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mn,NTD FY21 FY22 FY23  LTM* 

Revenue  2,155 6,301 6,784 3,861 

Revenue YoY (%) 919.2 192.4 7.7 -50.2 

Gross Margin (%) 25.0 24.4 19.4 14.7 

Op. Margin (%) 10.9 13.9 12.3 0.7 

Net Income  226 454 1,014 269 

Net Income YoY (%) 22.3 101.0 123.3 -75.0 

Net Margin (%) 10.5 7.2 14.9 7.0 

EPS (NTD) 2.30 4.03 8.77 2.20 

ROA  (%) 6.3 6.8 11.6 2.6 

ROE  (%) 14.0 18.6 26.0 5.9 

ROIC (%) 8.3 9.3 12.2 -5.0 

P/E (x) - 19.3 10.8 118.2 

P/B (x) - 3.3 2.8 6.0 

P/S (x) - 1.4 1.6 8.2 

EV/EBITDA (x) - 10.0 12.7 130.9 

* 4Q23 - 3Q24                                                                                     Source：TEJ 
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Established in 2016, J&V Energy has rapidly grown into one of the largest EPC 
companies within the renewable energy sector in Taiwan. The company diversifies 
its revenue streams through investing in and operating various energy-related 
businesses, including solar energy, energy storage, electricity sales, and water 
treatment. In 9M24, the company’s revenue composition reflects this 
diversification, with solar energy contributed 15% of revenue, energy storage 21%, 
water treatment 17%, electricity sales 30%, and operating & Maintenance (O&M) 
services 11%. 
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Surging Demand for Renewable Energy in Taiwan: Global policies such as the EU CBAM, 
RE100, and rising ESG supply chain requirements are driving Taiwanese companies to 
accelerate renewable energy adoption, supporting the sector’s long-term growth. 
Renewables account for only 10% of Taiwan’s total energy consumption, yet TSMC alone 
consumed 8% in 2023, underscoring the urgent need for expansion. Geopolitical risks have 
further heightened Taiwan’s focus on energy self-sufficiency. Unlike other markets where 
local governments are major clean energy buyers, Taiwan’s state-owned utility, TaiPower, 
is the primary off-taker. With government backing and strong credit ratings, Taiwan’s 
renewable energy sector benefits from lower default risks than global peers, ensuring a 
stable growth outlook. 

Industry Pioneer With an Experienced Leadership Team: J&V Energy’s competitive edge 
lies in its highly experienced leadership team, which brings together top industry talent to 
drive growth and innovation. As one of the few Taiwanese renewable energy companies 
with extensive experience working with global firms such as BlackRock and Google, J&V 
Energy has established strong brand recognition and credibility in the market. The company 
has delivered numerous flagship projects, reinforcing its market leadership and expanding 
its influence in Taiwan’s clean energy sector. Additionally, J&V Energy fosters a culture of 
innovation and strategic exploration, continuously refining its capabilities through 
investments, project executions, and strategic exits. These efforts ensure the company 
remains at the forefront of Taiwan’s evolving renewable energy landscape. 

2025 Marks the Start of a High-Growth Cycle: J&V Energy anticipates strong growth over 
the next three years, driven by expansion across its four core revenue streams—Solar and 
Green Energy, Energy Storage, Electricity Sales, and Water Treatment. Gross margins are 
also expected to improve due to a more favorable revenue mix. In Solar and Green Energy, 
two large-scale 60 MW projects are set to commence. Revenue recognition from the 60 
MW storage project in partnership with RiTdisplay will continue, with additional projects 
under development. In Electricity Sales, confirmed green energy supply for 2025 has 
already exceeded 300 million kWh, with further increases expected. The Water Treatment 
segment benefits from a growing backlog of projects, ensuring stable revenue visibility. 
Meanwhile, international projects in the Philippines, Vietnam, and Japan are progressing 
smoothly, with initial profitability expected to be driven by investment returns. 

Aiming for Industry-Leading ROE and Strong Shareholder Returns: In 2024, J&V Energy 
achieved a record-high net profit and EPS, delivering an impressive 22% return on equity 
(ROE). The company remains committed to Green Energy and Sustainability, with a 
strategic focus on maintaining long-term industry-leading ROE. J&V Energy has also 
announced a cash dividend of NT$5 per share, in line with its dividend policy of maintaining 
a payout ratio of 60% or above. As the company expands its renewable energy portfolio 
and strengthens operational efficiency, it aims to deliver sustained profitability and 
enhanced shareholder value over the long term. 
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ABOUT QUANTUM INTERNATIONAL CORP (QIC) 

QIC is Taiwan’s first independent, MiFID II-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. 

DISCLAIMER 

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/.  

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

