
November 2023 
THIRD QUARTER 2023 RESULTS 



Agenda 

Financial Highlights 

Recent Development & Operational Updates 

2023 Strategic Deliverables & YTD Progress 

Q&A



Q3’23 
Operational Updates 



• Q3’23 consolidated revenue reached NT$3.08 billion, 13% YoY growth

Dual-line growth in Global CDMO & Commercial Business
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Robust Business Growth 

Global CDMO
YoY
19%

QoQ
12%

• 42% of total revenue 

+ 11 new molecules – 9 small molecules (including one ophthalmic product) and 2 biologics

+ 6 new customers; ongoing tech transfer for TWi US products

• 58% of total revenue 

+ 6 brand products acquired and launched 1 of the brand through TWi US channel in Sep 

+ Bora Health and SunWay successfully completed the share swap for global nutraceutical market

Global Commercial 
Sales YoY

17%
QoQ
9%

• Gross Margin surpassed 50% for two consecutive quarters, Operating profit margin approximated 40%, Q3 EPS reached NT$7.28

Long-term Value Creation 

YoY
82%

YoY
89%

• Net profit for the first three quarters rose to NT$2.49 billion, nearly doubled the full-
year 2022 figure

• EPS of NT$31.98 for the first three quarters of 2023 based on pre-stock dividend share
capital

Q3 GP
NT$1.64 billion

Q3 Operating 
Profit 
NT$1.22 billion



Global CDMO – Strengthening New Business Development Platform

+24 New Products
• 50% compared to the same 

period in 2022

• Launched TWI new products 
(KCL、GFI、DCMT)

+4

+3Small 
Molecule

2023 first three quarter

US Market Ophthalmic Products
• 2 projects contracted with ONE global well-known customer

• CPhI Barcelona – “multiple inquiries underway”!!!

Including 

2023 first three quarter

New Products
• Customer includes well-

known US innovator

• 80% utilization rate

8
23

Completed 

Global CDMO projects

New project won

Biologics
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US 
Market

2
Product Launch 

1. Dicyclomine HCL Tablet

• 3rd successful TWi product manufactured by Zhunan site

2. FORFIVO XL 

• Launched the largest brand, Forfivo, through TWI US 

Channel in Sep 2023

TW 
Market
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Global commercial – Growing product portfolio and market reach

&

Successful Portfolio Expansion 3. Entered US brand product market and finalized contracts with top 3 GPOs in 
the US 

• Bora Health and Sunway Biotech Successfully 

Conclude Share Exchange to Pave the Way 

for Taiwan's Proprietary Raw Material Brand 

in the Global Health Product Market

The merger effective Nov 1st officially 

incorporates Sunway Biotech as Bora subsidiary, 

controlling around 36% ownership



Another Strategic Move for 
More Synergies 



SunWay Biotech
- Pioneer in Microbiology and Fermentation Technology

Vision

Health, the 
carefree way

Mission

We apply diverse 
microorganisms to 
develop each 
product based on 
scientific evidence.

R&D staff 
ratio

36%

Approximate 
R&D budget for 

2022

12%

Capital NTD

3.4B

R&D

30+

RD
Registered 
Dietician

Professional 
Health Food 

Engineer-
Entry

PL
Panel leader

PMP
Project 

Management 
Professional

NPDP
New Product 
Development 
Professional

Professional 
Health Food 

Research 
Engineer



SunWay Biotech 
Unique Core Competence to Win Global Nutraceuticals Market 

Diverse Microorganisms 

SunWay’s Proprietary Strains 
SWP-CALP01
SWP-PCLP01
SWP-TKLP02
SWP-TMPP01

SWM008
SWP-CGPA01
SWP-TKLP01
SWP-CCLP01

SWP-CBLP01
SWP-AFFS01
SWP-AFFS02

Exclusive Fermentation Process & TechnologyExclusive Fermentation Process & Technology

• Fermentation Technic  
• Solid State 

Fermentation 

• Non-allergenic Liquid 
State Fermentation

• Fermentation Process 
• Biofortification

• Biological Nutrient 
Transformation 

% of Red yeast rice Market 
Share in Taiwan

% of Probiotic/Lactic acid 
bacteria market Share in 

Taiwan

2022

7.99%

75.2

4.34
2.6

1.39
1.22

5.38

83.2%

2022

0.93
0.93

6.3
4.21

1.17
1.64
1.64

大研生醫

信東

台糖

聚安堂

娘家
其他

赫里萊比

生春堂

1.91

台塑生技

其他

天天佳

Inseed

常春藤

娘家

赫力昂

葡萄王

~ Top leading brands
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Business 
with Belgium 
dealer

Our company established 
Chentai Biotechnology in the 
second half of 2017 in 
Songshan Lake, Dongguan, 
Guangdong. We obtained 
three certificates and 
import/export qualifications. 
In 2020, MIC products were 
launched, and we 
collaborated with well-known 
local enterprises.

Acquire 
certification, 
cooperation with 
local brand 
company

Acquire certification, 
cooperation with local 
brand company

Taipei Headquarters

Corporation 
with local agent 
(Egypt)

In Malaysia, we have 
obtained the MAL 
license number for 
selling products and 
established a joint 
venture company, 
GT-SW, locally.

Acquire Italian food supplement certification
Corporation with European branded company

Netherland GermanyUK Italy

SunWay Biotech 
Well-positioned for Global Expansion
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Assisting USP in the 
development of dietary 

supplement monographs

NDI (#1071)
New Dietary Ingredient

Canada
NPN #80071270

Italy MOH
Food supplement #87750

Malaysia
MAL and HALAL certification
MAL20021284T, MAL22086064NC, 

MS 2424 5 013-08/2007

Singapore
Health claims
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SunWay Biotech 
Certificates and Standards Recognized by International Authorities 
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Microbiological Research and Development Featured as the Cover Story in 
the Food & Function Journal

Winner of NUTRA Ingredients Asia 
Awards 2023 

SunWay Biotech 
International Features – SCI Journal Cover Story & Awards 
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Title Patent

Red Yeast 
Rice

Composition and method for prevention and treatment of Alzheimer’s 
Disease

Taiwan (2013.09), Taiwan (2011.05)

Composition for lowering blood lipid and elevating high density 
lipoprotein and method for manufacturing the same

Taiwan (2013.11), China (2016.05), Japan (2016.04), Canada
(2015.10), Canada (2016.04), EU (2014.11), France (2014.11), 
Germany (2014.11), Italy (2014.11), UK (2014.11), Netherland
(2014.11), India (2019.01), USA (2016.06), USA (2016.06)

Composition for lowering blood pressure and primer set of Monascus 
purpureus NTU 568

Taiwan (2017.07), Taiwan (2019.06)

Composition for regulating blood sugar Taiwan (2018.12), USA (2018.12), India (2022.07)

Method of extract Taiwan (2017.02),  Korea (2017.08)

Probiotic

Lactobacillus mutant, nucleotide sequence for lactobacillus mutant and 
primers for nucleotide sequence of lactobacillus mutant

USA (2016.07), Taiwan (2017.07), Japan (2016.07)
EU (Germany, France, Italy) (2017.02), Korea (2017.04)

Probiotic composition containing lactobacillus paracasei subsp. Paracasei
NTU 101 for ameliorating intestinal flora and reducing gastric mucosal 
lesion index and histamine concentration in gastric mucosal

USA (2016.07), Taiwan (2017.07)

Co
py

rig
ht

 ®
 S

un
W

ay
 B

io
te

ch
Co

., 
LT

D
.

SunWay Biotech 
Patents in Major Markets Globally 
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More Synergies to be Realized for Global Nutraceutical Market 

Global 
Nutraceuticals 

Market 
Expected to > 
US$100 Billion 

in 2030 

Pioneer in Microbiology and Fermentation 
• Unique R&D and technical material 

manufacturing and processing
• Proprietary and patented fermentation 

technology 

Comprehensive commercial networks 
• Over 3,000 channels for 

commercialization 
• Well-connected partnership with 

international brands 

Aiming for 
expanding into 
global markets with 
commercial 
products based on 
its technology 
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Mfg. & Supply 
Chain 

Management 
Funding 

Global 
Partnership 

Global 
Commercial 

Sale 
Connections

A leading nutraceutical developer in 
Taiwan established as a centre of 
excellence for the R&D of health food 
and ingredients

A global development and distribution 
partner of pharmaceuticals and health 
foods and part of the Bora Group

Strategic Alliance 
via Share Swap 



Q3’23
Financial Highlights 



Q3’23 = 
NT$3,075mn

Strong Growth Momentum by “Dual-Engine” Strategies

Q3’22 = 
NT$2,724mn

Growth Engine for Q3’23 Revenue Composition for Q3’23
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CDMO
42%

Commercial Sales
58%

DLS, 62%
DTC, 7%

KCL, 5%

SFT, 2%
MGA, 1%

TST, 1%

US 
Others, 

13%

TW, 8%



Q3’23 Financials 
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Financial Highlights 
Key Financials YoY QoQ
(in NTD millions, except for EPS) Q3'23 Q3'22 % Q2'23 %
Revenue 3,075 2,724 13% 3,139 -2%
COGS (1,431) (1,822) (1,414)
Gross Profits 1,644 902 82% 1,724 -5%
GM % 53% 33% 55%

Operating Expenses (425) (259) (378)
Operating Income 1,219 643 89% 1,347 -9%
OPM % 40% 24% 43%

Non-OPEX
    Financial costs (41) (31) 33% (47) -12%
    Other gain/loss (255) 170 -250% (281) -9%
Net Income Before Tax 923 782 18% 1,019 -9%
Net Income 745 574 30% 701 6%
EPS (NTD) 7.28         5.83         25% 6.89         6%

Based on the ex-dividend share capital (NT$3 stock dividend per share) = 100.68 million shares 

• Revenue breakdown: 42% 
CDMO vs 58% Commercial

• Q3’22 Other gain/loss
1) Net foreign exchange 

gain of NT$124 million
2) Loss of NT$397 million 

from financial assets 
measured at fair value 
through profit or loss

• Q3’22 – TWi was 
consolidated since Sep 1st

2022
• S&M and G&A expenses 

increase as business grows
• Q3 OPEX controlled under 

management original 
estimate of NT$450 to 500 
million per quarter
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Another Record Year Expected with Outperforming 9M’23 Results

Revenue (NT$’mn) Gross Profits (NT$’mn) 

Operating Income (NT$’mn) Net Profits (NT$’mn)

GM (%) 39% 34% 28% 48%

OPM (%) 13% 21% 18% 37% NIM (%) 32% 15% 13% 22%

1,800 

4,900 

10,494 10,994 

2020 2021 2022 9M'23

704 
1,672 

2,913 

5,294 

2020 2021 2022 9M'23

226 
1,046 

1,922 

4,113 

2020 2021 2022 9M'23

578 750 
1,402 

2,489 

2020 2021 2022 9M'23



Strategic Deliverables 
& YTD Progress 



Global CDMO Global 
Commercial Sales 

Further expansion 
by capitalizing 
existing platforms

Continued 
investment  in 
portfolio & 
technology

Efficient execution 
and integration of 
M&A to realize the 
synergies 
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Setting the Stage for Accelerated Growth in 2024

- Win 10+ New customers

 YTD 13 new customers

- Win 10+ New CDMO product

 YTD 28 New CDMO product

- Growing volume on existing 
customers

- Capex investment and new 
technology adoption

- 5+ New launch in US market

 YTD 8 new products launched

- 3+ US ANDA Application

 YTD 1 ANDA applied

- 3+ US ANDA Approval

 YTD 2 ANDA approval obtained

- New product M&A

 Entered US Brand Market

Optimize product portfolio and 
continue to lift profitability

Positive M&A outcomes and win-win 
two engines growth strategy 

Leveraging operational efficiency 
and enhancing customer base.

• Sunway Biotech – Global market business 
development

• TWI– Growing brand name portfolio

• CDMO commercial launch– Celltrion and other 
global customers

• TW exclusive distribution – Lundbeck CNS products

• Investment in technology and production 
capacity, laying the foundation for long-term 
business growth in the future

• Robust development pipeline in CDMO and TWI 
product launch



保瑞集團
Bora Group

Largest CDMO pharma company in 
Taiwan with well-established infrastructure Duel-engine growth strategy covering the 

major fast-growing segments in global 
pharma industry with competitive edge 

State-of-the-art 
manufacturing facilities, 
approved by most of the 
advance regulatory 
authorities, supplying 100+ 
countries globally 

Superior execution of delivering 
the M&A synergies to maximize 

shareholders’ value 

Competent and experienced leadership 
team with proven track record of 
driving success globally 
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Bora Group as the 
Leading Taiwan-
based Pharma 
Company Fueled 
by Dual-engine 
Strategy with 
Global Reach 


