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全文摘要
台积电在2026年第三季度的法人说明会上，强调了先进制程技术的需求强劲，但也因新制程启动影响了毛利率。公司致力于成本控制和效率提升，并预告了第四季度收入与毛利率的增长，同时面临成本压力和产能扩张的挑战。CEO提及台积电的技术领先地位、资本支出计划及对AI领域的机遇展望，表达了持续增长和扩大产能以满足客户需求的承诺。说明会通过公司网站直播，提供全面的财报材料和会议流程，包括运营总结、财务预测、高层致辞及问答环节，旨在与全球投资人沟通并解答关于AI需求、产能规划及美国扩张计划的问题。

章节速览
00:00 台积电2026年第三季业绩说明会概览
台积电召开2026年第三季度业绩说明会，通过全球连线以英文进行，会议由法人关系处负责人主持，介绍财务表现并提供第四季度展望，同时提醒投资者注意前瞻性声明的风险，随后开放问答环节。

01:52 2026年第三季度财务报告与展望
报告展示了2026年第三季度的财务表现，包括收入增长17.6%至46.7亿美元，毛利率为66.4%，运营利润率为58.7%。技术贡献方面，2纳米技术占8%，而7纳米及以下先进制程技术占79%。收入按平台划分，HPC增长22%至68%，智能手机增长10%至21%，汽车增长23%至4%。资产负债表显示现金及等价物为1260亿美元，运营活动产生920亿新台币现金。资本支出总额为1380亿新台币。

05:46 TSMC第四季度财务预测与长期战略规划
对话中详细介绍了TSMC第四季度的财务预测，包括营收预期在523亿至543亿美元之间，同比增长58%，毛利率预计为65%-67%，运营利润率在56.5%-58.5%。此外，讨论了2026年资本支出计划，预计在600亿至640亿美元，以支持未来增长。TSMC强调通过技术领导和大规模生产基础实现盈利增长，同时致力于可持续的股息政策。

10:34 TSMC第四季度需求展望与AI市场机遇
对话中提到，随着领先制程技术的需求持续强劲，预计第四季度及2026年营收将显著增长。AI市场的蓬勃发展，尤其是AI加速器、GPU和网络芯片的需求增加，为半导体行业带来了更多价值机会。TSMC凭借技术领导地位和产能扩展策略，正积极应对市场需求，把握AI领域的增长机遇。

14:27 台积电全球产能扩张计划与技术创新
台积电正在全球范围内扩展产能，包括在台湾、美国、日本等地建设新工厂，以满足未来几年内客户对先进制程技术的需求。公司正通过多种手段提升产能，包括优化制造流程、增加投资、利用现有工厂的生产力潜力等。台积电还强调了与客户紧密合作的重要性，以及在技术创新方面持续投入的决心，旨在支持全球半导体行业的发展。

21:21 TSMT面对AI芯片需求增长的产能策略与挑战
讨论了TSMT在AI芯片需求持续增长背景下，如何评估市场需求与供应链风险，调整产能分配以避免过度建设。TSMT表示，尽管存在电力供应和组件短缺等挑战，但对长期需求持乐观态度，预计AI加速器复合年增长率将保持在高50%以上。TSMT强调了其严格的能力规划流程，并致力于缩小供需差距。

25:44 高NAUV技术与长期盈利能力探讨
讨论了在强劲需求和高资本支出周期下，高NAUV技术的采用将如何进一步提升生产效率，加速长期收入增长。同时，面对日益增长的资本强度，分析了价格、动力、长期增长边际、资本效率及回报等关键指标的改善路径，强调了与客户合作以实现共同成功的战略哲学，以及长期盈利能力的逐步提升而非一蹴而就。

28:08 2027年供需关系与产能扩张讨论
讨论了2027年供应链的紧张情况是否将比2026年更加严峻，以及未来产能增加的预期。参与者指出，尽管每年的产能增长可能看似微小，但高级封装技术是产能提升的关键驱动力。他们强调，当前需求极高，供需差距显著，正全力以赴提升产能。对于未来产能增长率的具体数字，认为现在谈论还为时过早。

31:39 台积电美国扩张与产能合作讨论
对话围绕台积电在美国的产能扩张计划及与特定客户可能的合作框架展开。台积电表示正积极评估在德克萨斯州的产能增加机会，并与某客户探讨产能利用的合作可能，强调所有产能必须由台积电直接运营。此外，讨论了不鼓励客户间产能分配的二手市场，仅在特定情况下通过掩模授权协议允许，且此类情况极为罕见。最后，提及了对高数值孔径（NA）光刻技术的竞争担忧。

37:43 TSMC高NA技术竞争优势分析
讨论了竞争对手采用高NA技术的时机，指出TSMC通过评估最佳技术成熟度与成本合理性，计划在2030年实现高NA技术的大规模生产。强调TSMC与AESM紧密合作，预计到2031年将完善光罩技术，确保技术成本合理。尽管竞争对手可能更早采用高NA，TSMC坚信其技术领先地位和对客户的最佳技术支持，认为技术采用时间差不会构成劣势。

39:38 关于先进封装技术与IDM客户策略的讨论
讨论围绕IDM客户在先进封装技术上的应用展开，包括14纳米技术的竞争力及IDM客户可能增加内部生产的问题。强调了公平对待所有客户的原则，以及在确保产品市场引入顺畅的前提下，提供最佳技术支持和充足产能的重要性。同时，对于竞争对手无法满足需求的情况，表达了作为备选方案的意愿。

47:14 AI驱动下的Capex增长与市场需求分析
对话围绕公司在未来几年内的资本支出增长趋势及影响因素展开，包括AI市场需求的强劲增长、工具价格通胀对资本支出的影响，以及海外扩张对利润率的潜在稀释。讨论了CPU和网络交换机需求的增长趋势，以及公司在满足客户需求方面所做的努力，强调了对AI领域的持续投资决心。

54:54 新技术节点对成本与毛利率的影响探讨
讨论了在智能手机和AI高性能计算应用增长的背景下，新技术节点的学习曲线是否变得更加复杂，以及这如何影响成本控制和毛利率。尽管当前面临更大芯片尺寸和加速需求的双重挑战，但通过有效的准备和管理，企业能够维持良好的学习曲线，确保客户满意度，同时保持成本效益。

57:31 电力供应与AI加速需求影响客户行为分析
对话讨论了电力供应作为关键因素如何影响客户对超功率铁路技术的采纳，以及AI加速需求中CPU是否包含在内的问题。指出电力供应状况是考虑因素之一，影响了客户行为向后端电源倾斜。同时，AI加速需求的定义暂不包括CPU，因其使用场景多样，难以界定。未来将根据AI安全需求的强劲表现，重新评估AI加速器的定义。

01:02:28 TS集团定价策略与供应链合作解析
会议讨论了TS集团的定价策略，指出价格调整依据市场、地区及技术而定，旨在最大化股东价值。同时，集团正通过与全球伙伴如全球硅片供应商的合作，强化供应链支持，确保客户产品顺利推出，展现其战略规划与市场适应性。

发言总结
发言人1
讨论了公司在采购决策上的策略，包括从特定供应商处采购与内部提供之间的考量。他们强调了与全球合作伙伴（如Global Foundries）建立合作关系的重要性，目的是为了更好地支持客户在市场上的成功，确保从前端到后端的全面支持。特别提到，公司正致力于加强后端能力，并通过与全球合作伙伴合作，利用他们的资源来服务客户，确保产品能获得足够的市场支持。此外，他还介绍了会议的回放和纪要的获取方式，并感谢与会者，表达了希望他们能继续关注并参与未来会议的意愿。

他讨论了台积电(TSMC)的扩张计划，特别是针对美国市场，包括在亚利桑那州和得克萨斯州的产能扩展。发言人强调了政府的支持和客户需求对于扩大生产规模的重要性。此外，他还谈到了与客户的合作框架、技术领导力、资本支出预测、以及面对市场需求增长时的应对策略。同时，他还回应了关于AI市场、封装技术、成本控制、以及电力供应对生产影响的问题，表示台积电正积极适应这些变化并采取相应措施。

他（台积电法人关系处的苏志凯）在2026年第三季的法人说明会上欢迎全球投资人参加，说明会以英文进行。会议首先由苏志凯简报，随后台积电资深副总裁及财务长翁建仁将概述第二季营运状况及第四季展望。讨论内容包括季营收增长、毛利、经营费用、财务比率及资本支出等。他指出，第二季营收增长17.6%，毛利率下降至66.4%，受29纳米制程技术成本稀释影响。此外，台积电正积极扩大资本支出，以支持未来几年的客户需求增长，并维持其在全球半导体制造领域的领先地位。在问答环节中，他回答了关于AI需求增长、产能扩张策略、以及面对半导体供应链挑战时的策略调整等问题，强调台积电将与客户紧密合作，确保产能与市场需求匹配，同时持续提升效率和成本效益。

问答回顾
发言人1 问：What are the financial highlights for TSMC's third quarter of 2026?
发言人1 答：TSMC's financial highlights for the third quarter of 2026 include a revenue increase of 17.6% sequentially in NT, supported by strong demand for leading edge process technologies. In US dollar terms, revenue grew 16.2% sequentially to $46.7 billion, above the high end of the third quarter guidance. Gross margin decreased by 1.3 percentage points to 66.4%, primarily due to margin dilution from 29nm nodes. Total operating expenses accounted for 7.8% of revenue, resulting in an operating margin of 58.7%. The overall third quarter profitability was 29.43%, with an ROE of 45.5%.

发言人1 问：What is the breakdown of revenue by technology for the third quarter of 2026?
发言人1 答：In the third quarter of 2026, the revenue breakdown by technology was as follows: 2nm process technology contributed 8% of wafer revenue, 39nm, 5nm, and 7nm nodes accounted for 33%, 28%, and 10% respectively, and advanced technologies (7nm and below) made up 79% of wafer revenue.

发言人1 问：How is the revenue distributed across different platforms for the third quarter of 2026?
发言人1 答：For the third quarter of 2026, the revenue distribution across platforms was as follows: HPC increased 22% quarter over quarter to account for 68% of third quarter revenue. Smartphones increased 10% to account for 21%,IoT increased 5% to account for 4%, and automotive increased 23% to account for 4%, while DCE declined 12% to account for 1%.

发言人1 问：What is the current status of TSMC's balance sheet as of the end of the third quarter?
发言人1 答：TSMC ended the third quarter with cash and marketable securities of $4 trillion or $126 billion in US dollars. Current liabilities increased by $100 billion from the prior quarter, mainly due to a $46 billion increase in current portions of bank loans and a $26 billion increase in dividend payable. In terms of financial ratios, the accounts receivable turnover days decreased by one day to 28 days, and the inventory days decreased by five days to 82 days, primarily due to the increase in wave shipment.

发言人1 问：What was the cash balance change for TSMC during the third quarter?
发言人1 答：During the third quarter, TSMC's cash balance increased by $480 billion NT to $3.6 trillion at the end of the quarter in US dollars.

发言人1 问：What is TSMC's guidance for the fourth quarter of 2026?
发言人1 答：TSMC's guidance for the fourth quarter of 2026 is to have a revenue between $52.3 and $54.3 billion, representing a 14% sequential increase or a 58% year-over-year increase. The gross margin is expected to be between 65% and 67%, and the operating margin between 56.5% and 58.5%.

发言人1 问：How is TSMC's profitability expected to change from the third quarter to the fourth quarter of 2026?
发言人1 答：TSMC's profitability is expected to decrease by 40 basis points sequentially from the third quarter to the fourth quarter of 2026, with the gross margin dropping to 66% primarily due to margin dilution from the continued ramp-up of 2nm technology and cost overruns from overseas foundries. These impacts are expected to be partially offset by cost improvement efforts, including productivity gains and capacity optimization.

发言人1 问：What is the full-year 2026 capital budget outlook for TSMC?
发言人1 答：The full-year 2026 capital budget for TSMC is expected to be between $60 and $64 billion. The company anticipates that its capital expenditures in 2026, 2027, and 2028 will be significantly higher than the past three years, as it continues to invest heavily to support customers' growth.

发言人1 问：What is TSMC's commitment regarding cash dividends?
发言人1 答：TSMC is committed to delivering profitable growth to its shareholders and remains committed to a sustainable and steadily increasing cash dividend on both an annual and quarterly basis.

发言人1 问：What is the expected growth for U.S. Starter revenue in the fourth quarter of 2026?
发言人1 答：The expected growth for U.S. Starter revenue in the fourth quarter of 2026 is driven by strong demand for leading edge process technologies and is expected to be around 44 percent year over year.

发言人1 问：What is the expectation for AI-related revenue growth over the next four years?
发言人1 答：The expectation for AI-related revenue growth over the next four years is around 44 percent year over year in U.S. Start term.

发言人1 问：What recent developments are positive for the air market and AI demand?
发言人1 答：Recent developments that are positive for the air market and AI demand include the increasing adoption of AI and AI assistance, as well as the adoption of open source AI models, which drive efficient and lower future IT use and result in more demand for silicon.

发言人1 问：How is the demand for AI accelerators and other related products expected to affect silicon demand?
发言人1 答：The demand for AI accelerators and other related products is supported by the underlying demand for AI accelerators and the emergence of efficient AI CPUs and continued demand for networking chips, which drive silicon demand. This is expected to keep the value of semiconductors in the global supply set to continue to increase.

发言人1 问：What is TSMC's approach to capacity expansion and how is it planning to meet future demand?
发言人1 答：TSMC's approach to capacity expansion involves providing customers with the best technologies and effective capacity support to aid their innovation and address the rising demand. TSMC is collaborating closely with customers, and now has teams checking on data centers, building process progress, and empowering price situations. TSMC has improved its disciplined capacity planning system and is increasing capacity to meet assessed demand and stepping up capital expenditure (capex) investments to support customers' future growth. TSMC is extending with a net twenty-five or ride in progress and is building thirteen leading age and advanced packaging facilities for APP in Taiwan over the next few years.

发言人1 问：What is TSMC's capacity expansion strategy for 2027 and beyond?
发言人1 答：TSMC's capacity expansion strategy for 2027 and beyond includes adding three new faces to support the robust demand for third-generation technologies. Wafers for the new 3nm node in Tainan Science Park are well on track to begin in the first half of 2027. An additional 3nm node in China is planned for the first half of 2028, with production starting in the third quarter of 2027. In Japan, TSMC plans to utilize the SWIM in their second fire and commence voting production in 2028. TSMC is also converting financial tours to support capacity in all locations and focusing on capacity options across nodes, including flexible capacity support between 7nm and 5nm.

发言人1 问：How is TSMC addressing potential concerns regarding data center power availability and funding?
发言人1 答：TSMC is addressing potential concerns regarding data center power availability and funding by leveraging manufacturing efficiency to generate more wafer output, focusing on capacity options across nodes, and using multiple levers to increase productivity. TSMC aims to capture every piece of business possible and is not intending to leave any opportunities for others. By utilizing its manufacturing excellence, TSMC is confident in its ability to support customers and meet their capacity requirements despite these concerns.

发言人1 问：How does TSMC plan to adjust capacity allocation and strategy in response to the mismatch between semiconductor supply and AI development demand?
发言人1 答：TSMC has a sophisticated capacity planning process and makes assessments considering various factors like financial power supply, data centers, and other component supply chains. They have determined that demand is very robust and are working hard to bridge the gap between demand and supply without overbuilding.

发言人1 问：What is TSMC's assessment of the appropriate capital expenditure (capex) and capacity needed in light of strong AI chip demand and supply chain risks?
发言人1 答：TSMC assesses the appropriate capex and capacity by considering potential risks and bottlenecks within the supply chain. They have concluded that there is a high demand and are working to close the gap without overbuilding. They remain positive about the demand in the long term.

发言人1 问：Can TSMC provide an update on the growth of AI accelerators, especially in light of the strong demand observed?
发言人1 答：TSMC previously guided that AI accelerators would grow by a high fifty percent from 2024 to 2029. They confirm that the current demand is extremely robust and do not see any signs of a slowdown.

发言人1 问：How does the expectation of higher capital intensity in the future impact TSMC's view on profitability and long-term growth?
发言人1 答：TSMC anticipates that the increased capital intensity will lead to higher production visibility and more significant revenue growth in the long term. They expect that profitability can be increased due to the higher capacity in 2023 compared to today. However, they clarify that profitability improvements will not happen overnight and emphasize their philosophy of working with customers to ensure their success.

发言人1 问：What is TSMC's strategy for capacity addition in the face of tight supply conditions and what does the company expect for 2027?
发言人1 答：TSMC's strategy involves a disciplined approach to capacity planning and ongoing assessment of the demand outlook. They have been adding capacity each year, with an average increase of more than ten percent, and expect to continue this trend, potentially increasing capacity by more than ten percent in the next few years. They recognize the tight supply conditions for 2027 but do not specify exact numbers for capacity addition percentage going forward. However, they emphasize that the increase in demand is robust and that they are working hard to bridge the gap between demand and supply.

发言人1 问：What are the potential benefits of expanding in the U.S. and what is the status of the discussions with the Texas-based customer?
发言人1 答：The potential benefits of expanding in the U.S. include meeting the capacity requests of large customers and the support from the U.S. Government. Discussions with a Texas-based customer are ongoing regarding possible cooperation or expansion, and TSMC is evaluating the potential. No specific conclusion was shared as of the transcript date.

发言人1 问：What is TSMC's stance on allowing customers to sublet or assign their capacity, and what is their position on mask licensing agreements?
发言人1 答：TSMC does not allow its customers to sublet or assign their capacity. However, in certain cases, customers can cover through mask licensing agreements, but this is not a common practice. The company views these instances as exceptions rather than the standard operating procedure.

发言人1 问：How does TSMC ensure technological leadership, and what is their process for adopting new tools into mass production?
发言人1 答：TSMC ensures technological leadership by evaluating new tools and ensuring they possess the best technology with a reasonable cost and maturity. They aim to adopt tools into mass production when they are mature, as evidenced by their intention to adopt High NA by 2023. TSMC works closely with suppliers to achieve this, as indicated by their collaboration with ASML to have a photomask ready by 2023.

发言人1 问：What is TSMC's strategy for dealing with the aggressive in-sourcing by an IDM competitor and how does it view the potential shift to server CPU production?
发言人1 答：TSMC treats every customer fairly, including IDMs and other clients, and assesses internal capacity before providing support and calculating capacity build-up. TSMC is expecting an increasing number of customers to move beyond just two-meters technology to more advanced nodes, including server CPUs. They have observed that more customers are demanding higher technology nodes, and thus they do not need to consider the in-sourcing actions of the competitor as a factor in their current technology adoption plans.

发言人1 问：What are the specific customer requirements that the company needs to focus on?
发言人1 答：The company needs to focus on understanding their customers' outsourcing time and ensuring they meet their specific needs.

发言人1 问：What is the current state of the TSMC roadmap and competitive position against other companies?
发言人1 答：TSMC's advance packaging technology is very competitive, and they are committed to using their technology to help customers introduce their products to the market smoothly. TSMC is the only one making advance packaging at the five纳米 radical size and they are very competitive. TSMC is also working on future cost reductions and ensuring they can support customers with competitive solutions.

发言人1 问：How does the company view its competitive position regarding advance packaging and solution offerings?
发言人1 答：The company views its competitive position as strong, emphasizing its ability to offer advanced packaging solutions that are in high demand. They prioritize ensuring their customers can introduce their products into the market smoothly and are committed to using the best technology with enough capacity. The company is also focused on being a backup plan if a competitor cannot deliver their solution.

发言人1 问：What is the company's stance on being a backup plan for customers if a competitor fails to deliver?
发言人1 答：The company is willing to act as a backup plan if a competitor is unable to deliver on their solution. Their main priority is to ensure that their customers can introduce their products into the market smoothly, and they are committed to using the best technology with enough capacity.

发言人1 问：What is the projected outlook for capex beyond 2026 and how will it impact revenue growth?
发言人1 答：The projected outlook for capex beyond 2026 indicates a significant increase in investment, especially from 2026 to 2028, to support customer growth. This is in line with the strong conviction in the AI mega trend. The company expects revenue growth to be a result of these investments, with the increase in revenue passing on to increases in capex. Although specific numbers for 2027 and 2028 are not provided, it is mentioned that the impact of two price inflation on capital intensity and the overall capex outlook will be considered.

发言人1 问：What are the strategies Sunny and the team are implementing to meet strong customer demand?
发言人1 答：Sunny mentions that the company is increasing capacity in all regions to meet strong customer demand, including in the US. They have clarified that the long-term plan for overseas expansion includes a 3 to 4 percentage point increase in dilution, which remains unchanged.

发言人1 问：Is there a shift in AI demand towards more efficient, general-purpose solutions?
发言人1 答：The speaker indicates that while they cannot predict specific company demands, there is an increase in the demand for AI from various sectors, with a particular mention of a robust demand for AI accelerators. However, they also note a significant increase in CPU-related demand. Overall, AI demand is very strong and the company is working hard to meet the robust and ever-increasing demand.

发言人1 问：What is the impact of the increased complexity in the nodes and process architecture on yield and cost?
发言人1 答：The increased complexity in the nodes and process architecture due to the demand from smartphones, AI, and HPC applications has made the learning curve more challenging and increased manufacturing complexity. This is a departure from past years when new nodes primarily ramped with smaller die size and simpler design. Today, there is a simultaneous demand for smaller and larger die sizes, which is a challenge, but the company is handling this well, and the yield is satisfactory according to the feedback from customers.

发言人1 问：What influence does power supply have on customer forecasts and adoption of superpower rail technologies?
发言人1 答：The power supply situation is acknowledged as a consideration factor by the company, which is why they are taking extra steps to double-check the power supply situation in the US. This situation has changed customer behavior, moving more towards the backside power supply. The type of metalization scheme used depends on the customer's product needs, with some acceleration and mobile phone applications not using it at all.

发言人1 问：Does the inclusion of CPU forecast significantly affect AI demand growth numbers?
发言人1 答：The inclusion of CPU forecast does not significantly affect AI demand growth numbers because it's challenging to identify whether a server is a conventional server or an AI server and the IT depends on the customer's application and location. Moreover, the company provides a narrow definition of AI demand, and while IT is part of their business, it is not included in the AI accelerated demand definition.

发言人1 问：How does TSMC plan to handle potential price increases and the allocation of costs across existing contracts versus new commitments?
发言人1 答：TSMC's pricing strategy is highly strategic and is based on various factors such as market segment, location, technology, and the flexibility of physical location. They aim to recognize the value of their products and maximize the shareholder's value of their technologies. TSMC does not intend to leave any potential revenue on the table, and the strategic decision regarding silicon interpos'd was made to support customers' product introductions with adequate capacity.

发言人1 问：How does TSMC view partnerships with suppliers like GlobalFoundries and their strategic approach to back-end support?
发言人1 答：TSMC views partnerships, such as the one with GlobalFoundries, as part of their overall strategy in back-end supply. Their top priority is to support their customers' success in their market, providing full support including front-end and back-end services. TSMC aims to work with partners like GlobalFoundries to ensure that their products are introduced with sufficient support on capacity.

