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AFEFES] 2024-2029 4F GPU. ASTC Az AT IR%S-%8 CPU AH e\ CAGR FEEUR
K 45%, BI{EA 2023-2028 4EWCN CAGR Hy 50%. FATIAKEZTIR 17k T™T
71K B AR ASIC &5 AT s 42 T PLE GPU B RS K s 218. 70 2670
T—fRN2. N2P. A16 |2 [EAERRHERERE & M = TAE, ZH—A% Ak 260.00 25 7t
N2 HIFLET 2025H2 B¢, BRI, AOkMEA T EE. 0 Y '
FISAIE LA K N2 F=RE e s #iBE 3-bpet B, (HAGiEHIFE (+18. 88%)
F1vs A B8 71 F0 2 BE A FH 2R B3 T 2R Bl 4 - B R Rk 59%. i 224RRG TSM
SebE Pk Y kiR HHE, CPO FoR B EWHEE O BEE: A 51. 87 121
Q4 iﬂ‘?y\lu%%%q&)\ 1534. 8 /fZA%ﬁém’ [E tti& 79- 6%0 /A\\Eﬂjtg’gl FE‘,[E 10473 /fz‘%ﬁ
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A LI 131%/35%/20%4 %) 8. 5/11.5/13.8 Jifr. ARBWEHIR OS2 AE/MK 222,20 S06/110.29 %
B 51 B S5 AZ AL ASIC JL[FRIFE R CPO iR, FE454  CoWoS. S ;g 2 5
SoIC %)%, A KAT U W M G T 645 e 1ok EE L o . EEa
. . - HH 75 A:n‘n/—IE 2y L. %/\
FARG 260 72, MRESEAWR: A0K5 AT EICOAR g agn, o FIARRRS
KT B E R S . 2025 S4EETTRNTR 5] R ELg K 25%,
2 HE ) R+ 2 1 JF 2 B R A0 A FF 4 0K B A | &SR JLAE B E IR Blackrock 5. 09%
K. B 2025-2027 e FE TR E 15471/19300/21972 148 & Capital Research &
M, Z4EE AW 30. 5%, X H DCE yE4LE, WACC 4 10. 0%, K- Management 4. 34%
WKy 3. 0%, HEFF HARH 260 270, KA. GIC Private 3. 15%
R 2 SRS, SeiE AR BAR A LT, St 2
FEREA ST WA ) B AN K T
BAHE AR IR
BE12F AL MBEE 23(FFGSR 24 pish SHEFM 26SFFM 27N
BENIRN CATHE M) 2,161,736 2,894,307 3,660,106 4,568,698 4,932,660 :x
55 -4.5% 33.9% 26.5% 24.8% 8.0%
HRE 837,768 1,172,431 1,547,083 1,930,047 2,197,205 "
FH) -17.6% 39.9% 32.0% 24.8% 13.8% .
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HT218. TRITHH AR () 43.3 30.9 25.8 20.6 19.1 AP ararararay
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B S BAN LE
RIR: AT GERL, B T

5.94%

6.40%

8.00%

8.99%

10.38%
Kl 1

F— LERERAE

www.mystockhk.com



B EEESERAHE

20251 A

R HHE

24Q4 W\ TAILE+39%, 1 AT 24Q4 SR 8684. 6 {ZHT &M, [FILLEEK 39%, $1& 269 123576, mTAF L

TSI 258
et

2575 R A Ee+63. 6%

£:1% ADR Y 25 [A] B
+57. 0%, T E—3K
TRHAM 2. 17 50

2025 S FE AT L 380

420 {23576

FEFR 5 FPEA 265 12300, HE TS 258 12370, Ha R
7150 fZF M, A 32. 4%, B HAR S U 1535 {2Ham, REIEK
79. 6%

FZHIFERI 4>, 3nm/bnm/Tom 2 LA b i F2 23 751 DT BRUSCN 26%/34%/14% ,  ¥A EE 43 331
+39%/+14%/-12%. 4% NN ¥4, miEse it E/ A s FHL/ B/ B shik /B iH
PH T R 4> A 5T #k 53%/35%/5%/4%/1%/2% » & Eb 43 ) +19%/+18%/-18%/~
P/ +14%/+14%. 1925 TIAHIE. AMD Kem) RxE AT S A RsREI TR, 2400 HPC
k55 B0 B Be FALSCN & A DL G K A% O

e X K4y, A6Se/ A E /WK HAS/EMEA 43 B oTRRUCN 75%/9%/9%/4%/3%, Hrhdk
L XU FREE+21%.

ARZEE N RNA 3560. 8 LT 6 M, BRIZE 5%, [FLIEK 6pet. HAik 3 IF
ELI K 13. 5%, 496 KA H 2 HE K 37. 2%, 25 FIE 4257. 1 {7256, [
WK 63. 6%, 1A 131.8 (43I0, M T EE—2HHA 124. 8 {23670, LEFHEE
K 49%.

FAERSA)E 3746.8 {2 E ™, REIEK 57%, & 116 123€50, & —8Hm
112123570, Wik 55 ADR USRS [FI ELI K 57%14 2. 24 3E70, & TSI 2. 16 35
JGo WAL 112.3 12370, FEH T HeithilFE LI 20T R A 5 @ oA s 1 24k
Wiiti. HHIE 2582. 6 {48 & M, B4 REMY) 24220. 2 {12 6 M.

BR 1. FEREWREE (BAFEM)

759,692

800,000 47.9% 60.0%
700,000 43.5% 673510 WP%%%0.0%
625,532 625,529
592,644
600,000 42.8% 40.0%

546,733
534,141 508,633

500,000 480,841 30.0%
400,000 20.0%
300,000 . 10.0%
200,000 . : 0.0%
100,000 . -10.0%
0 -20.0%
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I | e 1] [ 1

BRI AR, 5 il
TZEERT: AFRBEE 2501 AT 250-258 1270, YIRS EIF LI K
37. 8%, BAIHEAT 57%-5%, FRIIHEFLEK 4.9 MEd R, KEMERNT
46. 5%-48. 5%, 55| PEFLLIEK 5.5 N d . RE 2025 W4, AREG 4L
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3nm/5nm #1253 ) 5Tk
BN 26%/34%

24Q4 fhEfHE R [F
+16%; ASP [7] FL+20%

TCUINI A IR R 25%, FEESE I, HEFEU ) CPU 2 GPU 25 AT RS o8 &b 3 2%
RIS .
ARZERENFFET] 2025 RAEE AT SCAE 380-420 12.3£ 70, [EIELIE K 27, 5%-40. 9%,

v T0%H T ook AR R ) Rk, 10%-20%F] TRk T2, 10%-20%H Tt 3
RO E,

RK 5 5 AT B CAGR 4 45%, FE—AX N2 #]FER T 25H2 B~

Q4 AT T 9K LLT B S RIRE TTERION 74%, [FELIE K 46%, FRELEE K 15%, Hod
3nm/5nm il #2537 s RN 26%/34%

Q4 AT 12 ~SPEL RS R 3418 /K, [FIELIEK 15. 6%, FRLLIEK 2. 4%, ®ikp=
BEFI %Ik 81. 4%, AZEIE 12 ~FahlE ASP ik 3504 £/, R 20. 1%,
IREEIE K 11, 6%, SoHbdREe A ae 183 .

2024-2029 4F AT Ug AN BEE 2025 4, A w] v RERA TAT K 52 28 TR AT 753K & Fabless | i (22

BN 45%, FE

A7 KV B0 7 Bl B At 24 05 17 3 TR R AR AN SO, iR B YO R EE g < 10%. 3

Hi ASIC I GPU s sk s AR AT DL TN (B Ok Al L3 K 25%.

Wzl

N2 HIFEWFLE 25H2 &=

5 i 1 24w DU AT SO B L A 3 10 75 SRR D 2 AR AT B R T Ak SR A
S ERIRIREAE B SOR, ARITES] 2024-2029 4 GPU. ASIC K55 &% CPU 7 it
ff] CAGR 2 45%. FHrh EEMIKBI Z Az T EHWF ASTC 2 AT 58 i i 1R 1
5, DLATEIETE Q3 Mk &gy FJEHE 600-900 {41f1 ASIC &5 TidgMiis; teah, Ak
I8 GPU IEAXE RGO AR P RO 7 SR R R R A mIT BB I KB 7.

T —ACHI R R, N2 AR R 2025H2 AR, HREHIFE N2P 4 7E 2026H2
e, FARALe AR R I AR R, A HAE 2026H2 &77. TR, AT
FIRS P B R SS 2885 Py 7 ok N2 IR fe A16 IR~ e TSR am 2l G RiumOu ™ S fek fr A
FH A AR R Kk 3, Tl ROk BESE AT A OGN FSE I, S 7= b %o Sl 30 1 A2 75 3R
HERERFHE R K.

PR, HE G 3 2nm d A IEAERUR A @R, T R T 2025
TR EE T KRB 12-28 GURHIFR VAL R TG v, THRIFE 2027 4E5F

RE™; HA— 24Q3 FFHAAES™ 12-28 YRR LEHIFRS ., =) KT 2025 4F
TFREBIFAE 2027 SE3 NT B 0 SEEASRI—) CFF 2404 B N4 HIFE
O, RECEHGE L) KP; ] M=) WaERMRERY, KR N3,
N2, A16 SEHIFR. AR AR 3-5 R4 L) MR I BB 2-3pct [MEE
WEFZE. A, BITRAREKESHmEED Ipct FEFZ. (HEEE N2 F7HE
AN NG 1] N3 72 B e BAS oK 2T 1pet IIBRIZ, FRATTII 2025/2026 £ /A F &
FZ A HIE ] 59%/59. 5%
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F— REESERAF 2025 4E 1 A
& 2. #“HHIBRISFEEBRAN (AAFHET) Bl% 3: EX 8 TREMERE (TH) KASP (£
100% 10,000 3,500
90% 9,000 3,504
80% 8,000 11 7,691 3,000
70% 7,000 2,500
60% 6,000
2,000
50% 5,000
40% 4,000 1,500
30% B M B B ’ 3,000 1,000
20% ¢ ) 2,000
~anRaaieneee = -
0% 0 0
Q2 03 Q4 Q1 Q Q3 Q4 Q1 q Q3 Q4
2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 23222 ngz 23;2 2%;3 23223 2%33 2(5;3 zgzl 4 2322 4 ng 4 ZCOIZI 4
® Above 28nm 28m ®W16/20nm M7nm HES5nm  HE3nm ]IS T e ASP
FORLRIE: ARBORL, 58— i PORERIE: ARBORL, 58— bR
B 4: GFE AT WAYRS Bl#%5: GHHE. Intel. ZEEBHHFIEMEAELE
TSMC Al revenue breakdown Improvement vs. Baseline

Foundry Process Baseline Features

35,000 25% .
20,000 - Power Performa Density
25000 N2 GAA 25-30% | 10-15% | >15%
: vs N3E
g 20,000 =% TSMC | N2P GAA 30-40% | 15-20% | 15%
o
5 15000 10% A16 | vsN2P | GAA+BSPDN | 15-20% | 8-10% | 7-10%
10,000
5,000 5% Intel 18A | vs Intel 3| GAA+BSPDN | NA 27% >50%
o - - m B
o o% SF2 GAA 12% 25% 5%
2021 2022 2023e  2024e  2025¢  2026e 2027 vs SF3
mmm General-purpose Al Custom Al chips (ASICs) Samsung SF2P GAA 23-29% 40% 10%
= CowoS/wafer test Server Al % of TSMC revenue (RHS) SF27 vs SF2 | GAA+BSPDN 15% 8% 7%
FERLRIE: ARGk, S iR FORKIE: SemiAnalysis, 55— Lifg#Es

SertH A Ry TR RRLHEE,  CPO BOREUK B BB B8 0 BLBR

Q4 A E B ELABM SN 1534. 8 (G M, R K 79. 6%. AFITET] 2026 4F

CoWoS FPEEEHEA N SR, FRATTTHITT 2025/2026/2027 4EAF] CoWoS H = HEd4 S ILIA]
131%/35%/20%i% % 8.5/11. 5/13.8 Ji Fi» ¥ Yole %48, it 2023-2029 4F 4Bk 4L 3

HAETIH I CAGR ik 11%, 2029 FHiH A EY KZE 695 /4% 6. RH 2025

L, AE R E R ORE S oAl gk (53%) W EHEh (15%) . AMD
(12%) 8@ (11%)

A, ATEE 2024 FRAEE R IR FIRBIEEFF A K COUPE FiAR, HRHA SolC-X it
FrHES et B, O O B R O T, A NI OB,
SEMLEAR I BHPTAI BEAL A RE R, 2 —4% COUPE 4T 2025 458 i nT 4K 1. 6T Sk
FEARIGUE,  HoAR s % O 3% AR 455 LUK 800Gbps HIFRHE. ARARFHE CPO HiR
A E CoWoS H25Hr, W2t Hikmw B ENMZES, (LHidR LT 6.4 Thps.
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B3 6: 5 E ColWoS B RZFFITHE S

B 7: SR CPO HARMKE

100%

I E— : . @
. e 3D Optical Engine (OE) for Next-Gen Communication.........
3
o, - Optics is crucial for rapid and reliable data transmission and lowering network power consumption for Al
80% EIC-on-PIC stacked using the SolC-X process (COUPE™) offers unparalleled interconnect density while
70% maintaining optimal system power
° We will enable COUPE in pluggable in '25, followed by COUPE on substrate in a CoWoS CPO with a 2x reduction
60% in power and a 10x reduction in latency in '26
° ‘COUPE on CoWoS interposer for another 5x reduction in power and 2x reduction in latency is being explored
.
50/0 Pluggable (OSFP*") CPO with Switch CPO with XPU
o, 1.6Tbps OE on Substrate in 2025 6.4Tbps OE on Substrate in 2026 12.8Tbps OE on Interposer
40% in Pathfinding
30%
S L
20% & [XPU
SO I REE
10%
0%
< 0.05X
FY2023 FY2024 FY2025
ENVDA HAVGO HAWS EAMD EMSFT HXLNX MINTC MOthers

pze!
2y

T2 7 RSk =4 FE
HEEN 30. 5%

PRI AR BURE, 55— LRl

W AFBUR, 5B LR

B a4 260 37T, 4E3FEAPEE

ANFEIRG] 2025 EBATF LR T] 380-420 123670, ARAKALIEIE N2 K DL il R A
RIBARRGE . 2025 £FEFEITOINIEE 25%, KIAEFZFIE 60%: 1) BPH#
BRI R R, N2, Al6 #IFE L TR R®ES, 2024-2029 F Al BERE AHKE
RN 45%, KETHREFEMHER, RRERRZERN S HEEARDBRA A & i &
AN F B M. N2 F=REICYE KRR %! 3nm F=ReF) A 2 148 A B EHHE I T
B R R ESIEAE LA EFREAARE, KABFEEFEZES 60%LLE; 2) CoWoS
St R R RR R 2026 £, AFBMEEE CPO HEHAR, REFERKH
TR OREEERRT R 6.4 Thps.

AT EVE 2025-2027 4 FETIE 15471/19300/21972 {236, —AFHEAHHHE
30. 5%. K DCF ¥EAitifl, WACC 4 10. 0%, KHIKZ 3. 0%, 4E4F HArlr 260
TG ENVF .

&|# 8: DCF fili iR

fRERkIcH
6

$FIREERR 0 1 2 3 4 5 7 8 9 10
{RiZ 2025E 2026E 2027E 2028E

(BA#HED)

CFO 2,430,176 2,732,920 3,539,571

CAPEX (1,212,129) (1,333,342) (1,440,010)

BHYSRE 1,218,047 1,399,578 1,679,494 1,981,802 2,318,709 2,689,702 3,093,158 3,495,268 3,879,748 3,996,140 4,076,063
|[Bmme ks -33.3% 14.9% 20.0% 18.0% 17.0% 16.0% 15.0% 13.0% 11.0% 3.0% 2.0%
TEE2024FNNSRE 1,218,047 1,272,344 1,388,011 1,488,958 1,583,709 1,670,093 1,746,007 1,793,625 1,809,931 1,694,753 24,751,554
IKEHBITINE 60,123,094

WACC
KHRE R

Valuation
ME T
W EERAR

R DRI+ A AES
BAMNE

RAHE (FRE)

DCREZ BRME (FET)
ESmTi=Niil
DCREZ B IE (E58)

42,243,209
-1,201,023

43,444,232

8,377.21

BORACR: 55— BT
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FEEMFHK

Rk ICET- oAb kil
AL ETHA M SRR 1231H AL ETHG T SAER: 125311
2023fF  2024fF 2025f(F 2026f(F 2027%F 2023f%F 2024fF 2025%F 2026fF 2027&
SERR EhR T T T SEfR B4 T T TR
BRgEhD
FEWSBN 2,161,736 2,894,307 3,660,106 4,568,698 4,932,660 FEAIZE (%) 54.4% 56.1% 59.0% 59.5% 60.0%
- FEWSNRAE 986,625 1,269,954 1,500,644 1,852,607 1,973,064 EBITDA FIZ (%) 67.2% 68.6% 75.1% 72.0% 74.1%
EF 1,175,111 1,624,353 2,159,463 2,716,091 2,959,596  1#FIZ (%) 38.8% 40.5% 42.3% 42.2% 44.5%
[S%:5-3 253,834 301,071 376,991 507,126 493,266
- TREEZER 60,873 96,889 87,843 118,786 108,519 EisHEM
- iAEHEZER 10,591 0 18,301 22,843 24,663  {TIEUEERERFMIN (%) 2.8% 3.3% 2.4% 2.6% 2.2%
- IRAIFF R 182,370 204,182 270,848 365,496 360,084 TIAEHEERMIN (%) 0.5% 0.0% 0.5% 0.5% 0.5%
BVl 921,466 1,322,052 1,782,472 2,208,966 2,466,331  FAFAIFIARZER/MIN (%) 8.4% 7.1% 7.4% 8.0% 7.3%
- FESTH 0 0 0 0 1 SEBRFER (%) 14.4% 16.6% 16.0% 15.0% 13.0%
- Bl SIRISER 57,706 83,786 59,294 61,677 59,192 RREXIE (%) 0.0% 0.0% 0.0% 0.0%  100.0%
BRIl 979,171 1,405,838 1,841,766 2,270,643 2,525523  RIIIKERREL 36.59 29.89 30.00 33.00 33.00
- R8sz 141,404 233,407 294,682 340,596 328,318  RI{TMKFRAREL 20.46 18.68 20.00 20.00 20.00
EFE 837,768 1,172,431 1,547,083 1,930,047 2,197,205
rIBShEE 532,191 662,796 965543 1,081,408 1,189,549 MSSIKR
FEWSIEK (%) 5% 34% 26% 25% 8% RUAfR/IRER 37.0% 35.4% 30.3% 25.6% 21.6%
W/ gEErE 24.1% 27.1% 28.2% 27.6% 25.2%
ZEEMIMETSFE 148.2% 155.8% 157.1% 141.6% 161.1%
BEfGR MEkER
2023fFF 2024%F 20256 20265  20274F 2023f%F 2024fF 20256 2026fF 2027%
SERR 4 T TR T SERR B4 T TR T
+ PE5NeEE 1,465,428 2,127,627 2,965,673 3,935,251 5,554,813 + FIE 837,768 1,172,431 1,547,083 1,930,047 2,197,205
+ AR 27,159 0 0 0 0 +i7IH. R 532,191 662,796 965,543 1,081,408 1,189,549
+ R S =R 202,010 272,088 329,573 496,547 395,386 + Efthigze 52,668  -188,519 0 0 0
+ EfthimRah s 498,512 394,245 435210 569,341 508,315 + HSIEERATH 56,852 53,939 82,450 278,534 152,817
b8 Wit I 2,194,033 3,088,352 4,024,848 5,295532 6,752,906 KEENNEHE 1,241,967 1,826,177 2,430,176 2,732,920 3,539,571
+ AR PR 29,617 149,040 149,040 149,040 149,040 + BRI AT -61,493 0 -1,212,129 -1,333,342 -1,440,010
+ ] i 3,064,475 3,234,980 3,481,567 3,733,501 3,983,962 + KEB RS 100,836 79,941 0 0 0
- RitifrlA + KMSRE SIS 3,650 0 0 0 0
+ I 22,767 219,566 219,566 219,566 219,566 IREEHIE 906,121  -864,843 -1,212,129 -1,333,342 -1,440,010
+ Bt ERR= 221,480 0 0 0 0 + BTRFI 0 0 0 0 1
BITHKHRER 3,338,338 3,603,586 3,850,173 4,102,107 4,352,568
5% 5,532,371 6,691,938 7,875,021 9,397,639 11,105,473 + FEHARS (B FS IS 27,909 2,105 0 0 0
+ RIfFIKER 55,727 74,227 90,227 112,798 103,428 + KRS N/ b 0 0 0 0 1
+ EGHARIR 857,857 1,190,298 1,190,298 1,190,298 1,190,298 + LA -8,339 0 0 0 0
RitimEhtafk 913,583 1,264,525 1,280,525 1,303,096 1,293,726 + P4 A 291,722 -363,055  -380,000  -430,000  -480,000
+ kAR 221,625 177,233 177,233 177,233 177,233 + EAhREEDD 58,919 14,649 0 0 0
IS8S:CindES 1,135,525 1,103,837 1,103,837 1,103,837 1,103,837 RIEFrISHE 204,894  -346,301  -380,000  -430,000  -480,000
Bk 2,049,108 2,368,362 2,384,362 2,406,933 2,397,563 I&FLRH 122,614 662,199 838,047 969,578 1,619,562
SRR 3,483,263 4,323,576 5,490,659 6,990,706 8,707,910 HEFEIR 1,465,428 2,127,627 2,965,673 3,935,251 5,554,813
BRI AR FRE S — R
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AEFTARL, AR BENA, AFUMEMTT M M. 5. He B, ERsin REEMEMA . AREEMETE. TR
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SERE, BATIE A SR I EBE R

AR P GRS R ok B 5 — RO AT SERORIEIAG BT, (B T AR BTN . S AT A TR, e
PEBIERRPE,  FFAEAR TR B 7R PR IR B AR IE . 55— Lipsl s B E S BN BUOE . i 5 B ASu Rl P A3
B A R B IR R BUR T AR IEAE AT ST 0 T ARG P s BHER . APk, SeBEVEsEmaTE, ANATfE b .

F— Bl X R AR TR 4, AR TG E . VPR BN, A A — BEE A R S5 R 0 At R o B
Ml HE. B THEE B =45 AROUEMIBARGIE, JFTREN E e, A S TER.

B BHIEAGE R E U= BT IESRE ([ — U= DERIESRk ) B AT SR A SE BN BUREG] F RER S L2-Z 5. 1t
bb, S IR R E — U FAREAT BB CR ARy TRk ), T8 & [— I =DFEsmE] —
BRI [ REG]] ) B A 5 0 5 EMNBURFEG] T AR MR R o £8P RIEB R IR RS oL, AR H 5 —
FiR AR L R BB AR S, RS (EARRT) fE A N RR A 2, BB B IR SE N e L L R ENA AN AT 3%
B AR SR ) R BRI R E

FEA T BRI AE X, 20 RAT Al P AR A P RE S il vl L O A I/ R R AR . AR S AN B AE 1%
5 ] % A R XA AT N B ) R e LA
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