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20220715 ! ] 252.68
20220714 d 10 263.06
20220926 . 0 286.55
20220715 |Maintai... : 199.62
20220715 BiE . 244.01
20220715 |BUY . 175.80
20220715 EiE 2 182.61
20220715 | EREEF 5 188.47
20220715 |Overw... . 165.96
20220823 |BUY d 167.48
20220714 HiE . 170.23
20220714 |Outper... : 175.06
20220928 |Buy . 124.90
20220715 |Hi#E : 127.56
20220719 EEEE . 127.89
20220715 B . 145.85
20220714 EHiE . 106.64
20220928 |Buy . 109.02
20220913 . 114.44
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Into 1H23, we expect slower loading for TSMC’ s N7/6 mainly on smartphone SoC and PC CPU. Yet
its loadings on N5/4 should remain resilient into 1Q23 thanks to solid Apple’ s product cycle and its
share gains in nVidia and AMD’ s new product cycle. Following a strong 3Q22, we model a flat QoQ
4Q22 and 11% QoQ revenue decline for TSMC in 1Q23 (up 39% and 10% YaY, respectively) reflecting
its clients” inventory destocking. We believe TSMC’ s slow UTR in N7/6 would be just temporary in
1H23E, considering its clients’” migration from N16/12 for PC I/O, RF transceiver and WiFi 7 into
2024. As N5 and N3' s wafer ASP is higher than N76/ by 50%+ and 100%+ respectively, we expect
TSMC to resume mild QoQ recovery in 2Q23E on the back of new N3 chip ramping for 2H23E new
product cycle. Our 2023E/2024E earnings projections are largely unchanged, we reiterate our Buy on
TSMC with an unchanged target price of NT$570.

FE&mEE
EMEET 2018 2019 2020 2021 2022F 2023F
1,031,474 1,069,985 1,339,255 1,587,415 2,233,132 2,493,750
497,986 492,699 711,147 819,537 1,287,753 1,373,915
383,624 372,701 Le6,784 649,981 1,054,709 1,102,181
397,510 389,845 584,777 663,126 1,070,348 1,121,363
351,131 345,264 517,885 596,540 953,396 997,323
13.54 13.32 19.97 23.01 36.77
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2019 2020 2021 2022F
1,069,985 1,339,255 1,587,415 2,254,230
492,699 711,147 819,537 1,308,485
372,701 566,784 649,981 1,073,671
389,845 584,777 663,126 1,084,586
345,264 517,885 596,540 966,115
13.32 19.97 23.01 37.26
46.05 53.1 51.63 58.05
34.83 42.32 40.95 47.63
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While the 2Q) results/3Q guidance beat alongside raised FyY22 outlook

proveTSMC’ s solid industry leadership/earnings robustness, we

believe management’ sview towards structural semiconductor

content growth drivers and the company’ sstrategies to capitalise on

these opportunities are what set it apart from peers,.and this should

malke it increasingly less cyclical, with HPC remaining the maingrowth

driver and offsetting consumer electronics downside. We raise =]

Fi8am

BB/ EIT 2020 2021 2022F 2023F
= 1,339,255 1,587,415 2,260,684 2,703,931
711,147 819,537 1,309,467 1,481,230
566,784 649,981 1,080,588 1,188,038
584,777 663,126 1,092,786 1,205,120
517,885 596,540 976,346 1,077,827
19.97 23.01 37.65 41.57
53.1 51.63 57.92 54.78
42.32 40.95 47.8 43.94
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our earnings revisions, our 12m TP is tweaked up to NT$780 from NT [+]
$755, which is based on 20x P/E multiple (unchanged; in line with its
S-year trading average, as normally 5 years asone semi cycle; TSMC

has traded in a range of 12-28x over the past 5 years) to TSMC’ s

2023E EPS. Our 12 month TP for the ADR is also updated to US$126
accordingly, from US$129, still based on FX conversion (based on
USD/TWD of 31.0, from 29.3 previously).

FHEm

BNBESIT 2020 2021 2022F 2023F
= 1,339,255 1,587,415 2,237,932 2,571,229
711,147 819,537 1,208,083 1.416,601
566,784 649,981 1,080,577 1,147,103
584,777 663,126 1,087,107 1,143,093
517,885 596,540 968,694 1,011,049
19.97 23.01 37.36 38.99
531 51.63 58.45 55.09
42.32 40.95 48.28 4461 |

BEiRIR : ZRIFE

5185 (2330)2020 £ 1/1 2l 2022 £ 9/29 HiEEREKRRE

s 3 3 | EEERT

565229 [ [ [ [ T[]

1852906 ANEEEEEEEEEEEEEEEEEE

4684627 | EE ANEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEn
3491219 ANEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE
1201421 ANEEEEEEEEEEE

1937288 ANEEEEEEEEEEEEEEEEEEN

1055765 AEEEEEEEEER

553239 [ I [ [T T ]

973521 INEEEEEEER

1294186
1454416 IENEEEEEEEEEEEEEE
92766 [ |

196060 [ [ |

179974 [ | ]

276167 [ | [

711996 [ [T T[]

1375351 ANEEEEEEEEEEEEE
1158930 ANEEEEEEEEEN
1521298 ANEEEEEEEEEEEEEE
27575 885790 | [ [ [T T T[]
250.75] 355052 | [ [ [ ]
24375 142921 [ | ]

2355 277

EKIRE : Cmoney
9

Smart BEBT il : It PILERERE 2 Bk 141 5% 4F  &5F : (02)2510-8888 ZEAR{S# : http://smartservices.bwnet.com.tw

FATFHRHZENZERERAMETE - GAEFRMURETSEEREN MR UREEFEEITEREIENANIL - BRI - TRUSERN - IMMERIRE - 5  JFEE
IEftERE - REABHREEEAS ZIRERR - BTEREAENIEEFERE - IAEUERIRRA - AEENAATEE - AATHTESNZEA - HILASEESAREE -




Smatt X A2\ sazas
BRI @S BEEHE 2022 09 B30 B 115

_— e

@ REZX SI
BN . _
S enteZ iR HESlnxs

246 245 24 251

() PoTp—

@R - [EZHEHE

SINKE - BEZEES

i EFREEE! ]

W8 115 1 3/ 85 812 819 8/ 92 9/9 916 9/13

AR 0 9/23 Fta NEF ; BA : 9/23(BRAIER) ; BRIKRIR : REXH®R

Bl IRE]
Fear & Greed Index

@ ﬂ 1$ ﬁ E {""\— NEUTRAL Previous close
q%"‘“ 6 Fear

Overview  Timeline

a8 . FHBIRIEN

1week ago
Fear

&i& 50(0050)%& 1 ]

1month ago

Greed

1yearago

Extreme Fear .

Last updated Sep 23 at 7:58 PM EDT

Smart BEBT il : It PILERERE 2 Bk 141 5% 4F  &5F : (02)2510-8888 ZEAR{S# : http://smartservices.bwnet.com.tw

FATFHRHZENZERERAMETE - GAEFRMURETSEEREN MR UREEFEEITEREIENANIL - BRI - TRUSERN - IMMERIRE - 5  JFEE
IEftERE - REABHREEEAS ZIRERR - BTEREAENIEEFERE - IAEUERIRRA - AEENAATEE - AATHTESNZEA - HILASEESAREE -



http://luckylong.pixnet.net/blog/post/57757515
http://luckylong.pixnet.net/blog/post/57757515
http://luckylong.pixnet.net/blog/post/57757515
https://luckylong.pixnet.net/blog/post/69423730
https://luckylong.pixnet.net/blog/post/69423730
https://luckylong.pixnet.net/blog/post/69423730

Smart X 2\ #aza%E
H,%Eﬁﬂl(ﬂ%,ﬂ ;ﬁggagﬁ 2022 FF 09 H30H 1245

RBE
REIRRR e

AR s

e FiZ{H1% - IRFAENEEBS%
FERNEC R - Wl

cBiZ{H1% - IBRFHAEFIZ%~5%
% ENRIEEREAR « etk - TR

-%ﬂifﬁl% - RHEFILI3%
AR ESNT - B SEZEANY - BEEREM - 448
AERHNETERBAR

WFEE - EAEEEE v ik AR TS 2o e nan—m
FAEE L O EER 2 QZFF%E Fi‘ﬁ%ﬁ 58 | Qu=m g
RS HEE% =%
"R - HERSHA oss4 | 564725 | 2% | 005 |10010575| -0.09%
& AIFUMENEY | ¢ 375 | 407945 | 0% 01 | 3587711 | 001%
BHER ; 7024 | 65782 | 11% . 1186980 | 0.59%

15473 | 422460 4% : 6543367 | 0.24%

18420 | 261247 1% : 7609686 | 0.24%

66492 | 472641 14% : 11823579 0.56%

Efl : Tooal ; ERKE . REXBW

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

FATFHRHZENZERERAMETE - GAEFRMURETSEEREN MR UREEFEEITEREIENANIL - BRI - TRUSERN - IMMERIRE - 5  JFEE
IEftERE - REABHREEEAS ZIRERR - BTEREAENIEEFERE - IAEUERIRRA - AEENAATEE - AATHTESNZEA - HILASEESAREE -




Smart X A\ #2708

2022 £ 09 H30H 1345

HEERIMEEE mEBHH

vupaa Pl R RIE vuansn—8

Q2
Ga

eI
aRz%

Q2EW

eI
EEN%

494232

11%

3196652

L77%

101369

46%

888106

5.28%

(@) PTr—

MAaBNGEER -
AERMINEETEESR
AR - BAISHER
FrEE L OMEVET
RIR - HEANDHA

A POREIWNE R

%)

EEA

Smart EEATI it . GdtHPILIERAERE 2 R 141 3% 4F

47671

13%

1563%

4.00%

124008

16%

1382784

147%

90191

35%

164883

411%

Efl : Toal ; ERKE . REXAW

vamunFe M B E 2 usnmn—5

(e

Q2hMES
1B

Q2
e

ST IR
BRz%

Q28

Sh SR
fEEH%

BIE

979196

1085037

90%

17539783

5.58%

14449

96943

15%

478889

3.02%

39282

387585

10%

1858122

211%

9888

340637

3%

6960993

0.14%

13058

107278

12%

1066043

1.22%

24699

-391578

N/A

1994321

1.24%

Efl : Toal; ERKE . REXBAW

13

EE : (02)2510-8888 EHAR{SH : http://smartservices.bwnet.com.tw

FATFHRHZENZERERAMETE - GAEFRMURETSEEREN MR UREEFEEITEREIENANIL - BRI - TRUSERN - IMMERIRE - 5  JFEE

IEftERE - REABHREEEAS ZIRERR - BTEREAENIEEFERE - IAEUERIRRA - AEENAATEE - AATHTESNZEA - HILASEESAREE -



X AL\, BAREE

Smart Investor

[EEAMBE BREEEH 2022 £09 B30 B 145

/, X1 Bb o " .
S EREL  amemnss ? TEAZHY

I

ExhcE . aBFHEER

¥ﬁ'ﬁﬁ§ﬁ§g‘§é% 2022 £ 1 A3 9 BAESE.

——— 9530.85

=3

@: B

MaBNHEER - #

AERMINEETEESR

FRIEL © https://youtu.be/rlEI8HGwuUKY

MEER - BAlEEERE

VAN =4 on NP —
& 4 O RmEREF VAN - &==1: =
#ﬁ = ro Eiﬁfi,ﬁsﬂa— 5
FRIE - MHEERN DT A Q24hHEEa SRR [ o | SHESRA
HMFEIEE | 55183 | HEEY EEU%
. e : 33674 | 41789 81% 6025 559%
B - s PoJRREL == 2871 2557 112% 1727 166%

142128 72710 195% 140138 101%
ﬁ"é‘ﬁﬂﬁ . 100704 78739 128% 154257 75%
B & i1y 3264565 | 7742193 42% 5278554 62%
; 29045 34017 85% 85458 34%
165270 138017 120% 493640 33%
56889 34893 163% 185965 31%
123089 107478 115% 420070 29%
32061 33036 97% 118352 27%
207939 148970 140% 839692 25%
8105 27625 29% 38814 21%
11339 1456 779% 55516 20%
200381 93484 214% 1016842 20%
371136 998717 37% 1936635 19%
23495 28613 82% 126750 19%
1787294 | 49973350 36% 9675073 18%
7961 6318 126% 44243 18%
62133 103727 60% 362603 17%

A BUSTUHMa®  BNRE  REXHR



https://youtu.be/rlE18HGwuKY
https://youtu.be/rlE18HGwuKY

A

REXH*

Smart Investor

HEEAME 2 IREBHH

(@) Porr—

RER

LS OBEE
— R aBETERE

BB ? aEB=
& ERE -

(—)Q2 IMNER iR U=
GRS EEERE 29% -
(2)Q2 SMEE R iU
HEUWEER 10% -
(=) #ERR KY BRE -

Q25h#at
BiFES

2022 £ 09 A 308 1545

ShEIEIIR
158 &%

s E— Ei SEKR—BR

Q21

FhET IR
HEW%

19801

71%

120819

16%

32231

138%

199219

16%

68654

150593

46%

428822

16%

245669

622065

39%

1538648

16%

14041

4358

322%

88224

16%

33641

39986

84%

212517

16%

15734

8516

185%

99591

16%

56832

65069

87%

360034

16%

17922

28298

63%

115530

16%

31832

69146

46%

209091

15%

235895

264487

89%

1670064

14%

25951

50541

51%

187608

14%

4766

13845

34%

34556

14%

23693

22301

106%

174174

14%

27523

30192

91%

207288

13%

15168

1634

928%

116630

13%

16096

49989

32%

126169

13%

90157

146374

62%

733158

12%

36558

63371

58%

297370

12%

6888

22660

30%

56667

12%

54984

41831

Q2
maB=

—
‘\:
II_'\

131%

FhEzEIIA
HiE=EY%

469200

IR—Ex

Q2=

12%

FhEzEIIA
i E W%

165851

39%

574967

11%

65022

91%

526068

11%

3280

81%

24034

11%

10110

87%

80815

11%

18515

47137

39%

170003

11%

34152

17447

196%

314036

11%

109075

115359

95%

1018148

11%

1170823

1261882

93%

11022003

11%

281057

737861

38%

2675221

11%

8487

21651

39%

81312

10%

62673

93875

&67%

600644

10%

23071

66286

35%

224933

10%

87134

132388

66%

851111

10%

25380

13494

188%

249212

10%

60182

76569

79%

602301

10%

11693

24995

47%

117404

10%

36528

105027

35%

367267

10%

29995

47950

63%

305771

10%

15608

48220

32%

160016

10%

30120

41305

/3%

310471

10%

4108

733

iR BB T oHhals ; &

560%

42663

10%

ERHRR  REXRHH



