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Disclaimer
This presentation is private and confidential and is being made available to the recipient on the express 
understanding that it will be kept confidential and that the recipient shall not copy, reproduce, distribute or 
pass to third parties this presentation in whole or in part at any time.  This presentation is the property of 
Wistron Corporation (“Wistron”) and the recipient agrees that it will, on request, promptly return this 
presentation and all other information supplied in connection with the ideas and concepts presented herein, 
without retaining any copies.
This presentation has been prepared by Wistron and is being delivered to the recipient and is for general 
reference only.  The sole purpose of this presentation is to assist the recipient in understanding Wistron.  
This presentation is not intended to form the basis of a decision to purchase securities or any other 
investment decision and does not constitute an offer, invitation or recommendation for the sale or purchase 
of securities.  Any decision to purchase securities in any offering of Wistron should be made solely on the 
basis of the information contained in a prospectus which may be published or distributed in due course in 
connection with such offering, if any.  Neither the information contained in this presentation nor any further 
information made available in connection with the subject matter contained herein will form the basis of any 
contract.
This presentation does not purport to be comprehensive or to contain all the information about Wistron, its 
business, its current or historical operating results or its future business prospects.   The information 
contained herein is based on publicly available information and sources, which we believe to be reliable, but 
we do not represent it is accurate or complete.  The recipient of this presentation must make its own 
investigation and assessment of the ideas and concepts presented herein.  No representation, warranty or 
undertaking, express or implied, is or will be made or given and no responsibility or liability is or will be 
accepted by Wistron or by any of its directors, officers, employees, agents or advisers, in relation to the 
accuracy or completeness of this presentation or any other written or oral information made available in 
connection with the ideas and concepts presented herein.  Any responsibility or liability for any such 
information is expressly disclaimed.
In furnishing this presentation, Wistron undertakes no obligation to provide the recipient with access to any 
additional information, or to update, or to correct any inaccuracies which may become apparent in, this 
presentation or any other information made available in connection with the ideas and concepts presented 
herein.



Desktop & Notebook Consumer Electronics 
& Enterprise Solutions

EV, IoT & Medical 
and more…

o Invested in iSAFE , iBASE
subsidiary, for collaborations in 
ICT products

o Set up Wistron Medical Tech and 
Wistron Digital Tech to further 
expand product portfolio

Acer reduced 
its 

shareholding 
to less 

than 50%

Acer carved out 
DMS business 
and certain HIB 
businesses and 
formed Wistron

Corporation
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Corporate Overview

197619761976 200120012001 200220022002 200820082008 201020102010 201620162016

Listed on the 
Taiwan Stock 

Exchange by the 
code 3231.TW on 
August 19, 2003

200320032003 201920192019 202020202020

Acquired the 
monitor 

business from 
Lite-On

Set up Wiwynn
to provide data 
center server 

solutions 

201220122012 201320132013

NT$ B

Revenue 623.3 659.9 836.1 889.5 878.3
Gross Profit 29.4 4.7% 31.6 4.8% 31.6 3.8% 37.6 4.2% 42.2 4.8%

Operating Profit 2.4 0.4% 6.0 0.9% 5.9 0.7% 10.8 1.2% 13.3 1.5%

Net Profit 1.3 0.2% 3.0 0.4% 3.9 0.5% 4.9 0.6% 6.8 0.8%

2015 2016 2017 2018 2019
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Wiwynn listed on 
the Taiwan Stock 
Exchange, and 

remains a 
consolidated entity 

for Wistron



An “Industrial Brand Name” for ICT Products
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Computing 
Products

NB, DT, AIO, Display

Consumer & 
Smart devices

Smart devices 

Enterprise 
Products

Server, Storage,
Data Center, IPC 
AI accelerators, 
VoIP

Service
Businesses

Customer service & 
technical support

Component
Businesses 

LCM & Keyboard



Multiple Growth Drivers In Place
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Digital Transformation

Core
Business

 Notebook
 Desktop

Growth 
Business

 Server
 AI accelerators
 IPC
 Display
 Smart devices
 Components
 After Sales Services

Future 
Investment

 5G – Network & 
Edge

 SSD Storage
 Automotive 

Devices
 Medical
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Commercial Consumer

19 19

76 68 66 65 66 59

39 33 29 27 25 24

2015 2016 2017 2018 2019 2020(E)

Commercial Consumer

14

Wistron shipment Wistron shipment

NB (Million) DT (Million)

11 

19 18
17

17

13
12 13 15

PC Demand Stabilized
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Manufacturing & Logistics

• Assembly services

• Quality management and control 

services 

• Global supply chain management

Design

• Software

• Industrial design 

• Electronic / mechanical engineering

Technical Services

• LCM modules

• Recycling

• Industrial computers

• Enterprise storage 

After-Sales Services

• Managed customer support services

• Project / program planning

End-to-End Solutions Offering One-Stop Shop
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End-to-End Extensive Services from 
Product Concept to After-Sales Support

High Product 
Quality

After-Sales
Services

Efficient 
Distribution

Prototype Concept  
Discussion

Early R&D 
Investment

Early Design 
Engagement

Automated 
Manufacturing

Reverse 
Logistics

1,200 Software Engineers

6,500 Engineers

6,500 Patents

1,700 U.S.A. Utility Patents



Global Manufacturing Footprint
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Kunshan
NB
Smart devices
LCM 

Zhongshan
Server 
VoIP 
DT , IPC
Display
Keyboard

China

Taizhou
LCM 

Chongqing
NB
DT
AIO

Chengdu
NB
DT

Taiwan
Hsinchu
Server, GPU
VOIP, IPC

Czech Republic

Brno
Server
Data center

Mexico

Juarez
Server, VOIP
Data center
DT

India
Bangalore 
Smart devices

Malaysia
Selangor 
Smart devices

Vietnam
Hanoi
NB、Display
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Taiwan

Taipei
Kaohsiung 

China

Kunshan 
Shanghai 

Zhongshan 
Wuhan 

Chongqing 

Brno, Czech

Mexico City

Chiba, Japan

Singapore
Subic Bay, Philippines

Hong Kong

Bangalore, India
Istanbul, Turkey

Dallas, US

Sao Paulo, 
Brazil

Service Center

USA

San Jose 

R&D Center

Global Coverage – R&D and Service Centers
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2016 2017 2018 2019 1H'20

Revenue (NT$ B)

ROE (%) EPS (NT$)

Operating Income (NT$ B)

6.0 5.9 

10.8 

13.3 

6.5 

2016 2017 2018 2019 1H'20

4.3 
5.9 

7.3 

9.5 10.0 

2016 2017 2018 2019 1H'20

1.20 
1.48 

1.76 

2.40 

1.27

2016 2017 2018 2019 1H'20

Financial Highlights
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114.3 
106.3 

114.8 116.7 
107.6

2016 2017 2018 2019 1H'20

Current Ratio (%) Quick Ratio (%)

Debt Ratio (%) Equity Turnover

80.1 

69.1 
75.9 74.7 

66.7 

2016 2017 2018 2019 1H'20

76.0 79.7 78.3 76.0 77.4

2016 2017 2018 2019 1H'20

9.7 

12.6 12.1 
10.5 

4.8

2016 2017 2018 2019 1H'20

Balance Sheet Management



Dividend History

2015 2016 2017 2018 2019
Stock (NT$) 0.3 0.3 0.3             -             -
Cash (NT$) 1.2 1.2 1.2 1.5 2.0
EPS (NT$) 0.55 1.20 1.48 1.76 2.40
Total Dividend Payout (%) 273% 125% 101% 85% 83%
Cash Dividend Payout (%) 218% 100% 81% 85% 83%
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Net Revenue 659,908   836,081   889,536   878,255   

Realized gross profit 31,645     4.8% 31,639     3.8% 37,559     4.2% 42,158     4.8%

Operating expenses

Selling (8,883) -1.3% (8,181) -1.0% (9,226) -1.1% (9,243) -1.1%

Administrative (2,954) -0.4% (2,843) -0.3% (3,164) -0.4% (3,417) -0.4%

Research and development (13,795) -2.1% (14,701) -1.8% (14,404) -1.7% (16,198) -1.8%

Total operating expenses (25,632) -3.9% (25,726) -3.1% (26,793) -3.2% (28,858) -3.3%

Operating income 6,012       0.9% 5,914       0.7% 10,766     1.2% 13,300     1.5%

Non-operating income/(expenses)

   Interest income/(expense), net (1,048) (1,677) (3,676) (2,757)

   LT investment income/(expense), net (70) 308 409 339

   Exchange gain/(loss), net (270) 862 1,386 761

   Other income/(expense) 134 752 774 1,133

PBT 4,757       6,158       9,659       12,776     

Tax (1,764) -37.1% (1,797) -29.2% (2,374) -24.6% (3,050) -23.9%

Minority interest (32) (476) (2,377) (2,925)

PAT 2,961       3,886       4,908       6,801       

Outstanding shares (M) 2,650       2,749       2,842       2,840       

NT$ M 2019201820172016

Source: Company consolidated financials

Historical Income Statement
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Income Statement (Q2’20 vs. Q1’20 and Q2’19)

NT$ M Q2 2020 Q1 2020 QoQ Q2  2019 YoY
Net revenue 221,107 173,771 27.24% 205,549 7.57%
Realized gross profit 12,655 5.72% 8,591 4.94% 47.31% 10,228 4.98% 23.73%

Selling (2,382) -1.08% (1,943) -1.12% 22.59% (2,159) -1.05% 10.33%
Administrative (863) -0.39% (696) -0.40% 23.99% (902) -0.44% -4.32%
Research & development (4,768) -2.16% (4,052) -2.33% 17.67% (4,020) -1.96% 18.61%
Total operating expenses (8,013) -3.62% (6,691) -3.85% 19.76% (7,081) -3.44% 13.16%
Operating Income 4,642 2.10% 1,900 1.09% 144.32% 3,147 1.53% 47.51%

Non-operating Income/(Expenses)

     Interest income/(expense), net 73 (334) (778)
     LT investment income/(expense), net 150 42 82
     Exchange gain/(loss), net 180 76 288
     Other income/(expense) 50 198 (17)

PBT 5,095 1,882 170.72% 2,722 87.16%
Tax (1,188) -23.32% (439) -23.33% 170.62% (675) -24.80% 76.00%
Minority interest (1,062) (716) (795)
PAT 2,845 727 291.33% 1,252 127.20%
EPS 1.01 0.26 288.46% 0.44 129.55%
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Balance Sheets

NT$M 2020/06/30 2020/03/31 2019/06/30
Cash & ST Investments 47,256 13% 58,846 18% 49,489 15%
A/R 120,391 34% 87,101 27% 108,288 33%
Inventory 105,022 30% 101,347 31% 80,197 24%
Other current Assets 11,951 3% 12,086 4% 25,545 8%
Total Current Assets 284,620 81% 259,380 80% 263,519 80%

0%
LT equity investments 6,581 2% 6,729 2% 6,404 2%
Property, plant and equipment 39,894 11% 40,622 13% 42,108 13%
Other assets 19,100 5% 17,191 5% 16,783 5%
Total Assets 350,195 100% 323,922 100% 328,814 100%

0% 0%
ST Borrowing 80,153 23% 69,955 22% 63,991 19%
Current Portion of LT Debt 10,800             3% -                   0% -                   0%
A/P 122,784 35% 113,023 35% 117,003 36%
Other current liabilities 50,796 15% 39,293 12% 48,244 15%
Total Current Liabilities 264,533 76% 222,271 69% 229,238 70%

0% 0%
LT Debt 1,164 0% 12,082 4% 14,883 5%
Other liabilities 5,237 1% 4,969 2% 6,269 2%
Total Liabilities 270,934 77% 239,322 74% 250,390 76%

Shareholders' Equity 79,261 23% 84,599 26% 78,424 24%
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Cash Flows
NT$M

Cash* (Beginning of period) 47,411 43,529 66,504

Cash flow from Operation
Consolidated PBT 6,977 12,776 9,659
Depreciation & amortization 4,997 10,083 8,249
Profit/loss of financial assets & liabilities at fair value 58 383 98
Changes in A/R 11,040 (15,155) (22,799)
Changes in A/P (14,410) 634 4,202
Changes in inventories (20,923) 2,562 4,378
Others 3,178 7,312 369

Cash provided by operating activities (9,083) 18,595 4,156

Cash flow from Investment

Capex (4,052) (7,557) (9,822)
Others (1,013) (1,217) (4,922)

Cash provided by investing activities (5,065) (8,774) (14,744)

Cash flow from Finance
Increase (decrease) in ST borrowings 24,120 (2,630) (23,231)
LT debt (6,011) (1,773) 11,051
Payment on cash dividends -                (4,227) (3,208)
Treasury stock buy-back (1,607) -               -          
Treasury stock transferred to employees -                448 761
Change in non-controlling interests 3                   3,878 -       
Others (854) (778) 1,063

Cash provided by financing activities 15,651 (5,082) (13,565)

Effect of exchange rate change & subsidiaries consolidated (1,658) (856) 1,178

Cash (End of period) 47,256 47,412 43,529

* Capex = Acquistion to property, plant and equipments + Addition to equity-accounted investees
                + Acquisition of financial assets at fair value through other comprehensive income 
                + Additons to intangible assets

2020 1H 2019 2018


