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致股東報告書

各位股東、貴賓大家好：

歡迎各位股東、貴賓蒞臨參加本公司民國 110 年度股東常會，本人謹代表

公司董事及全體同仁對各位股東、貴賓在百忙中撥冗參加大會表示由衷的謝意，

同時也感謝大家長期以來對公司的愛護與支持。

回顧 2020 年受到美中貿易戰影響，及受到 COVID-19 全球蔓延，導致各國

政府封鎖政策嚴重衝擊下，台灣由於防疫措施奏效，經濟受影響程度遠低於其

他國家，出口及內需表現穩定。

2020 年公司在產銷費用管控、育種管理、家禽家畜飼養育成率、種雞產蛋

率、品牌經營、行銷實體通路及電子商務通路開拓等各項經營指標都較往年進

步，並在全體同仁努力下，每股稅後盈餘 6.18 元，創下股票掛牌上市以來新高

的經營績效。

展望 2021 年，COVID-19 可望在疫苗即時、有效與普及應用後得以緩和，

全球與台灣經濟表現也將較 2020 年為佳，但仍須關注後疫情時代各國經濟不均

衡與不同步的復甦，以及美中經貿衝突再起或升高的可能性。

預期 2021 年應有穩定性的發展，惟仍須觀察新冠肺炎疫情衝擊蔓延所致消

費恐慌時間的長短、未來大宗穀物價格波動、油價、匯率、家禽家畜價格變化

等外在不可控制因素而定，未來將持續進行下列經營策略：

一、卜蜂集團秉持利國、利民、利企業的三利原則並進行不斷創新，以發展成

為世界廚房（KITCHEN OF THE WORLD）為己任。多年來研發團隊已建

立肉品加工的核心技術及產品庫，並持續與泰國總部研發中心交流及收集

世界各國食品發展趨勢及資訊以持續精進發展。

二、與客戶站在一起並以快速優質的方式提供客戶滿意的產品共創雙贏，為卜

蜂集團堅持的信念。了解客戶的需求是鞭策我們不斷勇往直前的動力，客

戶的滿意正是支持我們最大的能量。我們將持續秉持這個信念為客戶及消

費者開發安全、美味的食品。

三、除了目前已深耕的肉類加工品市場外，未來我們也將加強乾式肉製品如肉

鬆、肉乾、蛋製品如茶碗蒸、溏心蛋及調理包產品進行開發與銷售，以提

供消費者更多元化的飲食需求。
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一、前一年度營業報告

（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2020年度未編製公開財務

預測，惟整體營業成果大致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)2020年度利息收入為新台幣1,159仟元，為活存之利息收入。

(2)2020年度利息費用為新台幣76,789仟元，為借款利息費用。

2.獲利能力分析

項目 2020年度

資產報酬率 8.91% 
權益報酬率 18.89% 
稅前純益占實收資本比率 76.47% 
純益率 7.39% 
每股稅後盈餘 6.18元

（四）研究發展狀況
1.開發多項中式料理及異國料理，如蒜頭雞湯、泰式打拋豬肉飯、廣式香米炒飯等，讓消

費者以更方便簡單的方式隨時隨地享用美食。

2.針對高蛋白質飲食需要及風潮，擴大開發更多風味雞胸肉沙拉如柚檸風味、川香椒麻等

產品，並擴大各通路銷售市佔率。

二、本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、精耕實體電子商務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，2021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 750,000 
農畜牧肉品 噸 140,000 
消費食品 噸 45,000 
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公司治理報告
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ª�Nò6�¨  0 0.00% 0 0.00% 0 0% - - 
'(NO¸��ú½�{½{0

¯���

11,502,000 4.29% 0 0.00% 0 0% - - 

ÜW�M'(F��w�â�
� 7,488,136 2.79% 0 0.00% 0 0% - (�1)
ª�NòPaisan Chirakitcharern 0 0.00% 0 0.00% 0 0% - - 

���  6,383,019 2.38% 142,853 0.05% 0 0% - - 

PQ�/RÙ�S��{0�¯ 5,051,000 1.88% 0 0.00% 0 0% - - 

�ú½�F]���~â�
� 5,000,000 1.87% 0 0.00% 0 0% - - 
ª�Nò�©T  0 0.00% 0 0.00% 0 0% - - 

�ò1. Charoen Pokphand Foods Public Company Limited S9859åtrvÛdJ
�100%�~�
2. Charoen Pokphand Foods Public Company Limited S10756åtrvÛdJ
�100%�~�

e�
��
�: !��{N�#�N)
�uvYrvwx:!]

yz�h{0!]:_�/)¬­_�`a

¬­_�`a

h{0!]
}
�{0

 !��{N�#�N)u
vYrvwx!]:{0

¬­{0
�11053å31��

� / _�`a � / _�`a � / _�`a

G,Ãµâ�
� 81,218,564 100.00� 0 0.00% 81,218,564 100.00%
���'(��~â�
� 2,443,716 90.00� 271,524 10.00% 2,715,240 100.00%
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Í<130,000,000 

0}
b137,462,390 ë
78/10/2(78)'¨U

(�)�09078®

8159å 10 137,400,000 1,374,000,000 105,979,955 1,059,799,550 0}
b ë
81/7/29(81)'¨U

(�)�01704®

82510å 10 137,400,000 1,374,000,000 116,577,950 1,165,779,500 0}
b ë
82/7/26(82)'¨U

(�)�30830®

83511å 20 184,000,000 1,840,000,000 149,057,795 1,490,577,950
Í<208,220,500 
0}
b58,288,980
VW58,288,970 

ë
83/7/25(83)'¨U

(�)�29034®

8458å 10 184,000,000 1,840,000,000 156,510,685 1,565,106,850 0}
b ë
84/7/4(84)'¨U

(�)�38921®

8559å 10 284,000,000 2,840,000,000 165,901,326 1,659,013,260 0}
b ë
85/7/3(85)'¨U

(�)�41052®

86511å 17.5 357,900,000 3,579,000,000 202,491,458 2,024,914,580
Í<200,000,000 
0}
b82,950,660
VW82,950,660 

ë
86/7/14(86)'¨U

(�)�52538®

8758å 10 357,900,000 3,579,000,000 212,616,031 2,126,160,310 0}
b ë
87/7/4(87)'¨U

(�)�57352®

8858å 10 357,900,000 3,579,000,000 222,183,752 2,221,837,520
VW29,766,240 
0}
b65,910,970 ë

88/7/12(88)'¨U
(�)�63044®

8958å 10 357,900,000 3,579,000,000 226,627,427 2,266,274,270 0}
b ë
89/6/23(89)'¨U

(�)�54599®

9058å 10 357,900,000 3,579,000,000 230,026,838 2,300,268,380 0}
b ë
90/7/6(90)'¨U
(�)�143496®

9257å 5 357,900,000 3,579,000,000 232,026,838 2,320,268,380 Í< ë
95/10/19</U�0
�0950148222®³
Vá|é�
G��

10359å 10 357,900,000 3,579,000,000 243,628,180 2,436,281,800 VW ë
103/7/10</U�0
�1030026256®

10459å 10 357,900,000 3,579,000,000 267,990,998 2,679,909,980 VW ë
104/7/31</U�0
�1040028764®

� ~ 7 Ï
³ 5 � }

ó �
[�ÎC���~ Û � � � ~ ­ D

ß p µ b C � 267,990,998 89,909,002 357,900,000 ë

�ò"©¾	x6LM0Gòmª��
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11054å26�
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Ó ,- <¿,- Z��N
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¹N ­D

N / 0 10 200 154 57,076 57,440

_ â � / 0 19,838,155 34,931,366 112,975,419 100,246,058 267,990,998

_ � ` a 0.00% 7.40% 13.03% 42.16% 37.41% 100.00%

�2�bC��f*ß@A
                   11054å26�

_ � * � � � N / _ â � / _ � ` a

    1¼ 999 35,202 3,130,190 1.17 % 

    1,000¼ 5,000 19,108 35,881,859 13.39 % 

    5,001¼ 10,000 1,785 13,743,214 5.13 % 

   10,001¼ 15,000 510 6,392,087 2.39 % 

   15,001¼ 20,000 250 4,574,093 1.71 % 

   20,001¼ 30,000 218 5,458,528 2.04 % 

   30,001¼ 50,000 144 5,708,846 2.13 % 

   50,001¼ 100,000 110 7,655,022 2.86 % 

  100,001¼ 200,000 49 6,792,868 2.53 % 

  200,001¼ 400,000 21 6,114,622 2.28 % 

  400,001¼ 600,000 6 2,822,000 1.05 % 

  600,001¼ 800,000 11 7,720,763 2.88 % 

  800,001¼ 1,000,000 1 971,000 0.36 % 

1,000,001��[ 25 161,025,906 60.08 % 

­ D 57,440 267,990,998 100.00 % 
�ò}
�Û������

�=�.¥��pR

�~
.¥��p� _â�/ _�`a

d%&F���'(�{0���
� 26,802,733 10.00%

ÜW�M'(Fd�{0â�
�  24,832,500 9.27%

ÜW�M'(FN|{0â�
�  16,946,479 6.32%

5Ð{0�~â�
�  15,176,525 5.66%

Ð�{0�~â�
�  12,549,362 4.68%

'(NO¸��ú½�{½{0
¯��� 11,502,000 4.29%

ÜW�M'(F��w�â�
� 7,488,136 2.79%

���  6,383,019 2.38%

PQ�/RÙ�S��{0�¯ 5,051,000 1.88%

�ú½�F]���~â�
� 5,000,000 1.87%
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2.本期估列員工酬勞金額之估列基礎、以股票分派員工酬勞之股數計算基礎及實際分派金

額若與估列數有差異時之會計處理：

本期估列員工酬勞金額之估列基礎係依公司章程第29條之1內容估列之。嗣後董事會決

議配發之金額與原估列金額有差異時，其差異金額依會計估計變動處理，列為民國110
年度損益。

3.董事會通過分派酬勞情形：

(1)以現金或股票分派之員工酬勞金額：

本公司於110年5月11日董事會通過分派員工酬勞新台幣20,889,300元，全數以現金發

放。

董事會決議分派之員工酬勞金額較民國109年度財務報告估列金額新台幣20,711,000
元增加新台幣178,300元。差異原因主要係估列差異；其差異金額依會計估計變動處

理，列為民國110年度損益。

(2)以股票分派之員工酬勞金額及其占本期個體財務報告稅後純益及員工酬勞總額合計

數之比例：不適用。

4.前一年度員工、董事及監察人酬勞之實際分派情形：109年度實際分派之員工現金酬勞

為新台幣17,643,400元、董事之酬勞為新台幣0元，與原董事會通過擬議配發情形相符。

（九）公司買回本公司股份情形：無

二、公司債辦理情形：無

三、特別股辦理情形：無

四、海外存託憑證辦理情形：無

五、員工認股權憑證、限制員工權利新股辦理情形：無

六、併購或受讓他公司股份發行新股辦理情形：無

七、資金運用計畫執行情形

（一）計畫內容

截至年報刊印日之前一季止，前各次發行或私募有價證券尚未完成或最近

三年內已完成且計畫效益尚未顯現者：無。

（二）執行情形

就前款之各次計畫之用途分析：不適用。
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財務概況

��34B56�©0�ª�«)¬­®¯«�CDE±p)Z²³´

µ

����©0�ª�« Condensed Balance Sheet 
­��©0�ª�«

Ríò�'ã"X UNITò NT$1,000 

56 YEAR

Ì� ITEM

34B56¨X01(�1)
Financial Summary for The Last Five Years 

Y56»¼
11053å31�
¨ X 0 1
As of March, 
31, 2021 (�2)

10556
2016 

10656
2017 

10756
2018 

10856
2019 

10956
2020 

Îl0�
Current Assets

4,654,788 5,169,541 5,837,148 6,846,284 5,688,632 6,078,585

ml��î�)�ó
Property, Plant and Equipment

4,306,954 6,515,162 7,617,265 8,767,246 10,896,118 11,399,598

ëA0�
Intangible Assets

15,625 15,108 15,059 13,833 174 122

Z�0�
Other Assets

2,209,811 2,186,311 2,320,692 3,022,998 2,961,425 3,152,302

0�"!
Total Assets

11,187,178 13,886,122 15,790,164 18,650,361 19,546,349 20,630,607

Îlª�
Current Liabilities

*õo
Before Allocation

4,081,285 5,143,742 6,384,425 6,450,161 5,840,107 6,904,801

*õU
After Allocation

4,885,258 5,947,715 7,188,398 7,522,125 (�3) (�3)

VÎlª�
Non-current Liabilities

497,156 1,784,866 2,149,054 3,573,206 4,972,756 4,428,476

ª�"!
Total Liabilities

*õo
Before Allocation

4,578,441 6,928,608 8,533,479 10,023,367 10,812,863 11,333,277

*õU
After Allocation

5,382,414 7,732,581 9,337,452 11,095,331 (�3) (�3)

ãWSX
�].:f¯
Equity attributable to owners of the parent

6,406,070 6,677,498 6,931,976 7,922,332 8,304,986 8,828,287

�}
Common Stock

2,679,910 2,679,910 2,679,910 2,679,910 2,679,910 2,679,910

0}
b
Capital Surplus

967 1,145 1,652 2,137 3,957 3,949

¡�VW
Retained Earnings

*õo
Before Allocation

2,223,021 2,831,268 2,980,267 3,641,000 4,212,921 4,600,158

*õU
After Allocation

1,419,048 2,027,295 2,176,294 2,569,036 (�3) (�3)

Z�f¯
Other Equity

1,502,172 1,165,175 1,270,147 1,599,285 1,408,198 1,544,270

¦i�ç
Treasury Shares

0 0 0 0 0 0

Vwxf¯
Non-controlling interest

202,667 280,016 324,709 704,662 428,500 469,043

f¯"!
Total Equity

*õo
Before Allocation

6,608,737 6,957,514 7,256,685 8,626,994 8,733,486 9,297,330

*õU
After Allocation

5,804,764 6,153,541 6,452,712 7,555,030 (�3) (�3)

�1ò1â>Ò¹º¨X	
É°Ö>Ò&«34B56:¹º�©0�ª�«�
�2òY56»¼11053å31�¨X01]#CDE³2TU�
�3òùú10956VW*]�°ÒÛ#��CCc�

-45-



¹º�©0�ª�«

Ríò�'ã"X UNITò NT$1,000 

56 YEAR

Ì� ITEM

34B56¨X01(�1)
Financial Summary for The Last Five Years

Y56»¼
11053å31�
¨ X 0 1
As of March, 
31, 2021 (�2)

10556
2016 

10656
2017 

10756
2018 

10856
2019 

10956
2020 

Îl0�
Current Assets

3,952,278 4,216,923 4,765,343 5,030,282 5,002,348

ëk>

Ò¹º

¨X	


°¡

mª�

ml��î�)�ó
Property, Plant and Equipment

4,111,935 6,109,595 6,988,772 7,752,623 9,237,343

ëA0�
Intangible Assets

1,229 2,047 1,564 592 171

Z�0�
Other Assets

2,614,487 2,680,285 2,803,622 3,943,793 3,529,896

0�"!
Total Assets

10,679,929 13,008,850 14,559,301 16,727,290 17,769,758

Îlª�
Current Liabilities

*õo
Before Allocation

3,812,483 4,607,091 5,562,630 5,603,223 5,051,226

*õU
After Allocation

4,616,456 5,411,064 6,366,603 6,675,187 (�1)

VÎlª�
Non-current Liabilities

461,376 1,724,261 2,064,695 3,201,735 4,413,546

ª�"!
Total Liabilities

*õo
Before Allocation

4,273,859 6,331,352 7,627,325 8,804,958 9,464,772

*õU
After Allocation

5,077,832 7,135,325 8,431,298 9,876,922 (�1)

ãWSX
�].:f¯
Equity attributable to owners of the parent

6,406,070 6,677,498 6,931,976 7,922,332 8,304,986

�}
Common Stock

2,679,910 2,679,910 2,679,910 2,679,910 2,679,910

0}
b
Capital Surplus

967 1,145 1,652 2,137 3,957

¡�VW
Retained Earnings

*õo
Before Allocation

2,223,021 2,831,268 2,980,267 3,641,000 4,212,921

*õU
After Allocation

1,419,048 2,027,295 2,176,294 2,569,036 (�1)

Z�f¯
Other Equity

1,502,172 1,165,175 1,270,147 1,599,285 1,408,198

¦i�ç
Treasury Shares

0 0 0 0 0

Vwxf¯
Non-controlling interest

0 0 0 0 0

f¯"!
Total Equity

*õo
Before Allocation

6,406,070 6,677,498 6,931,976 7,922,332 8,304,986

*õU
After Allocation

5,602,097 5,873,525 6,128,003 6,850,368 (�1)

�1òùú10956VW*]�°ÒÛ#��CCc�
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����©¬­®¯« STATEMENTS OF COMPREHENSIVE INCOME 

­��©¬­®¯«

Ríò�'ã"X UNITòNT$1,000 

56 YEAR

Ì� ITEM

34B56¨X01(�1)
Financial Summary for The Last Five Years

Y56»¼

11053å31�
¨ X 0 1

As of March 
31, 2021(�2)

10556
2016 

10656
2017 

10756
2018 

10856
2019 

10956
2020 

�]©ø
Operating Revenue

18,172,909 19,865,000 18,947,659 21,173,634 22,189,635 5,718,985

�]+�
Net Operating Margin

2,820,416 3,327,986 2,686,148 3,022,377 3,524,723 904,726

�]®¯
Operating Profit

1,531,636 1,746,963 1,260,649 1,459,297 1,898,598 468,590

�]�©ø)+¢
Non-operating Income and Expenses

49,285 88,325 5,566 743,733 150,601 431

To �
Profit before Income Tax

1,580,921 1,835,288 1,266,215 2,203,030 2,049,199 469,021

§��]Rí}� �
Profit from Continuing Operations

1,289,405 1,477,381 964,645 1,822,607 1,642,126 378,780

G]Rí�¯
Profit from Discontinued Operations 

0 0 30,415 776 (2,250) 0

}� ��®�
Profit for the period

1,289,405 1,477,381 995,060 1,823,383 1,639,876 378,780

}�Z�¬­®¯�TU !�
Other Comprehensive Income (Loss)  
for the period

616,912 (359,808) 105,558 328,484 (204,431) 136,072

}�¬­®¯"!
Comprehensive Income for the period

1,906,317 1,117,573 1,100,618 2,151,867 1,435,445 514,852

 �ãWSX
�].
Profit, attributable to owners of parent

1,261,795 1,433,070 950,727 1,463,926 1,657,082 387,237

 �ãWSVwxf¯
Profit, attributable to non-controlling  
interest

27,610 44,311 44,333 359,457 (17,206) (8,457)

¬­®¯"!ãWSX
�].
Comprehensive Income, attributable to 
owners of parent

1,884,908 1,075,223 1,057,944 1,793,844 1,452,798 523,309

¬­®¯"!ãWSVwxf¯
Comprehensive Income, attributable to 
non-controlling interest

21,409 42,350 42,674 358,023 (17,353) (8,457)

S�VW(X) 
Earnings per Share
(NT$) (�3) 

¬äo
Before Retroactive

4.71 5.35 3.55 5.46 6.18 1.45

¬äU
After Retroactive 

4.71 5.35 3.55 5.46 (�4) (�4) 

�1ò1â>Ò¹º¨X	
É°Ö>Ò&«34B56:¹º�©¬­®¯«�
�2òY56»¼11053å31�¨X01]#CDE³2TU�
�3ò56øf�nÎC���/P¬äÙýp5ÜØVWh#0)0}
bh#0�#ø:øfÎC��

�/sD.�]�
�4òùú10956VW*]�°ÒÛ#��CCc�
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¹º�©¬­®¯«
Ríò�'ã"XUNITò NT$1,000 

56 YEAR

Ì� ITEM

34B56¨X01
Financial Summary for The Last Five Years

Y56»¼
11053å31
�¨X01
As of March

31, 2021 

10556
2016 

10656
2017 

10756
2018 

10856
2019 

10956
2020 

�]©ø
Operating Revenue

16,347,426 17,379,603 18,170,438 20,173,520 21,160,706

ëk>

Ò¹º

¨X	


°¡

mª�

�]+�
Net Operating Margin

2,539,353 2,941,655 2,459,155 2,820,707 3,394,442

�]®¯
Operating Profit

1,484,122 1,640,894 1,169,368 1,423,849 1,948,668

�]�©ø)+¢
Non-operating Income and Expenses

39,860 118,046 57,787 317,375 117,863

To �
Profit before Income Tax

1,523,982 1,758,940 1,227,155 1,741,224 2,066,531

§��]Rí}� �
Profit from Continuing Operations

1,261,795 1,433,070 950,727 1,463,926 1,657,082

G]Rí®�
Profit from Discontinued Operations 

0 0 0 0 0

}� ��®�
Profit for the period

1,261,795 1,433,070 950,727 1,463,926 1,657,082

}�Z�¬­®¯�TU !�
Other Comprehensive Income (Loss) 
for the period

623,113 (357,847) 107,217 329,918 (204,284)

}�¬­®¯"!
Comprehensive Income for the period

1,884,908 1,075,223 1,057,944 1,793,844 1,452,798

 �ãWSX
�].
Profit, attributable to owners of parent

1,261,795 1,433,070 950,727 1,463,926 1,657,082

 �ãWSVwxf¯
Profit, attributable to non-controlling interest

- - - - -

¬­®¯"!ãWSX
�].
Comprehensive Income, attributable to 
owners of parent

1,884,908 1,075,223 1,057,944 1,793,844 1,452,798

¬­®¯"!ãWSVwxf¯
Comprehensive Income, attributable to 
non-controlling interest

- - - - -

S�VW(X)
Earnings per Share 
(NT$) (�1) 

¬äo
Before Retroactive 

4.71 5.35 3.55 5.46 6.18

¬äU
After Retroactive 

4.71 5.35 3.55 5.46 (�2)

�1ò56øf�nÎC���/P¬äÙýp5ÜØVWh#0)0}
bh#0�#ø:øfÎC��
�/sD.�]�

�2òùú10956VW*]�°ÒÛ#��CCc�

�2�CDE±p)Z²³´µ CPAS' NAME AND OPINIONS 
56 YEAR CDE±p CPA ²³´µ AUDITORS' OPINIONS 

10956 2020 ?�ØShih-Jung, Weng  Þ�åYi-Fan, Lin ë¡�´µ With Unqualified Opinions

10856 2019 ?�ØShih-Jung, Weng  Þ�åYi-Fan, Lin ë¡�´µ With Unqualified Opinions

10756 2018 ?�ØShih-Jung, Weng  Þ�åYi-Fan, Lin ë¡�´µ With Unqualified Opinions

10656 2017 �èÓChih-Cheng, Hsieh ?�ØShih-Jung, Weng ë¡�´µ With Unqualified Opinions

10556 2016 oåæHuei-Shyang, Wang �èÓChih-Cheng, Hsieh ë¡�´µ With Unqualified Opinions
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��34B56¨X*¶ FIVE-YEAR FINANCIAL ANALYSIS 

­�¨X*¶

56 YEAR

*¶Ì�ANALYSIS ITEM

34B56¨X*¶
Financial Analysis of the Last Five Years

Y56»¼

11053å31�
As of March, 
31, 2021(�1)

10556
2016 

10656
2017 

10756
2018 

10856
2019 

10956
2020 

¨X$-

(��
Financial
Structure

ª�n0�`= Debt ratio 40.93 49.90 54.04 53.74 55.32 54.93

��0<nml��î�)�ó`=
Ratio of long-term capital to property, plant  
and equipment

164.99 134.19 123.48 139.16 125.79 120.41

W�vR

(��
Solvency

Îl`= Current ratio 114.05 100.50 91.43 106.14 97.41 88.03

²l`= Quick ratio 79.05 68.40 61.70 77.46 67.25 59.51

�?¡�ç/ Interest earned ratio 50.38 42.46 20.41 26.98 24.64 21.89

#�vR
Operating

Performance

c©BÌÁh=���
Accounts receivable turnover (times)

9.97 9.46 9.04 9.10 10.25 10.19

�n©Í�/
Average collection period 

37 39 40 40 36 36

�úÁh=���
Inventory turnover (times)

12.08 13.86 14.50 12.48 12.75 12.66

c8BÌÁh=���
Accounts payable turnover (times)

17.08 14.69 14.09 14.18 14.91 15.02

�n�ú�/ Average days in sales 30 26 25 29 29 29

ml��î�)�óÁh=���
Property, plant and equipment turnover (times)

4.62 3.67 3.01 2.58 2.26 2.05

"0�Áh=���
Total assets turnover (times) 

1.74 1.58 1.43 1.23 1.16 1.14

Õ�vR
Profitability

0�	;=(%) Return on total assets 12.61 12.05 7.05 10.96 8.91 1.96

f¯	;=(%) Return on owners’equity 21.87 21.78 14.00 22.96 18.89 4.20

ToC¯nB©0}!`=(%) Ratio of 
profit before income tax to paid-in capital 

58.99 68.48 48.80 82.21 76.47 17.50

C¯=(%) Profit margin (%) 7.10 7.44 4.69 8.61 7.39 6.62

S�VW�X�
Earnings per share
(NT$)(�2) 

¬äoBefore Retroactive 4.71 5.35 3.55 5.46 6.18 1.44

¬äUAfter Retroactive 4.71 5.35 3.55 5.46 (�3) (�3)

Í<ÎÏ
Cash Flows

Í<ÎÏ`=(%) Cash flow ratio 41.87 33.38 15.59 30.39 40.95 (�9)

Í<ÎÏ¨Y`=(%)
Cash flow adequacy ratio

95.51 77.89 59.27 55.70 57.62 36.79

Í<s{0`=(%) Cash reinvestment ratio 11.16 7.42 1.44 7.35 7.44 (�9)

èé6
Leverage

�>èé6 Operating leverage 2.21 2.31 2.98 2.67 2.53 2.63

¨Xèé6 Financial leverage 1.02 1.02 1.05 1.05 1.04 1.04

�ë©34�56&Ì¨X`=kl×Ø��1#%klÛ&20%É_º*¶�
Í<ÎÏ`=[u°[�]@l: Í<Îø#ø)Îlª�%&�}��10956�]©øj45<�°aâ
Æw/�ú°¡�]@l: Í<ÎøÐ'#ø�ÖsÙÚ¨X$-#ø��AB!6�%&��AB�Îl

ª�%&�
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¹º¨X*¶

56 YEAR

*¶Ì�ANALYSIS ITEM

34B56¨X*¶
Financial Analysis of the Last Five Years

Y56»¼

11053å31�
As of March, 
31, 2021(�1)

10556
2016 

10656
2017 

10756
2018 

10856
2019 

10956
2020 

¨X$-

(��
Financial
Structure

ª�n0�`= Debt ratio 40.02 48.67 52.39 52.64 53.26

ëk>Ò

¹º¨X

	
°¡

mª�

��0<nml��î�)�ó`=
Ratio of long-term capital to property, plant  
and equipment

167.01 137.52 128.73 143.49 137.69

W�vR

(��
Solvency

Îl`= Current ratio 103.67 91.53 85.67 89.77 99.03

²l`= Quick ratio 72.08 63.32 57.28 59.40 67.34

�?¡�ç/ Interest earned ratio 51.50 41.98 20.26 23.49 28.40

#�vR
Operating

Performance

c©BÌÁh=���
Accounts receivable turnover (times)

9.62 9.37 9.46 10.02 10.47

�n©Í�/
Average collection period 

38 39 39 36 35

�úÁh=���
Inventory turnover (times)

12.48 15.06 15.63 13.60 13.20

c8BÌÁh=���
Accounts payable turnover (times)

16.92 15.43 15.92 16.19 15.08

�n�ú�/ Average days in sales 29 24 23 27 28

ml��î�)�óÁh=���
Property, plant and equipment turnover (times)

4.39 3.40 2.77 2.74 2.49

"0�Áh=���
Total assets turnover (times) 

1.64 1.47 1.32 1.29 1.23

Õ�vR
Profitability

0�	;=(%) Return on total assets 12.92 12.37 7.24 9.74 9.93

f¯	;=(%) Return on owners’equity 22.01 21.91 13.97 19.71 20.42

ToC¯nB©0}!`=(%) Ratio of 
profit before income tax to paid-in capital 

56.87 65.63 45.79 64.97 77.11

C¯=(%) Profit margin (%) 7.72 8.25 5.23 7.26 7.83

S�VW�X�
Earnings per share
(NT$)(�2) 

¬äoBefore Retroactive 4.71 5.35 3.55 5.46 6.18

¬äUAfter Retroactive 4.71 5.35 3.55 5.46 (�3)

Í<ÎÏ
Cash Flows

Í<ÎÏ`=(%) Cash flow ratio 46.70 37.25 16.98 29.36 49.73

Í<ÎÏ¨Y`=(%)
Cash flow adequacy ratio

85.60 76.14 58.94 55.93 62.70

Í<s{0`=(%) Cash reinvestment ratio 12.75 7.98 1.14 5.80 8.69

èé6
Leverage

�>èé6 Operating leverage 2.06 2.18 2.86 2.69 2.32

¨Xèé6 Financial leverage 1.02 1.02 1.05 1.06 1.04

�ë©34�56&Ì¨X`=kl×Ø��1#%klÛ&20%É_º*¶�
1.�?¡�ç/#ø°[s10956To �#øV��}��.¥�@��Ï_�Y]��P§c��@��
)Ùý�@�Û�­°¡10956�]©ø��]+�)To �¯45<��

2.Í<ÎÏ`=)Í<s{0`=[u°[_�§cÙÚÍâî��ó�#�î�)êl��ó90}+¢°
��¶uÍâÀ�Ì�v)���â=°10956Õ�Ø�#ø°¡�]@l: Í<Îø#ø�
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�2ò�Y56øf�nÎC���/P¬äÙýp5ÜØVWh#0)0}
bh#0�#ø:øfÎC��

�/sD.�]�
�3òùú10956VW*]�°ÒÛ#��CCc�
�4ò 1.¨X$-

(1)ª�n0�`=Xª�"!Z0�"!�
(2)��0<nml��î�)�ó`=X�f¯"!êVÎlª��Zml��î�)�ó !�

2.W�vR
(1)Îl`=XÎl0�ZÎlª��
(2)²l`=X�Îl0�ç�úçx8F��ZÎlª��
(3)�?¡�ç/XVdT)�?F�oC¯Z}��?+¢�

3.#�vR
(1)c©BÌ(Ú©c©
BÉØ�]��À:c©çv)Áh=X�ú !Z&��nc©BÌ(Ú©c©

BÉØ�]��À:c©çv)W!�

(2)�n©Í�/X365Zc©BÌÁh=�
(3)�úÁh=X�ú<}Z�n�ú!�
(4)c8BÌ(Ú©c8
BÉØ�]��À:c8çv)Áh=X�ú<}Z&��nc8BÌ(Ú©c8

BÉØ�]��À:c8çv)W!�

(5)�n�ú�/X365Z�úÁh=�
(6)ml��î�)�óÁh=X�ú !Z�nml��î�)�ó !�
(7)"0�Áh=X�ú !Z�n0�"!�

4.Õ�vR
(1)0�	;=XëTU®¯ê�?F�×�ìçT=�íZ�n0�"!�
(2)f¯	;=XTU®¯Z�nf¯"!�
(3)C¯=XTU®¯Z�ú !�
(4)S�VWX�ãWSX
�].:®¯ç������Zøf�n ���/�(�5) 

5.Í<ÎÏ
(1)Í<ÎÏ`=X�]@l Í<ÎÏZÎlª��
(2) Í<ÎÏ¨Y`=X34B56�]@l Í<ÎÏZ34B56(0}+¢ê�ú#ø!êÍ<�
�)�

(3)Í<s{0`=X(�]@l Í<ÎÏçÍ<��)Z(ml��î�)�ó+!ê��{0êZ�VÎ
l0�ê�>0<)�(�6) 

6.èé6ò
(1)�>èé6X(�]©ø !çkl�]<})F�) Z�]�¯(�7)�
(2)¨Xèé6X�]�¯ Z (�]�¯ç�?F�)�

�5ò[GS�VW:D.
µ°�oÏ
c��l´&�!Ìò
1.�øf�nbC��/s<°�V�5á ���/s�]�
2.îâÍ<#0Y¦i�¨�É°cS�ZÎC�r°D.øf�n�/�
3.îâVWh#0Y0}
bh#0É°�D.�M56)`56:S�VW
°cÃ#0`a¬äÙý
°ëïS�J#0:���r�

4.1���sm_hJ:bb���°ZY56���m¢ÂM�|�cêTU �%Ì�Y#øTU ®�
���1sVbbwi°�âTU �:@�°�����cêTU �%ÌæÓsÖ®°�mèÙý�

�6òÍ<ÎÏ*¶�oÏ
c��l´&�!Ìò
1.�]@l Í<ÎÏ[IÍ<ÎÏ«��]@l Í<Îø/�
2.0}+¢[IS50}{0:Í<Î¢/�
3.�ú#ø/=��ðW!ÐS��W!
´üDø°15á�ú%&°��DD.�
4.Í<��Ú©bC�)���:Í<���
5.ml��î�)�ó+![I*ÌbDñÚo:ml��î�)�ó"!�

�7ò��Ncg&Ì�]<})�]F�:wiâ*s}5)kl°Óâ )ÞDY.z>�°cl´Z­�w
P�_���

�8ò
��çsë{!YS�{!VW�dãeXÉ°oGâMnB©0}`=D.°�Ù�0�ª�«ãWS
X
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­�0�ª�«

CONSOLIDATED BALANCE SHEETS 

ùú1095)108512å31� Ríò�'ã"X

DEC. 31, 2020 AND 2019 UNITòNT$ 1,000 

56 YEAR 

Ì� ITEM  

109512å31�

DEC. 31, 2020 

108512å31�

DEC. 31, 2019 

0 �  ASSETS 
<!

AMOUNT 
�

<!

AMOUNT 
�

Îl0� Current assets 

Í<)§YÍ< Cash and cash equivalents $ 247,679 1 $ 873,651 5

c©çv ! Notes receivable, net 280,767 2 315,760 2

c©
B ! Accounts receivable, net 1,903,391 10 1,822,619 10

Z�c©B Other receivables 13,495 - 9,978 -

�ú Inventories, net 1,316,392 7 1,537,630 8

À�0�çÎl Biological assets - current 1,434,043 7 1,295,872 7

x8BÌ Prepayments 444,931 2 312,616 2

�¢ÛVÎl0� !

Non-current assets or disposal groups classified as held for sale, net

- - 670,458 3

Z�Îl0� Other current assets 47,934 - 7,700 -

Îl0�­D Total current assets 5,688,632 29 6,846,284 37

VÎl0� Non-current assets 

§cZ�¬­®¯Ã
¨ã�oÏ:<¿0�çVÎl

Non-current financial assets at fair value through other 

comprehensive income 

1,925,872 10 2,119,249 11

ü�f¯�:{0 Investments accounted for using equity method 99,880 - - -

ml��î�)�ó Property, plant and equipment, net 10,896,118 56 8,767,246 47

��f0� Right-of-use assets 345,915 2 346,074 2

ëA0� Intangible assets 174 - 13,833 -

À�0�çVÎl Biological assets – non-current 399,112 2 386,143 2

��VdT0� Deferred income tax assets 82,496 - 74,908 -

Z�VÎl0� Other non-current assets 108,150 1 96,624 1

VÎl0�­D Total non-current assets 13,857,717 71 11,804,077 63

0�"D Total assets $ 19,546,349 100 $ 18,650,361 100
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CONSOLIDATED BALANCE SHEETS�Continued�

ùú1095)108512å31� Ríò�'ã"X

DEC. 31, 2020 AND 2019 UNITòNT$ 1,000 

56 YEAR 
Ì� ITEM  

109512å31�
DEC. 31, 2020 

108512å31�
DEC. 31, 2019 

ª�)f¯ LIABILITIES AND EQUITY 
<!

AMOUNT 
�

<!
AMOUNT 

�

Îlª� Current liabilities 
��AB Short-term borrowings $ 2,659,715 14 $ 2,343,488 13
c8��çä Short-term notes and bills payable 599,426 3 978,659 5
c8çv Notes payable 600,078 3 473,913 3
c8
B Accounts payable 746,284 4 676,744 4
c8
BçM[N Accounts payable – related parties 1,273 - 5,621 -
Z�c8B Other payables 738,247 4 706,865 4
Z�c8BÌçM[N Other payables– related parties 7,348 - 22,750 -
}�VdTª� Current income tax liabilities 249,670 1 170,531 1
É�¢ÛVÎl0�uvLM:ª� Liabilities related to 
non-current assets or disposal groups classified as held for sale 

- - 457,523 2

	
ª�çÎl Current lease liabilities 24,816 - 20,817 -
Z�Îlª� Other current liabilities 213,250 1 593,250 3

Îlª�­D Total current liabilities 5,840,107 30 6,450,161 35

VÎlª� Non-current liabilities 
��AB Long-term borrowings 4,515,250 23 3,096,500 16
��VdTª� Deferred income tax liabilities 19,351 - 21,499 -
	
ª�çVÎl Non-current lease liabilities 296,281 1 310,490 2
Z�VÎlª� Other non-current liabilities 141,874 1 144,717 1

VÎlª�­D Total non-current liabilities 4,972,756 25 3,573,206 19

ª�"D Total liabilities 10,812,863 55 10,023,367 54

ãWSX
�].:f¯ Equity attributable to owners of parent 
�} Share capital 
bC��} Common stock 2,679,910 14 2,679,910 14

0}
b Capital surplus 
0}
b Capital surplus  3,957 - 2,137 -

¡�VW Retained earnings  
�5VW
b Legal reserve 880,252 5 733,781 4
Û*õVW Unappropriated retained earnings  3,332,669 17 2,907,219 15

Z�f¯ Other equity interest 
Z�f¯ Other equity interest 1,408,198 7 1,599,285 9
ãWSX
�].:f¯­D
Equity attributable to owners of the parent 

8,304,986 43 7,922,332 42

Vwxf¯ Non-controlling interest 428,500 2 704,662 4

f¯"D Total equity 8,733,486 45 8,626,994 46

ª�)f¯"D Total liabilities and equity $ 19,546,349 100 $ 18,650,361 100

U�­�¨X	«��s}­�¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these consolidated financial statements.  

 !�ò��� #�Nò��C CD./ò6�©
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

Ríò�'ã"X

(ÌS�VWs�'ãX�) 
ùú1095)10851å1�¼12å31�                                    UNITòNT$ 1,000 
FROM JAN.1 ~ DEC. 31, 2020 AND 2019                              (Earnings per share expressed in NT$) 

5 6 YEAR 

Ì �  ITEM 

10956 2020 10856 2019 

< !

AMOUNT  
�

< !

AMOUNT  
�

�]©ø Operating revenue $ 22,189,635 100 $ 21,173,634 100

�]<} Operating costs ( 18,664,912 ) ( 84 ) ( 18,151,257 ) ( 86 )

�]+� ! Net operating margin 3,524,723 16 3,022,377 14

�]F� Operating expenses 

��F� Selling and marketing expenses ( 998,409 ) ( 5 ) ( 1,002,686 ) ( 5 )

/�F� General and administrative expenses ( 649,031 ) ( 3 ) ( 547,961 ) ( 2 )

x�½�%®®� Expected credit impairment loss ( 5,528 ) - ( 22 ) -

�]F�­D Total operating expenses ( 1,652,968 ) ( 8 ) ( 1,550,669 ) ( 7 )

Z�©¯)F® ! Other income and expense, net 26,843 - ( 12,411 ) -

�]�¯ Operating profit 1,898,598 8 1,459,297 7

�]�©ø)+¢ Non-operating income and expenses 

�?©ø Interest income 902 - 3,017 -

Z�©ø Other income 65,806 - 52,208 -

Z��¯)®� Other gains and losses 160,802 1 768,455 4

¨X<} Finance costs ( 76,789 ) - ( 79,947 ) -

ü�f¯���:M�\])­0®¯:~!

Share of loss of associates and joint ventures accounted 
for using equity method 

( 120 ) - - -

�]�©ø)+¢­D

Total non-operating income and expenses 
150,601 1 743,733 4

To � Profit before income tax 2,049,199 9 2,203,030 11

VdTF� Income tax expense ( 407,073 ) ( 2 ) ( 380,423 ) ( 2 )

§��]Rí}� �

Profit for the year from continuing operations 
1,642,126 7 1,822,607 9

G]Rí(®�)�¯ (Loss) profit from discontinued operations ( 2,250 ) -  776 -

}� � Profit for the year $ 1,639,876 7 $ 1,823,383 9
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME�Continued�
Ríò�'ã"X
(ÌS�VWs�'ãX�) 

ùú1095)10851å1�¼12å31�                                   UNITòNT$ 1,000 
FROM JAN.1 ~ DEC. 31, 2020 AND 2019                              (Earnings per share expressed in NT$) 

5 6 YEAR 

Ì �  ITEM 

10956 2020 10856 2019 

< !

AMOUNT  
�

< !

AMOUNT  
�

Z�¬­®¯ Other comprehensive income 
m¤*Ï¼®¯:Ì� Components of other comprehensive 
income that will not be reclassified to profit or loss
q5í�D�:soÏ/ Other comprehensive income, 
before tax, actuarial gain (losses) on defined benefit plans

($ 16,311 ) - $ 1,589 -

§cZ�¬­®¯Ã
¨ã�oÏ:f¯��{0ÛBÍÝ
ã®¯ Unrealised gain or loss on financial assets at fair value 
through other comprehensive income

( 75,598 ) -  373,810 1

Ém¤*Ï:Ì�LM:VdT
Income tax related to components of other comprehensive  
income that will not be reclassified to profit or loss

3,262 - ( 318 ) -

m¤*Ï¼®¯:Ì�"! Other comprehensive (loss) 
income that will not be reclassified to profit or loss ( 88,647 ) - 375,081 1

U�_v¤*Ï¼®¯:Ì� Components of other 
comprehensive income that will be reclassified to profit or loss
ú��>,-¨X	«J.:�J�!
Currency translation differences of foreign operations

( 115,784 ) ( 1 ) ( 46,597 ) -

U�_v¤*Ï¼®¯:Ì�"! Other comprehensive 
(loss) income that will be reclassified to profit or loss ( 115,784 ) ( 1 ) ( 46,597 ) -

Z�¬­®¯( !) 
Total other comprehensive (loss) income for the year ($ 204,431 ) ( 1 ) $ 328,484 1

}�¬­®¯"! Total comprehensive income for the year $ 1,435,445 6 $ 2,151,867 10

 �ãWSò Profit (loss) attributable to:
X
�]. Owners of the parent $ 1,657,082 7 $ 1,463,926 7

Vwxf¯ Non-controlling interest ( 17,206 ) - 359,457 2

$ 1,639,876 7 $ 1,823,383 9

¬­®¯"!ãWSòComprehensive income (loss)attributable to:
X
�]. Owners of the parent $ 1,452,798 6 $ 1,793,844 8
Vwxf¯ Non-controlling interest ( 17,353 ) - 358,023 2

$ 1,435,445 6 $ 2,151,867 10

S�VW Earnings per share 
§��]Rí �
Basic earnings per share from continuing operations

$ 6.19 $ 5.45

G]Rí( ®) �
Basic earnings (loss) per share from discontinued operations

( 0.01 ) 0.01

�}S�VW Total basic earnings per share $ 6.18 $ 5.46

§��]Rí �
Diluted earnings per share from continuing operations

$ 6.18 $ 5.45

G]Rí( ®) �
Diluted earnings (loss) per share from discontinued operations

( 0.01 ) 0.01

�öS�VW Total diluted earnings per share $ 6.17 $ 5.46

U�­�¨X	«��s}­�¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these consolidated financial statements.  

 !�ò��� #�Nò��C CD./ò6�©
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 
ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC. 31, 2020 AND 2019 UNITòNT$ 1,000 
ãWSX
�].:f¯Equity attributable to owners of the parent 

bC�

� }
Share 

capital - 
common

stock 

0}


b

-Z�
Capital
surplus

¡ � V W
Retained Earnings 

Z�f¯
Other equity interest 

Vwx

f¯

Non- 
controlling 

interest

f¯"!

Total  
equity 

�5VW

 b

Legal 
reserve

Û*õVW
Un- 

appropriated 
retained  
earnings 

ú��>,

-¨X	«

J.:�J

�!
Financial 
statements  
translation 
differences 
of foreign 
operations

§cZ�¬

­®¯Ã


¨ã�oÏ

:<¿0�

ÛBÍ®¯

Unrealised 
gains (losses) 
from financial 

assets 
measured at 
fair value 

throught other 
comprehensive 

income 

"D

Total 

1085 2019 

10851å1�W!
Balance at January 1, 2019 

$2,679,910 $1,652 $638,708 $ 2,341,559 $ 27,240 $ 1,242,907 $ 6,931,976 $ 324,709 $ 7,256,685

}�­� �

Profit for the year 
      -     - - 1,463,926 - - 1,463,926 359,457 1,823,383

}�Z�¬­®¯
Other comprehensive income 
(loss) 

- - - 780 ( 44,672) 373,810 329,918 ( 1,434) 328,484

}�¬­®¯"!

Total comprehensive income 
- - - 1,464,706 ( 44,672) 373,810 1,793,844 358,023 2,151,867

10756VWI�)*õ
Appropriations of 2018 earnings 
�5VW
b
Legal reserve  

- - 95,073 ( 95,073) - - - - -

��Í<��

Cash dividends to shareholders 
- - - ( 803,973) - - ( 803,973) - ( 803,973)

��c
ÆÛ¹Û:��h�

0}
b

Capital surplus – dividents not 
received by shareholders 

- 485 - - - - 485 - 485

�|��üVwxf¯

Cash dividends to non-controlling 
interest 

- - - - - - - ( 41,710) ( 41,710)

å
�Í<#0Vwxf¯Í

<{ø/

Cash receipt from non- 
controlling interest of a subsidiary 
through capital increase in cash 

- - - - - - - 63,640 63,640

108512å31�W!
Balance at December 31, 2019 

$2,679,910 $ 2,137 $733,781 $ 2,907,219 ( $ 17,432) $ 1,616,717 $ 7,922,332 $ 704,662 $ 8,626,994
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY�Continued�

ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC. 31, 2020 AND 2019 UNITòNT$ 1,000 
ãWSX
�].:f¯Equity attributable to owners of the parent 

bC�

� }
Share 

capital - 
common

stock 

0}


b

-Z�
Capital
surplus
- others

¡ � V W

Retained Earnings 
Z�f¯

Other equity interest 

Vwx

f¯

Non- 
controlling 

interest

f¯"!

Total  
equity 

�5VW


 b

Legal 
reserve

Û*õVW

Un- 
appropriated 

retained  
earnings 

ú��>,

-¨X	«

J.:�J

�!

Financial 
statements  
translation 
differences 
of foreign 
operations

§cZ�¬
­®¯Ã

¨ã�oÏ
:<¿0�
ÛBÍ®¯
Unrealised 

gains (losses) 
from financial 

assets 
measured at 
fair value 

throught other 
comprehensive 

income 

"D
Total 

1095 2020 

10951å1�W!
Balance at January 1, 2020 

$2,679,910 $ 2,137 $733,781 $ 2,907,219 ( $ 17,432) $ 1,616,717 $ 7,922,332 $ 704,662 $ 8,626,994

}�­� �

Profit for the year 
      -     - - 1,657,082 - - 1,657,082 ( 17,206) 1,639,876

}�Z�¬­®¯

Other comprehensive loss 
- - - ( 13,197) ( 115,489) ( 75,598) ( 204,284) ( 147) ( 204,431)

}�¬­®¯"!

Total comprehensive income  
(loss) 

- - - 1,643,885 ( 115,489) ( 75,598) 1,452,798 ( 17,353) 1,435,445

10856VWI�)*õ
Appropriations of 2019 earnings 
�5VW
b

Legal reserve  
- - 146,471 ( 146,471) - - - - -

��Í<��

Cash dividends to shareholders 
- - - ( 1,071,964) - - ( 1,071,964) - ( 1,071,964)

��c
ÆÛ¹Û:��h�

0}
b

Capital surplus – dividents not 
received by shareholders 

- 591 - - - - 591 - 591

�|��üVwxf¯

Cash dividends to non-controlling 
interest 

- - - - - - - ( 332,670) ( 332,670)

yå
�Vâff¯kl

Capital surplus – Change in 
ownership interests in subsidiaries

- 1,229 - - - - 1,229 ( 1,229) -

å
�Í<#0Vwxf¯Í

<{ø/

Cash receipt from non- 
controlling interest of a subsidiary 
through capital increase in cash 

- - - - - - - 138,000 138,000

Vwxf¯

Change in non-controlling interests
- - - - - - - ( 62,910) ( 62,910)

109512å31�W!
Balance at December 31, 2020 

$2,679,910 $ 3,957 $880,252 $ 3,332,669 ($132,921) $ 1,541,119 $ 8,304,986 $ 428,500 $ 8,733,486

U�­�¨X	«��s}­�¨X	
:�'*°��z÷2�

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

 !�ò��� #�Nò��C CD./ò6�©
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­�Í<ÎÏ«

CONSOLIDATED STATEMENTS OF CASH FLOWS 
ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC.31, 2020 AND 2019                                                UNITòNT$ 1,000 

Ì �  ITEM 
10951å1�
¼12å31�

2020 

10851å1�
¼12å31�

2019 

�]@l:Í<ÎÏ CASH FLOWS FROM OPERATING ACTIVITIES 

§��]RíTo � Profit from continuing operations before tax $ 2,049,199 $ 2,203,030
G]RíTo( ®) � (Loss) profit from discontinued operations before tax ( 3,000 ) 2,216
}�To � Profit before tax  2,046,199 2,205,246
ÙýÌ� Adjustments  
©¯F®Ì� Adjustments to reconcile profit (loss)  
x�½�%®®� Expected credit impairment loss  5,528  22
ñÚF� Depreciation  686,549  630,539
��f0�ñÚF� Depreciation of right-of-use assets  43,566  38,109

�F� Amortization  4,137  4,509
�?©ø Interest income ( 1,159 ) ( 17,543 )
�?F� Interest expense  76,789  80,567
��©ø Dividend income ( 57,589 ) ( 45,737 )
�úúã(�u�¯)®�
(Gain on reversal of) Provision for loss on inventory market price decline 

( 49,248 )  45,910

À�0�
¨ã�kl/

Change in fair value less cost to sell of biological assets 
( 26,843 )  12,411

ü�f¯���:{0®¯~!

Investment loss recognised under equity method 
 120  -

æ*)	�ml��î�)�ó�¯

Gain on disposal of property, plant and equipment 
( 13,846 ) ( 787,311 )

	

Ù�¯ Gain arising from lease modifications ( 2 ) ( 15 )
V<¿0�%®®� Impairment loss of non-financial assets  13,331  -
æ*{0�¯ Gain on disposal of investment ( 84,145 )  -

É�]@lLM:0�/ª�kl/ Changes in operating assets and liabilities 
É�]@lLM:0�: kl Changes in operating assets  
c©çv Notes receivable  35,433  40,760
c©
B Accounts receivable ( 86,300 ) ( 44,268 )
c©
BçM[N Accounts receivable – related parties ( 11,913 )  309,568
Z�c©B Other receivables ( 10,658 )  10,365
Z�c©BçM[N Other receivables – related parties ( 2,813 ) ( 3,681 )
�ú Inventories  242,543 ( 429,969 )
À�0� Biological assets ( 123,225 ) ( 94,854 )
x8BÌ Prepayments ( 125,208 )  277,518
É�]@lLM:ª�: kl Changes in operating liabilities  
c8çv Notes payable  126,165  79,803
c8
B Accounts payable  94,812 ( 30,536 )
c8
BçM[N Accounts payable – related parties ( 58,908 ) ( 86,912 )
Z�c8B Other payables  37,295  215,921
Z�c8BÌçM[N Other payables– related parties ( 15,402 )  1,320
 q5í�ª� Net defined benefit liability ( 19,154 ) ( 18,557 )

�>�À:Í<Îø Cash inflow generated from operations 2,726,054 2,393,185

+8:VdT Cash paid for income tax ( 334,408 ) ( 432,868 )

�]@l: Í<Îø Net cash flows from operating activities  2,391,646 1,960,317
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CONSOLIDATED STATEMENTS OF CASH FLOWS�Continued�
ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC.31, 2020 AND 2019                                                UNITòNT$ 1,000 

Ì �  ITEM 
10951å1�
¼12å31�

2020 

10851å1�
¼12å31�

2019 

{0@l:Í<ÎÏ CASH FLOWS FROM INVESTING ACTIVITIES 
Ûdü�f¯�:{0

Acquisition of investments accounted for using equity method 
($ 100,000 ) $ -

Z�<¿0�çÎl#ø Increase in other current assets ( 40,234 ) ( 250 )
Ûdml��î�)�ó Acquisition of property, plant and equipment ( 2,816,141 ) ( 1,950,446 )
æ*ml��î�)�óãB

Proceeds from disposal of property, plant and equipment 
 40,007  792,995

ÛdëA0� Acquisition of intangible assets ( 83 )  -
Z�VÎl0�(#ø)%& (Increase) decrease in other non-current assets ( 15,108 )  22,459
©Û:�? Cash receipt of interest  1,295  17,407
©Û:�� Cash receipt of dividends  57,589  45,737
��yå
�:wx Loss of control in subsidiaries ( 257,374 )  -
æ*å
�©Í/ Proceeds from disposal of subsidiaries  246,654  -

{0@l: Í<Î¢ Net cash flows used in investing activities ( 2,883,395 ) ( 1,072,098 )

�0@l:Í<ÎÏ CASH FLOWS FROM FINANCING ACTIVITIES 
��AB#ø(%&) Increase (decrease) in short-term borrowing 316,227 ( 424,523 )
c8��çä(%&)#ø (Decrease) Increase in short-term notes and bills payable ( 379,233 ) 359,389
�A��AB Proceeds from long-term borrowings 6,364,000 5,070,000
W°��AB Payment of long-term borrowings ( 5,325,250 ) ( 3,933,250 )
	
}<W° Payment of lease liability ( 53,615 ) ( 52,970 )
+8:�? Cash payment for interest ( 76,182 ) ( 82,971 )
�|Í<�� Cash dividends paid to owners of parent  ( 1,071,964 ) ( 803,973 )
å
�Í<#0Vwxf¯Í<{ø/ Cash receipt from non-controlling 
interest of a subsidiary through capital increase establishment 

138,000 63,640

�|Í<��üVwxf¯ Cash dividends paid to non-controlling interest ( 332,670 ) ( 41,710 )
��c
ÆÛ¹Û:��h�0}
b�h/

Capital surplus - dividends not received by shareholders 
591 485

�0@l: Í<(Î¢)Îø
Net cash flows (used in) from financing activities 

( 420,096 ) 154,117

�=ÑÒ/ Effects of changes in foreign exchange rate ( 13,225 ) ( 4,467 )

}�Í<)§YÍ<(%&)#ø/
Net (decrease) increase in cash and cash equivalents 

( 925,070 )  1,037,869

��Í<)§YÍ<W! Cash and cash equivalents at beginning of year  1,172,749  134,880

�ðÍ<)§YÍ<W! Cash and cash equivalents at end of year $ 247,679 $ 1,172,749

Í<)§YÍ<:�<òThe components of cash and cash equivalents 
0�ª�«
�:Í<)§YÍ<

Cash and cash equivalents reported in the statement of financial position 
$ 247,679 $ 873,651

*Ï¼�¢Û(VÎl)0�(Yæ*'�):Í<)§YÍ< Cash and cash 
equivalents classified as (non-current) assets (or disposal group) held for sale 

 -  299,098

�ðÍ<)§YÍ<W! Cash and cash equivalents at end of reporting period $ 247,679 $ 1,172,749

U�­�¨X	«��s}­�¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these consolidated financial statements.  

 !�ò��� #�Nò��C CD./ò6�©
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¹º0�ª�«

PARENT COMPANY ONLY BALANCE SHEETS  

ùú1095)108512å31� Ríò�'ã"X

DEC. 31, 2020 AND 2019 UNITòNT$ 1,000 

56 YEAR 

Ì� ITEM  

109512å31�

DEC. 31, 2020 

108512å31�

DEC. 31, 2019 

0 �  ASSETS 
<!

AMOUNT 
�

<!

AMOUNT 
�

Îl0� Current assets 

Í<)§YÍ< Cash and cash equivalents $ 61,011 - $ 86,377 -

c©çv ! Notes receivable, net 264,934 2 301,121 2

c©
B ! Accounts receivable, net 1,700,313 10 1,712,470 10

c©
BçM[N ! Accounts receivable - related parties 29,548 - 26,496 -

Z�c©B Other receivables 12,081 - 7,136 -

�ú Inventories, net 1,185,187 7 1,438,813 9

À�0�çÎl Biological assets - current 1,285,888 7 1,186,865 7

x8BÌ Prepayments 415,452 2 263,304 2

Z�Îl0� Other current assets 47,934 - 7,700 -

Îl0�­D Total current assets 5,002,348 28 5,030,282 30

VÎl0� Non-current assets 

ü�f¯�:{0

Investments accounted for using equity method  
2,662,155 15 3,059,156 18

ml��î�)�ó Property, plant and equipment, net 9,237,343 52 7,752,623 46

��f0� Right-of-use assets 316,989 2 341,526 2

ëA0� Intangible assets 171 - 592 -

À�0�çVÎl Biological assets – non-current 399,113 2 386,143 2

��VdT0� Deferred income tax assets 52,208 - 67,664 1

Z�VÎl0� Other non-current assets 99,431 1 89,304 1

VÎl0�­D Total non-current assets 12,767,410 72 11,697,008 70

0�"D Total assets $ 17,769,758 100 $ 16,727,290 100
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PARENT COMPANY ONLY BALANCE SHEETS�Continued�

ùú1095)108512å31� Ríò�'ã"X

DEC. 31, 2020 AND 2019 UNITòNT$ 1,000 

56 YEAR 
Ì� ITEM  

109512å31�
DEC. 31, 2020 

108512å31�
DEC. 31, 2019 

ª�)f¯ LIABILITIES AND EQUITY 
<!

AMOUNT 
�

<!
AMOUNT 

�

Îlª� Current liabilities 
��AB Short-term borrowings $ 2,092,716 12 $ 2,070,000 12
c8��çä Short-term notes and bills payable 599,426 3 978,659 6
c8çv Notes payable 541,034 3 455,941 3
c8çvçM[N Notes payable – related parties 470 - 820 -
c8
B Accounts payable 692,047 4 641,396 4
c8
BçM[N Accounts payable – related parties 9,884 - 15,378 -
Z�c8B Other payables 669,376 4 656,693 4
Z�c8BÌçM[N Other payables– related parties 7,348 - 22,750 -
}�VdTª� Current income tax liabilities 239,195 1 161,634 1
	
ª�çÎl Current lease liabilities 19,730 - 19,952 -
Z�Îlª� Other current liabilities 180,000 1 580,000 4

Îlª�­D Total current liabilities 5,051,226 28 5,603,223 34

VÎlª� Non-current liabilities 
��AB Long-term borrowings 3,970,000 22 2,730,000 16
��VdTª� Deferred income tax liabilities 18,822 - 21,087 -
	
ª�çVÎl Non-current lease liabilities 284,587 2 308,246 2
Z�VÎlª� Other non-current liabilities 140,137 1 142,402 1

VÎlª�­D Total non-current liabilities 4,413,546 25 3,201,735 19

ª�"D Total liabilities 9,464,772 53 8,804,958 53

f¯ Equity attributable to owners of parent 
�} Share capital 
bC��} Common stock 2,679,910 15 2,679,910 16

0}
b Capital surplus 

0}
b Capital surplus  3,957 - 2,137 -
¡�VW Retained earnings 

�5VW
b Legal reserve 880,252 5 733,781 4
Û*õVW Unappropriated retained earnings  3,332,669 19 2,907,219 17

Z�f¯ Other equity interest 

Z�f¯ Other equity interest 1,408,198 8 1,599,285 10

f¯"D Total equity 8,304,986 47 7,922,332 47

ª�)f¯"D Total liabilities and equity $ 17,769,758 100 $ 16,727,290 100

U�¹º¨X	«��s}¹º¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these parent company only financial statements..  

 !�ò��� #�Nò��C CD./ò6�©
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¹º¬­®¯«

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME  
Ríò�'ã"X
(ÌS�VWs�'ãX�) 

ùú1095)10851å1�¼12å31�                                   UNITòNT$ 1,000 
FROM JAN.1 ~ DEC. 31, 2020 AND 2019                              (Earnings per share expressed in NT$) 

5 6 YEAR 

Ì �  ITEM 

10956 2020 10856 2019 

< !

AMOUNT  
�

< !

AMOUNT  
�

�]©ø Operating revenue $ 21,160,706 100 $ 20,173,520 100

�]<} Operating costs ( 17,766,264 ) ( 84 ) ( 17,352,813 ) ( 86 )

�]+� ! Net operating margin 3,394,442 16 2,820,707 14

�]F� Operating expenses 

��F� Selling and marketing expenses ( 883,541 ) ( 4 ) ( 883,445 ) ( 4 )

/�F� General and administrative expenses ( 584,406 ) ( 3 ) ( 501,022 ) ( 3 )

x�½�%®(®�)�¯
Expected credit impairment (loss) gain 

( 4,670 ) - 20 -

�]F�­D Total operating expenses ( 1,472,617 ) ( 7 ) ( 1,384,447 ) ( 7 )

Z�©¯)F® ! Other income and expense, net 26,843 - ( 12,411 ) -

�]�¯ Operating profit 1,948,668 9 1,423,849 7

�]�©ø)+¢ Non-operating income and expenses 

�?©ø Interest income 287 - 255 -

Z�©ø Other income 8,378 - 6,874 -

Z��¯)®� Other gains and losses 78,872 - ( 18,919 ) -

¨X<} Finance costs ( 68,827 ) - ( 74,605 ) ( 1 )

ü�f¯���:å
��M�\])­0®¯:~!

Share of profit of associates and joint ventures accounted for 
using equity method 

99,153 1 403,770 2

�]�©ø)+¢­D

Total non-operating income and expenses 
117,863 1 317,375 1

To � Profit before income tax 2,066,531 10 1,741,224 8

VdTF� Income tax expense ( 409,449 ) ( 2 ) ( 277,298 ) ( 1 )

}� � Profit for the year $ 1,657,082 8 $ 1,463,926 7
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PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME
�Continued�

Ríò�'ã"X
(ÌS�VWs�'ãX�) 

ùú1095)10851å1�¼12å31�                                   UNITòNT$ 1,000 
FROM JAN.1 ~ DEC. 31, 2020 AND 2019                              (Earnings per share expressed in NT$) 

5 6 YEAR 

Ì �  ITEM 

10956 2020 10856 2019 

< !

AMOUNT  
�

< !

AMOUNT  
�

Z�¬­®¯ Other comprehensive income 
m¤*Ï¼®¯:Ì� Components of other comprehensive 
income that will not be reclassified to profit or loss 
q5í�D�:soÏ/ Other comprehensive income,  
before tax, actuarial (loss) gains on defined benefit plans 

($ 16,540 ) - $ 2,561 -

ü�f¯���:M�\])­0:Z�¬­®¯:~!

�m¤*Ï¼®¯:Ì� Share of other comprehensive income 
of associates and joint ventures accounted for using  
equity method, components of other comprehensive income  
that will not be reclassified to profit or loss 

( 75,563 ) -  372,541 2

Ém¤*Ï:Ì�LM:VdT

Income tax related to components of other comprehensive  
income that will not be reclassified to profit or loss 

3,308 - ( 512 ) -

m¤*Ï¼®¯:Ì�"! Other comprehensive (loss) 
income that will not be reclassified to profit or loss 

( 88,795 ) -  374,590 2

U�_v¤*Ï¼®¯:Ì� Components of other 
comprehensive income that will be reclassified to profit or loss 
ú��>,-¨X	«J.:�J�!

Currency translation differences of foreign operations 
( 115,489 ) ( 1 ) ( 44,672 ) -

U�_v¤*Ï¼®¯:Ì�"! Other comprehensive 
loss that will be reclassified to profit or loss 

( 115,489 ) ( 1 ) ( 44,672 ) -

Z�¬­®¯( !)  
Total other comprehensive (loss) income for the year 

($ 204,284 ) ( 1 ) $ 329,918 2

}�¬­®¯"! Total comprehensive income for the year $ 1,452,798 7 $ 1,793,844 9

S�VW Earnings per share  

�}S�VW Basic earnings per share $ 6.18 $ 5.46

�öS�VW­D Diluted earnings per share $ 6.17 $ 5.46

U�¹º¨X	«��s}¹º¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these parent company only financial statements.  

 !�ò��� #�Nò��C CD./ò6�©
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¹ºf¯kl«

PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY 
ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC. 31, 2020 AND 2019 UNITòNT$ 1,000

bC��}

Share  
capital - 
common 

stock 

0}


b

-Z�
Capital
surplus

¡�VW

Retained Earnings 
Z�f¯

Other equity interest 

­D

Total equity 
�5VW

 b

Legal 
reserve 

Û*õVW
Un- 

appropriated 
retained  
earnings 

ú��>
,-¨X
	«J.
:

�J�!
Financial 
statements  
translation 
differences 
of foreign 
operations

§cZ�¬
­®¯Ã

¨ã�oÏ
:<¿0�
ÛBÍ®¯

Unrealised gains 
(losses) from 

financial assets 
measured at fair 
value throught 

other 
comprehensive 

income

10856 2019 
10851å1�W!
Balance at January 1, 2019

$ 2,679,910 $ 1,652 $ 638,708 $ 2,341,559 $ 27,240 $ 1,242,907 $ 6,931,976

}� � Profit for the year       -     - - 1,463,926 - - 1,463,926
}�Z�¬­®¯
Other comprehensive income (loss)

- - - 780 ( 44,672 ) 373,810 329,918

}�¬­®¯"!
Total comprehensive income (loss) - - - 1,464,706 ( 44,672 ) 373,810 1,793,844

10756VWI�)*õ
Appropriations of 2018 earnings 
�5VW
b Legal reserve - - 95,073 ( 95,073 ) - - -
��Í<��
Cash dividends to shareholders

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

��c
ÆÛ¹Û:��h�0}
b
Capital surplus – dividents not received by 
shareholders

- 485 - - - - 485

108512å31�W!
Balance at December 31, 2019 $ 2,679,910 $ 2,137 $ 733,781 $ 2,907,219 ($ 17,432 ) $ 1,616,717 $ 7,922,332

10956 2020 
10951å1�W!
Balance at January 1, 2020

$ 2,679,910 $ 2,137 $ 733,781 $ 2,907,219 ($ 17,432 ) $ 1,616,717 $ 7,922,332

}� � Profit for the year       -     - - 1,657,082 - - 1,657,082
}�Z�¬­®¯
Other comprehensive loss

- - - ( 13,197 ) ( 115,489 ) ( 75,598 ) ( 204,284 )

}�¬­®¯"!
Total comprehensive income (loss) - - - 1,643,885 ( 115,489 ) ( 75,598 ) 1,452,798

10856VWI�)*õ
Appropriations of 2019 earnings 
�5VW
b Legal reserve - - 146,471 ( 146,471 ) - - -
��Í<��
Cash dividends to shareholders

- - - ( 1,071,964 ) - - ( 1,071,964 )

��c
ÆÛ¹Û:��h�0}
b
Capital surplus – dividents not received by 
shareholders

- 591 - - - - 591

0}
b-yå
�Vâff¯kl
Capital surplus - changes in ownership 
interests in subsidiaries

- 1,229 - - - - 1,229

109512å31�W!
Balance at December 31, 2020 $ 2,679,910 $ 3,957 $ 880,252 $ 3,332,669 ($ 132,921 ) $ 1,541,119 $ 8,304,986

U�¹º¨X	«��s}¹º¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these parent company only financial statements.  

 !�ò��� #�Nò��C CD./ò6�©

-124-



¹ºÍ<ÎÏ«

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC.31, 2020 AND 2019                                               UNITòNT$ 1,000 

Ì �  ITEM 
10951å1�
¼12å31�

 2020 

108551å1�
¼12å31�

2019 

�]@l:Í<ÎÏ CASH FLOWS FROM OPERATING ACTIVITIES 

}�To � Profit before tax  $ 2,066,531 $ 1,741,224

ÙýÌ� Adjustments  

©¯F®Ì� Adjustments to reconcile profit (loss)  

x�½�%®®�(�¯)/ Expected credit impairment (gain) loss   4,670  ( 20 )

ñÚF� Depreciation 638,240 587,631

��f0�ñÚF� Depreciation of right-of-use assets  39,481   35,504


�F� Amortization 4,085 4,211

�?©ø Interest income ( 287 ) ( 255 )

�?F� Interest expense 68,827 74,605
�ú(�u�¯)úã®�
(Gain on reversal of) provision for loss on inventory market price decline 

( 53,000 ) 45,200

À�0�
¨ã�kl/

Change in fair value less cost to sell of biological assets 
( 26,843 )  12,411

ü�f¯���:å
��M�\])­0®¯:~!

Share of profit or loss of associates and joint vnetures accounted for using 
equity method 

( 99,153 ) ( 403,770 )

æ*)	�ml��î�)�ó�¯

Gains on disposal of property, plant and equipment 
( 12,535 ) ( 4,241 )

	

Ù�¯ Gain arising from lease modifications ( 2 ) ( 1 )
É�]@lLM:0�/ª�kl/
Changes in operating assets and liabilities 
É�]@lLM:0�: kl Changes in operating assets  

c©çv Notes receivable 36,187 30,077

c©
B Accounts receivable  7,488  ( 96,421 )

c©
BçM[N Accounts receivable – related parties ( 3,053 ) 8,412

Z�c©B Other receivables ( 4,945 )  13,065

�ú Inventories  306,626  ( 444,906 )

À�0� Biological assets ( 85,150 ) ( 116,831 )

x8BÌ Prepayments ( 152,237 ) 278,542

É�]@lLM:ª�: kl Changes in operating liabilities  

c8çv Notes payable 85,093 100,502

c8çvçM[N Notes payable – related parties ( 350 ) ( 1,154 )

c8
B Accounts payable  50,651  ( 18,610 )

c8
BçM[N Accounts payable – related parties ( 5,494 ) 2,753

Z�c8B Other payables ( 3,303 ) 135,288

Z�c8BçM[N Other payables– related parties ( 15,402 ) 1,320

 q5í�ª� Net defined benefit liabilities ( 18,806 ) ( 18,008 )

�>�À:Í<Îø Cash inflow generated from operations 2,827,319 1,966,528

+8:VdT Cash paid for income tax ( 315,389 ) ( 321,676 )

�]@l: Í<Îø Net cash flows from operating activities  2,511,930   1,644,852
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¹ºÍ<ÎÏ«���

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS�Continued�
ùú1095)10851å1�¼12å31� Ríò�'ã"X

FROM JAN.1 ~ DEC.31, 2020 AND 2019                                                UNITòNT$ 1,000 

Ì �  ITEM 
109551å1�
¼12å31�

2020 

108551å1�
¼12å31�

2019 

{0@l:Í<ÎÏ CASH FLOWS FROM INVESTING ACTIVITIES 
Ûdü�f¯�:{0
Acquisition of investments accounted for using the equity method 

($ 202,022 ) ($ 66,860 )

Ûdml��î�)�ó
Acquisition of property, plant and equipment 

( 2,110,402 ) ( 1,388,578 )

æ*ml��î�)�óãB
Proceeds from disposal of property, plant and equipment 

 15,615   8,172

ÛdëA0�
Acquisition of intangible assets 

( 83 )  -

Z�Îl0�#ø
Increase in other current assets 

( 40,234 ) ( 250 )

Z�VÎl0�(#ø)%&
(Increase) decrease in other non-current assets 

( 13,708 )  11,208

©Û:�?
Cash receipt of interest 

 287   255

©Û:��
Cash receipt of dividends 

 508,353   36,154

{0@l: Í<Î¢
Net cash flows used in investing activities 

( 1,842,194 ) ( 1,399,899 )

�0@l:Í<ÎÏ CASH FLOWS FROM FINANCING ACTIVITIES 
��AB#ø(%&) 
Increase (decrease) in short-term borrowings 

 22,716  ( 493,784 )

c8��çä(%&)#ø
(Decrease) increase in short-term notes and bills payable 

( 379,233 )  359,389

�A��AB
Proceeds from long-term borrowings 

 6,050,000   4,630,000

W°��AB
Payment of long-term borrowings 

( 5,210,000 ) ( 3,780,000 )

+8:�?
Cash payment for interest 

( 68,390 ) ( 77,117 )

�|Í<��
Cash dividends paid to owners of parent 

( 1,071,964 ) ( 803,973 )

	
}<W°
Payment of lease liabilities 

( 38,822 ) ( 48,879 )

��c
ÆÛ¹Û:��©Í/
Capital surplus – dividends not received by shareholders 

 591   485

�0@l: Í<Î¢
Net cash flows used in financing activities ( 695,102 ) ( 213,879 )

}�Í<)§YÍ<(%&)#ø/
Net (decrease) increase in cash and cash equivalents ( 25,366 )  31,074

��Í<)§YÍ<W!
Cash and cash equivalents at beginning of year  86,377   55,303

�ðÍ<)§YÍ<W!
Cash and cash equivalents at end of year $ 61,011  $ 86,377

U�¹º¨X	«��s}¹º¨X	
:�'*°��z÷2�
The accompanying notes are an integral part of these parent company only financial statements.  

 !�ò��� #�Nò��C CD./ò6�©
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財務狀況及財務績效之檢討分析與風險事項

��¨XÄ�
¨XÄ�`L*¶«

Ríò�'ã"X

5 6

Ì �
10956 10856

� E
ë©

< ! % 

Îl0� $ 5,688,632 $ 6,846,284 (1,157,652) (16.91)

§cZ�¬­®¯Ã
¨ã

�oÏ:<¿0�çVÎl
1,925,872 2,119,249 (193,377) (9.12)  

ml��î�)�ó 10,896,118 8,767,246 2,128,872 24.28 (�)1.

ëA0� 174 13,833 (13,659) (98.74)

Z�0� 1,035,553 903,749 131,804 14.58  

0�"! 19,546,349 18,650,361 895,988 4.80  

Îlª� 5,840,107 6,450,161 (610,054) (9.46)

VÎlª� 4,972,756 3,573,206 1,399,550 39.17 (�)2.

ª�"! 10,812,863 10,023,367 789,496 7.88  

ãWSX
�].:f¯ 8,304,986 7,922,332 382,654 4.83  

�} 2,679,910 2,679,910 - -  

0}
b 3,957 2,137 1,820 85.17  

¡�VW 4,212,921 3,641,000 571,921 15.71  

Z�f¯ 1,408,198 1,599,285 (191,087) (11.95)

Vwxf¯ 428,500 704,662 (276,162) (39.19) (�)3.

f¯"! 8,733,486 8,626,994 106,492 1.23  

��ò#%`a&20%�[akl<!&2,000eXÉ°1*¶ë©�
��ò*¶ë©

1.ml��î�)�ó#ø°[#�îT�î�)(�9ml�°_�YÐÍâ�
v°�JÚâ�óì�êl��ó°�¶uÀ�Æ=°��#ø�v)�ÛÏ°

§cmzCD��}���@°�¶u���â=�

2.VÎlª�#ø°.¥s#�ml��l�)�ó§21ä2"9�eX°ÌÜê�
>@l:Í<�°mø/���AB+c�

3.Vwxf¯%&°.¥kls(1)1095å
�#0Vwxf¯#ø1ä3"8�eX
�(2)æ*Ð�å
�Vwxf¯%&6"3�eX�(3)1095å
��|��wx
f¯%&3ä3"3�eX°¡1095Vwxf¯%&�
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��¨XÅÆ
¨XÅÆ`L*¶«

Ríò�'ã"X

5 6
Ì �

10956 10856 #(%)<! kl`a�
kl*

¶ë©

�]©ø $22,189,635 $21,173,634 $1,016,001 4.80  

�]<} (18,664,912) (18,151,257) 513,655 2.83  

�]+� ! 3,524,723 3,022,377 502,346 16.62  

�]F� (1,652,968) (1,550,669) 102,299 6.60  

Z�©¯)F® ! 26,843 (12,411) 39,254 316.28 (�) 

�]�¯ 1,898,598 1,459,297 439,301 30.10 (�) 

�]�©ø)+¢ 150,601 743,733 (593,132) (79.75) (2) 

To � 2,049,199 2,203,030 (153,831) (6.98)

VdTF� (407,073) (380,423) 26,650 7.01  

§��]Rí}� � 1,642,126 1,822,607 (180,481) (9.90)

G]Rí�¯ (2,250) 776 (3,026) (389.95)

}� � $ 1,639,876 $ 1,823,383 (183,507) (10.06)

��ò#%kl`a&20%akl<!&2,000eXÉ°1kl*¶ë©�
��ò}
�.¥�]Ì�Pë¤ÐÙk�}
� üÛ&�âÆyÔ°ag�OÕd·

ñÆ¯ò

1.$­X
�Íâþ�wÐ��0ü�0G°¶�ü�³¬��R�
2.¡�@ACD°YÐÉ&³iCDF:­?Pê�Tâõõ��£°GY45:�
�CD�

3.�l}]_�YÐ�]&Ï98�Ì�
4.ïN��¤¥���)/�N�%¶}
�YdIh���

�2òxDÛÜ�56�Û/ÏLùú10956þ'<�°.¥×Øò
1.45Ü��ÙÚ×âÀ��ó°#ø¦?(�)êâ(�°Pg�O{øÀ��
2.Ì@ACD_�¡-�°45Übc{øEF�'CD�
3.gbc�lPÐ��Û���

108
kl*¶ë©ò

���Z�©¯)F® !#ø°.¥ÜêÀ�0�
¨ã�%¢Û<}kl�À:®¯kl

°����·3ÑÒ°10955á�ã�u°¡À�0�
¨ã�%¢Û<}�À�¯V
��

����]�¯#ø°.¥s}���@§c&7mz��CD°�R�l@A��¡��F

É½�6°Ö_�����@�¶u�@ø�K�°¡}��]©ø��]+�45<

���

�2��]�©ø%&°.¥s10956¢Û¼ÝÂ
�æ*�¯8"4�eX�10856å
�
�×¯ø
�¢ÛîTÕ�7ä8"3�eX°¡1095�]�©øL1085�]�©ø%
&�
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2�Í<ÎÏ

���34�56Îlw*¶ò

5 6
Ì �

109512å31� 108512å31� #(%)`a

Í<ÎÏ`=(�) 40.95% 30.39% 34.75% 

Í<ÎÏ¨Y`=(�) 57.62% 55.70% 3.45% 

Í<s{0`=(�) 7.44% 7.35% 1.22% 

#%`aklë©ò

[�]@l: Í<Î#ø�Îlª�%&)#�î��ó9{0°¡Í<ÎÏ`

=�Í<ÎÏ¨Y`=)Í<s{0`=[u�.¥×ØÓ&ò

1.�]@l: Í<Îø#ø°.¥s�ú�Ð��0ãì�l:ÑÒ°âÆw/
�ú°Ö#ø��AB+c}50�90}+¢°�%e0<3Á:�R�

2.s¶uÍâ�v)���â=°}�_�#�Íâî�)�[êl��ó9{
0�

���ÛÜ�5Í<Îlw*¶ò

��Í

<W!

(1) 

xDþ5Ü

ê�]@l

 Í<ÎÏ

(2) 

xDþ5Í

<Î¢Ï

(3) 

xDÍ<�W

!(mø)/!

(1)+(2)-(3) 

xDÍ<mø

!:é�+,

{0D- �¨D-

247,679 2,287,531 2,495,451 39,759 ç ç

=�3456¤Ð0}+¢y¨X]X:ÑÒ

���¤Ð0}+¢:>�@A)0<Ü�ò

10956¤Ð0}+<!D2,841,566"X°.¥Â;>�É;K�(�)�ó:æ¡É
Ù·°Z�s{0'�î�\µîÉÀ{î9:À��óÙÚÉ���/�

0<Ü�s
��]©ø)��AB�

���x�_v�ÀÆ¯ò#ø�vÉ�Ï°P¶\À�@i�

B�3456h{0ÓÔ�ZÕ�YÖ®:.¥×Ø�ÙÚD�)ÛÜ

�5{0D�

���h{0ÓÔ)Õ�@A

}��Sùú1095s¸ø¢>ÁfÏ:3Á°É�
�­0��
�÷�~â�
��
°�oÒ�¡îðñ�

���ÛÜ�5{0D�ò�o�Ûâ©q:{0D��
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����=��=kl�Cú��@Ay
�®¯:ÑÒ)ÛÜØc+,ò

}5��Ü°s¶����3�#.°&.¥úðn�_�ÔúãÓÔ��_19�=

ÓÔ°S�COVID-19*`��,I°þ�#._^�Opq°x�útC�°Ðg�f
�u°Ø7�=)Cú��@A�oyS}
�®¯Òm��À�aa¤Ð:ÑÒ°�

}
�g/ÕMlP·�Øc�

	SFedü�QE°ÐÏ0<�þ�Îl°���_����45{ö~�°�útS�
Ð���/�°�_���� �°ª
N�º�Ùþ°��'ã�=lô45�ÓÔ

&°}
�±²��G?�ª
�x�0���´µ�!�Ë�

����!\ÊË�\èé{0�0<¸É�N�¹�¡U)·ÀwF@¨�:ÓÔ�Õ�Y

Ö®:.¥×Ø)ÛÜØc+,ò

3456Pë�!\ÊË�\èé{0�0<¸É�N°¹�¡U)·ÀwF@¨�:

!Ì�âM0<¸É�N�¹�¡U)·ÀwF@¨�:ÓÔ¯�ý
�V�5:LM

?]/����

�2�ÛÜ��D�)xD{ø:��F�ò

1.�D5 J��@Òd¤¥°%&ìø����°xD{ø�'ã200eX�D#F�
2.ïN§úÙ�ª@¤¥°G�&ú1�9���@°xD{ø�'ã100eX�D#F�
3.ïNú�ðNêl��ó°øÐÒd¤¥c�°¶u@i)À�Æ=°xD{ø�'ã

100eX�D#F�

�=�út�¤¥ÓÔ)�Rkly
�¨X]X:ÑÒ)Øc+,òë�

�B�á¤Ùk)�]k�y
�¨X]X:ÑÒ)Øc+,ò

0GÊþÊËÝÞÉyÔ

1.c¡��0G0�Ï�
(1)0G��ò01¦�019���=-É�D�
���ÉÎ?Ô��]XÎ/�­
§�66��6
�x6�
�t'wx/����Z�LM!�x69�

(2)EÕ��òEÕ?]���c����G����"÷#º�
�/µ9�
(3)NOò
��t'NOòc���G�É��NO°c���G�É��NO���/�NO�

0GÉ� ó$âÉ)¡/NO�0GZ�
Ò?NO�)�|��É°Ú©ÇµNO

ÉVÇµNO�

�'NOò(ÚFÉ]X­?f%�

(4)�]�,�XòER�X�UÙ�X��D�X�E½�X�
(5)Bºâ�òO��
â�.,wxû�/xâÉ(Ë,��
(6)Bº�óò.,�CG�ó�ò�&º��E�ó�

2.��yÔ
(1)x�:0GÊþÓÔ°c5�N���)®z�ÝÞ°���Ó 0GÊþ/�ÓÔ�
�Z�¤¥),M]X:3�Ä�°q¡0GÊþ:BX?]°qB�«0GÊþÓ

Ô°�)q¡0GÊþBX?]:_�w)âÆw�

(2)0GÊþÓÔÝÞ?]°_�	�â�]¤¥)³�:t'ü³Rí���®z�0
Í./NO°YÂ¸�
Çb}�ùr�]��Y�º°N�0GÊþÓÔ��<,

:ÝÞ�
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(3)c5�yVWRí)NON�0G��)¤¥c�:ÊþÝÞ°�q¡Z�«0GÊ
þÓÔ)=5�

a.c�ø0GÊþÝÞ�y-ò0G�,)��¶·É�0G)01$âÉ���É
�/�É�����É�Z�âMNO�

b.0G��$âÉcõ­5��0GÊþÝÞ°ÇÈLMNOÂM�«,M0GÊþ
ÓÔ�=è)âMÊþ=5�

c.c5�ÇÈ)ÝÞ&Ì#�'�ó�Êþw°�q¡Zr­,M�5�ÊþJ<æ
ÝÞy-cÚ©?]��:ÝÞ°�q¡��#º)'º�Êþ+,°Çq)âÆ

T���

d.Ó�]NR)#ùmø°d¸�ùr�]���ºY#É�ð:%¶�
e.��ÊþÝÞc	�â�]³�)½D#ù����/NO°�f�./NO��
�&°�N��´µ��°YÂ�êl��#º����ÊþÇ²°�À¤¥ÝÞ

	
°���UÀ(*¶�

(4)0GÊþÓÔ)=5:ö&
a.0GÊþÓÔ)NO�0GÊþc)Õ:wq)�Q9âM=5°c��?ë©�
YâM?]Ô��à©�

b.�?ë©�Y?]Ô�=5:0GÊþÓÔ�ë©)=5°cÚ©��)��0G
ÊþÓÔ��|w�Q=5�¡��50G0�����Q=5°�)����Ê

þ/�)?s����Q=5�

c.O�Ó*�0GÊþLM=5°c:�R/�æ��

�H�\]A-Ùky\]*,/�:ÑÒ)Øc+,òë�

�K�N���:x�Æ¯�_vÊË)Øc+,òë�

�^�Yêî�:x�Æ¯�_vÊË)Øc+,ò

}
��ÝÞßàH�ÝÞá¤�]âxD{0�'ã§13äXæ¡�çAIN�èéê
l�:1î°P�[ëìøí��:1À�Ì°=-"5�v48e
y°��5�v24
e
y°xD20215�����{øÏ�°ÛÜgC�l�>ÅÆ<��lv�

�m�NúY�ú��V{ö:ÊË)Øc+,òë�

�e� !��{NY_�bcd*:e:Ð��°�f:ÐÏghYIJy
�:ÑÒ�Ê

Ë)Øc+,òë�

�e��#�f:Ùky
�:ÑÒ�ÊË)Øc+,òë�

�e��ÆÇYVÇ!
ò

}
�)
� !��{N�"#��Biª�N�_�`abcd*:e:Ð��

)�W
�Pë¤ÐÆÇ�VÇY�Ó�Ç!
�

�e2�Z�¤¥ÊË)Øc+,òë�

K�Z�¤¥!Ìòë
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特別記載事項

��M[\]LM01

���M[\]­��]	
�
1.M[\]��

(1)M[\]��ù

'(��\]�~â�
�

 90%   50%   68%   51%   100% 

��('() 
�~â�
�

'(�×¯ø

�~â�
�
�)ª@

�~â�
�
�íª@

�~â�
�
G,Ãµâ�
�

          60%   99.9999%

÷Ðª@
�~â�
�

ÇÐ¼ÝÂ
â�
�

0% 

¼ÝÂÇÐ()
�]â�
�

 (2)&M[\]�}01
Ríò�'ã"X

\]p� ���� T³ B©0}! .¥�]YÀ�Ì�

G,Ãµ
â�
�

8558å15�
P.O.Box 309, Ugland House, Grand 
Cayman, KY1-1104, Cayman Islands, 
British West Indies 

620,471 #�&7À�)VÀ
�!]:{0]X

���'(�
�~â�
�

5951å16� '²�81D87®17+ 27,152 #�N¢2��]X

'(�×¯ø
�~â�
�

6253å5� '²�81D87®17+ 32,000
#�?¢�7>)u
>9)]

�)ª@
�~â�
�

10559å19� '²�81D87®17+ 300,000 #�?>)LM!]

�íª@
�~â�
�

105512å21� '²�81D87®17+ 500,000 #�?>)LM!]

÷Ðª@
�~â�
�

108512å13� '²�81D87®17+ 100,000 #�?>)LM!]

ÇÐ¼ÝÂ
â�
�

8151å30�
21F., Far East Finance Centre, 16 Harcourt 
Road, Hong Kong 

3,349
#�&7À�)VÀ
�!]:{0]X

¼ÝÂÇÐ()
�]â�
�

8152å15�
�úÐ�¼ÝÂ#.¤¥G�â�,

D56®

(�)
:1À��ð8�:
;�ø���Û

�òÇÐ¼ÝÂâ�
�Sùú10951å22��<æ*¼ÝÂÇÐ()�]â�
�:70%�f�

(3)�5sâwxÉ�WM[ÉZLz��01òmª��
(4)ýºM[\]#�]XV)»:�]
}
�ýºM[\]#�]XV)»:�]°.¥�:1Òd°89�@:;e�E

f)ª@:ø�°-�89�@:67�N¢2���ÐÜ){0]X9�&M[\

]rPëLq:�w°[&ê�>°ý­tÜ�s��ýw:�L{�]°_ê~�

	±²[���&j&7�ý0G°§c¤¥�À����)�ý:�X�Lq+.°

Yd��3ÐÆ¯°N��d}
�v�um�/0°s�¿þ':®¯¶·3h:

�@°q¡þ':¹ðTí�
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 (5)&M[\] !��{N)"#�01
Ríò�æ% 

\]p� R� ±pYý«N
_â�~

�/ _�`a

G,Ãµ
â�
�

1  ! � � � 0 0.00  
2  ! Þ 3 µ 0 0.00  
3  ! 6 � ¨ 0 0.00  

(1~3ns'(��\]�~â�
�:ý«N) 81,218,564 100.00  

��('() 
�~â�
�

1  !� Þ 3 µ 0 0.00  
2  ! � � C 0 0.00  

(1~2s'(��\]�~â�
�:ý«N) 2,443,716 90.00  
3  ! � � � 271,524 10.00  
4 �{N � � � 0 0.00  

'(�×¯ø
�~â�
�

1  !� Þ 3 µ 0 0.00  
2  ! � � C 0 0.00  

(1~2s'(��\]�~â�
�:ý«N) 1,600,000 50.00  
3  ! \�1{ 0 0.00  

(3s�F2�3
�:ý«N) 1,024,000 32.00  
4 �{N � � � 504,000 15.75

�)ª@
�~â�
�

1  !� j k l 0 0.00  
2  ! 6 � ¨ 0 0.00  

(1~2s'(��\]�~â�
�:ý«N) 20,400,000 68.00  
3  ! í � 4 0 0.00  

(3s)Ð?@!]â�
�:ý«N) 9,600,000 32.00  
4 �{N t x � 0 0.00  
5 �{N 5 N Ç 0 0.00  

�íª@
�~â�
�

1  !� t x � 0 0.00  
2  ! 6 � ¨ 0 0.00  

(1~2s'(��\]�~â�
�:ý«N) 25,500,000 51.00  
3  ! 6 � é 0 0.00  

(3s78G�â�
�:ý«N) 19,600,000 39.20
4  ! P 9 : 0 0.00  

(4s78\]�~â�
�:ý«N) 4,900,000 9.80
5 �{N m � / 0 0.00  

÷Ðª@ 1  !� 6 � é 0 0.00  
�~â�
� 2  ! 6 � ¨ 0 0.00  

3  ! 9 ÷ ; 0 0.00  
(1~3s�íª@�~â�
�:ý«N) 6,000,000 60.00  

4  ! < ¶ = 0 0.00  
(4s�­?@â�
�:ý«N) 2,000,000 20.00  

5 �{N t x � 0 0.00  
6 �{N m  � 0 0.00  

(6s�'(�@â�
�:ý«N) 2,000,000 20.00  

ÇÐ¼ÝÂ
â�
�

1  ! 6 > = 0 0.00  
2  ! < � ? 0 0.00  

(1~2sG,Ãµâ�
�:ý«N) 999,999 99.99  

¼ÝÂÇÐ()
�]â�
�

(�) 

�òÇÐ¼ÝÂâ�
�Sùú10951å22��<æ*¼ÝÂÇÐ()�]â�
�:70%�f�
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 � �]©ø
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�¯

}�®¯
(TU)

S�VW
(X)(TU)

G,Ãµâ�
� 620,471 2,028,106 200 2,027,906 139,364 135,104 116,048 1.25
��('()�~â�
� 27,152 80,087 34,685 45,402 129,857 15,502 13,299 4.90
'(�×¯ø�~â�
� 32,000 216,548 35,229 181,319 191,860 49,005 45,037 14.07
�)ª@�~â�
� 300,000 683,287 412,498 270,789 470,444 (51,578) (40,144) (1.47)
�íª@�~â�
� 500,000 1,127,071 698,225 428,846 328,677 (50,066) (48,898) (1.16)
÷Ðª@�~â�
� 100,000 302,395 211,111 91,284 339,308 (12,657) (8,561) (1.42)
ÇÐ¼ÝÂâ�
� 3,349 4,323 154 4,169 82,570 82,157 81,775 81.77
¼ÝÂÇÐ()�]â�
� 0 0 0 0 86,391 (2,541) (2,250) - 
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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






