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Source workbook: TSMC_DCF_Eva_v01(1).xlsx; internal model version v01.

Historical valuation: February 27, 2026. Reference ordinary share price: February 26, 2026.

Historical periods: 2023-2025. Forecast: 2026-2030. Figures: TWD millions; shares: millions.

Implied value: TWD 1,995.34 per ordinary share. WACC: 8.01%. Terminal growth: 3%.

Terminal ROIC: 15%. Present value of terminal value / enterprise value: 85.30%.

OPEN: terminal reinvestment transition and steady-state assumptions.

OPEN: December 2025 equity bridge balances versus February 2026 valuation date.

OPEN: selected operating working-capital exclusions, including customer temporary receipts.

OPEN: WACC input comparability and timing; book-value proxies and dilution.

NOT BUILT: Bull / Base / Bear operating scenarios.

Publication checks

The public XLSX removes the personal email from author/modifier metadata only.

All worksheet XML, formulas, saved results, links and styles are unchanged from the source.

The PDF and PNGs are selected views rendered from the actual workbook, not native Excel screenshots.

The XLSX is an editable download. The PDF is a static viewing copy.

One earlier source-log note (B90) still says date verification is pending; later entries document the cutoff.

This documentation inconsistency is retained and disclosed; the financial model has not been revised.

Sources are retained in the workbook source log. Archived WACC datasets require citation validation.

No investment conclusion is established by the model output or by its PASS checks.



Model dashboard
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TWD millions except ordinary-share values; historical valuation date February 27, 2026.
Workbook view: Dashboard!A1:B14 | Rendered from saved workbook values



Historical income statement extracts
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Selected data for valuation, not a complete integrated three-statement model.
Workbook view: Historical Financials!A4:D33 | Rendered from saved workbook values



Historical cash investment and D&A
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Cash PP&E and intangible investment are distinct from accounting additions.
Workbook view: Historical Financials!A74:D89 | Rendered from saved workbook values



Operating forecast and FCFF
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2026-2030 assumptions remain provisional. Selected working-capital coverage is incomplete.
Workbook view: Operating Forecast!A4:I28 | Rendered from saved workbook values



WACC and its input proxies
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Dated government yield, industry beta and credit-spread proxies require validation.
Workbook view: WACC!A3:B28 | Rendered from saved workbook values



Discounted cash flows and terminal value
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2026 remaining FCFF is prorated; year-end cash flows use actual days / 365.
Workbook view: DCF Valuation!A4:F32 | Rendered from saved workbook values



Enterprise value to common equity
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December 2025 balance-sheet proxies have not been rolled forward to February 2026.
Workbook view: DCF Valuation!A34:B52 | Rendered from saved workbook values



WACC, growth and ROIC sensitivities
TSMC DCF Valuation Lab | Version 1.0 | Journal date: October 18, 2026

Student modeling project. Provisional historical case; not a current price target. 9

Sensitivity outputs are conditional calculations, not probabilities or operating scenarios.
Workbook view: Sensitivity Analysis!A1:F25 | Rendered from saved workbook values



Terminal transition diagnostic
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FCFF rises 15.78% as net reinvestment / NOPAT falls from 28.83% to 20.00%.
Workbook view: Dashboard!A17:C25 | Rendered from saved workbook values



Formula checks and open research items
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PASS checks test arithmetic and selected consistency. OPEN research items remain unresolved.
Workbook view: Model Audit!A3:B27 | Rendered from saved workbook values


