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Positioning for Growth in Outdoor and Performance Apparel Manufacturing

COMPANY OVERVIEW

Founded in 1995, Quang Viet Enterprise (QVE) is a globally recognized manufacturer
of functional outerwear and down jackets, known for its craftsmanship, production
scale, and long-term partnerships with leading international brands. With a
vertically integrated supply chain, QVE maintains strict quality control from material
sourcing to final assembly. The company continues to expand its global footprint,
enhance production efficiency, and adapt to evolving market trends, reinforcing its
position as a key player in outdoor and performance apparel.

KEY POINTS

Industry Leader in Outdoor Functional Apparel and Down Jackets: Quang Viet Enterprise
(QVE) is a leading manufacturer of outdoor functional apparel and down jackets, known
for its exceptional craftsmanship and large-scale production capacity. The company has
established long-term partnerships with top global brands, including Nike, Adidas, The
North Face, Lululemon, and Patagonia. Successfully serving multiple Tier-1 brands
simultaneously is a testament to QVE’s manufacturing excellence and operational
flexibility, a feat that is difficult to achieve in the highly competitive apparel industry. QVE
also caters to emerging premium brands such as Alo Yoga and Aritzia, further expanding its
customer base and reinforcing its leading position in high-performance apparel
manufacturing.

Diversified Product Portfolio and Strong Market Presence: QVE’s product mix spans
multiple categories, ensuring a well-balanced revenue stream. As of Q3 2024, revenue
contributions came from down jackets (35%), resin cotton jackets (25%), lightweight
outerwear and coats (14%), knitwear (11%), and other products (15%). Regionally, QVE
generates 45% of its revenue from North America, followed by China (22%) and Europe
(20%). As the global sports and outdoor apparel industry expands, QVE continues to
enhance its market position through capacity expansion, supply chain optimization, and
strategic investments. Its ability to service both established and emerging brands positions
the company for long-term growth and increased market penetration.

Geopolitical and Tariff Uncertainties Turn Into Competitive Advantage: With production
facilities in China, Vietnam, Jordan, and Romania, QVE employs over 20,000 workers across

its flexible and cost-efficient manufacturing network. As global trade policies evolve, QVE's FINANCIAL SUMMARY
Jordan facility has become increasingly strategic due to its tariff exemptions for U.S.
exports. In response to rising demand, the company plans to expand Jordan’s capacity from mn,NTD FY21  FY22 FY23 FY24
30 to 60 production lines, contributing to a broader expansion of total production lines Revenue 13,022 20,066 16,553 16,473
from 478 to 568 by 2026. Additionally, QVE is evaluating Indonesia as a future low-cost Revenue YoY (%) 6.8 541  -175 05
manufacturing base to further diversify supply risks and enhance operational flexibility, Gross Margin (%) 14.4 163 15.0 127
reinforcing its resilience in a shifting global trade environment. Op. Margin (%) 53 7.6 56 2.9
Benefiting From Strong Restocking Demand and Double-Digit Growth Outlook: QVE’s  NetIncome 631 1,176 734 402
management is guiding for robust double-digit revenue growth in 2025, rebounding from Net Income YoY (%) 173 B o2
last year’s low base as global brands ramp up restocking efforts. Adidas, along with other Net Margin (%) 4.8 5.9 4.4 2.9
key clients, is increasing orders, signaling a sustained recovery in demand. The company is EPS (NTD) 6.10 1138 7.10 3.89
benefiting from restocking cycles across both China and global markets, with its strong ROA (%) 4.6 7.5 4.7 7.8
presence in China positioning it to capture domestic demand recovery. As consumer ROE (%) 9.3 15.9 9.3 7.6
sentiment improves, leading sportswear and outdoor brands are scaling up production, ROIC (%) 27 59 0.2 0.50
driving higher order volumes for QVE. With strengthened supply chain efficiency and 75 W4 es B8 50
diversified production bases, the company remains well-positioned for sustained o/B (x) 20 16 15 13
éxpansion. P/S (x) 1.0 0.6 0.7 0.6
EV/EBITDA (x) 16.8 7.8 11.0 96
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QIC is Taiwan’s first independent, MiFID llI-exempt, research-based capital market advisor specializing in long-
term shareholder value creation, AGM-related special event management, and turnkey corporate finance
solutions.

Our client base includes public and private companies, money managers, and special project managers. We rely
on our many years of experience in the Greater China capital markets, our deep understanding of local market
protocols, and our extensive network of contacts to provide turnkey solutions for a variety of client needs.

Founder and CEO Alex Lee and his team collectively have over 60 years of experience in the Greater China
capital markets. We have a wide network of contacts within local industry and in the international investment
community. We have helped countless companies, chairpersons, key decision-makers, and buy-side funds
successfully achieve their financial and strategic goals.

Quantum International Corp. (“QIC”) is a corporate and financial advisory firm specializing in capital market solutions. Under
the laws and regulations of the Republic of China (Taiwan), QIC is not licensed as a securities broker, securities underwriter,
securities dealer, investment bank, underwriter, or securities investment consultant. The articles, research reports, and
interviews (collectively, the “Website Materials”) are for informational purposes only and should not be construed as an offer,
solicitation, provision of analysis, opinions, or recommendations regarding matters relating to investment or trading in
securities, securities-related products, or other items approved by the Competent Authority in Taiwan.

The content on this website does not constitute professional financial advice and is not a comprehensive analysis of all material
facts concerning any company, industry, or security. Investors should consult their own independent financial, tax, and legal
advisors before making any investment decisions.

The website materials are based on sources recognized by QIC and provide general and objective information on securities
investments. QIC assumes no liability for the accuracy or completeness of such information or third-party websites. This
publication is a bona fide, regularly issued informational resource and is not tailored to the specific needs of any individual
investor. QIC does not provide personalized investment advice, and any mention of a particular security in this report should
not be considered a recommendation of said particular security or any other security-related products.

QIC and its affiliated entities may receive compensation from covered companies for services unrelated to this report, including
but not limited to corporate presentations, investor conferences, strategic advisory, and investor relations services. The
provision of such ancillary services does not influence the inclusion of any company in QIC’s reports.

The website materials do not constitute an offer, solicitation, provision of analysis, opinions, or recommendation regarding
matters relating to securities, securities-related products, or other items approved by the Competent Authority. QIC assumes
no responsibility for ensuring compliance with Taiwan’s securities laws by any individual or entities relying on this material.

QIC makes no representation or warranties as to the accuracy, completeness, or timeliness of the information contained in the
Website Materials. All information is provided on an “as is” basis, and as such, certain information may become outdated, and
certain opinions may change. QIC assumes no liability for any direct or indirect losses, including but not limited to investment
losses, arising from the use or reliance on the information presented.

All investment information contained herein should be independently verified by the reader or user of this report. For
additional information, please visit QIC’s official website: https://www.qtumic.com/en/.

QIC Research | Uncovering Taiwan Gems
2


https://www.qtumic.com/en/

