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£ 2025 FEW R LLHE, SoithRERN RSB

ZEWSHRE. 2502 BN 9337.9 125 & M, FHHK 38. 6%, &
3011237, mT AR FZRERIIHER) 288123 7t, W T —5
TR 298 {230, HA R A 7876.5 {48 & M, FEHIEK
32. 1%. AT AFSEA 3864. 21486 T, EH|Z58. 6% [FELIEK
b5.4pct. LE A 4634.2 LG M, FEEEK 61. T%. JHEHFAIE
3982. 7 f¢¥ &, FELHEK 60. 7%, 14 128.3 123Ei0, & T8
IR 121. 7 {2350, PEMS AR ADR UEE A EL 38 60. 7%IA 2. 47 £0C,
BN 2. 34 T,

SeIHIIREE = BIAGIRPTA AL f, KRR 5 4E AT CAGR 1% 45%:
AL T YR LU T S BERIRE TR 74%, L 3nm/ 5nm iR 73 5l
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FTBRION 24%/36%. 3 WS BER G AER B e, (HA RG] % i) TR
IR R BN E R, H AT RE IE AR BE N B O RIIA G 47 TMT
FIFTA ST, AT 4EHE 2024-2029 4 GPU. ASIC A AT fIR458% CPU #H5% [ 938. 85 2 7t
WO CAGR Jg 45%fFE 5] F—fAN2. A6, AL4 HIFRIEERIRAERERIR T
R TAE, N2 IR T 2502 Bt KRR ERBURAH R, s B 300.00 37T
J R IR DA K N2 PR RENCH R R 5-6pet BAIZE, {HI (+25. 71%)
BRI  RERR M RT G M S F AL 58%. pawers gy
RRFIES IR BRI, BHARTUE SEMEFIRT: Q2 g s -
N BRI ARNY S5 1461, 5 128 6, FIEHEK 89. 1%. A K .
% ASIC it B TR AR T L F A% GPU 7= St S A p i, ot 1A 1. 24 Fife ke
AR b 2 TR ROl gk a8 K, FRATT T 25/26/27 4EFI H P26g 52 & m /(% 248.28 F /131,67 3£
K I LE 90%/30%/21%KF] 7.0/9. 1/11.0 Ji Fe AFBMEIFR N —CHE It B
HEHEA R R R TR S i R gL, REIOKIEGE 30.04 5658
EARHY 300 3675, MERESEATEG: K 5 4 AL K CAGR J 45%, Ky ERBA Bl
TR MR, ORISR L 2025 ARSI R LK 30%1) 6. 38
851, Egs T BB SLBURA € R A a BRI, BIRA] Blackrock 5. 09%
IS 2025-2027 E?ﬁﬂﬂ‘ﬂﬁiiﬁ!@ 16043/19077/22426 @a‘*ﬁéﬁ AR Capital Research &
HAMEE 38.3%. KA DCF ¥EAH{E, WACC A 9.0%, KHAK RN Management 4. 44%
3.0%, A HERM 300 £o0, LAV, .
GIC Private 3. 15%

RRE: 2 SRR RS, SoiE RS = AN LA ot 2= ae A &
;Wb LT B2 A T .
BAIRE AR IL
HBE12831HIEVHEE 3B 24EFE 25N 265FFR 274N
BENRN CEHG M 2,161,736 2,894,308 3,825,924 4,680,687 5,555,319

A5 -4.5% 33.9% 32.2% 22.3% 18.7% 200
R 851,028 1,172,433 1,604,317 1,907,731 2,242,572 W

AH -14.3% 37.8% 36.8% 18.9% 17.6% ”
ERE (A A% 26,413 36,388 49,793 59,210 69,602
BREFH CGrem) 32.8 44.7 59.8 72.2 84.8 '

A5 -14.2% 36.0% 33.8% 20.8% 17.5%
HT-238. 85K TCHIM AR (ffD 46.5 34.2 25.6 21.2 18.0 @ oF o o5 F 0 o o o0 o o
HRIRE Cam) 11.3 17.0 19.4 22.1 215 ' ' '
B S BN HE 471% 7.12% 8.10% 9.23% 9.00%
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25Q2 YN EE+39%, /& 25Q2 SN 9337. 9428 &, [EEEIEIK 38. 6%, #6301 14370, & T AR FZEE

TSI 298
et

2278 FE [F Ee+61. 7%

£:1% ADR Y 25 [A] B
+60. 7%, =Tl —3K
TRHAM 2. 34 26

2025 S FE AT L 380

420 {23576

RO HMER) 288 143570, BT 2B 298 143670, HA BN 7876. 5
e am, FEHERK 32, 1%, BHMELAL SR 14615 (L# G M, FEEK
89. 1%.

FZH FE R4y, 3nm/5nm/Tnm K PL bl F2 43 A SRR I 24%/36%/14%, A L3 51—
2/+0/~1pct. % RN KIS, mtEaeThE/ B eETFHL/ B/ H shib/Be7 38 % 8
Tor HITTHR 60%/27%/5%/5%/1%/2%, AL 5]+1/-1/+0/40/+0/+0pct. 1575 T Jifh
15 AMD Kz REX AT H S A BRI R, AT HPC Mk 45 20z 0 BURE e FHLAKL
NGRS KA G o

P X R4y, dbsE/dE /WK HAS/EMEA 43 B STERION 75%/9%/9%/ 4%/ 3%, FHdrrh
[ s X W N3 Ee+2pet o

ARZEFE N F A 3864, 2 /48 5 T, BHFIZ 58. 6%, [FILLHEK 5. 4pet. H Ak 2
FHIR EEE K 27, 5%, #HE B HE 9% B [A) LU K 4. 5% .. 28 FVE 4634. 2 {236, [
EL3EK 61. 7%, #TH 149.2 14370, TR 143. 2 103550, &EFIE
A 49, 6%.

VAREEFE 3982. T A2 & T, ALK 60. 7%, & 128.3 12370, &8
(K] 121. 7 {22550, W 45 ADR R3S R EL3 K 60. 7%k 2. 47 2£50, & T —E s
2.34 FJt. WAL 96.3 1370, FEHTHdthlfE Rt kM) FHEw%
(PSRRI . H I 4 1998. 5 2 & ., Bl& LMW 26344. 3 {46 M.

BR 1. FEREWREE (BAFEM)
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Y e [

BRI ARBR, 5 iR

TEEEHRE]: AF T 2503 URANT 318-330 1276, WAFES H{E N 324 1.3
JC. BFIZFEANT 55.5%57.5%, FE5IHEFLTE 1.3 NaS A, LEREENT
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3nm/5nm 1 FE 5 3 DTk
N 24%/36%

25Q2 & A fHiz & [ E
+19%; ASP [A]LE+15%

EIRRBLBURA AT A
SETE, HEPITHRARZ

B0

45. 5%-47. 5%, R 2025 WH4E, ARG EFEE IS EA HiET 30% FEZ
2k, HEFREG ) CPU Az GPU 25 AT ARSS 2340 ¥ 28 35 SR IK %) o

AZEFENFFEG] 2025 ER AT AE 380-420 12F 70, [FIELIGK 27. 5%-40. 9%, H:
i T0%H TSt IR & ) Y, 10%-20%F T4k T2, 10%-20%H T-5e k&)
RN, AT 2025 FEFIMTRIFEE 1000 12208 KRS F26E, A3 3 A
el AN EERER)R T AN FER R G, SR BT RL 1650 143K TG,

St FIREBE = R AG ST AT M, AR 5 5 AT A CAGR 45%

Q2 AF T YK K LA R B R R TTERISON 74%, [IELIEK Tpet, FRELIGK 1pct, H
o 3nm/5nm FHIFE 5> 5 DTRRUSCN 24%/36%

Q1 AFEM 12 PR EfHE R 3718 A, [AILLEK 19. 0%, MELIEK 14. 1%. Ak
FEREFH HIA 88, 3%. AZEEHrE 12 ~F IR ASP A 6822 £/, A ELIE K 15. 2%,
IRLLHE 2. 5%, SoHbl e i me 183 .

23 E RFBUERREW, N5 R P BRI = e B A G i, (HA 7 A
H & i AR T3 R4S Je 2 54k, B HAE S8 B8 2 1 S 3k ) R 72 B IR A2 2 25 7K
o, S5 IR TR

AT AT BORIEAERIE A = 8l h OB B B S B AU, XA A 50

202472029 4 ALWCNSL 0 AT 8 50 25°F- 6 5 U0 BUFE S0 R L SKBU A TR S, 07 F A% CPU IE

SRS 45%, T E

TEFET 3—4nm 35 5B GPU IELEIET 5nm M LA RHIFR T WS BT 7 44

H ASIC AT GPU S R S igri . 6 T4 ATkt 6 bR R P A 5k, A AIH5 3] 2024-2029 45 GPU. ASIC L JIE%

IXzh

N2 | F2KAE 25H2 &
7=, A16 Hill R AE 26H2
=i, A4 HIFE TR 28
S

2% CPU P= i IS NP CAGR Ay 45%.

T ACHIFE S R . N2 IR YA 25H2 SRR, RIAEI T B T N3 A NG
I, B/ EREFIRE T E LT N3 HIFE, JRE RN &R H A G B R K B R
B KHIRE, THE2)E 4 DHBEE R id st AL6 HIFEE R & At
A, HELE 26H2 E/=. TR, AL F I8 KRS 2887 77 mo N2 6ilF2 & A16
FIRE 7 Re TR RS, AL4 HIFEHHRIT 2028 4E377 . 4RGS0 5 A4 FE T AR AR
FrIa K, Wi ACRBESS AT FHOCRFHIE N, Sl r= 5ot 2 it ) B2 75 SR A 28 A
e e,

FEREEEOTTH, G AROR LAEE EE 11 AN R 4 ANtk . AT
J TRV 2025 4 2%-3%MBAIE, FRIEARK 5 EMRE 3%-4%M BFZ., HAp,
FEETRSEB—H) FBOEM NGRS, RERCEIGE T KF W Hd
SERCEVE, BRI N3 HIFE T2 A RUUM 5 R N2 fl Ale TZH AR, A4
Foaaw. G RERWERE, B 30%0 N2 K5 J: I FR 1 5= fe sk | WA 5270
Mo HAREAR OT 2024 FJEFFMEEF= 12-28 Gk Fas Hr, 7 [ 4 2 5 5
R T %

BEAL,  HL T RO R K DRI R A (38 It S A B 4 1B R R, A FR 51K
ERZFA I 53%LA . B N2 P2 RECHE AT NG [1] N3 72 % 3 At 520 1pet 11
BHE, ZEITABRAR, FAIT 2025/2026 42 5 BAZE 2514 58%/57%.
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F*®3: HM8TREMZE (TH) & ASP (£
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S e—ge—ASP

GORISKRIR: AR BRL o bR

PORDRIE: AFIBOR, 8 Ll

BR 4. 6FHE AT WARS

BlR 5: SeitHRR &S ERRTA AL 5

TSMC Al revenue breakdown X —_— @
25.000 6% Advanced Logic Technology Boosts End-to-End Al Capabilities™
% ssubstack
30,000 Al EDGE NETWORK CLOUD
% 20% DEVICES COMPUTING INFRASTRUCTURE COMPUTING @
25,000 spavBon
£ 20,000 15% @ (ta)
£ = i
2 15.000 (=—m) (=]
> 2 10%
10,000 .
. 5% CPU: CPU: AAU ASIC: CPU:
5,000 GPU: Al Accelerator: BBU ASIC: Al Accelerator:
e == = - . Storage: Networking: Optic ASIC: Networking:
0 _— - _— 0% Wi-Fi 6: Storage: Controller: Storage:
2021 2022  2023e  2024e  2025e¢  2026e 2027 FReRS

mm General-purpose Al

= CowoS/wafer test

Custom Al chips (ASICs)

Active migration to next technology for future products

Server Al % of TSMC revenue (RHS)

2028 Tuc Lt s Tsan reparty

PRI AR PR, 5 R

FORERIE: N E] BORL

RRESHB R TRIFEEK, BRI & B & 37 3mim

2502 A A HPWEEHLAR SN 1461. 5 (286 M, R 89. 1%, AF4EE] 2026 4
CoWoS F=REAIHEAN N . FRATTTR T 2025/2026/2027 4E4 5] “F-3) CoWoS H 7 BENs S 7] Hb
90%/30%/21%IAE] 7.0/9. 1/11. 0 Ji o REARKMLE GPU H e G K ik eg, (H2TEqF
iL N —4X Rubin &% GPU ({3 mAE N T 30%. thAb, KA B E RIS H I
BT RBGAE 2026-2027 R, B INFEfHIE H20 AT AMD MI308 K& H HVFA 5
TR TR, BT A A et B SR RR G RS2 5 2027 4.

AL, AFE 2025 LR R IR EFRBPEAE 2027 FEmE 7 9. 5 F5EE RS 1 CoWos,
¥ 12 AN 21 HBM MES A & R —H2E P oRIE N S ERE T B A Rk BhAt,
H 2024 FRBERGDME (TSMC-SoW) FEARJG, A IHEH LA CoWoS HiA AL
) SoW-X, % 24HT CoWoS ff ik /7 I N 40 58568 /1, TAHAE 2027 SE &=, FHETF
WLEVRZEAIR, A ] 3 —ACH 3 AR NAC RE Kz N3A 4 7F 26Q1 &=, KETFE2Z
N3A IEALTF AEC-Q100 55— 2R 56IF 1 5 i o BX

- bhigEn
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B3R 7: SolC HARMLL
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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

PR AR PR, 5 L

it 2w ROk = A
H AW 38. 3%

icsi

TR AR PR, 58— LR

H s 300 3676, 4EFRFENTER

AFEFEE] 2025 FHEAIF L 380-420 143ET0, A RMEARHERE N2 J LR HIFEA K K
SRR E R 2025 SEIFETCHRNFEELIE I 32. 2%, KHABFIHRLE 56%LL L 1)
P T e HET R, N2, Al6 HIFE L THFRMES, Al4 HEWEBE 28
FEHFE, N2 PEREICH B AR KR 3nm PR FH R FJRFH EHIE I o mBEHI T &
WA K ST A B, METRBIBUR AT e R EE T MR B R
R —PHRBENE, BABEFLBDGIHAESR Al FREBREERIAF L
R AT ], RERIERN SIS AR ERA A = G
TN F IR EE ST, 2024-2029 4F AT BWR S35 ZN 45%; 2) ColWoS Juitdt =
B T —48 GPU &5 B S ST AR I &2 ASIC & EBsRIK, it 2027 EF=Re kit
ARK, T—RESEHBERARH—PTE A FESEREARTAT K R L A .
RATIAEE 2025-2027 FEEFETME 16043/19077/22426 {236 T, —AFHEAHHHE
38. 3%, X H] DCF yZ{li{E, WACC A 9.0%, KIIBEK RNy 3.0%, F%E HsML 300 3£
TG, EANTEL

&|# 8: DCF fili iR

ToEREI<HE
6

IIREERR 0 1 2 3 4 5 7 8 9 10
{Rig 2025E 2026E 2027E 2028E
(BFAA#HEM)
CFO 2,179,834 2,577,710 2,972,161
CAPEX (1,068,612) (1,175,473) (1,293,020)
BHEAERE 1,111,222 1,402,237 1,679,141 1,964,594 2,278,930 2,608,235 2,921,223 3,213,345 3,502,546 3,782,750 3,911,462
ot 27.7% 26.2% 19.7% 17.0% 16.0% 14% 12.0% 10.0% 9.0% 8% 3%
ITEZE2025FNMS R 1,111,222 1,286,456 1,413,299 1,517,027 1,614,451 1,695,174 1,741,830 1,757,810 1,757,810 1,741,683 32,174,684
REHBITILE 72,257,715
WACC
KHAIEKER
Valuation
ME T 48,681,617
o i b -1,445,600
i DEERIRA G+ AR ARG
BAMNE 50,127,217
BAE (FuHR)
DCREZ BRHE (HEH)
ESvzi=iii)
DCFEZ R (%58
BORLRIE: S — BT
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FEEMFHK

R PGS - aba ki
pfr: ETHATMSER: 12H31H g FARATMAHER: 12431H
2023FF  2024%F 2025f]F  2026fF 20274F 2023fF 2024%F 2025%F 2026 2027%F
SEfR LR gl g b SR LR b bl b
BRgEHD
FEWSHAN 2,161,736 2,894,308 3,825,924 4,680,687 5,555,319  EAFIF (%) 54.4% 56.1% 58.0% 57.0% 56.0%
- FEWSBNRA 986,625 1,269,954 1,606,888 2,012,696 2,444,340  EBITDA FZ (%) 67.2% 68.3% 67.0% 63.7% 61.0%
EF 1,175,111 1,624,354 2,219,036 2,667,992 3,110,978 EFIZE(%) 39.4% 40.5% 41.9% 40.8% 40.4%
BFZ 253,834 301,070 371,115 486,791 599,974
- (T EEER 60,873 83,745 95,648 121,698 155,549 BiEERM
- A EHEZER 10,591 13,144 15,304 23,403 27,777 {TEETRERFRBIN (%) 2.8% 2.9% 2.5% 2.6% 2.8%
- R RTZ 182,370 204,182 260,163 341,690 416,649  THAEHZERFRIMA (%) 0.5% 0.5% 0.4% 0.5% 0.5%
E\AE 921,466 1,322,053 1,847,921 2,181,200 2,511,005 HAFANFFAZERIKIN (%) 8.4% 7.1% 6.8% 7.3% 7.5%
- FBZE 0 0 0 0 1 SERRREE (%) 13.1% 16.6% 16.0% 15.0% 13.0%
- BN SIRISER 57,851 83,787 61,980 63,189 66,664 BRESIE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
BiRiAliE 979,316 1,405,840 1,909,901 2,244,390 2,577,669  RIKIIKFAREL 36.59 29.89 30.00 30.50 31.00
- FrfSfiss 128,289 233,407 305,584 336,658 335,007  RIFIKFRRER 20.46 18.47 19.00 19.10 19.30
#FIE 851,028 1,172,433 1,604,317 1,907,731 2,242,572
FIRSHREE 532,191 653,611 714,392 800,119 880,130 MR
FEWSIBK (%) 5% 34% 32% 22% 19%  RAfRIEErE 37.0% 36.1% 30.7% 26.0% 22.1%
WINEEF= 24.4% 27.4% 29.2% 27.3% 25.6%
FEMIEREFE 146.0%  155.8%  135.9%  135.1%  132.5%
BrEtilaE MEREHR
2023fF  2024fF 2025f]F  2026fF 20274F 2023fF 2024fF 2025%F 2026 2027%F
SERR LR gl g fiiL | SR LhR g gl b
+ M SUEER 1,465,428 2,127,627 2,858,849 3,831,086 5,030,227 + FLAr A 979,316 1,405,840 1,909,901 2,244,390 2,577,669
+ FEHR R 27,159 63,138 63,138 63,138 63,138 +37lR. #eE 532,191 653,611 714,392 800,119 880,130
+ R S 22 202,010 272,088 356,831 425,421 518,222 + HfthiFEe 52,668  -62,984 0 0 0
+ EftRahEr~ 498,512 625,291 701,114 784,324 868,257 + IFNSIEEEAEHN -56,852 13,351  -138,874  -130,140  -150,542
SITREErT 2,194,033 3,088,352 3,980,140 5,104,177 6,480,052 + A TR -159,875  -183,640  -305,584  -336,658  -335,097
+ B g P 29,617 37,248 37,248 37,248 37,248  ZENRHIIE T E 1,242,112 1,826,177 2,179,834 2,577,710 2,972,161
+ ) Rk 3,064,475 3,234,980 3,589,200 3,964,555 4,377,444 + R AL 704 895 0 0 0
- RitilR + PRI 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, R, A EIE -61,493 -67,145 0 0 0
+ BB 221,480 304,902 304,902 304,902 304,902 + # R 3,650 3,833 0 0 0
SIH<ERErE 3,338,338 3,603,413 3,957,633 4,332,987 4,745,877 +HAL RS 100,836 153,581 0 0 0
BB 5,532,371 6,691,765 7,937,773 9,437,164 11,225,929 ¥R LM -906,121  -864,843 -1,068,612 -1,175,473 -1,293,020
+ REfFIER 55,727 72,801 94,492 116,152 142,345 + 55 AR AL 27,909 -26,497 0 0 0
+ EtiGHAtA R 857,857 1,235,855 1,235,855 1,235855 1,235,855 + P& R 291,722 -363,055  -380,000  -430,000  -480,000
SitiRahtatk 913,583 1,308,656 1,330,347 1,352,007 1,378,201 + EAhRRERD 58,919 43,251 0 0 0
+ Hft<HAfRAR 221,625 177,233 177,233 177,233 177,233  RLRFRSHISE -204,894  -346,301  -380,000  -430,000  -480,000
RIKHERfAR 1,135,525 1,103,837 1,103,837 1,103,837 1,103,837 + LA -8,339 47,166 0 0 0
ISUd 2,049,108 2,412,493 2,434,184 2,455844 2,482,038  II&IHHLRE 122,759 662,199 731,222 972,237 1,199,141
BRI 3,483,263 4,279,272 5,503,588 6,981,320 8,743,891 HEFR 1,465,428 2,127,627 2,858,849 3,831,086 5,030,227
BRI AR R LT
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