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LEADING PROVIDER OF HIGH-END 
PCBs & IC SUBSTRATES
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Well positioned for the future

Unique market position

 Broad product portfolio to serve all growth markets 

 Long-standing customer relationships

with technology and market leaders

 Technology innovator due to continuous R&D efforts 

 Quality benchmark with outstanding process know-how,

productivity and efficiency

Growth oriented strategy 

 Megatrend-driven markets with attractive growth potential

 Address growth opportunities with

incremental investments 

 Constant outperformance of the PCB & substrates market

# 3
in FY 24/25

ONE
of the leading 

high-end PCB 

producers 

worldwide

# 5
ABF substrates

producer 

worldwide

€1.2 bn 
revenue

FY 20/21

# 2
high-end PCB 

producer 

worldwide

>€2 bn
revenue FY 23/24



GLOBAL FOOTPRINT
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AT&S plant AT&S sales support office AT&S Headquarters 1 Staff, Average, FTE, FY 20/21; 80 employees in other locations

Shanghai 

China

Ansan

Korea

Chongqing

China

Leoben, Headquarters

Austria

Fehring

Austria

Nanjangud

India

1,0541 3891 1,3541 3,7411 4,4771 2551



MARKET SEGMENTS & PRODUCT APPLICATIONS

Segment Mobile Devices & Substrates Segment Automotive, Industrial, Medical
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Mobile devices

 Smartphones

 Wearables 

 Notebooks

 Cameras

 Tablets

 SSDs

Industrial

 Smart building, lighting, 

manufacturing, 

transportation…

 Telecom infrastructure

 Power management

 Robots & drones 

Automotive

 ADAS

 Sensoric (radar, lidar, 

camera, V-to-X 

communication)

 E-mobility (power supply 

for motor systems)

Medical

 Diagnostics and 

imaging systems

 Therapy application 

(pacemakers, hearing 

aids, drug delivery …)

 Patient monitoring 

IC substrates

 Data centres

 Microservers

 Client PCs

 Edge computing

 5G base stations



73%

13%

6%
8%

KEY FACTS
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432.6

In € mn

Revenue EBITDA EBITDA margin * Including ramp-up effects for new plants in China

815

992 1028 1001

1188

131*
226 250

195
246

16%

23% 24%

19%

21%

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

+10% CAGR

Revenue split by segment: FY 20/21

Revenue split by customer: FY 20/21
Based on customer’s headquarters

74%

26%

Mobile Devices and Substrates

Automotive, Industrial, Medical

Americas

Germany/Austria

Asia

Other European countries



“MORE THAN AT&S” - STRATEGY
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Broadening the service range and opening up of new business opportunities

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

Module integration services 
Build-up of additional capabilities

Leading 

provider of 

interconnect 

solutions

Technology

Innovation power

Clear focus on dedicated applications



R&D – BASIS FOR TECHNOLOGY LEADERSHIP

International 

R&D partners

Status: FY 2020/21

*Share of revenue of technologically innovative products made in the last three years (previously: Innovation Revenue Rate)

21%
Vitality Index*

R&D
HQ Austria

Development up to 

series production at 

the production sites

429
Patents

10%
R&D rate

(corresponds to

€ 119 mn)
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in US$ bn

AT&S OUTPERFORMS PCB & IC SUBSTRATES* 
MARKET GROWTH

AT&S will outperform the market with 

an annual growth of

20% until 2026 

+18.8% AT&S growth
YoY in the FY 2020/2021

+8.6% market growth 
YoY from 2020 to 2021

C Y  2 0 2 0 C Y  2 0 2 1 C Y  2 0 2 6

Automotive 6.2 +10.0% 6.8 +6.2% 9.2

Aviation 2.8 +3.9% 2.9 +3.3% 3.4

Industrial 2.5 +5.8% 2.6 +3.8% 3.2

Medical 1.3 +5.0% 1.3 +3.6% 1.6

IC Substrates* 7.7 +23.0% 9.4 +9.1% 14.5

Communication 18.0 +7.3% 19.3 +6.0% 25.8

Computer 16.4 +5.2% 17.3 +3.1% 20.2

Consumer 8.0 +6.9% 8.5 +4.1% 10.4

YoY CAGR

+8.6% +5.3%
68.1

88.2

62.7
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Source: Prismark 03/2021

* only containing high-end IC substrates



STRATEGIC 
BUSINESS DRIVERS
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GAME CHANGERS ARE 
DRIVING OUR BUSINESS
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5G

Artificial 

Intelligence

Big Data

Internet of 

Things

New technologies 

and systems bring

a significant data 

volume increase



DIGITALISATION REQUIRES DATA MANAGEMENT 

Consumer Electronics | ADAS | 

Industry 4.0 | Medical Applications | 

Internet of Things | ...

Data Centers | Servers |

Big Data | In-Memory

HDDs | DRAMs | NANDs

Wireless Infrastructure |

Wireline Infrastructure
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FURTHER 
EXPANSION OF 
IC SUBSTRATES 
BUSINESS
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ADDITIONAL CAPACITIES FOR IC SUBSTRATES

Contracts are expected to be signed in a timely manner

Future 

diversification 

of the 

customer 

portfolio

 Investment of up to € 1.7 billion

 Planned production site in Southeast Asia 

 ABF substrates for high-performance processors 

 Construction of new production complex between 2021 - 2026

 Appr. 200,000 m2 in size

 Construction start intended for second half of 2021

 High volume intended to start at the end of 2024

 Collaboration with two leading manufacturers of high-performance-

computing semiconductors 

 Long-term contracts are to be concluded

 About half of the investment volume is to be provided by the 

customers’ contributions to financing 
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CONTINUOUS GROWTH IN ABF SUBSTRATES DEMAND

Investor and Analyst Presentation

Actual gap of required ABF substrates factories to satisfy demand

 Actual gap depends on actual mix in 

product and technology demand

 Increasing complexity of high-end 

products leads to ongoing strong ABF 

substrates demand

 Complexity requires increasing layer 

count and larger products

 Current supply shortage is 

predominantly in high-end products

 Especially server and AI 

applications drive the demand
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Source: AT&S Internal assessment

One factory corresponds to four production lines



TARGET APPLICATIONS
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High-

performance 

computers & 

data centres

Gaming

5G & AI 

applications

Automotive

ABF substrates for 

high-performance 

processors 



CAPACITY EXPANSION AT CHONGQING III

On the way to becoming one of the leading high-end ABF substrates producers 

Nov, 2019 July 20, 2020 
Roof closed on

Oct 20, 2020 

Dec 30, 2020 
The first machine moved-in on 

Jan 29, 2021 Feb, 2021 
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100%
190% 230%

390%

560% 580%

RAMP OF CHONGQING III EARLIER THAN EXPECTED
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ABF substrates output capacity

 CHQ III: Production will 

already be starting in FY 

21/22 

 Additional € 200 mn

investment in CHQ III

 Full capacities available 

with the beginning of CY 

2024 (Q4 23/24) 

FY 24/25FY 19/20 FY 20/21 FY 22/23 FY 23/24FY 21/22

1.9x
1.2x

1.7x

1.4x 1.1x

Decision for IC 
substrates ex-
pansion for HPC

Additional 
capacities out of 
phase II (CHQ I) 

Process and 
equipment 
characterisation

Certification

Equipment 
move in and 
installation

Additional 
capacities out of 
phase III (CHQ III)      

Start main 
building struc-
ture CHQ III

Full capacities 
on stream

Chongqing I 

Chongqing III 

Additional output capacity due to investment increase and earlier production start in CHQ III



RESULTS FY 20/21
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KEY DEVELOPMENTS FY 20/21

Strong full-year results demonstrate AT&S resilience and agility

Growing 

profitably 

with served 

markets

 Additional capacities and strong demand drive ABF 

substrates business 

 Mobile applications supported by customer and application 

diversification

 PCBs for modules contribute to overall revenue growth

 Automotive with ongoing recovery and Q4 above last year

 Medical & Healthcare with stable performance due to 

improved demand

 Industrial segment with positive development thanks to 

better product mix

 Capacity expansion in Chongqing faster than expected
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FY 20/21 RESULTS SUMMARY

Revenue at historic high 

Revenue +19%                  

€1,188 mn
EBITDA margin +130 bps

20.7%
ROCE  +300 bps

5.8%

 Negative FX effects of € 37 mn

 +22% at constant fx-rate

 Strong EBITDA margin 

despite headwinds from 

COVID-19 impacts

 Driven by strong operating 

result
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FY 20/21 RESULTS SUMMARY
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Revenue EBITDA Net profit

1001

1188

FY 19/20 FY 20/21

195

246

FY 19/20 FY 20/21

20

47

FY 19/20 FY 20/21

+19% +26% >100%in € mn



FY 20/21 FINANCIAL POSITION
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Solid financial structure for future growth

Balancing capital allocation

 Deploying capital with clear approach 

to invest in strategic growth markets

 Increasing net debt level by € 262 m 

in FY 20/21 due to investments in 

additional IC substrates capacities
418

553

FY 19/20 FY 20/21

1.3

2.1

FY 19/20 FY 20/21

Sound investment decisions to 

generate strong operating and 

free cash flow in the future.

in € mn

Cash & cash equivalents Net debt/EBITDA



NET CAPEX
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Investments in IC substrates and module PCBs consistently continued

241

142
101

219

436

<630

FY 16/17 FY 17/18 FY 18/19 FY 19/20 FY 20/21 FY 21/22e

Capex outlook 2021/22*)

 Depending on market developments 

CAPEX for maintenance and tech 

upgrade of up to € 100 m

 CAPEX for strategic projects of up to 

€ 450 m plus € 80 m due to timing 

variances

in € mn

*) Does not include investment in SEA



GUIDANCE  FY 21/22
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Further growth ahead

FY 21/22

Growth Revenue growth of 13 – 15%

Profitability Adjusted EBITDA margin of 21 – 23% 
Adjustment: start-up effects of the Chongqing project with an amount of appr. € 40 mn

CAPEX  Maintenance and tech-upgrades € 100 mn

 CAPEX from PY (timing variances) € 80 mn

 Expansion projects € 450 m (wo/ new project in SEA)

Dividend proposal € 0.39 per share (for FY 20/21)



GUIDANCE FOR 2025/26

Considering the investment in Southeast Asia

Growth Revenue appr. € 3 billion (CAGR +20%)

Profitability  EBITDA margin of 27 – 32%

 ROCE of >12% with ramp-up of production

Others Depending on the balance sheet presentation

 Net debt / EBITDA could temporarily exceed the medium-term target of <3

 Equity ratio could fall short of the internal target of >30% 
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ANNEX
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OUR GREEN DEAL IS DRIVING SUSTAINABILITY 

High level of social, ecological and economic responsibility
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Achievements1

 Share of renewable energies 
of 45%2

 Share of women in leadership 
positions of 20%

 Innovation revenue rate of 21%

 95% of A-suppliers signed our Code 
of Conduct

Innovation revenue

rate at least 20%


1 as of 31.03..2021 


2 including big hydro power

Rated by



MARKET PLAYERS IN THE HIGH-END SEGMENT

Investor and Analyst Presentation

HDI Technology (2019)

1 Compeq

2 AT&S

3 TTM

4 Unimicron

5 Tripod

6 Meiko

7 Zhen Ding

8 Korea Circuit

ABF Substrates (2019)

1 Ibiden

2 Unimicron

3 SEMCO

4 Shinko

5 AT&S

6 Kyocera

7 Nan Ya PCB

8 Kinsus

Source: Prismark, JMS, AT&S assessment



AT&S SOLUTIONS FOR THE ELECTRONICS INDUSTRY
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Substrate

Manufacturing

Module

Design 

Chip Manufactu-

ring | Front-end

PCB 

Manufacturing

Chip Assembly

& Test | Back-end

Product/Module

Assembly

Product

Ownership

OEMs

Fab-less

IC Players

Design 

houses

Wafer 

Foundries
OSATs

ODM/EMS/

OSATs
OEMsPCB

Module Board

Manufacturer (SLP)

Module Integration

Service Provider



AT&S – STOCK PROFILE
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Listing
Vienna Stock Exchange,

Prime Standard

Indices
ATX, Vönix, 

WBI

Thomson 

Reuters (A) 
ATSV.VI

Bloomberg (A) 
ATS:AV

# of shares 

outstanding
38.85 m

Dividend for 

20/21
€ 0.39 per share2

Shareholder structure

64%

18%

18%

Free float 

Dörflinger Private Foundation1

Androsch Private Foundation1

1 Including direct and indirect holdings

2 Proposal to the AGM



THANK YOU FOR YOUR ATTENTION

AT&S INVESTOR RELATIONS

ir@ats.net

+43 3842 200 5925
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DISCLAIMER
This presentation is provided by AT & S Austria Technologie & Systemtechnik Aktiengesellschaft, having its headquarter at Fabriksgasse 13, 8700 Leoben, 

Austria (“AT&S”), and the contents are proprietary to AT&S and for information only.

AT&S does not provide any representations or warranties with regard to this presentation or for the correctness and completeness of the statements contained 

therein, and no reliance may be placed for any purpose whatsoever on the information contained in this presentation, which has not been independently verified. 

You are expressly cautioned not to place undue reliance on this information. 

This presentation may contain forward-looking statements which were made on the basis of the information available at the time of preparation and on 

management‘s expectations and assumptions. However, such statements are by their very nature subject to known and unknown risks and uncertainties. As a 

result, actual developments, results, performance or events may vary significantly from the statements contained explicitly or implicitly herein.

Neither AT&S, nor any affiliated company, or any of their directors, officers, employees, advisors or agents accept any responsibility or liability (for negligence or 

otherwise) for any loss whatsoever out of the use of or otherwise in connection with this presentation. AT&S undertakes no obligation to update or revise any 

forward-looking statements, whether as a result of changed assumptions or expectations, new information or future events. 

This presentation does not constitute a recommendation, an offer or invitation, or solicitation of an offer, to subscribe for or purchase any securities, and neither 

this presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. This presentation does not constitute any financial 

analysis or financial research and may not be construed to be or form part of a prospectus. This presentation is not directed at, or intended for distribution to or 

use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability 

or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. 
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