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TSMC wide lead and growing TAM intact, but IDM 2.0 lowersre-rating
potential. TSMC’ s opportunity remains strong factoring theUS$5 bn
opportunity into Intel’ s US$20 bn TAM, broad HPC drivers(AMD, ARM CPUs
through China, Chromebooks, Apple, Systemcompanies, Al/FPGAs,
GPU/consoles, even some Crypto), 5G mobile/infrastructure, rising auto
(ADAS, EV, Infotainment, Networking) andaccelerating loT proliferation. We

maintain an OUTPERFORM withNT$650 TP based on 25x ex-cash 2022E of NT
$24.50.
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