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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.

2



1. 公司概況 / Outlook

2. 產業概況 / Industry

3. 營運策略 / Strategy and Prospect 

4. Q & A

簡報綱要 Agenda

3



4

公司概況 Outlook 1
企業願景 Our Vision

Become a globally iconic shipping corporation
Create a brighter future for ocean shipping through 
collaboration

使命 Our Mission

Staying Ahead through Global Trend Insights 
Diverse, innovative operations and ship 
management

Forging a Competitive Edge for Mutual Success 
Working to be your most trustworthy long-
term partner

Deliver shipping services that are high-tech, 
high-efficiency, and high-productivity 
Uphold a corporate spirit of strong relations, 
excellent implementation, and high ideals



1-1 主要關係企業組織圖 Organization Chart

23 Subsidiaries
15 Ships

2 Subsidiaries
2 Ships 

3 Subsidiaries
2 Ships (JV)

■ 正德海運成立於1998年。 Franbo Lines Corp. established in 1998.

FWF Shipping Ltd.
Marshall Islands

BCTS Capital Inc.
Marshall Islands

New Lucky Lines 
S.A.

Marshall Islands

正德海運(股)公司
Franbo Lines Corp.

3 Subsidiaries

Franbo Assets 
Management Corp.
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1-2 企業永續發展 Sustainable development of enterprises

• In 2023, the entire fleet strictly 
comply with IMO regulations, 
requiring 100% use of low-sulfur 
fuel. Each fuel batch was subject to 
test result, and only can be used 
after passing the test.

• In 2023, the fleet improved ship 
energy efficiency in response to IMO 
EEXI / EEDI standards.

• In 2023, the fleet’s IMO CII (Carbon 
Intensity Indicator) assessment 
reached at least a C-level rating.

• The ISO Greenhouse gases Part 1 is 
expected to be implemented in 
2024.(ISO-14064-1:2018)

Environmental - 環境面

• No discrimination cases were 
reported in 2023.

• No incidents of forced labor 
violations occurred.

• There were no occupational 
diseases, major work-related 
accidents, or fatalities in 2023.

• The company invested total of 
NTD 3,000,000 in social care 
and public welfare activities in 
2023

Social - 社會面

• In 2023, the company established a 
specific reporting system based on 
integrity and employee behavior 
guidelines. No reports have been 
filed by employees.

• There were no complaints related 
to customer privacy infringement 
or loss of customer data in 2023.

• TCFD was implemented in 2023 for 
climate-related risk management.

• The company’s 10th corporate 
governance evaluation ranked 
between 21% and 35%.

• Gender diversity on the board was 
strengthened by adding two 
female directors in 2023.

Governance - 治理面
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1-3 船隊現況 Fleet Status 

*as of 2024/07/31
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船型Vessel 
Type Newcastlemax Ultramax

超輕便極限型
Handy Size

輕便型
Multi purpose

多功能型
General Cargo

雜貨型

載重噸數
Deadweight 

Tonnage
Over 170,000 50,000-

60,000 39,000-50,000 16,000-30,000 10,000-
15,000

船舶數量
Fleet size 1 2 6 6 2

航線
Trade route WW WW WW WW Asia 

載運貨物
Commodity

Dry bulk cargo 
including Iron ore, coal 
and bauxite. etc

Different types of ore, 
cement, phosphate, 
fertilizer, grain, steel 
products. etc

Include steel products, 
grain, metal ores, logs, 
phosphate, cement..etc
and other types of 
break bulk cargo

General cargo Including
machinery, steel 
products, break bulk 
cargo, and dry bulk cargo,
grain, metal ores..etc

General cargo Including
machinery, steel 
products, break bulk 
cargo, and dry bulk 
cargo, grain, metal 
ores..etc

■ 船數 Fleet Size： 17
■ Order Book:  2024  x  1 

2025  x  4

■ 平均船齡 Avg. Age：9.75Y

■ 總載重噸數 Total Tonnage：653,648 Tons
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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

2024 Q3 18 1
Newbuilding
40,000 DWT

2024 Q4 18 0

2025 Q1 19 1

Newbuilding
63,500 DWT

2025 Q2 20 1 1 

2025 Q3 21 3 1

2025Q4 22 1 1

Total 22 5 5

1-4 2024-2025 換約情形 CP Renewal

*as of 2024/8/20
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財務資訊
/ Financial 
Information



1-5.1 合併損益表 Consolidated Statements of Income

10

項目 Items
2024 H1 2023 H1

YoY
金額 Amount % 金額 Amount %

營業收入 Operating revenue 783,801  100 591,995 100 32.4%

營業成本 Operating Costs (417,911) (53) (335,489) (57)

營業毛利 Gross Profit 365,890 47 256,506 43 42.6%

營業費用 Operating Expenses (41,878) (6) (43,306) (7)

營業利益 Net operating income 324,012 41 213,200 36 52.0%

營業外收入及支出
Non-operating income and Expenses

(43,015) (5) (11,956) (2)

稅前淨利 Profit before income tax 280,997 36 201,244 34 39.6%

所得稅費用 Income tax expense (10,863) (2) (92,745) (16)

歸屬母公司本期淨利
Profit, attributable to owners of the parent

270,200 34 108,499 18 149.0%

基本每股盈餘(新台幣元) 
Earnings Per Share(NTD)

0.90 0.45 100.0%

單位：新台幣千元(NTD in thousand)
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資產
2024.06.30 2023.12.31 2023.06.30

YoY
金額 % 金額 % 金額 %

現金及約當現金 Cash and cash equivalents 389,563 4% 448,715 5% (13% ) 315,838 4% 23%

存貨 Inventories 827,802 8% 786,100 9% 5% 640,900 8% 29%

應收融資租賃款淨額
Finance lease receivable, net 1,358,624 13% 1,367,725 15% (1% ) 1,255,062 16% 8%

不動產、廠房及設備
Property, plant and equipment 6,863,823 64% 5,764,213 65% 19% 4,248,217 55% 62%

其他資產 Other assets 1,279,116 12% 566,322 6% 126% 1,304,932 17% (2% )

資產總計 Total assets 10,718,928 100% 8,933,085 100% 20% 7,764,949 100% 38%

負債
應付公司債 Bonds payable 302,857 9% 581,773 21% (48% ) 553,793 21% (45% )

⾧期借款 Long-term loans 2,480,014 70% 1,474,038 54% 58% 713,668 28% 248%

其他負債 Other liabilities 775,558 22% 674,494 25% 15% 1,312,652 51% (41% )

負債總計 Total Liabilities 3,558,429 100% 2,730,305 100% 30% 2,580,113 100% 38%

權益

普通股股本 Ordinary share 3,089,675 43% 2,924,827 47% 6% 2,400,305 46% 29%

資本公積 Capital surplus 1,510,044 21% 1,392,634 23% 8% 1,115,186 22% 35%

保留盈餘 Retained earnings 1,917,933 27% 1,796,519 29% 7% 1,480,616 29% 30%

其他權益 Other equity interest 642,847 9% 88,800 1% 624% 188,729 3% 241%

權益總計 Total equity 7,160,499 100% 6,202,780 100% 15% 5,184,836 100% 38%

每股淨值 Book Value Per Share 23.18 21.21 21.6

1-5.2  合併資產負債表 Consolidated Balance Sheets
單位：新台幣千元(NTD in thousand)
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1-5.3 各季度重要財務比率 Quarterly Financial Ratios



1-5.4 五年度損益表 Consolidated Statement of Comprehensive 
Income (2020 ~2024 H1)

單位：新台幣千元(NTD in thousand)

 營業收入
 Operating Revenue
 營業成本
 Operating Costs
 營業毛利
 Gross Profit
 營業費用
 Operating Expenses
 營業利益
 Profit From Operations
 營業外收入及支出
 Non-operating Income  And
Expenses
 稅前淨利
Net Income before Tax
 稅後淨利
 Net Profit For The Period
 基本每股盈餘（元）
Earnings Per Share

95,182 13%

0.62

140,484 19%

(44,368)

96,116 13%

378,480 31%

(5,110)

373,370 30%

(552,952)

194,582 26%

(54,098)

34%

6.23 1.69

1,279,911 87% 424,402 32% 270,134

0.9

1,288,615 88% 519,031 39% 280,997 36%

654,251 6,635 (43,015)

634,364 43% 512,396 38% 324,012 41%

(133,647) (97,838) (41,878)

783,801 100%

2024 H1

768,011 52% 610,234 46% 365,890 47%

(698,938) (727,426) (417,911)

2022 2023

1,466,949 100% 1,337,660 100%

2021

1,226,139 100%

2020

747,534 100%

(756,546)

469,593 38%

(91,113)

375,262 31%

2.24
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1-5.5 五年度資產負債表
Consolidated Balance sheets
(2020 ~2024 H1)

單位：新台幣千元(NTD in thousand)

 總資產 Total
assets

4,617,493 100.0% 5,718,484 100.0% 8,012,292 100.0% 8,933,085 100.0% 10,718,928 100.0%

 總負債Total
Liabilities

3,053,185 66.1% 2,840,889 49.7% 2,675,467 33.4% 2,730,305 30.6% 3,558,429 39.8%

 股本Ordinary
share

1,526,358 33.1% 1,886,358 33.0% 2,386,358 29.8% 2,924,827 32.7% 3,089,675 34.6%

 股東權益
Total equity

1,564,308 33.9% 2,877,595 50.3% 5,336,825 66.6% 6,202,780 69.4% 7,160,499 80.2%

負債比Debt
Ratio(%)
每股淨值Book
Value Per
Share

2022 202320212020 2024.06.30

66.12% 49.68% 33.39% 30.56% 33.20%

23.1810.25 15.25 22.36 21.21
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1-6 同業營收及損益 Peer Financial

2024 H1 正德
Franbo

慧洋
WML

裕民
U-MING 

四維
Shih Wei

台航
Taiwan 

Nav.

中航
CMT

營業收入
Operating Revenue 783,801 10,224,321 8,008,977 1,621,663 2,153,487 2,143,236

營業毛利
Operating Profit 365,890 3,634,665 2,332,180 57,041 880,592 499,528

毛利率(%)
Gross Profit Margin 46.68% 35.55% 28.96% 3.52% 40.89% 23.31%

本期淨利
Net Income 270,134 3,200,766 2,190,302 (261,472) 579,723 310,022

淨利率(%)
Net Income 34.46% 31.31% 27.20% (16.12%) 26.92% 14.47%

基本每股盈餘
EPS (NTD) 0.90 4.29 2.61 (0.49) 1.39 1.58

負債比率
Debt Ratio(%) 33.2% 46.99% 55.86% 52.78% 35.67% 52.78%

單位：新台幣千元(NTD in thousand)



2024 2023 YOY(%)

1 133,930 83,929 59.58%

2 124,414 75,639 64.48%

3 131,679 97,390 35.21%

4 129,548 108,073 19.87%

5 133,509 118,866 12.32%

6 130,828 108,098 21.03%

7 147,271 114,648 28.45%

8 115,300

9 119,758

10 127,494

11 128,534

12 139,930

Total 931,179 1,337,660

■ 2024年1-7月較去年增加31.76% 。 （Jan ~ Jul. 2024, it increased by 31.76%）

1-7 每月營收 Monthly Sales
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147,271
139,930
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單位：新台幣千元(NTD in thousand)
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1-8 公司價值持續提升 Value Enhancement

■ 提高獲利能力使公司價值持續提升 Increase Profit &Value Enhancement 

■ 穩定財務結構 Stabilize the Financial Structure

Unit：NTD in million
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營運策略
/ Strategy 
& Prospect
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Climate change 
and climate 
action

Climate change 
and climate 
action

Economic riskEconomic risk

19

Trade 
protectionism in 
various countries

2-1 產業近況 Current Market

General elections 
in various 
countries

Geopolitics

Israeli-Palestinian 
conflict

Russia-Ukraine 
conflict

China economic 
policy

African coup

China-U.S. Trade 
RivalryESG Trends

Global energy 
security strategic 

materials

Middle east 
crisis

New ship 
design

Extreme 
climate

EU ETS/Fuel EU
Environmental 

regulations

U.S. monetary 
policy
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資料來源 Source : https://www.tradingview.com/chart/2ZVtZjjX/?symbol=INDEX%3ABDI

China economics recovery  China economics recovery 
is  not good as expected

 Global economic
slowdown

 US & Europe high interest  
and high inflation rate

 Seasonally weak demand 
and supply

 China's Electricity
Demand Increases

 Ship capacity growth low
 Geopolitical Impacts on 

Supply Chains
 High season for South

America's crop 
transportation

2024202420232023

2-2.1 產業走勢 Industrial Trend (2023-2024 BDI Index)

Momentum for future growth
The current environmental regulations 

and insufficient of new vessels
Revolutionary development in global 

environmental regulations
Guinea’s Simandou Iron Mine extraction 

is scheduled to begin in 2025

 Trading returns to normal Trading returns to normal
 Iron ore shipments from 

Australia and Brazil grew 
steadily.
 US Harvest Season
 Panama canal draught and 

congestion
 Brazil Port Congestion
 Red Sea Crisis
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2-2.2 BDI 月平均及趨勢 Industrial Trend (2024 Baltic Exchange)

2024 Baltic Exchange Monthly Average 
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2-2.3 期租走勢 Industrial Trend (2021-2024 Average TC Hire Record)

7/12:13339

資料來源 Source: Dynamic Shipbroking Inc Weekly Market Report @12.JUL.2024
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2-2.4 期租走勢 Industrial Trend (Average 1/3/5 year TC Market Rate)

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)

資料來源 Source : Clarksons Research Shipping Intelligence Weekly 2024/8/2



Source： CR CLASSIFICATION SOCIETY

2-3.1 環保法規 Environmental Regulations-IMO & EU

24

EU member ships visiting EU ports 
and non-EU member ships



2-3.2 歐盟2024~2025環保法規 EU regulation 2024~25

25

歐盟排放交易體系 European Union Emission Trading Scheme (EU ETS)

■ 生效日 Effective date : 2024.01.01

繳費日 Payment Date : 2025.09.30

■ Effect on Expense
現階段以Time-Chartering為主要經營模式, 碳配額(EUAs)為租家負擔
Mainly focus on Time-Chartering basis, and EUAs at charterers account.

歐盟海事燃料法規 FuelEU Maritime 

■生效日 Effective date : 2025.01.01

繳費日 Payment Date : 2026.06.30

■ Effect on Expense

細則階段性通知 Details will be announced by EU time to time.



2-3.3 碳排放 CO2 Emission

聯合國 國際海事組織
碳強度評級與能效管理計畫書 第三部分
(IMO CII Rating and SEEMP Part III)
生效日: 2024/1/1
Effective date

26

Date：2024.01.01~2024.08
The CII rating of FRANBO fleet
Above level C：100%
Above level B： 90%

圖片來源：日本海事協會網站
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營運策略
/ Strategy 
& Prospect

3



28

船舶名稱
Vessel Name

Franbo ACE Merganser Norvic Houston Norvic
Singapore

Franbo Brave Franbo Bravo

載重噸數 DWT 39,953 39,971 39,755 39,738 40,090 40,090

船型 TYPE Handy Handy Handy Handy Handy Handy

租期 Period Long Term Long Term Long Term Long Term Long Term Long Term

毛利率Gross Margin Above 50% Above 50% About 
45%~50%

About 
45%~50%

About 
45%~50% NA

2025.Q1* 2025.Q2 * 2025.Q3 * 2025.Q4 * 2026~2032Delivery Date

2023.3 2023.4 2023.9 2023.11 2024.6 2024.9Delivery Date

To be 
updated

公司名稱
Company Name

Franbo Wealth 
Shipping Ltd.

Franbo Charity 
S.A.

Franbo Monica 
Shipping  Ltd.

Franbo Sino  
Ltd.

載重噸數 DWT 63,500 63,500 63,500 63,500

船型 TYPE Ultramax Ultramax Ultramax Ultramax

租期 Period Long Term Long Term Long Term Long Term

毛利率 Gross Margin 45%~55%* 45%~55%* 45%~55%* 45%~55%*

* 為預估日期及數值 Abv are estimated dates and figures

3-1 持續建造新船 Continue to build new ships

Keep expanding



2017 2018 2019 2020 2021 2022 2023 2024 H1 Total

Purchase 1 3 5 3 2 1 5 1 21
Dispose 2 1 0 1 1 5 1 2 13

3-2 策略性調整船隊及租約 Strategically Adjust Fleet Size&CP

■ 適當時機取得/處分船舶 Timing of Purchase/Dispose of Ships & Newbuilding 
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■ 鎖定⾧約-穩定獲利 Long Term CP - Stable Profits
■ 穩定財務結構 Stabilized Financial Structure



Q & A
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