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Disclaimer
• This document may be deemed to contain forward-looking statements.

These forward-looking statements include, among other things, statements
regarding future events and the future financial performance of Swancor
that involve risks and uncertainties. Readers are cautioned that these
forward-looking statements are only predictions and may differ materially
from actual future events or results.

• Any projections in the document are based on limited internal and external
information currently available to Swancor, which is subject to change.
Actual events or results could differ materially and no reader of this
document should assume later that the information provided today is still
valid. Such information speaks only as of the date of this document.

• Readers shall rely on self-judgment to makes any investment decision.
Readers shall not interpret the information in this document to be
investment recommendations.
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3Q23 Financial Results
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Consolidated Balance Sheets and Financial Indexes
Balance Sheet
(NT$ Million) Amount % Amount % Amount %
Cash and Equivalent 2,308            16% 2,473            18% 1,896            13%
Account Receivable 2,052            14% 1,900            14% 2,458            17%
Note Receivable 1,286            9% 1,794            13% 2,350            17%
Stock 754               5% 750               6% 1,198            8%
Long-Term Investment 1,407            10% 1,249            9% 1,731            12%
Real Estate, Factory, Equipment 3,759            26% 3,572            26% 3,418            24%
Total Asset 14,329         100% 13,512         100% 14,187         100%
Current Liability 3,456            24% 3,375            25% 4,252            30%
Long-Term Liability 431               3% 459               3% 467               3%
Total Liability 5,516           38% 5,449           40% 6,325           45%
Shareholders' Equity 8,813           62% 8,062           60% 7,862           55%

Financial Index
Average Collecting Days 92                 102               96                 
Average Inventory Turnover Days 43                 52                 59                 
Current Ratio 2.49              2.40              2.00              
Total Asset/Debt Ratio 37% 39% 44%

2022/9/302023/9/30 2023/6/30
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Consolidated Statements of Income

•Sales volume included anti-corrosion material and wind blade material. Other products are not included

Consolidated Income
Statement
(NT$ million except rates)

3Q2023 2Q2023 3Q2022 QoQ YoY
3Q2023

YTD
3Q2022

YTD
YoY

Net Revenue 1,923     1,718     2,356     12% -18% 5,340     7,465     -28%
Gross Margin Rate 17.8% 18.0% 14.8% -0.1% 3.0% 18.2% 14.2% 4.0%

Operating Expense 259        276        325        -6% -20% 801        798        0%
Operating Income Rate 4.4% 1.9% 1.0% 2.5% 3.3% 3.2% 3.5% -0.3%

Non-Operating Income 564 715 685 -21% -18% 1,263 727 74%
Tax Rate 11.9% 6.2% 9.6% 5.7% 2.3% 10.0% 16.9% -6.9%

Net Income 552 693 629 -20% -12% 1,264 790 60%
Net Income Rate 28.7% 40.3% 26.7% -11.6% 2.0% 23.7% 10.6% 13.1%

EPS (NT$) 5.66 7.11 6.46 1.45-     0.80-     12.96 8.35 4.61     
ROE Rate 25.1% 34.4% 32.0% -9.3% -6.9% 19.1% 13.4% 5.7%

Sales Volume (Ton) 18,818   15,738 17,116 20% 10% 48,503 48,157 1%



Copyright © Swancor All Rights Reserved7 一般

Sales Revenues by Product

2023YTD
Anti-corrosion material   44%，YOY+12％
Wind blade material         29%，YOY -12％
Carbon fiber composite   16%，YOY+ 1％
Other 11%，YOY - 0％
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Sales volume of Anti-corrosion material

Unit：Tons Q1~Q3
Launch new products and expand 
product market application, sales 
volume increases quarter by quarter.
Mainland China market -
Design institute specified material
strategy works，leverage marker 
leadership to increase market share by 
pricing strategy.
Q4
Expect to keep flat vs Q3 in Mainland 
China Market due to slow construction
considering the cold climate；Light 
business in Europe and US market，
focus on Middle East market.
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Sales volume of Wind blade material

Q1~Q3
Recovery in Mainland China market is
not as expected. Less order leads to
higher blade inventory due to price
competition；Peak season in Q3 and
strategy adjustment works.
Shipment delay in overseas market due
to internal adjustment from customers
and solve now.
Q4
Expect slight growth vs Q3 and more
than 50% growth in H2 vs H1.

Unit：Tons
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Sales volume of Carbon fiber composite

Unit：M Q1~Q3
Pultruded Carbon Fiber Plates mainly 
based on overseas market, slow 
demand due to higher wind farms 
construction cost.
Market application in Mainland China is 
not pervasive due to cost consideration. 

Q4
Expect to keep flat vs Q3.

Note： Pultruded Carbon Fiber Plates 
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Recycled material

Q1~Q3
Smooth progress in footwear material 
application.
Wind blade application verification
progress on track.

Q4
Item Unit Qty

EzCiclo
Recyclable material

Tons 329.0

Recycled material
Tons 0.5

M 111.0
Note：Recycled material means recycled carbon fiber or veil, 
mat or masterbatch made from recycled carbon fiber.
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Sales Revenues by Business Unit

Anti-corrosion material Wind blade material Carbon fiber composite
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Recap of Recent Major Events 

簡報者
簡報註解
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Closed-loop Circular Regeneration and Utilization

Circular Regeneration 
and Utilization facility

Resin circular facility

Swancor Advanced Materials
Sunwell Carbon Fiber

Recyclable FRP
Recyclable Pultrusion Plates
Other application (PCB）

Resin、CleaVER circulation

BE-CCU

Microwave 
degradation

Swelling
degradation

Composites

Oligomer

Recycle 
Fiber

Fiber 
Reformi

ng

Fiber

Product

Product end-of-life
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Tianjin

Nantou

大陸
江蘇廠

Malaysia

PRODUCTION SITE 
RESEARCH & DEVELOPMENT CENTER

Europe
Türkiye
2024

Jiangsu 
Carbon

R&D CENTER

Shanghai

Jiangsu

Nantou
Carbon

Netherlands

Jiangsu
Recycling

Shandong 
Longneng

R&D CENTER
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New investment projects

Area：Mainland China
Company：Swancor Recycling Technology (Jiangsu) Ltd.
Capital ：USD 15 million，Invest in batches
Main business：Recycled carbon fiber, Fiberglass Raw Material and other 
Manufactures.

Swancor
Holding

Area ：Mainland China
Company ：Shandong Longneng Renewable Resources Utilization Co., Ltd. 
Capital：RMB 11 million
Main business：Recycling of wind turbine blades and wind turbine units, reprocessing, 
sales and trading of composite materials after recycling

Swancor
Advanced 
Materials

Area ：Europe Netherlands 
Company ：Swancor NL(tentative)
Capital ：EUR 2 million
Main business：Business promotion and technical services

Area ： Europe Türkiye
Company ：Swancor Turkey (tentative)
Capital ：EUR 4.2 million
Main business：manufacturing and trading business of anti-corrosion material
and wind blade material

Swancor
Holding

Swancor
Advanced 
Materials
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Machining

Recycled Fiber
Recycled Resin

Recyclable 
Thermosetting 
Resin

Wind Blade 
Material

end-of-life

Traditional 
Wind Blade 
Material 

Cut

Fishing Reef
Pallet

Circular Regeneration and Utilization

CleaVER
Degradation
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Thermosetting
Epoxy Resin

Recyclable 
Thermosetting 

Resin

New 
Carbon Fiber/

Glass Fiber

New 
Carbon Fiber/

Glass Fiber

Incineration

Degradation

Existing
Thermosetting

Epoxy Resin

Recyclable 
Thermosetting 

Resin

Processing, 
transportation, 

use…

Processing, 
transportation, 

use…

Recycled
Resin

Recycled 
Carbon Fiber/

Glass Fiber

Landfill

Data source：Swancor own estimate

The carbon emission/kg of product is only 1/10 of that of incineration.

Carbon Foot-print Comparison
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New 
Glass Fiber
2.76 kgCO₂e

Composites
0.735 kgCO₂e

New
Carbon Fiber

55.18 kgCO₂e

Incineration
1.022kgCO₂e Degradation

Recycled 
Glass Fiber
1.095 kgCO₂e

Recycled 
Carbon Fiber

1.095 kgCO₂e

Consumer

Discarded

Dismantle

Product

Waste or defective products

Recycled
Resin

Transportation

General processing mode

Recycling mode

Waste or defective products

Epoxy Resin 
(3.02+5.19)/2=4.1 

kgCO₂e

Carbon Foot-print kg-CO₂e

Carbon Fiber
Composites

General 61.037

Recycling 5.93

Glass Fiber
Composites

General 8.617

Recycling 5.93

Data source：Swancor own estimate

Carbon Foot-print of Recycled Fiber
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SGS—ISO 14021
Recycle rate of composites made of SWANCOR 
EzCiclo could be ≥ 95%

GRS certified 
100% recycled carbon fiber

International Certification
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Swancor is changing the composites industry.
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Thank You!

Q&A

簡報者
簡報註解
謝謝大家聆聽歡迎大家透過提問條或舉手發言提問
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