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EfEEsT 2021 2022 2023F 2024F

1,587,415 2,263,891 2,154,384 2,591,103

819,537 1,348,355 1,171,720 1,353,712

549,981 1,121,279 912,644 1,090,939

663,126 1,144,191 954,273 1,098,939

596,540 1,016,530 815,366 934,918

23.01 39.2 31.44 36.05

51.63 59.56 54.39 52.24

40.95 49.53 42.36 421
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TSMC is proven well-positioned during thesemiconductor downcycle
and macro uncertainties. We expect TSMC to resumesolid Yoy
earnings recovery starting 2Q24E. Anticipating rising depreciation
into2024E and N3 dilution, we trim our earnings by -5% / -4% in
2024E/25E. We keepour constructive view on its solid growth outlook
and reiterate our Buy withunchanged target price of NT$660 (19x

2024E EPS from 18x previously).

fE*': i

2022 2023F 2024F

1,587,415 2,263,891 2,138,855 2,686,846
819,537 1,348,355 1,171,015 1,379,931
549,981 1,121,279 916,615 1,061,381
663,126 1,144,191 960,150 1,079,767
596,540 1,016,530 815,069 918,216
23.01 39.2 31.43 35.41
51.63 59.56 54.75 51.36
40.95 49.53 42.86 39.5
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BHESFSE ¢ BUY 2023/10/19
BEE *760.07(+39.1998)
FE#EEPS * 31.853%

:J:R_ nl:lélz nfd
With TSMC* s stronger 3Q results and 4Q guidance, we lift 2023
earnings estimates by2% and reiterate Buy with a PO of NT$760. We are
optimistic on TSMC, driven by: 1)intact tech leadership; 2) completing
inventory digestion; 3) new upside from emergingend-device Al. 3D
packaging and CPO contribution should gradually increase withgrowing
adoptions. With solid fundamentals and structural positives, we see the
valuation as attractive at 13.5x 2024E P/E wvs. historical 10-26&x.

BENEET 2021 2022 2023F 2024F

1,587,415 2,263,891 2,151,506 2,692,389
819,537 1,348,355 1,170,682 1,469,122

649,981 1,121,279 915,379 1,184,784
663,126 1,144,191 966,847 1,233,333
596,540 1,016,530 825,936 1,046,375
23.01 39.2 31.85 40.35
51.63 59.56 54.41 54.57
40.95 49.53 42.55 44
EiRIE : ZRHE
7

Smart EE8H it : SEHPILERLERI 2 EX 141 5% 4F  E|5E : (02)2510-8888 ZEHR{EH : http://smartservices.bwnet.com.tw

FATFHRHZERNZERERARGTE - GAZFREREDSZEEN A ETREsG Eﬁﬁﬂ‘k‘%ﬁ&ﬂ’]ﬁxﬁ M BNt - STEMEGERME - IVMBAURE  RES  OREEIE
EIEtE: - REABFEEEAS ZIRERR - BTEREHENDEEFEEE - IAEUERSIRA - FEMENAATEE - AATHAESHZEA - HILFSEDEEEE -




Smart X A0\ &axes
H%EHHI(E%% ;’iﬁﬁaiﬁ 2023 F 11 H13 H 8a1

i HA 1:4
S 1EE (2330) BE =

_EFE - HE 2023/10/20
EiEE  680.07(+22.3%)
FEIEEPS | 31.297C

e E4Eim

FER IR EIEEETAEERE . SEEESERDR s AZEERETE
=i 2Q23 BFFE FTEHEESE » 2H23 B CHEKEEIEE » 2024 F£15
ENSHESLR > A EEFAESIEE  ESEEHREIEENSONE . A
FEPE EREIFIE10X~30X » HHEIPE £J2024F 15X » E=SEE8EZEgE HiEs&E
REERTE  #TEERETFSE » BiEE680 5n(2024F PE 19X) -

FIBa

BENBET 2021 2022 2023F 2024F

4 1,587,415 2,263,891 2,151,609 2,674,295
819,537 1,348,355 1,167,106 1,396,245

649,981 1,121,279 912,038 1,091,780

663,126 1,144,191 950,766 1,088,780

596,540 1,016,530 811,533 922,639

23.01 39.2 31.29 35.58

51.63 59.56 54.24 52.21

40.95 49.53 42.39 40.82

37.58 44.9 37.72 34.5
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Learn more about the index
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