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Disclaimer
This document is provided by Quang Viet Enterprise Co., Ltd.
(the “Company”). Except for figures disclosed in the
Company’s financial statements, the content herein has not
been audited or verified by external professionals. The
Company makes no warranty, express or implied, as to the
accuracy, completeness, or reliability of the information. All
data is as of the presentation date and is subject to change
without notice. The Company and its affiliates shall not be
liable for any damages arising from the use of this document.
This document may contain forward-looking statements
based on current assumptions and subject to risks beyond
the Company’s control. Actual results may differ materially.
This is not an offer to buy or sell any securities. No part of
this document may be reproduced, distributed, or published
without prior written consent.
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2025Q1 Income Statement
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YOY2024Q12025Q1

%金額金額(新台幣仟元)

16.41%2,367,635 2,756,050 營業收入

12.80%(2,194,072)(2,475,010)營業成本

61.92%173,563 281,040 營業毛利

8.44%(367,669)(398,694)營業費用

-39.39%(194,106)(117,654)營業淨損

-86,494 (21,298)營業外收入及支出

29.12%(107,612)(138,952)稅前淨損

-16,497 (200)所得稅(費用)利益

52.72%(91,115)(139,152)稅後淨損

12.07%(115,861)(129,842)歸屬於母公司

-(1.12)(1.26)每股虧損

重要財務比率(%)

7.33%10.20%毛利率

15.53%14.47%營業費用率

-8.20%-4.27%營業利益率

-0.01%所得稅率

-4.89%-4.71%淨利率
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Revenue Breakdown by Top 10 Customer / Region (2025Q1)

Revenue Breakdown by Top 10 Customer / Region (2025Q1)
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Consolidated Revenue by Product (2025Q1)

2025Q12024202320222021

10.89%0.3 34.53%5.732.44%5.434.45%6.940.27%5.2Down Jackets

21.73%0.6 23.26%3.827.20%4.523.60%4.719.08%2.5Fiberfill Jackets

22.28%0.6 14.99%2.513.01%2.212.04%2.412.22%1.6Light Jackets and Coats

17.34%0.5 11.24%1.912.48%2.111.84%2.411.89%1.5Knitwear

27.76%0.8 15.99%2.614.87%2.518.06%3.616.53%2.2Others

100.00%2.8 100.00%16.5100.00%16.6100.00%20.1100.00%13.0Total
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Company Overview and Strategy

7



8

ABOUT
Founded in 1997, QVE is a trusted 

manufacturer for luxury outerwear 

and activewear. With deep expertise 

in functional garment engineering, 

we partner with Tier 1 brands such as 

Nike, adidas, North Face , Patagonia, 

and Lululemon to deliver scalable, 

agile, and vertically integrated 

solutions.



9

WHY QVE operates production hubs across China, Vietnam, Jordan, 
and Romania, ensuring agility and geographic flexibility. Despite 
rising U.S. tariffs, its Jordan site faces only mild reciprocal duties, 
maintaining cost competitiveness. As brands remain reliant on 
Asia, QVE is a trusted partner for stable delivery in an uncertain 
trade environment.

Reengineering Efficiency 
to Accelerate Returns

Since 2023, QVE has launched a manufacturing upgrade 
initiative, already showing results: its China site boosted output 
by 38% with only a 3% increase in headcount. The ongoing “QVE 
Icebreaking” program further enhances productivity, order 
allocation, and capital efficiency—anchored on ROIC as a core 
metric. QVE targets 20% ROE within 3–5 years while maintaining 
a 70% dividend payout, reinforcing its commitment to long-term 
shareholder value.

Top 3 Global Manufacturer in Luxury Functional 
Outerwear/activewear

QVE excels in high-complexity processes—down filling,
waterproof bonding, seamless welding—and has served 30+
global brands, including adidas, Patagonia, VF, Nike, and
Lululemon. Trusted for its quality and delivery, QVE maintains
strong customer loyalty and continues to expand into luxury
outerwear and activewear markets.

Flexible Multi-Region Supply Chain 
with Tariff Resilience
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Empowering the World's Tier 1 Brands with Luxury Outerwear and 
Activewear Solutions

Client Portfolio

Outerwear

Luxury Outerwear

Activewear

Fashion wear 



Building Sustainable Competitiveness Through Production Mastery

Built on time, industry expertise, and continuous capital investment

Sustained success in 
supply chain audits 
requires:
• Scalable Capacity
• Agile Response
• Cost Efficiency
• Quality
• Consistency
• On-Time Delivery
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Strategic Capacity Allocation for Supply Chain Stability

China

BSP – Bucharest
Date Established: Oct. 1998
Number of workers : 455
Production lines: 16 Lines 

Vietnam

KVG - HCM city
Date Established: Oct. 1996
Land Area: 60,000 M²
Number of workers : 5,096
Production lines: 105 Lines 

QVT -Tien Giang 
Prov.
Date Established : July, 2010
Land Area : 81,000 M²
Number of workers : 4,950
Production line : 150 Lines

QVL - Long An Prov
Date Established : Mar, 2017
Land Area : 45,000 M²
Number of workers : 2,173
Production Line : 52 Lines

KHM - Tien Giang 
Prov. 
Date Established : Jan, 2003
Land Area : 20,000 M²

Number of workers : 1,925
Production Line : 50 Lines

QVC – Zhe Jiang Prov.
Date Established : Mar, 2003
Land Area : 55,000 M²
Number of workers : 1,400
Production line : 80 Lines

P&W – Zhe Jiang Prov.
Date Established : Feb, 2006
Land Area : 97,807 M²
Number of workers : 550

Romania 

Jordan

QVA - Amman
Date Established : Jan. 2003
Land Area : 4000 M²
Number of workers : 2,500
Production line : 30 Lines

QVJ – Aqaba
Date Established : Jan. 2017
Land Area : 4000 M²
Number of workers : 2,700
Production line : 32 Lines

(Domestic order support)

(R&D hub, EU duty-free )

(EU duty-free)

(EU market proximity, luxury brand focus)

Taiwan 
Headquarters

QVE’s Capacity Strategy: Tariff leverage, supply chain depth, and EU market proximity
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Integrated & Flexible Production to Strengthen Supply Chain Resilience

Luxury KnitwearActivewearDown jacket

Core Materials (Down & Fabric):
1. Acquired TOD for direct control of down sourcing 
2. Stable supply secured via strategic partner Formosa Taffeta — the world’s 

largest nylon fabric supplierUpstream 
(Materials)

Midstream 
(Manufacturing)

Downstream 
(Channels)

Mass Market Knitwear

1. Acquired King Hamm to enter knitwear
2. Acquired P&W to enter medical apparel
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Icebreaking: QVE’s 3-Year Roadmap to Sharpen ROIC and Boost ROE

• Accelerate smart manufacturing 
upgrades

• Build an integrated data system for 
analysis and response

• Standardize shift and workforce 
management

Operational Excellence Program

Order Profitability Optimization

Disciplined Capital Investment

• Maximize site utilization and order
margin

• Prioritize long-term customer value
over volume

• Take a prudent approach to
capacity expansion

• Explore asset-light or capital-
efficient models

• ROIC adopted as the 
primary metric for 
capital efficiency

• Targeting 
sustainable ROE 
improvement to 
20% within 3–5 years

ROIC = NOPAT                              ÷ Invested Capital



QVE’s Manufacturing Upgrade Kicks Off with Early Success in China

• QVE launched its company-wide upgrade initiative in 2023, starting with our China site. Early results have validated 
the execution of our Icebreaking strategy.

o Flattened and rejuvenated management layers to 
boost agility and communication.

o Introduced international management talent to 
deepen global client engagement.

o Conducted detailed site-level cost breakdowns to 
optimize resource use and reduce waste.

o Implemented cost accountability to preserve 
contribution margins.

o Upgraded automation systems and 
extended automation to select manual 
steps (e.g., bundling) to improve process 
efficiency.

ResultsChina Site Transformation Strategy

gain in productivity
(with just a 3% headcount increase)

growth in customer orders

in on-time delivery performance 
(MDP) among key clients
(MDP, Management Delivery Performance)
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Income Statement

YoY
20242023202220212020NT$mn

20242023202220212020
-0.5-17.554.16.8-25.016,47316,55320,06613,02212,189Revenue

-15.7-23.974.545.6-49.52,0952,4863,2661,8721,286Gross Profit

3.9-10.347.018.1-13.6-1,626-1,565-1,744-1,187-1,005Operating Expenses

-49.1-39.4122.3144.2-79.74699211,522685280Operating Profit

-42.7-39.2100.941.9-50.56821,1911,957974686Pretax Income

-29.1-38.186.592.8-55.3-203-286-462-248-129Tax Expenses

-54.6-46.5232.4366.3-77.6-77-170-318-96-21Minority Interest

-45.2-37.686.517.3-46.64027341,176631537Net Income to Parent

-45.2-37.686.617.3-46.63.897.1011.386.105.20Basic EPS (NT$)

Key Financial Ratios (%)
12.715.016.314.410.5Gross Margin

9.99.58.79.18.2Operating Expense Ratio

2.85.67.65.32.3Operating Margin

29.724.023.625.418.7Effect Tax Rate

2.95.57.45.64.6Net Margin
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Balance Sheet
YoY

20242023202220212020NT$mn
20242023202220212020

9.6-4.811.115.310.417,19815,69216,48614,83912,870Total Assets
-27.6-14.3107.0-22.45.12,3373,2273,7651,8192,346Cash
18.9-27.3-10.8109.1-11.91,570 1,320 1,816 2,035 973 AR & NR
30.6-23.90.939.8-12.14,213 3,226 4,238 4,201 3,006 Inventories
4.49.35.56.319.13,534 3,387 3,098 2,938 2,765 Fixed Assets

22.5-14.44.236.722.27,043 5,750 6,718 6,448 4,717 Total Liabilities
64.2-28.515.520.021.11,154 703 984 852 710 AP & NP
36.8-10.6-11.071.26.23,915 2,863 3,203 3,598 2,102 Total Borrowings 
2.11.816.42.94.610,155 9,942 9,768 8,392 8,153 Total Equity

Key Financial Ratios 
31.634.134.541.630.7A/R Turnover Days
93.195.590.4116.3106.1Inventory Turnover Days
23.321.619.725.221.4A/P Turnover Days

101.5108.0105.3132.7115.4Cash Conversion Days
4.89.216.58.87.0ROE (%)
2.95.69.55.24.5ROA (%)

15.5 (18.2)(20.3)21.2 (20.9)Net Debt/equity
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Historical Cash Dividend Distribution

2025*20242023202220212020

3.897.1011.386.105.209.73EPS (NT$)

3.205.26.84.23.27.5Cash Dividend per Share 
(NT$)

4.05%5.17%5.79%3.50%2.64%6.14%Dividend Yield 
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*Subject to approval at the Annual General Meeting on June 17, 2025



Customer-Aligned Growth with Disciplined Capital Investment

2026 vs 202520262025 vs 2024202520242023Site

+5105-100100105QVN (Vietnam)

+5162+12157145150QVT (Vietnam)

+1069+12594752QVL (Vietnam)

-87+12877580QVC (China)

-16-161616BSP (Romania)

+1075+20654550Middle East Jordan

+325-222222KHM (Vietnam-1)

+331-282828KHM (Vietnam-2)

+36570+56534478503Total
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