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mn,NTD FY21 FY22 FY23  LTM* 

Revenue  943 798 960 998 

Revenue YoY (%) 17.9 -15.4 20.3 45.0 

Gross Margin (%) 10.5 16.4 38.3 32.6 

Op. Margin (%) -4.8 -3.8 17.6 37.3 

Net Income  -67 -29 88 198 

Net Income YoY (%) - - - - 

Net Margin (%) -7.1 -3.6 9.2 19.8 

EPS (NTD) -0.60 -0.24 0.65 1.28 

ROA  (%) -4.9 -1.9 5.1 10.3 

ROE  (%) -10.5 -4.0 9.1 18.2 

ROIC (%) -5.6 -2.1 6.0 11.3 

P/E (x) - - 89.6 83.5 

P/B (x) 2.3 3.8 8.6 12.3 

P/S (x) 1.7 3.4 8.2 16.6 

EV/EBITDA (x) - 478.1 40.1 50.6 

*  4Q23 – 3Q24                                                                                   Source：TEJ 
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Founded in 1978 as a zipper manufacturer, Wiselink pivoted to software and Fintech 
in 2023, with software-related revenue exceeding 50% of total revenue by 3Q24. Its 
subsidiary, Global Line Network (GLN), specializes in web, mobile app, and platform 
development, driving enterprise digital transformation. The company is also 
expanding in India’s Fintech market through Finshell Pay, a super app integrating 
payments, lending, gaming, and e-commerce. Pre-installed on Oppo smartphones, 
Finshell Pay has surpassed 100M downloads and 20M monthly active users, 
demonstrating strong market traction and growth potential. 
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Enterprise Software Leadership with High Gross Margins: Wiseselink’s software 
subsidiary, Global Line Network (GLN), is a leading provider of enterprise software 
solutions and IT consulting, helping businesses streamline operations and drive digital 
transformation. Operating across 13 countries, GLN serves over 30 multinational 
corporations, including Lenovo and Adept, offering customized solutions in supply chain 
management, booking systems, channel management, and human resource management. 
Its diversified revenue model includes project-based fees, consulting services, and 
recurring maintenance revenue, ensuring stable and scalable income. With deep expertise 
in software development, GLN has built a highly profitable business model, achieving a 
gross margin exceeding 90% in 2023, as reported in public filings. 

Finshell Pay Driving Growth in Fintech and Digital Payments: Wiselink’s flagship Fintech 
product, Finshell Pay, is a Super App integrating payments, lending, gaming, and e-
commerce, offering users a seamless digital finance and commerce experience. Through 
an exclusive partnership with OPPO, it comes pre-installed on OPPO smartphones in India, 
directly reaching 80 million users. India, with over 300 million smartphone users, presents 
significant growth potential, and OPPO holds a 14% market share, according to 
Counterpoint Research. By end-2023, Finshell Pay had 80 million downloads and 17 million 
monthly active users (MAU), surging to 24 million MAU by end-2024, a 42% YoY increase. 
The company is expanding its micro-lending business, leveraging AI and big data-driven risk 
management, positioning Finshell Pay as a key Fintech growth driver. 

Strategic Transformation Expanding Beyond Manufacturing: Wiselink remains Taiwan’s 
leading zipper manufacturer and ranks among the top 10 global players, according to 
Business Research Insights. The company maintains strong partnerships with over 50 major 
brands, including Walmart, Ralph Lauren, BYD, and Samsonite. To drive margin expansion, 
Wiselink is investing in a state-of-the-art Yangmei facility, set to launch in 2Q25, with 
automation expected to boost gross margins by 5%. By end-2022, it had already deployed 
three open-end and six closed-end zipper automated production lines, enhancing 
scalability and cost efficiency. The company is also optimizing its product mix, shifting 
towards high-margin, differentiated products to enhance order profitability and 
competitive positioning. 

Strategic Vision - Expanding Beyond Manufacturing: Wiselink’s shift from a traditional 
zipper manufacturer to a high-margin software and Fintech company underscores its long-
term growth strategy. With GLN’s strong margins, Finshell Pay’s expanding user base, and 
automation-driven efficiency, the company is well-positioned for profitability and global 
expansion. By leveraging AI, data analytics, and automation, Wiselink is diversifying 
revenue, reducing risks, and capturing growth opportunities in digital transformation and 
Fintech. Its focus on software, Fintech, and efficiency reinforces shareholder value creation 
and market leadership potential. 

 
 

 

2025/3/10 

QIC Research Team 

research@qtumic.com  

02-2325-3563 

Wiselink Co Ltd (8932 TT) 
Shifting to Digital Growth in Software Fintech and AI-Powered Solutions 

COMPANY OVERVIEW KEY STATISTICS 

KEY POINTS PRICE PERFORMANCE 

Ticker: 

Current Price: 

52-Week Range: 

Average Volume (30-Day, k shares) 

Outstanding Shares (MN) 

FINI Holding (%) 

Market Cap (MN) 

10,000

14,000

18,000

22,000

26,000

0

100

200

300

400

500

600

700

800

2021 2022 2023 2024

FINANCIAL SUMMARY 

0.0

0.5

1.0

1.5

0

100

200

300

2021 2022 2023 2024

Trading Vol. (USD,mn) 90D Ave. Turnover (%)



Update Report 

 

 
QIC Research | Uncovering Taiwan Gems 

2 

 
ABOUT QUANTUM INTERNATIONAL CORP (QIC) 

QIC is Taiwan’s first independent, MiFID II-exempt, research-based capital market advisor specializing in long-
term shareholder value creation, AGM-related special event management, and turnkey corporate finance 
solutions. 
 
Our client base includes public and private companies, money managers, and special project managers. We rely 
on our many years of experience in the Greater China capital markets, our deep understanding of local market 
protocols, and our extensive network of contacts to provide turnkey solutions for a variety of client needs. 
 
Founder and CEO Alex Lee and his team collectively have over 60 years of experience in the Greater China 
capital markets. We have a wide network of contacts within local industry and in the international investment 
community. We have helped countless companies, chairpersons, key decision-makers, and buy-side funds 
successfully achieve their financial and strategic goals. 

DISCLAIMER 

Quantum International Corp. (“QIC”) is a corporate and financial advisory firm specializing in capital market solutions. Under 
the laws and regulations of the Republic of China (Taiwan), QIC is not licensed as a securities broker, securities underwriter, 
securities dealer, investment bank, underwriter, or securities investment consultant. The articles, research reports, and 
interviews (collectively, the “Website Materials”) are for informational purposes only and should not be construed as an offer, 
solicitation, provision of analysis, opinions, or recommendations regarding matters relating to investment or trading in 
securities, securities-related products, or other items approved by the Competent Authority in Taiwan. 
 
The content on this website does not constitute professional financial advice and is not a comprehensive analysis of all material 
facts concerning any company, industry, or security. Investors should consult their own independent financial, tax, and legal 
advisors before making any investment decisions. 
 
The website materials are based on sources recognized by QIC and provide general and objective information on securities 
investments. QIC assumes no liability for the accuracy or completeness of such information or third-party websites. This 
publication is a bona fide, regularly issued informational resource and is not tailored to the specific needs of any individual 
investor. QIC does not provide personalized investment advice, and any mention of a particular security in this report should 
not be considered a recommendation of said particular security or any other security-related products. 
 
QIC and its affiliated entities may receive compensation from covered companies for services unrelated to this report, including 
but not limited to corporate presentations, investor conferences, strategic advisory, and investor relations services. The 
provision of such ancillary services does not influence the inclusion of any company in QIC’s reports. 
 
The website materials do not constitute an offer, solicitation, provision of analysis, opinions, or recommendation regarding 
matters relating to securities, securities-related products, or other items approved by the Competent Authority. QIC assumes 
no responsibility for ensuring compliance with Taiwan’s securities laws by any individual or entities relying on this material. 
 
QIC makes no representation or warranties as to the accuracy, completeness, or timeliness of the information contained in the 
Website Materials. All information is provided on an “as is” basis, and as such, certain information may become outdated, and 
certain opinions may change. QIC assumes no liability for any direct or indirect losses, including but not limited to investment 
losses, arising from the use or reliance on the information presented. 
 
All investment information contained herein should be independently verified by the reader or user of this report. For 
additional information, please visit QIC’s official website: https://www.qtumic.com/en/.  

https://www.qtumic.com/en/

