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Foundry 1%} 35AF TSMCQ 287] uj&& $10.4B(+0.8%
QoQIE 7153 7toldxo] Ralgitt ujE H|F 33%5 AHA|
Sh= HPC(AH], SAAH]) ARIFE +12.0% Qo2 & A
AL 7|1=8 Azt b Z2U19 oulE AvfEE AHEat
3 m&e 242 -4.0% QoQ, —13.0% QoQE F-AF), A
W Y, TSMC(2330 TT) k= +2.7% 453t 3571
Thold 2Tt FAAoIl, A7t uiEe] US$ 71& ARE 710
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31l AZF AR Tt AE USS16~17BE AdF 24 (72
7hold A US$156~16B)3 A 710l 344 gk 715t
387| iZ J0|HA, HMIMA 49|, 5G, HPC, loT £ HZX

357] TE JJolRA AMAARDE o USSI12B-11.58
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Aew7] o)k, sigolE diAle] Adsd 7eES A9
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25 200 oVEoR AT AL, 201995 7] 3ol
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EL =7 fA1E oz AYET, @ 5Snm Y A9, A
Ao = Fabless THARS] oFAl Boly} who Ao g ulotEr)
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Financial Data
8HOF TWD 2018 2019 2020F 2021F
ET 1,031,474 1,069,985 1286909 1,393,209
Fdolal 383,624 372,701 515,382 545,533
20[2! 351,131 345,264 470,487 498,902
EPS(TWD) 13.7 13.4 18.1 19.2
EPS(YOY, %) 38 (2.2) 349 6.0
ROE(%) 22.0 20.9 26.7 25.4
PER(HH) 16.7 24.8 20.3 19.2
PBR(HH) 35 53 52 47
B S E (%) 3.5 2.9 3.0 33
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J2 1-1. TSMC 69 4= NT$ 120,878M, +40.8% YoY

20208 7% 202 | Ot 22 2IMx|

I 1-2. TSMC 6 UjZ NT$ 120,878M, +40.8% YoY
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B 1. TSMCY @352l (=9 %)
HHA(EE/AXH/HH]) 028t
7| 7T 7| jE719=
ASML Holding 31.80% OfE 23.90%
Applied Materials 22.48% +||0] 14.25%
Tokyo Electron 9.20% 0|4 of&! 5.80%
| MK 5.09% gu=zcA 4.68%
KLA 4.46% A 4.26%
Ao X 9}8k(Shin-Etsu Chemical) 1.92% Texas Instruments 3.12%
AD| EZYTk(Sumitomo Chemical) 1.84% NVIDIA 3.04%
Amkor 1.82% AMD 3.00%
Siltronic 1.38% Sony 2.12%
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TT, TSM US

B 2-1. TSMCQ| SAIR| B (57| 7|5): NT$ 7|5

20201 7 202 | OfLt 22 M|

(49{: W3k NT$, NT$, %)

Q2 2019 Q32019 Q42019 Q1 2020 Q22020] Q32020 Of4f| Q42020 o] Q12021 ojl%F| Q2 2021 o4
06/30/2019]  09/30/2019|  12/31/2019|  03/31/2020|  06/30/2020|  09/30/2020|  12/31/2020| ~ 03/31/2021|  06/30/2021
A7HEY 6,197360.8|  7,053,063.4| 85829558| 7,104924.1] 81162152
a2 Wasote 764.435.6 584,733.5 583,234.6 560,336.6 605,016.0
O MZEXtE287|E} 606.9 640.9 685.3 762.5 836.0
EXV 179,751.9 160,085.9 192,739.2 223,390.5 264.786.0
7| U7 5613,284.1|  6,629,056.7|  8,193,1457|  6,768,740.5|  7,776,821.2
iTES 240,998.5 293,045.4 317,237.1 310,597.2 310,699.0 316,620.7 314,210.6 295,141.3 314,368.8
4HE8%, YoY 33 12,6 9.5 420 289 8.0 -10 -5.0 12
oj=50|2 103,730.1 139,412.4 159,201.8 160,776.5 164,623.0 152,215.4 147 839.2 137,766.1 151,928.1
apzl (%) 430 476 50.2 51.8 53.0 481 471 467 483
EBITDA 151,346.4 174,637.6 192,418.1 197,070.3 201,970.0 205,406.7 207,655.7 201,056.0 2144345
ap%l (%) 62.8 59.6 60.7 63.4 65.0 64.9 66.1 68.1 68.2
20[2 66,475.6 101,557.8 117,379.0 1169173 120,822.0 106,389.6 102,477.6 92,860.3 105,822.4
atEl(%) 276 347 37.0 376 389 336 326 31.5 337
EPS 2.56 392 453 451 466 418 401 3.75 4N
HHE%, YoY -10.7 10.5 18.0 89.1 81.8 6.6 -115 -16.9 -11.7
IULT W3S 122,598.1 145,691.2 206,109.4 205,201.1 173,566.0
WENES -116,352.7 -98,117.8|  -170,009.5|  -192,559.6|  -126,698.0 -97,106.5 -58,566.8|  -101,517.8 -79,735.7
Yoz 6,245.5 47573.4 36,099.8 12,6415 46,868.0 80,867.0 157,377.0 139,480.0 16,441.0
Xt&: Bloomberg, SiLUZa8EXt
E 2-2. TSMCQ| SHAIX| B (%7t 71F): NTS 7|= (THY: 4T NTS, NTS, %)
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 SI/LTM|  FY 2020 Of1%F| FY 2021 o4
12/31/2014|  12/31/2015,  12/31/2016|  12/31/2017|  12/31/2018|  12/31/2019|  06/30/2020|  12/31/2020|  12/31/2021
A7HEY 3,656,082.3|  3,708,0443| 47063640 5951,022.2| 5847300.7| 85829558 9,270,111.0
Haa Wasote 436,732.1 586,154.8 631,950.4 648,754.2 695,073.2 583,234.6 605,016.0
O MEXt=E287|E} 127.2 962.8 802.9 702.1 678.7 685.3 836.0
EX 250,674.4 254,989.2 249,183.2 213,968.0 180,554.6 192,739.2 264,786.0
7| Q7| 3470,1519|  3377.841.5| 43243996 55169381  5333460.8] 81931457 8930,717.0
iTES 762,806.5 843,497.4 9479383 977.4472|  1031473.6| 10699854 12315787 12522184 1350,854.1
HHE%, YoY 278 10.6 12.4 31 55 37 220 17.0 79
GTEEVT 377,722.0 410,394.9 474.832.1 494.826.4 497 8743 492,701.9 624,013.8 619,923.2 663,039.7
ap%l (%) 495 487 50.1 50.6 483 46.0 50.7 495 49.1
EBITDA 497,082.7 544.665.4 604,231.8 646,313.3 677,598.9 660,209.7 766,095.9 799,813.6 8773713
ap%l (%) 65.2 64.6 63.7 66.2 65.7 61.7 62.2 639 64.9
20[2 264,435.4 289,629.9 336,240.0 342,000.4 354,898.7 347,245.9 456,676.0 437.902.7 471,485.8
atEl (%) 347 343 355 350 344 325 37.1 35.0 349
EPS 10.20 1.7 12,97 13.19 13.69 13.39 17.61 16.99 18.24
HHE%, YoY 421 9.5 16.1 17 38 -22 429 269 7.4
Yes Wave 424.778.1 534,388.9 548,501.6 595,753.1 588,802.6 630,455.8 730,567.7
WNEIES -288,540.0|  -257516.8|  -328850.6|  -331,407.9| -3155819|  -460,422.2|  -587,385.0|  -457,272.4|  -419,847.0
Yo|3zoeE 136,238.1 276,872.1 219,651.0 264,345.2 273,220.8 170,033.6 143,182.7 275,270.9 393,237.2
Xt&: Bloomberg, OiL38SXt
'f")"Hana Financial Investment 3



TT, TSM US

& 3-1. TSMCO] SAIX|B(57| 7|F): USD 7|E

2020 7% 202 | Ol 22 2JMK]

(T 42 5, 5, %)

Q2 2019 Q32019 Q42019 Q1 2020 Q22020] Q32020 Off| Q42020 o] Q12021 ofl%| Q2 2021 o4
06/30/2019  09/30/2019|  12/31/2019|  03/31/2020| ~ 06/30/2020|  09/30/2020|  12/31/2020| ~ 03/31/2021|  06/30/2021
A7t 199,992.3 227,151.8 286,949.8 2348347 274,530.3
I HASIIE 24,668.8 18,832.0 19,499.0 18,520.5 20,464.6
N 19.6 20.6 29 252 283
EX 5,800.7 5,155.7 6,443.8 73836 8,956.4
7| U7 181,143.8 213,496.2 273,917.5 223,723.0 263,050.4
iTES 7,746.6 9,399.2 10,407.9 10,313.1 10,391.2 10,729.6 10,648.0 9,999.7 10,651.2
44 8%, YoY 33 12,6 9.5 420 289 14.2 23 -3.0 2.5
iTEES ] 33343 44715 5223.1 53384 5,505.7 5,158.3 5,010.0 4667.7 5147.5
apzl (%) 430 476 50.2 51.8 53.0 48.1 471 467 483
EBITDA 48649 5,601.4 6,312.8 6,543.5 6,754.8 6,960.8 7,037.0 6,794.5 7,246.6
ap%l (%) 62.8 59.6 60.7 63.4 65.0 64.9 66.1 67.9 68.0
20[2 2,136.8 3,257.4 3,851.0 3,882.1 4,040.8 3,605.3 34728 3,146.2 3,585.4
ap%l (%) 276 347 37.0 376 389 336 326 315 337
EPS 0.08 0.13 0.15 0.15 0.16 0.14 0.14 0.13 0.14
44 8%, YoY -14.6 8.7 19.3 93.5 89.1 12.2 -8.4 -15.2 -10.8
YULF ©W3TE 3,940.8 46729 6,762.0 6,813.5 5804.8
PNENES -3,740.0 -3,147.1 -5,577.7 -6,393.7 -4.237.4 -3,295.1 -1,987.3 -3.444.8 -2,705.7
Yo|Hge s 2008 1,525.9 1,184.4 419.7 1,567.5 2,730.4 5313.7 4.709.5 555.1
Xt&: Bloomberg, Ol5§FAt
B 3-2. TSMCO| SHAIX B(¢Zt 7|ZF): USD 7|&F (THYy: 90t §, 3, %)
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 SXH/LTM|  FY 2020 Of[4F| FY 2021 o4
12/31/2014|  12/31/2015]  12/31/2016|  12/31/2017|  12/31/2018|  12/31/2019|  06/30/2020]  12/31/2020|  12/31/2021
A7t 115,629.3 112,651.7 145,289.5 200,580.5 191,038.3 286,949.8 314,187.8
w2 H2SIIE 13,8123 17,807.6 19,508.9 21,866.4 22,7089 19,499.0 20,464.6
LT FEI|E 40 29.2 24.8 237 22 29 283
EXV 7,928.0 77467 7,692.5 72118 58989 6,443.8 8,956.4
7| Q7| 109,748.9 102,620.0 133,498.0 185,949.6 174,250.5 273,917.5 302,713.7
iTES 25,165.6 26,570.1 29,419.5 32,1332 34,2342 34,6349 40,474.8 42,4351 457777
44 8%, YoY 278 10.6 124 31 55 37 237 2.5 79
TEES] 12,4614 12,927 4 14,736.5 16,267.2 16,5243 15,9485 20,507.7 21,007.9 22,469.1
ap%l (%) 495 487 50.1 50.6 483 46.0 50.7 49.5 49.1
EBITDA 16,399.2 17,156.9 18,752.5 21,263.7 22,4893 21,370.6 25,177.1 27,104.1 29,7323
ap%l (%) 65.2 64.6 63.7 66.2 65.7 61.7 62.2 63.9 64.9
20[2 8,723.9 91233 10,435.3 11,2431 11,779.0 11,240.2 15,008.3 14,839.6 15,977.7
EICA) 347 343 355 35.0 344 325 37.1 350 349
EPS 0.34 0.35 0.40 0.43 0.45 0.43 0.58 0.58 0.62
8%, YoY 39.2 45 14.4 7.7 48 -4.6 449 329 73
Ygs Wave 14013.8 16,833.2 17,022.9 19,585.1 19,542.1 20,407.5 24,009.5
ENES -9,519.2 -8,111.7 -10,206.0 -10,894.9 -10,474.0 -14,903.6 -19,355.8 -15,492.9 -14,224.9
Yoige s 44946 8,721.4 6,316.9 8,690.2 9,068.1 5,503.9 4,705.6 9,328.4 13,326.0
Xt&: Bloomberg, SiLa8EXt
';THana Financial Investment 4
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20208 79 20

oL 228 MK

8 MM

AN (Z9): H2TWD) PN ES: (T9: WHOITWD)
2017 2018 2019 2020F 2021F 2015 2016 2017 2018 2019

il 977,447 1031474 1069985 1286909 1,393,209 QEXfA 746,744 817729 857203 951,680 822614

BIE=3eJle] 494826 497874 492702 654239 694,417 HS Xt 562,689 541254 553392 577815 455399

| 109,267 114251 120,001 WIESVE] 85060 128335 122317 128613 138909

Fo| 385559 383,624 372,701 515382 545533 S EXHA 910,774 1,068,726 1,134,659 1138448 1442191

o[xfH|& 3,330 3,051 3,251 EX[RpAE 10902 26410 23708 11439 11473

7 |Erg 0] (13,904) (14,5000  (18,300) QXA 853,470 997,778 1,062,542 1,072,050 1,369,610

MHHoly 396,133 397,510 389,845 XS 1,657,518 1,886,455 1,991,862 2,090,128 2,264,805

HOLY| 52986 46326 44,502 ESEN 212229 318239 358707 590,736 590,736

Aszzo0|Ql 35 54 80 o5y 222655 178165 110395 72,089 51974

Eean 0 0 0 v EY 434884 496404 469,102 412,632 642,710

o7|20(2 343111 351,131 345264 470487 498902 e 315,186 315186 315186 315,186 315,186

JHE(YoY) ojoloq= 906,486 1,074062 1206871 1361632 1,306,224

U[iES 3.1 55 37 203 83 WEE 1,222,634 1390051 1,522,760 167749 1,622,095

FYo|el 2.0 0.5) 28 383 59

09| 27 23 (1.7) 363 6.0

F014(%)

iE==e] I 50.6 483 46.0 50.8 4938

FYo|as 39.4 372 348 40.0 392

2008 35.1 34.0 323 36.6 358

Xt&: Bloomberg, OiLg-8-5Xt

EXIX| &’ HIoER (H9: 2HIFTWD)
2017 2018 2019 2020F 2021F 2015 2016 2017 2018 2019

X E(TWD) Fogs Wavs 534389 548502 595753 588,803 630,456

X% EPS 13.2 13.7 134 18.1 19.2 UIH/FE 2 222506 223828 260,143 292,546 286,860

BPS 587 64.7 62.5 70.6 782 H[H2X 2S5 2 23,173 (15,106) 9934  (61,604) 11,037

SPS 377 39.8 73 494 53.5 EXs Wavs (224912) (407,409) (350,083) (332,351) (477,716)

DPS 8.0 8.0 9.5 11.0 12.1 QWA E 817 9 326 181 287

ZIIX| B (HH) SR AE S (257,517) (328851) (331,408) (315,582) (460,422)

PER 17.3 16.7 248 203 19.2 EXXpAEZ 30,501 (76,691)  (16,287) 0 0

PBR 39 35 53 52 47 pulsi-ic—gemiod=} (105,319) (162,528) (233,533) (232,029) (275,155)

EV/EBITDA 8.5 79 124 10.9 10.0 b= (116,683) (155,582) (181,513) (207,443) (259,304)

PSR 6.1 57 8.0 7.4 63 | SthE 2t 3,139 18969 10,394 23923 31804

i 4-015(%) 35 35 29 30 33 7|25 (29 (23480) (38,131) (58,025) (37,831)

il-&(%) rEssd 34 0 0 0 0

ROE 236 220 209 26.7 254 YojEzue 276872 219651 264345 273221 170,034

ROA 17.7 17.2 159 19.1 184

ROIC 25 211 20.1 - -

S| & 14.1 108 1.9 - -

S5tlE 24 28 14 - -

O|Xp& gtfi&(H) 115.8 125.7 114.6 - -

Xt2: Bloomberg, Ota-85Xt
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