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Morgan StanleyはMorgan Stanley Researchの調査対象となっている企業と取引を行っており、また行おうとしています。その結果、当社に利益相反関係が生じる可能性があり、Morgan Stanley Research
の客観性に影響を及ぼす場合があり得ることをご承知おきください。Morgan Stanley Researchは投資決定を下すうえでの一要因に過ぎないものとお考えください。

アナリストによる証明、ならびに重要な開示事項は情報開示セクションをご参照ください。

+= 米国外の関係会社で雇用されているアナリストはFINRAに登録されておらず、会員の関係人ではない可能性があります。また、当該企業とのコミュニケーション、公の場への出演、およびリサーチ・アナリストの個人口座で保有されてい
る売買目的の有価証券に関するFINRAの規制が及ばない可能性があります。
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2021–24 market growth rates for major SPE types

Source: Morgan Stanley Research based on SEMI Statistics
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Variations of advanced packages

Source: Morgan Stanley Research
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From Prof Phillip Wong’s lecture on density as the key to advanced semiconductor 
performance

Source: Morgan Stanley Research based on Nvidia documents

Source: Morgan Stanley Research

Growth in GPU computing power and its drivers
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Considering the benefits of GPUs for the semiconductor market
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Expectation for foldable phones and estimated conceptual structure of WMCM
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Source: Morgan Stanley Research based on TSMC’s patents
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Cross-sectional illustration of VCS

VCS (Vertical Cu post Stack) technology from Samsung Electronics

Cu post/pillar

Cu pillar

1. Stack DRAM dies 2. Molding 4. Form Cu Pillar through plating process3. Form vias through etching or laser drilling

Manufacturing process of VCS

Source: ETnews, Morgan Stanley Research

Source: Morgan Stanley Research
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Changes in the environment surrounding lithography

Source： Morgan Stanley Research estimates
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SPE Market Trend

Source： SEMI, WSTS, Morgan Stanley Research estimates
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Source: Morgan Stanley Research

First Super Cycle arrived: Feb 2016
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2nd Super Cycle Brought About by EUVL: April 2019

Source: Morgan Stanley Research, from TSMC results briefing materials

TSMC’s sales by node
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Source: FactSet, Morgan Stanley Research

Source: Company data, Morgan Stanley Research; E = Morgan Stanley Research 

estimates

Source: FactSet, Morgan Stanley Research

Source: Company data, Morgan Stanley Research; e = Morgan Stanley Research 

estimates
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Note: These show large projects included in the budget plan (including total amounts where they have been announced)

Source : Morgan Stanley Research based on METI data

◼ The US has continued to bolster 

restrictions on SPE and other 

exports to China

◼ Need to lessen dependence on 

Chinese chip-making capacity

◼ We calculate ¥30trn in front-end 

capex is required to deliver 

lower dependence on China for 

legacy chips and alternative 

production in US

Large-scale domestic investment projects (semiconductor-related) that are 
moving forward with the support of the government
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