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Abstract

The purpose of this research is to study six larger scale listed companies in
Taiwan's tourism industry, including Star Travel, Lion Travel, Ezfly, Lifetour, Phoenix
Tours, Richmond Tours, finding "Protective sacred mountain" that can take on the role
of Taiwan's tourism industry. The definition of "Protective sacred mountain" is here to
stay in tourism industry and sustainable growth. According to economic fundamentals,
the study discusses the development of these six tourism companies in Taiwan and the
coronavirus outbreak affect. The research measures the overall situation of these six
companies by earnings, growth, management capacity, stock valuation, and financial
risk. The data is mainly based on data from the past 10 years(2010 to 2020) and use R
and Excel to analyze. Management perspective evaluates their objection handling
skill. The conclusion is to sum up and integrate the results measured by all indicators.
Finally, the study analyzes the company that is most suitable to become the protector
of "Protective sacred mountain" and makes long-term recommendations. The results
finds that Phoenix Tours is the the most stable and growing company in financial risk,
growth, management capacity, earnings and P/E ratio. Then we use Du Pont analytical
method to explain some biased parts of Phoenix accounting data. From Phoenix
Tours’ short, medium, and long-term planning, we can see the future trend of Taiwan's

tourism industry.

Keyword - Tourism industry, Financial risk, Stock valuation, Financial ratio

analysis, Du Pont analytical method
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Bl 9 2010-2020 # fris |+ & 5 & 5w (7 £F)

# 3 20102020 # fisE &£ 5 & F@EE (FHH)

FAA0 RP LI AR G R G

Min. Q1 Median Mean Q3 Max. Sd.
2
-934.96 -129.68 | -24.60 -87.07 40.77 255.81 | 232.1690
=G
-1820.27 -51.45 -1.54 -22.35 64.23 949.08 | 423.7839
5
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I A
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CREA
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Bl 10 2010-2019 &fufsixfl+ & X £ HMB (F FEH)

# 4 2010-2019 & fats i+ £ 5 £ KB (2 24 H)

Min. Q1 Median Mean Q3 Max. Sd.

B 5 -934.96 -138.50 -26.66 -96.28 40.77 255.81 242.8697

2 fw -111.60 -32.97 19.05 79.04 68.92 949.08 223.0561

R -787.21 -95.29 -19.92 -60.85 36.23 213.84 195.0079
B -310.46 -50.62 6.73 35.15 108.35 382.78 177.7767
b -87.74 -22.24 16.16 45.20 66.42 393.25 114.4532

L -200.19 -46.66 64.90 43.04 119.29 283.93 140.3726
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% 5¢ > A i %27 o Residuals 5 #77 g » 29 5 87 i NA
& > SSTR=458302 - SSE=12311412 # % J“f mEuAd R (6-1=5, (44><6-
87)-6=171) ¥ MSTR=91660 - MSE=71997 > = —*"JHS fff" F=1273, #
p-value=0.278 > =0.05 > #& 7 FFHF = o> 7 2 & %“'lhgdﬁimlfhv/’{ ’

R ABERAIFELEL 005T » Hixh 905% /) & e drafl 5 @
PO P2 A I A E DR 2 o d ﬁ“%f}?l—‘ff?%‘Tf»‘?‘J?l F i ’?\
BEEREY o
# 5 2010-2020 & fets i+ £ FRBEAITE (FHH)
Df Sum Sq Mean Sq F value Pr(>F)
A 5 458302 91660 1.273 0.278
Residuals 171 12311412 71997

1’20102019-& (7‘3 )’]‘ﬁk" 'ﬁé\jfﬂnbzi‘f “F\—f m—‘*ﬁﬁ
liaﬁxan mE I R @:m%ﬂ ARRBLE M R TR BTG
oM FREsitd 0 a=0.05 R BT il g o

Ho: = 7 P2 i@l £ 52 T3y jp %
Hy : Ho# = =

% 67 > A i ey @ o Residuals 2 %75 BLZE > H¢ 5 87 B NA
# > SSTR=716164 ~ SSE=5393178 4 %] “$ Ewlpd BO(6-1=5, (40%6-
87)-6=147) ¥ MSTR=143233 - MSE=36688 > i#ﬁ "f ®F=1.273>4
p-value=0.00237 <a =0.05 > =IeF = o 7 22 # WL I2¥cip & iRk o

# 6 2010-2019 &£ fsZ I+ L FRBEAFTE (2 ZHN)

Df Sum Sq Mean Sq F value Pr(>F)
A 5 716164 143233 3.904 0.00237
Residuals 147 5393178 36688

d R

LA LIES Hoo % %

TV RARA S N AA T F

A L5 4p & > § p-value<a =0.05 pF > B $-T 3587 4p E o
P

2 79 i bR H4E2 p-value o] 3T EEF K 0.05
HIEG * BT 5cp & K o
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SAREAIR A I FE S 5 B F -k 0.05 0 7 %18 Bonferroni 4

Ei% o % 2 p-value< aw=0.05/C5=0.0033 » ARy fe e R T 30dc) A F £
Brhrszefr s BRF 4000033 ZAKEF M okalELR -

# 7 2010-2019 & fats®fl & 5 5 £ i (3 ZHN)

5 8w LR I 4® B
28 | 0.0063 - - - -
PAE 1 0.0986 - - -
I & 0.4202 1 1 - -
B 0.0243 1 0.3331 1 -
L g 0.4076 1 1 1 1
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B 11 2010-2020 # ROE- ¥ 115 £ 5B (2 £ %)

4 8 2010-2020 # ROE- ¥ §f15 ¢ Wi (7 A H)

Min. Q1 Median | Mean Q3 Max. Sd.

2 -52.070 -7.970 -1.780 | -6.540 1.915 11.460 | 14.317985

2 | -10.070 1.762 4.060 3.313 6.255 8.920 4.122851

5 -14.460 -5.540 -0.670 | -1.855 2.150 9.210 5.399434

I 4\ | -10.210 -3.690 1.690 2.531 5.185 34.880 | 9.355941

bR -1.390 1.875 3.255 3.466 5.135 7.900 2.391077

L -14.950 -0.560 1.800 3.211 6.880 19.570 | 7.190642

EHA s (FAE) T (R 1~ % 8) JREIN A faraf; b
Fop R FoR S (B 12~ 2 9) 2 fli 4 B2 g R o d 2010 -2019
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4333 « g o 3.756 ¥ 4 o
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Ra o TAR B T 50%3E 75%hiE < 30 B T 5Hc3.925 /) t5%
Wl T 3 3756 > g Fram AR R P Ay v E w4 wang ¥
BESEL RYARE - Lol E L f o NERBEL TR > 5 RIBE
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FRLEZ B TGS RO T FRNT AR A 2
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ROE B

R 2719 BRMEN2734 E 245 32743 BEHIET06 ERRE2TI

B 12 2010-2019+# ROE- # §f15 £ %W (# 2 £4)

% 9 2010-2019 # ROE- ¥ 415 £ W (* 3 £ %)

Min. Q1 Median Mean Q3 Max. Sd.
%5 -36.680 -6.950 -1.690 -3.143 3.085 11.460 | 9.124274
st -0.440 2.638 4370 4333 6.365 8.920 | 2.570803

5 -12.6200 -4.3900 -0.4700 -0.8673 2.7500 9.2100 | 4.694623

I & -10.210 -0.800 2.630 3.925 6.040 34.880 | 9.552668
b E -1.060 1.917 3.525 3.756 5.327 7.900 2.247200
L g -14.950 0.790 3.490 4.126 7.010 19.570 | 7.408830

(Z )RR 8L
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Ho: + T2 P 2 ROE # T bofic s p %

H; : Hy # o

25 WU L HE 4R ePaper(2020 #£)



I AREL RS E 2 ERA L

% 10¢ > A 5= %7 > Residuals 5 #73 gLz » 29 5 58 i NA
® » SSTR=3262 ~ SSE=13494 %~ % “,% mEwElpd B (6-1=5, (44%6-58)-
6=200) ¥ MSTR=652.3 - MSE=67.5> & —J'Ffifﬁ “,% # F=9.668 » & p-value <
0.01 7~ 3t @ =0.05 > F#IEH = o> 7 222 T 58P & K

# 10 2010-2020 # ROE- ¥ § I # % B At (£ H)

Df Sum Sq Mean Sq F value Pr(>F)
A 5 3262 652.3 9.668 2.77%10°®
Residuals 200 13494 67.5

d 3 iR TSR SRS Hoo w* 5 2V RABR D I EVRS RO 7 2
AT AP E 0§ p-value<a =0.05 pF > R * RTS8 g E o

2 11¢ s i Bzefr T4 B - L5z s {EE > B2
p-value -] ** &8 ¥ -k 3 0.05 > s<ded = 1L o8cp & K o

BAEAIR SR T AP F L B EKE 0.05 0 7 %4 Bonferroni
gE > % 3 p-value< @w=0.05/C5§=0.0033 » 4R ‘e 48T 108t B ¥ 4
BIBEBTAR S LEF 3000330 AL A IR EELR
RS o B E A ARSI A AR o

F_‘- =,

% 11 2010-2020 # ROE- ¥ §415 s £ s (54 H)

25 s ffF LA I A8 B
ze 0.00694 - - - -
3 0.10554 0.07018 - - -
1% 0.00036 1 0.31991 - -
R 0.00638 1 0.04507 1 -
g 0.00018 1 0.20063 1 1

F4£20102019 & (7 5 M) # %= F2 P2 ROE* ML 558 %
CERR AR 28 STV RN S S S R
REHATL 0 a=0.05 Sk ET Gl B

Ho: = %2 72 ROE # # T 58y 4p &

Hi : Ho# = =

26 WU L HE 4R ePaper(2020 #£)



I AREL RS E 2 ERA L

# 12¢ > A 5= %7 > Residuals 5 #73 gLz » ¢ 5 58 i NA
® » SSTR=1729 ~ SSE=6805 » %] “,% mEwE A d B (6-1=5, (40%6-58)-
6=176) ¥ MSTR=345.8 - MSE=38.7 > & —J'Ffifﬁ “,% 7 F=8.945> & p-
value<0.01 7= -] %> ¢ =0.05 » #=IF5F = R 2 222 T 3584 & K o

% 12 2010-2019 # ROE- ¥ § I %P @A+ 4 (F Z4H)

Df Sum Sq Mean Sq F value Pr(>F)
A 5 1729 345.8 8.945 1.37x107
Residuals 176 6805 38.7

d 3 PR TSR S48 Hoo s * 5 2V RABR D I ARG 707 2
AT A E 0§ p-value<a =0.05 pF > R * R T 987 g E o

2 13¢ iz -Ti g L E s G hR 2
¥R 2 p-value | 3t & F KB 0.05 0 #&iESG 2 BT 58P £ EXK o

BAEAIR SR T AP F L B EKE 0.05 0 7 %4 Bonferroni
#ix > § B p-value< aw=0.05/C5=0.0033 > 4" 2 en* § T 308 B F 4
BighdjF TG B~ Ly w3 0.0033 0 gt B AT ok
FTHFLR IRV EDRHR O EE AT FEFTESN A RRARE

7 4F o
4% 13 2010-2019 # ROE- # §f1% 5 £ v &4 (* 2 H )

Y Eey/00 S I A& bR
Eal 1.2x107 - - - -
5o 0.86549 0.00849 - - -
I8 0.00095 1 0.07053 - -
bR 2.6x107 1 0.01846 1 -
L 0.00103 1 0.07053 1 1
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PEATTAREENAERE B2

B &5 i A
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LI RE2T43 f#iﬁk%ﬂﬂ gmm;&m‘t LERE2745 B.Em‘??&?ﬂﬁ mmézm
Bl 13 2010-2020# pd B &inB £ HM (F£H)
% 14 2010-2020 2 pd A& E £ HREE (F4HF)
pdRginE Min. Q1 Median | Mean Q3 Max. Sd.
5 275180 | -15922 | -2202 | -18449 | 8278 95855 | 70451.46
@ fF -727986 | -4525 | 24106 | 30099 | 112107 | 439913 | 241081.60
3 278107 | -21323 | -1241 | -8563 | 17240 | 293280 | 79108.66
Bl -143887 | -5172 4507 1450 19734 | 58140 | 40163.21
b 91656 | -20846 | 11862 | 43341 | 98333 | 374110 | 99332.15
ST 91745 | -47168 | -5515 | 10244 | 31741 | 168405 | 72632.28
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%015 2010-2020 &5 M einE £ FREE (FAF)

TERENE Min. Q1 Median | Mean Q3 Max. Sd.
5 -135068 | -54932 -10964 | -5208 | 44584 128800 68564.26
=G -817119 | 209757 | 92273 99978 | 357436 | 1008880 | 386359.24
VIR -114268 | -18960 -5254 -3930 13803 120451 46480.53
I A& -171718 | -65549 -15940 | 5829 73544 198609 103031.68
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%16 2010-2019 2 fd AT L HREE (3 4 H)

pdBERE Min. Q1 Median Mean Q3 Max. Sd.
5 -275180 -11698 -1211 -14046 11980 95855 71502.58
£ -652814 -2996 24106 64317 131907 439913 201065.75
54 -278107 -18977 -1241 -6509 17661 293280 81986.66
I A& -143887 -4024.5 4507.0 140.3 19204.0 58140.0 43610.44
A -91656 -14058 15072 48082 98333 374110 100680.77
L -91745 -39855 21662 18280 33856 168405 77427.40
RN R B
Bl 16 2010-2019 # F ¥R 2T £HB (3 Z£F)
£ 17 2010-2019 & § ¥R 4R ¢ FREE (7 F2H)

FTERENE Min. Ql. Median Mean Q3 Max. Sd.
R -101091 -45172 -7337 -1446 44584 128800 65094.15
= -502586 | -80689 | 204029 154089 | 372099 1008880 358573.02
PR -114268 | -17368 -5254 -2193 11979 120451 44405.36
I A& -171718 | -51474 -7960 19140 88474 198609 107394.64
A -228690 | -10245 65303 44525 106179 216592 92146.98
b g -113960 | -37436 6560 27083 101649 224873 94539.84
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Mean Sq F value Pr(>F)
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%19 2010-2019 2 pd M4eERBEHEAITE (3 2 EH)

Df Sum Sq Mean Sq F value Pr(>F)
A 5 1.743x101 3.485%101° 2.703 0.0222
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