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Research Update:
BankTaiwan Securities Co. Ltd. Ratings
Affirmed At 'twAA+/twA-1+"; Outlook Stable

Primary Credit Analyst:

Jenny Lin, (886) 2 8722-5811; jenny.lin@taiwanratings.com.tw
Secondary Contact:

Eva Chou; (886) 2 8722-5822; eva.chou@taiwanratings.com.tw

Rationale

Taiwan Ratings Corp. today affirmed its 'twAA+' long-term and 'twA-1+' short-term issuer credit
ratings on BankTaiwan Securities Co. Ltd. The outlook on the long-term rating remains stable.
The ratings on BankTaiwan Securities reflect the potential support from the Taiwan Financial
Holdings Co. Ltd. group due to the securities company's highly strategic status to the group and
the company's very strong capitalization. Counterbalancing factors are the company's revenue
concentration on domestic brokerage business, scale disadvantage, and less-sophisticated risk
control mechanism compared to those of its domestic peers.
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Ratings List
Ratings Affirmed

BankTaiwan Securities Co. Ltd.
Issuer Credit Ratings twAA+/Stable/ twA-1+
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