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FF=) 2023 2024 2025 2026F 2027F 2028F
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22 A& EPS(%) 32.34 4525 66.26 - - -
B s EPS() 32.33 45.24 66.24 112.03 150.73 193.83
¥ E 12> YoY(%) -4.51% 33.89% 31.61% 47.23% 37.77% 28.83%
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ROE(%) 26.18% 30.29% 35.39% 44.63% 42.68% 39.27%




fE Bz 3 5

2026/10/16

B R R :;,Euia I H I 2030 & :*}El:}fggé“ﬂ”’g%ﬁ it R A

REREwyEF AP X B?Iff)a’.w%ﬁ“’ Wé‘ RATH & H Rk B Y
1153(&'152&) RGIRIEAN L S ﬁ’ti R % (4 Fab26)¥ i P 425

B(AFY WA ) TRLIF P OFTRIEGEREE S 1 E 2030 & -
H3 LB/ F WHER forecast © A Wz # T 2036/2032 & 2. & » B A Al
BHEFEE gt Fﬁé%‘ W aE o B P e VR R s (e AP IE B

.
3t
F2032 # 52 RA A FI AT A BB AZ % 2 B4 B2 378 1,000
AT KR Azga;'a.guw 9 Jit Fab+3 & AP 3+ % (& & 14+ 1

&_10~11 A Fab+2 & AP) > 4c } A 4 ?f iR RE T 4 FHE s g4
Mg mp

Bl & - @ SRR RF B (26/10)
I T FEAR T s

ESMC AR HiEd . BiH2H2TRET
PI 2EEEMT S8E . His2HBEE .
P4 2EEBT BRI . WE2H2TIT A RO ==
i & . FEHIQ27IERTET
Arizona AP1 BER1H278) T Q 4 P2 HWEFRMBITH HHEI2028 12 FE
=

Qi Q 1w Q;EZ‘S

AR Fabl8 PA~Pl1 e R e Qen
gy FAb20PL-P2 2t P12025EBE - P2 20265878

P3~P4 Al4 2027-2028% & Q B
o Fab 22 P2~P6 - . P2 20264F - P3~PS - P7 2027-2028%F
=ik PI(Em) 2z U P6 20208 & Q =

Fab25 P1 2026F#1 T Q Big
PR - Al4 P2/P3 20278 T - PA 20288 T -
P5/PGIREID

- J—— leziﬁmzozsgﬁ!'%;P};%fj‘gﬁsmzssﬂ :
R AP8 P2/P3 P2IEMIZH27EE - P3IMTS1520275 DS

FHRER SHT  HBMTE Y CRMREE TR

&= P A HT M FEEFRL {AT(26/10)

phase Process 1H25 2H25 1H26 2H26 1H27 2H27 1H28 2H28 1H29 2H29 1H30 T 5y Sitee
Fabls P9 /s
al
P10 3nm
P11 " 2025 10
Fab20 P1 2nm 2026 16
P2 2nm
P3 14nm 2027 17
pa -
Fab22 Pl 2nm 2028 10
P2 20m
3 2nm 2029 8
2 -
P5 2030 5
P6
(Tainan) P7
Fab25 P1 Tanm
P 14nm
P3 -
P4
P5
P6
Fab26 Pl
P2
P3
P4
Ps
P6 - —_—
3 =
P7 - a8z BE®
AP7 PL CoWaS/WMCM
P2 CoWos/SolC T# 051
P3 CoWos .
P Cowos #5051
P5 SolC = Ee= |
P6 CoPos =B FEE)
p7 CoPoS "
APE PL CoWos T& 0815
P2 CoWas ﬁﬂ% 115
P3 CoWos > -
Fab2l Pl 4nm ) EE FEE
2 3nm
P3 20m B 2
P4 nm/AL4
P5 -
AZAP_PL SolC/CoW
SMC__P2 3nm T
ESMC_P1 [12/16/22/28/40nm P
armual Total @ phase 7 5 4 7 3 7 3 T 7 E] 0 T HEE 24
[ year 2025 I 2026 [ 2027 2028 2028 2028 ===
[ annual Total @/phase 7 [ 11 d 7 4 5 1 e

FARA G SHT BT L Y BRMEER T




fE Bz 3 5

—
( Q-/"‘I’
2026/10/16

HAEERG PEL ARG PRBERER (Ao R AEHE
/ix;ﬁiﬂ‘%%é_fq *_"lir'"‘ > F1 2028 £ PR HRE o AN F i R FRER S
WoRPRREFANHG F A S F BRI TR € 2 oN2/N3
@ oo FF s 2028 & 4 wiE 195k/225k ~ #H & 2025~2028 £ 3 A CAGR & §]
iZ 77%/20% ; CoWoS 2028 # 3¢ fz & it 220k > ¥ & 2025~2028 & # 2 CAGR
2A43% AP BRERIE T AR Lg% P 2 KB X & AP7 P3/P4

KBAEAAEL LA CoWoS(rE w3 Al orSoIC m#‘r»} BE) S F T
i SoIC 2027 ¥ A B % 1 30k-2028 & @ % E 24 & #7 + (5 % 5 &5 40k)o

WA= ST N2N3 &R FRE vsHBALT 2

20255 & | 2026FE | 20276 | 2028F[K

#T Fab20P1/P2
Fab 22 P1/P2 20k 50k 50k 50k
N Fab 22 P3 - ~10k 25k 25k
= HE
Fab 22 P4 - - 20~25k 25k
N2 Fab 22 P5 - - 5~10k 25k
=153 Fab 22 P7 - - - ~10k
&35 Fab 21 P3 - - - 15~25k
Total 35k 90~100k 140~150k 190~200k
Fab 18 P4~P8 130k 150k 150k 150k
=153 Fab 18 P9 - - 20~30k 20~30k
Fab 18 P10 - - - 10~20k
N3 £ Fab 21 P2 - - 10~20k 20k
(= Fab 23 P2 - - - 10~20k
Total 130k 150~160k 180~200k 210~240k

TR SHT - B hP s ¢ BREREE TG

Bze D CHTAEHKERFRE vsHEBALTR &

. 2025F € 2026FE 2027F & 2028F &
AP5 30k 30k 30k 30k

AP6 30k 30k 30k 30k
AP8 P1 15k 30k 30k 30k
AP8 P2 - - 30k 30k
AP8 P3 - - - 10~20k
CoWoS
AP7 P2B - 30k 30k 30k
AP7 P3 - - ~10k 20~30k
AZ AP1 - - - ~10k
EEia = - 10~20k 10~20k
Total 75k 120k 170~180k 200~230k
AP6 5k 5~10k 10k 10k
AP7 P2A - 10k 20k 20~30k
solc EAP;E?E? - - - ~10k(?)
Total Sk 15~20k 30k 40~50k(?)
FHRXR: T &R E P CHREREER




P E{S EE 68 2512 kR
1@ HQ *E %: CTBC SECURITIES INVESTMENT SERVICE

2026/10/16

BT @ ofpedldanyt g

100%
90%
80%
70% 13911961
60% 1
18861 18841
50%
40% L &
30,3884 25530843
30 399
20%
10% 1891884257020 2
1 (]
0%

&&&&&&6}&&&&&&&&&& &&d}&&

[y
o
[
[y
Py
ey

[y
[y
iy

[ 5}
w
W

M 2nm B 3nm = 5nm H /nm B 16nm

m 28nm ® 40/45nm W 65nm H 90~130nm MW =0.15um
FAEKm D AT YRR
Wit G R AT e L

= E K AR EEEEEEER
II II III 5%

5% 4%
5% g 6% 7% 5% 5% 5% 5% 6%

9% 8% 9% 9% 8% 8% 10% g9 9%
50% 8%
60%
40%
20%
%

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

S
X

=1
R

S
R

=]
R

Q

mSmartphone  ®HPC loT ®Automotive ® Consumer Electronics = Others

FHRKR D SHT 0 R

W= @ S FTMRBIED FEa3 R

#HE& 4Q2
(Fdo s T8 %)
- 1N 1,694,940 1607454 5%
EELA 1,118,660 1,062,045 5%
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B+t ZRMFEFHLE

A g A 1,494,243 1,453,122 2.8% 1. 463, 319 2. 1% 1,709,448 1,514, 367 12. 9% 1. 607, 454 6. 3%
BELA 992,379 966, 554 2.7% 972. 814 2.0% 1. 132, 996 998, 659 13. 5% 1. 062, 043 6. T%
2EHE 876, 445 846, 367 3. 6% 830, 188 3. 1% 1.004, 772 873,129 15. 1% 932, 645 T.7%
HAHE 911,039 876, 239 4. 0% 881. 843 3.3% 1. 036, 296 904, 653 14. 6% 964. 125 T.0%
Bk FH THI, 064 T26, 678 5. 0% T38. 563 3.3% 862, 859 750, 115 15. 0% 804, 131 T.3%
EPS(#) 29.43 28.02 5. 0% 28, 38 3.7% 33,27 28.93 15. 0% 31. 13 6. 9%
EXE S 66, 1% 6. 5% -0.1 ppts 6. 5% -0.1 ppts G, 3% 65, 9% 0.3 ppts 66. 1% 0.2 ppts
L ¥ 2 58, T% 58. 2% 0.4 ppts o8 1% 0.6 ppts o, 8% 5. 7% 1.1 ppts 58, 0% 0.8 ppts

wEFHE 51. 1% 50. 0% 1.1 ppts al. 5% 0.6 ppts 50. 5% 49. 5% 0.9 ppts 50, 0% 0.5 ppts
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2026(F) 2027(F)
(36585 men | mew | ax | suxa] xx | aee | aew | 2x [ewnal 2x |
% 5008171 5371073  44% 5458697  27% 7,726,515 7,127,081  8.4%  T.429.732  4.0%
$EEH 3736081 3576819  4.5% 3626212 3.1% 5171168 4,736,281  9.2% 4,942,258  4.0%
M5 3299830 3113388 5.0% 3185150  3.6% 4,581,709 4165219  10.0% 4,338,963  5.0%
BAESE 3497565 3,331121  5.0% 3,380,594  3.5% 4,712,698 4,291,888  9.8%  4.329.536  4.0%
BESH 2000961 2,756,054  5.% 2,796,833  3.9% 3,908,707 3,534,835  10.6% 3,736,950  4.0%
EPS(7%) 11209 10628 5.4%  108.02 3.7 150.73 13631 10.6% 1120 6.7%
MBELE(VETE)
L% 6. 6% 66.6% 0.1 ppts  66.4% 0.2 ppts  66.9% 66.5% 0.5 ppts  06.5% 0.4 ppts
g% 58. 8% 58.5% 0.3 ppts  58.4% 0.5 ppts  59.3% 58.4% 0.9 ppts  38.4% 0.9 ppts
HEFHE al. 8% 5l. 3% 0.5 ppts 51. 2% 0.6 ppts al. 6% 49, 6% 1.0 ppts 0. 6% 0.0 ppts
T4 kiR - Bloomberg > ¥ G AR EELZ i
(FF~) 1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
RSN 1,134,103 1,270,380 1,494,243 1,709,448 1,661,440 1,828,861 2,040,645 2,195,569
LR 382,808 410,070 501,864 576,451 550,803 597,894 672,844 733,806
¥ELA 751,295 860,311 992,379 1,132,996 1,110,637 1,230,967 1,367,801 1,461,763
RSN 94,006 98,982 115,934 128,224 127,721 138,031 159,532 164,175
¥ e F 658,966 766,603 876,445 1,004,772 982,916 1,092,937 1,208,268 1,297,587
RS2 28,834 95,827 34,594 31,524 30,505 33,004 34,388 33,002
i F 687,800 862,430 911,039 1,036,296 1,013,421 1,126,031 1,242,656 1,330,589
17 fi 114,998 155,649 147,698 173,061 172,282 191,425 211,252 226,200
fifs w F 572,480 706,562 763,064 862,859 840,698 934,014 1,030,619 1,103,375
915 EPS(R) 22.08 27.25 29.43 33.27 32.42 36.02 39.74 42.55
£ 4] % (%) 66.25% 67.72% 66.41% 66.28% 66.85% 67.31% 67.03% 66.58%
¥ EAE F(%) 58.10% 60.34% 58.65% 58.78% 59.16% 59.76% 59.21% 59.10%
Fis B E (%) 50.48% 55.62% 51.07% 50.48% 50.60% 51.07% 50.50% 50.25%
¥ £
QoQ(%) 8.41% 12.02% 17.62% 14.40% -2.81% 10.08% 11.58% 7.59%
YoY (%) 35.13% 36.05% 50.95% 63.41% 46.50% 43.96% 36.57% 28.44%
¥FENE
QoQ(%) 16.65% 16.33% 14.33% 14.64% -2.18% 11.19% 10.55% 7.39%
YoY (%) 61.88% 65.42% 75.05% 77.87% 49.16% 42.57% 37.86% 29.14%
Bis s g
QoQ(%) 13.20% 23.42% 8.00% 13.08% -2.57% 11.10% 10.34% 7.06%
YoY (%) 58.33% 77.41% 68.71% 70.61% 46.85% 32.19% 35.06% 27.87%
PER Band PBR Band
— Price - 8X - 11.5X - 15.0X — 18.5X - 22X — Price - PB3 - PB4.5 - PB6.0 - PB7.5 - PR9O
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FALRA 5%
FE¥~) 2022 2023 2024 2025 2Q26 (FHR) 2024 2025  2026F  2027F  2028F
FAB 4,964,779 5,532,371 6,691,938 7,933,024 9,375,655 g yex ;g 2894308 3,809,054 5,608,174 7,726,515 9,954,294
AE A 2,052,897 2,194,033 3,088,352 3,817,131 4,565,701 & x4 4 1,269,954 1,527,760 1,871,193 2,555,347 3,274,161
LEz i 1,342,814 1,465,428 2,127,627 2,767,856 3,134218 w92 gy;e45 1,624,354 2,281,294 3,736,981 5,171,168 6,680,133
RofctE B £ 4% 231,340 201,938 272,088 281791 440923 gy s 4 301,070 345,650 437,146 589,459 737,678
& 221,149 250997 287869 288,109 385,525 s g 4y 1,322,053 1,936,092 3,306,786 4,581,709 5,942,455
BEERLRT 27,642 29,617 37421 38033 18,126 ppITDA 1,991,917 2,636,391 4,165,913 5,528,372 7,162,069
AEA RS 2,693,837 3,064,475 3,234,980 3,691,841 4302880 s oj g 2 2 4y 83,786 105,571 190,779 130,989 122,882

G 2,004,290 2,049,108 2,368,362 2,472,229 2,901,184 ;5 1 1,405,839 2,041,663 3,497,565 4,712,698 6,065,337
oy 944,227 913,583 1,264,525 1,458,019 1,857,761y gy 233407 326,266 591,407 801,159 1,031,107
BHERE L4 54880 55727 72,801 82552 108,890 s 1,173,268 1,717,883 2,904,964 3,908,707 5,026,579
i f i 1,060,063 1,135,525 1,103,837 1,014,209 1043422 14 4 4 ppg(=) 4525  66.26 -- -- --
B E B 2.960.489 3.483,263 4,323,576 5.460.795 6.474471 4 we iz ppg( =) 4524 6624 11203 15073  193.83
ERTRISTE N 259304 250321 259327 259325 259324 uy i ggsuw g s AN E LR 2P KA -
wg B 2,637,525 3,158,031 3,917,252 5,103,502 6,051,113
AP ELfy 2,945,653 3,458,914 4,288,545 5,419,596 6,432,518

2R 4,964,779 5,532,371 6,691,938 7,933,024 9,375,655
Reni o i
FE=) 2022 2023 2024 2025 2Q26 (F¥~) 2024 2025  2026F  2027F  2028F
R A 1,610,599 1,241,967 1,826,177 2,274,976 783365 x g 4 »4e(%

foih 5 1,144,191 979,171 1,405,839 2,041,663 862430 s 4y » 2 45 33.89% 31.61% 47.23% 37.77%  28.83%
JER s 437254 532,191 662,797 688,096 198,538 sy < qy4p 38.23% 40.44% 63.81% 38.38%  29.18%
SEF 2R -53,286 324 -90,088 160 141219 4 w4 43.47% 46.45% 70.80%  38.55%  29.70%
R 82,440 260,719 -152371 -454.943 -136,384 4 sy 39.95% 4631%  69.10%  34.55%  28.60%
BFEpRE -1,190,928  -906,121 864,843 -1,144,393 492810 g4y 4 2 45(%)
TR -1,081,689  -949,113 -955,112 -1,271,613 495,823 ¢ g% 56.12%  59.89%  66.63%  66.93%  67.11%
LHRTES -130.522 55850 -58,000 -37.014 36978 pprrpa(9) 68.82% 69.21% 74.28%  71.55%  71.95%
AU RFRE 21,283 98,842 148269 164234 39990 & » 4 45.68% 50.83% 58.96%  59.30%  59.70%

Fes e -200244  -204,894 -346,301 440,345 -184,653 g1 w4 5 40.51% 45.03% 51.80%  50.59%  50.50%
L8/ P s 195983 68,204 55866 40,448 -22,012 ROE(%) 30.29% 35.39% 44.63%  42.68%  39.27%
REHT 0 0 0 0 0
5 e 40541 285,234 -291,722 -363,055 -466,779 -155,595
PR -110,992 18,623 -39,111  -14,014  -7,046
BREAE 277,824 122,614 662,199 640229 98,581
PN 1,064,990 1,342,814 1,465,428 2,127,627 3,035,637
BERE 1,342,814 1,465,428 2,127,627 2,767,856 3,134,218
FAL kiR : ¢ %~ CMoney
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