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&R 3Q25 BIFRIER: BFIZAIE 60%/Al 5/ CAGR #&{F 45%

TSMC 3Q25 earning call: GM reaching 60%/Al accelerator CAGR exceeding
45%
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Statements of Comprehensive Income

Selected Items from Statements of Comprehensive Income

3Q25 3Q25 3Q25
3Q25 2Q25 3Q24 Over Over
(In NT$ billions unless otherwise noted) Guidance 2Q25 3Q24
Net Revenue (USS$ billions) 33.10 31.8-33.0 30.07 23.50 +10.1% +40.8%
Net Revenue 989.92 933.79 759.69 +6.0% +30.3%
Gross Margin 59.5% 55.5%-57.5% 58.6% 57.8% +0.9 ppts +1.7 ppts
Operating Expenses (87.76) (84.51) (79.08) +3.9% +11.0%
Operating Margin 50.6% 45.5%-47.5% 49.6% 47.5% +1.0 ppt +3.1 ppts
Non-Operating ltems 24.68 29.61 23.42 -16.6% +5.4%
Net Income Attributable to Shareholders of the Parent Company 452.30 398.27 325.26 +13.6% +39.1%
Net Profit Margin 45.7% 42.7% 42.8% +3.0 ppts  +2.9 ppts
EPS (NT Dollar) 17.44 15.36 12.54 +13.6% +39.0%
ROE 37.8% 34.8% 33.4% +3.0 ppts +4.4 ppts
Shipment (Kpcs, 12"-equiv. Wafer) 4,085 3,718 3,338 +9.9% +22.4%
Average Exchange Rate--USD/NTD 29.91 29.0 31.05 32.32 -3.7% -7.5%

*

Diluted weighted average outstanding shares were 25,930mn units in 3Q25
** ROE figures are annualized based on average equity attributable to shareholders of the parent company
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3Q25 Revenue by Technology
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3Q25 Revenue by Platform

Growth Rate by Platform (QoQ)
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COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy I Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate ve=3 Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral chit Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce PE= Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell o Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform = Relative Performance>5%;
BRAT or the fundamental outlook of the sector is favorable.
Neutral thit Relative Performance is -5% to 5%;
or the fundamental outlook of the sector is neutral.
Underperform AT Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report.
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Global Prosperity Financial Company Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of
the issuer mentioned in this Research Report.

(4) Global Prosperity Financial Company Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Global Prosperity Financial Company Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Global Prosperity Financial Company Limitedand/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Global Prosperity
Financial Company Limited and/or its subsidiaries.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Global Prosperity Financial
Company Limited. Global Prosperity Financial Company Limited and its group companies may do business that relates to companies covered
in research reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Global Prosperity Financial Company Limited group of companies. Any opinions
expressed in this report may differ or be contrary to opinions or investment decisions made by the asset management and investment banking
groups of Global Prosperity Financial Company Limited.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Global Prosperity
Financial Company Limited does not guarantee the accuracy and completeness of the information and data herein. This Research Report
may contain some forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with
inherently unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Global Prosperity Financial Company Limited and its group companies to any registration or licensing requirement within such
jurisdiction.

© 2025 Global Prosperity Financial Company Limited. All Rights Reserved.
Unit 2301, 23/F., 308 Central Des Voeux, 308 Des Voeux Road Central, Sheung Wan, Hong Kong



