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Among the top 
PCB producers 

worldwide

A world leading high-tech PCB & IC substrates company

* For CY 2019 
Source: Prismark

** For AT&S FY 2019/20

High-end interconnect solutions
for

Mobile Devices, Automotive, Industrial, 

Medical Applications and Semiconductor 

Industry 

Outperforming 

market growth 

over the last 

decade
# 2

high-end PCB producer 

worldwide*

ú 1bn
revenue in 

FY 2019/20

~ 10,000
Employees**

Efficient global production 

footprint with

6 
plants in Europe and Asia 
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Market Segments & Product Applications

2

Computer, 
Communications, 

Consumer Appliances

Smartphones, Tablets, 
Wearables, Ultrabooks, 

Cameras

Industrial

Machine-2-Machine 
Communication, 
Robots, Industrial 

Computer, 
X2X Communication

Automotive

Advanced Driver 
Assistance Systems, 
Emergency-Call,  X2X 

Communication

Medical

Patient 
Monitoring, Hearing Aids, 

Pacemaker, 
Neurostimulation, Drug 

Delivery, Prosthesis

IC substrates

High Performance 
Computer, Microserver

Segment Mobile Devices & Substrates Segment Automotive, Industrial, Medical
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More than AT&S

Printed circuit boards

Leading producer of high-
end PCB

IC substrates

One of the leading 
producers

mSAP/ SLP

Technology leader

PCBs/substrates 
for modules

High growth 
potential

Substrates for HPC 
modules

Diversification of 
application and 
customer portfolio

Broadening the service range and opening up of new business opportunities

Module integration 
services 
Build-up of additional 
capabilities

Technology

Innovation power

Clear focus on dedicated applications

Leading
provider of
interconnect
solutions



AT&S ςHSBC Luxembourg Day 4

Strategic focus on high-end technologies 

AT&S revenue structure ςbased on technologies

High-end
HDI PCBs and
IC substrates

~ 30%

Single-sided (SS), double-sided (DS), multilayer- (ML), 
flex and rigid-flex (RF) PCBs

~ 70%

High-end technology share > 80%* 
HDI and any-layer PCBs, 

Embedding, IC substrates

Complementary technology 
share: < 20%* 

SS, DS, ML,
Flex, RF

Structure of general PCB market ςbased on technologies

* for FY 2019/20
Source: Prismark, AT&S
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Market playersin the high-end segment
5

Market position HDI Technology (2019)

Rank Supplier Country/Region
HDI 

(revenuein US-$ millions)

1 Compeq TWN 776

2 AT&S AUT 736

3 TTM USA 716

4 Unimicron TWN 706

5 Tripod TWN 508

6 Meiko JPN 461

7 ZhenDing TWN 428

8 Korea Circuit KOR 227

9 FounderPCB CHN 222

10 CMK JPN 220

Source: Prismark, AT&S Market Intelligence
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R&D as the key for technological leadership

as of FY 2019/20
* Revenue generated with products with new, innovative technologies introduced to the market within the last three years

R&D
Headquarters 

Austria
Industrializationat the respective

productionsite

9.5%
R&D Quota

όŜǉǳƛǾŀƭŜƴǘ ǘƻ ϵ фпΦу Ƴƛƭƭƛƻƴ)

30.8%
Innovation Revenue Rate *

International  
R&D Partners

326 
Patents
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Key facts FY 2019/20

762.9
814.9

991.8
1,028.0 1,000.6

167.5
130.9*

226.0 250.1
194.5

22.0%

16.1%

22.8%

24.3%

19.4%

2015/16 2016/17 2017/18 2018/19 2019/20

Revenue EBITDA EBITDA margin 7% 

+7% CAGR

ϵ ƛƴ millions
*Based on ramp-up effects for new plants in China

Revenue split by segment: FY 2019/20

Revenue split by customer: FY 2019/20
(basedon ŎǳǎǘƻƳŜǊΩǎheadquarters)

8

69%

31%

Mobile Devices & Substrates

Automotive, Industrial, Medical

68%

16%

8%

8%

Americas

Germany/Austria

Asia

Other European countries



AT&S ςHSBC Luxembourg Day 9

Development in H1 2020/21
AT&S with positive performance despite challenging environment 

ÁIC substrates business profits from successful ramp-up of new capacities in CHQ I and strong demand 
for ABF substrates 

ÁCustomer and application diversification compensates for delayed smartphone launches in Mobile 
Devices

ÁDecrease in vehicle sales weighs on Automotive segment, but sequentially improved

ÁIndustrial segment profits from better product mix

ÁMedical & Healthcare with solid demand in Q2, but could not compensate for Q1 development

9
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Revenue and EBITDA development

267.6 263.0
247.3 247.9

289.9

490.3

537.8

66.2
55.2

38.1 39.5

71.7
101.1

111.2

24.7% 21.0%

15.4%

15.9%

24.7%
20.6% 20.7%

Q2
2019/20

Q3
2019/20

Q4
2019/20

Q1
2020/21

Q2
2020/21

H1
2019/20

H1
2020/21

Revenue EBITDA EBITDA margin

iƴ ϵ millions

ÁStrong revenue increase despite slightly 
negative currency effects

ÁEBITDA ƛƴŎǊŜŀǎŜŘ ǘƻ ϵ 111.2 Ƴƛƭƭƛƻƴ όt¸Υ ϵ 
101.1 million) supported by higher revenue

ÁFuture technology generations require 
higher R&D spending 

ÁbŜǘ ǇǊƻŦƛǘ ƭƻǿŜǊ ŀǘ ϵ мпΦт Ƴƛƭƭƛƻƴ όt¸Υ ϵ мфΦр 
million) driven by currency effects and 
negative interest result

ÁhǇŜǊŀǘƛƴƎ ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ ŀǘ ϵ -112.1 million 
όt¸Υ ϵ -29.8 million) due to higher investment 
activity
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Business development ςMobile Devices & Substrates

186.0 190.1
166.0

187.2

218.5

329.8

405.6

55.4 55.4

29.4 37.0

64.2
79.2

101.2

26.0%
23.7%

15.6% 18.1%

26,8%
20.9% 22.8%

10,0%

15,0%

20,0%

25,0%

30,0%

35,0%

40,0%

45,0%

50,0%

55,0%

Q2
2019/20

Q3
2019/20

Q4
2019/20

Q1
2020/21

Q2
2020/21

H1
2019/20

H1
2020/21

Revenue with external customers EBITDA EBITDA Margin*

iƴ ϵ millions; *Margin calculated from total business unit revenue

ÁIC substratesperformanceabove
expectationsdrivenby strong ABF demand
andbetter productmix 

ÁCustomer and application diversification 
compensates for delayed smartphone 
launches in Mobile Devices
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Business development ςAutomotive, Industrial, Medical

ÁIndustrial segmentwith satisfying
developmentsupportedby better product
mix

ÁAutomotive segment impacted by decrease 
in vehicle sales, but sequentially improved

ÁMedical & Healthcare with flat revenue 
development in Q2

ÁProfitability lower due to decreased demand, 
underutilization of related production 
facilities and resulting lower fixed cost 
coverage

iƴ ϵ millions; *Margin calculated from total business unit revenue

81.6
72.9

81.3

60.7

71.4

160.6

132.1

8.0
5.2 4.8 3.1 6.3

18.9
9.4

8.8%

6.5%
5.3%

4.3%

7.7%

10.6%

6.1%

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

0

20

40

60

80

100

120

140

160

180

Q2
2019/20

Q3
2019/20

Q4
2019/20

Q1
2020/21

Q2
2020/21

H1
2019/20

H1
2020/21

Revenue with external customers EBITDA EBITDA margin*
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Balance Sheet 

31.03.2020 30.09.2020 Change in %

Total assets ϵ million 1,853.5 2,020.0 9.0%

Equity ϵ million 760.3 730.4 (3.9%)

Equity ratio % 41.0% 36.2% ς

Net debt ϵ million 246.7 380.0 54.0%
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Net CAPEX

Á Investments in IC substrates and technology 
upgrades still driver for increase

Á Capex outlook 2020/21:

Á Dependingon marketdevelopmentsCAPEX 
for maintenanceandtech-upgrade of up to
ϵ ул million

Á CAPEX for strategicprojectsof up toϵ пмл 
million plus ϵ 30 million due to timing
variances

ƛƴ ϵ Ƴƛƭƭƛƻƴǎ

Investments in IC substrates and module business to be consistently continued

240.7

141.7

100.8

218.5

up to 520

92.0

195.7

2016/17 2017/18 2018/19 2019/20 2020/21e H1
2019/20

H1
2020/21
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ÁHigh level of existing liquid funds 
ü/ŀǎƘΥ ϵ опуΦр Ƴƛƭƭƛƻƴ

üCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΥ ϵ мттΦт Ƴƛƭƭƛƻƴ

üAdditional ǳƴǳǎŜŘ ŎǊŜŘƛǘ ƭƛƴŜǎ ƻŦ ϵ 425.5 million

Á Future cashflowstill to be considered

ÁClearly improved financial network

79.7 62.8 44.9

340.4

96.3

951.7

2020/21* 2021/22 2022/23 2023/24 2024/25

Repayments Cash & Financial Assets Unusedcredit lines

Solid financestructure
Existing funds and cash flow generation help to meet repayments and capex needs

ƛƴ ϵ Ƴƛƭƭƛƻƴ
*asof 30.09.2020

425.5

526.2
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PCB & IC Substrates market outlook 

6.8 8.9
2.7

3.1
2.6

3.2
1.3

1.54.8

9.3

17.2

23.7
14.5

16.9

8.0

10.0

CY 2019 CY 2025

Consumer

Computer

Communication

Substrates

Medical

Industrial

Aviation

Automotive

2019

76.6+4.7%

58.0

+2.4%

+3.9%

+2.5%

+5.5%

+11.4%

+4.5%

+3.0%

+3.1%

CAGR 2025
in US-$ billion
Source: Prismark, April 2020; Substrate: Yole, May 2019
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Developments driving the IC substrates market growth
From cloud to edge

Real-time 
translation

In the Cloud On the Device

Real-time 
updated maps

E-commerce
Biometric 

authentication
Scene recognition Object recognitionAugmented Reality 

Current Trend

Connected devices: 
(4.6 % CAGR) 

2019: 42 billion units
2025: 55 billion units

Source: IDC (2019, 2020)
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Source: IDC (2019, 2020)

Developments driving the IC substrates market growth

AutonomousDriving Genomics

ClimateResearch Vision Processor

Advanced AT&S substrates 
power the digital world

Global Data Volume: 
Á2019: 40 Zetabyte
Á2025: 175 Zetabyte
Ą (27.9% CAGR)

High performance computers
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Global market leadersusingABF substrates
Global market leaders in microelectronics are driving the growth

Source: Prismark 2020

High-end processor modules

2019: 1.18 billion units

+8.1% CAGR

2025: 1.88 billion units


