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Figure 1: Key Financial Summary (Annual)

Taiwan Semiconductor Mfg. Co. (2330 TT) — Key Financial Summary (Annual)

TAIWAN SEMICONDUCTOR MANUFACTURING CO. LTD — ANNUAL
TWD in Millions, except per-share data 2025A 2026E 2027E 2028E 2029E
12 Months Ending (FYE 12/31) 12/31/125 12/31/26E 12/31127E 12/31/28E 12/31/29E
Market Data & Enterprise Value
Market Capitalization 66,127,620
(-) Cash & Equivalents (2Q26) (3,134,218)
(+) Total Debt (2Q26) 1,031,674
Enterprise Value (EV) 64,025,075

Income Statement

Total Revenue 3,809,050 5,448,602 7,397,908 9,293,607 10,363,760
Growth %, YoY 31.6% 43.0% 35.8% 25.6% 11.5%
Gross Profit (calc.)* 2,281,294 3,618,467 4,851,810 5,969,167 6,369,456
Gross Margin % (calc.)* 59.9% 66.4% 65.6% 64.2% 61.5%
Operating Income 1,936,092 3,190,949 4,338,286 5,459,840 4,828,485
Operating Margin % (calc.)* 50.8% 58.6% 58.6% 58.7% 46.6%
Net Income 1,717,883 2,787,788 3,727,068 4,713,233 5,099,187
Growth %, YoY 46.4% 62.3% 33.7% 26.5% 8.2%
Net Margin % (calc.)* 45.1% 51.2% 50.4% 50.7% 49.2%
Basic EPS (TWD) 66.25 107.62 142.36 179.74 198.84
Growth %, YoY 46.4% 62.5% 32.3% 26.3% 10.6%

Adjusted (Non-GAAP) Results

Adjusted Net Income 1,717,883 2,787,788 3,727,068 4,713,233 5,099,187
Growth %, YoY 46.4% 62.3% 33.7% 26.5% 8.2%

Adjusted Basic EPS (TWD) 66.25 107.62 142.36 179.74 198.84
Growth %, YoY 46.4% 62.5% 32.3% 26.3% 10.6%

Cash Flow

Cash Flow from Operations 2,274,976 3,389,857 4,598,361 5,695,627 6,671,373

Capital Expenditures (1272411)  (1,994,724)  (2,399,869)  (2,760,689)  (2,864,217)

Free Cash Flow 1,086,331 1,469,602 2,224,668 2,947,593 4,102,967

Balance Sheet

Cash & Equivalents 2,767,856 3,450,895 4,960,013 6,742,108 8,392,185
Total Debt 1,032,988 945,025 1,014,245 1,018,669 993,000
Total Assets 7,933,024 10,180,451 12,932,157 17,219,225 20,267,750
Total Shareholders' Equity 5,460,795 7,587,362 9,686,371 13,262,756 17,002,703

Source: Bloomberg, LHSEC Research
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Figure 2: Key Financial Summary (Quarterly)

Taiwan Semiconductor Mfg. Co. (2330 TT) — Key Financial Summary (Quarterly)

TAIWAN SEMICONDUCTOR MANUFACTURING CO. LTD ERLY
TWD in Millions, except per-share data 4Q25A 1Q26A 2Q26A 3Q26E 4Q26E
3 Months Ending 12/31/25 3/31/26 6/30/26 9/30/26E 12/31/26E
Market Data & Enterprise Value
Market Capitalization 66,127,620
(-) Cash & Equivalents (2Q26) (3,134,218)
(+) Total Debt (2Q26) 1,031,674
Enterprise Value (EV) 64,025,075

Income Statement

Total Revenue 1,046,090 1,134,100 1,270,380 1,457,032 1,600,176
Growth %, YoY 20.5% 35.1% 36.0% 47.2% 53.0%
Gross Profit (calc.)* 651,987 751,295 860,311 965,605 1,052,166
Gross Margin % (calc.)* 62.3% 66.2% 67.7% 66.3% 65.8%
Operating Income 564,900 658,970 766,600 844,363 925,634
Operating Margin % (calc.)* 54.0% 58.1% 60.3% 58.0% 57.8%
Net Income 505,740 572,480 706,560 728,565 797,789
Growth %, YoY 35.0% 58.3% 77.4% 61.1% 57.7%
Net Margin % (calc.)* 48.3% 50.5% 55.6% 50.0% 49.9%
Basic EPS (TWD) 19.50 22.08 27.25 28.21 30.94
Growth %, YoY 34.9% 58.4% 77.4% 61.8% 58.6%

Adjusted (Non-GAAP) Results

Adjusted Net Income 505,740 572,480 706,560 728,565 797,789
Growth %, YoY 35.0% 58.3% 77.4% 61.1% 57.7%

Adjusted Basic EPS (TWD) 19.50 22.08 27.25 28.21 30.94
Growth %, YoY 34.9% 58.4% 77.4% 61.8% 58.6%

Cash Flow

Cash Flow from Operations 725,509 698,976 783,365 859,763 1,001,232

Capital Expenditures (356,906) (350,763) (496,002) (506,299) (636,752)

Free Cash Flow 389,461 373,253 297,705 366,904 467,442

Balance Sheet

Cash & Equivalents 2,767,856 3,035,637 3,134,218 3,347,014 3,540,127
Total Debt 1,032,988 1,057,259 1,031,674 1,044,467 1,044,467
Total Assets 7,933,024 8,660,950 9,375,655 9,913,902 10,583,525
Total Shareholders' Equity 5,460,795 5,932,389 6,474,471 6,992,637 7,642,206

Source: Bloomberg, LHSEC Research

Figure 4: 1-Year Blended Forward PER
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