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The information contained in this document was verified by an independent third party. YG does 
is not responsible for the accuracy, fairness, and completeness of any information contained in 
this document. You should not assume any information in this document to be accurate, fair, nor 
complete. The information or opinions contained in this document is provided on a specified date, 
which YG reserves all right to update. YG has no obligation to notify you of any updates after a 
specific date or any development of information in the documents. YG will not accept any liability 
for any loss resulting from the use of this document or its contents or for other reasons related to 
this document.

This document does not constitute an offer or solicitation of an offer of purchase or acquisition to 
sell or issue shares of YG or any of its subsidiaries or related parties in any jurisdictions, does not 
serve as a part an offer or incentive, nor should be interpreted as such. Any part thereof or 
distribute the facts does not constitute the basis of any contract or commitment, and should not 
be relied upon in respect of any contract or commitment. 

Your acceptance of this document constitutes your agreement that the information contained in 
the document is kept strictly confidential, securities researchers should have eligibility of the 
securities research and follow any relevant securities laws and regulations and restrictions of the 
appropriate jurisdiction before publishing research results on YG.

This document is provided for the securities researchers for use as their research reference only. 
Any part of the document cannot be photocopied, copied, forwarded, or in any manner, directly 
or indirectly transferred to any other person or for public announcement and for any other 
purpose.

Disclaimer
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Industrial
Machinery

Renewables

Plastic
Injection

 Nearly half a century in the foundry industry

 Founded in Taiwan in 1971, investing in China since 1992. Now with 6 

factories.

 Around 2,500 employees

 2021 Revenue reached NT$ 8.95 billion, with over 194,000 tons of 

castings shipped

Yeong Guan Overview

Total 
Solution

Casting

Machining

Painting

Design

Welding

Assembly

Vertical and Horizontal IntegrationVertical and Horizontal Integration

Scale AdvantageScale Advantage

Regional advantageRegional advantage

• We provide one-stop shopping for customers

• Our services include mold design, casting, welding, painting, machining and assembly.

• Our production capacity is close to 220,000 tons/year, allowing customers to use a single 

supply source

• Located closer to customers, enhancing logistics



Sustainable Operations

 Environmental
 Invest in wind farms
 Reserve green energy resources
 Calculating carbon emissions; 

managing carbon footprint

 Social
 Technology bring home
 Industry-academia collaboration
 Talent cultivation

 Governance
 Increase the number of outside 

directors
 Introduce Female board 

members
 Chairman and CEO positions are 

filled by different managers 
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Source: TCSA Taiwan Corporate Sustainability Award::TCSA Taiwan Corporate 
Sustainability Award (tcsaward.org.tw)
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 Product/Service: Casting, 
Machining

 Employee: ~800
 Plant Area: 205,000 m2
 Est. Completion 2022

Taichung Port, Taiwan

 Product/Service: Casting
 Employee: ~300
 Plant Area: 968,000 m2
 Est. Completion: 2024

Chonburi Province, 
Thailand

 Product/Service: Casting, 
Machining

 Employee: 806
 Plant Area: 120,239 m2

 Since 2008

YGB Liyang

YGS Ningbo 
 Product/Service: Casting, 

Machining
 Employee: 701
 Plant Area: 93,072 m2

 Since 2000

YGL Ningbo 

 Product/Service: Casting
 Employee: 326
 Plant Area: 27,288 m2

 Since 2006

 Product/Service: Casting
 Employee: 158
 Plant Area: 15,015 m2

 Since 1995

YGD Dongguan 

 Product/Service: Casting
 Employee: 242
 Plant Area: 36,401 m2

 Since 2016

YGW Jiangsu 

YGA Taiwan  
 Product/Service: Casting
 Employee: 103
 Plant Area: 1,829 m2

 Since 1971 

Our Production Sites
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Shanghai 
Lockdown Lifted

Mainland China customer’s 

order and delivery 

returning to normal

Export volume from 

Shanghai Port increasing

Quarterly Output 
Increase

Monthly Shipment returns 

to more than 16,000 

tons/month. Q3 shipment 

should be higher than Q2

Goods that had delivery 

halted are now being 

shipped

Groundbreaking 
in Thailand

Groundbreaking 

Ceremony held on Aug. 

28th

Thailand Facility expect 

to enter production by 

end of 2024

2022 Q3 Updates
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2022 Q2 Revenue & EPS

 The COVID restrictions in China have relaxed, in-land logistics have returned 
to normal, and shipment volume grows

 Raw material prices remain high; exchange rate losses are reduced
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Unit NT$ Thousand

2022 Q2 Net Losses Analysis

Other LossesInterests
Income

Operating Margin Exchange 
Rate Losses

Interest
Fees

Income Tax Net Losses



 2022 Q2 Revenue composition: Renewables 42.3%, Plastic Injection 27.3%, Industrial Machinery 30.4%

 Plastic Injection Molding/Industrial Machineries demand slows, while Renewables demand increase.
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Even Growth amongst Main Market Sectors 

Renewables
Industrial
Machinery
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Unit: Thousand NTD 2Q 2022 1Q 2022 QoQ 2Q 2021 YoY

Revenue 2,330,418 1,813,099 29% 2,234,752 4%

Gross Profit 306,553 195,745 57% 450,231 -32%

Gross Margin 13% 11% ↑2 pp 20% ↓7 pp

Operating Expense 323,368 314,197 -69% 367,676 -73%

Operating Income -16,815 -118,452 86% 82,555 -120%

Operating Profit Ratio -1% -7% ↑6 pp 3% ↓4 pp

Non Operating Items 70,643 -98,125 108% 40,887 -80%

Profit before Tax -87,458 -216,577 60% 123,442 -171%

Profit after Tax -91,457 -196,438 53% 140,978 -165%

EPS (Basic $NTD) -0.81 -1.75 1.27

2022 Q2 Income Statement
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Unit: Thousand NTD 2Q 2022 1Q 2022 QoQ 2Q 2021 YoY

Total Assets 21,174,053 19,669,239 8% 17,213,984 23%

Cash 2,897,052 2,252,133 29% 1,923,082 51%

NR & AR 3,046,614 2,812,273 8% 3,526,949 -14%

Inventory 1,981,140 1,885,516 5% 1,689,744 17%

Total Non-Current Assets
11,253,067 10,167,716

11% 7,940,468 42%

Total Liabilities 12,489,808 10,635,865 17% 8,239,555 52%

Bank Loans 7,227,354 6,243,868 16% 4,087,388 77%

NP & AP 2,803,653 2,083,852 35% 1,837,982 53%

Total Equity 8,561,339 9,033,374 -5% 8,974,429 -5%

Common Stock 1,106,175 1,106,175 0% 1,106,175 0%

2022 Q2 Balance Sheet
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2022 Q2 Revenue Analysis

RMB
74%USD

10%

EUR
11%

NTD
5%

Revenue by Currency (%)

Industry 
Machinery

30.4%

Plastic 
Injection

27.3%

Renewable
42.3%

Revenue By Application (%)
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The global wind energy market 
demand greatly exceeds 
expectations and the increase 
is amazing

Global wind market trends
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The North Sea offshore wind 
farm investment plan is 150GW; 
and the European casting supply 
chain is bound to be unable to 
meet the demand來源:https://twitter.com/#NorthSeaSummit

EU wind market trends
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The Russian-Ukrainian war catalyzed the EU to get rid of its dependence on Russia for 
energy and accelerated the development of new energy sources. 

European demand for large offshore wind castings has to rely on Asian suppliers

EU wind market trends
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American wind market trends

Inflation Reduction Act invests $ 
369 billion on Clean Energy

Energy security and climate
change investments
Affordable Care Act
extension
Western drought resiliency

78%

來源:Biden announces new climate change actions but holds an 
emergency declaration in reserve (theconversation.com
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American wind market trends

Various forecasts of wind energy 
market growth remains positive.
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Asian wind market trends
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Taiwan’s offshore wind market
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10GW offshore by 2030 include 4GW floating

Source: Supporters of Giant Fans at Sea - Underwater Structures | Latest 
Articles - Science and Technology Grand View Garden (nat.gov.tw)

Japan’s offshore wind market
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 16.5 GW new addition before 2030（include 
12 GW offshore）

 Until 2021, Korea currently has 87 offshore 
wind farm projects under construction or 
approved, and five have generated 
electricity

 Become top 5 in the world for Offshore 
Wind Power by 2030

South Korea’s offshore wind market
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Source:
https://www.notateslaapp.com/news/791/new-cybertruck-photos-
and-giga-press-shown-off-by-idra

source: Post My Hub

Source: twgreatdaily.com Source: Tooling | AP&T (aptgroup.com)

Electric Vehicle Market
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Taichung Investment

28

 Construction started in 2020, with 
operation start in Q4 2022

 Max capacity：100k tons/year
renewable energy industry 60%，
plastic injection and industrial  
machinery 40%

 Advantage：
 Next to Siemens Gamesa & Vestas
 Localization policy
 Located in port to reduce logistic 

cost
 Government support
 Avoid trade frictions

Conditional contracts in place with SGRE/Vestas to provide castings
For Taiwan’s offshore wind market, which could require around 25,000 
tons/year

Conditional contracts in place with SGRE/Vestas to provide castings
For Taiwan’s offshore wind market, which could require around 25,000 
tons/year

2022 December

Operations Start

2023

25k tons in shipment

2024

50k tons in shipment



Thailand Investment
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 Aug 2022 construction start，
complete by Q4 2024

 Capacity：80k tons/ year，
Renewable industry（onshore 
wind power）， Injection molding 
machine & industrial machinery

 Advantage
 968,000 square meters
 8 years tax-free;5 years 50% off 

for tax
 ASEAN huge market 
(major appliance 、 automotive 

industry)

 Abundant human resources & 
low cost

2022 August

Groundbreaking

2024 4Q

Operation Start

2025 

20k tons in shipment



 Near Term (1-2 years)
 Develop new customers/meet 

increased wind demand from China. 
 For 2022, we expect strong wind sales 

leading to shipment target of 195,000-
200,000 tons.

 Taichung factory for wind castings: 
production in 2022

 Mid Term (3-5 years)
 Thailand plant: Construction starts in 

2022. Production begins in 2024.
 Capacity reaches 300,000 tons/yr.

 Long Term (5-10 years)
 Sustainable operations & succession 

planning
 Building upon ESG framework
 Corporate social responsibility
 Capacity reaches 380,000 tons/yr
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Outlook for 2022 and Beyond

151
146

134

164

176

194

75

95

115

135

155

175

195

215

2016 2017 2018 2019 2020 2021 2022E

出貨噸數預估（千噸）Estimated Shipments 
(thousand tons)



Detailed Financial Figures

31



32

NT$ Million 2018 2019 2020 2021
2022
Q2

2021
Q2

YoY(%)

2018 2019 2020 2021

2022 
Q2 VS    
2021 
Q2

Sales Revenue 6,196 7,900 8,184 8,948 2330 2235 -3.2 27.5 3.6 9.3 4.3

Gross Profit 831 1,371 1,790 1,770 307 450 -42 65 30.6 -1.1 -31.8

Operating Profit -245 212 545 316 -17 83 -183.1 -186.5 -157.1 -42 -120.5
Income before 
Tax -232 221 624 321 -87 123 -167.8 -195.3 -182.4 -48.6 -170.7

Net Income -274 164 517 214 -91 141 -206.2 -159.9 -215.2 -58.6 -164.5

EPS (NT$) -2.48 1.54 4.81 1.95 -0.81 1.27 -208.8 -162.1 -212.3 -59.5 -163.8
Key financial ratio
(%)

Gross Margin 13 18 22 20 13 20

Operating Margin -4 3 6 3 -1 3

Net Margin -4 2 6 2 -4 6

OPEX ratio 17 15 16 17 14 17

Historical Income Statement



Historical Balance Sheet
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NT$ Million 2018 2019 2020 2021
2022
Q2

2021
Q2

YoY(%)

2018 2019 2020 2021

2022 
Q2      
VS    

2021 
Q2

TOTAL ASSETS 14,531 13,521 16,394 18,470 21,174 17,214 0.3 -7 21.2 12.7 23
Cash 3,153 1,451 2,682 1,994 2,897 1,923 -4.9 -54 84.8 -25.7 50.7

NR & AR
2,103 2,947 3,517 3,242 3,047 3,527 3.8 40.1 19.3 -7.8 -13.6

Inventory 1,368 1,226 1,324 1,660 1,981 1,690 8.9 -10.4 8 25.4 17.2
Fixed Asset 5,920 5,735 5,756 7,239 8,643 6,449 -5.7 -3.1 0.4 25.8 74.5
TOTAL LIABILITIES 6,250 5,699 7,630 9,635 12,490 8,240 31.1 -8.8 33.9 26.3 51.6
Bank Loans 4,584 3,858 3,498 4,344 7,227 4,087 649 -15.8 -9.3 24.2 76.8

NP & AP 1,050 990 1,646 2,422 2,803 1,838 -7.6 -5.7 66.3 47.1 52.5

TOTAL EQUITY 8,281 7,822 8,764 8,835 8,684 8,974 -14.8 -5.5 12 0.8 -3.2
Common Stock 1,116 1,056 1,106 1,106 1,106 1,106 -6.1 -5.4 4.7 0 0
Book value per share 72.9 72.5 79.2 79.9 78.5 81.1

A/R turnover days 123 117 145 139 140 148

Inventory turnover days 97 78 76 77 94 86

A/P turnover days 74 57 75 103 130 94

ROE (%)* -3.2 2.1 6.3 2.5 -3.3 3.1

* ROE: Parent company Net income / average common equity



Quarterly Income Statement

NT$ Million 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

Sales Revenue 1,130 2,136 2,431 2,488 2,146 2,235 2,270 2,296 1,813 2,330

Gross Profit 127 465 582 616 551 450 400 369 196 307

Operating Profit (111) 154 290 212 200 83 36 (2) (118) (17)

Income before Tax (128) 223 267 262 157 123 36 5 (217) (87)

Net Income (113) 193 207 230 126 141 29 (82) (196) (91)

EPS (NT$) (1.06) 1.82 1.94 2.12 1.13 1.27 0.27 (0.72) (1.75) (0.81)

Revenue by 
Application (%)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

Renewable Energy 60.7 67.0 72.8 67.4 60.3 46.2 43.2 41.1 33.8 42.3

Injection Molding 
Machine

17.7 14.1 11.7 14.4 18.4 24.5 26.5 30.7 32.4 27.3

Industrial Machinery 21.6 18.9 15.5 18.2 21.3 29.3 30.3 28.2 33.8 30.4
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www.ygget.com

Thank you for your consideration!

Investor Relations 
Kevin Tsai
Office : +886 02 27917198 ext: 17
E-mail : ir@ygget.com


