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FHEEPS - 37.347¢
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We believe that TSMC' s continued share gain in HPC market would be supportive
despite the potential macro downturn in 2023E. While we slightly lower our 2023E
earnings projection by c.2%on slower demand, we raise our 2024E by c.4% on
better N3E yield rate and pipeline assumptions. We reiterate our Buy rating and
unchanged TP of NT$570, considering its current 2.8x PBR and 10.2x PER (on 2023E
basis) already below its financial crisis valuation in 2008/2009. We believe the
company’ s leadership in global semiconductor industry remains intact and don’ t
think the recent geopolitical tension would impact its competitive landscape.

FiEm:

BAEET 2019 2020 2021 2023F 2024F
1,069,985 1,339,255 1,587,415 2,394,388 2,958,126
492,699 711,147 819,537 1,336,232 1,649,451
372,701 566,784 649,981 1,070,440 1,308,007
389,845 584,777 663,126 1,088,494 1,334,420
345,264 517,885 596,540 968,135 1,186,868
13.32 19.97 23.01 37.34 45.77
46.05 53.1 51.63 55.81 55.76
24 822 A3 22 AN an AA T4 an 2]
EiRIE : ZRHE
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=G EENKE . EfEERZETE > ) EH-AEEERESEHBT - BER,S
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EMEET 2019 2020 2021 2022F 2023F
£ 1,069,985 1,339,255 1,587,415 2,270,270 2,574,100
492,699 711,147 819,537 1,346,824 1,396,417
372,701 566,784 649,981 1,117,908 1,108,487
389,845 584,777 663,126 1,133,191 1,116,487
345,264 517,885 596,540 1,008,591 982,101
13.32 19.97 23.01 38.9 37.87
46.05 53.1 51.63 59.32
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3THA : 3
G158 (2330)

wESFE - BUY 2022/10/13
E4EfE | 560.07(+41.77%)
FEEEPS © 38.697T

TRE mea HH;H

Despite the 3Q earnings and 4Q guidance beat, management’ s
conservative toneand 2022 Capex guidance cut suggest increasing
uncertainties into 2023. It sees a limited impact from the latest US
restrictions on semi exports to China and maintains its long-term Cagr
and GM targets, which we believe reaffirms the company’ s earnings
robustness due to its technology leadership. We cut 23/24CTearnings
and our TP to NT$560 on a lower PE. Reiterate BUY.

fE?':”

2020 2021 2022F 2023F
1,339,255 1,587,415 2,272,627 2,573,392
711,147 819,537 1,342,000 1,439,000
566,784 649,981 1,112,895 1,150,567
584777 663,126 1,125,683 1,160,892
517.885 596,540 1,003,214 1,038,271
19.97 23.01 38.69 40.04
53.1 51.63 59.05 55.92
42 32 40.95 48 97 44 71
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FH3Q22 E£FI=EMTERE » B4Q22 A5 » BHIlL EFH2022 F£E2023FEPS
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Eﬁi ESE 2020 2021 2022F 2023F
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711,147 819,537 1,347,844 1,372,510
566,784 649,981 1,122,868 1,135,288
584,777 663,126 1,134,354 1,128,488
517.885 596,540 1,013,137 1,009,996
19.97 23.01 39.07 38.95
23.1 51.63 59.14 55.71
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