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mn,NTD FY21 FY22 FY23 LTM* 

Revenue  350,077 223,716 211,741 216,230 

Revenue YoY (%) 29.7 -36.1 -5.4 4.8 

Gross Margin (%) 26.1 -3.1 1.5 6.8 

Op. Margin (%) 17.9 -14.2 -8.8 -3.1 

Net Income  57,534 -27,990 -18,643 -5,789 

Net Income YoY (%) 3,416.5 - - - 

Net Margin (%) 16.4 -12.5 -8.8 -2.7 

EPS (NTD) 7.32 -3.30 -2.28 -0.72 

ROA  (%) 13.6 -6.6 -5.2 -2.9 

ROE  (%) 21.2 -10.1 -8.2 -2.5 

ROIC (%) 16.6 -12.1 -6.6 -2.0 

P/E (x) 3.6 - - - 

P/B (x) 0.7 0.4 0.6 0.5 

P/S (x) 0.6 0.5 0.6 0.6 

EV/EBITDA (x) 1.9 166.0 9.4 5.0 

* 4Q23-3Q24                                                                                         Source: TEJ 
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Transitioning from Traditional Panel Manufacturing to AI and HPC-Focused 
Semiconductor Advanced Packaging: Innolux is transforming its business model by 
leveraging its fully depreciated Gen 3.5 plant to scale Fan-Out Panel-Level Packaging 
(FOPLP) production, offering a cost-effective alternative to CoWoS. The company aims to 
generate 20% of total revenue from semiconductor-related businesses by 2030, 
capitalizing on the increasing demand for advanced packaging solutions. As part of 
Taiwan’s semiconductor supply chain, Innolux is collaborating with foundries, OSATs, and 
panel makers to establish a robust FOPLP ecosystem. This strategic shift positions the 
company as a critical enabler of next-generation AI and high-performance computing (HPC) 
chips. 

Accelerating FOPLP Development to Capture the Advanced Packaging Market: 
Recognizing FOPLP’s ability to enable cost-efficient advanced packaging, Innolux has been 
investing in semiconductor packaging since 2017. By leveraging its panel production 
expertise, the company has developed the industry’s largest FOPLP technology. With plans 
to begin mass production in the first half of this year—outpacing semiconductor giants like 
TSMC (2330 TT) and ASE (3711 TT)—Innolux is well-positioned to capitalize on the growing 
demand for large-size advanced packaging solutions. This strategic initiative strengthens 
its role in the evolving semiconductor landscape, providing a competitive edge in AI and 
HPC applications. 

Semiconductor Fast-Track Plan to Propel FOPLP Commercialization: Innolux’s 
Semiconductor Fast-Track Plan highlights its commitment to rapid expansion, aiming to 
recruit top talent and accelerate FOPLP commercialization. By deepening industry-wide 
technical expertise and driving innovation, the company seeks to establish a first-mover 
advantage in packaging technologies. If successful, this initiative will enable Innolux to lead 
large-size packaging applications, significantly shaping future semiconductor and 
electronics development. Through aggressive R&D and ecosystem collaboration, the 
company is strengthening its foothold in the semiconductor packaging sector while 
addressing the increasing demand for high-performance AI and HPC solutions. 

Commitment to an Asset-Light Strategy and Disciplined Capital Allocation: Innolux 
maintains a disciplined financial strategy, successfully keeping the lowest average debt 
ratio among panel peers (11.5% vs. 30.4%) from 2019 to 2023, with a net cash position of 
US$590 million as of 2023. By reducing capex intensity while sustaining R&D investments, 
the company ensures stable free cash flow generation. Since Jim Hung assumed the 
Chairman role in mid-2018, Innolux has delivered the highest annualized total shareholder 
return (TSR) of 6.5% among peers through 2024. With a focus on high-margin businesses 
and a strong cash position, management targets a 15% annualized TSR by 2030, driven by 
dividends and capital reductions. 

 

 

2025/3/11 

QIC Research Team 

research@qtumic.com  

02-2325-3563 

Innolux Corp (3481 TT) 
 Innolux’s Next Chapter: Scaling FOPLP for AI and HPC Growth 
 

COMPANY OVERVIEW 

Founded in 2003, Innolux is a leading global panel manufacturer expanding into Fan-
Out Panel-Level Packaging (FOPLP) for AI and semiconductor applications. To 
enhance profitability and shareholder returns, it is shifting toward high-margin 
businesses, including semiconductor packaging, system integration, and 
commercial displays, aiming for a 30:70 revenue mix by 2030. With strong financial 
discipline and the lowest debt ratio among peers, Innolux prioritizes ROIC and 
sustainable growth through strategic capital allocation and innovation, 
strengthening its competitive edge and long-term value creation. 
 

KEY STATISTICS 

KEY POINTS 

Ticker: 

Current Price: 

52-Week Range: 

Average Volume (30-Day, k shares): 

Outstanding Shares (MN): 

FINI Holding (%): 

Market Cap (MN): 

PRICE PERFORMANCE 
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FINANCIAL SUMMARY 

3481 TT 

NT$ 14.9 

NT$ 13 - 16.65 

46,401.6 

7,989 

24.37 

US$ 3,620 
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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/

