
tigation, whose revenue adds up to about $3.6 billion. This
makes the total output by the top 145 fabricators (4.8%) to be
about $33.2 billion, or about 72% of the world output. If we
extend the number of fabricators to include the top 300 –
about 10% of the world’s fabricators – the total revenue pro-
duced is estimated to reach more than 90%. Hence, as far as
the PCB industry today is concerned, the 20/80 rule doesn’t
apply. Instead it is really the “10/90 rule,” as in 10% of the
manufacturers produce 90% of the value of the product.

There are quite a number of exceptions, particularly
among Taiwanese fabricators, but by and large the trend is
that the big makers get bigger ever year.

In 2000 when the IT bubble peaked, seven U.S.-based fab-
ricators resided among the top 20, with Sanmina-SCI on top

with $1.53 billion in revenue, followed by Viasystems Group
with $1.25 billion. The other five companies were all in upper
positions. With time, the situation has completely changed.
Last year, only three U.S.-based makers were ranked in the top
20, all in lower positions. Viasystems now derives all its rev-
enue from China. At Multek, 85% of its revenue comes from
China and this percentage is increasing. Innovex has moved
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REGION TOTAL SALES/TOP SHARE TOP 
SALES* FABRICATORS** (%) REPRESENT***

Japan 13,900 11,839 85.2 12.0

Taiwan 9,030 7,501 83.1 19.2

U.S. 6,210 3,854 62.1 2.8

Korea 4,650 3,463 74.5 10.0

China 3,983 1,516 38.1 0.7

Europe 3,646 1,086 29.8 13.0

ASEAN 690 353 51.2 3.3

Total 42,109 29,612 70.0 3.3

*Includes domestic and overseas production
**Total output by NTI-listed fabricators and share held by these companies.
***Percentage of NTI-listed fabricators in the respective region (e.g.: Japan 34/280 = 12%)
In US$ millions. Source: N.T. Information Ltd.

TABLE 2. NTI-100 Regional PCB Output, 2005

FABRICATOR COST OF GROSS OPERATING AT PROFIT 
GOODS MARGIN PROFIT ON NET 

SOLD (%) (%) (%) SALES (%)

Ibiden 74.5 25.5 13.6 8.6

Nippon Mektron 76.2 23.8 11.1 6.5

CMK 83.4 16.6 8.9 4.7

Shinko Electric 82.2 17.8 17.9 10.4

Meiko 87.0 13.0 12.3 9.6

Nanya PCB 79.5 20.6 16.1 16.6

PPT 72.9 77.1 20.8 18.2

Kinsus 65.0 35.0 27.4 27.9

Unimicron 78.5 21.5 14.8 14.6

Tripod 86.0 14.0 6.8 17.9

Dynamic 76.3 23.7 18.2 12.3

HannStar 88.3 11.7 2.6 23.6

TTM 77.6 22.4 12.8 8.2

AT&S 83.6 16.4 7.0 7.6

Source: Company financial statements; calculations by N.T. Information Ltd.

TABLE 3. Financial Comparison of Select Companies
as Percentage of Sales
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