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Abstract

Recently, in order to increase market shares, shipping companies have deployed lots
of container ships on major routes resulting in a serious overcapacity. However, the
increasingly fierce competition in the shipping market had forced most companies to
adopt pricing strategy to compete with other companies and unfortunately resulted in
financial deficit or little profit. Though the operation of mega-size container ships could
reduce the unit of operational cost, this investment also brought the risk of bankruptcy
and deficit to the shipping companies. Under the condition of long-term low profits,
shipping companies could not maintain the operations of fleets. In 2016, the bankruptcy
of Hanjin Shipping shocked the shipping industry and prompted other shipping
companies to focus on their financial situation. In view of Hanjin Shipping's experience,
this study collects financial statements of Taiwan major liner shipping companies to
explore their financial status, including ownership structure, profitability, debt repayment
and cash flow. When a company faces a financial crisis, the ownership structure will
determine whether the company can respond effectively, and it also determines the
composition of the company's management personnel. To evaluate the profitability of a
shipping company, gross profit, net profit, return on assets (ROA) and return on equity
(ROE) are used to measure the company's profitability, and whether relevant costs and
expenses should be controlled. By calculating liquidity measurement ratio and debt ratio,
we can understand the company's short-term and long-term solvency. Cash flow situation
is based on the analysis of operating cash flow, investment cash flow and financing cash
flow, to understand where the company's cash receipts for. The study utilizes Altman Z-
Score to analyze the financial situation of the three companies to see if they face
bankruptcy in the short term. According to the financial information, this paper puts
forward corresponding development strategies, expecting that the major domestic liner

shipping companies can grow and develop sustainably.

Keywords: Liner shipping, Container transport, Ownership structure, Financial status

analysis, Bankruptcy index Z-score
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Hath® 81.88% 85.14% 71.58% 59.69% 60.83%  86.65%
FELRERE R 0.00 6.39 1.64 1.14 8.02 79.31
HYg pREjHR 189.34% 143.80% 113.56% 164.54% 126.62% 179.64%
&R 124.48% 92.11% 64.43% 92.57% 63.70% 126.04%
FEARERE R 3.88 6.98 4.14 7.58 2836 159.00

FA KR AT R

351 BEEBHHEER

3.5 HEMMR

A EIEB S R B R
B R SR B = T - 1
R4 U L2 T RS R I S A
BN -

BTN G E EUEMATFA] » A
s B H < B WA T E R S T B A
[ B BRI (B2 IRERS) - HERLE
FEHEHRFAER - BN E S
EZHBEREE - DURITEE I FEnE
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PSR EEEHHSREERY  FEINEERLE SRR - MR
ﬁlif“ FERE > IR RIS . \1;’?@‘@;15’\5%1; PR Sl e B MR SR E I 1% - B3
WOEREA - ITE B =R AR - 2019 BISTA GEREETE » BR T 20165-H K6
FE20214Q3 - K&k~ [ ~ EilgzE HZAh » B LR EET SR
TEENFH ST ERFE R ~ 2~ 3 - 1E2019
8 BN=AHEZHSIER HAL 2T

NS F

T 2016 2017 2018 2019 2020 2021Q3

REHH BEiEE  (11,851,797) (1,577,182) (6,508,179) 11,193,575 35,042,626 137,225,230
WEEE) 2,698,937 199,660 (2,287,449) (1,480,672) (6,128,918) (53,856,085)
BEET 89,828 1,434,457 13,806,314 (10,454,334) (21,223,867) (17,262,930)

RE BHEED (737,592) 11,190,840 2,990,054 19,793,262 51,858,045 194,518,447
W) (3,440,142)  (9,869,175) (22,772,998) (17,469,788) (32,884,890) (86,584,916)
BEEE 4,711,169 3,874,796 21,911,905 (85,851) (11,092,103) (53,410,955)

EYg BEEH 4,138,677 7,079,202 5,004,728 8,021,026 17,567,029 87,265,883

RS (2,411,658) (4,420,977) (7,034,658) (6,521,566) (20,645,168) (33,160,031)

WLER)  (4.658320) (2,542,164) (3,923231) 706948 3,725,554 468,234
FA R AP

BEOMAT S AR S B LR (2R 123 HEBUKE - 2 EIHEEN ]
K8) - HEASETUE S AN RIS RS A L EHE - EE
?ﬁEZF‘EEZFE’\JHIﬁE P AE20194E DIRTE 202044 FAEE T - B EEEA

KA GBS EILRIFFER BREGE -

K9 BIA=AEZ RS R IERR

UNGIEZ 2016 2017 2051?!;16} 2019 2020 2021Q3
(L 3457%  -4.19%  -16.81%  18.28%  58.65%  214.93%
R -1.75%  25.00% 597%  3120%  71.54%  171.91%
=25 26.66%  33.88% 24.03%  47.97%  70.98%  158.12%

FALKR ¢ AP g
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3.52 EEHH SR

ARSIV TEA AIRE SRR i
RINEESEP BEETEARB SN - 8
FEAV R B v AR AE T R AR LA R
FoE o HAREANERERE - BT
BB - FHERER > A RET
PRy IR - ERE A ] SRR A
E B B FE TSR S - (EISRIYIRY
& AN FAINRER SR IE - B
HIEEAFRESEREEENEN -

20195 LART > &5 ~ Eilg ~ L%
HnEFR SRS 122358
BIRE N FEAERIEERTIE - =K
FRAEAR A B AR TE - R
B BTUAIY S SRS  EINTESEAE
EATHERR L AT EREUE - it
R R PR ~ BT R o KRS
IS - AR H SR B TR o AEEE
G AOIRFI] - FRSTAIREE RS Z S - AN
LM SRR AR - A
AT R AT IR AERRT T 53R - Al —
EUEE Ny s A RE RS -
5% PR AE 2016 67 i 5 K 8 A 7 DALY
HEHE WA ESRMEEE - K&
ANENET - DURAFHOREE SN - F AT
R 2016 A FRIESHE ET > SRRT
RKEHE °

3.5.3 BEETHSR
FARNAASMNER KLEEH S

TRANSR By I » B A FIEEBR/ITA

& ~ (R TR T B T = T 5
% » 20164F-FE20184F » FAEIRGHANTIRI
FelR AR - EATHE T RIPE A (EE - I
HEFSE R E RS - (B SR
SHR% > NIE —FENEEH ST BIE
1H © I S INA (R SR R &)
E » (BB EERIISTIRS - Frl =41
LV A - 20194 220214F-Q3
[ - AR EEIEEIE SRR » B
HAF R SR F1] A v i (E 1 R AR B S 1
R A BMERE RS S HY 5 T

iR B INREE -

p

=

2~ BIREZTEHIMNE Z-
Score 4T

Altman Z-score Formula &2 8HSf
BAR - RET AR E— 2 A RIS
BEREIRT - WA FIAE 2 IR A RE
PEAETTTHH] o RS E 252 Edward 1.
Altman ¢ 1968 FF#0 » FRE LAY SEE
T8 - EH PR S AEMRENIRERN{
% DU IRaRED: - WEM] 22
TEIA RS LRI TR HE R - ROE AT ER R
AL 7 5 TEBEREY Z-score FEAU » Altman
(2000)EFrimind 1 3%~ AYHERESR » BB
REAN B RRAE IR E O TERE S =3 72% -
80% -
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4.1 Altman Z-score 2%,

2’%"? BRLRY & A A3 o A e
T3 FERIR AR B E R A F] | o 5
&L‘%Z?FHKEE%% I EIREER - HAry—3F

CUFHEEIE - A RBUE R YA AR RS
iERE - HARE S 1008 380T © JFARHYZ-
score/ N0 F ¢
Z=12*X1+1.4*X2 +3.3*X3 + 0.6*X4 +
1.0*X5 (1)

X 1 EERG/MEE o IR T FEE
AR RE JTRIRARE © — RN Al
BAMRFHEBA - EHEFHRED
A R AR o S I (R e
PREHGS MR EE © IR T/ AR
FHERIRETT - il B P I % - 2
AN F S BARIRET T AT -
ERRTHE MR E - BRFERAR
Rl R R (o XIS EL ARG £ - J1E
RE B — AR A A R
71 g B A RER = EEE
R

PSR TS A - H‘J‘HXZK{E
R I BY RS Ty AT RERY SRR (5 9%
B T AR ELE -
SRR - W FAERAR
M B (REITEEARAR) -

X 2:

X3:

X 4:

X 5:

Z-Scorets BUHE AN [F] A i fr =B 75

HIEEEE ~ BTIRET) - EHGEST ~ I
Bt - EERE ST ~ BEMHRCRE »
— S HEB B THE RV - AR
ST 1SR EE L R B AR A B i Ry
AIREMER I L - Z{EBY N - A EIR A B e
PEAYTTREEBLBER - ROZIRER « HZ<1.8
IRF » (R SERY A RAE N IR vl RERY
W 5 5 1.8<Z<2.991KF » 12 BB A A 5 IR T
LAY O, - REE T E RS S
TR EERRS S 5 EZ>2.990F - /A E]
BIIRDLREY » ° RIHIERR 8 2 P HE
FH A Z-scoreiift Z 8 #E AL ’*’W*E’Jﬁ?"‘
i - IREERIEV S B E N F RS
W2 FIRE » R HE l?’?ﬂljﬁgiﬁé’ﬂ Z
5 WSS ERRY - TAHE S
HUIISEERAYBER o FLAPZ-scoreflliiit H %L
HERY(E R - RDRy B S S R & A
HO1E F EBEHE T TRTAY - ETEERERY(E Rk
Rk -
F &t L Ay - Altman (2000)
Rt EEE A XEHEHTHYZ-Score
Formula DLi# FH R JR &S A2 - FTHVZ-

score/ AANT -
Z = 6.56*X1 +3.26%X2 + 6.72*X3 +
1.05*X4 ()

X | : AR SR -
X2 ¢ REBR AT -
X3 : SRR -

4+ RSB A -
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EZ<L1Wf > S ART A
FE ] RERYfE R 5 5 1.1<Z<2.6/FF » 328
A BHIR DAL BRI (i - IREE N E
a1 S 15 R Y B A Y A A 0
Z>2.6H - N A BSIRDLRAS - A TN
LR A FTHE ©

4.2 Bl R FETFTEIM S Altman Z-
score M

B35 BN I 2 0E BAM % 2 Altman Z-
score3 AT » FI LA H B AR E A R 589 E
#PE AR A Altman Z-score 5E 25 H 1 &g
& RN R AR ATRE - H
HEIMIEUI - KEAXFIHRENESE
ZE DIRE R 6 - BIAniE S TR B
[a] o [GHATEERR T H B EAMEIRE LS 1E
A 55 1 R 30 . 15 80 ISR 1Y 6 7 IR
HER  REQUEBEAE WOHER - BEEHE

10 BN =AWiREZ Z-scorez

KIERA TP EEHUEE20184F — R E
1K » (ERSHERNELY - RoRA RIS
SRR RE ST o TE202 14F Ry fEIF I
i R R JEF R E MBS R UGS - HZ-
scoretB G HFEHH -

S AT % B A R B 1A 3 2 A i v
JHE » HEREE TRERE R « 8T
REJT ~ JEFIREST ~ 1EEREST ~ BERSEMRK
RELR BB RESEE
BAEEIHTRES - BIAIRGHHEELE2016
TR PRI R B AR - 5 F Altman Z-score
oA A AT RE A IR AERYBER  (HEG Y
HEEENEEEREERE T (2L
9) » ANEIE T AL BRERAIG LU -
R IEE AR EER IS E - SR
Altman Z-scorefy)—{&[t]E » BHAREE A
KREGEE YA Bl fE G S H g E o H
REME B E R M A B INSERRFZ] -

45
INE T 2016 2017 2018 2019 2020 2021Q3
KB (2.27) (0.80) (1.08) (0.95) 0.49 7.43
K& 0.64 1.54 121 0.63 1.78 6.10
Y 2.66 2.45 1.82 2.48 2.75 6.47
FH KR AE] T -

th -~ IEHEES

AWTFEs | S TIA B TR - 2R bl
W ZE IR e A ~ BB
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Fo HIEEEEENERAEE > 512N
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sriira A B PR RS TE - WolirEREua
Wil - A5 T HEETSIHEE LR
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R o FRELATR, - WS B i 2 a9i
B A TR - iR A A R EIE
CREHHEIRE o ARFTEERARERNEL T B0
itz B -

5.1 #E5m

FERREAR I ES - NFE
WESAZRENBIEEE I - (2
AR RGE R U SR - R A RIS
BIAER o REAE I AREBNE
FELERAERNESS - HE20205 DIk A
pRaAETE - HUEN R EERRE AL
SR FAE 15 (B 70%) - I B
S Ry A - — EL e 1R I R A 55
B AeedalERagtEEE - LH
RIS 5 R AR > F A48
e FORHERR KB -

20194F LU HH A = 1t i B A & i
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TER PRI R SR B s AR AR r = E =
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T S P L PR 2 R 43 i i » 2
F S e 1 2 B R SRR A Y
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F M E I E AR TR IR - (HF5H
F1 R 8 15 2019 47 D7 A #% - B 1 B 1K
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PG TEARE L R AN » IR
157 WAL e A7 2020 4E & 1) % i@ JHE 15 15
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fifsE N FIRY S E H A R R FR A B
A - sheEEdE AR HERRTE - a0
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EBR ST+ R AR E E R
i - & 20 H S TR R AT E LR 5
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H
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