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Disclosures 
 The information contained in this presentation and its accompanying announcements, 

including content relating to business outlooks, financial operations, and business 

forecasts, is based on information derived from internal corporate data and external 

economic developments as a whole. 

 The Company's actual operations, financial conditions, and operational performance may 

differ from forecasted information; this may be due to various factors including but not 

limited to market demand, changes in policies and regulations and overall economic 

conditions, and other factors or risks beyond the Company’s control. 

 The information provided in this presentation reflects the Company's current views about 

the future; correctness, completeness, or reliability of said views are not explicitly or 

implicitly expressed or warranted. The Company is not responsible for updating or 

amending changes or adjustments made to the contents of this presentation, if such 

changes or adjustments should occur in the future.  

 For the convenience of readers, this presentation has been translated into English from 

an original Chinese version. If there is any conflict between the English version and the 

original Chinese version or any difference in the interpretation of the two versions, 

information in the Chinese-language presentation shall prevail. 
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I、Business Overview 

1.  High-Speed Rail Network 

2.  Operational Performance 
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Stations 

Bases 

1. High-Speed Rail Network 
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Stations  12 

Operation Area 11Cities，76Townships 

Population  90 % 

Maintenance Bases  5 

Route Length (km)  350 

Train  Model  700T 

Total Train Sets  34 

Maximum Speed  300 km/h 
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(Daily Frequency ) 
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2. Operational Performance 
1. Train Frequency  

 Total services per week :  997. 

Daily  Two-Way Shifts  (WEEKDAY) 

Daily  Two-Way  Shifts  (WEEKEND) 
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(‘000/day) 
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 96.1% 
6.1% 

 14.2% 

 12.7% 

6.9% 1.1% 

7.3% 

11.6% 

5.3% 

6.7% 

2. Ridership & Loading Factor  

5.6% 
1Q 2019 Ridership:  6.4% YoY Growth 
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2019.01.01 ~ 2019.3.31 2007.01.05 ~ 2019.3.31 

Train Services 13,493 578,426 

Cumulative Passengers 

(million passengers) 

16.4 

 

545.2 

 

Passenger Kilometers 

(million-km) 
2,984 105,373 

Loading Factor 67.46% 55.56% 

Reliability 100% 99.63% 

Punctuality  

(delay<5min) 
99.96%  99.45%  

Avg. Delay Time(min) 
0.06                               

 (vs JR Central: 0.7min @FY’17) 
0.21 

Accidents resulting in 

Liabilities 
0 0 

3. Operational Performance  
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II、FINANCIALS OVERVIEW 

1.  Financial  Performance 

2.  Financial Risk Management 

3.  Corporate Credit Rating & Market Cap 

4.  Recent Major Events and Activities 
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1.  Income Statement (2018  vs 2017) 

 

 

 

1、Financial Performance 
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(NT$mn)
Variance

Amount
Var. %

Operating revenue 45,415 100% 43,435 100% 1,980 4.6%

Operating costs (25,081) -55% (24,614) -57% (467) 1.9%

        Gross Profit 20,334 45% 18,821 43% 1,513 8.0%

Operating expenses (1,189) -3% (1,066) -2% (123) 11.5%

        Net Operating Income 19,145 42% 17,755 41% 1,390 7.8%

Non-operating income and

expenses
    

    Interest expenses (6,618) -14% (7,463) -17% 845 -11.3%

    Stabilization reserve (5,415) -12% (3,866) -9% (1,549) 40.1%

    Others 200 0% 52 0% 148 284.6%

        Net Income before tax 7,312 16% 6,479 15% 833 12.9%

Income tax benefit(expense) 3,385 7% (1,139) -3% 4,524 -397.2%

Net Income 10,696 23% 5,340 12% 5,356 100.3%

EPS 1.90 0.95  

2018 2017
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1.  Income Statement (1Q2019 vs 1Q2018) 
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(NT$mn)
Variance

Amount
Var. %

Operating revenue 11,762 100% 11,039 100% 723 6.5%

Operating costs (6,228) -53% (6,004) -54% (224) 3.7%

        Gross Profit 5,535 47% 5,035 46% 500 9.9%

Operating expenses (278) -2% (265) -3% (13) 4.9%

        Net Operating Income 5,257 45% 4,770 43% 487 10.2%

Non-operating income and

expenses
    

    Interest expenses (1,597) -13% (1,666) -15% 69 -4.1%

    Stabilization reserve (1,548) -13% (1,164) -10% (384) 33.0%

    Others 60 0% 69 0% (9) -13.0%

        Net Income before tax 2,172 19% 2,010 18% 162 8.1%

Income tax benefit 116 3% 389 4% (273) -70.2%

Net Income 2,288 22% 2,399 22% (111) -4.6%

EPS 0.41 0.43  

1Q 2019 1Q 2018

1、Financial Performance 
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2.  Net Profits & Operating Revenues 

 Revenue Mix 

 

 

 

 

 

 

 

 

 

Note: Non-railway revenues mainly include rental incomes, advertising revenues, and onboard sales. 
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(NT$bn) 2018 2017 YoY 

Railway revenue 44.1                42.2 +4.5% 

Non-railway revenue        1.3           1.2  +9.1% 

Total      45.4          43.4 +4.6% 
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2. Net Profits  & Operating Revenues 

 Operating Revenue, Gross Margin and Net Margin 
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(NT$bn) 
(%) 
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3.  Operational Efficiency：EBITDA & EBITDA Margin  

 

 

 

 

 

 

 EBITDA 

• 2018: YoY +4.0% 

• 5 Year(’14~’18)CAGR： +2.6% 
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(NT$bn) 

 EBITDA Margin 

• ’16~’18: 72%~73% 

(%) 
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4.   Balance Sheets 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

(NT$mn) 2019.3.31 2018.12.31 2017.12.31

Current assets 21,003 22,797 20,091

Operating concession asset 398,302 401,169 413,166

Other non-current assets 9,986 9,092 6,803

Total assets 429,291 433,057 440,060

Current liabilities 5,497 13,814 6,549

non-current liabilities 352,093 18,821 13,904

Total liabilities 357,590 363,644 377,042

Common stock 56,283 56,283 56,283

Capital surplus 173 173 173

Retained earnings 15,245 12,957 6,562

Total equity 71,701 69,413 63,018

Total liabilities & equity 429,291 433,057 440,060
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5.    Statement of Cash Flows 
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1Q 2019 2018 2017

6,948 7,188 237

6,947 26,217 21,606

(1,861) (4,356) 13,878

(8,037) (22,101) (28,534)

(2,951) (240) 6,950

3,997 6,948 7,188

(NT$mn)

Cash & cash equivalents at the beginning

of the period

    Cash flows from operating activities

    Cash flows from investing activities

    Cash flows from financing activities

Net increase(decrease) in cash & cash

equivalents

Cash & cash equivalents at the end of

the period
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(%) 

2、Financial Risk Management 
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(US$bn) 
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3.  Corporate Credit Ratings & Market Cap 

 Market Cap[note] 

 

                 [Note]: Market cap is calculated using monthly average prices, 

outstanding common shares (including private placement shares) at month 

end, and an exchange rate of US$/NT$=30.5. 

Agency 
Long-
term 

Short-
term 

Outlook 

Taiwan 
Ratings 

twAA+ twA-1+ Stable 

Fitch AA+(twn) F1+(twn) Stable 
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Date Events 

2019.02 

 In order to adhere with the government’s policy of “Assist Railway Industry 

and Develop Local Supplier Technical Capabilities,” THSRC signed a new 

generation of intelligent “Passenger Information System” with local 

supplier. 

2019.04 

 During the 2019, THSRC provided a total of 1,045 train services during the 

6 days of Tomb Sweeping Day holiday. On April 7, even set a historical 

high record of 300,500 passengers for a single day, since the commercial 

operation of THSRC. 

 THSRC is selected and listed in the FTSE4GOOD TIP Taiwan ESG Index for 

the second times. 

 Taiwan Stock Exchange announced and awarded THSRC with a “Top 5% of 

the Corporate Governance Evaluation Award”, for the second consecutive 

years. 

4.  Recent Major Events and Activities  
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III、MARKET OVERVIEW 

1. Inter-city Transportation  

2. Domestic Tourism Market 
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1、Inter-city Transportation 
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Passenger Proportion Passenger-km Proportion 

Passenger Growth Trend 

5.6% 

0.7% 

1.9% 

(‘000

) 

Source：MOTC 

Passenger-km Growth Trend 

1.4% 
4.1% 

4.3% 

(‘000-km) 

Avg. 
passenger 
distance 183.3  

180.7  

km THSRC 2018 2017
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(mn person) 

2.  Domestic Tourism Market 

• 5 Year (‘14~’18) CAGR:  +2.2% 

• 2018 Growth Rate (YoY): +3.0% 

Source：Tourism Bureau, MoTC 

(mn 
person) 

•  (‘13~’17) 5 Year CAGR:  +5.2% 

• 2017 Growth Rate (YoY): -3.6% 
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IV、PROSPECTS 
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IV. Prospects 

Enhance Capacity 

Supply 

Improve Member 

Benefits 

 Capacity 

Revenue 

Growth Drivers 

Ticketing 

Services 

Cost 

Management 

Promote Tourism 

Packages 

Expand 

 Product Lines 

Digitize Ticketing 

Channels 

Reduce Operating 

Costs 
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IV. Prospects 

Enhance 

Capacity Supply 

 Optimize vehicle maintenance schedule to 

increase available vehicles for the holidays 

demand. 
 Capacity 
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IV. Prospects 

Improve Member 

Benefits 

 Promotes the itinerary of hotel packages, 

accumulate bonus for high-speed rail holidays, 

provide Tuesdays and merchandise discount. 

Revenue 

Growth 

Drivers 

Promote Tourism 

Packages 

Expand 

 Product Lines 

 Launch new generation of non-reserved seat 

periodic tickets. 

 Cooperate with the Tourism Bureau to 

introduce high-speed rail holiday packages; 

offer discount for hotel coupons. 
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IV. Prospects 

Ticketing 

Services 

Cost 

Management 

Digitize Ticketing 

Channels 

 Launch "Messenger Smart Ticketing" service. 

 Integrate intelligent ticketing and payments. 

Reduce Operating 

Costs 

 Increase the use of domestic manufactured 
parts and components to reduce procurement 
and  maintenance costs. 

 Strengthen company’s self-maintenance 

capabilities. The current in-house maintenance 

ratio is over 80% and continues to grow. 



Page 28 

Vision：To be the platform for advancement and enjoyment.  
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Inventive Technology 

Low Carbon Industry 

Material Localization 

Travel in Taiwan 

Continuous Public Care 

Create Company Value 

Smart Transportation 

Safe Ride 

ransportation echnology 

aiwan ouch 

Integrate technology into services and create 4T smart and convenient new life 

Conclusion 

THSRC strives to be a top ten Taiwanese brand 
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http://www.thsrc.com.tw 

 


