXLR] " 1,175,111 1,531,308 1,976,198 2,229,584 314,505 358,125 419,160 439,517 411,807 474,604
yoy,% -12.8% 30.3% 29.1% 12.8% 9.8% 37.6% 41.3% 32.5% 30.9% 32.5%
qoq,% -5.2% 13.9% 17.0% 4.9% -6.3% 15.2%
% HA 54.4% 54.4% 56.5% 56.7% 53.1% 53.2% 55.4% 55.6% 54.8% 56.1%
FA R & Ak -253,645 -298,712 -371,972 -416,624 -65,487 -71,569 -79,444 -82,212 -81,159 -92,214
% AL 11.7% 10.6% 10.6% 10.6% 11.0% 10.6% 10.5% 10.4% 10.8% 10.9%
# 3k £ i (GAAP) v 921,466 1,232,596 1,604,226 1,812,960 249,018 286,556 339,717 357,305 330,648 382,390
yoy,% -17.8% 33.8% 30.2% 13.0% 7.7% 41.9% 49.0% 37.3% 32.8% 33.4%
qog,% -4.3% 15.1% 18.6% 5.2% -7.5% 15.6%
% KA 42.6% 43.8% 45.9% 46.1% 42.0% 42.5% 44.9% 45.2% 44.0% 45.2%
HBLlF) -82,968 -123,406 -180,925 -215,900 -23,533 -38,711 -28,751 -32,410 -38,325 -45,684
% KA 3.8% 4.4% 5.2% 5.5% 4.0% 5.7% 3.8% 4.1% 5.1% 5.4%
a2 & 4 £ (GAAP) " 838,498 1,109,190 1,423,300 1,597,060 225,485 247,845 310,966 324,895 292,323 336,706
yoy,% -17.5% 32.3% 28.3% 12.2% 8.9% 36.3% 47.4% 36.1% 29.6% 35.9%
goq,% -5.5% 9.9% 25.5% 4.5% -10.0% 15.2%
% HA 38.8% 39.4% 40.7% 40.6% 38.0% 36.8% 41.1% 41.1% 38.9% 39.8%

AR ) IR, LRSI AT

3.2 AxHAEL

EAVFN & £ 24/25/26 4 )384F)0E A 11091.9/14233.0/15970.6 124 T, yoy
32.3%/28.3%/12.21%. E-ZIRHE F % 3nm FIAZBA T aK R B3E e, Al F4RK LT
BN kA 5385, 0 BT A B R, 8] 24/25/26 4 PIE 431 26.2/20.4/18.2
1, 24125 A& T £ B F FIRE & Fo )i AT P44 29.28/22.61 1. G RBE, &
T HH IFK.

A& 11 68 ETRANEE (15 BHFET)

PR i’ E R A EV/IEBITDA (x) P/E (x)
2024(FY1)| 2025(FY2)| 2024(FY1)[ 2025(FY2)

Taiwan Semi Sp ADR TSM-US 16.13 13.40 20.37 18.16
Applied Materials AMAT-US 19.08 16.54 22.52 19.68
KLA KLAC-US 20.75 18.44 25.42 22.52
Lam Research LRCX-US 17.96 14.38 21.69 17.12
GlobalFoundries GFS-US 8.82 7.75 28.30 20.62
Teradyne TER-US 29.68 20.09 42.42 27.36
Entegris ENTG-US 21.47 17.73 35.27 25.82
Onto Innovation ONTO-US 32.70 24.81 38.28 29.57
34 {4 20.82 16.64 29.28 22.61
¥ {3 K 19.91 17.14 26.86 21.57

FAtR K. Bloomberg, 2esiE AR P

R AR R E & F A BHY 15/ 18 EAFF AR
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W H-k b B AR
el L3 BHEE T FURCE 3 ERX
2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
W RF W 1,465,428 2,568,748 4,004,307 5,595,546 DTN 2,161,736 2,813,260 3,497,790 3,929,925
R 2 202,010 262,894 326,862 367,244 LI 986,625 1,281,952 1,521,593 1,700,342
Ny 250,997 326,128 387,093 432,566 ER IR 1,175,111 1,531,308 1,976,198 2,229,584
AR T~ 275,598 278,354 281,137 283,949 FLE R & L -253,645 -298,712 -371,972 -416,624
R EA 2,194,033 3,436,124 4,999,399 6,679,306 & Ak A1 GAAP) 921,466 1,232,596 1,604,226 1,812,960
A& F -82,968 -123,406 -180,925 -215,900
T 3,064,475 3,064,108 3,063,816 3,063,328 a4 4 A1 (GAAR) 838,498 1,109,190 1,423,300 1,597,060
HALEE 273,863 284,310 295,697 307,995 A 25,929 25,933 25,934 25,934
w7 E 5,532,371 6,784,542 8,358,912 10,050,629 EPS (#:3#) 323 42.8 54.9 61.6
%A% EPS (#3%) 32.3 42.8 54.9 61.6
BT IR K 481,254 626,298 778,691 874,895
Hte 432,330 436,653 441,020 445,430
R R 913,583 1,062,951 1,219,711 1,320,324
KHt 5 918,283 917,070 915,918 914,813
ESN 217,242 217,242 217,242 217,242
B f &t 2,049,108 2,197,264 2,352,871 2,452,379
Az E it 3,483,263 4,587,278 6,006,041 7,598,249 W 4 547
2023A 2024E 2025E 2026E
0 BAR S it 5,532,371 6,784,542 8,358,912 10,050,629 NI K -4.5% 30.1% 24.3% 12.4%
EBITDA ¥ -17.8% 33.7% 30.1% 13.0%
EEIREE £ -17.5% 32.3% 28.3% 12.2%
EPS3 &k -17.5% 32.3% 28.3% 12.2%
ERIES 54.4% 54.4% 56.5% 56.7%
DR INEES 42.6% 43.8% 45.9% 46.1%
EEIES 38.8% 39.4% 40.7% 40.6%
ALREFR A ET ROE 24.1% 24.2% 23.7% 21.0%
2023A 2024E 2025E 2026E P/E 19.7 26.2 20.4 18.2
4 F)i 29,760 1,109,190 1,423,300 1,597,060 P/B 4.8 6.3 4.8 3.8
A7 18 &K 1,508 1,543 1,574 1,873 EV/EBITDA 17.3 222 16.2 13.4
TIEFATB AL -3,178 10,597 29,043 11,946 EV/IE Ik 7.4 9.7 7.4 6.2
ZEEHNER 28,090 1,121,330 1,453,917 1,610,879
Je B RH 91.6 91.6 91.6 91.6
CAPEX -1,069 -1,176 -1,282 -1,384 R 3 R 33.6 33.6 33.6 33.6
H Al -9,497 -10,447 -11,387 -12,298 R AR 2K R # 80.1 80.1 80.1 80.1
BEEHALR -10,566 -11,623 -12,669 -13,682
N RS 2.70 3.09 3.55 4.10
K A -1,250 -1,213 -1,152 -1,106 A E 2.40 3.23 4.10 5.06
HE & -395 -411 -427 -444 RALE 1.83 2.66 3.55 4.52
HAe -11,988 -4,764 -4,110 -4,407
BRI EH AR A -13,633 -6,388 -5,689 -5,957 %A 547,145 1,651,678 3,088,389 4,680,734
AL 16,554,059 29,031,970 29,031,970 29,031,970
BRI A5 1,465,428 2,568,748 4,004,307 5,595,546 & A (EV) 16,006,914 27,380,292 25,943,581 24,351,236
AR AN, ARSI
BIFH AR R ER 7 P BIF RN 17 /18 PEAFRARAE
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AHATIR L AR B E R A

AN R, HFEFIRFERFFAL, REXFRFHEEANKFFE, THIRT ¥ 7R RIESFR T AL
BRG], AT LT AT F, ET4E7 LB FAMAMETEFTAR. 2015 FKaHIRS = % B 2017 4
Mg Fw e . PakiEd %5 S0010521080002

F2EH

2H7 I 7 B

RAREF L AT BEA F BEA LRI T 4R AT E R PO 45, A SRS E . A FHGHAR T %,
R A RAHEZ &, IR Bl B RRE, KRS RAGEEFZEH RO THATAZE, RAAAFX L
2 80 AP SR T A RMAEATIRAE, & RRIERT 80915 S IR AL AT R £, RE 6912 &4 8 AL
BhE., AALERG LS. NERL. RELHERLEAIRE T 69 Bk H 5 LS & M B4R A AT X,
AME, DAL R AT H Z 5 02 ERTh, 4Lz .

%5~

A IR KPR TR 8 20 BHE A BB E HE R 24, LREEEFRTEN LS TAE. ARE b 4 iE 51
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, Lii ot
RITAREH . TH, {oxtiXsf3 & a9 A B T E M TYAEFTIRIE, AEFMEFLT, KRS T a3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE). A T RH KRAM FARBEL T H — 2R A,
REBRFH»FRFTMA, ETAIEFTABEL RIRE F 6914 A 257 5| BAEATIR K RAEFT o0 E. BT H S5
AR, LB BT AR RS ANE] . RG] R TRE REIM A K, SR 5B PTB R IR 7T 2
HA A T IR B 098] T RATHREAFFRATR B, 3BT 48 A X b 8] R TARATIR S-S AR S,

RIREAL G 4T B P AL, RELZAEFFFRTIT B EIZA, AR IR AT I3 RAFOAEAT 7 KB AT
KGN . BB REH R, RAERSLLEATEMA, RAAEATIZICALN ) ARG ot XAEA . 4ok 5] A K,
HERALAR, FbIRGAZIE R RPITIFRFFT, HFERN B A RZGERFTIT, LRGSR HATH 5
RFEG G| R A B, e RZRNE) KA, Ao B HEBRF L RRE, PF5IRG—WEREEE T EhA A HEER
A ERIE, KNS FRG LT R TR AR A,

F IR RBA
ARIREZEAZ A6 NA RN, iEA (RATLAGHL) A8 T Bl H48 KB4 T 9 RAE G809 TRk @Ak 4 2, A
FEVA P iR 300 4544 A, BT ZART HvA ZABRAR (AT a4k 4749 ) REMAMT F840 (AT 45404749 )
hE A HATHABAIRECH I, EE T HAAITE LIS RATE 500 53 H £ E, LT
ATk BAR 2
WH—REK 6 MA GBI A FANL T A EIRE 5% L,
FH—Kk 6 NANERTKARLE TR AR EFHMEEA£-5%E 5%;
BIF—AK 6 MNAHRTKAEFEE T HIREIRE 5% E;
28] IR BAR R
FEAN—KRK 6-12 /N A 698 FBER R AL T 37 B F5 4L 15% VA Lk
WHF— Rk 6-12 A A 693 T A FAR L T 3% 2R BS54 5% E 15%;
P — Rk 6-12 A @R T AE R 5 T I AR R Fhhe EAR £-5%E 5%;
BAF—REK 6-12 MR IR FTR AR K T 3R EF54 5N E;
FH—KRK6-12NMA R TMRBEELE T H A AIH 15%0 1;
TP R — B Tk RIS 20 Fokf, BN @ ERMINERGETRIA SIS, REEWER, FHIEL
SR A E AR,

VHEARARR EE W EAFEBLHA 18 /18 SEEFFRIRE



