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1. 公司簡介



台泥 – 轉型為“真正的國際化綠色科技公司”

2018年之前：大中華區領先的水泥企業

今天：全球循環經濟先行者

未來：領先的國際化綠色科技公司

•碳排放：到2050年實現淨零

•全球電網規模再生能源、V2G、電動車和航

空航太電池

•全球綠色水泥具有新成長和永續利潤提升機
會

•專注於股票殖利率的臺灣藍籌股

•傳統水泥+化工+電力業務

•全球化低碳水泥

•將廢物處理轉化為替代燃料和原料

•再生能源

•儲能系統、電動車充電、動力電池

1 資料來源：公司資料、公司年報



擁有超過 3/4 世紀產業經驗的領先水泥生產商，自成立以來臺灣排名
第一，擁有超過30%的市佔率，年產能為1,040萬噸，投資於低排放
和低碳水泥及相關材料技術

台泥屬於中國大陸領先的水泥生產商，在華南地區處於領先地位，年

產能為6,650萬噸

水泥

傳統發電

台泥是臺灣電力供應與廢物處理服務的重要的一員

傳統業務

轉型性業務

能元科技股份有限公司

預計到2023年底裝機容量和再生能源發電量分別超過190MW和2.88億
MWh

製造高性能、高品質的鋰離子動力電池和電池組產品

台泥NHOA
提供先進的BESS（電池儲能系統）、電動車快速充電設備，將會成
為最大的車輛對電網（V2G）提供商之一

台泥綠能

2 資料來源：公司資料、公司年報



使命與願景

台泥（TCC）代表著

全面氣候承諾和

全面關懷承諾
出於人類與地球

的共同利益和和諧共存

3

我們是綠色環境工程公司，全神貫注處理人類文
明與大自然之間複雜關係

水泥是文明的粘合劑，讓人類能夠實現城市生活

我們也是城市廢物的淨化者，提供廢物處理和處
置解決方案已成爲台泥業務的核心部分

資料來源：公司資料、公司年報



2. 全面氣候承諾，全面關懷承諾



台泥應對中國大陸水泥市場壓力的轉型對策

堅定的減碳承諾和明確的分步策略…

1

2

由於再生能源與電動車充電需求的增長，對儲能解決方案的需求
更加迫切

4

良好準備以掌握龐大台灣再生能源市場潛在商機3

動力電池引領的下一階段轉型5

全面氣候承諾，全面關懷承諾

4



水泥國際化
台灣、葡萄牙和土耳其的水泥業務穩定

替代燃料和原材料
• 與傳統熟料相比，象牙海岸工廠使用的煅
燒粘土可顯著減少 70% 的總碳排放量

• 在中國大陸使用的智能採石場和全自動電
動礦車將排放降至零

擴展具有未來成長空間的綠色能源業務

各地區銷量
(百萬噸)

中國大陸煤炭平均價格
2019 對比 2022 (人民幣/噸)

+100% 煤炭價格

2019
人民幣623

2022H1
人民幣1,259

+17%

+13% 在
中國大陸

+16% 在
台灣

平均售價
2019 對比 2021

-15%
52.5

44.5

2019 2021

4.4 5.1

9.2
11.3

3.1
3.316.7
19.9

2019 2021

1

• 中國大陸水泥市場承壓

• 水泥價格上漲無法抵消煤價飆升

台泥對策

台泥應對中國大陸水泥市場壓力的轉型對策

PortugalTurkeyTaiwanMainland China Africa

5 資料來源：公司資料、公司年報、新聞



減碳的同時提高獲利能力

  

預計替代燃料用量1
(千噸)

替代燃料的二氧化碳預計減排量1
(千噸)

解決地球和社會的問題

減少碳排放

節約成本:
替代燃料成本是煤炭成本的1/3 –
1/2

替代原料和燃料使用

~ 節省8千萬

預計每年節省成本
(美金)

~ 節省1.4億 ~ 節省2億
15%替代燃料 25%替代燃料 35%替代燃料

14+
100+

400+

1,300+

2020 2021 2022F 2023F

Waste Textiles Others

11+
80+

300+

1,000+

2020 2021 2022F 2023F

1

6

資料來源：公司資料、公司年報、新聞
1 不包含歐洲資產



堅定的減碳承諾與明確可行的階段式策略…

碳捕捉廢熱回收
發電

替代原料 森林復育替代燃料

生質能

再生能源

充電站
儲能

電池

電動車充電

設備及流程
強化

7個策略達成2050淨零排放

新能源

循環經濟

負碳排科技

3個核心業務

-11%
溫室氣體

台灣

中國
大陸

2025

-11%
溫室氣體

碳中和水泥產品

碳中和水泥產品

-31%
溫室氣體

-20%
溫室氣體

台灣

中國
大陸

台灣

中國
大陸

20502030

資料來源：公司資料、台泥永續報告

蘇澳廠於
2021年已達成

2
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水泥產業承壓... …替代燃料提高毛利並產生額外碳權...

…水泥生產中的廢物處理提供另一
項收入來源...

再生能源更加多元化收入來源...…強勁的再生能源需求造就更多的
儲能需求...

…進一步產生對電池供應
的需求

水泥 低碳水泥

儲能 再生能源

廢物處理電池

2 …透過多樣化的永續發展事業組合執行

8



4.0x

10.0x

16.0x

22.0x

Jan-20 Sep-20 May-21 Jan-22 Sep-22

TCC Global Peers Asian Peers

投資人認可台泥的轉型而賦予更高的交易倍數

15.2x

7.5x
6.2x

未來十二個月預期本益比

1

領先國際同業103%

領先亞洲同業145%

1 2

資料來源：彭博、公司年報、IBES
1 包括Cemex, Heidelbergcement, Holcim; 2 包過安徽海螺、亞洲水泥、中國建材

抱持成為地球助手的願景，台泥董事會
通過收購NHOA

2 台泥的永續發展轉型受到投資人廣泛認可

9



-

50,000

100,000

2020 2025 2030
Renewable Power

長期低價的能源預期將趕上歐美能源價格

6.5 GW
自2021年1.1GW

Wind Solar

台灣政府為2025年再生能源設下遠大目標

0.6 
2.3 2.1 3.7 4.6 4.2 6.5 

1.7 

40.0

60.0

2018 2019 2020 2021 2022 2023 2024 2025

Supply Deficit Assuming 15% Reserve Margin

8.6 

11.2 

16.3 

6.0

12.0

18.0

2012 2015 2018 2021

TW US EU

台灣長期面臨電力供應短缺

2021 EU vs. TW: +90%
2021 US vs. TW: +30%

綠色能源指數性成長已蓄勢待發

GW GWh

20 GW
自2021年7.7 GW

伴隨著對地熱和海洋溫差發電科技的

逐漸增加的支持

3 良好準備以掌握龐大台灣再生能源市場潛在商機

10

USc / kWh

資料來源：公司年報、經濟部能源局、Wind資料庫、台灣研究集刊



3 具有相當規模的再生能源項目以實現低碳轉型承諾

台泥在台灣之主要再生能源案場 台泥集團綠能成長前景

彰濱與豐原風電

嘉義漁電共生

秋紅谷地熱

~600 MW
2025年達成裝置產能

243

581

200

85
373619

2019 2021 2024E2020 2022E 2023E 2025E

海洋熱能發電

11 資料來源：公司資料



美國綠山山脈

35MWh
大規模儲能

2022 其後

30MWh
儲能系統

352 697
1597

652

812

- 5 106
394

1,490

2,650

2019 2020 2021 2022F 2023F 2024F
NHOA Atlante Taiwan Mainland China

澳洲奎那那

200MWh 
電池儲能系
統旗艦案場

472MWh
大規模儲能

台灣花蓮

2023

祕魯契爾卡

30MWh
太陽能+儲能

~25x

~2.7 GWh 全球產能

截至2024

BREAKEVEN 
€2m EBITDA
截至2022 1H 

10+%
EBITDA對收入占比

截至2025E 

4
由於再生能源與電動車充電需求的增長，對儲能解決方案的需求
更加迫切

12

台灣花蓮

台灣宜蘭

124MWh
大規模儲能

141MWh
大規模儲能

中國大陸

資料來源：公司資料



NHOA 是全球1領先的儲能企業 … … 抓緊市場的高速成長

39%

36%

6%

66%

31%

39%

56%

61%

41%

94%

8%

100%

65%

56%

42%

23%

26%

4%

5%

2%

Status

Financing Secured / Under Construction
Commissioned
Announced / Planning Begun

3,537 

3,037 

1,165 

1,117 

954 

906 

800 

765 

Capacity In MWh

4.1 3.8 
6.4 8.1 8.8 

11 10 

29 

39 

45 

2021 2022 2023 2024 2025

Total Addressable Market (GWh)

Total Addressable Market  (US$Bn) NHOA’s Market Share

~3% ~5%

4 NHOA強勁且持續成長的產業定位

13

資料來源：公司資料、彭博新能源財經
1 中國大陸、日本、南韓除外



提供個人及企業客戶充電解決方案 100% V2G整合的電動車充電基礎建設

26
歐盟標準
加油站PoC

24
機場PoC

122
帕多瓦及米蘭PoC4

斯泰蘭蒂斯旗下品牌

…

與Stellantis 50/50合資全球結盟，提供其車主充電解決方案 15% 南歐1市佔率

(# PoC) (案場數)

5MM
截至2030
Stellantis

全球純電動車銷量
760 5,000

35,000

2021 2025 2030

835 1,500

9,000

2021 2025 2030

1,500

15,000

2020 2025

充電裝置 / 週

快充 評估中的案場數目

米蘭馬爾彭薩機場

羅馬菲烏米奇諾機場

4 自儲能擴張延伸至電動車與充電事業

2

3

14

資料來源：公司資料
1 包含法國、義大利、西班牙、葡萄牙; 2 Aeroporti di Roma，義大利機場營運商; 3 Italiana Petroli，義大利燃料分銷商; 4 充電站



5

增加
1.8GWh
容量

製造工廠1和製造工廠2
臺南市，台灣

製造工廠3
高雄市，台灣

將於2022年12月完工

現有
1.7GWh

容量

46

216

2020 2021 2022F 2023F 2024F

预計年產能 (百萬顆)

2022H1電池業務實現利潤約
1千萬美元

客戶組合
包括國際知名無線吸塵器品牌、多名單價超過100
萬美元的電動超級跑車、超過5個新創建和革命性
的重型機械品牌、NASA的高使用率衛星、5家紐

約證券交易所上市或私有電動垂直起降機/電動飛
機公司

動力電池引領的下一階段轉型

15 資料來源：公司年報



3. 公司治理



Stefano Terranova
全球電動汽車基礎設
施事業群總經理

Roberto Di Stefano
全球電動汽車事業群
總經理

Carlalberto 
Guglielminotti
總經理

Giuseppe Artizzu
全球儲能事業群總經
理

Daniele Rosati
首席技術官

Ilaria Scarinci
首席財務官

葛保羅
副總經理

王建全
副總經理

黃健強
資深副總經理

呂克甫
資深副總經理

具有國際化背景和遠見的領導團隊全力推動台泥的業務轉型

在高效營運和資本運用方面擁有良好的記錄

張安平
台泥董事長兼總經理；NHOA董事長

台泥管理團隊 NHOA管理團隊

國際化的管理團隊

16 資料來源：公司網站、公司年報



多樣化背景

併購、風險管理、

法律和會計

60%
女性獨立董事
從25%增長到60%1

-21%
董事會席位
從19位減少到15位1

1/3
獨立董事

佔董事會成員比
從21%增長到33%1

環境、社會及公司治理

相關課程

79小時

風險管理課程

36小時

公司治理轉型

17

資料來源：公司年報
1 比較2021年及2020年
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4. 財務摘要



水泥事業面臨整體產業逆風以致成長停滯…

水泥事業面臨整體產業逆風

(US$mm1)

3,114 2,914 2,977

479 473 448
130 120 120

3,722 3,507 3,545

2019 2020 2021
Cement Energy Other

過去3年各部門營業收入 過去3年上半年各部門營業收入

1,309 1,416 1,232

248 182 31358 58 49
1,616 1,656 1,594

2020 1H 2021 1H 2022 1H
Cement Energy Other

(US$mm1)

… 及毛利壓縮，但未來可望反轉

29.2% 35.3% 24.9%

4.4%

30.5% 36.0%

24.9%
4.8%

2019 2020 2021 2022 1H

Gross Margin EBITDA Margin

毛利率與EBITDA對收入占比變化

即便煤價上升衝擊水泥及能源事業，我們預期毛利會回升，基於

以下原因：

 逐漸採用更多具成本效率的替代燃料

 高毛利的ESG事業的擴張，展現獲利能力

2

18

資料來源：公司財報
1 匯率：美元/台幣= 30.1990; 2 EBITDA = 營業利益 + 折舊（除營業外折舊）+ 攤銷



長期表現優異的營運流動性與效率

4.7% 5.4% 6.1%
7.6%

2019 2020 2021 2022 1H

SG&A Expense / Revenue1

1.8x 1.7x
1.9x

2.1x

1.7x 1.6x
1.8x 1.9x

2019 2020 2021 2022 1H

Current Ratio Quick Ratio

高營運效率與低營業費用充足的營運流動性

19

資料來源：公司財報
1 流動比率 = 總流動資產 / 總流動負債; 2 速動比率 = （總流動資產 – 存貨）/ 總流動負債; 3 SG&A费用 = 推銷費用 + 管理費用



健全的資本結構

穩定的每股淨值因業務擴張而稍微擴大的槓桿

36.2% 37.6%

43.9%
46.0%

2019 2020 2021 2022 1H

Debt / Capital Ratio

34.2 34.4 
32.4 31.7 

10.0

20.0

30.0

40.0

50.0

2019 2020 2021 2022 1H

BPS

溫和成長的槓桿歸因於ESG相關的專案的
前期投資，將於2022年起步

1

20

資料來源：公司財報
1 負債權益比= （短期借款+ 長期借款 + 非流動租賃負債）/（權益 + 非控制權益）



雲開見日

21
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財務資訊
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2019-2022 H1財務資訊請參照公開資訊觀測站



Disclaimer
THIS DOCUMENT IS BEING PRESENTED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, DISTRIBUTED, PUBLISHED OR PASSED ON, DIRECTLY OR
INDIRECTLY, TO ANY OTHER PERSON, IN WHOLE OR IN PART, FOR ANY PURPOSE.
This document contains certain information in relation to Taiwan Cement Corporation (the “Company”, incorporated as a company limited by shares in Taiwan, the Republic of China) and its subsidiaries. The information in
this document is strictly confidential.
The information in this document is subject to change without notice. It may not contain all material information concerning the Company and its subsidiaries (together with the Company, the “Group”). Neither the Company
nor any of its affiliates, advisors or representatives makes any representation regarding, or assumes any responsibility or liability whatsoever (in negligence or otherwise) for, the accuracy or completeness of, or any errors or
omissions in, any information contained in this document nor for any loss howsoever arising from the use of any information in this document. By attending or viewing all or part of the information in this document, you are
agreeing to maintain confidentiality regarding the information disclosed in this document and to be bound by the restrictions set out below. Any failure to comply with these restrictions may constitute a violation of applicable
laws.
The information contained in this document has not been independently verified. No representation or warranty, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, truthfulness,
completeness or correctness of, the information or opinions contained in this document. None of the Company, its advisors and representatives nor any of their respective holding companies, subsidiaries, associated
undertakings, controlling persons or affiliates, nor any of their respective directors, officers, partners, employees, agents, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any
loss howsoever arising, whether directly or indirectly, from any use, reliance or distribution of this document or its contents or otherwise arising in connection with this document. It is not the intention to provide, and you may
not rely on this document as providing, a complete or comprehensive analysis of the Group’s financial or trading position or prospects. The information and opinions contained in this document are provided as of September
13, 2022 and are subject to change without notice. Unless indicated so, the financial information included in this document is unaudited and has not been examined, reviewed or compiled by independent public accountants.
Nothing contained in this document is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, truthfulness,
completeness or correctness of the information contained in this document, whether written or oral. Further, nothing in this document should be construed as constituting legal, business, tax or financial advice. None of the
advisors and representatives of the Company or their subsidiaries or affiliates has independently verified, approved or endorsed the material in this document.
The information in this document may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever. Any forwarding, distribution or reproduction of this information in whole or in
part is unauthorized. Failure to comply with this directive may result in a violation of the United States Securities Act of 1933, as amended (the “Securities Act”), or the applicable laws of other jurisdictions.
This document has not been reviewed by any securities regulatory authority in any jurisdiction and no such authority has approved or disapproved or determined if this document is truthful or complete. This document is for
information purposes only and does not constitute or form part of an offer, solicitation or invitation of any offer, to buy or subscribe for any securities, nor should it or any part of it form the basis of, or be relied in any
connection with, any contract or commitment whatsoever.
This document does not purport to contain all of the information that may be required to evaluate the Company and the Group or otherwise important to you and you should conduct your own due diligence and independent
analysis of the Company and the Group and the data contained or referred to in this document.
This document is not for distribution in, nor does it constitute an offer to sell or solicitation to purchase or subscribe for securities in the United States or to a “U.S. person” as defined in Regulation S under the Securities Act.
Neither the document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or
possessions or to any U.S. person. Any failure to comply with this restriction may constitute a violation of the Securities Act. This document is not an offer of securities for sale in the United States. Securities may not be
offered or sold in the United States absent registration or an exemption from registration. Any public offering of securities to be made in the United States would be made by means of a prospectus that could be obtained
from the issuer and that would contain detailed information about the company and management as well as financial statements.
This document has not been and will not be registered with any governmental authorities in any jurisdictions.
None of the Company, its advisors and representatives intends or undertakes any obligation to provide any additional information or to update or otherwise revise this document or any other information otherwise made
available to you. This document does not create an obligation on the Company, its advisors or representatives to consider any offer. The provision of the information contained in this document shall not be taken as any form
of commitment on the Company, its advisors or representatives or on you to proceed with any transaction.
This document may contain forward-looking statements. Such forward-looking statements, such as descriptions relating to the development of the servers and storage systems industry, are based on a number of
assumptions. The validity of such assumptions are affected by a number of factors, both identified and unknown, and includes factors beyond the Company’s control, and such factors may cause material deviations between
the Company’s actual performance to that expressed or implied in such forward-looking statement. Neither the Company nor any of its affiliates, advisors or representatives makes any representation as to the accuracy or
completeness of these forward-looking statements. You are cautioned not to place undue reliance on these forward-looking statements, as these statements are subject to risks both identified and unknown, involve inherent
uncertainties and speak only as of the date they are made, and the actual results may differ materially from those expressly set forth or implied in any forward-looking statements herein. None of the Company, its advisers
and representatives or their respective directors, supervisors, management, employees, agents, affiliates, advisors or representatives is responsible for updating the forward-looking statements in accordance with events or
circumstances that occur after the date of this document.
This document has been prepared solely for informational purposes and does not constitute a recommendation regarding the securities of the Company and does not constitute and should not be considered as any form of
financial or investment opinion or recommendation by the Company, its advisers and representatives or any of their respective affiliates or any of their directors, officers, employees, advisors, agents or representatives.
By accepting this document, you shall be deemed to have represented to us that you (and any customers you represent) are either (a) a qualified institutional buyer (as defined in Rule 144A under the Securities Act) or (b)
outside the United States (within the meaning of Regulation S under the Securities Act).
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