
Elite Semiconductor Microelectronics Technology Inc. 
 Minutes of 2024  

Time: 9:00 a.m., May 30, 2024 (Thursday) 

Place: No. 16, Daxue Rd., East Dist., Hsinchu City, Taiwan 

The HO Hotel Zhu hu Hall Meeting, 1F 

Meeting type: Physical Shareholders' Meeting 

Attendance of shareholders: Total shares represented by shareholders presented in person or proxy are 

165,982,196 shares (including 29,896,142 shares which presented through 

electronic voting). The percentage of shares which presented is 58.00% 

constituted a quorum. 

Attendance of directors: 

total 9 seats of directors, including Hsing-Hai, Chen (Chairman of Board of 

Directors), Ming-Chien, Chang (Director), Chih-Hong, Ho (Director), 

Yeong-Wen, Daih (Director), William W. Shen (Independent Director and 

Convener of the Audit Committee), Bing-Yue, Tsui (Independent Director), 

Tai-Haur, Kuo (Independent Director), and Cheng-Yan, Chien (Independent 

Director). 

Attendance: CPA, Ms. Chien-Yu Liu, PricewaterhouseCoopers, Attorneys-at-law, Mr. Simon Hsiao, Wu 

& Partners. 

Chairman: Hsing-Hai Chen, Chairman of Board of Directors. 

Recorder: Hsun-Chu Chen 

I.  The Chairman called the meeting to order 
II.  Chairman Remarks: (omitted) 
III. Report Matters 

Item 1: Business report of 2023 

Explanation: Please refer to the attachment 1. 

Item 2: Report of audit committee reviews the 2023 annual accounting books and statements. 

Explanation: Please refer to attachment 2. 

Item 3: Report of 2023 annual cash dividend situation from earnings distribution. 

distribute dividends to shareholders in cash by a resolution of BOD shall be 

reported to the Shareholders' Meeting. 

NT$0.6 per share by a resolution of BOD in Feb. 27, 2024. Earnings distribution 

table please refer to the attachment 3. 

3. The Chairman is authorized by the BOD to determine an ex-dividend basis date, 

payment date, and other related matters. 



Item 4: Executive report of 1st domestic unsecured convertible corporate bonds. 

Explanation: The Company issued the first domestic unsecured convertible corporate bonds in 

October 27, 2023 to repay bank borrowings. The face value per bond is one 

hundred thousand New Taiwan Dollars and total amount issued is one billion. 

Please refer to attachment 4 about the reason of raising corporate bonds and other 

related matters. 

IV. Acknowledged Matters 
Item 1: Acknowledgment of 2023 business report and financial statements. (Proposed by the 

BOD) 

with the business report and audit report of the unqualified opinions issued by 
Shu-Chian, Pai and Ya-Hui, Cheng from PwC, was submitted to and reviewed by 
the Audit Committee, found no discrepancy. 

1.Business report (please refer to attachment 1) 

2.Financial statements (please refer to attachment 5) 

Resolution: Voting result is as follow: 

Shares represented at the time of voting: 165,982,196 votes 

Voting result 
The percentage of the total 

represented share present 

Votes in favor 156,584,322 votes 

(including electronic voting 20,498,268 votes) 94.33 % 

Votes in against 97,565 votes 

(including electronic voting 97,565 votes) 0.05 % 

Votes invalid 0 votes 

(including electronic voting 0 votes)  0.00 % 

Votes abstained 9,300,309 votes 

(including electronic voting 9,300,309 votes) 
 

 5.60 % 

Resolved, that the above proposal was hereby accepted as submitted. 

Item 2: Acknowledgment of 2023 earnings distribution. (Proposed by the BOD) 

Explanation: 1. 

NT$0.6 per share. 

2. The current cash dividends are calculated according to the distribution ratio up to 

yuan, and rounded down for numbers less than one yuan; The total amount of the 

fractional amount is included into the Company's other income. 

3. After the proposal has been approved in the Shareholders' Meeting, the Chairman 

is authorized to determine an ex-dividend basis date, payment date, and other 

related matters. 

 



4. Where the dividend distribution rate of NT$0.6 per share is maintained in the 

proposed appropriation of earnings, if, prior to the ex-dividend date, the number 

of outstanding shares is affected by any amendment by the competent authorities 

or by any change in the Company's share capital, such as the conversion of 

domestic unsecured convertible corporate bonds into common shares, which 

subsequently results in a change in the earnings distribution, the shareholders 

will authorize the Chairman of the BOD to exercise his or her full authority to 

deal with such changes. 

5. 2023 earnings distribution table is attached hereto as attachment 3. 

Resolution: Voting result is as follow: 

Shares represented at the time of voting: 165,982,196 votes 

Voting result 
The percentage of the total 

represented share present 

Votes in favor 156,578,381 votes 

(including electronic voting 20,492,327 votes) 94.33 % 

Votes in against 122,803 votes 

(including electronic voting 122,803 votes) 0.07 % 

Votes invalid 0 votes 

(including electronic voting 0 votes)  0.00 % 

Votes abstained 9,281,012 votes 

(including electronic voting 9,281,012 votes) 
 

 5.59 % 

Resolved, that the above proposal was hereby accepted as submitted. 

 
V. Extemporary Motions: None. 
VI. Meeting Adjourned 
 

There was no shareholder  

 

 



 

 

Attachment 1 
Elite Semiconductor Microelectronics Technology Inc. 

Business Report 
Due to geopolitical conflicts, the Russo-Ukrainian war has been ongoing for two years and 

shows no signs of abatement. Additionally, the Israel-Hamas conflict that erupted in October 2023 

has not shown any signs of easing, leading to a spill-over effect and the emergence of the Red Sea 

Crisis, resulting in a rapid increase in shipping costs. The inflation crises in Europe and the United 

States in 2023 have been partially alleviated by strong interest rate hikes up by the European 

Central Bank and the Federal Reserve respectively, but they are not yet completely resolved, and 

high interest rates will continue for some time. The high interest rates has negatively impacted 

private consumption, ultimately affecting all industries. 

Memory is a standard specification product and is among the first to be impacted by 

economic downturns. Product prices plummet rapidly, while inventory level rises swiftly. In 

response, major memory manufacturers implemented production reduction measures in 2023. 

Among them, DRAM production was reduced by approximately 20%, and NAND production was 

reduced by approximately 30%. However, despite these measures, major manufacturers still 

experienced historic losses in 2023. For instance, Samsung Memory incurred its first-ever loss 

since its establishment, with a loss of approximately $10.7 billion. SK Hynix incurred a loss of 

approximately $5.8 billion, and Micron incurred a loss of approximately $4.9 billion. The effects of 

production reduction and inventory adjustment gradually became evident in Q1 2024, with prices 

slowly recovering. DRAM prices have risen by approximately 35% from the lowest point last year, 

while NAND prices have increased by over 100%. 

In early 2023, Open AI emerged and amazed the world, sparking global enthusiasm for AI. 

The belief that the development of AI will revolutionize the future and has led to substantial 

investments in manpower and resources for development of AI-related product and application. 

The research and development of generative AI and large language models (LLMs) have become 

the focal points for major companies in the coming years. These research and development require 

immense computational power, with main chips needing not only high-speed computing 

capabilities, but also high-speed, high-capacity, high-bandwidth memory (HBM) for effective 

operation. The memory capacity of AI chips paired with HBM starts at 64GB, with some exceeding 

200GB. The generative AI wave is set to drive significant growth in memory demand in the years to 

come. 

The demand for semiconductor components in the automotive industry gradually eased in 

2022. Due to manufacturing disruptions experienced by car manufacturers, governments around 

the world have increased their investments in the semiconductor industry. The sales volume of 

electric vehicles in 2023 is estimated at around 14.22 million units, which represents a remarkable 

growth rate of 39% compared to 2022, and it is projected that the sales volume of electric vehicles 

will reach 18 million units in 2024. With the doubling demand for semiconductor components in 

electric vehicles and major car manufacturers declaring the development of electric vehicles as a 

priority for future growth, the market demand and development of automotive semiconductors will 



 

 

experience rapid growth. By the end of 2023, the Company had obtained the ISO 26262 safety 

certification, demonstrating our commitment to automotive electronics and anticipating 

year-on-year growth in revenue from automotive semiconductors in the future. 

The surge in generative AI and the significant growth in demand for electric vehicles will 

drive the demand for semiconductors to another peak in the coming years. According to Gartner, 

the semiconductor industry was expected to have experienced a 9% decline in revenue to $534 

billion in 2023 due to the semiconductor downturn and inventory adjustments. However, it is 

projected to grow by 16.8% to $624 billion in 2024. In the memory sector, with inventory 

adjustments almost completed, the memory industry is expected to enter another period of growth 

in 2024. The market is expected to grow by 66.3%, with DRAM growing by 88% and NAND Flash 

growing by 49.6%. 

The Company specializes in niche memory products, which are less susceptible to economic 

fluctuations compared to standard memory products. While standard memory products have 

experienced significant growth, it is typical for niche memory products to experience a lag of one or 

two quarters. The three major memory manufacturers anticipate a gradual improvement in their 

operations this year by quarter, resulting in a turnaround and increased profitability for niche 

memory products. In 2024, the Company's operations will rebound, marking a year filled with 

opportunities and challenges. We anticipate growth in both shipment volume and revenue. 

As regards power IC and analog IC products, product lines are becoming more and more 

comprehensive after years of hard work and cultivation. The products have gained the recognition 

of large customers, and in particular, the market share of audio amplifiers in the TV market has 

been on the rise. In 2023, demand slowed down due to the global economic downturn and inventory 

adjustments by major customers. Additionally, the sluggish consumer market and falling prices led 

to a decline in revenue by 24.8%. Looking ahead to 2024, audio amplifiers will thrive in the South 

Korean television market. However, the television market in mainland China is facing intense 

competition from domestic alternatives. It is estimated that operations in 2024 will experience a 

slight growth in shipment volume and revenue. 

The Company's consolidated operating revenue for 2023 was NT$11,884,121 thousand, a 

decrease of 26.68% from the consolidated operating revenue of NT$16,207,898 thousand in 2022, 

with an annual gross margin of 2.73% and a loss before income tax of NT$1,228,261 thousand. 

 

 

 

 

 

 

 

 

 



 

 

I. Operating Results for 2023 

1.  Comparison of the operating condit ion in 2023 and 2022 is as follows:  

Unit: NT$1,000 

 2023 2022 
Increase 

(decrease) 
Increase 

(decrease) % 

Operating Revenue 11,884,121 16,207,898 ( 4,323,777) (   26.68) 

Gross Profit 324,741 2,978,958 ( 2,654,217) (   89.10) 

Operating Expenses  1,963,293  2,186,248  (    222,955)  (   10.20) 

Operating Profit 
(Loss) 

(   1,638,552) 792,710 ( 2,431,262) ( 306.70) 

Non-Operating 
Income (Expense)- 
net 

410,291  512,506 ( 102,215) (   19.94) 

Profit (Loss) Before 
Income Tax 

( 1,228,261) 1,305,216 ( 2,533,477) ( 194.10) 

Profit (Loss) After 
Income Tax 

(   1,208,961) 1,103,715 ( 2,312,676) ( 209.54) 

 

2.  Financial Revenue and Expenditure and Profitabil ity Analysis  

(1)Financial  revenue and expenditure  

Unit: NT$1,000 

Items 2023 2022 
Increase 

(Decrease) 
Increase 

(Decrease) % 
Cashflow from 
Operating Activities 

186,925 ( 3,528,541) 3,715,466 (105.30)  

Cash flow from 
Investing Activities 

(   481,876) ( 1,273,847) 791,971 (  62.17)  

Cash flow from 
Financing Activities 

50,584 (   223,653) 274,237 ( 122.62)  

 

 

 

 

 

 

 

 



 

 

(2)Profitability 

Items 2023 2022 

Return on Assets (%)  5.96  5.67 

Return on Equity (%)  11.32  9.16 

Percentage of Paid-in Capital (%) 
Operating Profit (Loss) 57.26  27.7 

Net Profit (Loss) before 
Income Tax 42.92  45.61 

Net Profit (Loss) Margin (%) 10.17  6.81 

Earnings (Losses) Per Share (NT$)  4.36  3.71 

(3)R&D status: The R&D expenditure in 2023 was NT$1,458,708 thousand, 

accounting for approximately 12.27% of operating revenue.  

II.  2024 Business Plan 

1.  Business strategy 

(1)Expand the R&D team to enhance the potentials and increase relevant 

equipment expenditures to improve efficiency.  

(2)Expand 25nm low-density niche DRAM memory product l ines such as 

DDR4, DDR3, LP DDR3, DDR2, LP DDR2, etc.  

(3)Completed the mass production of 21nm DRAM products and expand 

related memory product l ines. 

(4)Accelerate the R&D of 19nm DRAM and begin mass production. 

(5)Completed the mass production of 19nm/40nm NAND products.  

(6)Accelerate the expansion of MCP, eMCP and eMMC production l ine.  

(7)Expand the 50nm NOR Flash product l ine and business in ful l  force.  

(8)Research and develop niche memory for automotive applications.  

(9)Accelerate the development of audio amplif ier IC and power IC product 

l ines. 

(10)Expand non-memory product l ines, such as IoT/AIoT Wireless IC/Solution, 

Motor Drive IC, Sensor IC (Temperature/Photo), etc.  

(11)Maintain a stable f inancial structure.  

 

 

 

 

 



 

 

2.  Sales Volume Forecast and its Basis  

Since 2020, the demand from the stay-at-home economy brought about 

by the COVID-19 pandemic, coupled with the shortage caused by the 

congestion of international shipping during the same period, has led to a 

booming semiconductor market that has lasted for over two years. 

However, with the outbreak of the Russo-Ukrainian war and the inf lat ion 

crises in Europe and the United States, the global economy has taken a turn 

for the worse. Addit ionally,  the cool ing down of the st ay-at-home 

economy after post -COVID-19 reopening has resulted in an oversupply of 

consumer electronics products and caused the memory market to enter a 

downturn in the second half of 2022. This situation continued to worsen in 

2023, result ing in significant losses for international memory giants. As a 

result  of this market trend, the Company had also experienced a 

significant decline in performance and losses in 2023. Fortunately, major 

manufacturers have init iated significant production cuts in the second 

quarter of 2023 to reduce ongoing losses. Furthermore, with the r ise of AI 

applications and the anticipated high demand in the memory market, i t  is  

expected that the market wil l  gradually enter a recovery period of demand 

and supply balance in 2024.  

Memory ICs are products that are particularly vulnerable to economic 

fluctuations. The special ized niche memory products that the Company 

focuses on have encountered a significant challenge due to the substant ial  

increase in costs and subsequent decline in prices since 2020. However, 

through inventory adjustments and accelerated product development 

planning in 2023, we are optimistic about embracing the upcoming wave 

of growth. It  is projected that the shipment volume and operating revenue 

wil l  gradually recover in 2024.  

 

 

 

 

 

 

 



 

 

3.  Policies on Production and Marketing 

(1)Strengthen the partnership with wafer suppliers and post-production outsourcers to 

maintain stable production capacity and supply. 

(2)Strengthen the promotion of SOC Memory, NOR Flash, NAND Flash and 

MCP/eMCP. 

(3)Provide cost structure and quality superior to peers and expand the market share in 

domestic and foreign markets. 

(4)Strengthen the interactive relationship with customers and distributors and expand the 

application fields of new products to increase business sales. 

III.  Future Development Strategies of the Company 
Global suppliers of DRAM and NAND flash tend to consolidate and they are no longer in 

cut-throat price competition like the past. Since 2020, the shortages and economic downturn 

have posed severe challenges to major factories, despite their efforts to accelerate capacity 

expansion. In addition, China has enthusiastically supported the semiconductor industry 

through governmental resources, especially the DRAM and NAND memory industry, which 

has added a variable into the demand of future memory market and will also affect the niche 

memory market. The niche memory market is still in a state of inventory adjustment in the 

short term. In this macro-environment, improving technical strength, accelerating new 

product development, and continuing to reduce costs are the only ways to prepare for future 

competition. 

The Company's focus on low-density niche memory applications has been expanding, as 

these electronic components are essential for technology products. Global demand for niche 

memory in technology products was expected to continue growing in 2024. To meet market 

demands, the Company plans to increase new product development. In addition to focusing 

on memory IC products with high integration, high speed, and low power consumption, as 

well as offering Known Good Die (KGD), NOR and NAND Flash, and MCP/eMCP/eMMC 

services, the Company will accelerate the development of analog ICs and analog/digital 

mixed-signal integrated circuits which includes audio amplifiers, power management, 

IoT/AIoT wireless communication, temperature/imaging sensing ICs, aiming to enhance 

product competitiveness and meet various customer needs. 

Furthermore, our Company's process of memory development had successfully undergone 

system verification for advanced automotive electronic safety in 2023 and has attained the 

highest level of ISO 26262 ASIL-D functional safety process certification. This 

accomplishment will enable us to enter the global supply chain of advanced automotive 

electronic safety systems, establishing a strong foundation for future competition and 

maximizing the Company's profits. 



 

 

IV.   Impacts of the External Competition Environment, Regulatory 

Environment, and the Overall Business Environment  

The Company's operations in 2023 are facing the most severe challenges in history due to 

factors such as high inventory, high inflation, high interest rates, and weak demand for 

technology terminal products. Fortunately, major manufacturers, unable to withstand the 

operational pressure, have reduced production, controlled manufacturing, and improved 

processes to manage capacity. The reduction in production by these major manufacturers has 

effectively slowed down the continuous decline in memory prices. Additionally, with 

inflation easing and the recovery of demand for some technology products, inventory 

adjustments have come to an end, and front-end manufacturers have shown an increased 

willingness to stock up, leading to some improvement in overall operations, although still 

difficult. Looking ahead, the first half of 2024 is expected to remain a period of inventory 

adjustment for the semiconductor market. However, it is also expected that inflation will slow 

down, major central banks will end the tightening cycle and initiate interest rate cuts. 

Furthermore, driven by the decline in interest rates and AI wave, the demand for memory 

chips is expected to gradually recover and grow. It is anticipated that the overall operational 

difficulties in the semiconductor industry will gradually improve. However, in 2024, there are 

numerous risks and uncertainties in the overall environment, including the progress of 

inflation and interest rates, the weakness of the China economy, the US ban on China chips, 

the results of the US election, international geopolitical instability, and climate change. These 

factors will impact the global economic outlook and development, and consequently affect 

the recovery of the industry. 

The Company's current operations are in compliance with the relevant existing laws and 

regulations of domestic and foreign reinvestment countries. The management team will also 

continue to pay close attention to any changes in policies and laws that may affect the 

Company's finances and business, as a reference for operations. In addition, the Company 

also cooperates with professional organizations, pays close attention to the development of 

relevant laws and regulations, and adjusts strategies to meet the needs of operations in a 

timely manner. In other words, the Company is able to timely grasp and respond to important 

domestic and foreign policy and legal changes. 
 

Chairman of the Board: 
Hsing-Hai, Chen 

President: 
Ming-Chien, Chang 

Accounting Officer: 
Hui-Wen, Cheng 



 

 

 

Attachment 2 

Audit Committees' Review Report 
 

The BOD has prepared business report, financial statements, and proposal for 

earnings distribution of the Company for the year 2023. The Certified Public Accountant 

firm of PricewaterhouseCoopers has audited the financial statements and issued an audit 

report relating to the financial statements. The business report, financial statements, and 

proposal for earnings distribution have been reviewed and determined to be correct and 

accurate by the Audit Committee of the Elite Semiconductor Microelectronics 

Technology Inc. We hereby report to the shareholders as described above in accordance 

with relevant requirements of the Securities and Exchange Act and the Company Act. 

 

 

To: 2024 Annual General Shareholders' Meeting of Elite Semiconductor 

Microelectronics Technology Inc. 

 

 

 

 

 

Elite Semiconductor Microelectronics Technology Inc. 

Convener of the Audit Committee: William W. Shen 
 
 
 
 
 

February 27, 2024 
 



 

 

Attachment 3 
 

Elite Semiconductor Microelectronics Technology Inc. 
2023 Earnings Distribution Table 

Unit: NT$ 
Items Amount Remarks 

I.Earnings available for distribution   

1.Undistributed earnings of previous year  5,911,660,647  

2.Add Actuarial profit of defined benefit plan 

3.Less: Net loss of 2023 

4.Less: Reversal of special reserve 

 100,634 
 (  1,222,844,533) 

9,929,212 

 

Total 4,698,845,960  

II.Distribution item: 

1.Cash dividend to shareholders

 
(171,703,343) 

 
NT$0.6 per share 

III.Undistributed earnings transferred to the following year 4,527,142,617   

 
Note 2023 cash dividend was NT$0.6 per share. 

outstanding common shares of 286,172,238 shares as of February 27, 2024. To maintain the 
dividend distribution of NT$0.6 per share, if, prior to the ex-dividend date, the number of 
outstanding shares is affected by any amendment by the competent authorities or by any 
change in the Company's share capital, such as the conversion of domestic unsecured 
convertible corporate bond into common shares and other factors, which subsequently 
results in a change in the earnings distribution, it is intended that the Chairman of the BOD 
will be authorized to deal with such changes. 

 
 
 
 
 
 
 
 



 

 

Attachment 4 
Executive report of the 1st domestic unsecured convertible corporate bonds 

As of March 31, 2024 

Unit:Share,%,NT$ 
Types of Corporate Bonds First Domestic Unsecured Convertible Bonds 
Date of Issue (Processing) October 27, 2023 

Face Value NT$100,000 
Place of Issuance and Trade Taipei Exchage 

Issue Price Issued at 115.42% of the Face Value 
Total Amount NT$1 billion 
Interest Rate Fixed Interest Rate: 0% 

Deadline Term: 3 years; Maturity Date: October 27, 2026 
Guarantee Institution None 

Trustee KGI Bank Co., Ltd. Trust Department 
Underwriting Agency KGI Securities Co., Ltd. 
Immigration Lawyer Handsome Attorneys-at-Law 

Chartered Public Accountant PricewaterhouseCoopers Taiwan 

Repayment Method 

Except for holders of the convertible corporate bond who convert 
it into ordinary shares of the Company in accordance with Article 
10 of the Company's 1st Domestic Unsecured Convertible Bond 
Issuance and Conversion Measures (hereinafter referred to as the 
'Measures'), or if the Company redeems it in advance in 
accordance with Article 18 of the Measures, or if the Company 
repurchases and cancels it through the securities dealer's business 
office, the Company shall repay the holders of this convertible 
corporate bond in cash within ten business days after the maturity 
date of the bond, based on the face value of the bond. If the 
aforementioned date falls on a non-business day of the TWSE 
trading floor, it will be postponed to the next business day. 

Outstanding Principal NT$ 999.9 million 
Terms for Redemption or Early 

Repayment 
As per Article 18 of the Measures. 

Restriction Clause None 
Credit Rating Agency Name, Rating 

Date, Corporate Bond Rating 
None 

Other 
Rights as 
Attached 

The amount of 
common stock, global 
depositary receipts, or 
other securit ies that  
have been converted 
(exchanged or 
subscribed) as of the 
publication date of the 
annual report  

As of March 31, 2024, a convertible corporate bond has been 
converted into 1,168 common shares;NT$11,680 

Method of Issuance and 
Conversion (Exchange or 
Subscription) 

The Measures have been announced on the Market Observation 
Post System. 

Effects of Issuance, Conversion, 
Exchange, or Subscription Methods, 
and Issuance Conditions on Possible 

Based on the evaluation data submitted by our Company to the 
competent authority, 1st domestic unsecured convertible bonds 
have a maximum potential dilution effect of 4.08% on the original 



 

 

Dilution of Equity and Impact on 
Existing Shareholders' Rights and 
Interests 

shareholders' equity. However, they do not have a significant 
adverse impact on existing shareholders' equity. 

Name of the Entrusted Guarantee 
Institution of the Exchange Target 

None 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

  
 
 
 
 

Shu-Chien, Pai  Ya-Huei, Cheng 

 

 

 
 

 

  



 
 

 
 

 

 

          
                

                  

     $ 3,713,204   21   $ 3,705,997   19  

 

 

  

  63,440   -    94,813   1  

 

 

  

  31,791   -    -   -  

      -   -    9   -  

      1,132,044   6    886,551   5  

 

 

  

  -   -    1,482   -  

      102,852   1    81,556   -  

      25,200   -    100   -  

      232,673   1    220,468   1  

      6,876,277   38    8,346,916   42  

      394,453   2    440,854   2  

      2,862   -    821   -  

      12,574,796   69    13,779,567   70  

                  

 

 

  

  11,460   -    6,495   -  

 

 

  

  1,248,535   7    1,423,932   7  

      1,894,390   11    1,991,347   10  

      62,556   -    71,272   1  

      14,791   -    15,761   -  

      117,255   1    51,410   -  

      256,076   1    213,192   1  

      1,964,366   11    2,140,867   11  

      5,569,429   31    5,914,276   30  

     $ 18,144,225   100   $ 19,693,843   100  
 



 
 

 
 

 

 
 
 

          
               

                 
    $ 2,620,000   15   $ 3,175,000   16  
     4,665   -    6,096   -  
     2,178   -    2,399   -  
     2,187,588   12    2,132,751   11  
     39,981   -    88,172   1  
     730,949   4    1,432,504   7  
     533,499   3    530,888   3  
     9,056   -    9,224   -  
     7,895   -    6,966   -  

     6,135,811   34    7,384,000   38  

                 
     942,923   5    -   -  
     643,400   4    643,400   3  
     21,055   -    19,850   -  
     54,661   -    55,208   -  
     54,172   -    62,421   1  
     270,465   2    14,634   -  

     1,986,676   11    795,513   4  

     8,122,487   45    8,179,513   42  

                 
                 

     2,861,711   16    2,861,570   15  
                 

     487,274   2    255,317   1  
                 

     2,118,375   12    2,014,288   10  
     46,310   -    23,906   -  
     4,688,916   26    6,553,259   33  

                 
    (  36,380 )  -  (  46,310 )  -  
    (  144,468 ) ( 1 ) (  147,700 ) ( 1 ) 

     10,021,738   55    11,514,330   58  

 
 

  
             

 
 

  
             

    $ 18,144,225   100   $ 19,693,843   100   



 
 

 
 

 

 
 

 

       
          

               
     $ 11,884,121   100   $ 16,207,898   100  
   

 (  11,608,742 ) ( 98 ) (  13,290,337 ) ( 82 ) 

      275,379   2    2,917,561   18  

                  
    (  278,286 ) ( 2 ) (  337,139 ) ( 2 ) 
    (  231,784 ) ( 2 ) (  321,690 ) ( 2 ) 
    (  1,459,115 ) ( 12 ) (  1,533,186 ) ( 10 ) 

    (  1,969,185 ) ( 16 ) (  2,192,015 ) ( 14 ) 

    (  1,693,806 ) ( 14 )   725,546   4  

                  
      139,917   1    83,306   1  
      61,925   1    69,068   -  
      271,397   2    360,144   2  
    (  82,612 ) ( 1 ) (  33,488 )  -  
 

 

  

  58,656   1    35,216   -  

 
 

  
  449,283   4    514,246   3  

    (  1,244,523 ) ( 10 )   1,239,792   7  
      21,678   -  (  197,599 ) ( 1 ) 

    ( $ 1,222,845 ) ( 10 )  $ 1,042,193   6  

 
 

  
              

 

 

  

              
 

 
  

 $ 101   -  ( $ 1,322 )  -  
 

 

  

  4,965   -  (  11,202 )  -  
 

 

  

  4,965   -  (  11,202 )  -  

 
 

  
 $ 10,031   -  ( $ 23,726 )  -  

 
 

  
( $ 1,212,814 ) ( 10 )  $ 1,018,467   6  

                  
            
            

    ( $ 4.36 )  $ 3.71  

    ( $ 4.36 )  $ 3.71   





 
 

 
 

 
      
          

             

 

            
   ($ 1,244,523 )   $ 1,239,792  

            
            

     527,980     505,867  
     167,417     122,085  

 
  

(  15,171 )    11,804  
     82,612     33,488  

   (  139,917 )  (  83,306 )
   (  513 )  (  771 )

 
  

(  58,656 )  (  35,216 )
   (  281,765 )    -  

     -     530,888  
   (  51 )  (  1,213 )

            
            

     47,844     66,896  
     9   (  9 )

   (  245,493 )    1,024,294  
     1,482   (  1,482 )

   (  15,403 )    35,879  
   (  25,100 )    100  

     1,470,639   (  2,983,607 )
     46,401   (  380,078 )

   (  2,041 )  (  651 )
     195,621   (  1,182,950 )

            
   (  221 )    194  

     54,837   (  667,094 )
   (  48,191 )    35,233  

   (  1,431 )  (  15,303 )
   (  624,932 )  (  395,340 )

     2,611     -  
     929     1,355  

     255,933     104  
     150,907   (  2,139,041 )

     134,024     81,174  
   (  79,842 )  (  29,390 )

   (  33,958 )  (  1,492,972 )
     171,131   (  3,580,229 )

 



 
 

 
 

 
      
          

             

 
 
 

            

   ($ 31,791 )  ($ 83,540 )

     -     194,260  

   (  516,503 )  (  1,269,380 )

     281,765     -  

   (  233,262 )  (  89,454 )

     585   (  86,279 )

     263,243     50,343  

   (  235,963 )  (  1,284,050 )

            

   (  555,000 )    1,475,000  

     -     643,400  

     1,723     271  

   (  9,273 )  (  8,241 )

   (  1 )  (  280 )

     1,148,901     -  

     752     -  

   (  515,108 )  (  2,289,256 )

     45     143  

     72,039   (  178,963 )

     7,207   (  5,043,242 )

     3,705,997     8,749,239  

    $ 3,713,204    $ 3,705,997  
 



 

 

 
 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

  



 

 

 

 

 

 

  
 
 
 
 

Shu-Chien, Pai  Ya-Huei, Cheng 

 

 

 
 

 

  



 
 

 
 

 

          
                

                  

     $ 4,520,314   25   $ 4,764,681   24  

 

 

  

  167,295   1    205,510   1  

 

 

  

  31,791   -    -   -  

      -   -    9   -  

      1,204,521   7    962,383   5  

      107,564   1    84,473   1  

      232,673   1    220,468   1  

      6,885,637   38    8,369,225   42  

      399,667   2    444,561   2  

      2,862   -    821   -  

      13,552,324   75    15,052,131   76  

                  

 

 

  

  22,920   -    12,990   -  

 

 

  

  135,110   1    103,857   1  

      1,957,077   11    2,052,992   11  

      75,942   -    74,924   -  

      14,791   -    15,761   -  

      117,255   1    51,410   -  

      256,076   1    213,192   1  

      1,965,715   11    2,148,472   11  

      4,544,886   25    4,673,598   24  

     $ 18,097,210   100   $ 19,725,729   100  
 



 
 

 
 

 
 
 

          
               

                 
    $ 2,620,000   14   $ 3,175,000   16  
     4,665   -    6,096   -  
     2,178   -    2,399   -  
     2,282,490   13    2,325,661   12  
     714,823   4    1,426,556   7  
     1,295   -    3,464   -  
     533,499   3    530,888   3  
     13,914   -    12,881   -  
     9,018   -    9,430   -  
     6,181,882   34    7,492,375   38  

                 
     942,923   5    -   -  
     643,400   4    643,400   3  
     21,055   -    19,850   -  
     54,661   -    55,208   -  
     62,767   -    62,421   1  
     270,430   2    14,599   -  
     1,995,236   11    795,478   4  
     8,177,118   45    8,287,853   42  

 
 

  
             

                 
     2,861,711   16    2,861,570   15  

                 
     487,274   2    255,317   1  

                 
     2,118,375   12    2,014,288   10  
     46,310   -    23,906   -  
     4,688,916   26    6,553,259   33  

                 
    (  36,380 )  -  (  46,310 )  -  
    (  144,468 ) ( 1 ) (  147,700 ) ( 1 ) 
 

 
  

 10,021,738   55    11,514,330   58  
    (  101,646 )  -  (  76,454 )  -  
     9,920,092   55    11,437,876   58  

 
 

  
             

 
 

  
             

    $ 18,097,210   100   $ 19,725,729   100   



 
 

 
 

 
 
 

       
          

               

     $ 11,884,121   100   $ 16,207,898   100  

    (  11,559,380 ) ( 97 ) (  13,228,940 ) ( 82 ) 

      324,741   3    2,978,958   18  

                  

    (  271,256 ) ( 3 ) (  328,630 ) ( 2 ) 

    (  233,329 ) ( 2 ) (  325,125 ) ( 2 ) 

    (  1,458,708 ) ( 12 ) (  1,532,493 ) ( 9 ) 

    (  1,963,293 ) ( 17 ) (  2,186,248 ) ( 13 ) 

    (  1,638,552 ) ( 14 )   792,710   5  

                  

      170,442   2    97,380   1  

      32,761   -    92,266   -  

      259,145   2    332,510   2  

    (  82,689 )  -  (  33,530 )  -  

 

 

  

  30,632   -    23,880   -  

 
 

  
  410,291   4    512,506   3  

    (  1,228,261 ) ( 10 )   1,305,216   8  

      19,300   -  (  201,501 ) ( 1 ) 

    ( $ 1,208,961 ) ( 10 )  $ 1,103,715   7  

 
 

  
              

 

 

  

              

 
 

  
 $ 101   -  ( $ 1,322 )  -  

 

 

  

  9,930   -  (  22,404 )  -  

 
 

  
 $ 10,031   -  ( $ 23,726 )  -  

 
 

  
( $ 1,198,930 ) ( 10 )  $ 1,079,989   7  

                  

    ( $ 1,222,845 ) ( 10 )  $ 1,042,193   7  

     $ 13,884   -   $ 61,522   -  

 
 

  
              

    ( $ 1,212,814 ) ( 10 )  $ 1,018,467   7  

     $ 13,884   -   $ 61,522   -  

            

            

    ( $ 4.36 )  $ 3.71  

    ( $ 4.36 )  $ 3.71   





 
 

 
 

      
          

             

 

            
   ($ 1,228,261 )   $ 1,305,216  

            
            

     538,796     514,396  
     167,413     122,101  

 
  

(  9,172 )    87,280  
     82,689     33,530  
   (  170,442 )  (  97,380 )

   (  17,380 )  (  68,750 )
     -     161  

 
  

(  30,632 )  (  23,880 )
   (  281,765 )    -  

 
  

  -     477  
     -     530,888  

   (  67 )  (  1,213 )
            

            
     48,687     66,896  

     9   (  9 )
   (  243,620 )    1,028,518  

     1,482   (  1,482 )
   (  16,749 )    36,041  

     1,483,588   (  2,993,540 )
     44,894   (  375,495 )

   (  2,041 )  (  651 )
     195,621   (  1,182,950 )

            
   (  221 )    194  

   (  43,171 )  (  655,040 )
   (  1,431 )  (  15,303 )

   (  635,111 )  (  404,101 )
     2,611     -  
   (  412 )    1,521  

     255,933     106  
     141,248   (  2,092,469 )

     164,100     93,328  
   (  79,918 )  (  29,432 )

   (  38,505 )  (  1,499,968 )
     186,925   (  3,528,541 )

 



 
 

 
 

      
          

             

 
 
 

            
   ($ 31,791 )  ($ 114,250 )

     -     224,970  
     -   (  793 )

   (  516,581 )  (  1,276,718 )
     281,765     -  

     17,380     68,750  
   (  233,258 )  (  89,470 )

     609   (  86,336 )

   (  481,876 )  (  1,273,847 )

            
   (  555,000 )    1,475,000  

     -     643,400  
     1,723     271  

   (  14,742 )  (  13,030 )
   (  1 )  (  120 )

     1,148,901     -  
     752     -  

   (  515,108 )  (  2,289,256 )
     45     143  

 
  

(  54,436 )  (  60,166 )

 
  

  10,329     44,720  
     -   (  24,568 )

     28,121     -  

 
  

  -   (  47 )

     50,584   (  223,653 )

   (  244,367 )  (  5,026,041 )
     4,764,681     9,790,722  

    $ 4,520,314    $ 4,764,681   




