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1.

1.1  

  
142 5F-5 

1.2  

112
70% ( 4,300,000

)  

14

 

1.3  

2023 6 30
 

1.4  

 

1.5  

Fair Value Standard of value
IFRS 13 Fair Value
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1.6  

 

1.7  

 

1.7.1 2021 2022
2023

 

1.7.2  

1.7.3  
1.7.4  

1.8  

 

1.8.1

 

1.8.2
 

1.8.3
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2.

1999 5 31
913100006074059790 4,300,000

4711 1706
100%

70%  

 

    
( )  

  
2006/9/12  12,750 

 

  2008/6/13  11,400  

 2014/9/10  20,000  

 2017/5/31  6,810  

 2021/2/3  1,300 
 

 2008/8/6  8,500 
 

  
2009/3/12  1,000 

 
 

IP
 

Tea Opal
alma
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3.

 
/  2020.12.31 2021.12.31 2022.12.31 2023.6.30 

 168,280,666 110,835,495 39,916,480 34,377,893 
 95,860,531 64,461,889 16,224,700 17,167,336 

 264,141,198 175,297,384 56,141,180 51,545,230 
 105,604,436 83,204,572 41,046,140 42,420,525 

 35,184,672 29,591,641 15,755,064 18,834,460 
 140,789,108 112,796,213 56,801,204 61,254,985 
 24,748,690 24,748,690 24,748,690 30,529,330 
 353,210 

 92,530,347 34,460,608 (27,171,824) (41,872,464) 
 (97,510) (806,824) (1,127,148) 

6,073,053 3,036,173 2,569,933 2,760,527 
 123,352,090 62,501,170 (660,025) (9,709,755) 

 264,141,198 175,297,384 56,141,180 51,545,230 
 

 
 

2020  2021  2022  2023  
 

311,217,517 254,716,453 84,354,199 33,675,958 
164,669,763 147,770,696 56,146,421 18,731,635 
146,547,755 106,945,756 28,207,777 14,944,323 
144,534,268 142,645,839 72,956,837 25,776,961 

2,013,487 (35,700,083) (44,749,060) (10,832,638) 
2,378,871 100,037 (12,689,830) (3,153,777) 
4,392,358 (35,600,046) (57,438,889) (13,986,415) 
3,610,819 (2,342,575) 10,345,699 523,631 

781,540 (33,257,471) (67,784,589) (14,510,046) 
0 (97,510) (709,314) (320,324) 

781,540 (33,354,982) (68,493,902) (14,830,370) 
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4.

100%  

4.1  

 

4.1.1 (Income-base approach) 

Discount rate
 

Forward 
looking

 

 

1. (Discounted Cash Flow Method)
2. (Capitalization of Cash Flow Method)
3. (Excess Cash Flow Method)
4. (Excess Earnings Reasonable Rate Method)
5. (Dividend Paying Capacity Method)

( )
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4.1.2  (Asset-base approach) 

(International Glossary of Business Valuation 
Terms IGBVT)

 

 

 

Reproduction Cost
Replacement Cost  

1.
2.

4.1.3 (Market-base approach) 

(Comparable)
( )  

 

 

1. (Guideline Public Company Method)

2. (Guideline Transaction Method)
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4.2  

( )

 

(EV/Sales)
(EV/EBIT) (P/B) (P/E)

 

4.3  

4.3.1.  

29
(13 ) (3 )
10  

- 20 -



/ 
   

00126   , (85.36%), (13.66%), (.98%) 
00538 ( )  (92.73%), (7.27%) 
00573   (83.08%), (10.62%), (6.30%) 
01007   (100%) 
01181   (100%) 
01314   (96.94%), (3.06%) 
01488   (59.30%), (33.24%), (7.46%) 
02150   (71.99%), (28.01%) 
03666   (94.47%), (4.16%), (1.37%) 
09922   (80.81%), (18.76%), (.39%) 

 

 

2021  

*  

 00126 
* 

00538 
( ) 

00573 
* 

01007 
 

01181 
 

 7,081,620 4,301,217 2,750,789 90,523 1,034,005 
 3,003,215 1,187,068 1,204,578 229,204 617,082 

 4,078,405 3,114,149 1,546,211 (138,681) 416,923 
 781,170 1,996,209 2,836,098 162,883 1,361,296 
 374,018 916,327 223,019 162,883 398,774 

65,780 24,030 4,204 (29,582) 86,402 
 25,111 17,961 (19,074) (34,245) 40,023 

 0.25 2.00 (2.09) (5.50) 3.77 

 01314 
* 

01488 
 

02150 
 

03666 
 

09922 
 

 1,267,918 1,520,296 7,328,446 530,765 5,135,096 
 760,797 1,164,885 2,385,016 495,074 1,997,500 

 507,121 355,411 4,943,430 35,691 3,137,596 
 993,324 752,959 4,296,618 691,517 4,179,704 
 377,234 464,928 2,895,944 468,815 1,585,470 

(104,289) (619,291) (4,438,082) (68,373) 580,243 
 (124,049) (651,837) (4,525,524) (87,778) 372,153 

 (8.58) (40.52) (328.00) (3.90) 23.00 
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2022  

*  

 00126 
* 

00538 
( ) 

00573 
* 

01007 
 

01181 
 

 6,489,071 3,868,584 2,272,978 43,902 753,105 
 2,903,869 947,272 1,029,856 231,401 507,368 

 3,585,202 2,921,312 1,243,122 (187,499) 245,737 
 683,482 1,429,792 2,401,849 72,279 941,964 

 298,893 262,060 10,470 72,279 155,439 
(53,096) (114,084) (132,844) (35,440) (134,938) 

 (169,733) (156,368) (137,019) (62,690) (152,317) 
 (11.18) (13.00) (14.11) (77.20) (14.04) 

( )( ) (3.41) 10.92 (94.43) (1.57) (23.20) 

 01314 
* 

01488 
 

02150 
 

03666 
 

09922 
 

 1,039,619 1,343,356 6,939,700 378,336 5,407,072 
 505,459 1,132,748 2,174,116 408,476 2,207,940 

 534,160 210,608 4,765,584 (30,140) 3,199,132 
 845,797 537,510 4,291,586 325,604 4,005,722 

 144,234 44,124 2,875,492 219,750 1,424,733 
67,186 (110,427) (434,904) (76,875) 178,705 

 55,880 (166,708) (475,806) (66,436) 55,610 
 4.41 (9.90) (27.00) (3.20) 3.00 

( )( ) 4.80 (25.68) (52.57) (1.57) 88.00 
= 2023.9.4 30 / ( 12 )

 

( ) (EV/Sales)
(EV/EBIT) (P/B)

(P/E)
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 EV/Sales 
(ttm) 

EV/EBIT 
(ttm) 

P/B 
(Price/Book) 

(mrq) 

P/E 
(Price/Net Income) 

(ttm) 
00126  3.25 * (21.95)* 0.17 (3.41)* 
00538 ( ) (0.02)* (0.23)* 0.35 10.92 
00573  0.38 29.77 0.64 (94.43)* 
01007  1.19 (4.60)* (0.41)* (1.57)* 
01181  0.31 (36.27)* 1.93 (23.20)* 
01314  0.37 4.10 * 0.54 4.80 
01488  4.19 * (86.34)* 8.36 * (25.68)* 
02150  1.80 (81.01)* 1.59 (52.57)* 
03666  0.90 (3.82)* (3.61)* (1.57)* 
09922  3.76 * 45.92 5.37 * 88.00 * 

 0.83 37.85 0.87 7.86 
 0.64 37.85 0.59 7.86 

(Q1) 0.37 33.81 0.40 6.33 
(Q3) 1.12 41.88 1.35 9.39 

 0.59 11.42 0.72 4.33 
 

1 EV Enterprise Value  
2 P

 
3 mrq ttm ( 12 )  
4 (Price ) 2023.9.4 30  
5 *

4.3.2.  

Business Valuation Resources Stout 
DLOM Calculator 

29.3%  

70%

FactSet Mergerstat /BVR Control Premium Study 
21.0%
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(EV/Sales)

(P/B) 
 

( ) 
 EV/Sales EV/EBIT P/B P/E 

( ) 75,853,057 (41,951,894) (12,470,282) (48,237,315) 
( )- (Q1) 0.37 33.81 0.40 6.33 

- (Q3) 1.12 41.88 1.35 9.39 
- Q1 28,065,631 (1,418,393,536) (4,988,113) (305,342,204) 
- Q3 84,955,424 (1,756,945,321) (16,834,881) (452,948,388) 

14,651,699 14,651,699 
- 0 0 

0 0 
 2,760,527 2,760,527 

- Q1 39,956,803 (1,406,502,364) (4,988,113) (305,342,204) 
- Q3 96,846,596 (1,745,054,149) (16,834,881) (452,948,388) 

 29.3% 29.3% 29.3% 29.3% 
 21.0% 21.0% 21.0% 21.0% 

-  34,181,846 (1,203,220,577) (4,267,181) (261,211,095) 
-  82,849,357 (1,492,841,473) (14,401,736) (387,483,757) 

    
2023 1-6 2022

2023 6 30
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4.4  

 
 

2023 6 30  (12,470,282) 
0 
0 

(12,470,282) 

4.5  

100%
 

100%
12,470,282  
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5.

 

100% 12,470,282
112 70%

 

2021 2022 2023 33,257,471
67,784,589 14,510,046

70%

112 70%
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 20  
 

 

 &  
 

IPO  
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200

7.69% 112 11 16 8,732,776

26,000,000 33.59%

43 6
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( )

( )

- 30 -



( )

- 31 -



2012 7 11
2013 3 31
2015 6 17
2020 6 23
2021 6 17
2022 6 15
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1. A
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http://newmops.tse.com.tw
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2.

3.

4.
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5. 4

6. (a) 

(b)

(C)

7.

8. (a)
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(b) 8 (a)

(i)

(ii)
10(a) 

(iii)

(iv)

(v) 103 105

(c) 7 8 (a)

(i)

(ii)

(iii)

(iv)

(v)

9.

10.
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32 (a) (v)
38 (j)

11.

14
39

12. (a)

(b)

13. 24

14.

15. (a) 

(b)
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(c)

(1)
(2)

(d)

(e)

(f)

(g)

(h)

(i)

(j)

16. (a) 

(i)
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(ii)

(iii)

(iv)

(b) 16 (a)

(c)
15 (b)

 

17. (a) 

(b)

18.

19.
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20. (a) 

24

(b)

21.

22. (a)

(b)

23. (a) 

(i)

(ii)

(iii)

(iv)
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(v)

(vi)

(vii)

NTD

(b)

(c) (a) 

(d)

24.

25.

26.
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27. (a)

(b)

(c)

(d)

28.

29. (a)

(b)
24

(c)

30.

31.
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32. (a)

(i)

(ii)

(iii)

(iv)

(v)

(b)

(c)

33. 32 (b)

(a) 103

(b) 105

(c)

(d)

(e)

(f)

(g)
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34.

35.

36.

37.
35

38.

(a)

(b)

(c) (i) (ii)
(iii)

(iv)

(d)
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(e)

(f) /

(g)

(h)

(i)

(j)

38 (a) 38 (j) 16 (a)

39.

40.

41.

42.
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43.

44.

45.

46.

(a)

(b)

47.

(a)

(b)

(c)

(d)
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48.

49. (a) 

(b)

50. (a) 

(b)

51.

52. (a)
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(b)

(c)

53. 52

54.

55. (a) 

(b)
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56.

(a)

(b)

(c)

57.

58.

(a)

(b)

(c)

(d)

59. (a) 
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(b) 58 (a)

(c) 58 (a) (a)

(d)

60.

61. (a) (i)
(ii)

(iii) 52

(b)
(a) 

(b) (c)
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(c)

(d)

62.

63.

64. 63
63

63

65.

66.

67.
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68.

69.

70.

71. (a) 

(b)

(c)

72.

73.
62

74.
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75.

76.

77.

78. (a) 

(b)

(c)

(d)
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79.

80.

81.

(a)

(b)

(c)

82.

83.

84.
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85. (a) (b)

(b)

86. (a) 

(b)

(c)
(i) 38 (c)

(ii) (iii)
(iv) (v)

88

87.

88.

89.
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90.

91.

92.

93.

94.
(i) 

(ii)

(a)

(b)

(c)

(d)

95.

(a)
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(b)

(c)

(d)

(e)

(f)

(g)

(h)

(i) 64 75

(c) (d) (e) (f) (g) (h)
95

95.1 (a)

(b)

(i)

(ii) 13

95.1 (b)
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(c) 95.1 (a) (b)

96. (a) (c)

(b)

(c)

97. (a)

78 (b) (c)

(b)

98. (a)
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(b)

99.

100.

101. (a)

10(a)

/

(b)
(i)

(ii)
(iii) 10%

(iv)

(c)

102.
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103. (a) 33

(b) 33

(c) (a)

(d) (a)

104.

105. (a)
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(b)

(c)

106.

(i)

(ii)

(iii)

(iv)

107. (a) 106

(b)
/

108.

- 64 -



109. (a) 

(b)

110.

111.

112.

113.

(a)

(b)

(a) (b)

114.
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115. (i) 

(ii)

116.

117. (a)

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)
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(x)

(b)

118.

119.

120.

121.

122. (a)

- 67 -



(b)

123.
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% %
110.07.08 5,316,930 14.56% 3,714,473 14.29%
110.07.08 18,902 0.05% 13,205 0.05%

YUMMY TOWN
INTERNATIONAL 
LTD
( )

110.07.08 6,878,683 18.84% 4,805,534 18.48%

110.07.08 460,659 1.26% 199,564 0.77%
110.07.08 0 0.00% 0 0.00%
110.07.08 0 0.00% 0 0.00%
112.06.12 0 0.00% 0 0.00%

12,675,174 8,732,776

8,732,776
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