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Ǎ ̙ 
The consolidated financial numbers are based on International Financial Reporting Standards 
(IFRS), also audited and attested by CPA.  

 
Ǎ ̙ 

No one will be allowed to use or reproduce this presentation and its contents without the 
prior written permission of AGV Products Corporation.  
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̘  

 
6 27  

https://www.crowehorwath.net/tw  

1.  Disclaimer and Authorization 
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2.  Annual Operation Tactic Review 

02 

110   2021  Business Operation Tactic  

1. Ǽ ǽ ǯ ǯ ǯ ǰ 

    Promote cost efficiency Product, Production, Administration, Operation.  

 

2. Ǽ ǽ ǯ ǯ ǯ ǰ 

    Continue innovation development Tech, New Product, Research, Marketing.  

 

3. Ǽ ǽ ǯ ǯ ǯ ǰ 

    Build cross - industry integration Within/ Inter industry, Manufacturer, Trade.  

 

4. Ǽ ǽ ǯ ǯ ǯ ǰ 

    Develop global market Greater China, Asia Pacific, JP -KR, EU&US. 
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3. 3  3-yrs Business Operation Summary 

03 

110 47.11 ( ) 2 0.4 ǰ 
2021  hits $4.7B, consecutive 7 -yr growth, also stable net profit above $200M and EPS above $0.4.  

                  (Fiscal Year)

    (Item)

FY2019
Weight

(%)
FY2020

Weight

(%)
FY2021

Weight

(%)

(Operating Revenue)
4,468 100.0% 4,614 100.0% 4,711 100.0%

(Gross Profit)
1,410 31.6% 1,519 32.9% 1,459 31.0%

(Operating Expense)
1,278 28.6% 1,303 28.2% 1,288 27.3%

(Net Operating Profit)
132 3.0% 216 4.7% 172 3.7%

(EBIT)
70 1.6% 310 6.7% 285 6.0%

(Net Profit)
65 1.5% 249 5.4% 217 4.6%

(EPS)
0.10 N/A 0.47 N/A 0.41 N/A

*  (Condensed Consolidated Income Statement) :  (Unit: NT$ millions )ǰ 
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Fd¨²¢ «>w¤ ±G≠ס
ᴽFᴛ G>s­¨³ɆlrB>k¨««¨®­

AVG(2014~2018) AVG(2016~2018) FY2019 FY2020 FY2021

ϲײ
(Operating Revenue)

4,177 4,194 4,468 4,614 4,711

Ѹᵡ
(Gross Profit)

1,294 1,329 1,411 1,519 1,459

Ѹᵡ
(Operating Profit)

(101) 10 132 216 172

Ӟ ᵡ
(Net Profit)

(5) 108 65 249 217

Ӟ ֳ
(Total comprehensive P&L)

(41) 55 178 431 563
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4.  Recent Yr Operation Perf. Analysis   
3 ǯ ǯ ǯ ǰ 

3-yrs Revenue and total comprehensive P&L show steady upward trend, while GP, OP and NP are stable after sharp growth.  

04 *  (Condensed Consolidated Income Statement) :  (Unit: NT$ millions )ǰ 
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5.  Annual Balance Sheet Review 

05 

 (Condensed Consolidated Balance Sheet)  
:  (Unit: NT$ millions)  

                      (Fiscal Year)

    (Item)

FY2017

FY2018

vs. FY2017

YoY (%)

FY2018

FY2019

vs. FY2018

YoY (%)

FY2019

FY2020

vs. FY2019

YoY (%)

FY2020

FY2021

vs. FY2020

YoY (%)

FY2021

(Current Assets)
1,929 4.3% 2,012 8.2% 2,177 2.9% 2,240 7.3% 2,404

ǯ ǯ

(Property, Plant, Equipment)
2,919 6.3% 3,102 -3.7% 2,988 -0.8% 2,963 -1.9% 2,906

(Intangible Assets)
20 -16.7% 17 -35.3% 11 -18.2% 9 -11.1% 8

(Other Assets)
7,373 1.1% 7,454 3.6% 7,720 5.3% 8,129 4.8% 8,519

(Total Assets)
12,242 2.8% 12,585 2.5% 12,896 3.5% 13,341 3.7% 13,837

(Current Liabilities)
2,734 23.6% 3,380 -1.0% 3,346 4.8% 3,506 -18.2% 2,868

(Non-Current Liabilities)
3,385 -13.3% 2,933 6.1% 3,111 -4.3% 2,976 25.0% 3,720

(Total Liability)
6,118 3.2% 6,313 2.3% 6,457 0.4% 6,482 1.6% 6,588

(Total Equity)
6,124 2.4% 6,272 0.0% 6,272 9.3% 6,858 5.7% 7,249
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6.  Annual Business Breakdown Analysis 
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 (By category revenue/ weight analysis)  
:  (Unit: NT$ millions ) 

  

Pickles

  

Desserts

  

Drinks

  

Grain

Milk

  

Edible Oil Spplmnt

 

Others TTL

(Operating Revenue)
984 732 1,632 812 82 26 200 4,468

(Value Weight %)
22.0% 16.4% 36.5% 18.2% 1.8% 0.6% 4.5% 100.0%

(Operating Revenue)
1,075 737 1,519 952 87 22 223 4,614

(Value Weight %)
23.3% 16.0% 32.9% 20.6% 1.9% 0.5% 4.8% 100.0%

(Operating Revenue)
1,154 752 1,454 1,047 88 22 190 4,711

(Value Weight %)
25.0% 16.3% 31.5% 22.7% 1.9% 0.5% 4.1% 102.1%

FY2021

FY2020

FY2019

                                       (Category)

   (Item)
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7. 5  5-yrs Profitability Analysis 
5 ǰ 

Recent 5 yrs shown stable upward profitability, except cost impacts on GP caused by COVID -19 .  

07 

Profitability
FY2017 FY2018 FY2019 FY2020 FY2021

 Gross Profit Ratio 31.46 31.94 31.57 32.92 30.98

 Operating Profit Ratio -0.12 1.55 2.95 4.68 3.64

 Net Profit Ratio after Tax 3.86 1.32 1.27 5.93 5.08

( ) Operating Margin per Share0.31 0.12 0.15 0.63 0.58

( ) EPS after Tax 0.27 0.1 0.1 0.47 0.41

( ) Book Value per Share 10.95 11.18 11.49 12.31 13.39

( ) Revenue per Share 8.38 8.74 9.04 9.33 9.53

 ROA 2.08 1.18 1.12 2.77 2.37

 ROE 2.15 1.74 1.48 2.66 2.29
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8. 5  5-yrs Operating Ability Analysis 
5 ǯ ǰ 
Recent 5 yrs shown stable upward trend in business operation, inventory and assets management.  

08 

Operating Ability
FY2017 FY2018 FY2019 FY2020 FY2021

ײ ßFᴉMסG>p¤¢¤¨µ ¡«¤²>r´±­®µ¤±>p ³¨®6.58 7.06 6.79 7.02 6.89

ײ ײ ѯ ßFѯG>£ ¸²ʃ² «¤²>¨­>±¤¢¤¨µ ¡«¤²55.47 51.69 53.75 51.99 52.97

Ҏ ßFᴉMסG>n ¸ ¡«¤²>r´±­®µ¤±>p ³¨®5.5 4.26 3.78 3.79 4.16

ז ßFᴉMסG>g­µ¤­³®±¸>r´±­®µ¤±>p ³¨®4.8 4.59 4.77 4.46 4.09

Ӑᶏ ѯ ßFѯG>£ ¸²E² «¤²>¨­>¨­µ¤­³®± 7̧6.04 79.52 76.51 81.83 89.24

Ổỷ ßFᴉMסG>d¨·¤£>_²²¤³²>r´±­®µ¤±>p ³¨®3.27 3.55 3.81 4.08 4.17

ßFᴉMסG>rrj>_²²¤³²>r´±­®µ¤±>p ³¨®0.34 0.35 0.36 0.35 0.34
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9. 111  2022 1st Half Operation Update 
 (Condensed Consolidated Income Statement)  

:  (Unit: NT$ thousands)  

09 

 

Fd¨²¢ «>w¤ ±G<≠ס<<<

>>> ӻ>Fg³¤¬G

ϲײ

(Operating Revenue)
123,664 5.8% -42,966 -1.9%

Ѹᵡ

(Operating Profit)
721,973 33.6% 22,679 3.1% 744,652 32.7% -58,211 -7.8% 686,441 30.2%

ӱ

(Operating Expense)
592,669 27.6% 15,682 2.6% 608,351 26.7% -28,838 -4.7% 579,513 25.5%

(Operating Income)
129,304 6.0% 6,997 5.4% 136,301 6.0% -29,373 -21.6% 106,928 4.7%

Ӟ ᵡ

(Net Income)
81,405 3.8% 109,420 134.4% 190,825 8.4% -153,526 -80.5% 37,299 1.6%

ḣῥׁש

(EPS)
0.15 0.37 0.07146.7% -81.1%

FY2022 1H

FY2022 1H vs.

FY2021 1H YoY

(%)

2,231,268

FY2020 1H FY2021 1H

2,150,570 2,274,234

FY2021 1H vs.

FY2020 1H YoY

(%)

ǰ 
2021  1H remains revenue level, two temporary factors have impacts on profit, Gross Profit by cost, NP by NBIE. 

* (-$128,782) (-$76,753k) ǯ (-$46,843k) ǰNon -biz impact  
JOIN(Share of Profit or Loss of Associates & Joint Ventures Accounted for Using Equity Method) ǯ OGI(Other Gains & Losses). 
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10. 111 7  YTD Jul. Revenue Analysis 
 (Consolidated Revenue Announcement , http://www.agv.com.tw)  

:  (Unit: NT$ thousands)  

10 

7 27.44 2821 ( 1%)ǰ
Despite No Covid -19 promo effects  this tear, YTD Jul announced revenue hit $2.74B, increase $28.2M (growth 1%) ǰ 

Ϩѱh ­ ϯѱd¤¡ ϼѱk ± Ӂѱ_¯± гѱk ¸ сѱh´­ ϫѱh´«

ѱ>FakG 391,125     25,183      286,108     271,972     316,091     341,617     457,971     

>FwrbG 391,125     416,308     702,416     974,388     1,290,479   1,632,096   2,090,067   

ѱ>FakG 373,733     290,269     364,432     252,532     316,505     377,313     478,884     

>FwrbG 373,733     664,002     1,028,434   1,280,966   1,597,471   1,974,784   2,453,668   

ѱ>FakG 379,511     303,197     313,572     287,677     318,595     449,669     482,920     

>FwrbG 379,511     682,708     996,280     1,283,957   1,602,552   2,052,221   2,535,141   

ѱ>FakG 405,408     302,786     444,287     291,186     291,246     415,560     430,161     

>FwrbG 405,408     708,194     1,152,481   1,443,667   1,734,913   2,150,473   2,580,634   

ѱ>FakG 411,016     317,669     367,154     273,615     439,985     464,795     441,314     

>FwrbG 411,016     728,685     1,095,839   1,369,454   1,809,439   2,274,234   2,715,548   

ѱ>FakG 442,813     312,887     385,888     301,579     384,976     403,129     512,688     

>FwrbG 442,813     755,700     1,141,588   1,443,167   1,828,143   2,231,272   2,743,960   

ѱ B>FakG 31,797 -4,782 18,734 27,964 -55,009 -61,666 71,374

ѱ C>FakG 7.7% -1.5% 5.1% 10.2% -12.5% -13.3% 16.2%

B>FwrbG 31,797 27,015 45,749 73,713 18,704 -42,962 28,412

C>FwrbG 7.7% 3.7% 4.2% 5.4% 1.0% -1.9% 1.0%

ᴽɆlrBJNNN

ONTס
FY2017

ONUס
FY2018

ONVס
FY2019

ONWס
FY2020

OONס
FY2021

OOOס
FY2022

OOOס ѷOONס
FY2022 vs FY2021

* ( ) 2020 3 ǯ2021 5/6 ǰ Covid -19 promo effects(marked yellow) Mar. 2020, May/ Jun 2021.  
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 (Year)

: PCS

FY2019

(108 )

FY2020

(109 )

FY2021

(110 )

( )

NPD/ Improvement
27 18 22

Research Reports
23 23 24

Patterns
2 0 0

Taiwan Health Claims
2 2 1

Int'l/ Domestic Awards
7 7 18

 TTL 61 50 65

11 

 (Year)

: NT$ thousandR&D Investment Annual Revenue R&D Investment %

FY2019 42,452                   4,468,238             0.95%

FY2020 41,890                   4,614,486             0.91%

FY2021 52,282                   4,710,880             1.11%

ǯ ǰ 
(Food is high -tech industry: Long -term R&D investments help a chieve fruitful 

results, strengthen competitive advantages and raise corporate value. ) 

11.  Annual R&D Investment Summary 
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Year Awards Contents Description

 Health Claim ( )

 Monde Selection Monde Selection

 Monde Selection Monde Selection

 Monde Selection Monde Selection

 Health Claim Γ ( )

(Food Innovation Award) ( ) -

(Food Innovation Award) -

(The International Taste Institute)

(Superior Taste Award)
( )

(The International Taste Institute)

(Superior Taste Award)
( )

( )

A.A.  Anti Additive Certificate( ) Anti-Additive

 Monde Selection ( ) Monde Selection

 Monde Selection Monde Selection

 Monde Selection ( ) Monde Selection

 Monde Selection ( ) Monde Selection

 Monde Selection Monde Selection

( )

(The International Taste Institute)

(Superior Taste Award)

FOOD PROFESSIONAL AWARD FOOD PROFESSIONAL AWARD

FOOD PROFESSIONAL AWARD FOOD PROFESSIONAL AWARD

 FoodNext Innovation Award -

 FoodNext Innovation Award ( ) -

 FoodNext Innovation AwardOKINA -

 Health Claim ( )

FY2020

FY2021

12.  Annual R&D Investment & Results 

12 

ǯ ǯ  (FY2020~FY2021)  
(Summary for intellectual properties, certificates and awards acquisition)  

9 Awards 

2021 18 2020 2 ǰ 
AGV  Central Health Institute were granted 18 domestic an international awards, doubled the number in 2020.  

18 Awards 
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13. 10  Patent Acquisition List   

₦ ᵟ ֓ס ᵡֲ Ӷ у

2012
Oligo-saccharide enhanced oat-based drink for treating hyperlipidaemia and

hyperglycemia and improving gastrointestinal function and process for preparing the

same by tri-enzyme hydrolysis and micro-particle milling.
US

US8333986 B2

2012
Oligo-saccharide enhanced oat-based drink for treating hyperlipidaemia and

hyperglycemia and improving gastrointestinal function and process for preparing the

same by tri-enzyme hydrolysis and micro-particle milling.
US

US8337880 B2

2013 Үᾧ ᴶ Ɂ ᴶ ọḐ Ήᵓ ₦
Ъ
CHINA

CN101991163 B

2014
Ấᴄᾧ ᴶ Ɂ ᴶ єḐ Ή ₦єấϼ ц

Ѯᾜ
ҽ

TAIWAN
I441600

2016
Ϩ ᵓ ἲɁᵓ ẃ є ᶄҧẃ єѷ ѹ Ӱ Э ἲ ẃ
₦ЭѮᾜєҍ Ѯᾜ Э ἲ ẃ ₦

ҽ
TAIWAN

I554214

2016 Ϩ ắ ἲ ẃắ₦ЭѮᾜєҍ Ѯᾜắ Э ἲ ẃắ₦
Ъ
CHINA

CN103976018 A

Ӈ 2016
ᶄҧẃ єᵓẃ Эὦᵼײẃ ₦ЭѮᾜєҍ Ѯᾜ Э ἲẃ

₦
ҽ

TAIWAN
I527522

Ӈ 2019 Ấᴄ ᴶ ɁḐ є яᵛאϷҡ Ή ᶄ ẃ ₦єấ ᾜ
ҽ

TAIWAN
I658791

֚ṥӇ 2019 Ϩ Вṥ ӰΆᵡӱ Э ֚ṥṥ єấ ᾜ
ҽ

TAIWAN
I663917

Ӈ 2022
ᶄҧẃ єᵓẃ Эὦᵼײẃ ₦ЭѮᾜєҍ Ѯᾜ Э ἲẃ

₦ US
US11241018B

Ӈ

ẃ

ǯ ǯ ǯ ǯ ǯ ǯ ǰ
( ǯ ǯ ǯ ǯ ǯ )
ǰPatent acquisition purpose: Technical protection, business chance, competitive 

advantage, marketing purpose,  anti-counterfeiting, enterprise value-added, licensing income. Many 

epoch-making cutting-edge patents are in progress by AGV central health institute bio-tech center, i.e.     
decomposition, conversion, extraction, fermentation, formulation, production process, etc.) 

13 
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14. 110  2021 Key CAT. Mkt Captaincy 

 
(AGV Captaincy)   (1st) 

  
(Mkt segment)  

 
Canned Dessert  

 
(Mkt size)  

NT$20  
NT$2.0 billion   

 
(AGV Captaincy)   (1st) 

  
(Mkt segment)  

 
Functional Tea  

 
(Mkt size)  

NT$35  
NT$3.5 billion   

 
(AGV Captaincy)   (1st) 

  
(Mkt segment)  

 
Oat Drink  

 
(Mkt size)  

NT$12  
NT$1.2 billion   

14 

 
(AGV Captaincy)   (1st) 

  
(Mkt segment)  

 
Chinese RTD Tea 

 
(Mkt size)  

NT$10  
NT$1.0 billion   

2021 (FY2021 AGV category captaincy report)  

 
(AGV Captaincy)   (1st) 

  
(Mkt segment)  

 
Canned 
Vegetable  

 
(Mkt size)  

NT$27  
NT$2.7 billion   

 
(AGV Captaincy)   (1st) 

  
(Mkt segment)  

 
Canned Tuna 

 
(Mkt size)  

NT$7  
NT$0.7 billion   

Å ǯ ǯ ǯ ǯ ǯ ǯ ǰ 
ÅOther market captaincy not listed above Korean kimchi , satay sauce, sweet & spicy sauce, coconut milk, agar, 

Nestea.  
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15 

15.  Balancing act performed in 2021 

Į NO.1 48%   
    85.3%ǰ 
    Gain category captaincy by 48% mkt  share,  
    top seller milk peanut own 85.3% share in    
    most important sub -CAT, peanut soup.      

2021 ǯ ǰ 
2021 AGV  secure captaincy in significant categories,  e.g. grain drink, canned dessert.   

Į NO.1 43%  
    10% ǰAs No.1    
    market position, AGV  oat drink gain 43%  
    mkt  share, 10% ahead 2 nd  place, Quaker.  

ЭẾ 

Л 

ấґ ЭẾ 
48% 

Л 
47% 

ấґ 
5% 

* SourceɆ2021 Kantar Market Research  * SourceɆ2021 Nielsen IQ  
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2020  

AGV LôAvena Oat Latte, precedent of Taiwan barista oat, 

Allied with coffee trades then go viral since end of  2020.  

16. 110  2021 NPD Reports (1)   

Oat Latte go viral  

3-yr CAGR: 60% 

Z-Gen c/o : 20%+  

 
Health  

‭ 
Env- Pro 

Ӱⱡ 
Lifestyle  

 
Trends 

16 

2021  
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ǯ ǯ 
2020 ǯ ǯ ǰ 

Can dessert is key revenue and profit driver, top 3 CATs are peanut soup, 8 -treasure  
congee and grass jelly. Niche market focus is new key for market captaincy since 2020.  

17. 110  2021 NPD Reports (2) 

( + )+  
( + )=  
Mega -merger (niche market + technical barrier) + marketing 
creative (local cultural delicacy + new media) =   
Build up category growth driver  

( )+
( ) 
Strengthen basic market segment (household 
food) + life trend (Pandemic bring people home 
for meals, reduce chances for eating out.  

17 

2021  



Copyright ©  2020 AGV Products Corporation. All Contents Confidential. 

ǯ  
Nesteaôs Strategic Partner (5th in worldwide, 1st in Asia)  

2016 NESTEA  
Started Nestea Brand License Collaboration since 2016. 

18. 110  2021 NPD Reports (3)   

ǰ 
As Nesteaôs 1st strategic partner in Asia, AGV has rolled out Nestea RTD OEM in recent years. 

ǰ 
Both parties are optimistic about co -op chances on RTD coffee and milk in Taiwan.  

18 

2021  
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2021  19. 110  2021 NPD Reports (4)   

19 



Copyright ©  2020 AGV Products Corporation. All Contents Confidential. 

2021  20. 110  2021 NPD Reports (5)   

20 
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2022  21. 111  2021 NPD Reports (1)   

21 
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2022  22. 111  2021 NPD Reports (2)   

22 

ᾜ  
ᾜ  
ᾜ  
ᾜ  
ᾜ (13 ) 

ᾜ ( ) 
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2022  23. 111  2021 NPD Reports (3)   

23 
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2022  24. 111  2021 NPD Reports (4)   

24 
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Ǻ ɛ ǻ
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2022  25. 111  2021 NPD Reports (5)   

25 
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2022  26. 111  2021 NPD Reports (6)   

26 
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NO.1   

    

 

 
+  +GABA +  

ǰ 

2022  27. 111  2022 NPD Reports (7)   

 
1/ 2/ 1 

27 
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2022  28. 111  2021 NPD Reports (8)   

28 
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29. 109  2020 CSR Reports 

ǯ ǯ ǯ ǯ  
Social Responsibility ǯIndustrial upgrading ǯIndustry -University Cooperation ǯCustomer Service ǯHappy Enterprise  

29 

(CSR) (CFP) ǯ ǯ ǯ ǰ 
In the name of Love, AGV  promise to achieve CSR and CFP to contribute most to CMR, SH, society and country.   


