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2024

(Fed)

(AI)

2024

2023 AI

2024

2025

  

2025
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1 2024  4

2  16

3
2025

 32

4   46

5  50
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1  2024
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2024

4%

2024

7%

1%

2%

2019-2024  - -

(Bloomberg) Capital IQ PwC

-27%

+4%

+4%

2024

Q1

Q2

Q3

Q4

2019

3,394

50,922

2020

2,815

45,268

2021

4,584

53,484

2022

3,142

48,996

2023

Q4

Q3

Q1

Q2

2,293 2,388

39,887 41,316

-19%
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2024

2024

2024

2023 25%

2023 14%

10%

2024

( ) %

Kellanova 
 

/ Mars Inc. 
 

/ 35,478 100

Discover Financial 
Services  

/ 
 

Capital One Financial 
Corp  

/ 
34,394 100

ANSYS Inc. 
 

/ Synopsys Inc.
 

/ 33,420 100

Endeavor Energy 
Resources  

/  Diamondback Energy 
Inc.  

/  
24,997 100

Marathon Oil Corp 
 

/  
ConocoPhillips 

 
/  

22,922 100

Frontier Communications 
Parent Inc.  

/ Verizon Communications 
Inc.  

/ 
19,638 100

SRS Distribution Inc.
 

/ 
The Home Depot Inc.

 
/ 

18,250 100

Liberty Broadband Corp 
 

/ Charter Communications 
Inc.  

/ 
17,883 100

Berry Global Group, Inc.
/ 

Amcor plc
/ 

17,590 100

Catalent, Inc.
/ 

Novo Holdings A/S
/ 

16,208 100

20%

(Bloomberg) Capital IQ PwC
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 /  / 
+34% +9%

2024 (TMT) 2023

34% 9%

TMT 5

2023 11 2024 26

 

(AI)

Synopsys ANSYS

5G

Verizon Communications

Frontier Charter Communications

Liberty Broadband

2024

AI

 /  / 
-1% +5%

2024 (EU&R)

2023  

5%

2023
( 1) 2024

18%

2022 2023

12% EU&R

ConocoPhillips Marathon Oil

Diamondback Energy Endeavor Energy

AI

2024

37%

-31% -0.3%

2024

2023

31% 2023

2023

(late-stage)

Eli Lilly

Morphic

Sanofi

AI

Cardinal Health Specialty 

Networks PPS Analytics

1 2023 Exxon Mobil Pioneer Natural Resources Chevron Hess

(Bloomberg) Capital IQ PwC

2025 7



2024

19%

2023

4%

2024

21% 23%

13%

20%

2022-2024  - -

20%

2024 (Bloomberg) PwC

14%

75%

12%

51,494

742

10%

72%

18%

43,945

658

12%

67%

21%

53,235

809

17%

77%

6%

249,500

5,092

11%

81%

8%

180,700

3,674

8%

88%

4%

148,800

3,457

43%

29%

29%

46,912

574

59%

18%
23%

34,754

460

52%

19%
28%

28,081

478

28%
48%
24%

80,170

1,890

34%

55%

11%

136,151

1,995

40%

40%

19%

118,205

2,398

 -19%  +4%

 -13%  +20% +21%  +23%

20242022 20232022 20242023

2022 2023 202420242022 2023

 -18%  -6%
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(Bloomberg) PwC

2024

2023

18% 1,488

62%

39 18

2023 34%

(AI)

2024 8

6

2024

19%

2.0 (National 

AI Strategy 2.0) AI

AI

KKR Singtel 13

STT GDC

4%

13%

2024 2

SK Innovation SK E&S

MBK 

Partners Geo-Young

2024

13%

20%

67%

14%

 Panasonic

2024

2020

KDDI

Lawson

2024

83% 2023 20%

1,994

2021

Renesas Electronics

Altium

2025 9



AI

73% 2023

Future

20%

(Bloomberg) PwC

-8%

+81%

54% 40%
39%

16%
72%

19%

7,203

10,592

16,243

14,007

8,972

16,219

27%
37%

46%

23%

10%

73%

28 25
45 39 46 46

25 19

30 25
29 20

32 32

40 53
56 55

2020 20212019 2022 2023 2024

2020 20212019 2022 2023 2024

19%

24%

15%

61%
18%

8%

85
76

115 117
131

121

2019-2024  - -

10 PwC Taiwan



2024

2023 81% 162

2023

80%

73%

8% 121

( 5

) 88 73%

2023 21% 13.1

( 5 )

76%

25%

2023

46 2023 Future

2024

2023 18%

( 5

)

2023 163% 55%

29

20 2016

(SPAC)

1.53

2024 1%

(Bloomberg) PwC

2025 11



2024

2024

1. 

2. 

3. 

2024

( ) %

/ / 7,563 100

/ / 1,829 100

/ 
/ 852 50

/ Breeze Holdings 
Acquisition

SPAC
SPAC 

694 100

Amret
/ 

/ 435 80

Cimpor Portugal 
Holdings

/ / 419 60

/ Chenghe 
Acquisition

 

( 2)

SPAC
SPAC 

380 100

NIL Technology 
/ / 

328 100

/ ( 1) / 
266 26

Lincstech
/ / 

251 100

1.  

2. Chenghe Acquisition (SPAC)

20%

(Bloomberg) Capital IQ PwC12 PwC Taiwan



2024

2024 1 586 14

2024 1.5

2020 2024

Amret Generali 273 50%

(Formosa 2)

%

1. 14   

2. 14 2018 1 2

(Bloomberg) PwC

5,000

0

10,000

15,000

20,000

25,000

30,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

28%
25% 24% 24%

26% 25%

32%

25%
30%

36%

2024/1 2025/12023/12022/12021/12020/12019/12018/1

-20%

-10%

10%

20%

30%

40%

50%

60%

70%

80%

0%

0.8x

1.0x

1.2x

1.4x

1.6x

2024/1 2025/12023/12022/12021/12020/12019/12018/1

2025 13



10

14

SPAC 2 2022 2023 2024

Future

10

14

8

2,059 2,408 2,567

( 5 )

IC

IP

IP IC

IP

IP

(CDMO)

Yahoo

2024 ( 5 )

2023 Future

Amret Sanofi

2023 NIL Technology

CAS MST

CAS

5  

2024  
5  
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2024

2025

2024

2025

2025 15
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2015 5,208

2024 8,694

(CAGR) 

6.2%

2020 26%

20%

 

77%

23%

2015

77%

23%

2016

76%

24%

2017

76%

24%

2018

76%

24%

2019

74%

26%

2020

75%

25%

2021

77%

23%

2022

79%

21%

2023

462 496

502
638

670

516

404

546 568

782

427
323

580

726

610
475

423

372 328 310

80%

20%

520.8 508.4
572.7

618.8 614.8 631.3

828.3

907.5

784.1

869.4

2024

18 PwC Taiwan



–

2019

7%

G2

2018

2022 10

2019 Covid-19

AI Nvidia Amazon Google

MAGA (Make 

America Great Again) 

2015-2019

983

2020-2024

1,264

19%

21%

11%

26%

8%

15%

13%

10%

4%

6%

23%

44%

- 190

+ 530

+ 27

+ 255

+ 46

2025 19



2,070

3,577

8,272

26

2016

570

5,583

26

2017

5,255

5,485

39

2018

3,881

3,322

28

2019

475

3,742

6,375

25

2020

6,402

9,841

45

2021

2,207

11,800

39

2022

2,629

3,800

2,543

46

2023

3,097

13,123

46

2024

Covid-19

 (2016-2024) 

( )

20%

(Bloomberg) Capital IQ PwC

• 

( 36 )

 2020  Covid   

• 
Future

( 38 )

• 

( 37 )

20 PwC Taiwan



2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

3,742

5,683

684

5,554

0

1

5

1
4

0

0
300

1,091

654

2,174 

0
2

5 4

8

273
343

284

73

547

5 6
4

2

11

202

76
148 147

376

19

32
29

36

27

2024

2024 30.97 2023 33 2023 4 ( 5 ) 2024

2024 5

46 2023 4 30.97 2023 8.74

Amy Food 80% POS Varlink

2024 Upsher-Smith

Pyros Pharmaceuticals Emergent BioSolutions 2022 2.1

Cogne Acciai Speciali (CAS) 70% 2023 CAS Outokumpu SMP 2024 CAS

Inox MST

2020 – 2024 –  

(Bloomberg) Capital IQ PwC

5 1 ~ 5 3,000 ~ 1 3,000

2025 21



2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

9

649

56

545

0 0

2

7

4

9

5

26

3,742

683

1,072 

1,800 

1,359 

3

6

12

9

15

219

3,103

55
537 427

12

7

5
6

12

27 93
5

367

3 3

2

4 4

2020 10 2024 27 2024

1.12

1.03 4,700

SPAC

2024

2020 – 2024 –  

(Bloomberg) Capital IQ PwC

2020 2022 2
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2020 2021 2022 2023 2024

89%

4,218

11%

48%

39%

6,402

49%

29%

16%

2,207

28%

8%

59%

6,429

44%

14%
12% 

18%
10%

3,097

 

( )

1 2022 2

(Bloomberg) Capital IQ PwC

 

(USD 684m)

 
CAS
(USD 253m)

(USD 224m)

Sunny Metal
(USD 200m)

Westrong Metal
(USD 146m)

 
BHTC
(USD 629m)

 
ZF Chassis Modules
(USD 356m)

 
Prettl WSH
(USD 199m)

 
SMP
(USD 182m)

 
TB&C
(USD 154m)

 
Cimpor
(USD 419m)

 
NIL Technology
(USD 328m)

 
KATEK
(USD 204m)

 
MST
(USD 126m)

 
LEONI
(USD 522m)

NHOA
(USD 159m)

 
 ( 1)

(USD 3,742m)

 

(USD 1,460m)

Gogoro 

(USD 2,350m)

 

(USD 664m)

 
Future Electronics
(USD 3,800m)

ABB 

(USD 505m)

Amret
(USD 435m)

Lincstech
(USD 251m)

Upsher-Smith
(USD 210m)

OYAK
(USD 201m)

24 PwC Taiwan



2020 2024

IC

2020 – 2024

( )
 

%

1 Future Electronics Inc 2023/09/14 3,800 100

2 Schneider – 2022/10/27 684 100

3 Behr-Hella Thermocontrol GmbH 2023/10/02 629 100

4 LEONI – -KY 2021/10/01 522 100

5 ABB – 2023/01/20 505 100

6 Amret PLC 2024/05/06 435 80

7 Cimpor Portugal SGPS SA 2024/03/06 419 60

8 ZF Chassis Modules GmbH 2023/07/24 356 50

9 NIL Technology ApS 2024/09/19 328 100

10 Cogne Acciai Speciali Spa 2022/10/06 253 70

11 Lincstech Co Ltd 2024/12/26 251 100

12 Excelpoint Technology Ltd WT Semiconductor ( ) 2022/04/14 224 100

13 Upsher-Smith Laboratories Inc 2024/01/17 210 100

14 Katek SE Kontron ( ) 2024/01/18 204 87

15 TCC Oyak Amsterdam Holdings B.V. 2024/03/06 201 20

* 20% /

SPAC

(Bloomberg) Capital IQ PwC

  8

  4

  3 

  5

  3

  3

TMT 2

  1

  1

   9

  6
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( )

Schneider Electric 2022 684

 LEONI - KY 2021 522

ABB 2023 505

 

50%
ZF Group 2023 356

Alps Alpine 2024 71

Teva 2024 46

Alpha Choay Sanofi
/ 

2024 50

 Emergent 

BioSolutions
2024 30

* 20% /

SPAC

(Bloomberg) Capital IQ PwC
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ESG

ZF

(AIoT)

(Bosch)

(Sanofi)

Opella 50% 7-Eleven Seven & i

 

2025 27



Covid-19

2012 2017

2017

 (America First)

2024

55.5%

( 1)

1. 2012 2024

/

50%

2.  (1) (2) (3) 

(4) (5) (6)  /

 TEJ PwC

2

2024202320222021202020192018201720162015201420132012

69.0% 70.0% 71.0% 70.2% 69.0% 67.8%
64.5%

40.7%
42.4%

44.4%
46.8%

49.0%

50.8%
55.5%

30.5% 30.3% 30.4%

28.6%
26.9%

25.2%

19.2%
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2012 1,400 2024 1,850 35 40
( 1) 2012 600 2024 1,000

40% 56%

64.5%

&

4.7%
2.8%

&

8.4%

4.0%

30.5%
27.4%

36.7%
25.3%

69.0%

9.9%

15.3%

13.7%

14.8%

n  2024

2024 2012

51 44
19

26 25
21

130
112

97

207
181

137

+9% +3% +2%

22 11 9

13
10 8

172

116
79

207

137

96

+5% -1% +3%

+32% +19% +9%

46 29 11

73

25
23

88

55 103

207

109

137

+8% +13% +7%

23 11 27
24

15
11

134

65
71

181

91
109

2024 2012

1. 2012 2024 /

50%

2.  (1) (2) (3) (4) (5) (6)  /

 TEJ PwC
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2012 44%

58%

2012 12%

 

300

10%

 (1) (2) (3) (4) (5) (6) 

 /

 TEJ PwC

512 

(2024)

 29%

 8%

 3%

&  1%

&  1%

58% 

30 PwC Taiwan



2012 0.83

2024 1.11

512

N

2024 1.18

13.7% 2012 1.57 9.80

 (1) (2) (3) (4) (5) (6)  /

 TEJ PwC

306

512

133

254

81

126

64

141

18.3%
15.4% 15.6%

17.8%
20.8%

22.8%
20.2%

2 3 3 3 4
5 5 5

6

13
11

7

10

2012 2024 2024202320222021202020192018201720162015201420132012
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3  2025
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 202

2025 PwC Taiwan

2025 3 202 ( )

2025 2 19 3 28 2025 4
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1

2

3

4

5

6

7

202
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( )

 

 

2025

 

 3%

(McKinsey)

AI

Q /

2025 159

(McKinsey) 2025

 AI

5%

43%

52%

5%

43%

52%

4%

46%
50%

3%

49%48%
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( )

 

3

Q / /

66.3%
3 3  

8.4%
3 3  

Q /

2025 202

 2025

19%

45%

50%

65%

75%

2025 37



( )

2025

 

2024 2025

2025

(EV/EBITDA) ( )

2021

EV/EBITDA

Q / 2025
2024

2023  2024  2025  

 Dealogic, Pitchbook, Capital IQ, St. Louis Fed

EV/EBITDA

202520232021201920172015 2016 2018 2020 2022 2024

8x

10x

12x

14x

16x

47%

55%

40%

26%27%

42%

19%

7%
9%

6%

5%

4%

3%

2%

1%

0%
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( )

1~5

( )

8

/

 

2025 2024

( 5 )

1~5 2024 15% 2025 22%

2025 8

54%

Q /
( )

Q /
( )

2025 159

 2025

53,000 5,000 ~
1

1 ~
5

3,000 ~
5,000

77%
80%

23%

53%53%

47%

54%
57%

37%
35%

25% 26%

15%

22%

9%
11%

2024 2025

2025 39



( )

 

 

(18%) (15%) (11%) (10%) (8%)

39%

Q / ( )

/ 2025 129

 2025

34%
31%

28%

24%

18%

38%

129 62%
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( )

 

2025

2025 159

 2025

Q /Q /

( )

1

2

3 ( )

1%

50%

1%

47%

4%

42%

2%

23%

6%

17%

55%

8%
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59%
62%

35%

8%

43%

70%

57%

43%

7%

39%

56%

40%

10%

24%

42%

56%

44%
40%

6%

35%

2025

Q / 3

3 2025 160

 2025

2025 43



( )

2025 6

Q /
( )

Q /

2025 159

 2025

3 3~5 5

3 2025

144

 2025

11%10%
12%

8%

18%18%

60%

28%

32%

21%

44%

38%

20%

38%

43%

59%

65%
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(1985 )

( )
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2010

1975  -

1975-1979 1980-1984 1985-1989 1990-1994 1995-1999

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

PwC

0

10

20

30

40

50

60

70
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• 

• 

• 

2020 2024

( )

1 29,577 N/A

2 23,507 145%

3 15,958 10%

4 8,383 24%

5 4,778 20%

6 4,444 46%

7 3,806 25%( 2)

8 2,392 36%

9 2,099 145%

10 1,530 32%

11 1,499 25%

12 1,358 20%

13 1,251 20%

14 1,231 24%

15 851 20%

16 785 26%

17 732 20%

18 481 49%

19 407 17%

20 331 20%

1 2025 4 20

2 (USMCA)

25%

20%

 Dealogic Pitchbook Capital IQ The White House St. Louis Fed

EV/EBITDA

20252024202320222021202020192018201720162015

6%

0%

1%

2%

3%

4%

5%

8x

10x

12x

14x

16x
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5  
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• 2025 2 19 3 28

202

• 

• 202 167 15 20

(13%) (11%) (9%) (9%)

(6%)

• 202 10 11~50

19% 1,001 (15%) 51~100 (11%)

101~300 (11%) 501~1000 (5%) 301~500 (4%)
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 • Capital IQ

• (Bloomberg)

• (The World Bank)

• (International 

Monetary Fund, IMF)

• 

• 

• (TEJ)

• 

• 

• 

• 

 • (The Asset)

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 2024 2024/05

• 2025 2025/01

• 2025 2025/03
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 • 

• 2018 2024

• 

(PwC China)

20%

• Capital IQ

(PwC China) Capital IQ

• PwC Taiwan

PwC Taiwan
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(Disclaimer)

Disclaimer

Copyright Disclaimerr
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www.pwc.tw
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