
 
 
 

  Rating Research Service 
  信用評等資料庫 

 
rrs.taiwanratings.com.tw June 23, 2026          1 
 

PRIMARY CREDIT ANALYST 

Raymond Hsu, CFA 

Taipei 

+886-2-7724-8655 

raymond.hsu 

@spglobal.com 

raymond.hsu 

@taiwanratings.com.tw 

 

SECONDARY CONTACT 

Anne Kuo, CFA 

Taipei 

+886-2-7724-6574 

anne.kuo 

@spglobal.com 

anne.kuo 

@taiwanratings.com.tw 

 

Research Update: 

Taiwan Semiconductor Manufacturing Co. Ltd. 
Ratings Affirmed At 'twAAA/twA-1+'; Outlook Stable 
June 23, 2026 

Rating Action Rationale 

Taiwan Ratings Corp. today affirmed its 'twAAA' long-term and 'twA-1+' short-term issuer 
credit ratings on Taiwan Semiconductor Manufacturing Co. Ltd. (TSMC). The outlook on the 
long-term rating is stable. 

The ratings on TSMC reflect our view that the company's entrenched leadership in advanced 
and specialty technologies, along with its increasingly diversified end-market applications, 
will support solid revenue growth and profitability over the next two years. We also believe 
TSMC's strengthening operating cash flow will support higher capital expenditure and will 
enable TSMC to maintain a very strong balance sheet with a persistent net cash position. This 
is underpinned by the company's more prudent shareholder return policy relative to rated 
global peers. 

However, TSMC remains exposed to risks from rapid technology evolution and competition, 
along with asset concentration-related risk, which could heighten operational volatility if 
geopolitical tensions escalate. We believe the company's ongoing overseas expansion should 
gradually offset its asset concentration risks. 
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Issuer Credit Rating twAAA/Stable/twA-1+ 

 

 

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information. 
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can 
be found on Taiwan Ratings' public website at www.taiwanratings.com. 
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