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TSMC Al revenue breakdown @
25 000 25% Advanced Logic Technology Boosts End-to-End Al Capabilities™
30,000 Al EDGE NETWORK CLOUD
20% DEVICES COMPUTING INFRASTRUCTURE COMPUTING
25,000
20,000 15% o "
Z) 8 @&
15,000 10% (a=—mmy
10,000 .
. 5% CPU: CPU: AAU ASIC: CPU:
5,000 GPU: Al Accelerator: BBU ASIC: Al Accelerator:
o L - - . Storage: Networking: Optic ASIC: Networking:
0 — _— - 0% Wi-Fi 6: Storage: Controller: Storage:
2021 2022 2023e  2024e  2025e  2026e  2027e FRaA;

s General-purpose Al

 CowoS/wafer test

Custom Al chips (ASICs) Active migration to next technology for future products
Server Al % of TSMC revenue (RHS)
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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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AVGO mAIChip Marvell Others
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BORIIR: AW BERL, R bl

H¥nHr 360 370, 4ERFEATES

AFE] EI 2025 FEEARIF LR 400-420 1470, KRB N2 K UL R HIFER K
MeAERE R @, 2025 FEFRITIRAFIELIE M 33. 0%, KHAEFRIZFELE 60%LA L.
1) FasbHed T —ReHHIFRME, N2. Ale #IfFE E FHERES, Al4 HIFBRHGE
28 FHFE. N2 FERRICH K AKX 3nm F2REF) F R AIR FH A EH N 3 4 g st T
B BA KB BAREK, JRrRBBURN AR REE L] MM RE
WEKHE — P RBREAN R, EAEEFOLEDSTHERNESE Al FREFEANA
AR R AR E N KIT R, RERUENDFHIEREASERA A HE
Mt S B M B /7, 2024-2029 4 AT B E A2 A 45%; 2) CoWoS Suiftds
EFERERE T —4R GPU ith B ST I & ASIC ¥ B RMK, it 2027 SEr=6el
BHERPIR, T —REDEE B AR — P TE A 7 E &R AR TAT KRk .
AT 2025-2027 4EFFETINE 16139/20091,/24901 254 M, =48 &k
45. T%. % DCF VEAf{E, WACC N 9.0% KMIK-ZK 3. 0%, FHEHF 360 %
TG ENVEL .

&% 8: DCF iR

ISR
{Bi&
(HAFET)
CFO

fSRERKI<HA
6

0 4 5 7 8 9 10

2025E

1
2026E

2
2027E

3
2028E
2,182,762

2,684,421 3,227,231

CAPEX
EERSRE
[EEENET e

ITEE2025FMERE
REHBTIE

Valuation
MR
i FERRR

B DEBRIRIER + A AER
BAMNE

RAKE FuH)
DCFiEZ BB M E (FHrem)d
Esuam
DCFixZ B M (Xm)

(1,068,612)
1,114,150
28.0%

(1,175,473)
1,508,949
35.4%

(1,293,020)
1,934,211
28.2%

3,586,423
12.0%

3,945,065
10.0%

4,300,121
9.0%

4,644,776
8%

4,801,161
3%

2,359,737
22.0%

2,784,490
18.0%

3,202,163

15%
2,138,584 39,242,831
88,100,891

1,114,150 1,384,356 1,627,987 1,822,150 1,972,603 2,081,187 2,138,467 2,158,086 2,158,086
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FEEMFHEK

finiitd

S EENSHR

phr: EHATMSER: 127310 e EHA T MAER: 12310
2023FF 20245 20258F  2026£F 2027£F 2023FF 2024fFF 20255 20268 2027%F
SEfR LR gl g b SR LR g b TR
BRgEHD
FEWSKAN 2,161,736 2,894,308 3,848,732 4,779,777 5735833  FEFIZ (%) 54.4% 56.1% 58.0% 58.5% 59.5%
- FEWSBNRA 986,625 1,269,954 1,616,467 1,983,607 2,323,013  EBITDA FIJ= (%) 67.2% 68.3% 66.9% 64.8% 64.0%
EF 1,175,111 1,624,354 2,232,264 2,796,169 3,412,821 EFIZ(%) 39.4% 40.5% 41.9% 42.0% 43.4%
BFZ 253,834 301,070 373,327 497,097 619,470
- (THETEZER 60,873 83,745 96,218 124,274 160,603 EiEHEM
- TiAEHEER 10,591 13,144 15,395 23,899 28,679  {TEIEEREFR/IN(%) 2.8% 2.9% 2.5% 2.6% 2.8%
- IARAIFF AT 182,370 204,182 261,714 348,924 430,188 TIAEHERMIN(%) 0.5% 0.5% 0.4% 0.5% 0.5%
E\AE 921,466 1,322,053 1,858,937 2,299,073 2,793,352 HAFKAIFTRZERIKN(%) 8.4% 7.1% 6.8% 7.3% 7.5%
- FEZE 0 0 0 0 1 SERRREER (%) 13.1% 16.6% 16.0% 15.0% 13.0%
- BAANSIRISER 57,851 83,787 62,349 64,527 68,830 BRESZIE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
HRRIFE 979,316 1,405,840 1,921,287 2,363,600 2,862,182  RIKIIKFAREL 36.59 29.89 30.00 30.50 31.00
- FrfSfisz s 128,289 233,407 307,406 354,540 372,084  RIfIGRREN 20.46 18.47 19.00 19.10 19.30
EFIE 851,028 1,172,433 1,613,881 2,009,060 2,490,098
FIRShEHE 532,191 653,611 714,392 800,119 880,130 MBIKR
FEWSIZK (%) 5% 34% 33% 24% 20% RRREEE 37.0% 36.1% 30.6% 25.7% 21.4%
WIN/&EF= 24.4% 27.4% 29.3% 28.3% 27.4%
KLEMMESTEFE 146.0%  155.8%  135.2%  133.6%  129.6%
BrEtikaE MEiRkExE
2023FF 20245 20258F  2026£F 2027£F 2023FF 2024fFF 20255 20268 2027%F
SERR SR g g T SR Lk g o] T
+ P& ENEER 1,465,428 2,127,627 2,861,777 3,940,726 5,394,936 + BLRTFE 979,316 1,405,840 1,921,287 2,363,600 2,862,182
+ IEHAR R 27,159 63,138 63,138 63,138 63,138 +37lR. #E 532,191 653,611 714,392 800,119 880,130
+ PR S 2 202,010 272,088 360,580 438,232 536,074  + HfthEE 52,668  -62,984 0 0 0
+ EAORaEr= 498,512 625,291 704,998 768,724 835,325 + FNSEERAEL) -56,852 13,351 145,511 -124,757  -142,998
SItRanErT 2,194,033 3,088,352 3,990,701 5,211,028 6,829,682 + A TR -159,875  -183,640 -307,406  -354,540  -372,084
+ RS AR 29,617 37,248 37,248 37,248 37,248  AEIGEIPLG R 1,242,112 1,826,177 2,182,762 2,684,421 3,227,231
+ R 3,064,475 3,234,980 3,589,200 3,964,555 4,377,444 + ] H A E 704 895 0 0 0
- BitirA + AR 949,817  -956,007 -1,068,612 -1,175,473 -1,293,020
+ B 22,767 26,283 26,283 26,283 26,283 + e, el 4T H 61,493 67,145 0 0 0
+ EABIKHRER= 221,480 304,902 304,902 304,902 304,902 + # R 3,650 3,833 0 0 0
RIHKEREE 3,338,338 3,603,413 3,957,633 4,332,987 4,745,877 +H AR ) 100,836 153,581 0 0 0
BB 5,532,371 6,691,765 7,948,334 9,544,015 11,575,559  IEHIHEHIETE 906,121  -864,843 -1,068,612 -1,175,473 -1,293,020
+ RHTIER 55,727 72,801 95,489 112,110 133,556 + 55 AR AL 27,909 26,497 0 0 0
+ EfthfaHAth iR 857,857 1,235,855 1,235,855 1,235,855 1,235,855 + YA R 291,722 -363,055 -380,000 430,000  -480,000
itttk 913,583 1,308,656 1,331,344 1,347,966 1,369,412  + Hfthgh&iEmh 58,919 43,251 0 0 0
+ HtHAfRA R 221,625 177,233 177,233 177,233 177,233  BAERATSEIS -204,894  -346,301  -380,000 -430,000  -480,000
RKHERfAR 1,135,525 1,103,837 1,103,837 1,103,837 1,103,837  + LX) -8,339 47,166 0 0 0
Bk 2,049,108 2,412,493 2,435,182 2,451,803 2,473,249 H&/SLR 122,759 662,199 734,150 1,078,949 1,454,211
SBRIRINGE 3,483,263 4,279,272 5,513,152 7,092,212 9,102,310 HEFR 1,465,428 2,127,627 2,861,777 3,940,726 5,394,936
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