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Key Takeaway : TSMC JUANJIAIAM QANS=3INHU Semi WY
#H= USA

AoIaVIFASUgNvNa:RAAISIUSIITINSY HUU FED AvneniTouungtnn

JU TSMC # nyunau Semiconductor, Software lla: Media & Service soufisnaulnus:losusu Al aunst New high

S:0AS:50MaNAtUWIULIY 30 U.A. — 1 N.W. 9INNISUS:NIAIUAU Big Tech l1a:iin1sus:yu FED dun 31 U.A.

lluzuA Let Profit Run / Sodagandu Big Tech (8U Al 18U Semiconductor lla: Cybersecurity) IJonanngo IUOSU 4,740 1a: 4,700

China

- GDP Q4 Vg 5.2% Tamuidisgunansninsinainnin duwalinainnuoadua:luiduinsNisns:=AUIASYIND

- gsUsiAdIunazainiavAUaNs:aofosoItion Viu:ANIANISWANISUNSIAD

@ Stock Focus

- TSMC Us:nAvui azThananisnia d:noundu Al [nisuaovu ia: Smartphone, PC WundanaAn

- Richemont S19v1UsS19IARANIIAIA

&_r) ASIAPLUS
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Forward Valuation 2024
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US : A2IaVIASUINY8IVE19MIAR huu FED AYADNITYUIUNIIATA

Retail Sale MoM % Industrial Production MoM %

m Actual e Forecast m Actual e Forecast

0
3.00% 1.00%
2.50% 0.80%
2.00% 0.60%

1.50% 0.40%
1.00% . 0.60% 0.20% . I I I I 010%
0.50% o I I I I 0.00%
( J
0.00% 0 . - ! -0.20%
[ J
-0.50% I -0.40%
-0.60%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

-1.00%

* Retail Sales vouansgidiou s.n. vo1uA2 0.6% MoM gun31AAn 0.4% MoM nazwuvunidiounoun 0.3% MoM Thiissnuu9INnau KuasswauAn , E-Commerce lla:
Foti

* Industrial Production Ifiou .A. V8D 0.1% MoM aind1ndn:luvensd isanasenidiourioun +0.2% MoM

Source: Bloomberg

w ASIAPLUS
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US : panniissvrunmoltiod huu FED AvaanITIisunu

US Jobless Claims Plunge to Lowest in Over A Year
Initial applications decrease to 187,000, continuing claims fall for third week
' CME FEDWATCH TOOL - MEETING PROBABILITIES

M Initial jobless claims (SA) MFour-week average (SA) 270
260

iig MEETING DATE 325-350 350-375 375-400  400-425 425450 450-475 475-500  500-525  525-550

= 1/31/2024 00% 00% 00% 00% 21% 979%
32002024 0.0%| 00% 00%| 00% 00% 00% 10% 462% 529%

5/1/2024 1 0.0% 00% | 00% | 00% 6 00% 07% 331% 509% 152%
6/12/2024 1 0.0%| 00% 00%| 00% 06% 31.8% 3502% 16.7% 06%
7/31/2024 1 0.0%| 00% 00%| 06% 277% 478% 211% 27% | 01%
9M8/2024 1 0.0%| 00% 05%| 25.0%  458% 238% 46% 03% 00%

117772024 | 0.0% | 03% 152.2% 374% 326% 123% | 20% 01% 00%

220

spuesnoy |

M Continuing jobless claims (SA) on 1/5/24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

T == Bloamberg @ 12/18/2024  02%  122% 330%  336% 163% 41% 05% 00% 00%

*  voadann1s3INUASIISNOER 1.87 IAUFANIKLIY ANSIAAR 2.07 IAUFANIKLY 1azMN3ASINEUR 2.03 IIAUFNIKLY SOUBIANS:AUMAAUUAUIG N.8. 2022

* mlaviAsugivludumKknouneonuiiindinn duwalkuanauinuwusinsony 10 U Anmovuds:Au 4.14% rirs:Auguaniusou 1 1diou itioveniinadnuivoasn FED 019Ad
ponIdouunaAIALS a:nouln9n CME Fed Watch Tool USuanlonianisannanitgluinou U.n. 2024 av gs:=au 46% 9 NIadUn1rnauagns:Au 70 - 80%

Source: Bloomberg, CME Fed Watch Tool

w ASIAPLUS
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US:

View Members © Groups
Movers All
Groups (158)
S&P 500 INDEX
All Groups
1) S&P 500 SEMICNDCTR EQUIP
500 SEMICONDUCTORS
500 AUTO RETAIL IX
500 TRAD C&DIST IDX
500 IT CONS&SERY IDX
500 SYSTEMS SFTW IDX
500 PROP&CASULT IDX
500 INTGR TELCM IDX
500 INSUR BROKER IDX
500 INT MED SVC
500 TechHWSt&Per
500 APPLIC SFTW IDX
500 ENV& FAC SERV IX
500 COMMUNCTN EQUIP
500 TECHNLGY DISTRBR
16) S&P 500 MLTILN INS INDEX
17) S&P 500 RESTAURANTS IDX
18) S&P 500 CONS ELEC INDEX
19) S&P 500 WIRELESS SER IDX
20) S&P 500 Divers
. 500 DATA PRCS & 0TS
500 Int Svc & Infr
500 HOTELS INDEX
500 Fncl Exch & Data
500 HLTH CR FACL IDX
500 DISTRIBUTORS IDX
17) S&P 500 Res & Cons Svc
28) SSRAIL

Source: Bloomberg

JU TSMC A ruunau Semi la: Al AuAsU New high

Period [SDIN~| [IVEEVRZ!

S5THSP
SS5APLS
SS5ENVR
S5CMEQ
S5TDST
SS5MLIN
SS5REST
S5CONE
SS5WIRE
S5DVSS
S5DPOS
SS5INSS

SSHOTL
SS5FEXD

SS5HCFA
SS5DIST

S5RSCS
SS5RAIL

o 01/19/24

Level
4839.81

1,611.70
253.92
7,147.04
1,051.90
110.42
1,571.38
243.39
837.95
432.01
477.58
309.29
187.06
153.84
2,698.91
159.90
207.88
1,476.70
2,001.02
1,139.57
711.75
274.02
1,213.99
438.62
354.09
2,916.95

~
L

5D T
1.25%

8.38%
8.16%
7.16%
5.41%
4.63%
3.62%
3.55%
3.32%
3.23%
3.22%
3.11%
3.05%
2.56%
2.46%
2.39%
2.04%
1.91%
1.87%
1.84%
1.84%
1.83%
1.69%
1.61%
1.61%
1.53%
1.44%
1.36%
1.29%

Total Return

1M
1.50%

3.27%
11.93%
3.71%

3.56%

0.50%

Currency v

MTD QTD
1.47%

3.13%

11.13%
5.48%
3.62%
3.76%
6.12%
7.27%
2.18%
5.68%
6.02%

2.92%
1.41%
4.43%

1.28%
0.46%

0.69%
1.16%

5.90%

0.50%

BT
ZWEL

41.59%
108.05%
5.77%
48.95%
) A9

9.

9.30%
86.69%
47.49%
67.08%
15.08%
17.72%
27.29%

9.64%
12.57%
39.29%
14.52%
52.10%
16.67%
65.89%
26.57%
12.14%

21.63%

11.76%

funisnmann9:nauunieoa FED AYRoNITEINNSNAIA IIe
waus:nounisved TSMC Builuguansusielnningalulan
oonuIAndMANaIRAANISIURR a:fouanainnssu Al A
Tnsioitiov nlazgmannssu PC, Smartphone, Automotive
Wuso duwalinguiifeoliednu Al 15U Big tech,
Semiconductor, Software USUR9VU New high

Weekly Outperformer

® Semiconductor Equipment +8.38% : AMAT,
KLAC, LRCX

® Semiconductor +8.16% : AMD, AVGO, QCOM,
NVDA, MU

® IT Consulting & Service +4.63% : IBM, ACN

® System Software +3.62% : ORCL, MSFT, PANW,
NOW

® Media & Service +3.22% : GOOGL, META

* Application Software +3.05% : ADBE, CRM,
SNPS, CDNS

O ASIAPLUS



I (G/0bal Strategy

US : maamnn New High nsiunlnonau Big Tech

nagnssSunaniaus:n1Fuu

* Unainu : awnsniiofu Let Profit Run Tundu Bigtech lazanmuwanisaItiugiu / sotioBoilonannga 1UoSU 4,740 na: 4,700 vruzh 4,600 Tinoskan

* unifunnls:
* iauifurinlsluduinalulad AlAds:Tesuansu Al K§oRUINANUS:NAYUDaNUNANAzIUDIGURA

*  sofAMU US Bond Yield nduuaususioad Sunauunifurnlslungunliius:Tosuonsunenidoauvaiu u Russell 2000, Clean Energy, Crypto, REIT, Bond

* Jodumovnnml : 1) N1sUs:yu FED 5un 31 1.A. 2) naN1aus=N1AYU Q4 AVIANAWIRBU U.A. — N.W. lIa: 3) 9nannnalnundsugiugouinou n.w. - b.A.

S&P 500 Index, 1D, SP 04796.28 H4842.07 L4785.87 (C4839.82 +5B8.87 (+1.23%) usD

5000.00

4839.82
4818.62

4739.13

4580.00

I IM “ . I‘*TI n.!“m
"‘r I‘mhl"l |' .‘lnl' w‘ rv #'Jl.ﬁl Dop li“l‘v‘v'r M R | 4400.00
'1 ‘l‘hl I;I' y o’ '”IMA “‘I I
‘I b } ", w‘“‘.*"" *",.,.' 4200.00
i w4 L
! I'w" W L* |“+.'hﬁ' M',' ! Wb 4000.00

I M Y L

Oct 2022 Apr Jun Aug Oct 2023 Apr Jun Aug Oct 2024

3800.00

¥ TradingView
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US : auunilulonnado AUWUZIURAILUSU Al IsisonuosSu

Positive Outlook Theme (From latest Earnings or Catalysts)

Source: ASP Global Strategy, Daiwa Securities

Al / Data center / Cloud / Semi : Amazon, Microsoft, Google, Meta, AMD, Nvidia, Intel, TSMC, Adobe, ServiceNow, SAP, Salesforce

Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler

Data Analytics : Snowflake, DataDog, MongoDB

Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Snap, Spotify

Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC

PC Recovery : Dell, HPQ, Logitech

Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix

Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Hilton

Sportswear : ON Holding, Adidas, Skechers, Decker

Strong Brands : Hermes, Ferrari, Chipotle Mexican Grill, Monster beverage, Celsius,

Magnificent-7 (M7) operating profit rebounds

(yly %) Operating profit growth
100 «

S&P 500 (exdl. financials, M7)
80 4 M7

60 4
40 4
20 4
0

20 -

40 4
16 17 18 19 20 21 2 2 (year)

Source: FactSet, company materials; compiled by Daiwa.
Notes: 1) Bottom-up totals based only on names for which data during relevant period available
2) Magnificent Seven (M7) are Apple, Microsoft, Alphabet, Meta Platforms, Amazon,
Nvidia, and Tesla

Source: Daiwa Securities, January 2024

w ASIAPLUS
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US Earnings Outlook 1Q24

Data as of 12 Dec

e -Tech: TSMC
e - Consumer Disc / Staple / Travel : CFR
e - Non-Tech : JPM, GS

o Citi, VIS

Negative

« BRBY LN, BAC, WFC, UNH, DAL, BOSS GR, SCHW
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Monday

Before Open

BOH

i1 Bank of Hawaii

After Close

UNITED 5

LOGI

logitech

AGNC

5 AGNC

AGYS

@.
agilysys

Brown & Brown

INSURANCE®

ZION

ZIONS

BANCORPORATION
GSBC
-
GREAT SOUTHERN
BANK
CFB
CROSSFIRST
BANKSHARES, INC,
IBTX

l: INDEPENDENT
FINANCIAL

EFSC

/ ENTERPRISE
/ FINANCIAL

http://eps.sh/cal

January 22, 2024

Tuesday Wednesday
Before Open After Close Before Open After Close
= TSLA
- S
verizon’ | N ETFLIX = AT&T '
MMM ML . =FE?E:.1L -
INTUITIVE ASML ===
{f TEXAS iceno
e, 1 G o a Abbott servicenow
RTX STLD PGR LVS
A\ ano
%‘é RTX & steel oyamics,inc. PROGRESSIVE Sands
JNJ BKR APH — LRCX -
mewugofvmw Bdker B Am phenOI Lam
Hughes RESEARCH
HAL LRN FCX
HALLIBURTON Stricde Factroar McMoRan () ggfﬁ‘:‘l’s
LMT CNI KMB TX
LOCKHEED M‘ﬁﬁ ' | \ ' 0 K'lnberfy-Clark C.?) S
PG NBTB ELV WRB
N
E\IK Elevance Berkley
Health
DHI EWBC SAP cCl
DRHORTON BB EASTWESTBANK w _CASTLE
PCAR /SBC TXT PKG
W
PACCAR TEXTRON

PACKAGING CORPORATION OF AMERICR

Most Anticipated Earnings Releases

for the week beginning

Thursday

Before Open
AAL

Am_er_ican\
Airlines

NEE

EXTer a
ENERGY

ALK

Alaska

AIRLINES

LUV

Southwests
NEP
CXrera energy

2,
P@@ERS 2
HUM

Humana

VLO

8

Valero

MGroup

UNP

© 2024 Earnings Whispers

After Close

Friday

Before Open

intel

AMERICAN
EXPRESS

VISA

Arthur J. Gallagher

KLAC

KL/\E

WAL

&5 L3HARRIS

Western
Digital

Booz | Allen | Hamilton

cp COLGATE-PALMOLIVE
Autoliv

NSC

—
—_—
e

MOOGC

a FirstCitizens
BancShares

STEL

stellar BANCORP, INC
SPFI

% South Plains

K Financial, Inc.
SBSI

SOUTHSIDE




E | 2 EARNINGS The Most Anticipated Earnings Releases

for the month beginning

9 WHISPERS January 15, 2024

(only showing confirmed release dates)

Monday Tuesday Wednesday Thursday Friday
an| AN
1 5 1 6 MorganStanley g 'B":,'oe.:'gé""e 1 7 SCHWAB Aﬁa DISC®VER 1 8 % © TExAS CAMTAL BANK m 1 9 ‘SI‘b @ remenam s TRAVELERST
i semeomocoun  §) Progress (D PNC 'ﬁ" Sbancorp 3§ Citizens FAsSTENAL TRUISTRH QIly & siareserr ) Huntington
PROLOGIS

AN xmoemjuonaay  WWINTRUST SYNOVUS M&TBank <> BankOZK KeyBank &-x M Recrons (KN, @) =

2 2 uniTED B t AGNC a gl l?;YS 2 3 N ETF L | x verizon’ w 2 4 T EZE::E—::_'Z \_\3-3 AT&T 2 5 i n tel Arxmiirc]aersv\‘ ‘EN@E@; 2 6 Az‘)fggée___'"s ooz | aten | remon AUTONTV
A . , . ) : —
IOglfeCh Brown & Brown MZ~(£9)«§K§ ‘:\,,‘_, /:‘ HALLBURTON  folmendohmon A) M L servicenow  PROGRESSIVE V’ s A ﬂ{q{{sﬂ Ardmﬁalhﬂhcr P Enasmn sumourve % lr;:::“:(i;n‘ﬁf:“ !n‘ NS
maf@rm emessrmsT b Bk of Hawall INTUITTIVE ocrnves wiamazd- e RTX a Abbott !:gmm et |/< l_/\ @ e Biig) Zouh faes. SOJ SRk D'ME
29 SoFiss < currs Mucor 30 B® Microsoft AMDEN Alphabet 31 QLeoemve  Qualconm %—3" 01 .’ 00 Meta Eq Altria 02 Ex¢onMobil C"“='°ﬂ & sl Myors St
NOVo nordisk
e Celestica Whirlpool @ @ 4 CORTEVA q I ig n o ‘:. MERCK  ((Siriusxm) abbvie 7"( Cigna REGENERON
’ CRANE ' L Calix @R e smith JUNIPEr Afiac diceizyry ThermoFisher ey A ATLASSIAN {% ATl Cboe Charter S.AIA
05 Q Palantir onsemi 06 @ Snap Inc. 07 P PayPal &%_; geac‘l,ﬂsl 08 mwﬁ . axcelis pexcom 09 ¥ pepsico CENBRIDOE /7 BLuE owL
s . W botic H umana VE ﬁhx @ corvoraron  FEERTINET B (%) CONFLUENT a r m @ ConocoPhi illips Ca:n(l(e.co m m }';1‘\.‘1\{!( ?\? A — plm}ﬂ»\lstgp
STE . A\
EE\IJ.E[E)ER @ micor SI&%N {:} bp AMGEN & seotify CARES o= : [ JLincoln 4, ightspeed newel | Amacna

1 2 ARISTA cadence M:iOPACE 1 3 ¥:3 bATADOG (ﬁgﬁ Robinhood # 1 4 AALBEMARLE °! [l Q’ 1 5 D DOORDASH 3 Weudyk@ 1 6 AovanSix & BARNES

Cisco % AGNICO EAGLE TrecHouse

T saE—

B zoominto WL erixmvor @ - |AIG "Biogen e @ twilio BARRICK Opendoor @ Ly?

WASTE MANAGEMENT

@) byrna aistudgeesn I Principal @ iNMoDE EQT lQEtiS l:f‘ Arch A aeeovn @cMeGroup AR vocrcaros ELME L7 Cellebrite
http://eps.sh/cal © 2024 Earnings Whispers
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I (G/0bal Strategy
CH : GDP vangmalnniuidasSguna nnnndinainAm

China's Economy Grew Around 5.2% Last Year China's Economy Set to Hit Official Target .
Premier Li Qiang revealed the number early in a speech in Davos yesterday Estimated 4Q growth picks up on annual basis, though sequential momentum weakens

/Z GDP growth (YoY) Consensus estimate / GDP growth (QoQ) ~/ Consensus estimate
10% y/y 20%

AN

Official 2023 GDP growth.target

Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q4
2019 2020 2021 2022

2016 2017 2018 2019 2020 2021 2022 2023

: L. . L. Source: National Bureau of Statistics, Bloomberg
Source: National Bureau of Statistics, Premier Li Qiang Bloomberg Note: Estimations are subject to changes pending final survey resuits. Bloomberg

* GDP (YoY) (Q4) V&UHAD 5.2% r1N31A1AN 5.3% Isiwuvuaininsunanoun 4.9% rinlinal 2023 GDP vengfoiade 5.2% ii:vensmouinndnUdirungns:au 5% IRIASETN9
InesougunvniinIWIUSTI:UN Inglawn1AadINISUNSWE la=n1ANSUSINAdEeanA1UaN

* VrUFREoAU KA 1389 UnendguunsIunanalunisuszul World Economic Forum (WEF) Aiiednnoealuwsh 17 u.A. 31 2:liWawinisns=AulAsusgnavunlkn idiedene:riali
IAsugNIRUInIATus:g:duinidu dvwalhnannnoiuiuiBuaudn Mudnainnin GDP Aulul 2024 9:ve18M2S10 4.5% YoY s:zaandadanunoun 5.2% la:nndndinuigveossguia

A 5.0%

* aglsiinu Bloomberg IWgIunIaswaisrunoanwusUnssSgurayan 1 dudnureou Tu 2H24 SaidulnsainisiiNgoviounu 911M1s wawu Kouldaun1usoufiunIsvengaovavsIu
oV WiunIsviewusUnsSguaongeowiAy GuiduniseanwusUnswirysaultioiduasen 4 Tusou 26 U Inunsiangainavulul 2020 walgs:aunulnsinissodiulsa Covid-19
[no Bloomberg AMAUIMNSNISAINA129:3081K GDP Tul 2024 1a: 2025 Va9 0.25% lla: 0.32% nauannau

Source: Bloomberg
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CH : A21avN1A9&IN1SIUNSWYSIHAMNIMOILIOY

Home Price Slump Not Turning Around China's Economy Recovers from Pandemic Lows China: breakdown of household assets,

. N s o / : o i o
Average 2nd hand home prices fell almost 0.8%, dropping in 69 of 70 cities Focus now turns to how policymakers will keep momentum going in 2024 2022, in %
/7 Average prices of newly-built homes ./ In Tier 1cities ./ In Tier 2 cities . .
In Tier 3 cities .~ 2nd hand homes 7/ GDP / Industrial output . Retail sales
2% m/m 30% y/y
20
10
i "‘ -:. - - 0
-10
I | 1 1 I 1 .20
2018 2019 2020 2021 2022 2023 : . ; g : _— m Housing m WMP*
Source: Mational Bureau of Statistics 2018 2020 2021 2022 2023 B e
® Insurance policies = Bonds
Source: National Bureau of Statistics . .
= Equity = Bank deposits

*  AdlavNIADAIKISUNSWEVOIIUSIATKARMDDEsBItDY InusiAUulklIFiou s.A. KARMD 0.4% YoY Buildunisnanosialtoiazuinngniusou 6 IRou vru:nsiAbuiodod
anav 0.8% MoM Ingidunisanaviiv 69 1douvn 70 I ngantumuneat 2015 NIUaUNSWEVoIUS:315UB193UNIN 50% FAonaganAy MItUIToNINOEINISUNSWEB=a0M
MiAnoWIBoluveadyusInAy:aondadIisunu

* uanvNUsvIavAa:fiaun1ANISUSINADE voNATUEN0ONUNB:a0MIBURAU VENURAIWEN 7.4% H1N31ATAR 8.0% lazanadenidiounoun 10.1%
* vou:AfoIaVNIANTSWANUSUASVUIANUDE Industrial Production (YoY) 150U 8.A. VA 6.8% =undAlnliazidounoun 6.6%

* dou Fixed asset investment (YoY) 1f0U 8.A. V&19MI 3.0% cunoiAniazizaunaun 2.9%

Source: Bloomberg, LGT Private Banking

ASIAPLUS
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TSMC (TSM US)

4Q23 Revenue by Technology
saelpna=nilsnalanngantindinsa:HANISHUlD

7nm and Below Revenue

* waus:nounisinsuna 4 sneldisouoenurogh $1.97 niudnu TUTATNsIRUTnINGodIoaNRBaRUVeIURouNLn

90nm  0.11/0.13um
Pr— 3% 0.15/0.18um w00
5% 4%

laz00NUINSINUALNGIAS1:HAA duwalkisialivosniloonunodn $6.94 IAUSTU KARADAY 4.4% YoY Hoonun

40/45nm
4% 0.25um and above

1%

ANJAUN3IASY-HATAR $6.86 dudu dnsrnlsvusiunafoadoninsuranountin 1.3% U1egn 53% Ik
09NUNINGIAIAR 52.9% AJ rlsoNMsAItUNULoNUNeLA $8.18 Wudu Haie=rnfoad 21.2% YoY IIsif

Revenue (NT$B)

oonNUNANSIANAR $8.14 Wudnu TuveuzAmlsansriousonunogi $0.29 KARDAT 20.5% Yo IioonunAng
AAN $0.28

) 1Q212Q21 3021 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

E7nm E5nm E3nm

waus:neunsa:fieuuwiuensianiuido Tsunuuemnnisiwurindsmswaninalulad 3 unluiuns

o swldlulnsuna 4 IWUVU 14.4% QoQ lla:AIEANIIRUSENAIRMSNULS TEIISIHUUINNSIWURAINISWER

© 2024 TSMC, Ltd TSMC Property

inAlulagsudnvunn 3 unlulunsagusioitiov rlkselaludoultiiandouRwuVULARITU 15% 9 nselgiomes

SOUAKUA IRBUAUTASUNE 3 REEIWeIs:AU 6% vru:AseldinAlulad 5 unluiuns na: 7 unluunsdadudndou

Statements of Comprehensive Income swldiRuNAanots=AU 35% Na: 17% mudRu rlAnwsouselfAnu191N advanced technology KN

Selected ltems from Statements of Comprehensive Income VU’]ﬂG’I:\]IIIFi 7 U’]IUIUG'\SH\].[U ﬁﬂlﬂugﬂdou 67% OﬁﬂS'IU.[ﬁIOIV\/OS’SOUI’]:\]HUﬂ
4Q23 4Q23 4Q23
4Q23 Guid 3Q23 4Q22 Over Over ' - — - - - ° Y v

(tn NS blans urless theruiss notsc) uidance 3023 _ sq22 yaupuvaunisverunavavinalulad 3 ualuiuns SupsnaaudnsINIsvusAu
Net Revenue (USS billions) 19.62 18.8-19.6 17.28 19.93 +13.6% -1.5% - . . .
ros aon | stowsssn  samn  wom aseem  oomms * dmsimisvusiululnsund 4 agn 53.0% anav 1.3 ppt Iidaingunulnsuianau doulnniunanAnidluniswanni
oraratig o Gron | sesmarsn  omh sren oteet  -t0spets n1sisuns:uounswaninalulad 3 unluluasiuaniu MlkinIsannauRudnsaAflsTudU ognlsAnUgI0aNUA
Non-Operating ltems 18.07 13.87 963 +30.3% +87.7% . - _ . _ . o - —t 1 ~ o o > v
NetIncome to Shareholders of the Parent Company 23871 21100 29590 #134%  -193% agintios:nuAnaaulugosnusuninelrAnNISNlan 51.5%-53.5% Viu=NNIwsauniddnsnilsvusiunanad 5.2
Net Profit Margin 382% 38.6% 47.3% -0.4 ppt 9.1 ppts v . . . X
EPS (NT Dollar) 9.21 8.14 11.41 +13.1% -19.3% P Tat SIS $ H Y NS AMAm: :n1A {A oy H Y XT1
= o oo arme o ppts IoIRgunUU 2022 doulnniunannisiddnsirmaniswannmadiugosnguavAsounaiugounsadiisn
Shipment (Kpcs, 12"-equiv. Wafer) 2957 2,902 3,702 +1.9% -20.1% Z v o 1 o = — il = —
P Exchone Rt USONTD 2ies 5200 siee sis womh 1o sounuAlEIneTunisisIniaunN1swan 3 unluiunsiugounsiUnas

* Diluted weighted average outstanding shares were 25,929mn units in 4Q23
** ROE figures are annualized based on average equity attributable to shareholders of the parent company

© 2024 TSMC, Ltd TSMC Property

Source : Bloomberg, Company Data ASIA PLUS
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TSMC (TSM US)

4Q23 Revenue by Platform - - P
High Performance Computing lla: Smartphone §uiludounanirnuuniswusio

Growth Rate by Platform (QoQ) o Tudouvausngldimuiwanwosu nanqdunduran High Performance Computing lia: Smartphone AAnIJU
Aut i
o DCE - + Y oo — - — ' 4
lor V2% omers . andou 43% Na: 43% vous1elasou sounuavidnisiaulnidoinounulnsuianaun 17% QoQ l1a: 27% QoQ
- 3% AUENAU IUIREAUSIEE Automotive Afiio:Dandouey 5% 9nsialfisou isfwannauuimuln 13%
S — s D= [ Ciers QoQ nlnsunanounrAfiond 20%QoQ veu:Rseldnkasioadduludfoved Internet of Things, Digital
o HPC Smartphone Automotive g g

- - Consumer Electronics l1a: 5uq JSusinanay 29%, 35% lia: 16% mUaAU Satiodnlulfdiwans:nuogi

29% UodrAryundnitiosnaudoutiosrelfsoudundouniasus:uanu 10% 9nsielsisou

-35%

vouzRsneldinuninadoulnnigaunengiuvedananlueiusniintionAnidudndou 72% vousnalfisou souadun
1Ju 3u 1PIBuIUBWN rﬁQu na: EMEA RAnIDudndou 11%, 8%, 5% l1a: 4% mUanau

© 2024 TSMC, Ltd

TSMC Property

v py & — = P wal
$:8:192MMSVIgEUANIAZISENINURUUSUADIARVU

Balance Sheets & Key Indices

5MS’IEiOUHL{UI5UUU§UﬁOIﬁﬁﬁUﬁJ Days of Receivable lla: Days of Inventory [ngoging Days of Receivable i

Babwoted fmere from Balasoe Shusts aqzs sazs saze a:rioufivdnuouduInaglun1sISEUIRUNUTUMIIEIOUVIEAUAT anadutagn 31 Su 9nlnsunanaun 35 Su vru:n
VN &gy Amount % Amount % Amount % o : ' ] .
Cash & Marketable Securities 1687.65  30.5%| 155132  283% 156149  314% Days of Inventory S:U:|oa'1|aaunTz?TumsvwﬁumoanIUagn 85 Hu anavanlnsunanaun 96 du Bulnedou
Accounts Receivable 201.94 3.7%] 222.83 4.1% 231.34 4.7% . -
S i I s s O I Thnyun9nnisauueusd 3 unluiumsigavu
Long-term Investments 12944 2.3%| 116.35 21% 68.93 1.4% v
Net PP&E 3,064.48 55.4% 3,132.66 57.1% 2,693.84 54.3%
Total Assets 5,532.37  100.0% 5,484.56  100.0% 4,964.78  100.0% T -
Current Liabilities 913.58 16.5%! 970.04 17.7% 944.23 19.0% "uoruuwaus-naun"SImsuqa 1
Long-term Interest-bearing Debts 918.28 16.6%!| 937.49 17.1% 839.10 16.9%
e s O s (i s i e *  usenmswlne:oglugod $1.8 nduau -$1.88 niludu donndodnNNuNUNIINSI:KANANISNIIIN $1.85 Kidudu
Total Shareholders’ Equity 3,483.26 63.0% 3,372.82 61.5% 2,960.49 59.6% . v » . . .
ey hane UaNYINUUUSBNUDIIIINSINISTUAUD=08TUBIN 52%-54% ANINUNIINS1:AAIAN 51.4% ViuzNdnsInlson
st sl 2 - = MSANTUINUAINGNR:08TUBOT 40%-42% Tudouvadnisninnisni Capital Expenditure dmSurnl gjusHisued
Current Ratio (x) 24 21 22 ' ' o W ' = o
Asset Productivity (x) 0s 07 10 9¢S:10 $2.8 - 3.2 hualu gunonnnan $2.89 rniuuanu

* Total outstanding shares were 25,932mn units at 12/31/23
** Asset productivity = Annualized net revenue / Average net PP&E

D 2024 TSMC, Ltd 8

Source : Bloomberg, Company Data ASIA PLUS
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TSMC (TSM US)

Jan 18 uauuEmM e

+10.08
T SM Taiwan Semiconductor Manufacturing ADR 113.03 9.79%
Technology - Semiconductors - Taiwan - NYSE Stock Detail - Compare Perf. - Options Chain - Save to Portfolio - Create Alert
& Draw  Q Ideas Candl... Intraday | Daily | Weekly Monthly [E <, Share ﬂ I -
115.00
111.20 M3.39 109.45 113.03 58.70M
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I_______ ’ 110.00
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* UNJIAS1:HAIN Morgan Stanley (Overweight) ua\ldﬂémsm’mﬁuImvo\msﬂﬁr‘ioanmlﬁ’/\luns'ul|a:ﬁndﬂmmImUIﬁs'uus\mquvm Al 2:31SNBAIBYISINAMAUIN
dmsanilsnanay

* UNJIAS1:HIN Wedbush (Outperform) Juledndnsansiaulnuvegusenidiusltiunavuldaingunu 4-5 inounuiuun Inglaisvrnyuannasiaulnveusuy Al la:nns
ARNIsiIRuInvavamaIrnssudatgun@avu

* UINJIAS1:KAIN Goldman Sachs (Buy) UOYIINISANANISNIOONUIANIIAUNIIASI:HAA Inelnsuisunuunniswansu Al Bue:dndousiosnalsisouRwuvulu
oUIAM

Source : Bloomberg, Company Data
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Sales

€19.2bn

16% '20-22 CAGR

Jewellery Sales'

€8.3bn

27% '20-22 CAGR

Richemont (CFR SW)

Operating Profit

ﬁ €3.4bn

+701bps '20-22 Margin

Watch Sales!

€6.1bn

12% '20-22 CAGR

Well-diversified Geographic Exposure

Japan 6%

Americas
22%

Asia Pacific
41%

Source : Bloomberg, Company Data

Middle East and
Africa
8%

Europe
23%

Highlights:

*  Richemont (CFR SW) USUsiaViu 10.39% rauusBniweselslulnsuna 3 (Guan Suonau 2024) oonundndnAin
BunandliIfutiunounuNIUved top- line

*  sygldnllfSuwans:nuINATRUTNMSIAUTROLA 8% YoY senungundiimndte:aulaiedA 6.91% selélu
ansy/ 10ide/ m=3usonnaiiazigdu TMsiAuln 8%/ 13% (HIN31AAY 10%/ 18% mudrAu sniSuglsuninis
nAMAdaY 3% UNn3lnsunaneuntinlazeonuIENSNALN3IAS1AAASNHARDINEIIA 1.96%

*  sngléiisougenunagh 5.59 Wudugls wannauuniauln 3.52% YoY Aind1A1af 5.55 Wudugls

e $wlHUINNGT 71% U9INNSVE Jewelry [nggonvisoonuogn 3.95 Wudugls IAUln 6.18% YoY oonun
And1AAR 3.87 Wudugls s1elfidn 17% U19INMsvie Specialist Watches Inggonvigoonuogh 939 dug

Ts KAfoay 1.37% YoV IIkoanuInsyAuRtn3IASI:HAA

Analysts Commentaries:

*  Un3IAST:HYN Jefferies (Buy) baudnwaus:naunisiulnsunatiiandlfifutivoonvigindoaUs:auganaiiainsy

ia: Tubideaunfuoadnsusonvisunwn InalfissrnuuainnisnouAuauAAIAAIAGUS:ANSNW

*  (IN3IAS1:KH2n Morgan Stanley (Equal- weight) UaudnsiglfineanuiaindiAm fanba:oonunAndIAIAITe.

IEntiouisidosne:-a81u sentiment ARVUTAAUSMaMNSSU luxury nazidulssryuvesstAiURE1ATY

ASIAPLUS
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance Sl +29.85%, ACWI +19.65%

Stock Recommend Support % To Consensus Upside /
Weight

Start Last Price Return Level Trailing Target Downside
META US Equity 8 Feb 23 383.45 109.0% 300.00 27.8% 389.48 1.6% 51%
GOOGL US Equity 17 Mar 23 146.38 44 0% 125.40 16.7% 156.70 7 1% 4 3%
AMZN US Equity 8 May 23 155.34 46.8% 132.00 17.7% 183.09 17.9% 4 3%
NVDA US Equity 3 Jan 23 594 91 315.6% 406.00 46.5% 660.37 11.0% 7.7%
ADBE US Equity 2Jun 23 611.55 401% 565.00 8.2% 653.17 6.8% 5.2%
MSFT US Equity 28 Aug 23 398.67 23.2% 340.00 17.3% 426.46 7.0% 5.6%
AMD US EQUITY 14 Sep 23 174.23 63.4% 124.00 40.5% 149.79 -14.0% 6.8%
PANW US Equity 29 Sep 23 337.74 44 1% 266.00 27.0% 318.12 -5.8% 6.2%
INTC US Equity 29 Sep 23 48 15 35.4% 40.50 18.9% 44 84 -6.9% 3.0%
DIS US EQUITY 17 Oct 23 93.06 8.0% 88.00 5.8% 104.59 12.4% 2.5%
NVO US EQUITY 17 Oct 23 106.96 5.7% 94 00 13.8% 11119 4 0% 2.4%
UBER US EQUITY 2 Nov 23 65.11 40.1% 57.00 14.2% 67.90 4 3% 59%
AAPL US Equity 8 Nov 23 191.56 4.7% 180.00 6.4% 199.90 4 4% 2.4%
FUEVFVND VN EQUITY 15 Nov23 27250.00 6.2% 23000.00 18.5% - - 4 9%
ONON US Equity 29 Nov 23 27.96 -6.6% 26.00 7.5% 35.41 26.7% 22%
IWM US Equity 14 Dec 23 192.43 -3.2% 191.00 0.7% 0.00 0.0% 4 6%
BITO US Equity 14 Dec 23 20.09 -5.4% 20.00 0.4% 0.00 0.0% 2.2%
FSLR US Equity 20 Dec 23 145.92 -11.3% 158.25 -7.8% 0.00 0.0% 21%
SOXX US Equity 20 Dec 23 601.23 8.8% 536.00 12.2% 0.00 0.0% 52%
CCL US Equity 9 Jan 24 17.33 -0.3% 16.20 7.0% 0.00 0.0% 2.4%
HD US Equity 9 Jan 24 362.41 4.7% 338.00 7.2% 0.00 0.0% 2.5%
CFR SW Equity 19Jan 24 116.40 0.0% 0.00 - 0.00 0.0% 2.5%
RACE US Equity 19 Jan 24 349 .41 0.0% 0.00 - 0.00 0.0% 2.5%
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GSPA : Performance Sl +29.85%, ACWI +19.65%

Port 1.76% 3.13% 4.42% 13.36% 441% 29.85% 29.85%
MSCI ACWI 1.02% -0.06% 1.26% 1281% -037% 19.65% 20.38%
Alpha 0.74% 3.19% 3.16% 0.55% 4.78% 1021% 11.84%
STD Benchmark 4.8% STD Port 5.2%
Portfolio Beta 1.25

GSPA Performance Since Inception
%

—GSPA % =—=Benchmark %
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0 0 o
TrASCRVENTFRT g RPRB8T 00202 ®2l

7 Nov 23
17 Nov 23
27 Nov 23

7 Dec 23
17 Dec 23
27 Dec 23

29.85%

6 Jan 24
16 Jan 24

19.65%

ASP Global Strategy PA

Vietnam ETFs, 4.9% Crypto, 2.2%
CASH, 7.4%

Pharma, 2.4%
Luxury, 5.0%

Apparel, 2.2%
Travel, 2.4% &

Retail, 2.5% 7
Media, 2.5% ~S

Solar, 2.1%

Tech, 17.7%

5 Small-Cap, 4.6%

Semi, 22.7%
E-commerce, 4.3%

Software, 17.1%
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