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Disclaimer

 The information contained in this presentation and its accompanying 
announcements, including content relating to business outlooks, financial 
operations, is based on information derived from internal corporate data 
and external economic developments as a whole.

 The company’s finance, business and Q&A made in this presentation 
could be different from the future actual results. 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 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.
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1-1 主要關係企業組織圖 Main Organization Chart

25 Subsidiaries
17 Ships

1 Subsidiaries
1 Ships 

2 Subsidiaries
2 Ships (JV)

100% of 
Ownership

100% of 
Ownership

100% of 
Ownership

100% of 
Ownership

100% of 
Ownership

49% of 
Ownership

■ 正德海運成立於1998年。 Franbo Lines Corp. established in 1998.
■ 公司於2014年OTC掛牌。 Franbo was listed OTC in 2014.

FWF Shipping Inc.
Marshall Islands

BCTS Capital Inc.
Marshall Islands

New Lucky Lines 
S.A.

Panama

正德海運(股)公司
Franbo Lines Corp.

3 Subsidiaries

Franbo Assets 
Management Corp.

100% of 
Ownership

100% of 
Ownership
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Unit:1,000 TWD

2023Q1-Q3

營業收入
Sales revenue 941,701 

營業成本
Operating cost (505,057)

營業毛利
Net operating margin 436,644 

營業費用
Operating expenses (69,747)

營業淨利
Operating profit 366,897 

稅前淨利
Profit before income tax 384,497 

所得稅費用
income tax expense (111,318)

本期淨利
Profit of the year 273,179 

每股盈餘
Earnings per share 1.13

1-2.1 財務資訊 Consolidated Statement of Comprehensive Income 
(2023 Q1~Q3)

Long-term

Period >1 Year

Abt 74%

8 Ships

Short-term

Period < 1year

Abt 9%

3 Ships

Bareboat Hire 
Purchase 

Abt 11%

6 Ships

Others

Abt 6%

Management

Voyage

Operating lease 

income, 

83%

Finance lease income, 

11%

Revenue from 
contracts with 
customers, 6%

*as of 2023/09/30
4



Unit:1,000 TWD

1-2.2 財務資訊 Consolidated Statement of Comprehensive Income 
(2022 Q3~2023 Q3)

2022
Q1-Q3

2023
Q1-Q3

YOY

Amount growth%
營業收入
Operating Revenue 1,158,388 100.0% 941,701 100.0% (216,687) -19%

營業成本
Operating Costs (582,833) (505,057) (77,776) -13%

營業毛利
Gross Profit 575,555 49.7% 436,644 46.4% (138,911) -24%

營業費用
Operating Expenses (90,756) (69,747) (21,009) -23%

營業利益
Profit From Operations 484,799 41.9% 366,897 39.0% (117,902) -24%

營業外收入及支出
Non-operating Income  and Expenses 329,703 17,600 (312,103) -95%

稅前淨利
Net Income before Tax 814,502 70.3% 384,497 40.8% (430,005) -53%

稅後淨利
Net Profit For The Period 806,274 69.6% 273,179 29.0% (533,095) -66%

基本每股盈餘（元）
Earnings Per Share 4.15 1.13 -3.02 -73%
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2022 2023 YOY(%)

1 127,085 83,929 -33.96%

2 111,052 75,639 -31.89%

3 133,315 97,390 -26.95%

4 121,980 108,073 -11.40%

5 126,555 118,866 -6.08%

6 152,074 108,098 -28.92%

7 146,310 114,648 -21.64%

8 121,183 115,300 -4.85%

9 118,834 119,758 0.78%

10 114,214 127,494 11.63%

11 89,462

12 104,885

Total 1,466,949 1,069,196 -27.11

Unit:1,000 TWD

■ 2023年1-10月較去年減少15.98% 。 （Jan ~ Oct. 2023, it decreased by 15.98%）

1-2.3 財務資訊 Monthly Sales

83,929
75,639

97,390
108,073

118,866

108,098
114,648

115,300
119,758

127,494

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.

2022 2023
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2021 2022 2023Q3

Net Asset Value Share

1,886,358

2,877,595

5,718,484

2,391,567

5,336,825

8,012,292

2,700,305

6,009,736

9,621,157

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

Common share 
capital

Equity attributable 
to owners of the 

company

Total Assets

2021 2022 2023Q3

Unit:1,000 TWD

1-2.5 財務資訊 Consolidated Balance Sheets (2021-2023Q3)

股本 股東權益 總資產

每股淨值
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1-2.5 財務資訊 Consolidated Balance Sheets (2021-2023Q3)

股本 股東權益 總資產

每股淨值

8



10,000-
20,000, 8

20,000-
30,000, 1

40,000-
50,000, 6

50,000-
60,000, 2

Over 
170,000, 1

載重噸數
Deadweight 

Tonnage

船舶數量
Fleet size

2023.11 2024 (F)

10,000-20,000 8 8

20,000-30,000 1 1

40,000-50,000 6 8

50,000-60,000 2 2

Over 170,000 1 1

合計 Total 18 20

1-3 船隊現況 Fleet Status 

 船數 Fleet at Nov.2023.11： 18

 主要船型 Ship Type：Handy+Small Handy

 平均船齡 Avg. Age：11Y

*as of 2023/11/20
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船舶數量
No. of Ships

現船換約數量
Renewal

新船合約
New Builder Note

2023 Q4 18

2024Q1 18 1

2024 Q2 19 1 

2024 Q3 20 1 (*) 1

2024 Q4 20

Total 2 2

1-4 2023-2024 換約情形 CP Renewal

*as of 2023/11/20
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Strategic Material

Inflation and Recession

Compete between 
China & USA

EU ETS

Russia-Ukrainian war 

ESG Trend

2-1 產業近況 Current Market

China Plus 1

EEXI/CII 
Climate Change 

and
Climate Action

IMOEU

Economic risk

GeopoliticsIsrael-Palestine Conflict

Energy Security

China Economic Policy

The USA continues its high  
interest rate policy

11



2-2.1 環保法規 Environmental Regulations-IMO & EU

Source：https://www.crclass.org/seminar/

International 
shipping routes

EU and non-EU member ships visit EU 
ports

Report the actual fuel 
consumption and CO2 
emissions of the ship

Inclusion of maritime emission 
in the EU Emission Trading 
System (ETS).

Well-to-wake emissions 
analysis (Well-to-Wake)

Estimated

Improve the efficiency 
of ship design

Return the actual fuel 
consumption and CO2 
emissions of the ship

Improve energy 
efficiency of existing 
ships

Improve operational 
efficiency

Market mechanisms set 
GHG pricing

Well-to-wake emissions 
analysis (Well-to-Wake)
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2-2.2 環保法規 Environmental Regulations-IMO 

▉ Achieving net-zero greenhouse gas 
emissions from international 
shipping ：
● Peak greenhouse gas emissions from 

international shipping as soon as 
possible and achieve net-zero 
greenhouse gas emissions around 
2050

▉ Intermediate checkpoints for 
international shipping to achieve 
net-zero greenhouse gas 
emissions: 
● Compare with 2008, in 2030, the 

annual GHG Emission of International 
shipping will be reduced by at least
20% (preferably 30%)

● Compare with 2008, in 2040, the 
annual GHG Emissions of international 
shipping will be reduced by at least 
70% (preferably by 80%) 

Source：https://www.crclass.org/seminar/
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2-2.3 環保法規 Environmental Regulations

Managed Vessel: 
CII Rating Above C

All Meet CII Rating above C

A：Major Superior
B：Minor Superior
C：Moderate
D：Minor inferior
E：Inferior Performance Level

Energy Efficiency Existing Ship 
Index (EEXI)
Effective date: 2023/1/1

Carbon Intensity Indicator 
(CII)
Effective date: 2023/1/1

Our Response to EEXI
→ Engine power limitation (EPL)
→ New Builds (EEDI)

Our Response to CII
→ Good and effective operation
→ Maintain vessel in good condition
→ Corrective action plan
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Source : https://tw.tradingview.com/symbols/INDEX-BDI/

 Expanding the intensity of sanctions against Russia
 Impact of EL Nino
 beginning of 2023, the long holiday in EU, USA and Asia   
caused market quiet
 Termination of the "Black Sea Grain Initiative” in July
 ” Israel-Palestine Conflict”

疫情期 後疫情後疫情

 Inflation been controlled 
 China demand for raw material after Covid
 China lift Restrictions on Australian Coal Imports
 Power shortage and coal demand increase in 
summer

20212021 20222022 20232023

 Demand slow down
 Global inflation
 Russia-Ukrainian war
 Energy crisis

 Global trade affected by the epidemic
 Ports congestion
 Extreme weather
 Container transfer to Bulk Carrier

2-3.1 產業走勢 Industrial Trend (2021-2023 BDI Index)
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2-3.2 產業走勢 Industrial Trend (2023 Baltic Exchange)

2023 Baltic Exchange Monthly Average 
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2-3.3 產業走勢 Industrial Trend (2020-2023 Average TC Hire Record)

資料來源 Source: Dynamic Shipbroking Inc Weekly Market Report @17.Nov.2023

11/17: 22913

11/17: 13250

11/17: 16868

11/17: 10786
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2-3.4 產業走勢 Industrial Trend  (FFA Market)

資料來源 Source: Baltic Exchange Baltic Forward Assessments for Capesize,Panamax,Supramax and Handysize @20.Nov.2023 

7000

9000

11000

13000

15000

17000

19000

21000

N
ov

-2
3

De
c-

23

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

Q
4 

23

Q
1 

24

Q
2 

24

Q
3 

24

Q
4 

24

Q
1 

25

Q
2 

25

Ca
l 2

02
4

Ca
l 2

02
5

Ca
l 2

02
6

Ca
l 2

02
7

Ca
l 2

02
8

Ca
l 2

02
9

Ca
l 2

03
0

Capesize 180 5TC

10000

11000

12000

13000

14000

15000

16000

N
ov

-2
3

De
c-

23

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

Q
4 

23

Q
1 

24

Q
2 

24

Q
3 

24

Q
4 

24

Q
1 

25

Q
2 

25

Ca
l 2

02
4

Ca
l 2

02
5

Ca
l 2

02
6

Ca
l 2

02
7

Ca
l 2

02
8

Ca
l 2

02
9

Ca
l 2

03
0

Panamax 82 5TC

8000

9000

10000

11000

12000

13000

14000

Supramax 58 10TC

8000

9000

10000

11000

12000

13000

Handysize 38 7TC

18



2-3.5 產業走勢 Industrial Trend (Average 1/3/5 year TC Market Rate)

資料來源 Source : Clarksons Research Shipping Intelligence Weekly 2023/11/17

Rates are for non-scrubber fitted ships up to c.10yrs old unless otherwise specified. Kamsarmax, Ultramax and Handysize 38k dwt rates basis 
‘eco’ ship.*Basis Pacific Delivery (Majority of Fixture Activity)

(1年)

(3年)

(5年)
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(2018/12-2023/10) Toepfer Multipurpose Index 多用途航運指數 (TMI) 

Source : https://www.projectcargojournal.com/

2023.10
US$12,572

-TMI-
TOEPFER MULTIPURPOSE INDEX

2020.01
US$7,393
(Covid-19 
Outbreak)

2022.07
US$23,099

Multi-purpose vessel benefit from
container shortages, the shipper switch
to multimodal shipments, caused the
index increase dramatically, however,
when the epidemic is gradually slowing
down, the index is start back to the
normal.

This index represents the monthly average timecharter rate assessment for a 6-12 months Timecharter for a “F-Type” DWT 12500 MPP / HL  from 120 to 180 mt

2-3.6 產業走勢 Industrial Trend(TMI)
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9 11 13 17 17 14 182 2 2 2 2 2 2

67.6% 64.3% 63.4% 66.1%

49.7%

33.4%
37.3%

0%

20%

40%

60%

80%

100%

0

5

10

15

20

25

30

2017 2018 2019 2020 2021 2022 2023Q3

Ships JV Ship Debt Ratio(%)

2017 2018 2019 2020 2021 2022 2023Q3 Total

Purchase 1 3 5 3 2 1 5 20
Dispose 2 1 0 1 1 5 1 11

3-1.1 策略性調整船隊 Strategically Adjust Fleet Size

■ 策略性縮減美元借款 Strategically reduce US dollar loan

■ 穩定財務結構 Stabilize the Financial Structure

■ 策略性取得/處分船舶 Strategic acquisition/disposition of vessels 
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Franbo 
ACE

Merganser Norvic 
Houston

Norvic 
Singapore

Franbo 
Brave

Franbo 
Bravo

 -

 10,000

 20,000

 30,000

 40,000

 50,000

Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

註：2021年於日本建造了六艘載重噸40,000噸的新船，最後兩艘船將於2024年6月~9月交付。

■ 陸續交船投入營運 The ships were continually delivered and put into operation

■ 提升競爭力 Strengthen Competitiveness
Unit: 1,000 USD

2024/06 2024/09

3-1.2 策略性調整船隊 Strategically Adjust Fleet Size
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3-2 公司營運策略與績效 Company Operating Strategy and 
Performance 

■ 公司價值提升 Value Enhancement 

■ 彈性租約配置-穩定獲利 Flexible CP duration - Stable Profits

23



Q & A
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