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TSMC Al revenue breakdown Foundry Giants' Capacity Expansion Roadmaps on
Advanced Process beyond 2025
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TSMC-SolC® Empowers 3DIC Innovation

SolC technology has been in production since 2022
SolC technology with 6um pitch for N3-on-N4 stacking will enter production in 2025
Next-generation SolC A14-on-N2 will be ready in 2029
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Marvell Others

PRI AR PR, 5 LR
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ARG 2025 FFFEATIT L 380-420 12370, ARAKKBINAERE N2 S LLF SRR & A
AEREGE ] @, 2025 AAEFE TN IR ELEE AN 25%, KEIEFIZAE 53 BLE%: 1) &
BT —RSEHERIET R, N2, Al6 HIFE L TR KRS, Al4 HIFEHELE 28 4
BF=, 2024-2029 4 Al BEWE W KERN 45%, KEITHEHEHRE, BRER
MK BIEEARANWRA A A HIE MBS BRI B /1. N2 P=RRIeHS B Rk
XF 3nm 7= REF A 2 IR A BT T BB T B IR K B AR K,
EATRBBERRAEE REE L KA IR R RS PRBEERE, &4
I ARIXS 2025 45T 4E N2 TR R/RF ARG HAREKES], FHERITSFEB R
WA 18%EIFiH; 2) CoWoS Seibifdp=e 2025 EMtANR, F—AREearH
AR¥g i — P T A 7 28 & B AR TAT WA Sk s .

RATIAEE 2025-2027 FEEFETME 15244/17599/20026 {2316, —AFHEAHHH
30. T%. SR DCF VEfH{H, WACC 2 10. 0%, KK Ay 3. 0%, A% HARY 220 3%
TGy KNV

&|# 8: DCF fili iR

TRRERKI<HA
6

ITIREERR 0 1 2 3 4 5 7 8 9 10
B 2025E 2026E 2027E 2028E
(BTi¥E M)
CFO 2,142,511 2,443,833 2,780,914
CAPEX (1,068,612) (1,175,473) (1,293,020)
BHNERE 1,073,899 1,268,360 1,487,894 1,725,957 1,984,850 2,242,881 2,489,598 2,738,558 2,985,028 3,223,830 3,320,545
|EEme kS 23.4% 18.1% 17.3% 16.0% 15.0% 13.0% 11.0% 10.0% 9.0% 8.0% 3.0%
EE2025FNIME TR 1,073,899 1,153,055 1,229,664 1,296,737 1,355,680 1,392,653 1,405,313 1,405,313 1,392,538 1,367,219 21,372,519
REHBITILE 52,114,264
WACC
KHAEKER
Valuation
ME T 35,314,759
P e v -1,445,600
i DEERTRIER + AR ARGES
BAME 36,760,360
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DCFEEZ M E (R85
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fr: EAHATMAER: 12H31H g FAWA TSR 12A31H
2023FF  2024fF 2025(F 2026fF 2027¢F 2023fFF 2024fF 2025%F 2026%F 20278
SEfR LR gl b b SEfR LR i b b
BRgED
FEWSKN 2,161,736 2,894,308 3,679,641 4,345,155 5,014,904 FEFIE (%) 54.4% 56.1% 58.0% 57.0% 56.0%
- FEWSBNRA 986,625 1,269,954 1,545,449 1,868,417 2,206,558  EBITDA FZ (%) 67.2% 68.3% 67.1% 64.7% 62.3%
EF 1,175,111 1,624,354 2,134,192 2,476,738 2,808,346  1FFIZE(%) 39.4% 40.5% 41.4% 40.5% 39.9%
BFZ 253,834 301,070 379,003 464,932 566,684
- (T EEZER 60,873 83,745 88,311 112,974 140,417 BIiEERM
- A EHEZER 10,591 13,144 18,398 21,726 25,075  fTEUETRERFR/BIN (%) 2.8% 2.9% 2.4% 2.6% 2.8%
- IARAIFFRFX 182,370 204,182 272,293 330,232 401,192 THIAEHEERMIN %) 0.5% 0.5% 0.5% 0.5% 0.5%
E\AE 921,466 1,322,053 1,755,189 2,011,807 2,241,663 FAFAIITAZERMIN (%) 8.4% 7.1% 7.4% 7.6% 8.0%
- FEZE 0 0 0 0 1 SERRREER (%) 13.1% 16.6% 16.0% 15.0% 13.0%
- BAAMNSIRISER 57,851 83,787 59,610 58,660 60,179 RREIER (%) 0.0% 0.0% 0.0% 0.0% 100.0%
FeRiAliE 979,316 1,405,840 1,814,799 2,070,466 2,301,842  NIMIKFRRER 36.59 29.89 30.00 30.50 31.00
- FrfSfise 128,289 233,407 290,368 310,570 299,239  RIfIMKGRREL 20.46 18.47 19.00 19.10 19.30
ERE 851,028 1,172,433 1,524,431 1,759,896 2,002,602
FIBShHE 532,191 653,611 714,392 800,119 880,130 MR
FEWSIEBK (%) 5% 34% 27% 18% 15%  RAfRIEErE 37.0% 36.1% 30.9% 26.6% 23.0%
WINEEF= 24.4% 27.4% 28.1% 26.1% 24.2%
ZEMIESREFE 146.0%  155.8% 140.5%  138.9% 138.9%
BrEtiinE MEREER
2023FF 2024%F 20258 20268 2027¢F 2023%FF 2024fFF 2025%F 20268 2027%F
SEfR B T TR TR SEfR B vl TR vl
+ & ESUEER 1,465,428 2,127,627 2,821,526 3,659,886 4,667,780 + B 979,316 1,405,840 1,814,799 2,070,466 2,301,842
+ GRS 27,159 63,138 63,138 63,138 63,138 +ifIH. B 532,191 653,611 714,392 800,119 880,130
+ RIKER S =R 202,010 272,088 332,785 393,392 458,455 + HfthiEze 52,668 62,984 0 0 0
+ EAftRahEssr= 498,512 625,291 676,202 751,129 806,339 + IFNSIEERAEDN -56,852 13,351 -96,312  -116,182  -101,819
RItRanErT 2,194,033 3,088,352 3,893,858 4,867,753 5,995,920 + IBIE TR -159,875  -183,640 -290,368  -310,570  -299,239
+ BaR P B 29,617 37,248 37,248 37,248 37,248  ZENRHILEIE 1,242,112 1,826,177 2,142,511 2,443,833 2,780,914
+ R R 3,064,475 3,234,980 3,589,200 3,964,555 4,377,444 + U RELE 704 895 0 0 0
- RitiFlR + PR 949,817  -956,007 -1,068,612 -1,175,473 -1,293,020
+ L 22,767 26,283 26,283 26,283 26,283 + W L Ak E IR -61,493 -67,145 0 0 0
+ EftKHAER = 221,480 304,902 304,902 304,902 304,902 + H R 3,650 3,833 0 0 0
ST EErT 3,338,338 3,603,413 3,957,633 4,332,987 4,745,877 +H AT ) 100,836 153,581 0 0 0
BErE 5,532,371 6,691,765 7,851,491 9,200,740 10,741,796  HXBHIEZI S -906,121  -864,843 -1,068,612 -1,175,473 -1,293,020
+ RIATIKER 55,727 72,801 88,095 107,448 125,903 + SR 27,909 -26,497 0 0 0
+ EfFEHAtA iR 857,857 1,235,855 1,235,855 1,235,855 1,235,855 + BLEIF 291,722  -363,055  -380,000  -430,000  -480,000
RitiRahtatk 913,583 1,308,656 1,323,951 1,343,304 1,361,758 + EfthRRERD 58,919 43,251 0 0 0
+ EfthikHAta R 221,625 177,233 177,233 177,233 177,233 RUEFTISHIE 204,894  -346,301  -380,000  -430,000  -480,000
58Sl 1,135,525 1,103,837 1,103,837 1,103,837 1,103,837 +{LEARE) -8,339 47,166 0 0 0
Btk 2,049,108 2,412,493 2,427,788 2,447,141 2,465,595 TIEIHIELIR 122,759 662,199 693,809 838,360 1,007,894
SRR 3,483,263 4,279,272 5,423,703 6,753,599 8,276,201 HEFIR 1,465,428 2,127,627 2,821,526 3,659,886 4,667,780
BRI AR FR S — R
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