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一、2017年度營業報告 

（一）營業計劃實施成果    
詳如前頁所述。 

        
（二）營業收支預算執行情形 

依「公開發行公司公開財務預測資訊處理準則」規定，本集團2017年度未編製公開財

務預測，惟整體營業成果優於公司內部營運計畫。 
        
（三）財務收支及獲利能力分析 

1.財務收支 
(1)2017年度利息收入為新台幣7,574仟元，為活存之利息收入。 
(2)2017年度利息費用為新台幣40,053仟元，為借款利息費用。 

2.獲利能力分析 

項目 2017年度 
資產報酬率 12.05% 
權益報酬率 21.78% 
稅前純益占實收資本比率 68.48% 
純益率 7.44% 
每股稅後盈餘 5.35元 

（四）研究發展狀況 
1.深研調理技術，提升肉質口感及湯頭鮮美，成功開發如薑母鴨、麻油雞、人蔘枸杞雞湯

等中式調理湯品，滿足消費者對美味的需求。 
2.開發便利型(個人化)調理醃漬肉品，滿足小家庭三餐對於方便性及安全性的需求。 
3.發展雞肉滷味產品，成功開發如滷雞翅、滷雞爪、滷雞肫等，提供消費者更多樣化的肉

製品選擇。 
 
 

二、2018年度營業計劃概要及未來公司發展策略 

（一）經營方針 
長期以來一直致力於農畜牧、食品核心事業為原則，積極建立從飼料製造、禽畜育種

養殖、電宰、生鮮冷藏肉品、肉類加工食品、蛋品等產業上、中、下游垂直整合經營

模式。加上各項品牌強化、精耕通路等行銷策略及採購與研發經營策略，並採最嚴謹

的品管作業，堅持從原物料供應鏈管理、製程、倉儲、產品出廠運輸等全程嚴格品質

管控與完整產銷履歷控管，確保食品安全，以提供消費者符合安全、衛生、便利、健

康、物美價廉的優質肉品為一貫經營理念。 
 
（二）預期銷售數量及其依據 

依據過去實績及市場需求變動之狀況下，2018年預估之合併銷售數量如下： 

項        目 單位 預估銷售量 
飼料及加工性熟料 噸 720,000 
農畜牧肉品 噸 110,000 
消費食品 噸 30,000 



  

b2c¡¢��ÐÑ

PQòøåWTOÁÂ@A��8£­20055f�-�àL��f�¨�,?­���
±yû[��­-q�#��jålAßG�û��­��àé��*åGø��­

��b
��L��q���#�­<�ÑÒ����0E [*��­����¿

×p#�Ñ�­Ûí¡Í8D�ÔC¢��£~«���«ûÊ�����
½��

���/à�û�L­
�¤àé��û¥D�

2��'���j����j)"·#��j

b�cPQòøåWTOÁÂ@A��£­20055f�-�àL��f�¨�,?û[�­K
LhA¦§¨-©,ªû>«­�ÁÂ¦%&9o����­����*åGø���

zÑÒ	�
Ù�v��L�û�����q�U���­����0E ãP��­

����p&É0 �ª��¬<�­òN­Ô1��9z�Û®�LLgX¯øà

°)�£±Vp��¦�²³"ûÃ¬�

b�c34ê5ÙPQE!�½´�µ�¶à��·¸¹�·º²�É�²»²)Å1²»ç

É�²pÉLÊ�!¼�ÉLÊ�J�ÁÂ3¡�û�Ì­z
�oo��LÀªÉL

Ê�Ûí8D�Ê�����
½����à��/3[gûá½gàL­	�
ÙJ

¾�åCAS�TGAP�ISO22000�HACCPp��­�
3��ûL/=[­�]�Ô�
1íªî/��Vè�����L�Ð<�p�è�éLg/uÆ����	
t/�

b2c��20175��#�ò����)Ô�1àé�������­� !"#$5#�%
&'(û)*�Xô+,-í./-
)01-í2�������T34�JKx0

5¡ûÎÏ�­��6n7[Æ8D9	­#�9	5:;J<��=�z>Õ�?@

ABCÆZ[Ò�#�­9o#�9	û�D8��ô-ÍEp�F-í�GQÔ�1

àéû�H­I/JKL�?-WJ,?-M%&�'N#�9	ûO*�PQ�GQ

��RS�H'(­��@A�T:U)VW[�XYZ­���?]!9	­ø#P

Q6n8D[Q\�­]^�Ð_.Bã�BPQ#�9	;¤o2.86%�

ñs20185��#�`abcÊdeÆfghiû>j­\Û20185#�klA]!9
	­mçnIoHÕp(qrstÐÑ�@A��.u:��vw.uxy­z{Ð�
ÇÈp)�PQò+,-í#�¨Êkß|#:�ûO*­bAo-q�?Æx0�Ù
}¬­~Ð�45Ù�v2�
VMø���Ö�ø�x0PQ������k���

���@ø��[��B�pFÍ#���­
��6n8DÆx0�T­��PQ#

��`TÌ��Ð_.Bã\B#�9	;¤2.42%�

-6-



公司簡介 

  

����¿Ü��ïôÀ6-6658.22�

��
���
6-425ïÙÚÅ1
�"'��QÁ-ÂMÃÄ�­Åù9	ÆÇ­ImòÁ-¦��

3Ô��ûÅ1[µ½[�ª#�û
�­º~òXÈ-íÉ�ßÅ1Ð)Þ

ö�Þõ8![­ÆÔÊl�

6-665ïËÁ�-ÀÌTUÙÚÑÒoÏªÐ�ÍÎÀÌ�-x08ÏÐ­ÄH�-x
0Ð�TÑÎ8½�![�\.­Ò�¿Ü��PQÙÚÅ1�{ß�
�­


���òPÓ­�f�¬��Ð­ÐÔ�òæÕÖÊ�[,­òPQ;+2

¡[�û×ÁÅ1­Ø�zØÅ1�[äå�ûçè�

6-735ïòPôKÙ�[,F�PôÐ­�Qc.Ò�f�½����
6-765ïI.�äÒ�#�ÚÛ­9oÍÜ
��
6-775ïòÝxF�í´#�óôÐ­
�GloPQÙÚZ[�{ß�
��
6-785ïfx0Þßà�ß�
�­á"-©���¦�����û�?âDk,�
6-795ï��ø�àLÒ�Ë�­ozÑÒàLø���§2½Dã�.¢½�Þä�

åæ�çè�õép�

6-815ï
nsx0��fx0ÍEÙ(ßÒÍ¼½�`ß�
��
6-825ïfx0;;dÉLZ[�{ß�
�­�!ê�Ùë�ì[�
6-875ïz
�ÆÁ-ÙÚÑÒò/-íîïðñòwx0�!Ýõ½�¾¿ô÷­#

ó��¨�tuÅ1Ð­Ê��ûàLÉLø�Ð)����û��pÉ�#

��

ôQw5fx0PQ�õ¬ø�{ß�
�)ÙÚbPQc�{ß�
�­


�-�r�ª#����

6-885ïÝxàLø�ÐQF.{öÒ��3Ôd÷«Æ3ÍûLgøS��8Bù�
��SÑÒ9SGSÑÒøS­�úQû-�K'ü��S,-UKASTý�þ
�Y�í�aISO9001àLø�ÐS�­�J-qàLø�[�Â�ò½��
L/)����«�`­#�0�3Ôd÷ûøS���S�

6-895ïPô)æÕÅ1Ð*�Q�.�2.úQPQY�íISO9001Å1Ð�S�
6-915ïÝxàLø�ÐQ;.{úQ��RvA-HACCP�S�
6-965ïÝxàLø�ÐQ�.{úQISO22000�S=c�.{úQ(TAF)½àõ�P

Q�î¼[��(TGAP)�S�
6-1005ïoÕª8D�ØÙìÉO*û¶�­òÝx��x0�Íþ�3+,�	


±$�tÉø�Ð�

òæÕ��x0�Í���«Å1ÐÀªIS22000�HACCP)01�/-�
�zûàLÊ�?h­íªí´�íµGoI���û13�«�1��«

Ô1Ù ûÅ1�

6-1055ïof`áõ)JK![­z
�Æ�
�*�ª0��B½ÉL�{ß�

�)B�ÉL�{ß�
��

6-1065ïQ()*+F�()¾¿�[,x0��/zB16,129
­b*���ÐY
��F��ÍÁÂ3+,AIL�ÎÏ¨��12ø3�ûÅ1ÐÀªÁÂ�
�?h�ÃÄÅ1hÆÇÈÆÉÊËÌ�

3456)¸¹5	º»�¼�1�½.}�
����fx0KYZ[�¡�­ !�

�®LW]�`ab*8c8Í���dÍÌefWGH­#�d8Ö¶�#���W[

Vq�8¡ÍÖ¶p|
ÎÏ��d¬Æ
�8¡¢!É�

-7-



公司治理報告 

  

������

�����

ã
[

!
�

ø
L

É

Ð V '

½ � '

[ V '

ã
[

!
�

ø
L
à

Ð V '

½ � '

[ V '

A
M

µ
B

´

A
M

µ
9
	
0

�

·
°

�

·
�

#
"

ã
[
!
ô
P

[ V '

½ � '

Ð V '

ã
[

!
Õ
æ

[ V '

A
�

�

A
!

 

	
!

 

�
#

"

½ � '

Ð V '

A
@ ã

L [
K !

� � '

Í ¯ � 0 '

÷
ô

�
�
×

¿

� Þ � � '

� � ± V '

P ô \ æ Õ L / '

ã
� [

# !
ö �

Ý /

Ý , � � ô ÷

ô , � � ô ÷

Ó , � � ô ÷

L D 0   � � Ð '

A B '

	
A

¥

¥ V '

# ó ô ÷

� � ·

-8-



  

&.¢'(T�[V

(1)  !	ï
�v��H�¨L­vqÐÑ�.] !AA�
)§=Ä¯X�� !AÄ
�û���

(2) "#�ï
�#�����?���2���� !AA�8Ä�!É­��)���

(3) �°·ï$¯�ÚÛ
�q'tuu6)&É/�u68��«�ª�«)ßÃ«­�¯
°Z[ô&�ê��
�&ÉB�WÐÑ)XUHPT8Ã;�

(4) "#�·ïu6����H)���#�*³)� Ö×X���

(5) ��·ï§=!"��$¯����#n�$8�=�

(6) #óô÷ï§=
�01ã��è�f��'��=�

(7) ¥V'ï§=0:$6�%�ë6tu�%�&ÙKY���
�&Ý�È!'­)}�
�äßK!'�

(8) AB'ï§=#Vã��«¬BT�/�*³�\TjVßK!'�

(9) LD0 ��Ð'ï§=L!/��"V/��(��`Ü)*!'�

(10) ¿×��ô÷ï§=Å1�L8f�)�B­�£±V­!"íµí´+,-.­ÅÞ/
�U��

(11) KL@A![ãï§=Å1Ô�1�
ÌÔ1��Æ,�?@A��=[�

(12) ��'ï§=½tàLÔ�1),/�Õ8���

(13) ½�'ï§=Å1�½tàL�à�ø�L��	$�ÉL�Ýö)àö½�8B�)�
�­Ô�1�9L8/�)Lg/u­�Ð¼��0�Õ),/�Õ8�/'�­&É�

��è)Ö×�è�����

(14) [V'ï§=Å1�½tàL�à�ø�L�Ýö)àö8���#n8�����8f
�­)=!"8#��Ë�

(15) ÐV'ï§=�ÐL!�"V)¾f:/��

-9-



  

�� !�"#��$"#��%��&'()*+,-./

01
b�c !01

¯¨�
 10754.15�

P

1

-2

W3

4z

® l
«

�

�O

��

O�

(5)

7�

�O

��

�O;]ß�{ Êò]ß�V

� 5 � Ø

95â6Ê

ò]ß�{

���L

lu]ß

� {
.¢

#(7)


�kÓO

z
�)

X�
�

8PV

Ô�5W�8

p
qKY8

X�./� 

!W�®L

�V
]�

^;
�V

]�

^;
�V

]�

^;
�V

]�

^;
P1®lKY

 
!
	

b9
:;
<

b9:K
ÙÚ (P
Q )x0
(� )
�

- 104.
6.
17

3
95.
6.
20

24,366,121 10.00% 26,802,733 10.00% 0 0.00% 0 0% =�¾¿
Í7l>
¼7?ù

fÃà�
/ÙÚ(P
Q)
�
 !��
õ¬ø

��®L

- - -

ôÀ
6-

�¨Lï
F G H

@ 5,802,745 2.38% 6,383,019 2.38% 142,853 0.05% 0 0%

 
!

b9
:;
<

b9:K
ÙÚ (P
Q )x0
(� )
�

- 104.
6.
17

3
95.
6.
20

24,366,121 10.00% 26,802,733 10.00% 0 0.00% 0 0% Á-ÙÚ
ÑÒ$ 
!	

Á-C. P. 
Foods 
PCL. 
$ !	

- - -

Á-
�¨Lï
A B C

@ 0 0.00% 0 0.00% 0 0.00% 0 0%

 
!

b9
:;
<

b9:K
ÙÚ (P
Q )x0
(� )
�

- 104.
6.
17

3
95.
6.
20

24,366,121 10.00% 26,802,733 10.00% 0 0.00% 0 0% DEÍ7
�(�
F[

�õ¬ø
/ÙÚ(P
Q)
�
 !	�
fÃà�

� !

- - -

ôÀ
6-

�¨Lï
) G Õ

@ 1,677,540 0.69% 1,845,294 0.69% 0 0.00% 0 0%

 
!

b9
:;
<

b9:K
ÙÚ (P
Q )x0
(� )
�

- 104.
6.
17

3
95.
6.
20

24,366,121 10.00% 26,802,733 10.00% 0 0.00% 0 0% ÒÍô-
¼½Z[
$ !	

z
�"
#���
õ¬ø/Ù
Ú(PQ)

� !

- - -

Á-
�¨Lï
A B �

@ 409,000 0.17% 900 0.00% 0 0.00% 0 0%

 
!

b9
:;
<

b9:K
ÙÚ (P
Q )x0
(� )
�

-
104.
6.
17

3
95.
6.
20

24,366,121 10.00% 26,802,733 10.00% 0 0.00% 0 0%
Á-¼[
Í7Z[
/�Hù

z
�¥
A	�
fÃà�/
B½/B�

� !
�Íôx
0/IÍx
0
�
 !	

- - -

Á-
�¨Lï
J ³ ¥

@
0 0.00% 0 0.00% 0 0.00% 0 0%

£
�
 
!

ôÀ
6-

J K L @
104.
6.
17

3
104.
6.
17

0 0.00% 0 0.00% 0 0.00% 0 0%
�MÍ7
AB�p
THù

z
��
9µM�
;N#â/
�FO</
�í��
KP
�
£� !

- - -

£
�
 
!

ôÀ
6-

Q R @ @
104.
6.
17

3
104.
6.
17

0 0.00% 0 0.00% 0 0.00% 0 0%

/-S�
TÍ7
Z[/�
Hù

z
��
9µM�
�À#â

�£�
 !�#
U�út
�
� 
!

- - -

£
�
 
!

ôÀ
6-

� R @ @
104.
6.
17

3
104.
6.
17

0 0.00% 0 0.00% 0 0.00% 0 0%
�MÍ7
#��
F[

z
��
9µM�
V�K[
%�$"
#�

- - -

31ïz
�Q10456.17�W��·£� !�98´BµMA9i��®L�
32ï]ß�Voz���üAX¼a"���l4#T¿Ý8�V�

-10-



  

�L��8.¢��    10754.15�
� L � � l 1 � L � � 8 . ¢ � �

b9:KÙÚbPQcx0b�c
� CPF Investment Limited (]�^_100%) 
3ïYZ[�L��8.¢��l1(X]�^_jkcl))X]�^_�

�L��8.¢��o�L�X.¢��  10754.15�
� L l 1 � L 8 . ¢ � �

CPF Investment Limited Charoen Pokphand Foods Public Company Limited (]�^_100%) 
3ïY�\U�L���¨�­ª3¦[�L8.¢��l1(X]�^_jkcl))X]�^_�

¯¨�

]¼

®l

J^Ôß@5
#�=#ø

)�»�[0é
Àª£�«>?b3c ÓO

X�


f

��


�

£�

 !

íV

KV��V�

¥V�ABW


�[VT­

JK¾�8


Þ�Í�__

` C 
 #

�a�Ä®a�b

C�ABCWX�

Æ
�[VT�8

-ícd)éØß

S�8�(P[)

¿ × L M

KV��

V�¥V

�ABW


�[V

T­8�

= # ø

1 2 3 4 5 6 7 8 9 10

b9:KÙÚ(PQ)x0(�)
�
�¨LïFGH

� � � � � � � 0

b9:KÙÚ(PQ)x0(�)
�
�¨LïABC

� � � � � � � � 0

b9:KÙÚ(PQ)x0(�)
�
�¨Lï)GÕ

� � � � � � � � 0

b9:KÙÚ(PQ)x0(�)
�
�¨LïAB�

� � � � � � � � 0

b9:KÙÚ(PQ)x0(�)
�
�¨LïJ³¥

� � � � � � � � 0

JKL � � � � � � � � � � � � � 3

QR@ � � � � � � � � � � � 1

�R@ � � � � � � � � � � � 0

3ï& !��®LQ�Ok�5)OP�nÀª�e&]¼�­@Q&]¼�Ï��öéôe“�”�
(1)fo
�WXKYZ[8�gL�
(2)f
�WXKYZ[8 !��®L(m.o
�WXw
��
�rs)ns]ß¨Äd8�{`ab*8@c8â

�8£� !�­Iòa�)�

(3)fzL)X�5�Ø95â6W
�Llu]ß
�¦���{"ëb*8�
#W]�kcl8¨lL���
(4)fk2nT»LM8�5��8p
q8UW28p
qr�h88U�
(5)frs]ß
�¦���{"ëb*8@
#�L��8 !��®LW�gL­W]�k@l�L��8 !��
®LW�gL�

(6)fÆ
�ß¥VW[V&Ù8~H
�W,-8 !b�!c��®Lb�!c�#�LW]�b*8@
#���
(7)fo
�WKYZ[ÛíKV��V�¥V�ABp±VWij8�[Lù�£0�ªk�
�W,-8Z[.�ª
kL� !b�!c��®Lb�!c�#�L)X�5�m]�ä#�WQSáK�[ãTÚÛ
��0	9µM
A�0)�þPd}�YI]	�Pd8�0	9µMA9M­Iòa���

(8)ØÆX� !nÔß�5W�8p
q88UKY�
(9)Øß
��Y30]&n>!8��
(10)Øß
��Y27]�H
Ð���LWX�¨L<��

-11-



  

b�c"#��$"#��%��&'()*+,-./01

10754.15�

P 1 -2 ® l
«

�

7 O

� �

] ß � {
�5�Ø95

â6]ß�{

���Llu

]ß�{
.¢#(7)


�kÓO

X�
�

8PV

Ô�5W�8p


qKY8#�L

�V
]�

^;
�V

]�

^;
�V

]�

^;
P1 ®l KY

"#� Á- AB� @ 95.06.20 900 0% 0 0% 0 0%
Ò Í ô -

¼ ½ Z [

$  ! 	

�õ¬ø/
ÙÚ(PQ)

� !

- - - 

"#�·

$"#�

ôÀ

6-
lm� @ 94.06.01 0 0% 0 0% 0 0%

PQ¾¿Í

7�[/�

�pTF[

1 - - - 

Pô![ã

$"#�

ôÀ

6-
nop @ 95.11.27 0 0% 0 0% 0 0%

ô F Í 7

ÉL�ª�

½�¾¿�

¼ 7 H ù

B½/B�

�

 !	

- - - 

àÉLø�

![ã

$"#�

ôÀ

6-
Z'B @ 98.02.01 4,554 0% 0 0% 0 0%

� � Í 7

# � �

F [

1 - - - 

Ýö#�/�

![ã

$"#�

øq

Í
Q r @ 97.07.01 0 0% 210 0% 0 0%

^�;st

ú.`Í7

? ù

1 - - - 

æÕ![ã

$"#�

ôÀ

6-
uvw @ 96.03.21 0 0% 0 0% 0 0%

x¬¾¿Í

7 � � ¾

F [

1 - - - 

¿×��ô÷

$"#�

ôÀ

6-
uy� @ 99.09.01 0 0% 0 0% 0 0%

ô F Í 7

���ÞT

? ù

B½/B�

�

�®L

- - - 

ÉL��

$"#�

ôÀ

6-
z{| @ 104.04.01 0 0% 0 0% 0 0%

ô F Í 7

µ � �

H ù

1 - - - 

¥A	 Á- J³¥ @ 103.10.01 0 0% 0 0% 0 0%
Á-¼[Í

7Z[/�

H ù

fÃà�/
B½/B�

� !

�Íôx0

/IÍx0

� !	

- - - 

AB$"#�
ôÀ

6-
}R  @ 96.10.02 1,087 0% 0 0% 0 0%

� M Í 7

A B �

F [

ÙÚ(PQ)

��®L

- - - 

3ï]ß�Voz���üAX¼a"���l4#T¿Ý8�V�

-12-



~ 13 ~ 

 
 

 

三、最近年度支付董事、總經理及副總經理之酬金 

（一）最近年度支付董事、總經理及副總經理之酬金 

董事（含獨立董事）之酬金(個別)                                           106年12月31日 
單位：新台幣萬元 

職
稱 

姓名 

董事酬金 A、B、C 
及D等四項 
總額占稅後 
純益之比例 

兼任員工領取相關酬金 A、B、C、 
D、E、F及 
G等七項總 
額占稅後純
益之比例 

有無
領取
來自
子公
司以
外轉
投資
事業
酬金 

報酬 
(A) 

退職退 
休金(B) 

董事酬勞
(C) 

業務執 
行費用 

(D) 

薪資、獎金 
及特支費等 

(E) 

退職退 
休金(F) 員工酬勞(G)  

本 
公 
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本 
公 
司 

財務 
報告 
內所 
有公 
司 

本 
公 
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本 
公 
司 

財務報 
告內所 
有公司 

本 
公 
司 

財務 
報告 
內所 
有公 
司 

現金
金額 

股票
金額 

現金
金額 

股票
金額 

董

事

長 

百慕達商
卜蜂（台
灣）投資
(股)公司
代表人： 
鄭 武 樾 

1,305 1,588 0 0 0 0 6 6 0.91% 1.11% 0 0 0 0 0 0 0 0 0.91% 1.11% 無 

董事（含獨立董事）之酬金(彙總)                                           106年12月31日 
單位：新台幣萬元 

職
稱 

姓名 

董事酬金 A、B、C 
及D等四項 
總額占稅後 
純益之比例 

兼任員工領取相關酬金 A、B、C、 
D、E、F及 
G等七項總 
額占稅後純
益之比例 

有無
領取
來自
子公
司以
外轉
投資
事業
酬金 

報酬 
(A) 

退職退 
休金(B) 

董事酬勞
(C) 

業務執 
行費用 

(D) 

薪資、獎金 
及特支費等 

(E) 

退職退 
休金(F) 

員工酬勞(G)  

本 
公 
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本 
公 
司 

財務 
報告 
內所 
有公 
司 

本 
公 
司 

財務
報告
內所
有公
司 

本公
司 

財務
報告
內所
有公
司 

本 
公 
司 

財務報 
告內所 
有公司 

本 
公 
司 

財務 
報告 
內所 
有公 
司 

現金
金額 

股票
金額 

現金
金額 

股票
金額 

董

事

長 

百慕達商
卜蜂（台
灣）投資
(股)公司
代表人： 
鄭 武 樾 

3,044 3,328 0 0 0 0 72 72 2.17% 2.37% 5,724 5,804 0 0 0 0 0 0 6.17% 6.42% 無 

董  
事 

百慕達商
卜蜂（台
灣）投資
(股)公司
代表人： 
盧 岳 勝 

董  
事 

百慕達商
卜蜂（台
灣）投資
(股)公司
代表人： 
林 竹 雄 

董  
事 

百慕達商
卜蜂（台
灣）投資
(股)公司
代表人： 
許 瑞 通 

董  
事 

百慕達商
卜蜂（台
灣）投資
(股)公司
代表人： 
李 顯 財 

獨
立
董  
事 

李 燕 松 

獨
立
董  
事 

王 嘉 男 

獨
立
董  
事 

方 嘉 男 

註：106年度實際給付退職退休金金額及屬退職退休金費用化之提列或提撥數皆為0。 
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酬金級距表 

給付本公司各個董事酬金級距 

董事姓名  

前四項酬金總額(A+B+C+D) 前七項酬金總額(A+B+C+D+E+F+G) 

本公司 財務報告內 
所有公司 

本公司 財務報告內 
所有公司 

低於2,000,000元 
林竹雄、許瑞通 
李顯財、李燕松 
王嘉男、方嘉男 

林竹雄、許瑞通 
李顯財、李燕松 
王嘉男、方嘉男 

李燕松 
王嘉男、方嘉男 

李燕松 
王嘉男、方嘉男 

2,000,000元（含）～   5,000,000元（不含） - - - - 
5,000,000元（含）～  10,000,000元（不含） - - 林竹雄 林竹雄 

10,000,000元（含）～  15,000,000元（不含） 盧岳勝、鄭武樾 盧岳勝 
鄭武樾、盧岳勝 

李顯財 
盧岳勝、李顯財 

15,000,000元（含）～  30,000,000元（不含） - 鄭武樾 - 鄭武樾 
30,000,000元（含）～  50,000,000元（不含） - - 許瑞通 許瑞通 
50,000,000元（含）～ 100,000,000元（不含） - - - - 

100,000,000元以上 - - - - 
總      計 8人 8人 8人 8人 

 
 
總經理及副總經理之酬金                                                   106年12月31日 

單位：新台幣萬元 

職稱 姓名 

薪資 
(A) 

退職退休金 
(B) 

獎 金 及 
特支費等 

(C) 

員工酬勞金額 
(D) (註2) 

A、B、C及 
D等四項總 

額占稅後純益 
之比例（％） 

有無領

取來自

子公司

以外轉

投資事

業酬金 
本 
公司 

財務報

告內所 
有公司 

本 
公司 

財務報

告內所

有公司 

本 
公司 

財務報

告內所

有公司 

本公司 
財務報告內 
所有公司 本 

公司 

財務報

告內所 
有公司 

現金 
金額 

股票 
金額 

現金 
金額 

股票 
金額 

總經理 許瑞通 

4,172 4,241 160 160 7,312 7,345 17 0 17 0 8.14% 8.21% 無 

資深執行副總裁 林竹雄 

總經理室副總經理 柳志誠 

台中事業處副總經理 劉彥君 

肉食品加工事業處 
副總經理 

張維岳 

種豬經營管理事業處 
副總經理 

王  寧 

商品貿易事業處 
副總經理 

王雲冠 

技術研發中心 
副總經理 

陳昭仁 

高雄事業處副總經理 陳鈺清 

食品研發副總經理 蕭俊龍 

財會長 李顯財 

會計副總經理 俞景源 

註1：106年度實際給付退職退休金金額為856萬元，屬退職退休金費用化之提列或提撥數為160萬元。 
註2：表列數字係106年度經董事會通過分派總經理及副總經理之員工酬勞金額。 
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酬金級距表 

給付本公司各個總經理及副總經理酬金級距 
總經理及副總經理姓名 

本公司 財務報告內所有公司 
低於2,000,000元 - - 
2,000,000元（含）～   5,000,000元（不含） 陳鈺清、王雲冠 陳鈺清、王雲冠 

5,000,000元（含）～  10,000,000元（不含） 

俞景源、王  寧 
陳昭仁、張維岳 
劉彥君、蕭俊龍 
林竹雄、柳志誠 

俞景源、王  寧 
陳昭仁、張維岳 
劉彥君、蕭俊龍 
林竹雄、柳志誠 

10,000,000元（含）～  15,000,000元（不含） 李顯財 李顯財 
15,000,000元（含）～  30,000,000元（不含） - - 
30,000,000元（含）～  50,000,000元（不含） 許瑞通 許瑞通 
50,000,000元（含）～ 100,000,000元（不含） - - 

100,000,000元以上 - - 
總        計 12人 12人 

 
分派員工酬勞之經理人姓名及分派情形                            106年12月31日 

單位：新台幣萬元 

 職稱 姓名 
股票金額 

(A) 
現金金額 

(B) 
總計 

(A + B) 
總額占稅後純益

之比例(%) 

經  

理  

人 

副總經理 柳志誠 

0 17 17 0.01% 

副總經理 張維岳 

副總經理 劉彥君 

副總經理 王  寧 

副總經理 陳鈺清 

副總經理 陳昭仁 

副總經理 蕭俊龍 

副總經理 俞景源 

註：表列數字係106年度經董事會通過分派總經理及副總經理之員工酬勞金額。 

（二）最近二年度支付本公司董事、監察人、總經理及副總經理酬金總額占稅後純

益比例之分析 

1.本公司及合併報表所有公司於最近二年度支付本公司董事、監察人、總經理及副總經理

酬金總額占稅後純益比例之分析： 

106年度 105年度 

10.58% 8.48% 

2.給付酬金之政策、標準與組合、訂定酬金之程序、與經營績效及未來風險之關聯性： 
董事、監察人之酬金給付除依其對本公司營運參與之程度及貢獻程度之價值，並參酌國

內外業界水準，授權董事會議定外，並考量實際經營績效及評估未來風險調整之。總經

理及副總經理之酬金給付依其績效貢獻度與參酌國內外薪資水平訂定之。 
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�
�
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�
�
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� 15,176,525 5.66% 0 0.00% 0 0% - (3) 
§=LïJ³¥  0 0.00% 0 0.00% 0 0% - - 
Íôx0�{ß�
� 12,549,362 4.68% 0 0.00% 0 0% - (3) 
§=LïJ³¥  0 0.00% 0 0.00% 0 0% - - 
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�
�

7,488,136 2.79% 0 0.00% 0 0% - (3) 
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�x0�"

4,633,000 1.73% 0 0.00% 0 0% - - 

Ee�/FøG�F���
äUV�:�"

4,049,476 1.51% 0 0.00% 0 0% - - 

Í��/+,HN+,"ª
-©�äUV

3,195,200 1.19% 0 0.00% 0 0% - - 

3ïCharoen Pokphand Foods Public Company Limited Q9859.WnsúQ[
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b10753.31�c

� V ]�^_ � V ]�^_ � V ]�^_

fÃà�ß�
� 96,370,079 100.00� 0 0.00% 96,370,079 100.00%
ÙÚbPQc�{ß�
� 2,443,716 90.00� 271,524 10.00% 2,715,240 100.00%
PQ�õ¬ø�{ß�
� 1,600,000 50.00� 0 0.00% 1,600,000 50.00%
B½ÉL�{ß�
� 7,800,000 52.00� 0 0.00% 7,800,000 52.00%
B�ÉL�{ß�
� 10,200,000 51.00� 0 0.00% 10,200,000 51.00%
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募資情形

  

��0z)�{
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��
àé

° H � z d � � z Õ 3

� V : ë � V : ë � z Ù  


Ê:

�8¥�
Iç�n
�

°8��)(Ï. 

7655. - 28,637,999 286,379,990 28,637,999 286,379,990 Ê:/¤¥/
� 1 #�k

7757. 28 57,275,998 572,759,980 57,275,998 572,759,980 Ê: 1
77/3/16(77)P¥S

(�)Y00258Ï

77512. 10 68,731,198 687,311,980 68,731,198 687,311,980 ¤¥ 1
77/10/18(77)P¥S

(�)Y09203Ï

7951. 40 95,477,437 954,774,370 95,477,437 954,774,370 Ê:130,000,000 
0z
�137,462,390 1

78/10/2(78)P¥S
(�)Y09078Ï

8159. 10 137,400,000 1,374,000,000 105,979,955 1,059,799,550 0z
� 1
81/7/29(81)P¥S

(�)Y01704Ï

82510. 10 137,400,000 1,374,000,000 116,577,950 1,165,779,500 0z
� 1
82/7/26(82)P¥S

(�)Y30830Ï

83511. 20 184,000,000 1,840,000,000 149,057,795 1,490,577,950
Ê:208,220,500 
0z
�58,288,980
¤¥58,288,970 

1
83/7/25(83)P¥S

(�)Y29034Ï

8458. 10 184,000,000 1,840,000,000 156,510,685 1,565,106,850 0z
� 1
84/7/4(84)P¥S

(�)Y38921Ï

8559. 10 284,000,000 2,840,000,000 165,901,326 1,659,013,260 0z
� 1
85/7/3(85)P¥S

(�)Y41052Ï

86511. 17.5 357,900,000 3,579,000,000 202,491,458 2,024,914,580
Ê:200,000,000 
0z
�82,950,660
¤¥82,950,660 

1
86/7/14(86)P¥S

(�)Y52538Ï

8758. 10 357,900,000 3,579,000,000 212,616,031 2,126,160,310 0z
� 1
87/7/4(87)P¥S

(�)Y57352Ï

8858. 10 357,900,000 3,579,000,000 222,183,752 2,221,837,520 ¤¥29,766,240 
0z
�65,910,970 1

88/7/12(88)P¥S
(�)Y63044Ï

8958. 10 357,900,000 3,579,000,000 226,627,427 2,266,274,270 0z
� 1
89/6/23(89)P¥S

(�)Y54599Ï

9058. 10 357,900,000 3,579,000,000 230,026,838 2,300,268,380 0z
� 1
90/7/6(90)P¥S
(�)Y143496Ï

9257. 5 357,900,000 3,579,000,000 232,026,838 2,320,268,380 Ê: 1
95/10/19:/S�W
Y0950148222Ï°
8Þyæ}
f��

10359. 10 357,900,000 3,579,000,000 243,628,180 2,436,281,800 ¤¥ 1
103/7/10:/S�W
Y1030026256Ï

10459. 10 357,900,000 3,579,000,000 267,990,998 2,679,909,980 ¤¥ 1
104/7/31:/S�W
Y1040028764Ï

� { Ý �
° H � z

Õ 3
#�Ë�ò��{ Ø � � � { ª B

Ü l � J � � 267,990,998 89,909,002 357,900,000 1

3ï"�4	u6JK0EïI���
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b�c��L-
10754.15�

��L-
VÌ

Ð�,- :ì,- X��L
�-,-
)�-L

¶L ªB

L V 1 12 110 155 47,103 47,381
] ß � V 1 4,166,582 37,356,263 122,972,212 103,495,940 267,990,998
] � ^ _ 0.00% 1.55% 13.94% 45.89% 38.62% 100.00%

b2cJ���d*Ð>?
                   10754.15�

] � * Ö � � L V ] ß � V ] � ^ _

    1¹ 999 29,612 3,078,131 1.15 % 
    1,000¹ 5,000 14,594 28,586,361 10.67 % 
    5,001¹ 10,000 1,655 12,503,522 4.67 % 
   10,001¹ 15,000 569 7,125,504 2.66 % 
   15,001¹ 20,000 241 4,418,973 1.65 % 
   20,001¹ 30,000 233 5,788,098 2.16 % 
   30,001¹ 50,000 181 7,155,188 2.67 % 
   50,001¹ 100,000 139 9,903,021 3.70 % 
  100,001¹ 200,000 63 8,996,299 3.36 % 
  200,001¹ 400,000 42 11,777,285 4.39 % 
  400,001¹ 600,000 12 6,043,159 2.25 % 
  600,001¹ 800,000 6 4,287,073 1.60 % 
  800,001¹ 1,000,000 7 6,172,875 2.30 % 
1,000,001�
# 27 152,155,509 56.77 % 

ª B 47,381 267,990,998 100.00 % 
3ïz
�Ø��~���

b;c.¢��l�

�{
.¢��l1

]ß�V ]�^_

b9:KÙÚbPQcx0b�c
� 26,802,733 10.00%
ûU'A;<KbÁx0ß�
�  24,832,500 9.27%
ûU'A;<KB�x0ß�
�  16,946,479 6.32%
IÍx0�{ß�
�  15,176,525 5.66%
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財務概況 

  

��34@56�¦0�§|¨)©ª«¬¨�ABC®l)

X¯°±²

b�c�¦0�§|¨ BALANCE SHEETS 
ª��¦0�§|¨���-©¥V	�hi

� � � � � �êï�PrJ¦ UNITï NT$1,000 

56 YEAR

É� ITEM

34@56¥V01(31)
Financial Data of Last Five Years

<56¸¹
10753.31�
¥ V 0 1
As of March, 
31, 2018 (32)

10256
2013 

10356
2014 

10456
2015 

10556
2016 

10656
2017 

Ë�0�
Current Assets 4,061,786 4,294,343 4,494,581 4,654,788 5,169,541 5,174,761

I���Ð¬)�Õ
Property, Plant and Equipment 2,731,045 2,928,559 3,564,948 4,306,954 6,515,162 6,728,197

1?0�
Intangible Assets 17,430 16,941 15,769 15,625 15,108 14,766

X�0�
Other Assets 2,327,980 2,136,089 1,568,929 2,209,811 2,186,311 2,305,244

0�"ë
Total Assets 9,138,241 9,375,932 9,644,227 11,187,178 13,886,122 14,222,968

Ë�§|
Current Liabilities

*�k
Before Allocation 3,265,260 3,177,367 3,822,141 4,081,285 5,143,742 5,200,401

*�£
After Allocation 3,450,881 3,420,995 4,358,123 4,885,258 (33) (33)

fË�§|
Non-current Liabilities 1,000,376 841,139 637,501 497,156 1,784,866 1,616,345

§|"ë
Total Liabilities

*�k
Before Allocation 4,265,636 4,018,506 4,459,642 4,578,441 6,928,608 6,816,746

*�£
After Allocation 4,451,257 4,262,134 4,995,624 5,382,414 (33) (33)

­UQw
�[.8d¬
Equity attributable to owners of the parent 4,789,244 5,244,583 5,057,144 6,406,070 6,677,498 7,069,836

�z
Common Stock 2,320,268 2,436,282 2,679,910 2,679,910 2,679,910 2,679,910

0z
�
Capital Reserve 967 967 967 967 1,145 1,145

��¤¥
Retained Earnings

*�k
Before Allocation 832,596 1,320,624 1,502,969 2,223,021 2,831,268 3,090,635

*�£
After Allocation 646,975 1,076,996 966,987 1,419,048 (33) (33)

X�d¬
Other Equity 1,635,413 1,486,710 873,298 1,502,172 1,165,175 1,298,146

���ä
Treasury Shares 0 0 0 0 0 0

ftud¬
Non-controlling interest 83,361 112,843 127,441 202,667 280,016 336,386

d¬"ë
Total Equity

*�k
Before Allocation 4,872,605 5,357,426 5,184,585 6,608,737 6,957,514 7,406,222

*�£
After Allocation 4,686,984 5,113,798 4,648,603 5,804,764 (33) (33)

31ïíßjV¶·¥V	
�­ôjV�¨34@568¶·�¦0�§|¨�
32ï<56¸¹10753.31�¥V01[#ABC°ZRS�
33ï6-10656¤¥*� ­²Ø#��A�a�
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¶·�¦0�§|¨���-©¥V	�hi

� � � � � � � � � � � �êï�PrJ¦ UNITï NT$1,000 

56 YEAR

É� ITEM

34@56¥V01
Financial Data of Last Five Years

<56¸¹
10753.31�
¥V01

As of March, 
31, 2018 

10256
2013 

10356
2014 

10456
2015 

10556
2016 

10656
2017 

Ë�0�
Current Assets 3,432,979 3,629,227 3,967,220 3,952,278 4,216,923

1­j

V¶·

¥V	


­�

I��

I���Ð¬)�Õ
Property, Plant and Equipment 2,492,265 2,672,848 3,339,115 4,111,935 6,109,595

1?0�
Intangible Assets 4,314 2,907 1,195 1,229 2,047

X�0�
Other Assets 2,643,195 2,515,743 1,895,593 2,614,487 2,680,285

0�"ë
Total Assets 8,572,753 8,820,725 9,203,123 10,679,929 13,008,850

Ë�§|
Current Liabilities

*�k
Before Allocation 2,885,268 2,857,063 3,599,225 3,812,483 4,607,091

*�£
After Allocation 3,070,889 3,100,691 4,135,207 4,616,456 (31)

fË�§|
Non-current Liabilities 898,241 719,079 546,754 461,376 1,724,261

§|"ë
Total Liabilities

*�k
Before Allocation 3,783,509 3,576,142 4,145,979 4,273,859 6,331,352

*�£
After Allocation 3,969,130 3,819,770 4,681,961 5,077,832 (31)

­UQw
�[.8d¬
Equity attributable to owners of the parent 4,789,244 5,244,583 5,057,144 6,406,070 6,677,498

�z
Common Stock 2,320,268 2,436,282 2,679,910 2,679,910 2,679,910

0z
�
Capital Reserve 967 967 967 967 1,145

��¤¥
Retained Earnings

*�k
Before Allocation 832,596 1,320,624 1,502,969 2,223,021 2,831,268

*�£
After Allocation 646,975 1,076,996 966,987 1,419,048 (31)

X�d¬
Other Equity 1,635,413 1,486,710 873,298 1,502,172 1,165,175

���ä
Treasury Shares 0 0 0 0 0

ftud¬
Non-controlling interest 0 0 0 0 0

d¬"ë
Total Equity

*�k
Before Allocation 4,789,244 5,244,583 5,057,144 6,406,070 6,677,498

*�£
After Allocation 4,603,623 5,000,955 4,521,162 5,602,097 (31)

31ï6-10656¤¥*� ­²Ø#��A�a�
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b�c�¦©ª«¬¨ STATEMENTS OF COMPREHENSIVE INCOME 
ª��¦©ª«¬¨���-©¥V	�hi

�êï�PrJ¦ UNITïNT$1,000 

56 YEAR

É� ITEM

34@56¥V01(31)
Financial Data of Last Five Years

<56¸¹

10753.31�
¥ V 0 1

As of March 
31, 2018(32)

10256
2013 

10356
2014 

10456
2015 

10556
2016 

10656
2017 

�[�å
Operating Revenue

18,122,414 17,527,760 16,553,896 18,172,909 19,865,000 4,957,240

�[R�
Net Operating Margin

1,685,153 2,087,479 2,028,395 2,820,416 3,327,986 732,606

�[«¬
Operating Profit

539,837 973,488 884,184 1,531,636 1,746,963 331,323

�[��å)+�
Non-operating Income and Expenses

24,733 21,893 28,311 49,285 88,325 (3,358)

�kI�
Profit before Income Tax

564,570 995,381 912,495 1,580,921 1,835,288 327,965

¾!�[�êz�I�
Profit from Continuing Operations

451,728 808,247 721,086 1,289,405 1,477,381 269,549

X[�ê«Ô
Profit from Discontinued Operations 

0 0 0 0 0 0

z�I�b«c
Profit for the period

451,728 808,247 721,086 1,289,405 1,477,381 269,549

z�X�©ª«¬b�£Iëc
Other Comprehensive Income

(148,276) (137,533) (632,175) 616,912 (359,808) 130,159

z�©ª«¬"ë
Comprehensive Income

303,452 670,714 88,911 1,906,317 1,117,573 399,708

I�­UQw
�[.
Profit, attributable to owners of parent

453,081 782,892 687,768 1,261,795 1,433,070 263,364

I�­UQftud¬
Profit, attributable to non-controlling  
interest

(1,353) 25,355 33,318 27,610 44,311 6,185

©ª«¬"ë­UQw
�[.
Comprehensive Income, attributable to 
owners of parent

299,575 640,960 56,189 1,884,908 1,075,223 392,338

©ª«¬"ë­UQftud¬
Comprehensive Income, attributable to 
non-controlling interest

3,877 29,754 32,722 21,409 42,350 7,370

¢�¤¥(¦) 
Earnings per Share 
(NT$) (33) 

¡®k
Before Retroactive 1.95 3.21 2.57 4.71 5.35 0.98

¡®£
After Retroactive 1.69 2.92 2.57 4.71 (34) (34) 

31ïíßjV¶·¥V	
�­ôjV�¨34@568¶·�¦©ª«¬¨�
32ï<56¸¹10753.31�¥V01[#ABC°ZRS�
33ï56ødã¨Ë�ò��V�¡®$�
5ÙÕ¤¥f:0)0z
�f:0º:ø8ødË�ò�

�VoBT���
34ï6-10656¤¥*� ­²Ø#��A�a�
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¶·�¦©ª«¬¨���-©¥V	�hi

�êï�PrJ¦UNITï NT$1,000 

56 YEAR

É� ITEM

34@56¥V01
Financial Data of Last Five Years

<56¸¹
10753.31
�¥V01
As of March

31, 2018 
10256

2013 
10356

2014 
10456

2015 
10556

2016 
10656

2017 
�[�å
Operating Revenue

16,017,740 15,670,368 14,964,975 16,347,426 17,379,603

1­j

V¶·

¥V	


­�

I��

�[R�
Net Operating Margin

1,436,405 1,787,258 1,712,875 2,539,353 2,941,655

�[«¬
Operating Profit

538,951 909,065 797,111 1,484,122 1,640,894

�[��å)+�
Non-operating Income and Expenses

6,182 45,677 53,584 39,860 118,046

�kI�
Profit before Income Tax

545,133 954,742 850,695 1,523,982 1,758,940

¾!�[�êz�I�
Profit from Continuing Operations

453,081 782,892 687,768 1,261,795 1,433,070

X[�ê«Ô
Profit from Discontinued Operations 

0 0 0 0 0

z�I�b«c
Profit for the period

453,081 782,892 687,768 1,261,795 1,433,070

z�X�©ª«¬b�£Iëc
Other Comprehensive Income

(153,506) (141,932) (631,579) 623,113 (357,847)

z�©ª«¬"ë
Comprehensive Income

299,575 640,960 56,189 1,884,908 1,075,223

I�­UQw
�[.
Profit, attributable to owners of parent

453,081 782,892 687,768 1,261,795 1,433,070

I�­UQftud¬
Profit, attributable to non-controlling interest

- - - - -

©ª«¬"ë­UQw
�[.
Comprehensive Income, attributable to 
owners of parent

299,575 640,960 56,189 1,884,908 1,075,223

©ª«¬"ë­UQftud¬
Comprehensive Income, attributable to 
non-controlling interest

- - - - -

¢�¤¥(¦) 
Earnings per Share 
(NT$) (31) 

¡®k
Before Retroactive 1.95 3.21 2.57 4.71 5.35

¡®£
After Retroactive 1.69 2.92 2.57 4.71 (32)

31ï56ødã¨Ë�ò��V�¡®$�
5ÙÕ¤¥f:0)0z
�f:0º:ø8ødË�ò�
�VoBT���

32ï6-10656¤¥*� ­²Ø#��A�a�

b2cABC®l)X¯°±² CPAS' NAME AND OPINIONS 

56 YEAR ABC®l CPA ¯°±² AUDITORS' OPINIONS 

10656 2017 �ÎÐChih-Cheng, Hsieh ÜÁöShyh-Rong, Ueng 1��±² With Unqualified Opinions

10556 2016 Q¯°Huei-Shyang, Wang �ÎÐChih-Cheng, Hsieh 1��±² With Unqualified Opinions

10456 2015 Q¯°Huei-Shyang, Wang �ÎÐChih-Cheng, Hsieh 1��±² With Unqualified Opinions

10356 2014 Q¯°Huei-Shyang, Wang �ÎÐChih-Cheng, Hsieh 1��±² With Unqualified Opinions

10256 2013 Q¯°Huei-Shyang, Wang �ÎÐChih-Cheng, Hsieh 1��±² With Unqualified Opinions
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��34@56¥V*³FINANCIAL ANALYSIS OF LAST FIVE YEARS 

ª�¥V*³���-©¥V	�hi

56 YEAR

*³É�ANALYSIS ITEM

34@56¥V*³
Financial Analysis of Last Five Years

<56¸¹
10753.31�
As of March, 
31, 2018(31)

10256
2013

10356
2014

10456
2015

10556
2016

10656
2017

¥VL-
(�c

Financial
Structure

§|j0�^;
Ratio of Liabilities to Assets 46,68 42.86 46.24 40.93 49.90 47.93

	�0:jI���Ð¬)�Õ^;
Ratio of long-term capital to property, plant  
and equipment

215.05 211.66 163.31 164.99 134.19 134.10

K|TD
(�c

Solvency

Ë�^;
Current ratio 124.39 135.15 117.59 114.05 100.50 99.51

��^;
Quick ratio 80.62 87.30 68.31 79.05 68.40 66.32

�k�>±V
Interest coverage 13.89 29.27 28.80 50.38 42.46 23.94

#�TD
Operating
Efficiency

ª�nÉ¾f;b�c
Turnover of receivable (times) 9.49 9.67 9.66 9.97 9.46 9.39

ã¨�Ê�V
Average collection period of receivable 38 38 38 37 39 39

�q¾f;b�c
Turnover of inventories (times) 13.47 14.74 11.48 12.08 13.86 12.76

ª7nÉ¾f;b�c
Turnover of payable (times) 18.65 19.84 19.73 17.08 14.69 14.84

ã¨�q�V
Average days of sales 27 25 32 30 26 29

I���Ð¬)�Õ¾f;b�c
Turnover of property, plant and equipment (times) 6.83 6.19 5.10 4.62 3.67 2.99

"0�¾f;b�c
Turnover of total assets (times) 1.89 1.89 1.74 1.74 1.58 1.41

Ò�TD
Profitability

0�	9;(%)  
Return on total assets 5.10 9.04 7.85 12.61 12.05 1.99

d¬	9;(%)  
Return on owners’equity 9.39 15.80 13.68 21.87 21.78 3.75

�ko¬jd�0zë^;(%)
Ratio of profit before income tax to paid-in capital 24.33 40.86 34.05 58.99 68.48 12.24

o¬;(%) Profit margin (%) 2.49 4.61 4.36 7.10 7.44 5.44

¢�¤¥b¦c
Earnings per share
(NT$)(32) 

¡®k Before Retroactive 1.95 3.21 2.57 4.71 5.35 0.98

¡®£ After Retroactive 1.69 2.92 2.57 4.71 (33) (33)

Ê:ËÌ
Cash Flows

Ê:ËÌ^;(%)  
Cash flows ratio 42.39 33.03 18.69 41.87 33.38 7.05

Ê:ËÌ�<^;(%)
Cash flows adequacy 120.16 119.59 94.03 95.51 77.89 59.12

Ê:§x0^;(%)  
Cash reinvestment ratio 13.67 9.28 5.23 11.16 7.42 2.90

²³6
Leverage

�<²³6
Degree of operating leverage 3.80 2.55 2.83 2.21 2.31 2.87

¥V²³6
Degree of financial leverage 1.09 1.04 1.04 1.02 1.02 1.04

@è¦34�56&É¥V^;¶�ÔÕ�bí:�¶�Ø:20%�Ã´*³c
1.§|j0�^;:ø­YzÑÒ¼µ½àL)8DÉL��Ì]!:ø­o]!2�/z)YçÊßÐ¬�
Õ­zÑÒ­:øÊß�<0:­�%�mnÍOÛ�­�z�§|K1055:ø�

2.I���Ð¬)�Õ�f;��­YzÑÒ]!2�/z)YçÊßÐ¬�Õ­YÍ&½�4Êß�T
�:
ø��Mß;­�z�I���Ð¬)�ÕK1055:ø�

3.Ê:ËÌ^;)Ê:§x0^;�N­YzÑÒ]!�aÖ×ÊßÐ¬�Õpx0­'*
u�mn)ª7u
�äµ+ª­YÍÊß�T:ø��Mß;­:ø½�0�òÞVÌ­�z�Ë�§|K#�:ø�
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¶·¥V*³���-©¥V	�hi

56 YEAR

*³É�ANALYSIS ITEM

34@56¥V*³
Financial Analysis of Last Five Years

<56¸¹
10753.31�
As of March, 

31, 2018 
10256

2013
10356

2014
10456

2015
10556

2016
10656

2017

¥VL-
(�c

Financial
Structure

§|j0�^;
Ratio of Liabilities to Assets 44.13 40.54 45.05 40.02 48.67

1­j

V¶·

¥V	


­�

I��

	�0:jI���Ð¬)�Õ^;
Ratio of long-term capital to property, plant  
and equipment

228.21 223.12 167.83 167.01 137.52

K|TD
(�c

Solvency

Ë�^;
Current ratio 118.98 127.04 110.22 103.67 91.53

��^;
Quick ratio 77.83 82.10 63.03 72.08 63.32

�k�>±V
Interest coverage 16.14 33.25 31.48 51.50 41.98

#�TD
Operating
Efficiency

ª�nÉ¾f;b�c
Turnover of receivable (times) 8.97 9.41 9.24 9.62 9.37

ã¨�Ê�V
Average collection period of receivable 41 39 40 38 39

�q¾f;b�c
Turnover of inventories (times) 14.56 16.73 12.14 12.48 15.06

ª7nÉ¾f;b�c
Turnover of payable (times) 19.94 20.38 19.10 16.92 15.43

ã¨�q�V
Average days of sales 25 22 30 29 24

I���Ð¬)�Õ¾f;b�c
Turnover of property, plant and equipment (times) 6.63 6.07 4.98 4.39 3.40

"0�¾f;b�c
Turnover of total assets (times) 1.78 1.80 1.66 1.64 1.47

Ò�TD
Profitability

0�	9;(%)  
Return on total assets 5.35 9.28 7.87 12.92 12.37

d¬	9;(%)  
Return on owners’equity 9.57 15.61 13.35 22.01 21.91

�ko¬jd�0zë^;(%)
Ratio of profit before income tax to paid-in capital 23.49 39.19 31.74 56.87 65.63

o¬;(%) Profit margin (%) 2.83 5.00 4.60 7.72 8.25

¢�¤¥b¦c
Earnings per share
(NT$)(32) 

¡®k Before Retroactive 1.95 3.21 2.57 4.71 5.35

¡®£ After Retroactive 1.69 2.92 2.57 4.71 (33)

Ê:ËÌ
Cash Flows

Ê:ËÌ^;(%)  
Cash flows ratio 45.45 31.66 14.73 46.70 37.25

Ê:ËÌ�<^;(%)
Cash flows adequacy 103.79 104.97 78.34 85.60 76.14

Ê:§x0^;(%)  
Cash reinvestment ratio 13.87 8.39 3.47 12.75 7.98

²³6
Leverage

�<²³6
Degree of operating leverage 3.23 2.35 2.69 2.06 2.18

¥V²³6
Degree of financial leverage 1.07 1.03 1.03 1.02 1.02

@è¦34�56&É¥V^;¶�ÔÕ�bí:�¶�Ø:20%�Ã´*³c
1.§|j0�^;:ø­Yz
�¼µ½àL)8DÉL��Ì]!:ø­o]!2�/z)YçÊßÐ¬�
Õ­z
�­:øÊß�<0:­�%�mnÍOÛ�­�z�§|K1055:ø�

2.�q�f;#�­Yz
�¼µ½àL)8DÉL��Ì]!:ø)ßÃt/�q­�ã¨�q�NT��
3.I���Ð¬)�Õ�f;��­Yz
�]!2�/z)YçÊßÐ¬�Õ­YÍ&½�4Êß�T
�:
ø��Mß;­�z�I���Ð¬)�ÕK1055:ø�

4.Ê:ËÌ^;)Ê:§x0^;�N­Yz
�]!�aÖ×ÊßÐ¬�Õpx0­'*
u�mn)ª7u
�äµ+ª­YÍÊß�T:ø��Mß;­:ø½�0�òÞVÌ­�z�Ë�§|K#�:ø�
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31ï<56¸¹10753.31�8ª�¥V01[#ABC°ZRS�
32ï
<56ødã¨Ë�ò��V�¡®$�
5ÙÕ¤¥f:0)0z
�f:0º:ø8ødË�ò��

VoBT���
33ï6-10656¤¥*� ­²Ø#��A�a�
34ï 1.¥VL-

(1)§|j0�^;M§|"ëN0�"ë�
(2)	�0:jI���Ð¬)�Õ^;Mbd¬"ë¶fË�§|cN I���Ð¬)�ÕIë�

2.K|TD
(1)Ë�^;MË�0�NË�§|�
(2)��^;MbË�0���q�\7D�cNË�§|�
(3)�k�>±VMTQ�)�kD�ko¬Nz��k+��

3.#�TD
(1)ª�nÉ(��ª�#nÆÕ�[º�½8ª�ä^)¾f;M �qIëN&�ã¨ª�nÉ(��ª�
#nÆÕ�[º�½8ª�ä^)¥ë�

(2)ã¨�Ê�VM365Nª�nÉ¾f;�
(3)�q¾f;M�q9zNã¨�që�
(4)ª7nÉ(��ª7#nÆÕ�[º�½8ª7ä^)¾f;M �q9zN&�ã¨ª7nÉ(��ª7
#nÆÕ�[º�½8ª7ä^)¥ë�

(5)ã¨�q�VM365N�q¾f;�
(6)I���Ð¬)�Õ¾f;M�qIëNã¨I���Ð¬)�ÕIë�
(7)"0�¾f;M�qIëNã¨0�"ë�

4.Ò�TD
(1)0�	9;M��£«¬¶�kD�×b·��;c�N ã¨0�"ë�
(2)d¬	9;M�£«¬Nã¨d¬"ë�
(3)o¬;M�£«¬N�qIë�
(4)¢�¤¥Mb­UQw
�[.8«¬�~����cNødã¨¦���V�(35)

5.Ê:ËÌ
(1)Ê:ËÌ^;M�[l�IÊ:ËÌNË�§|�
(2)IÊ:ËÌ�<^;M34@56�[l�IÊ:ËÌN34@56(0z+�¶�q:øë¶Ê:�
�)�

(3)Ê:§x0^;M(�[l�IÊ:ËÌ�Ê:��)N(I���Ð¬)�ÕRë¶	�x0¶X�fË
�0�¶�<0:)�(36) 

6.²³6ï
(1)�<²³6M(�[�åIë�¶��[9z)D�) N �[�¬(37)�
(2)¥V²³6M�[�¬ N (�[�¬��kD�)�

35ï#f¢�¤¥8BT
�­òËÌ;ª~��±�»!Éï
1.
ødã¨J���Voh­ºf
5¸¦���Vo���
2.¹ßÊ::0W���hA�­ªcgXË��n­BTødã¨�V�
3.¹ß¤¥f:0W0z
�f:0�­òBT
&56)$568¢�¤¥;­ª�:0^_¡®$�­
1ºcg[:08���n�

4.í~��oIÃfH8L�~��­X<56��bI�J^��cª¨�£I��ý�W:ø�£I«�
~��íofL�«g­òß�£I�8>�­~����ª¨�£I��ý=.oÓ«­iIå$��

36ïÊ:ËÌ*³òËÌ;ª~��±�»!Éï
1.�[l�IÊ:ËÌYUÊ:ËÌ¨ô�[l�IÊ:ËåV�
2.0z+�YU¢50zx08Ê:Ë�V�
3.�q:øV)ò�»¥ëÍQ�7¥ë;�÷Bå­í5¸�q��­i
6BT�
4.Ê:����J��)~��8Ê:���
5.I���Ð¬)�ÕRëYUPýLB¼¢k8I���Ð¬)�Õ"ë�

37ï��Lªb&É�[9z)�[D�]«g,*oòH)¶�­.ß�)ÛBW.e,-­ª�±Xª�«
�']���

38ï
��äo1�ëW¢��ëfU�Örc¦�­kfßKjd�0z^;BT­iÖ
0�§|¨­UQ
w
�[.8d¬^;BT8�

-46-



  

2�3456¥V	
88´BµMA´¯	


PQÙÚZ[�{ß�
�

´BµMA¯°	
�

 !AW½z
�6-10656�[	
��¥V	¨)¤¥*�� p­Xô¥V

	¨[#0��ªABC!VT¯°�¾­��Ô¯°	
�#e�[	
��¥V

	¨)¤¥*�� #z´BµMA¯°­�oÀª
��pJK�£­¿]Sáh

A�Y14]84)
��Y219]8�H­ÀÔ	
�

]@� Á®

a�

z
�1075��üA

PQÙÚZ[�{ß�
�

´BµMAÐÑLïJKL

ô À 6 -     107     5     4     .     30     �

-47-



  

;�3456¥V	


PQÙÚZ[�{ß�
�)â
�ª�¥V	
ABC¯°	


(107)¥´	WY17003062Ï
PQÙÚZ[�{ß�
� 
Áï

¯°±²
PQÙÚZ[�{ß�
�)â
�b
��18ÙÚÑÒ9c6-1065)105512.31�8ª�

0�§|¨­�6-1065)10551.1�¹12.31�8ª�©ª«¬¨�ª�d¬¶�¨�ª�Ê:Ë
Ì¨­
)ª�¥V	¨¯3(�~¡ÍABÐÑ:")­[#zABC¯°¾!�

]zABC8±²­#fª�¥V	¨òTß¡Í��Y]þ8Sá��L¥V	
jVhi9�
:ì��/�µMA�Ã8-©¥V	�hi�-©ABhi�ÃÂ)ÃÂ

jV­|
�<¨:Ù
ÚÑÒ6-1065)105512.31�8ª�¥VÁ�­�6-1065)10551.1�¹12.31�8ª�¥V
ÂÃ)ª�Ê:ËÌ�

¯°±²8��
zABCY]þ8ABC¯°RS¥V	¨�i9)ôÀ6-�Ã
�´Bhi��¯°�=�z

ABCQ[phi�8=ObQ8ABC¯°ª�¥V	¨8=O9�,�=è¦�zABCT�U!
VT�£�«��8LM¦]ôÀ6-ABCP[ÅG��­ÆÙÚÑÒ�]`l£�­�	�[��
8X�=O�zABCJ�¦úQ|Ä)�ý8¯°S^­
=o¨
¯°±²8���

KÅ¯°!É
KÅ¯°!ÉYU]zABC8�[,-­vÙÚÑÒ6-10656ª�¥V	¨8¯°3o¡¢8

!É�[p!É¦Q¯°ª�¥V	¨�·)?9¯°±²8aèô÷
Õª­zABC�Iv[p!
É�£¨
±²�
ÙÚÑÒ6-10656ª�¥V	¨8KÅ¯°!É.�ï
�qI¶Êà°ÚÛ
!Éè¦
ßK�qÚà8ABÐÑ­@Xª�¥V	¨¯3;(c�)=�qÚà8ABÛB)��8IoH«­@
Xª�¥V	¨¯3@(�)=�qAB¾�è¦­@Xª�¥V	¨¯3F(;)�ÙÚÑÒ6-106512
.31��q)�qÕIeà«Ô¥ë*�o�Pr1,226,318J¦)7,661J¦�
ÙÚÑÒ.¢#�Å18VW)���½t)ø�àL8���Õ"·#�Á�8¶����àéAß
±�­ÃT�½Kæ8�qeà«ÔÇÈ­~/��\<��Hè68.e,-ÚÛ�qI¶Êà°­
cÌÅ1�½t)ø�àLoÙÚÑÒ.¢8�qÉ�~:ë¡Í­Õa­zABCb�qI¶Êà°
ÚÛ»o¯°3o¡¢!É8��
Õª8¯°è�
zABCv#fKÅ¯°!É¦��8¯°è�)LS:"è¦.�ï
1.]vÙÚÑÒ�<)XTU�[8ÉÃ­ÚÛX�qI¶Êà°T��8ÐÑ)è�8ª�«­�o
�Q^K¥V	��n¦�����

2.úQ¥V	��nLÆ�8�qI¶Êà°	¨­°vI¶Êà°Tþ�8KL�àp01Ù ­�
¡�BTªBÛ8�qÕIeà«Ô­
o�a�ABÛB8��Á�ÆXÐÑ���

½�0�8ËÌ
!Éè¦
ßK½�0�8ABÐÑ­@Xª�¥V	¨¯3;(c2)=½�0�
�à°ËÌ8ABÛB)��8
IoH«­@Xª�¥V	¨¯3@(�)=½�0�AB¾�è¦­@Xª�¥V	¨¯3F(@)�6-
106512.31�½�0�¥ëo�Pr1,393,034J¦�
ÙÚÑÒ8½�0�.¢�~à´�Ý´�àö)Ýöp�ý
�à°1�Ã�ËÌ8>��­½�0
�QÔ��»;)¢�¥V	��nLÆ�ª

�à°���9zËÌ��PQ��Ç>)����
8ÎÏ­½t)ø�àL)#ìÞßµ´8��àéAß±�­Õa­Ôß
f��àé8½�0��
�ÃT�½Kæ8½�0�
�à°¶�8ÇÈ�cÌ½�0�oÙÚÑÒ.¢80�É�~:ë¡Í­
/��\QÄH¢���½�0�8ËÌ�����8��àé)ªBå8��9zÉ�A�).e,
-­Ôæ6ÛBIoH«­,ºÎÏ½�0�¥ë)X
�à°¶�V8�»�Õa­zABCb½�
0�8ËÌ»o¯°3o¡¢!É8��
Õª8¯°è�
zABCv#fKÅ¯°!É¦��8¯°è�)LS:"è¦.�ï
1.]vÙÚÑÒ�<)XTU�[8ÉÃ­ÚÛÙÚÑÒvQ,*&�½�0�8ËÌ��TuH8Ð
Ñ)è�8ª�«­�o�ABÛB8��Q^K¥V	��n¦�����

2.Q¥V	��nLÆ�­o���
�à°���9zËÌ8½�0��¦úQÃ�8
f��àé
0E­7��àé0E801Ù ,�gd­�Ä¯��9z¡¢�9É�8ª�«�

-48-



  

【★】X�!É – ¶·¥V	

PQÙÚZ[�{ß�
�¦jV6-10656)10556¶·¥V	¨­�#zABC�Ô1��

±²8¯°	
ò ­Õí÷c�

/��\Æ���êvª�¥V	¨8=O
/��\8=OY]þ8Sá��L¥V	
jVhi9�:ì��/�µMA�Ã8-©¥V	

�hi�-©ABhi�ÃÂ)ÃÂ

jV�<¨:8ª�¥V	¨­~']Æª�¥V	¨jVß
K8å¢q'tu­
o�ª�¥V	¨Ø�ß�ÕQÈÉWÑÒ8¡ÍId¨:�
QjVª�¥V	¨;­/��\8=OÉ��ÚÛÙÚÑÒ¾!#�8TD�JK!É8®¯­


)¾!#�AB��8��­ýf/��\±�wTÙÚÑÒWX¼�[­WýwTWX[��1d
©Ã�8X�� �
ÙÚÑÒ8���ê(~´BµMA)§ß��¥V	�Ëè8=O�

ABC¯°ª�¥V	¨8=O
zABC¯°ª�¥V	¨8�û­Yvª�¥V	¨�·J^�ß�ÕQÈÉWÑÒ8¡ÍId

¨:úQª�o�­��Ô¯°	
�ª�o�Yæ6o�­¬]þôÀ6-�Ã
�´Bhi��8
¯°�=1��SåTÊ�ª�¥V	¨�ß8¡ÍId¨:�Id¨:ÃT�ÕQÑÒWÈÉ�.I
d¨:8¶�:ëW:"VÃª�\�bÎÏª�¥V	¨þ��T=8#�ÄÑ­i �oÔß¡Í
«�
zABC]þôÀ6-�Ã
�´Bhi¯°;­<��[,-��]�[#8Êf�zABCÉ

���»�=ï
1.}��ÚÛª�¥V	¨�ÕQÈÉWÑÒ8¡ÍId¨:ÇÈ=vTÚÛ8ÇÈ�B)���<8
ÕªvÑ=�úQ|Ä)�ý8¯°S^
=o¯°±²8���ÕÈÉÃT�)òË�3W��±
ÌÍ�Id�¦WÎ¨q'tu­�ØÊ��ÕQÈÉ8¡ÍId¨:8ÇÈæQ�ÕQÑÒ��

2.vÆ¯°�K8q'tuúQå¢8ÉÃ­
�B<;>���<8¯°è�­¬X�ûfvÙÚÑ
Òq'tu8ßÃ«¨
±²�

3.ÚÛ/��\T��ABÐÑ8�<«­)XT=ABÛBÆJK®¯8ª�«�
4.]^TúQ8¯°S^­v/��\��¾!#�AB��8�<«­
)þÙÚÑÒ¾!#�8T
DÃT�½¡Ífg8!¼W>�J^�ò¡ÍIoH«­=�L��zABCí�o[p!¼W>
��ò¡ÍIoH«­i­Q¯°	
ôÛÏª�¥V	¨þ���±ª�¥V	¨8JK®¯­W
Q[p®¯YUI�<;�Ò¯°±²�zABC8L�Y
¸¹¯°	
�TúQ8¯°S^o�
��¬ØÙ!¼W>�ÃT��ÙÚÑÒI§Ôß¾!#�8TD�

5.ÚÛª�¥V	¨b��JK¯3c8�·¨:�L-)q�­
)ª�¥V	¨J^�<¨:JK
hA)!¼�

6.vQÑÒq�9¶·8¥V0EúQ|Ä)�ý8¯°S^­
vª�¥V	¨¨
±²�zABC
§=ÑÒ¯° ¼8U����)��­�§=?9ÑÒ¯°±²�
zABCÆ���ê§�8!É­��T��8¯°��);n­
)¡Í¯°�Êb��Q¯°

aèôT+�8q'tu³"*Ôc�
zABCÉ|���êÛízABCT�U!VT�£�«��8LM¦� ôÀ6-ABCP[

ÅG��ôßK£�«8�¦­�Æ���ê§�TßÃT �oAÎÏABC£�«8KY)X�!
Éb��JK¾���c�
zABC�Æ���ê§�8!Éô­ÄHvÙÚÑÒ6-10656ª�¥V	¨¯°8KÅ¯°!

É�zABCQ¯°	
ô�¦[p!É­ýf�£I�A
f®¯~H!É­WòvÐ²>��­z
ABCÄHIQ¯°	
ô§�~H!É­ÕÃª�\�a§�T�½8§�ÎÏÍQT:,8
Ü�
¬�

0��ªABC!VT

�ÎÐ

ABC

ÜÁö

k�Ð_:ì��/�µMA
°8RS(Ïï:/S´WY0990042599Ï
k�Ð_Sá��q/�µMA
°8RS(Ïï(88)P¥S(F)Y95577Ï

ôÀ6-10753.2�

 

-49-



  

ª�0�§|¨

CONSOLIDATED BALANCE SHEETS 

6-1065)105512.31� �êï�PrJ¦

DEC. 31, 2017 AND 2016 UNITïNT$ 1,000 

56 YEAR 
É� ITEM  

106512.31�
DEC. 31, 2017 

105512.31�
DEC. 31, 2016 

0 �  ASSETS 
:ë

AMOUNT 
�

:ë

AMOUNT 
�

Ë�0� Current assets 
Ê:)¤<Ê: Cash and cash equivalents $ 246,987 2 $ 308,961 3
ª�ä^Ië Notes receivable, net 378,098 3 369,337 3
ª�#nIë Accounts receivable, net 1,613,144 11 1,560,190 14
ª�#n�KYLIë Accounts receivable - related parties 194,595 1 76,899 1
X�ª�n Other receivables 18,216 - 14,795 -
�q Inventories, net 1,218,657 9 1,149,574 10
½�0��Ë� Biological assets - current 1,065,420 8 893,966 8
\7nÉ Prepayments 432,424 3 279,066 3
X�Ë�0� Other current assets 2,000 - 2,000 -

Ë�0�ªB Total current assets 5,169,541 37 4,654,788 42

fË�0� Non-current assets 
Õí��:ì0��fË�

Available-for-sale financial assets - noncurrent 
1,677,655 12 1,710,518 15

I���Ð¬)�Õ Property, plant and equipment 6,515,162 47 4,306,954 38
1?0� Intangible assets 15,108 - 15,625 -
½�0��fË� Biological assets – non-current 327,614 2 308,105 3
Ñ TQ�0� Deferred income tax assets 62,893 1 60,762 1
X�fË�0� Other non-current assets 118,149 1 130,426 1

fË�0�ªB Total non-current assets 8,716,581 63 6,532,390 58

0�"B Total assets $ 13,886,122 100 $ 11,187,178 100
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【★】ª�0�§|¨b!c

CONSOLIDATED BALANCE SHEETSbContinuedc

6-1065)105512.31� �êï�PrJ¦

DEC. 31, 2017 AND 2016 UNITïNT$ 1,000 
56 YEAR 

É� ITEM  
106512.31�
DEC. 31, 2017 

105512.31�
DEC. 31, 2016 

§|)d¬ LIABILITIES AND EQUITY :ë
AMOUNT �

:ë
AMOUNT �

Ë�§| Current liabilities 
u�mn Short-term borrowings $ 2,261,383 16 $ 1,994,768 18
ª7u�äá Short-term notes and bills payable 499,489 4 259,845 2
ª7ä^ Notes payable 469,642 3 406,799 4
ª7#n Accounts payable 636,079 5 599,608 6
ª7#n�KYL Accounts payable – related parties 98,428 1 40,262 -
X�ª7n Other payables 714,777 5 504,680 5
X�ª7nÉ�KYL Other payables– related parties 28,210 - 13,442 -
z�TQ�§| Current income tax liabilities 223,112 2 138,131 1
X�Ë�§| Other current liabilities 212,622 1 123,750 1
Ë�§|ªB Total current liabilities 5,143,742 37 4,081,285 37

fË�§| Non-current liabilities 
	�mn Long-term borrowings 1,563,000 11 300,000 3
Ñ TQ�§| Deferred income tax liabilities 28,616 - 17,175 -
X�fË�§| Other non-current liabilities 193,250 2 179,981 1
fË�§|ªB Total non-current liabilities 1,784,866 13 497,156 4

§|"B Total liabilities 6,928,608 50 4,578,441 41
­UQw
�[.8d¬ Equity attributable to owners of the parent 
�z Share capital 
J���z Share capital - common stock 2,679,910 19 2,679,910 24

0z
� Capital surplus 
0z
� Capital surplus  1,145 - 967 -

��¤¥ Retained earnings 
�H¤¥
� Legal reserve 495,401 4 369,222 3
Ø*�¤¥ Unappropriated retained earnings  2,335,867 17 1,853,799 17

X�d¬ Other equity interest 
X�d¬ Other equity interest 1,165,175 8 1,502,172 13
­UQw
�[.8d¬ªB
Equity attributable to owners of the parent 6,677,498 48 6,406,070 57

ftud¬ Non-controlling interest 280,016 2 202,667 2

d¬"B Total equity 6,957,514 50 6,608,737 59

§|)d¬"B Total liabilities and equity $ 13,886,122 100 $ 11,187,178 100

£¯ª�¥V	¨¯3ozª�¥V	
8�'*­@�w÷Z�
The accompanying notes are an integral part of these consolidated financial statements.  

 !	ïFGH #�LïAB� AB./ï}R 
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【★】ª�©ª«¬¨
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

�êï�PrJ¦
(ý¢�¤¥o�Pr¦�) 

6-1065)10551.1�¹12.31�                                     UNITïNT$ 1,000 
FROM JAN.1 ~ DEC. 31, 2017 AND 2016                                (Earning per share expressed in NT$) 

5 6 YEAR

É �  ITEM 

10656 2017 10556 2016 
: ë

AMOUNT �
: ë

AMOUNT �

�[�å Sales revenue $ 19,865,000 100 $ 18,172,909 100
�[9z Operating cost ( 16,537,014 ) ( 83 ) ( 15,352,493 ) ( 84 )
�[R�Ië Net operating margin 3,327,986 17  2,820,416 16
�[D� Operating expenses
2�D� Selling and marketing expenses ( 1,020,279 ) ( 5 ) ( 848,445 ) ( 5 )
/�D� General & administrative expenses ( 561,462 ) ( 3 ) ( 455,644 ) ( 2 )
�[D�ªB Total operating expenses ( 1,581,741 ) ( 8 ) ( 1,304,089 ) ( 7 )

X��¬)D«Ië Other income and expense, net  718 -  15,309 -
�[�¬ Operating profit  1,746,963 9  1,531,636 9
�[��å)+� Non-operating income and expenses
X��å Other income 69,618 1 62,370 -
X��¬)«Ô Other gains and losses 58,760 - 16,450 -
¥V9z Finance costs ( 40,053 ) - ( 29,535 ) -
�[��å)+�ªB Total non-operating income and expenses 88,325 1 49,285 -

�kI� Profit before income tax 1,835,288 10 1,580,921 9
TQ�D� Income tax expense ( 357,907 ) ( 2 ) ( 291,516 ) ( 2 )

z�I� Profit for the year $ 1,477,381 8 $ 1,289,405 7
X�©ª«¬ Other comprehensive income
I¡*�¹«¬8É� Components of other comprehensive income that 
will not be reclassified to profit or loss
oH��B�8§ËÌV Other comprehensive income, before tax, 
actuarial loss on defined benefit plans

($ 25,073 ) - ($ 7,003 ) -

ÆI¡*�8É�JK8TQ� Income tax related to components of 
other comprehensive income that will not be reclassified to profit or loss

4,262 - 1,191 -

I¡*�¹«¬8É�"ë Components of other comprehensive 
income that will not be reclassified to profit or loss ( 20,811 ) - ( 5,812 ) -

£!ÃT¡*�¹«¬8É� Components of other comprehensive 
income that will be reclassified to profit or loss
-��<,-¥V	¨HT8ÒHCë Currency translation 
differences of foreign operations

( 178,705 ) ( 1 ) ( 39,417 ) -

Õí��:ì0�ØdÊÚà«¬ Unrealized (loss) gain on 
valuation of available-for-sale financial assets

( 160,292 ) ( 1 ) 662,141 3

£!ÃT¡*�¹«¬8É�"ë Components of other 
comprehensive income that will be reclassified to profit or loss ( 338,997 ) ( 2 ) 622,724 3

X�©ª«¬(Ië) Total other comprehensive (loss) income for the year ($ 359,808 ) ( 2 ) $ 616,912 3
z�©ª«¬"ë Total comprehensive income for the year $ 1,117,573 6 $ 1,906,317 10
I�­UQï Profit, attributable to:
w
�[. Owners of the parent $ 1,433,070 8 $ 1,261,795 7
ftud¬ Non-controlling interest 44,311 - 27,610 -

$ 1,477,381 8 $ 1,289,405 7
©ª«¬"ë­UQï Comprehensive income attributable to:
w
�[. Owners of the parent $ 1,075,223 6 $ 1,884,908 10
ftud¬ Non-controlling interest 42,350 - 21,409 -

$ 1,117,573 6 $ 1,906,317 10
¢�¤¥ Earnings per share 
�z¢�¤¥ Basic earnings per share $ 5.35 $ 4.71
ÓÂ¢�¤¥ Diluted earnings per share $ 5.34 $ 4.70

£¯ª�¥V	¨¯3ozª�¥V	
8�'*­@�w÷Z�
The accompanying notes are an integral part of these consolidated financial statements.  

 !	ïFGH� #�LïAB� AB./ï}R 
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【★】ª�d¬¶�¨

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 
6-1065)10551.1�¹12.31� �êï�PrJ¦

FROM JAN.1 ~ DEC. 31, 2017 AND 2016 UNITïNT$ 1,000
­UQw
�[.8d¬

Equity attributable to owners of the parent

ftu
d¬
Non- 

controlling 
interest

d¬"ë
Total equity

J��
� z
Share 

capital - 
common

stock 

0z

�
-X�

Capital
surplus
- others

��¤¥
Retained Earnings

X�d¬
Other equity interest

"B
Total 

�H¤¥

 �

Legal 
reserve

Ø*�¤¥
Un- 

appropriated 
retained  
earnings 

-��<,
-¥V	¨
HT8
ÒHCë

Cumulative 
translation 
differences 
of foreign 
operations

Õí��
:ì0�
ØdÊ«¬
Unrealized 
gain or loss 

on available-
for-sale 

financial 
assets

10556 2016
10551.1�¥ë
Balance at January 1, 2016 $2,679,910 $  967 $300,445 $ 1,202,524 $ 187,355 $ 685,943 $ 5,057,144 $ 127,441 $ 5,184,585

10456¤¥Uõ)*�
Appropriation of 2015 earnings
�H¤¥
�
Legal reserve 

- - 68,777 ( 68,777) - - - - -

��Ê:��
Cash dividends to shareholders

- - - ( 535,982) - - ( 535,982) - ( 535,982)

z�ª�I�
Profit for the year

      -     - - 1,261,795 - - 1,261,795 27,610 1,289,405

z�X�©ª«¬
Other comprehensive income  
(loss) for the year

- - - ( 5,761) ( 33,267) 662,141 623,113 ( 6,201) 616,912

��â
�8ftud¬:ø
Increase in non-controlling 
interests – new subsidiary 
established

-   - - - - - - 73,000 73,000

����÷ftud¬
Cash dividends to non-controlling 
interest

-   - - - - - - ( 19,183) ( 19,183)

105512.31�¥ë
Balance at December 31, 2016 $2,679,910 $  967 $369,222 $ 1,853,799 $ 154,088 $ 1,348,084 $ 6,406,070 $ 202,667 $ 6,608,737

10656 2017
10651.1�¥ë
Balance at January 1, 2017 $2,679,910 $  967 $369,222 $ 1,853,799 $ 154,088 $ 1,348,084 $ 6,406,070 $ 202,667 $ 6,608,737

10556¤¥Uõ)*�
Appropriation of 2016 earnings
�H¤¥
�
Legal reserve 

- - 126,179 ( 126,179) - - - - -

��Ê:��
Cash dividends to shareholders

- - - ( 803,973) - - ( 803,973) - ( 803,973)

��Ô;ÃØØú8��f»
0z
�
Capital surplus – dividents not 
received by shareholders

- 178 - - - - 178 - 178

z�ª�I�
Profit for the year

      -     - - 1,433,070 - - 1,433,070 44,311 1,477,381

z�X�©ª«¬
Other comprehensive loss for the 
year

- - - ( 20,850) ( 176,705) ( 160,292) ( 357,847) ( 1,961) ( 359,808)

����÷ftud¬
Cash dividends to non-controlling 
interest

-   - - - - - - ( 13,001) ( 13,001)

â
�Ê::0ftud¬Ê
:xåV
Cash receipt from non-controlling 
interest of a subsidiary through 
capital increase in cash

- - - - - - - 48,000 48,000

106512.31�¥ë
Balance at December 31, 2017 $2,679,910 $ 1,145 $495,401 $ 2,335,867 ($ 22,617) $ 1,187,792 $ 6,677,498 $ 280,016 $ 6,957,514

£¯ª�¥V	¨¯3ozª�¥V	
8�'*­@�w÷Z�

The accompanying notes are an integral part of these consolidated financial statements.  

 !	ïFGH #�LïAB� AB./ï}R 
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ª�Ê:ËÌ¨

CONSOLIDATED STATEMENTS OF CASH FLOWS  

6-1065)10551.1�¹12.31� �êï�PrJ¦

FROM JAN.1 ~ DEC.31, 2017 AND 2016                                                UNITïNT$ 1,000 

É �  ITEM 10656 2017 10556 2016 

�[l�8Ê:ËÌ

CASH FLOWS FROM OPERATING ACTIVITIES 
z��kI� Profit before tax  $ 1,835,288 $ 1,580,921
$�É� Adjustments  
�¬D«É� Adjustments to reconcile profit (loss) 
Õ#D�(�f)Û»V
(Reversal of) provision for allowance for bed debts

( 211 )  373

¼¢D� Depreciation 461,353 387,576
Ö�D� Amortization 2,830 3,155
�k�å Interest income ( 7,574 ) ( 5,584 )
�kD� Interest expense 40,053 29,535
���å Dividend income ( 60,438 ) ( 55,541 )
�q(���¬)eà«Ô
(Reversal of) provision for loss on decline in market value of inventories 

( 2,126 )  1,855

�q	%«Ô Loss on retirement of inventories  -   2,538
½�0�
�à°¶�V

Change in fair value less cost to sell of biological assets 
( 718 ) ( 15,309 )

ã*)	%I���Ð¬)�Õ�¬

Gain on disposal of property, plant and equipment 
( 1,803 ) ( 188 )

Æ�[l�JK80�/§|¶�V
Changes in operating assets and liabilities 
Æ�[l�JK80�8I¶� Changes in operating assets  
ª�ä^ Notes receivable ( 8,761 ) ( 23,366 )
ª�#n Accounts receivable ( 52,743 ) ( 308,350 )
ª�#n�KYL Accounts receivable – related parties ( 117,696 ) ( 42,262 )
X�ª�n Other receivables ( 3,540 )  332
�q Inventories ( 66,957 )  220,135
½�0� Biological assets ( 190,245 ) ( 175,719 )
\7nÉ Prepayments ( 153,358 )  230,486

Æ�[l�JK8§|8I¶� Changes in operating liabilities  
ª7ä^ Notes payable  62,843   130,992
ª7#n Accounts payable  36,471   140,019
ª7#n�KYL Accounts payable – related parties  58,166   24,734
X�ª7n Other payables 147,341 74,782
X�ª7nÉ�KYL Other payables– related parties 14,768 5,742
IoH��§| Accrued pension liabilities ( 16,179 ) ( 299,856 )

�<�½8Ê:Ëå Cash inflow generated from operations 1,976,764 1,907,000
+78TQ� Income tax paid  ( 263,425 ) ( 198,083 )
�×8TQ� Income tax refund received  3,876   -

�[l�8IÊ:Ëå Net cash flows from operating activities  1,717,215 1,708,917
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【★】ª�Ê:ËÌ¨b!c

CONSOLIDATED STATEMENTS OF CASH FLOWSbContinuedc

6-1065)10551.1�¹12.31� �êï�PrJ¦

FROM JAN.1 ~ DEC.31, 2017 AND 2016                                                UNITïNT$ 1,000 

É �  ITEM 10656 2017 10556 2016 

x0l�8Ê:ËÌ CASH FLOWS FROM INVESTING ACTIVITIES 
úQÕí��:ì0� Acquisition of available-for-sale financial assets ($ 287,583 ) $ -
úQI���Ð¬)�Õ Acquisition of property, plant and equipment ( 2,606,852 ) ( 1,147,947 )

ã*I���Ð¬)�Õàn

Proceeds from disposal of property, plant and equipment 
 5,771   3,879

úQ1?0� Acquisition of intangible assets ( 1,498 ) ( 1,038 )

X�fË�0���(:ø) Decrease (increase) in other non-current assets  10,018  ( 30,355 )

�ú8�k Cash receipt of interest  7,686   5,496

�ú8�� Dividends received  60,438   55,541

x0l�8IÊ:Ë� Net cash flows used in investing activities ( 2,812,020 ) ( 1,114,424 )

¬0l�8Ê:ËÌ CASH FLOWS FROM FINANCING ACTIVITIES 

u�mn:ø(��) Increase (decrease) in short-term borrowing 266,615 ( 170,613 )

ª7u�äá:ø Increase in short-term notes and bills payable 239,644  100,060

ðm	�mn Proceeds from long-term borrowings 2,093,000  670,000

K×	�mn Payment of long-term borrowings ( 743,750 ) ( 605,000 )

+78�k Cash payment for interest ( 39,933 ) ( 29,352 )

��Ê:�� Cash dividends paid  ( 803,973 ) ( 535,982 )

â
�Ê::0/��ftud¬Ê:xåV
Cash receipt from non-controlling interest of a subsidiary through capital 
increase / establishment 

48,000   73,000

��Ê:��÷ftud¬ Cash dividends paid to non-controlling interest ( 13,001 ) ( 19,183 )

��Ô;ÃØØú8���ÊV

Proceeds from dividend were not received by shareholders 
178  -

¬0l�8IÊ:Ëå(Ë�)  
Net cash flow from (used in) financing activities 

1,046,780 ( 517,070 )

³;ÎÏV Effects of changes in foreign exchange rate ( 13,949 ) ( 10,695 )

z�Ê:)¤<Ê:(��):øV
Net (decrease) increase in cash and cash equivalents 

( 61,974 )  66,728

�7Ê:)¤<Ê:¥ë Cash and cash equivalents at beginning of year  308,961   242,233

�»Ê:)¤<Ê:¥ë Cash and cash equivalents at end of year $ 246,987  $ 308,961

£¯ª�¥V	¨¯3ozª�¥V	
8�'*­@�w÷Z�
The accompanying notes are an integral part of these consolidated financial statements.  

 !	ïFGH� #�LïAB� AB./ï}R 
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¶·0�§|¨

PARENT COMPANY ONLY BALANCE SHEETS  

6-1065)105512.31� �êï�PrJ¦

DEC. 31, 2017 AND 2016 UNITïNT$ 1,000 

56 YEAR 
É� ITEM  

106512.31�
DEC. 31, 2017 

105512.31�
DEC. 31, 2016 

0 �  ASSETS 
:ë

AMOUNT 
�

:ë

AMOUNT 
�

Ë�0� Current assets 
Ê:)¤<Ê: Cash and cash equivalents $ 77,201 1 $ 68,756 1
ª�ä^Ië Notes receivable, net 340,232 3 345,298 3
ª�#nIë Accounts receivable, net 1,496,152 11 1,480,919 14
ª�#n�KYLIë Accounts receivable - related parties 18,407 - 21,460 -
X�ª�n Other receivables 8,036 - 10,740 -
�q Inventories, net 949,190 7 951,317 9
½�0��Ë� Biological assets - current 975,098 7 819,024 8
\7nÉ Prepayments 350,607 3 252,764 2
X�Ë�0� Other current assets 2,000 - 2,000 -

Ë�0�ªB Total current assets 4,216,923 32 3,952,278 37

fË�0� Non-current assets 
��d¬�8x0

Investments accounted for using the equity method 
2,217,806 17 2,163,609 20

I���Ð¬)�Õ Property, plant and equipment 6,109,595 47 4,111,935 39
1?0� Intangible assets 2,047 - 1,229 -
½�0��fË� Biological assets – non-current 327,614 3 308,105 3
Ñ TQ�0� Deferred income tax assets 50,920 - 47,584 -
X�fË�0� Other non-current assets 83,945 1 95,189 1

fË�0�ªB Total non-current assets 8,791,927 68 6,727,651 63

0�"B Total assets $ 13,008,850 100 $ 10,679,929 100
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【★】¶·0�§|¨b!c

PARENT COMPANY ONLY BALANCE SHEETSbContinuedc

6-1065)105512.31� �êï�PrJ¦

DEC. 31, 2017 AND 2016 UNITïNT$ 1,000 
56 YEAR 

É� ITEM  
106512.31�
DEC. 31, 2017 

105512.31�
DEC. 31, 2016 

§|)d¬ LIABILITIES AND EQUITY :ë
AMOUNT �

:ë
AMOUNT �

Ë�§| Current liabilities 
u�mn Short-term borrowings $ 2,236,383 17 $ 1,993,769 19
ª7u�äá Short-term notes and bills payable 499,489 4 259,845 2
ª7ä^ Notes payable 424,095 3 390,601 4
ª7ä^�KYL Notes payable – related parties 8,599 - 1,738 -
ª7#n Accounts payable 506,535 4 523,748 5
ª7#n�KYL Accounts payable – related parties 4,133 - 11,967 -
X�ª7n Other payables 507,209 4 389,419 4
X�ª7nÉ�KYL Other payables– related parties 28,210 - 13,442 -
z�TQ�§| Current income tax liabilities 211,737 2 134,204 1
X�Ë�§| Other current liabilities 180,701 2 93,750 1

Ë�§|ªB Total current liabilities 4,607,091 36 3,812,483 36

fË�§| Non-current liabilities 
	�mn Long-term borrowings 1,510,000 12 270,000 2
Ñ TQ�§| Deferred income tax liabilities 28,616 - 17,175 -
X�fË�§| Other non-current liabilities 185,645 1 174,201 2

fË�§|ªB Total non-current liabilities 1,724,261 13 461,376 4

§|"B Total liabilities 6,331,352 49 4,273,859 40
d¬ Equity 
�z Share capital 
J���z Share capital - common stock 2,679,910 20 2,679,910 25

0z
� Capital surplus 
0z
� Capital surplus  1,145 - 967 -

��¤¥ Retained earnings 
�H¤¥
� Legal reserve 495,401 4 369,222 4
Ø*�¤¥ Unappropriated retained earnings  2,335,867 18 1,853,799 17

X�d¬ Other equity interest 
X�d¬ Other equity interest 1,165,175 9 1,502,172 14

d¬"B Total equity 6,677,498 51 6,406,070 60

§|)d¬"B Total liabilities and equity $ 13,008,850 100 $ 10,679,929 100

£¯¶·¥V	¨¯3oz¶·¥V	
8�'*­@�w÷Z�
The accompanying notes are an integral part of these parent company only financial statements..  

 !	ïFGH #�LïAB� AB./ï}R 
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【★】¶·©ª«¬¨
PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME  

�êï�PrJ¦
(ý¢�¤¥o�Pr¦�) 

6-1065)10551.1�¹12.31�                                     UNITïNT$ 1,000 
FROM JAN.1 ~ DEC. 31, 2017 AND 2016                                (Earning per share expressed in NT$) 

5 6 YEAR 

É �  ITEM 

10656 2017 10556 2016 
: ë

AMOUNT �
: ë

AMOUNT �

�[�å Sales revenue $ 17,379,603 100 $ 16,347,426 100
�[9z Operating cost ( 14,437,948 ) ( 83 ) ( 13,808,073 ) ( 84 )
�[R�Ië Net operating margin 2,941,655 17 2,539,353 16
�[D� Operating expenses
2�D� Selling and marketing expenses ( 826,614 ) ( 5 ) ( 718,974 ) ( 5 )
/�D� General & administrative expenses ( 474,865 ) ( 3 ) ( 351,566 ) ( 2 )
�[D�ªB Total operating expenses ( 1,301,479 ) ( 8 ) ( 1,070,540 ) ( 7 )

X��¬)D«Ië Other income and expense, net  718 -  15,309 -
�[�¬ Operating profit 1,640,894 9 1,484,122 9
�[��å)+� Non-operating income and expenses
X��å Other income 2,889 - 2,651 -
X��¬)«Ô Other gains and losses 52,822 - 19,211 -
¥V9z Finance costs ( 38,707 ) - ( 27,697 ) -
��d¬��»8â
��K�Z[)ª0«¬8{ë
Share of the profit or loss of subsidiaries, associates and joint  
ventures accounted for using the equity method 

101,042 1 45,695 -

�[��å)+�ªB Total non-operating income and expenses 118,046 1 39,860 -
�kI� Profit before income tax 1,758,940 10 1,523,982 9
TQ�D� Income tax expense ( 325,870 ) ( 2 ) ( 262,187 ) ( 1 )

z�I� Profit for the year $ 1,433,070 8 $ 1,261,795 8
X�©ª«¬ Other comprehensive income
I¡*�¹«¬8É� Components of other comprehensive income that 
will not be reclassified to profit or loss
oH��B�8§ËÌV Other comprehensive income, before tax, 
actuarial loss on defined benefit plans

($ 25,098 ) - ($ 6,999 ) -

��d¬��»8K�Z[)ª08X�©ª«¬8{ëÙI¡
*�¹«¬8É� Total share of other comprehensive income (loss) 
of associates and joint ventures accounted for under equity method

( 18 ) - 48 -

ÆI¡*�8É�JK8TQ�
Income tax related to components of other comprehensive income that 
will not be reclassified to profit or loss

4,266 - 1,190 -

I¡*�¹«¬8É�"ë Components of other comprehensive 
income that will not be reclassified to profit or loss ( 20,850 ) - ( 5,761 ) -

£!ÃT¡*�¹«¬8É� Components of other comprehensive 
income that will be reclassified to profit or loss
-��<,-¥V	¨HT8ÒHCë
Currency translation differences of foreign operations

( 176,705 ) ( 1 ) ( 33,267 ) -

��d¬��»K�Z[)ª08X�©ª«¬8{ëÙÃT¡
*�¹«¬8É�Total share of other comprehensive income (loss)  
of associates and joint ventures accounted for under equity method

( 160,292 ) ( 1 ) 662,141 4

£!ÃT¡*�¹«¬8É�"ë Components of other 
comprehensive income that will be reclassified to profit or loss ( 336,997 ) ( 2 ) 628,874 4

X�©ª«¬(Ië) Total other comprehensive (loss) income for the year ($ 357,847 ) ( 2 ) $ 623,113 4

z�©ª«¬"ë Total comprehensive income for the year $ 1,075,223 6 $ 1,884,908 12
¢�¤¥ Earnings per share 
�z¢�¤¥ Basic earnings per share $ 5.35 $ 4.71
ÓÂ¢�¤¥ªB Diluted earnings per share $ 5.34 $ 4.70

£¯¶·¥V	¨¯3oz¶·¥V	
8�'*­@�w÷Z�
The accompanying notes are an integral part of these parent company only financial statements.  

 !	ïFGH� #�LïAB� AB./ï}R 
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【★】¶·d¬¶�¨

PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY
6-1065)10551.1�¹12.31� �êï�PrJ¦

FROM JAN.1 ~ DEC. 31, 2017 AND 2016 UNITïNT$ 1,000

J��
� z
Share  
capital 

 - common
stock 

0z

�

Capital
surplus
- others

� � ¤ ¥
Retained Earnings 

X�d¬
Other equity interest 

ªB
Total 

�H¤¥

 �

Legal 
reserve 

Ø*�¤¥
Un- 

appropriated 
retained  
earnings 

-��<,
-¥V	¨
HT8ÒH
Cë

Cumulative 
translation 
differences 
of foreign 
operations

Õí��
:ì0�
ØdÊ«¬
Unrealized 
gain or loss 

on available-
for-sale 
financial 

assets 
10556 2016 

10551.1�¥ë
Balance at January 1, 2016

$ 2,679,910 $  967 $ 300,445 $ 1,202,524 $ 187,355 $ 685,943 $ 5,057,144

10456¤¥Uõ)*�
Appropriation of 2015 earnings 
�H¤¥
�
Legal reserve 

- - 68,777 ( 68,777) - - -

��Ê:��
Cash dividends to shareholders

- - - ( 535,982) - - ( 535,982)

z�I�
Profit for the year

      -     - - 1,261,795 - - 1,261,795

z�X�©ª«¬
Other comprehensive income (loss) 
for the year

- - - ( 5,761) ( 33,267) 662,141 623,113

105512.31�¥ë
Balance at December 31, 2016 $ 2,679,910 $  967 $ 369,222 $ 1,853,799 $ 154,088 $ 1,348,084 $ 6,406,070

10656 2017 
10651.1�¥ë
Balance at January 1, 2017

$ 2,679,910 $  967 $ 369,222 $ 1,853,799 $ 154,088 $ 1,348,084 $ 6,406,070

10556¤¥Uõ)*�
Appropriation of 2016 earnings 
�H¤¥
�
Legal reserve 

- - 126,179 ( 126,179) - - -

��Ê:��
Cash dividends to shareholders

- - - ( 803,973) - - ( 803,973)

��Ô;ÃØØú8��f»0z

�
Capital surplus – dividents not 
received by shareholders

- 178 - - - - 178

z�I�
Profit for the year

      -     - - 1,433,070 - - 1,433,070

z�X�©ª«¬
Other comprehensive income (loss) 
for the year

- - - ( 20,850) ( 176,705) ( 160,292) ( 357,847)

106512.31�¥ë
Balance at December 31, 2017 $ 2,679,910 $ 1,145 $ 495,401 $ 2,335,867 ($ 22,617) $ 1,187,792 $ 6,677,498

3ï6-10556)10456M�ó�*�o$15,473)$8,655¦Q«¬ôPý�
Note: Employees’ bonus of $15,473 and $8,655 had been deducted from income for the years ended December 31, 2016 and 2015,   
     respectively. 

£¯¶·¥V	¨¯3oz¶·¥V	
8�'*­@�w÷Z�
The accompanying notes are an integral part of these parent company only financial statements.  

 !	ïFGH #�LïAB� AB./ï}R 
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¶·Ê:ËÌ¨

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

6-1065)10551.1�¹12.31� �êï�PrJ¦

FROM JAN.1 ~ DEC.31, 2017 AND 2016                                                UNITïNT$ 1,000 

É �  ITEM 10656 2017 10556 2016 

�[l�8Ê:ËÌ

CASH FLOWS FROM OPERATING ACTIVITIES 
z��kI� Profit before tax  $ 1,758,940 $ 1,523,982
$�É� Adjustments  
�¬D«É� Adjustments to reconcile profit (loss) 
Õ#D�(�f)Û»V
(Reversal of) provision for allowance for bed debts

( 211 )  334

¼¢D� Depreciation 430,159 353,711
Ö�D� Amortization 2,561 2,864
�k�å Interest income ( 152 ) ( 322 )
�kD� Interest expense 38,707 27,697
�q(���¬)eà«Ô
(Reversal of) provision for loss on decline in market value of inventories 

( 1,900 )  1,748

�q	%«Ô Loss on retirement of inventories  -   2,518
½�0�
�à°¶�V

Change in fair value less cost to sell of biological assets 
( 718 ) ( 15,309 )

��d¬��»8â
��K�Z[)ª0«¬8{ë

Share of the profit or loss of subsidiaries, associates and joint ventures 
accounted for using the equity method 

( 101,042 ) ( 45,695 )

ã*)	%I���Ð¬)�Õ�¬

Gain on disposal of property, plant and equipment 
( 1,757 ) ( 333 )

Æ�[l�JK80�/§|¶�V
Changes in operating assets and liabilities 
Æ�[l�JK80�8I¶� Changes in operating assets  
ª�ä^ Notes receivable 5,066  ( 33,987 )
ª�#n Accounts receivable ( 15,022 ) ( 251,112 )
ª�#n�KYL Accounts receivable – related parties  3,053  ( 17,023 )
X�ª�n Other receivables  2,704   1,698
�q Inventories  4,027   288,414
½�0� Biological assets ( 174,865 ) ( 146,402 )
\7nÉ Prepayments ( 97,843 )  201,728

Æ�[l�JK8§|8I¶� Changes in operating liabilities  
ª7ä^ Notes payable  33,494   119,747
ª7ä^�KYL Notes payable – related parties  6,861  ( 3,476 )
ª7#n Accounts payable ( 17,213 )  101,935
ª7#n�KYL Accounts payable – related parties ( 7,834 )  6,048
X�ª7n Other payables 84,865 104,746
X�ª7n�KYL Other payables– related parties 14,768 5,742
IoH��§| Accrued pension liabilities ( 14,651 ) ( 274,886 )

�<�½8Ê:Ëå Cash inflow generated from operations 1,951,997 1,954,367
+78TQ� Income tax paid  ( 235,966 ) ( 174,114 )

�[l�8IÊ:Ëå Net cash flows from operating activities  1,716,031   1,780,253
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【★】¶·Ê:ËÌ¨b!c
PARENT COMPANY ONLY STATEMENTS OF CASH FLOWSbContinuedc

6-1065)10551.1�¹12.31� �êï�PrJ¦

FROM JAN.1 ~ DEC.31, 2017 AND 2016                                                UNITïNT$ 1,000 

É �  ITEM 10656 2017 10556 2016 

x0l�8Ê:ËÌ

CASH FLOWS FROM INVESTING ACTIVITIES 
úQ��d¬�8x0

Acquisition of investments accounted for using the equity method 
($ 294,850 ) ($ 77,000 )

úQI���Ð¬)�Õ

Acquisition of property, plant and equipment 
( 2,396,546 ) ( 1,133,975 )

ã*I���Ð¬)�Õàn

Proceeds from disposal of property, plant and equipment 
 5,070   2,310

úQ1?0�

Acquisition of intangible assets 
( 1,498 ) ( 1,038 )

X�fË�0���(:ø)  
Decrease (increase) in other non-current assets 

 9,363  ( 6,797 )

�ú8�k

Cash receipt of interest 
 152   322

�ú8��

Dividends received 
 4,680   9,531

x0l�8IÊ:Ë�

Net cash flows used in investing activities ( 2,673,629 ) ( 1,206,647 )

¬0l�8Ê:ËÌ

CASH FLOWS FROM FINANCING ACTIVITIES 
u�mn:ø(��) 
Increase (decrease) in short-term borrowing 

 242,614  ( 171,613 )

ª7u�äá:ø

Increase in short-term notes and bills payable 
 239,644   100,060

ðm	�mn

Proceeds from long-term borrowings 
 2,040,000   670,000

K×	�mn

Payment of long-term borrowings 
( 713,750 ) ( 575,000 )

+78�k

Cash payment for interest 
( 38,670 ) ( 27,509 )

��Ê:��

Cash dividends paid 
( 803,973 ) ( 535,982 )

��Ô;ÃØØú8���ÊV

Proceeds from dividend were not received by shareholders 
 178   -

¬0l�8IÊ:Ëå(Ë�)  
Net cash flow from (used in) financing activities  966,043  ( 540,044 )

z�Ê:)¤<Ê::øV

Increase in cash and cash equivalents  8,445   33,562

�7Ê:)¤<Ê:¥ë

Cash and cash equivalents at beginning of year  68,756   35,194

�»Ê:)¤<Ê:¥ë

Cash and cash equivalents at end of year $ 77,201  $ 68,756

£¯¶·¥V	¨¯3oz¶·¥V	
8�'*­@�w÷Z�
T he accompanying notes are an integral part of these parent company only financial statements.  

 !	ïFGH� #�LïAB� AB./ï}R 
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F�3456)¸¹5	º»�¼­
�)KYZ[�½¥V

¾f¿À>!ï1
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財務狀況及財務績效之檢討分析與風險事項

  

��¥VÁ�
¥VÁ�^K*³¨

�êï�PrJ¦

5 6

É �
10656 10556

C ¢
è¦

: ë % 
Ë�0� $ 5,169,541 $ 4,654,788 514,753 11.06  
Õí��:ì0��fË� 1,677,655 1,710,518 (32,863) (1.92)
I���Ð¬)�Õ 6,515,162 4,306,954 2,208,208 51.27 (�)1.
1?0� 15,108 15,625 (517) (3.31)
X�0� 508,656 499,293 9,363 1.88  
0�"ë 13,886,122 11,187,178 2,698,944 24.13  
Ë�§| 5,143,742 4,081,285 1,062,457 26.03 (�)2.
fË�§| 1,784,866 497,156 1,287,710 259.02 (�)3.
§|"ë 6,928,608 4,578,441 2,350,167 51.33  
­UQw
�[.8d¬ 6,677,498 6,406,070 271,428 4.24  
�z 2,679,910 2,679,910 - -  
0z
� 1,145 967 178 18.41  
��¤¥ 2,831,268 2,223,021 608,247 27.36 (�)4.
X�d¬ 1,165,175 1,502,172 (336,997) (22.43) (�)5.
ftud¬ 280,016 202,667 77,349 38.17 (�)6.
d¬"ë 6,957,514 6,608,737 348,777 5.28  
3�ï:�^_:20%
#~¶�:ë:2,0005¦�­X*³è¦�
3�ï*³è¦

1.I���Ð¬)�Õ:øYY:½�4�:�JKI��)���Õ­]!YÍ
Êß�T­�aIw����zÑÒ�L­v
:ø��Mß;�

2.Ë�§|:ø.¢o:�I�����)�Õ­'*
u�mn)ª7u�äµ
+ªÚôoYÍÊß�T­:ø½�0�òÞVÌ­
+ªØÙ�<T�­�ª

7#n)ä^K#�:øÚôª75¼Ñ:)ª7�èn¨K#�:ø�

3.fË�§|:ø.¢o:�I������Õ)úQÕí��:ì0�­�:ø
	�mn¤�Pr12.6-¦�

4.��¤¥:ø.¢oz�]!2��[î�r�ªßÃN­½�9z­~Å1�
¼µ½àL)8DÉL��Ì]!:ø,ºÒ�9	­z�I�:ø�

5.X�d¬��.¢�NÕí��:ì0��à�e)â
�uT«qrvPr³
;±�ÎÏ�

6.ftud¬:ø.¢ozÑÒ)ª=kÛoYÍáL![­]!:0)áL![
Ò�9	�
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��¥VÂÃ
¥VÂÃ^K*³¨

�êï�PrJ¦

5 6
É �

10656 10556 :(�):ë ¶�^_�
¶�*
³è¦

�[�å $19,865,000 $18,172,909 $1,692,091 9.31  
�[9z (16,537,014) (15,352,493) 1,184,521 7.72  
�[R� 3,327,986 2,820,416 507,570 18.00  
�[D� (1,581,741) (1,304,089) 277,652 21.29 (�) 
X��¬)D«Ië 718 15,309 (14,591) (95.31)
�[«¬ 1,746,963 1,531,636 215,327 14.06  
�[��å)+� 88,325 49,285 39,040 79.21 (�) 
�kI� 1,835,288 1,580,921 254,367 16.09  
TQ�D� (357,907) (291,516) 66,391 22.77 (2) 
z�I�  $ 1,477,381 $ 1,289,405 187,976 14.58  

3�ï:�¶�^_:20%~¶�:ë:2,0005¦�­X¶�*³è¦�
3�ïz
�.¢�[É��1¡ÍÖ¶�z
�¦�ú�»ßÃvÑ­~b%=ÒQ�

îÃ¬ï

1.Lªw
�Êß��«Í¯�0��0E­Û®��[*��D�
2.��L���­YÍÆ&[g��K8ª=�¨�z,~��ô÷­f��H8
�����

3.��z[]!YÍ�`&�µ´�4�
4.3,ÑÒ¿×���)/�LÜ%}z
��WG©�ò�

32ï\BØÙ�56��VÌK6-10656�O9	­.¢ÔÕï
1.45ÙE!Ö×Ôß½��Õ­:ø£=¼�)¨ß¼�­�b%=xå½��
2.L���kò]!�-ô�
3.b�v2��U���Ò��

¶�*³è¦ï

b�c�[D�:ø.¢oz��[ëÍO9	¤ 9.31%­�<D)§�Dp¶�D�:ø
¤�Pr1-2;5¦���pÝ::ø¤�Pr1J9Þ5¦�¿×/�±VD:ø¤
�Pr2;8Þ5¦)�LD�:ø¤�Pr9J5¦�

b�c�[��å:ø.¢oz�Ð�æ}nK#�:ø¤�Pr1;8Þ5¦­ôz��P
rv/:�°8ÎÏ­z��½�rÒH�¬K#�:øo¤�Pr1;9Þ5¦�

b2cTQ�D�:ø.¢oz��kI�K#�:øT��
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106 12 31  105 12 31 ( )

( ) 33.38% 41.87% (20.28%) 
( ) 77.89% 95.51% (18.45%) 

( ) 7.42% 11.16% (33.51%) 

(1) (2) (3) 

( )

(1)+(2)-(3) 

246,987 2,039,993 2,115,658 171,322 

106 2,676,485

105
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F�3456)¸¹5	º»�¼ÇÈ!É8*³ÚÛ

b�c�;�³;¶���q~�>?v
�«¬8ÎÏ)ØÙÕª��ï

òRS'(��q~�`a�X�H~qr��c�6ä�>?�­�;)�q~�>

?v«¬²I��½��~¡Í8ÎÏ=ØÙÉb:øòH�;8ô	�mn
N­�

;±�ÇÈ�

z5
Ù�Prv/¦³;�OK�­lv«¬kßÒ�}¬­bò�Pr³;�)�

HûÐÑ�­º»��Ek��;
\�Þ��³���!�È�

b�c�!æÇÈ�æ²³x0�0:«Æ�L�å��S)æ½«KLhA8ÐÑ�Ò�W

Ó«8.¢ÔÕ)ØÙÕª��ï

3456�1�!æÇÈ�æ²³x0�0:«Æ�L�å��S)æ½«KLhA8

!É�ßK0:«Æ�L�å��S)æ½«KLhA8ÐÑ��þ
�T�H8JK

=[è�}��

b2cØÙ��B�)\Bxå8��D�ï

1.�`]^àVL¿×­ø`]�àL����­\Bxå�Pr1005¦��#D�
2.�`ü�àVL¿×­,�=n|8D�É���«)��«û��­f�ær�ü�
$���»�L­\Bxå�Pr3005¦��#D�

3.f���ô�)¢-1�$���L­
ñªÊ��í�û��­\Bxå�Pr200
5¦��#D�

4.q��_¿×­f�ö)ü�}�L­\Bxå�Pr1005¦��#D�

b;c-q�¡¢ÐÑ)�b¶�v
�¥V[V8ÎÏ)Õª��ï1�

b@c¾¿Ö¶)�[¶�v
�¥V[V8ÎÏ)Õª��ï1�

bFcZ[?�Ö¶vZ[ç,/�8ÎÏ)Õª��ï1�

bIc,���8\�Ã¬�ÃTÇÈ)Õª��ï1�

b\cYçÐ¬8\�Ã¬�ÃTÇÈ)Õª��ï

z
�ò()*+F�()¾¿�[,\Bx0�Pr¤16-¦F��ÍAIL�ÎÏ¨
��Å1Ð­��012ø3�ûÅ1½�4­��"5�T485
6­7�5�T24
5
6­\B20195��xåÌ�­ØÙbA���<ÂÃ9	��T�

bic,qW�qÑôT��8ÇÈ)Õª��ï1�

bcc !��®LW]�`ab*8c8Í��­�d8ÍÌefWGHv
�8ÎÏ�

ÇÈ)Õª��ï1�

bc�c#�d8Ö¶v
�8ÎÏ�ÇÈ)Õª��ï1�

bc�c·¸)f¸!¼ï

z
�)
� !��®L�"#��dg§=L�]�^_`ab*8c8Í��

)�U
��1¡Í·¸�f¸W�Ð�¸!¼�

bc2cX�¡¢ÇÈ)Õª��ï1�

I�X�¡¢!Éï1
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特別記載事項 

  

��KYZ[JK01

b�cKYZ[ª��[	
�
1.KYZ[��

(1)KYZ[���

PQÙÚZ[�{ß�
�

 90%   50%   52%   51%   100% 

ÙÚ(PQ) 
�{ß�
�

PQ�õ¬ø

�{ß�
�
B½ÉL
�{ß�
�

B�ÉL
�{ß�
�

fÃà�ß�
�

         99.9999%

ÞßÒÍÙ(ß
ß�
�

         70% 

Ù(ßÒÍ¼½
�`ß�
�

(2)&KYZ[�z01
�êï�PrJ¦

Z[l1 ���� zÔ d�0zë .¢�[W½�É�

fÃà�
ß�
�

8558.15� P.O.Box 309, George Town, Grand Cayman, 
Cayman Islands, British West Indies 720,448 #�&Ý½�)f½�

![8x0[V

ÙÚbPQc
�{ß�
�

5951.16� PÓ�LE�87Ï17è 27,152 #�,�?@A[V

PQ�õ¬ø
�{ß�
�

6253.5� PÓ�LE�87Ï17è 32,000 #�áà�Ýõ)éõ
µ½[

B½ÉL
�{ß�
�

10559.9� PÓ�LE�87Ï17è 150,000 #�áõ)JK![

B�ÉL
�{ß�
�

105512.12� PÓ�LE�87Ï17è 100,000 #�áõ)JK![

ÞßÒÍÙ(ß
ß�
�

8151.30� 21F., Far East Finance Centre, 16 Harcourt 
Road, Hong Kong 3,349 #�&Ý½�)f½�

![8x0[V�

Ù(ßÒÍ¼½
�`ß�
�

8152.15� ô-ÍEÙ(ß#�¿×f�,�ê
�
56Ï 142,846 Å1½��í´�ÅÞ

�ø�����

(3)2HoßtuÆ�UKY�XJw��01ïI���
(4)�·KYZ[#�[VTë�8�[
z
��·KYZ[#�[VTë�8�[­.¢
Å1VW­´µ�L8Þß�#
ô)ÉL8ø�­ì
´µ�L8ÜÝ�,�?@A��ì)x0[Vp�&KYZ
[n�1Jm]í«­Y&¨�<­�ªWÙio���«8�]|�[­Ãç{v
�º»#�ô��ì&Ý��0E­�a¿×�½����)��8±V Jm+î­
�WÑÒ3ÍÃ¬­,ºþQz
�T�rI-ïð­oy��P8!"Ûí3©8
�L­o��P8Ø+zê�
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(5)&KYZ[ !��®L)"#�01
�êï�=% 

Z[l1 P1 ®lW�¨L
]ß�{

�V ]�^_
fÃà�
ß�
�

1  ! F G H 0 0.00  
2  ! ) G Õ 0 0.00  
3  ! J ³ ¥ 0 0.00  

(1~3 ¨oPQÙÚZ[�{ß�
�8�¨L) 96,370,079 100.00  
ÙÚ(PQ)
�{ß�
�

1  !	 ) G Õ 0 0.00  
2  ! A B � 0 0.00  

(1~2 oPQÙÚZ[�{ß�
�8�¨L) 2,443,716 90.00  
3  ! F G H    271,524 10.00  
4 �®L } R   0 0.00  

PQ�õ¬ø
�{ß�
�

1  !	 ) G Õ 0 0.00  
2  ! A B � 0 0.00  

(1~2 oPQÙÚZ[�{ß�
�8�¨L) 1,600,000 50.00  
3  ! ^ñòó 0 0.00  

(3o/Kô'õ
�8�¨L) 1,024,000 32.00  
4 �®L F G H 0 0.00  

B½ÉL
�{ß�
�

1  !	 n o p 0 0.00  
2  ! J ³ ¥ 0 0.00  

(1~2 oPQÙÚZ[�{ß�
�8�¨L) 7,800,000 52.00  
3  ! ö ' ÷ 0 0.00  

(3o½ÍáL![ß�
�8�¨L) 7,200,000 48.00  
4 �®L u y � 0 0.00  
5 �®L ø , Ò 0 0.00  

B�ÉL
�{ß�
�

1  !	 n o p 0 0.00  
2  ! J ³ ¥ 0 0.00  

(1~2 oPQÙÚZ[�{ß�
�8�¨L) 5,100,000 51.00  
3  ! ù ' ú 0 0.00  
4  ! M � û 0 0.00  

(3~4 oüýf�ß�
�8�¨L) 4,900,000 49.00  
5 �®L u y � 0 0.00  

ÞßÒÍÙ(ß
ß�
�

1  ! J þ � 0 0.00  
2  ! â ã � 0 0.00  

(1~2 ofÃà�ß�
�8�¨L) 999,999 99.99  
Ù(ßÒÍ¼½
�`ß�
�

1  !	 Z � � 0 0.00  
2  ! Z � f 0 0.00  
3  ! � ` 0 0.00  
4  ! � ñ ú 0 0.00  
5  ! � � 0 0.00  
6  ! 	 
   0 0.00  
7  ! � ± 0 0.00  

(1~3 oÙ(ßf�,f �[ß�
�8�¨L) --  30.00  
(4~7 oÞßÒÍÙ(ßß�
�8�¨L) --  70.00  

2.KYZ[�<��
&KYZ[8¥VÁ�)#�LS

�êï�PrJ¦

Z [ l 1 0zë
0�
"°

§|
"ë

I °
�[
�å

�[
�¬

z�
«¬

(�£)

¢�
¤¥(¦) 

(�£)
fÃà�ß�
� 720,448 1,978,825 48 1,978,777 90,890 68,366 63,741 0.82
ÙÚ(PQ)�{ß�
� 27,152 64,584 27,034 37,550 103,299 6,151 5,170 1.90
PQ�õ¬ø�{ß�
� 32,000 168,241 49,504 118,737 159,440 37,825 33,015 10.32
B½ÉL�{ß�
� 150,000 266,876 72,696 194,180 495,273 51,656 42,764 2.95
B�ÉL�{ß�
� 100,000 217,065 129,041 88,024 91,795 (14,387) (11,955) (1.20)
ÞßÒÍÙ(ßß�
� 3,349 244,464 532 243,932 29,440 28,588 30,452 30.45
Ù(ßÒÍ¼½�`ß�
� 142,846 618,434 349,919 268,515 1,868,979 45,629 42,057 - 
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對股東權益或證券價格有重大影響之事項 
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台灣卜蜂企業股份有限公司

負責人






