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( )

109 08 20

1472.TW 1968 10 07 2019
(PP)41.00% 24.47% (NYLON)23.55% 4.99%

(PET)3.07% 1.82% 1.10%

   ( )
105/12/31 106/12/31 107/12/31 108/12/31 109/06/30

439,144 406,130 311,763 857,410 673,691

536,633 535,477 544,171 633,031 526,942

975,777 941,607 855,934 1,490,441 1,200,633

535,089 532,959 510,858 696,419 635,351

47,142 36,300 33,774 322,462 317,510 

582,231 569,259 544,632 1,018,881 952,861

741,500 426,727 426,727 460,528 460,528

- - - 54,851 7,340
(337,003) (46,163) (113,674) (58,309) (218,346)

(91) (91) - -

(10,860) (8,125) (1,751) 14,490 (1,750)

393,546 372,348 311,302 471,560 247,772
( ) 5.31 8.73 7.30 10.24 5.38
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   ( )
105 106 107 108 109/1-6

798,416 756,930 599,246 452,953 120,542 

774,307 733,307 596,228 414,154 123,930 

24,109 23,623 3,018 38,799 (3,388)

81,693 71,705 68,284 177,520 95,540 

(57,584) (48,082) (65,266) (138,721) (98,928)

135,330 1,506 (4,983) 212,107 (108,360)

77,746 (46,576) (70,249) 73,386 (207,288)
( ) (13,133) 628 2,293 (17,929) (260)

64,613 (45,948) (67,956) 55,457 (207,548)

( 1.59 (1.08) (1.59) 1.23 (4.51)

1
106 107 109

( )

( ) 43 6 1 1

( )  1  3
43

6 1 1 2
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( )  3 
( )
( )  1  2 

 3 
( )

( )

 13 

A

B

C ( )

( )
(2019 ) 

( )
1418 100.00%  5.68

1434

/ 42.31% 31.95% /
20.80% 2.88% PE

1.02% 0.93% 0.10%
0.02% 0.01%

168.47

1444
(DTY)49.58% 17.81%

14.18% 7.02%
6.58% 2.43% 2.41% 

95.73

1464 81.15% 15.00%
3.85% 

38.46

1459 100.00% 35.86

1466
50.41% 28.12%

13.00% 6.68%
1.71% 0.07% 

11.12

www.yahoo.com.tw/
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 ( )

  ( : / )

1418 1434 1444 1464 1459 1466 1472 

8.29 31.05 10.25 18.60 7.60 16.05 11.75 

54,991 15,032,010 4,111,356 4,059,119 808,239 1,107,018 120,542 

-156.37% 11.19% 3.23% 14.62% -8.64% 5.69% -2.81% 

-214.06% 2.81% -3.86% -2.50% -16.96% -5.26% -82.07% 

-228.41% 11.72% -7.97% -4.71% -30.55% -4.84% -171.96% 

-5.06% 1.88% -1.59% -0.81% -3.93% -1.51% -16.77% 

-19.88% 2.50% -2.58% -2.73% -8.26% -3.25% -53.81% 

( ) 8.95 33.56 11.49 14.51 7.86 13.46 5.38 

PB 0.93 0.93 0.89 1.28 0.97 1.19 2.18 

/ 2020 06 30

( )

( )

1 109 06 30
2

3 TEJ
4

( )
1

109 06 30 (P/B Ratio)

(1) 109/8/20-
(2) 109/8/20-
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(3) 109/8/20-
(4) 109/8/20-

109 8 20 (P/B Ratio)

1418 0.93 0.92 0.91 0.89 
1434 0.93 0.92 0.92 0.94 
1444 0.89 0.89 0.89 0.74 
1464 1.28 1.31 1.28 1.27 
1459 0.97 0.96 0.95 0.96 
1466 1.19 1.22 1.23 1.20 
1472 2.18 2.20 2.20 2.32
Average 1.20 1.20 1.20 1.19 
Median 0.97 0.96 0.95 0.96 

0.46 0.47 0.47 0.53 
1.24 1.26 1.26 1.24 

= +1 1.43 1.43 1.42 1.49 

        109 8 20    ( ) 

- $247,772,000 $247,772,000 $247,772,000 $247,772,000
(P/B Ratio) 1.20 1.20 1.20 1.19 

- $297,326,400 $297,326,400 $297,326,400 $294,848,680
46,052,851 46,052,851 46,052,851 46,052,851

$6.46 $6.46 $6.46 $6.40
20.00% 20.00% 20.00% 20.00%

-
$5.16 $5.16 $5.16 $5.12

1: 2020 06 30 46,052,851

2: 20%1

1 IFRS9 ( )
 10%  30%
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2
(

(P/B Ratio))

            109 8 20    ( ) 

- $247,772,000 $247,772,000 $247,772,000 $247,772,000
(P/B Ratio) 1.43 1.43 1.42 1.49 

-
$353,625,068 $354,664,709 $352,925,144 $368,222,028

46,052,851 46,052,851 46,052,851 46,052,851

$7.68 $7.70 $7.66 $8.00

20.00% 20.00% 20.00% 20.00%

-
$6.14 $6.16 $6.13 $6.40

3

5.12 6.40

 ( )

 ( )
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-1     109 8 20 ( )    ( ) 

(P/B Ratio)=1.2 11.75 11.82 11.85 12.48

12.48

$5.16 $5.16 $5.16 $5.12
( ) 41.40% 41.40% 41.40% 41.05%

: - 109 06 30 5.38

-2     109 8 20 ( )    ( )
109/8/20

(P/B Ratio)=1.43 11.75 11.82 11.85 12.48

12.48

$6.14 $6.16 $6.13 $6.40
( ) 49.22% 49.37% 49.12% 51.25%

: - 109/06/30 5.38

(109/8/20)
5

( )

5.12 6.40
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( )
43 6

109 08 20 109 08 20

12.48
5.12 6.40

5

109 06 30 5.38
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5 1 2 1

5 1 2 3

( )

( )

( )
( )

( )
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TAI-VALUE          
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

2020 08 20

2020 08 24

(83057) 124 11 2
 TEL (07)740-7912#16   FAX (07)740-7875

http://www.tai-value.com
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TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

( )

○ ( )

( )

 International Association of Consultants, Valuators and 

Analysts (IACVA) IACVA Professional Standards

2020 08 20

○

( ) 5.12

6.40 5.65

2020 08 24

-23-



TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

1

○

1 NACVA NACVA Member No:1012275
- Certificate No A-C11-0198-2017 (

) 0456600049

2020/8/20 $5.12 - $6.40 $5.65
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( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )
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( )

( )

( )

( )

( )

( )

( )

( )

( ) 2016 2019

( )

( ) 2020 06 30
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TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

( ) 2020 08 20

( ) 2020 08 24

( )

( )  (Economic Value)2

( )  (Fair Market Value)

( )

( )

( )

( )

( )

( )

2

2020/8/20 $5.12 - $6.40 $5.65
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2020

08 20
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                                                           Tai-Value Appraisal & Consulting Co., Ltd.

( )

.

0001 9,000

0002 2,940,943

0003 1,052

0004 345,230

0005 0

0006 0

0007 0

07029919 

( ) 990,000,000 

( ) 460,528,510 

62 5 9

057 10 07

109 07 13

(
) 

( 111999 ) 
( 112999 ) 

( 670012 ) 
( 112211 ) 
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( )

( )

( )

→ →

→ →

2020

2020 GDP

1.58%

( )

2020

IHS Markit IMF -5.4% -5.9%

Institute of 

Supply Management, ISM 2020 3

PMI 49.1 1.0 ISM 2020 3

NMI 52.5 4.8

PMI NMI
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TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

2020 IHS Markit IMF

-4.6% -7.5%

Economic Sentiment Indicator, ESI 3

ESI 94.5 8.9

IHS Markit JIBUN BANK (PMI) 3

2011 4

PMI 44.8 2 3.0 IHS Markit 4 2020

-3.33% 3 2.54

2020 1 GDP -6.8% 1992

3

PMI 2 52.0% 2

16.3 PMI 52.6%

51.5% 50.9% 2 16.3 16.0 16.8

52.3% 2 22.7 IHS Markit 4 2020

2.04%

2020 3

469.1 2019 0.2% 418.7 0.3%

3 PMI 44.2 2 4.5 2009

IHS Markit 2020 3 0.27

-0.06%

IHS Markit 4 2020

GDP (3.17%) (1.03%)

(0.82%) (0.45%) (-3.36%) (-5.98%)

2.93 3.53 4.19 2.67 2.40 7.69

( )
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1

3.69% 4 1.82%

5G

3 26.04%

3

2019 21.59%

3 30.00% 20.67%

0.56%

21.49% 3 2019 3.35%

1 0.56%

3

2 17.44% 20.95% 1

6.59% 2020 1 3.69%

4

1 4 2009 12

1 2020 3 0.180%

0.076% 0.144%

( )

(IMF) (EIU)

IHS Markit 2020

2020

1.58%
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(2020/4/24) 

: , 2016 (NT$100 million) 
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3

(WTO)

13  32 2008

2021

(ITMF)

( )

(UNCTAD)3 4

500 15

1.02

 NIKE adidas 

  ITMF (ITMF)

3 28 4 6 700

31

31 41

20 28

3 (COVID-19)
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28

15 45

( )

 AI AIoT 

LV 

Prada Armani Tesla 
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2020 2019

2020 2019
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TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

2020/06/30 Item
1418 1434 1444 1464 1459 1466

Financial 
Structure

Debt Ratio (%) 79.36% 53.06% 77.88% 25.97% 35.25% 69.58% 56.60% 53.30%
Long-term 
Capital to Fixed 
Assets (%)

127% 181.63% 93% 443% 144% 112% 116% 139%

Balance 
Analysis

Current Ratio (%) 106% 156.18% 336% 139% 103% 105% 98% 187%
Quick Ratio (%) 88% 77.97% 109% 74% 58% 69% 80% 71%
Interest Coverage -29.92 5.85 (4.67) 18.21 24.86 (1.02) (8.11) (3.78)

Operating 
Analysis

Receivables 
Turnover 8.68 30.48 99.26 9.44 17.52 9.65 16.53 8.39 

Average 
Receivables 
Collection Period

42.04 24.62 3.68 38.66 20.84 37.84 22.07 43.52 

Inventory 
Turnover 1.18 1.50 0.78 1.70 1.59 1.06 2.39 1.52

Inventory Days 308.92 282.04 469.42 215.33 229.71 342.98 152.73 239.72
Fixed Asset 
Turnover 0.28 0.46 0.03 0.88 0.56 0.60 0.25 0.61

Total Asset 
Turnover 0.10 0.15 0.02 0.17 0.22 0.23 0.13 0.33

Revenue 
Analysis

Return on Asset 
(%) -16.77% -1.90% -5.06% 1.88% -1.59% -0.81% -3.93% -1.51%

Return on Equity 
(%) -53.81% -6.19% -19.88% 2.50% -2.58% -2.73% -8.26% -3.25%

Gross Profit 
Margin (%) -2.81% -27.19% -156.37% 11.19% 3.23% 14.62% -8.64% 5.69%

Operating Profit 
Margin (%) -82.07% -46.91% -214.06% 2.81% -3.86% -2.50% -16.96% -5.26%

Pre-tax Profit 
Margin (%) -171.96% -51.99% -228.41% 11.72% -7.97% -4.71% -30.55% -4.84%

Net Profit Margin 
(%) -172.18% -51.83% -228.57% 10.89% -7.14% -3.59% -30.73% -4.62%

Earnings per 
Share (4.51) (0.52) (2.21) 0.97 (0.31) (0.38) (0.69) (0.46)

1. 2020 2019 2.
6

( )  (Financial Structure) 

  Debt ratio 50%

2020 06 30 53.06%

79.36%

Long-term Capital to Fixed Assets

1

1
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127% 181.63%

( )  (Balance Analysis)

  Current ratio Quick ratio

106%

88%

  Interest Coverage( )

-29.92

( )  (Operating Analysis)

  Account Receivables Turnover

Days Receivables 

Outstanding (

2020 8.68 30.48

42.04 24.62

  Fixed Asset Turnover Total Asset Turnover

0.28 0.46 0.10

0.15

( )  (Revenue Analyis)

  Return on Asset Return on Equity

(ROA) -16.77% -1.90%

(ROE) -53.81% -6.19%
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 International Association of Consultants, Valuators and 

Analysts (IACVA) IACVA Professional Standards

IFRS13 
2020 08 20
2020 08 24
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TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

6-1  

1418 ( ) 100.00% (2019 ) 5.68

1434

/ 42.31% 31.95% /
20.80% 2.88% PE 1.02%

0.93% 0.10% 0.02%
0.01% (2019 )

168

1444
(DTY)49.58% 17.81%

14.18% 7.02% 6.58%
2.43% 2.41% (2019 ) 

95.7

1464 81.15% 15.00% 3.85% 
(2019 ) 38.5

1459 100.00% (2019 ) 35.9

1466
50.41% 28.12%

13.00% 6.68% 1.71%
0.07% (2019 ) 

11.1

. www.yahoo.com.tw/

2.

2020/06/30 6-2

6-2  /

1418 2,299,522 1,790,941 508,581 568,343.09 8.95 
1434 76,382,435 19,836,936 56,545,499 16,846,646.37 33.56 
1444 16,982,912 5,985,905 10,997,007 9,573,029.42 11.49 
1464 18,338,339 12,760,197 5,578,142 3,845,657.52 14.51 
1459 6,498,826 3,678,246 2,820,580 3,586,289.07 7.86 
1466 3,204,595 1,708,118 1,496,477 1,111,573.20 13.46 

1,200,633 952,861 247,772 460,528.51 5.38 
1. / 2020/06/30

          2. 2020/06/30

3.

2020

2019 ( )

6-

3
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TAI-VALUE            
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6-3 /% 
2020/q2

1418 54,991 -156.37% -228.41%
1434 15,032,010 11.19% 11.72%
1444 4,111,356 3.23% -7.97%
1464 4,059,119 14.62% -4.71%
1459 808,239 -8.64% -30.55%
1466 1,107,018 5.69% -4.84%

120,542 -2.81% -171.96%
-21.71% -44.13%
66.45% 91.29%

1. / 2020/06/30
         2. 2020/06/30

4.

(PB )

A 109/8/20-

B 109/8/20-

C 109/8/20-

D 109/8/20-

109/8/20- 

1,418  8.29 8.23 8.14 8.00  
1,434  31.05 31.03 30.79 31.52  
1,444  10.25 10.23 10.27 8.48  
1,464  18.60 18.93 18.58 18.49  
1,459  7.60 7.58 7.50 7.51  
1,466  16.05 16.43 16.56 16.11  
1,472  11.75 11.82 11.85 12.48  
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5.

2020 08 20 ( ) 6-4

6-4 
109/8/20-

PB PB PB PB 
1418 0.93 0.92 0.91 0.89
1434 0.93 0.92 0.92 0.94
1444 0.89 0.89 0.89 0.74
1464 1.28 1.31 1.28 1.27
1459 0.97 0.96 0.95 0.96
1466 1.19 1.22 1.23 1.20
1472 2.18 2.20 2.20 2.32
Average 1.20 1.20 1.20 1.19
Median 0.97 0.96 0.95 0.96

0.46 0.47 0.47 0.53
- +1 1.43 1.43 1.42 1.49

1.20 1.20 1.20 1.19

6-5  
109/8/20-

- $247,772,000 $247,772,000 $247,772,000 $247,772,000
(P/B 

Ratio) 1.20 1.20 1.20 1.19

-
$297,326,400 $297,326,400 $297,326,400 $294,848,680

46,052,851 46,052,851 46,052,851 46,052,851

$6.46 $6.46 $6.46 $6.40

6.40 6.46
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TAI-VALUE            
                                                           Tai-Value Appraisal & Consulting Co., Ltd.

( )  (Income Approach)

1.
5 6

(1) (Free Cash flow From Firm FCFF)

= - = -(

+ - ) 

2.

(1)

6-6

6-6 
2017 2018 2019 2020

-20.83% -24.41% -73.39% -39.54%
756,930 599,246 452,953 120,542

3.12% 0.50% 8.57% -2.81% 2.34%
9.47% 11.39% 39.19% 79.26% 34.83%
1.07% 1.29% 2.32% 5.56% 2.56%

-6.15% -11.72% 16.20% -171.96% -43.41%
-1.35% -3.26% -24.43% 0.13% -7.23%
-6.07% -11.34% 12.24% -172.18% -44.34%

-2017 2019 2020/06/30

(2)

2020 5 20 6 8

(ITMF)

5

6 (FCFF)
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40% 30%

2

3.
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                                                           Tai-Value Appraisal & Consulting Co., Ltd.

Finnerty Approach

10%~30% :

( ) 

5.12 6.40

5.65

7-1 
109/8/20-

$6.46 $6.46 $6.46 $6.40

20% 20% 20% 20%
-

$5.16 $5.16 $5.16 $5.12

(

(P/B Ratio)) ( 6-4)

7-2   
109/8/20-

- $247,772,000 $247,772,000 $247,772,000 $247,772,000
(P/B Ratio) 1.43 1.43 1.42 1.49 

-
$353,625,068 $354,664,709 $352,925,144 $368,222,028

46,052,851 46,052,851 46,052,851 46,052,851

$7.68 $7.70 $7.66 $8.00

20.00% 20.00% 20.00% 20.00%
-

$6.14 $6.16 $6.13 $6.40

[ ]
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( )

1

2

3 2020 08 20

4 :

( )

1 2017 2020

2  http://gcis.nat.gov.tw/welcome.jsp

3  http://www.dgbas.gov.tw

4 —

http://www.cier.edu.tw/ 

5 — 2020 04

http://www.tier.org.tw

6  IEK 

( )

1

2

3 IACVA7 (International Association of Consultants, Valuators & 

Analysts ) 

7 International Association of Consultants, Valuators & Analysts (IACVA)
National Association of Certified Valuation Analysts (NACVA)

-47-



TAI-VALUE             
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4

5

6

(Assumption)

( )

( )

( )

( )

( )

( )

( )

( ) 2020 06 30

-48-
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109

( ) (
)109 9 8 40,000,000

( ) ~

109 6 2 (
) 91 11

11 0910153850

88 9 27 (88) ( ) 47693
46,052,851 ( 9,427,636 )

86,052,851 46.48%

109 9 8 109

107~108 109

/ 107 108 109

311,763 857,410 673,691 
544,171 633,031 526,942 
855,934 1,490,441 1,200,633
510,858 696,419 635,351
33,774 322,462 317,510 

544,632 1,018,881 952,861 

-51-



/ 107 108 109

426,727 460,528 460,528 
- 54,851 7,340 

-113,674 -58,309 -218,346 
-1,751 14,490 -1,750 

311,302 471,560 247,772 
- - - 

311,302 471,560 247,772 
( ) 7.30 10.24 5.38 

/ 107 108 109

599,246 452,953 120,542 
3,018 38,799 -3,388 

( ) -68,531 77,189 -106,097 
-1,718 -3,803 -101,191 

( ) -70,249 73,386 -207,288 
( ) -67,956 55,457 -207,548 

( ) -67,956 55,457 -207,548 
( ) 6,868 16,149 -16,240 

-61,088 71,606 -223,788 
( ) -67,956 55,457 -207,548 
( ) - - - 

-61,088 71,606 -223,788 
- - - 

( ) -1.59 1.23 -4.51 

( )

109 6 218,346

-52-



47.41% 5.38

( )
1.

109 9 8 109

2.

(108)

3.

( )

109 9 8
43 6 91 6 13 (91)

0910003455
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( )
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1.
2.
3.

4.
5.
6.

( 1 0 9 ) 

-55-



: 
1. C301010 
2. C302010
3. C307010 
4. C801120 
5. F104110 

6. F111090 
7. F204110 

8. F211010 
9. F401010 
10. H701010 
11. H701020 
12. F199990 
13. H703090 
14. E601010 
15 E603090 
16. E603050 
17. E606010 
18. E607010 
19. E701030 

20. E603040 
21. ZZ99999 

: 
1. C301010 
2. C302010 
3. C307010 
4. C801120 
5. F104110 

6. F111090 
7. F204110 

8. F211010 
9. F401010 
10. H701010 
11. H701020 
12. ZZ99999 
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1.
2. 

1.
2. 

~ ~
1.

2.
3.

1.

2.
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1.

2.

7
(E-Mail)

(E-Mail)

7
(E-Mail)

(E-Mail)

1.
2.

3.

1% 1%
1.

2.
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( ) 
○

○

( ) 
○
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-60-



-61-



-62-



-63-



-64-



-65-



-66-



-67-



-68-



 ( ) 

:TRI OCEAN TEXTILE CO., LTD.  

: 
1.C301010 
2.C302010 
3.C307010 
4.C801120 
5.F104110 
6.F111090 
7.F204110 
8.F211010 
9.F401010 
10.H701010 
11.H701020 
12.ZZ99999 

-69-
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1. 
2. 

-70-



0 

7
(E-Mail)

(E-Mail)

-71-



50%

-72-



 ( ) 

-73-



-74-



-75-



-76-



 ( ) 

-77-



-78-



 ( ) 

-79-



-80-



-81-



 ( ) 

-82-



-83-



-84-



 

109 9 28

109.06.02 9,000 0.02% 9,000 0.02% 

109.06.02 2,940,943 6.39% 2,940,943 6.39% 

( 1) 
109.06.02 1,052 0.00% 1,052 0.00% 

( 2) 
109.06.02 345,230 0.75% 345,230 0.75% 

109.06.02 0 0.00% 0 0.00% 

109.06.02 0 0.00% 0 0.00% 

109.06.02 0 0.00% 0 0.00% 

3,296,225 7.16% 
1 109 6 3
2 109 6 15

109 6 2

109 9 28 46,052,851
3,684,228 3,296,225 7.16%

-85-






