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Sector Report I

HE1.TSMC &% 0| Y MY

FY = 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2025 2026F 2027F

Sales Total 25,512 30,318 33,073 33,731 33,216 35,760 40,243 42,420 122,634 150,441 182,791
B3-S  3nm 4,869 4,869 6,635 7,237 8,675 9,802 9,802 9,802 24,708 36,686 43,656
5nm 7,734 7,734 10,797 9,656 9,150 9,311 9,311 9,311 36,637 35,668 33,008
nm 3,289 3,289 3,918 3,682 3,503 3,983 3,983 3,983 14,506 15,614 16,443
16nm 0|4 5,813 5,813 7,415 6,866 6,916 10,260 10,260 11,821 23,979 37,592 58,085
Others 3,807 4,492 4,308 5,046 5114 5,792 6,764 7,287 16,920 23,819 29,959
ZAEE HPC 15,062 18,191 18,852 18,562 - - - - 70,646 - -
ADEE 7,143 8,186 9,922 10,794 - - - - 36,045 - -
loT 1,276 1,516 1,654 1,687 - - - - 6,132 - -
Automotive 1,276 1,516 1,654 1,687 - - - - 6,132 - -
DCE 255 303 331 337 - - - - 1,226 - -
Others 510 606 661 675 - - - - 2,453 - -
Sales yoy% Total 35% 46% 4% 26% 30% 18% 22% 26% 36% 23% 22%
HAI-EEH  3nm 237% 75% 65% 21% 78% 101% 48% 35% 73% 48% 19%
5nm 28% 19% 70% 22% 18% 20% -14% —4% 37% —-3% 7%
nm 3% 5% 15% —42% 7% 21% 2% 8% 12% 8% 5%
16nm O[4 -1% —-4% 20% 13% 19% 76% 38% 2% -1% 57% 55%
Others 69% 88% 21% 868% 34% 29% 57% 44% 43% 4% 26%
SUEE HPC 74% 68% 57% 30% - - - - 36% - -
ADEE 0% 19% 24% 15% - - - - 55% - -
loT 13% 21% 0% 26% - - - - 15% - -
Automotive 13% 46% 4% 57% - - - - 14% - -
DCE -32% -27% 41% 26% - - - - 39% - =
Others 35% 46% 4% 26% - - - - -5% = =
CoGS 10,513 12,546 13,410 12,708 13,427 14,403 16,221 17,131 49,178 60,724 73,475
Gross Profit 14,998 17,772 19,663 21,023 19,789 21,357 24,022 25,289 73,456 89,717 109,316
GPM% 59% 59% 59% 62% 60% 60% 60% 60% 60% 60% 60%
SG&A 2,624 2,726 2,935 2,808 3,134 3,320 3,549 3,923 11,093 14,027 17,595
oP 12,374 15,046 16,728 18,215 16,656 18,037 20,473 21,366 62,363 75,690 91,721
OPM% 49% 50% 51% 54% 50% 50% 51% 50% 51% 50% 50%
OP YoY% 56% 70% 50% 38% 35% 20% 22% 17% 24% 23% 21%
MEoY 10,991 12,931 15,111 16,297 17,311 18,885 21,248 22,242 55,330 79,128 96,337
Tax Expense 2,133 3,102 2,459 2,803 2,726 3,197 3,322 3,488 10,497 12,355 14,720
Tax Rate% 19% 24% 16% 17% 16% 17% 16% 16% 19% 16% 15%
Net Profit 10,991 12,931 15,111 16,297 14,690 15,670 17,742 18,465 55,330 66,151 79,464
NP Margin% 43% 43% 46% 48% 44% 44% 44% 44% 45% 44% 43%
NP YoY% 53% 69% 50% 4% 34% 21% 17% 13% —83% —4% -11%
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XFE 1. TSMC 2026, 2027 4 IHEH AMAMA 0]
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Sector Report I

2. AMERE SEZT} A Efo]2 (2 2, )
2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025P 2026F 2027F
Adj BPS_P (H|XH}=FX|Z H|<2) 28,971 35,342 37,528 39,406 43,611 50,817 52,002 57,930 63,763 78,987 93,984

PBR_P (End) 1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.61 1.30 1.1
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.76 1.42 1.2
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.80 0.64 0.5
PBR_P (Avg) 1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 1.10 0.88 0.7
Target PBR 1.99
Target Price 187,000 186,599
Close Price (18 15%) 143,900

Upside potential 30%

Az RUERSH 2IMAIMIE, 2 Target PBR = 20164 PBR Band &%t 7FSA| 25% + 20174 PBR Band A&t 715X 75% BH

#3. SKoj0[HA 257 LY El0IE (EFL: 2, B
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025F  2026F  2027F
AdjBPS_P (HIKIEAFZFXI2 HQl) 47,510 67,794 69271 74721 88543 90,064 76,616 104,567 160,436 278,966 400,286

PBR_P (End) 1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 3.30 1.90 1.32
PBR_P (High) 1.90 1.44 1.40 1.62 1.70 1.49 1.88 2.38 4.03 2.32 1.61
PBR_P (Low) 0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 1.01 0.58 0.41
PBR_P (Avg) 1.35 1.16 1.09 1.19 1.37 1.13 1.41 1.71 1.86 1.07 0.75
Target PBR 2.66
Target Price 1,066,000 1,065,134
Close Price (1€ 15%) 749,000

Upside potential 42%

Tha: FIERSH 2 MAIHE], 7 Target PBR = 20173 PBR B &THL « Customized DIZ2[EteH| S= 7 7(EH 40% ZE2[0|Y B
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2017A 2018A  2019A 2020A  2021A 2022A 2023A 2024A 2025F 2026F 2027F
Adj EPS_P (HIX|tj FFX| = H <) 1,097 1,891 1,409 1,939 3,387 4,057 1,731 1,606 1,788 3,370 3,796
Adj PER_P (End) 33.73 6.37 13.45 14.75 18.54 8.06 29.00 14.29 15.07 8.00 7.10
Adj PER_P (High) 35.01 27.55 14.83 15.09 19.43 16.47 31.08 43.15 21.84 11.59 10.29
Adj PER_P (Lo ) 13.77 5.87 7.09 5.08 7.72 6.95 18.28 13.60 12.50 6.63 5.89
Adj PER_P (Avg 23.97 14.32 11.28 10.62 13.37 11.41 25.94 27.26 15.40 8.17 7.25
Target PER 19.43
Target price 74,000 73,748
Close Price (18 15%) 53,500
Upside potential 38%
g FUERSH BIMR|MIE], 3 Target PER = 20212 PER Band MEt 2t M8
E5. FNF SEFJ| A EolE (Sl 2, HY)
2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F 2027F
Adj EPS_P (HIX|Hf=FX = X 2) 2,308 3,363 2,515 2,680 4,707 4,188 3,070 5,340 4,799 5,515 6,185
Adj PER_P (End) 1.1 6.3 1.1 18.64 14.26 10.29 21.01 6.85 17.19 14.96 13.34
Adj PER_P (High) 13.0 11.6 12.4 19.10 19.31 16.07 21.95 18.43 17.77 15.47 13.79
Adj PER_P (Low) 7.0 5.8 7.7 6.16 9.77 9.37 13.53 5.91 7.44 6.47 5.77
Adj PER_P (Avg) 10.0 8.4 10.4 12.79 14.38 12.40 16.72 12.26 12.13 10.56 9.41
Target PER 19.31
Target price 120,000 119,432
Close Price (1€ 15%) 96,100
Upside potential 25%
Tz RUERSH 2IMAIMIE, 3 Target PER = 2021 4 PER Band Atht Mg
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Sector Report I

P/E band chart P/B band chart
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Sector Report I

P/E band chart
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+15% 0|2k Sell: —15%0[tE =

* Strong Buy: +30%0l4f Buy: 15%0l4}, Hold: —15% 0|2t~

Sector Report I
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o AT FASE Guide Line: FXZIZH 12708, AI7kE ThH| AE HIZ J|E2 FAFSE 3T (Overweight, Neutral, Underweight) 2 +2

2014 221LFE] M FEXSE0| 7I1E 3T + 2TA0M 4EA = 5
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