
 
 
 

  信用評等資料庫 

 

rrs.taiwanratings.com.tw May 20, 2024          1 

 

PRIMARY CREDIT ANALYST 

Susan Chen 

Taipei 

+886-2-2175-6817 

susan.chen 

@spglobal.com 

susan.chen 

@taiwanratings.com.tw

 

SECONDARY CONTACT 

Beatrice Chen 

Taipei 

+886-2-2175-6829 

beatrice.chen 

@spglobal.com 

beatrice.chen 

@taiwanratings.com.tw

Research Update: 

Sercomm Corp. Ratings Affirmed At 'twA-/twA-2'; 

Outlook Stable 

May 20, 2024 

Rating Action Rationale 

Taiwan Ratings Corp. today affirmed its 'twA-' long-term and 'twA-2' short-term issuer credit 

ratings on Sercomm Corp. The outlook on the long-term rating is stable. 

The ratings on Sercomm reflect our view that the company's good software development 

capability coupled with hardware design and in-house manufacturing underpin its market 

position in the telecommunication equipment industry. In addition, rising geopolitical tensions 

between China and the U.S., Europe as well as India have significantly reduced market 

competition for Sercomm from China telecom equipment suppliers in those markets. However, 

the company's limited pricing power against powerful clients, intense industry competition, and 

high revenue contribution from low-margin networking equipment could continue to constrain 

Sercomm's profitability and competitiveness. 

The ratings also incorporate our view that Sercomm could continue to generate cash flow for 

debt repayment and maintain a net cash position over the next two years. 
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Related Research 
− Taiwan Ratings' Ratings Definitions – Nov. 11, 2021 

(Unless otherwise stated, these articles are published on www.taiwanratings.com) 

Ratings List 

Ratings Affirmed 

Sercomm Corp. 

Issuer Credit Rating twA-/Stable/twA-2 

 

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 

our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information. 

Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can 

be found on Taiwan Ratings' public website at www.taiwanratings.com. 
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