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Abstract

Amid economic fluctuations and rising inflation, investment has become an essential
strategy for individuals and households seeking financial stability. Beyond understanding
market trends, effective investment requires the ability to interpret financial information, with
financial statements serving as key tools for assessing corporate value and risk. This study
analyzes financial statements from six representative publicly listed Taiwanese companies:
Taiwan Mobile (3045), AUO (2409), China Chemical (1762), Topco Scientific (5434), Wistron
(3231) and Realtek (2379), and to compare their responses to market volatility across different
industries. The analysis focuses on five financial dimensions: structure, profitability, solvency,
efficiency, and cash flow. Methods include direct comparison, deviation from industry medians,
percentile rankings, and robustness checks via the Altman Z-score and DuPont analysis. Results
show that Topco Scientific performs most consistently across all dimensions, with stable growth
over time, while Realtek, though exhibiting strong ratios, shows higher volatility and associated

investment risk.

Keyword : Financial Indicators, Industry Comparison, Altman Z-score, DuPont Analysis
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M2 G WAL FRE T ETTENE RHIETRERE - 1T T Ak Enr oyt AT S — P R
GBS AT AR B VEAE B - ABTFEA RS A F] R HE SR 2 TESG K 3T
BT A F 2B ~ (SR A DGR HTEHS - IR 22

* 22~ RNE] TESG BEE M ETHH 7

INH] TESG #fa /385 PRI T8 e BRI B
3045 &K 74.58 84.16 79.62 64.41
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22 ~ %0 E] TESG BAG RATHH 78 (48)

A TESG #4587 8¢ BRI EI T8 EETE GRS
2409 64.01 74.32 57.77 63.73
1762 H{b4: 58.99 54.14 60.43 59.36
5434 S 70.14 85.74 63.38 67.05
3231 %Al 65.14 79.23 60.89 60.48
2379 ¥ 77.07 87.61 79.82 67.65

BRI © AR R TR -

fRIRR 22 Z&ER - AW SERAE IR T T AV F 3 b 5 R SRR Ry 28t > At
Fee Ry A] RE IR AR G SE & S BN B S RE R on - A AR A EROM R
1113 2 L AR B R BT E ~ KBRS R > TS B ek R KAt > A
Frg& Rk DI T AR LS b KRBT RERY T 28 - RS IR/ KIEHE ~ 22 AR OR T A2
%t EEFAA R S A BRI B - B AR VR AR RSN - KE
AR PR - B RS R B A B P AR B A8 SR TaET7 - 5991
Bt T R BIBEE AR S S - 1 @ KA R % 7= ~ M P a T
R - HEBIAE KIS E L RIEE) A FIEHEE > Din S R REFRIREE R - b
T EMSCRIESSER  SAFTR AT - iR A TEUKERREZ RS SENEE
EhIE R e > MECR A F EEREN T SN E R R ARV - SRR L BhieFE H
IE AR HEEEE G B 2Tt - iERY 2023 FAENEHE RS T EUS EAE
Al 6 28 20%Y LS - BEB8 TS AWTFEEE Foli 5 M Stk B 5 S (B ROYK B IE Ry » R DA
RN AE RN - et A EEE -

— ~ Altman Z-score #-3]

Rl — bR FEINEEE > AT5E2% Edward Altman (1968) Bty JE st

AR Altman Z-score #1734 o Altman Z-Score & F1| FH 130y VO [ [a] Y B4 5 FE A A

54 R ERER A iy ePaper(2025 )



HFABRBTZEEMBRA L A FIBAE S 5 6

FFEFEE 53Ry © JERIE S ~ BERSIERR SRR A5 ) - HETT SV (b rp o Ra e
T BRRLAE A © 1F Altman RYBEE RS RENS By = (B3 » 75 3R Z-score<1.8
FR A TR ENESS - TR SIS R T A B S W | T3 Z-
score f1% 1.8 R 2.99 RS BT BRI AR 224 - (B AT AR RIS ®)
T A LTS © 53 Zoscore >2.99 » HIZE7R b3 ELATR MBI TAL5HE » fEIR
TEZE S5 VEAOTIT Y BN - ST & B IR AR R - ATISRAL (T Zoscore 53
TS S ER AN KA I T AVBUEE K - S EAE R - Bk - AT
BT BIREIBGE T - HARATT

current_A — current_L return earnings EBIT log (marking value) net income

z=12 log (total_A) +14 log (total_A) +3 log (total_A) ' total_L log (total_A) (22)

F 23~ FRAE 2B EREEHE (DA Altman Z-score 7))

A Z-score 15 R bt
3045 &K 0.8873 Distress
2409 i 0.5482 Distress
1762 ${b4: 1.0258 Distress
5434 ik 2.4744 Grey Zone
3231 Al 2.3244 Grey Zone
2379 IS 2.2305 Grey Zone

BfeE : ARG SE 2 SRR » Hrp > 5RZEY Z-score /Pt 1.8 J 2.99 Z[HLL " Distress | %
TR AR Z-score SN 1.8 K2 2.99 ZRALL T Grey Zone | ok » 3 Z-score K 2.99 RHILL T Non-
distress | =R ©

BERPRE © AT B TR -

RIER 23 Z&ER - AWIFRE A E Z By B EE sy > — -~ &b
(Distress) » HLEHEAE ~ KERGEK  BUR =R AFEKE RSB RST - ARSI
IRy L B S (B (B R AT > BN B E T TR B R e S =
bz > A ZEHY Z-score Fy 0.5482 » BURHAE R RERIHHE B S EEM TS > — - 12
IS (Grey Zone) » B&His » BRI - =N\ FIH B &R E B RIR M - B8
HABEL TN E) » B8 Z-score Fy 2.4744 » By RWEZEATER A B PR AR FE -
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37 ~ BNE 2 Z-score 455

ABFFEER PR AT (DuPont analysis) #E—25 LL#IS A B HVIERIAES) < A 16
TIMTA L IR R SR AR R S R AR AR Ry AR B R R R 2 SR B 3feA
B EACRRE AT DUSE AR O (S A ke SRR e e T SRR AR - AP PR
[F]EESE A EIE R A — RS R HETEATATT ¢

Y|

ROE = profit_margin X A_turnover X equity_multiplier (23)

24~ BN 2024 FEAFRITEER

company FE= B AR P PR 4 T ROE
1762 F1{b4E 0.0510 0.2829 1.4188 0.0205
2379 ¥ 0.1646 0.9956 2.1507 0.3525
2409 JEE 0.0043 0.7133 2.4589 0.0076
3045 GER 0.0773 0.8258 2.5703 0.1641
3231 4l 0.0367 1.7789 3.1579 0.2060
5434 2 0.0723 1.5291 2.0701 0.2288

BRAR © KRR TR -
RIS 24 Z&ER - AWTFTs s Bl iR I s IR A T TR - i BRI A2
th - HIERRE IR R HAL A F] > B S AR R R i AR A = B B2 B R A 5
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17 (SRS E B SRS - BLA0 > Br TS Bar w2 AR G R
MRHTKAE > Horp > SR IRTGIR T SR S R A iRl - HEE AR B R R o
SRR R N - ORI FRE A S A RS I 1 R (R Rp B B ARAR HUS- Pty > DA
RE AR RIRFA ZARE R ERR -

6 0.40
0.35

5
1 030

4
1 025
3 1 0.20
1 0.15

2
1 0.10

1
0.05

0 : ' : : ' 0.00
1762 {4 2379 Kt 2409 f7 i 3045 EEA 3231 461 5434 Sk

| Fl B TR ROE |

38 ~ HNE] 2024 FEHFLITEER
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AT H BTG F L AT e & S T A BRI A R R IR AR -
A GBSO AR IS4 104 FREE 113 FREZMBHERER - WK
JTTHET T 0 Rl Es ¢ WSEERE - (EERES] ~ JEFIRE ) ~ BRI SRR - Rk
SRz SE R 22 SR AWFZE 0 BIBR A& A B AT 5 113 8 2 I & T A F]
B e 2 P T I B RN AR EE SR T 0 (L 80 DUILE FE IR S e N SR B RIS
ACHERRE SR 722 FRAYRERE - ST B E T HTER 7 - K582 TESG K% R
DAL T il N SRR BEATEN T ST TEE R ii% - ABHFE 0 HIAA Altman Z-score 544 K
MI=ZHF AN E R - DL AT S R T 0 WA

EUR S EIER A E -

I BEERE T > AT R AFRIARE R 2 AF BB A F T E—REIER
RFYEESE T ABEY A E > HIBAEF AT SR R IRE - SR 1.02 2 1.03 Z[H &
{ERETITIA - SR B S VFIREE - AR A SRR EIEE R gzt - EA R
{EERVRBILER 2B FNEAIRS - SRR EERE R ER T U BHIAF] - f
FAMEN S IRIEE BRI S > B HE SR ARSI R PR A R E
SUESL > SEREEAITEAA N o B ERHMAE

FERIRE I - B B SE E BEE ARV A F] - B FHVESEBAFRIGLERT L 40%
DLk oK S 2 S AL 8 Ei e 2T R B A B R B (B e i & A ED
1T SR AEE 28 SRR Ry ik €0 - (H B SR 2R R A& 5 H R A A 5 TP R S B Y
FAF YA FHER RIS (B 1R SR A s Eb R BV EhiE Ry )N
FINIR AT NS - AHERE RRECPAR - WD 1Y B 2 R e e BROE 2
REHERENE > R EEARETIEN B A ER MR AE R -

HEIREEARAVIERRE AN S A FHE A 2 - (EHIR SR - (F R R AIE
WIRR R B R BN S A F] - R BAFRVEERE ST - BN H AR SR AR
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FEFE PSR o IESh » LRI SR B LR R TR - B 2 BERERHIEN -
et BN R AR E I FEE(E - NI E NS EeEs - e ERELL
R R LB - MIRSREAELLURE - SMEREERRRRAER

Hrbin 5 @B AR GRS AR TR MBS -

TEIRIAFS I TR R - BEBG T = B 52 B SRy o By ELIBRYEE S BRBE T TR 2¢

E] BB TH B S = RE R AR B i S Ak L BRR R OR BT - 128 T THI B = BE RS AR
e A RSB EER > AEEE T A 7 SR b E A BT - SHEAIHE
raHEAEER L3t -

/Z;\\

s

SHAREMEIATEL - /£ Altman Z-score J3Afr AR 72 S 37 1% & Bl R fR e 1Y (3
53 Bl Rkt 7. ~ SRR R 0 Z-score BEORRR 1.8 > HrPEREEY Z-score fy 2.4744 > IR TS
[RE S EERS - RERERI SSRGS > BHMEE AR IRIE 5551 > ARWTZEA AL
FE=RT o irsd s M2 S AR R iR B S N E] s HEEEIRE R
PERSRET S R HRRAFFRLSNREIR Ry L - (BFRE RS - MREA S IHE
i Fetatly > BURHBEF OIS IHA S ERAET] - DAL Rfe & A HRECEHE -

&F LRTHL - AWTFERE RS A R AR A - A TURE A T B AR R AR
R HAFINERZBFARERE - HX i #EAHM B EERFIAT R S 28
th o EATEEFURERCR - B NS HE AN 22 - B RAERRE R R
RE RN > RENSAIERERES - HEFN MRS B EE - GRS RERETE
HIFYESS > ZEELR BRI EE T > LHZ A FIE SR KRR > JRES
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