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A Familiar Picture
Ibiden reigned (again) as the top PCB fabricator in 2006.   
by Dr. Hayao Nakahara

Ed: For discussion of the NTI 95 methodology, see the online 
version at pcdandm.com/cms/content/view/3730/95/

There may be a few fabricators missing from the list, but, 
to the best of this author’s knowledge, this year’s NTI study 
reveals 95 makers in 2006 had revenues of $100 million or 
greater. In 2005, there were 93.

Some fabricators from the 2005 list have “disappeared” 
because of mergers. A few disappeared because revenues 
dipped below $100 million, not necessarily in local currency 
but because of the exchange rate phenomenon. Exchange 
rates of major currencies are seen in Table 1. 

Examples of mergers include Tyco’s PCB Group, which 
was acquired by TTM Technologies. Yamanashi MEW 
merged with Panasonic Electronic Devices (PED). Photo-
circuits had $160 million in revenues in 2005, but revenue 
dwindled to $76 million in 2006 and the company was shut 
down at the end of June. Hong Kong-based Redboard, with 
facilities in China, had less than $100 million revenue in 
2006 due to various problems. 

There are a few new entries in 2006. Gultech had good 

year thanks to its Wuxi plant performance, even after shutting 
its Singapore plants. It even turned a profit. Daisho-Micro-
line came up quickly thanks to successful microvia board 
production, mainly for Nokia. (Although it bears the name 
Daisho, this Japanese maker’s share is only about 15% and 
the company is actually Microline.) The author is not sure 
whether Hsing Kuo Industry had $100 million in revenue, 
but the company does have substantial plants in China.

The year-over-year growth of the top 95 fabricators was 
16.2% (from $29.39 billion to $34.16 billion), topping the 
composite world growth of 13.1%. The “big get bigger” 
trend continues.

In 2006, of the approximate $47.5 billion worth of PCBs 
produced worldwide, Japanese fabricators accounted for $15.3 
billion, Taiwanese fabricators about $11.7 billion and U.S. fab-
ricators about $6.7 billion. The fabricators in these three coun-
tries were responsible for 71% of the world output (Figure 1). 
Of the 95 companies reported on, 69 (73%) of fabricators hail 
from these three countries. This is not a coincidence. 

Bare vs. Assembled PWBs
Since many flex manufacturers are engaged in assembly opera-
tions and most rigid board fabricators are not, an apples-to-
apples comparison is difficult to make because we are in many 
cases reporting the flex fabricators’ combined output. Yes, some 
rigid board makers are also engaged in assembly through their 
parent organizations such as Multek (Flextronics), Sanmina-
SCI (Sanmina-SCI) and Foxconn Advanced Technology (Fox-
conn or Hon Hai), but PCB output is treated separately from the 
parents’ other sales, and the author was able to ascertain the PCB 
output thanks to the generosity of these fabricators.

There are 22 PCB makers engaged “primarily” in flex 
manufacturing. Some are also engaged in rigid board manu-
facture. Of the top 22 flex makers, 10 are Japanese (Figure 
2). This is understandable, as about 40% of the total flex 

Table 1. Major currency exchange rates to U.S. dollars.

Currency	 2005	 2006	 June 2007

Euro	 0.8	 0.8	 0.74

UK Pound	 0.6	 0.5	 0.5

JP Yen	 110	 115	 123

Chinese Yuan	 8.11	 7.8	 7.6

Korean Won	 1024	 950	 920

Singapore $	 1.68	 1.64	 1.53

Taiwan NT$	 32.5	 32.5	 32.7

Thai Baht	 38	 34	 32

Source: exchangerate.com


