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420,000,000 59.16%
256,140,000 36.08%

33,807,000 4.76%
709,947,000 100.00%

( )

( )
(http://mops.twse.com.tw)

http://www.kgieworld.com.tw
700 (02) 2181-8888

http://www.chniatrust.com.tw
168 (02) 3327-7777

http://www. sinotrade.com.tw
17 3 (02) 2381-6288

http://www.dkcpa.com.tw
243 (04)2471-7486

www.jheding.com.tw
380 5 (02) 2755-1777

(04) 8748-122 luhai.lhh@luhai.com.tw
64

(04) 8748-122 spokesman@luhai.com.tw
64

(04) 8748-122 chichang@luhai.com.tw
64

http://www.luhai.com.tw



709,947
The Grand Pavilion Commercial Centre, 
Oleander Way, 802 West Bay Road, P.O. 
Box 32052, Grand Cayman KY1-1208, 
Cayman Islands, British West Indies

(886)4-8748122

2009 10 19 http://www.luhai.com.tw

2013 12 25 2013 10 30
      
      
      

(02)2381-6288 http://www.sinotrade.com.tw

17 3
(02)2181-8888 http://www.kgieworld.com.tw

700
(04)2471-7486 http://www.dkcpa.com.tw

243
(02) 2755-1777 www.jheding.com.tw

380 5

2012 7 6 2015 7 5 ( )
22.12% 2014 11 30

10% (2014 11 30 )

DAY LIGHT BUSINESS CO., 
LTD. :

11.06%

GET JOINT BUSINESS CORPORATION
:

11.06%DAY LIGHT BUSINESS CO.,
LTD. :

GET JOINT BUSINESS CORPORATION
:

DAY LIGHT BUSINESS CO., 
LTD. :

GET JOINT BUSINESS CORPORATION
:

0.00% 0.00%
0.00% 0.00%
0.00% 0.00%
0.00%
41 592- 621-0902

1069 512- 5760-1216

     d\a. Jl. Raya Cikande Rangkasbitung Km. 4.5. Desa Junti. Jawilan. Serang, Indonesia 254-8488333-106

          81.94%
            18.06%        

44.19%
28.73 %
27.08%

0%
100%(

)

41

4

(2013) 2,400,859
161,804     1.77 98

     64

2014 12 25
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1

( )

1983 5

2009 10 19
LU HAI HOLDING CORP. 

” ”
” ”

30 :

( )
1. LU HAI HOLDING CORP.( )

The Grand Pavilion Commercial Centre, Oleander Way, 802 West Bay Road, 
P.O. Box 32052, Grand Cayman KY1-1208, Cayman Islands, British West
Indies
(04)8748122 4

2.
(1) ( )

41
0592-6210902

(2) ( ) ( )
1069

0512-57601216
(3)PT. LUHAI INDUSTRIAL( PT. LUHAI)

d\a. Jl. Raya Cikande Rangkasbitung Km. 4.5. Desa Junti. 
Jawilan. Serang, Indonesia
62-8488333

(4) ( )
64

(04)8748122 4
(5) MEGA POWER CO., LTD. ( )

#35 Barrack Road, 3rd Floor Belize City, Belize C.A.
(04)8748122 4

(6) ALLPRO INTERNATIONAL CORP. ( ALLPRO)
Corner Hutson & Eyre Street, Blake Building, Suite 302
Belize City, Belize.
(04)8748122 4

(7) LU HAI (BVI) INDUSTRIAL CORP. ( LU HAI BVI)
P.O. Box 957, Offshore Incorporations Centre, Road Town, Tortola, 
British Virgin Islands.
(04)8748122 4

(8) YUANHUI INTERNATIONAL CO., LTD. ( YUANHUI)
Level 3, Alexander House, 35 Cybercity, Ebene Mauritius.



2

(04)8748122 4

( )
                

1980
1983
1990
1995 ISO9002:1994

1997
ISO9002:1994

2000

2001
ISO9001 2000 “

”
ISO9001:2000

2002

ISO9001:2000

“ ”

2003
CQC 3C

2005 ISO/TS16949:2002

2006
“ ”

“ AAA ”

2007
“

100 ” “ ”
“ ”

2009
(LU HAI HOLDING CORP.)

NT1,200,000 NT420,000
(LU HAI HOLDING CORP.)

NT120,000 NT540,000

2010
(LU HAI HOLDING CORP.)

NT61,000 NT601,000
ISO/TS16949:2009 “

”

2011
ISO14001:2004 “ ”

PT. LUHAI INDUSTRIAL

2012 LOGO “ ”

2013
2013.12.25

2014
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( )

DAY LIGHT BUSINESS CO., LTD.
:

DAY LIGHT BUSINESS CO., LTD.
:

DAY LIGHT BUSINESS CO., LTD.
:

GET JOINT BUSINESS 
CORPORATION

:
GET JOINT BUSINESS 
CORPORATION

:
GET JOINT BUSINESS 
CORPORATION

:

10% GET JOINT BUSINESS 
CORPORATION
DAY LIGHT BUSINESS CO., LTD.
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( )

1.

(1)

2012 2013

2,468 0.11% 5,704 0.24%
7,891 0.36% 8,553 0.36%

0.11% 0.24% 0.36% 0.36 %

(2)

2012 2013

( ) (4,906) (27,256)
% 0.23% 1.14%

( ) (4,906) (27,256)
(0.23)% (1.14)%
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(3)

2.

(1)

(2)

(3)

3.

(1)

(2)

2012 2013 24,125 24,949

2014 24,708

4.

5.
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(1)

(2)

6.

7.

8.

9.

(1)

30%

(2)

70%
30%

10.

2012 7 6

11.

12.

(1)
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:
…

(2)

A.
B.

( )

1.
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2.

3.

( )

( )

(Exempted Company)

( )

( )

1.

(Exempted Company)

(1)

George 
Town

Ordinary Company
Ordinary Non-Resident Company Exempted Company
Duration Company Foreign Company

Exempted Company
1990
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Mutual Legal Assistance Treaty

(2)

2012 1 13

/

Exempted Limited Duration 
Company 30

Bank Trust Mutual 
Fund Insurance Royal Imperial Empire

Assurance Building Society
Reinsurance
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(3)

Common Law

(A)
(B) Liquidated Sum

(C)
(D)
(E)

(4)

(
)
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(5)

( )

2.

(1)

1978 2008 9

2010 GDP 10.3%

2010 12 1 2011
2011 2007 7% 6%

2011 3

2014 2 24
2008 2011 9.63% 2012

7.8% 2013
7.7% 2014 2015 GDP 7.5%

7.4%

(2)
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1978
1994

2005 7 21

A.

B.

C.

(
“ ”)

1995 6 1

( )

2008 1 1
( )

30% 3%

(
) 1991 7 1

2008 1 1
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15%

( )

70%

15%
10%

2007 3 16
2007 12 6

2008 1 1
25%

5 25%

0%~17%
2008 1 1

25%

2007 12 26
( 39 ) 39

2008 1 1
5 15%

2008 18% 2009 20% 2010 22%
2011 24% 2012 25%

2008 1 1 (
) ( )

2008
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( )

10%
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(
)

1991 6 26

[1991]33

1992 1 17

[1992]3 [92]53 [1992]192

1996 1 1

1999 1 22

1998 12 14

[1998]44

1999 1 22

1999 1 22

258

1999 1 22

1999 1 22

2004 1 1

375

1995 1 1

[1994]504
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1999 1 22

1999 4 3 262

2002 3 24 <

>
A.

2004 5 2000 8

B.

17

18
5%

5%
2011 6

8% 2006 8

2,480
11,916 ( ) 2011

(3)
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(A)

(B)

(C)

(D)

(E)

(F)

(G)

3.

(1)

17,508

2.38

2004

1980
1989 1997 7%

1990
2007

6 2009

2008
2009

2009 4.5%
2010 6.1%

2011
6.5 2012 6.2% 2013

5.78% 2014 6%
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2014 10 2015
5.8%

GDP 70%

(2)

MONEY CHANGER

1967 FDI PMA
1970 Law No. 11 of 1970 PMA 30

30 30 No.
25/2007 1967 1968

1994 20 The Governhment Regulation No. 20 
of 1994 on Share Ownership PMA

PMA
15 5%
PMA

2007 Corporate Law, No. 40 of 2007
Corporate Company, PT

2007 4 26 No. 25/2007 1967
1968 No. 25/2007

1967 Foreign Investment Law 1968
Domestic Investment Law 95

35 80 30 75
25

2

No. 36 / 2008 2009
28% 2010 25% 40%
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2009 23% 2010 20%
10% 2009 20%

20%
Branch Profit Tax

(3)

436 (Article 436 Reglement op de Burgerlijke 
Rechtvordering Staatsblad 1847-52 jo. 1489-63)

4.

(1)

1970 2009 40 6.90%
2008 9
2008 (GDP) 12 6,201 0.73%
2009 GDP 12 4,772 1.93% 2010

2010
GDP 13 6,144 10.47%

2010

2013 3.63%
2014 3.5% 2014

3.43% 2012 1.26 1.20
2015 3.5%

(2)

1979 1987
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( )

102

104

(3)

5.
(1)

( BVI) 1967

BVI BVI 1984 (International 
Business Company Act IBCA)

BVI

BVI 1986
(Mutual Legal Assistance Treaty) 1989

BVI BVI BVI
2001 (BVI Financial Services 
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Commission) 2007 (International Organization of 
Securities Commissions IOSCO)

(2)

BVI

BVI
ICBA 2004 BVI

(3)

BVI BVI
BVI

BVI (A)
(B)

(C) (liquidated sum)
(D) (E) BVI

BVI (F) (natural 
justice) (G)

BVI

BVI

6.
(1)

(Republic of Mauritius) 
800 2,200

1968 3 12

1992
(Mauritius Offshore Business Activities Act) (The Offshore 

Trust Act) 2001 2001
(The Financial Service Development Act 2001 FSC)

(GBC1)
(GBC2) 15%

26
YUANHUI 

(2)

(Mauritius Rupee, MAR)



22

(3)

(A) (B)
(C) (D)

(E) (F)

7.
(1)

180 260 450
1989 10 11

Belizean Dollar 1 2

2008 3.6% 2009
2010

1.5% 1998-2002 4 hurricanes

12
32

Creoles Garifuna
Mestizo

(2)

43 1980

1.25% 0.75% 15%
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2006 7
GSP-General Sales Tax

Fiscal Incentives Act
Export Processing Zone Act

Commercial Free Zone Act
Corozal San Andres

Corozal

(3)

The Reciprocal Enforcement of 
Judgments Act (Chapter 171) final 
and conclusive

(A)

(B)

(C)

(D)

( )
basis

( )
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( )

1.

2.

1.
2.
3.
4.

1.

2.
1.
2.
3.
1.
2.
3.
1.
2.
3.
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( )

1.

2.
2014 9 30

/

LU HAI BVI 100% 6,000 6,000

ALLPRO 100% 4,500 4,500

100% 50 50

YUANHUI 100% 6,500 6,500

100% 9,845 98,450

PT. LUHAI 80% 4,800 4,800

PT. LUHAI 20% 1,200 1,200

LU HAI BVI 57.14% 6,000

ALLPRO 42.86% 4,500

YUANHUI 100% 8,244
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1.

2014 11 30

DAY LIGHT BUSINESS CO.,LTD. (1/6) HIGHMOOR LIMITED (1/6) (1/6)
(1/6) (1/6) (1/6)

GET JOINT BUSINESS CORPORATION (1/6) HIGHMOOR LIMITED (1/6) (1/6)
(1/6) (1/6) (1/6)

HIGHMOOR LIMITED
STRONG AEON INTERNATIONAL LTD.(100%)

STRONG AEON INTERNATIONAL LTD.
(71.06%) (14.47%) (14.47%)

2.

2014 11 30

1

1 2 3 4 5 6 7 8 9 10

DAY LIGHT BUSINESS 
CO., LTD. ( : )
GET JOINT BUSINESS 
CORPORATION

( : )
GET JOINT BUSINESS 
CORPORATION

( : )
GET JOINT BUSINESS 
CORPORATION 

( : )
DAY LIGHT BUSINESS 
CO., LTD. ( : )
DAY LIGHT BUSINESS 
CO., LTD. ( : )

1 ” ”
(1)
(2) (

)
(3)
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(4)
(5)

(6)

(7)

(8)
(9) 30
(10) 27

( )
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(A+B+C+D) (A+B+C+D+E+F+G)

2,000,000

DAY LIGHT 
BUSINESS CO., 
LTD. GET JOINT 
BUSINESS 
CORPORATION

( )

DAY LIGHT 
BUSINESS CO., 
LTD. GET JOINT 
BUSINESS 
CORPORATION

( )

DAY LIGHT 
BUSINESS CO., 
LTD. GET JOINT 
BUSINESS 
CORPORATION

( )

DAY LIGHT 
BUSINESS CO., 
LTD. GET JOINT 
BUSINESS 
CORPORATION

( )
2,000,000 5,000,000 
5,000,000 10,000,000 

10,000,000 15,000,000 
15,000,000 30,000,000 
30,000,000 50,000,000 
50,000,000 100,000,000 
100,000,000

10 10 10 10

2.2013

3.2013

(A) (B) (C) (D)
( )

A B C D

3,278 3,278 173 173 606 606 142 0 142 0 3.93% 3.93% 0 0 0 0

( )

: 2014 1

2,000,000
2,000,000 5,000,000
5,000,000 10,000,000

10,000,000 15,000,000
15,000,000 30,000,000
30,000,000 50,000,000
50,000,000 100,000,000

100,000,000
2 2
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4.2013

(%)

0 534 534 0.50%

5.

(1)

2012 2013
% %

6,409 6,409 7.06% 7.06% 7,213 7,213 6.75% 6.75%

3,271 4,432 3.60% 4.88% 4,199 4,199 3.93% 3.93%

(2)
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( )

2014 11 30

( )

70,994,700 49,005,300 120,000,000

( )

1.

( )

2009 10 10 120,000 1,200,000 42,000 420,000
2009 10 14.8 120,000 1,200,000 54,000 540,000
2010 11 18 120,000 1,200,000 60,100 601,000

2013 12 23.8 7,514 75,140 67,614 676,140
102 11 13

1020045461

2014 09 10 3,381 33,807 70,995 709,947
103 9 19

1030019413

2.

( )

1.
2014 9 2

- 3 12 2,153 24 2,192
( ) - 548,100 1,581,300 32,386,449 36,478,851 70,994,700
% - 0.77% 2.23% 45.62% 51.38% 100.00%

2.

(1)
10 2014 9 2

%
1 999 68 7,246 0.01%

1,000 5,000 1,541 2,598,328 3.66%
5,001 10,000 250 1,558,203 2.19%

10,001 15,000 128 1,439,550 2.03%
15,001 20,000 45 750,767 1.06%
20,001 30,000 53 1,192,800 1.68%
30,001 50,000 29 1,150,800 1.62%
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%
50,001 100,000 30 2,084,718 2.94%

100,001 200,000 7 853,650 1.20%
200,001 400,000 12 3,969,075 5.59%
400,001 600,000 7 3,571,189 5.03%
600,001 800,000 2 1,300,425 1.83%
800,001 1,000,000 5 4,387,727 6.18%

1,000,001 15 46,130,222 64.98%
2,192 70,994,700 100.00%

(2)

3.

2014 9 2

GET JOINT BUSINESS CORPORATION 7,852,782 11.06%
DAY LIGHT BUSINESS CO., LTD. 7,852,782 11.06%
LARGE RISE HOLDING LIMITED 2,945,113 4.15%
HIGHMOOR LIMITED 2,945,113 4.15%
HOLD INVESTMENT GROUP LTD. 2,945,113 4.15%
NEWS UP ENTERPRISE LIMITED 2,945,113 4.15%
PATTERN FINANCIAL MANAGEMENT S.A. 2,945,113 4.15%
KEEP GRACE TECHNOLOGY LIMITED 2,891,563 4.07%
GET TOGETHER DEVELOPMENT GROUP S.A. 2,489,991 3.51%

1,897,691 2.67%

4.

2013

2012~2013 2014
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5.

(1) 10%

2012 2013 2014
11 30

( ) ( ) ( ) ( )
( )

( )

DAY LIGHT BUSINESS CO., LTD 373,942

DAY LIGHT BUSINESS CO., LTD.
( : ) 322,000 16,130
DAY LIGHT BUSINESS CO., LTD.
( : ) 322,000 31,125
DAY LIGHT BUSINESS CO., LTD.
( : ) 322,000 16,100

GET JOINT BUSINESS CORPORATION 373,942

GET JOINT BUSINESS CORPORATION
( : )

322,000 16,100

GET JOINT BUSINESS CORPORATION
( : ) 228,814 88,608

GET JOINT BUSINESS CORPORATION
( : ) 322,000 38,457

( 1)

( 1)

110,000 90,366

( 2)

136,593 (485,678)

79,000 (63,250)

PT. LUHAI ( 2) 95,000

115,000 (181,883)

85,000 (55,000)

49,000 (30,000)

( 3) 80,538

1 2013 7 2013 7 30
2 2014 1 2014 1
3 2014 6 1
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(2) 10%

(3) 10%

6.

2014 9 2

1

GET JOINT 

BUSINESS 

CORPORATION

( : )

7,852,782 11.06 - - - -

DAY LIGHT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
HOLD INVESTMENT GROUP
NEWS UP ENTERPRISE
KEEP GRACE 
TECHNOLOGY
PATTERN FINANCIAL
GET TOGETHER

DAY LIGHT 

BUSINESS CO., LTD.
( : )

7,852,782 11.06 - - - -

GET JOINT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
HOLD INVESTMENT GROUP
NEWS UP ENTERPRISE
KEEP GRACE TECHNOLOGY
PATTERN FINANCIAL
GET TOGETHER

LARGE RISE 

HOLDING LIMITED
( : )

2,945,113 4.15% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
HIGHMOOR LIMITED
HOLD INVESTMENT GROUP
NEWS UP ENTERPRISE
KEEP GRACE TECHNOLOGY
PATTERN FINANCIAL
GET TOGETHER

HIGHMOOR 

LIMITED
( : )

2,945,113 4.15% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
LARGE RISE HOLDING
HOLD INVESTMENT GROUP
NEWS UP ENTERPRISE
KEEP GRACE TECHNOLOGY
PATTERN FINANCIAL
GET TOGETHER

HOLD INVESTMENT 

GROUP LTD.
( : )

2,945,113 4.15% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
NEWS UP ENTERPRISE
KEEP GRACE TECHNOLOGY
PATTERN FINANCIAL
GET TOGETHER

NEWS UP 

ENTERPRISE 

LIMITED
( : )

2,945,113 4.15% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
HOLD INVESTMENT GROUP
KEEP GRACE TECHNOLOGY
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PATTERN FINANCIAL
GET TOGETHER

PATTERN 

FINANCIAL 

MANAGEMENT S.A.
( : )

2,945,113 4.15% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
HOLD INVESTMENT 
GROUP
NEWS UP ENTERPRISE
KEEP GRACE 
TECHNOLOGY
GET TOGETHER

KEEP GRACE 

TECHNOLOGY 

LIMITED
( : )

2,891,563 4.07% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
HOLD INVESTMENT GROUP
NEWS UP ENTERPRISE
PATTERN FINANCIAL
GET TOGETHER

GET TOGETHER 

DEVELOPMENT 

GROUP S.A.
( : )

2,489,991 3.51% - - - -

GET JOINT BUSINESS
DAY LIGHT BUSINESS
LARGE RISE HOLDING
HIGHMOOR LIMITED
HOLD INVESTMENT GROUP
NEWS UP ENTERPRISE
KEEP GRACE TECHNOLOGY
PATTERN FINANCIAL

1,897,691 2.67% 35,700 0.05% - -

( )

2012 2013 2014
9 30 ( 2)

( 1) 52.50 68.20
( 1) 42.00 37.50
( 1) 47.19 51.15
22.16 22.76 23.75
21.11 21.20

60,100 60,285 70,995
( ) 1.54 1.77 2.43

( 3) USD0.035 0.50
USD0.042 ( 4)

0.50

( 5) 26.66
( 6) 94.38

( 7) 1.06
1 2013 12 25
2 2014
3
4 2012 12

21 2013 1 11 USD0.042
5 = /
6 = /
7 = /
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( )

1.
115(a) 

10%

1.5 1.5

2014 6 23
2014

10

1.5 ~3%
1.5 ~3%

115(b) 
115 a

10%
10%

2. ( )
2013 2014 6 23

0.5 ( 50 )
0.5

261,251,405 8,487,746.99
IFRS 316,043 10,710.00

IFRS 260,935,362 8,477,036.99

    IFRS 0 0.00
106,824,082 3,593,140.61

( (
)) 51,314 1,726.00

367,708,130 12,068,451.60

    10,777,623 359,314.00
    0 0.00
    
      33,807,000 1,127,087.85
      33,807,000 1,127,087.85

289,316,507 9,454,961.90

1,454,997 ( 48,508.00 )
1,454,997 ( 48,508.00 )
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( )

50
4.76%

( )

1.

115
10%

1.5% 1.5%

2.

3.

4.

48,508 48,508
48,508 48,508

5. (2012)

2012

42,330 42,330

( )

( )
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( )

1.

(1)

: 1

2 3 4

(2)

%
2012 2013

488,011 22.56 548,898 22.86
708,856 32.77 753,051 31.37
561,061 25.94 665,185 27.71
405,133 18.73 433,725 18.06

2,163,061 100.00 2,400,859 100.00

(3) ( )

tubeless tire

(4)

2.

(1)
: 1

2 3 4

TPMS

A.

Seeking Alpha
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10%~25%

500 2014 268.4

2013~2016 ICON Group International, Inc.
30,652 31,560

32,505 33,487 2.94% 2.96% 2.99%
3.02%
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2013 30,652.06 2.94% 3,704.22 6.31% 1,496.20 4.86% 412.18 3.66%
2014 31,560.48 2.96% 3,938.08 6.31% 1,568.97 4.86% 427.28 3.66%
2015 32,504.93 2.99% 4,186.71 6.31% 1,645.28 4.86% 442.93 3.66%
2016 33,487.13 3.02% 4,451.04 6.31% 1,725.29 4.86% 459.16 3.66%

2013 264.27 4.86% 168.56 4.76% 213.90 4.21% 144.11 3.76%
2014 277.12 4.86% 176.59 4.76% 222.92 4.22% 149.54 3.77%
2015 290.60 4.86% 185.00 4.76% 232.31 4.21% 155.17 3.76%
2016 304.73 4.86% 193.82 4.77% 242.10 4.21% 161.00 3.76%

ICON Group International, Inc.

B.

30%

125C.C.

2012
79%

2013
6,600 4.8%
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C.

2009
2010 18,265 32.44%

2011 18,419 23%
2012 19,271 22.9%

2013 22,117 25.3%
2019 3,000

1999
2012 2013 2013

8,540

2013
8.7%
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D.TPMS
(Tire Pressure Monitoring Systems: TPMS)

TPMS

TPMS 2007 9 4.5
TPMS 2012 11 1

9 TPMS 2014 11
9

2011 2018
TPMS

TPMS Frost & Sullivan
TPMS 6 10

2013 2018
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TPMS TPMS
(OE) TPMS

TPMS
( ) TPMS (AM)

a.TPMS OE

TPMS Schrader(54.5%)
Continental(12.9%) Pacific(8.9%) HUF/Beru(5.9%) TRW(6.6%)

TPMS

TPMS

CSM 2013 OE 8,000
6,000 1,000 OE 2014

2016~2018

b.TPMS (AM)

TPMS 5~10 2007 TMPS
2013~2014 AM Frost&Sullivan 880
( ) TPMS TPMS 
SENSOR AM

2018 (AM) 20.9% 226
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17.5% 160

TPMS

Frost & Sullivan

(2)

(3)

TPMS
TPMS Schrader International, Inc.( Schrader)

( Pacific)

TPMS

(4)
Schrader Pacific

Schrader International, Inc.
Wonder S. p. a.

( )

:

:
FORD HONDA
YAMAHA

:
ALCOA
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3.

(1)

1980

” ”

2012

2010

(2)

2014 9 30

2012 2013 2014
9 30

% % %
0 0.00% 0 0.00% 0 0.00%

29 52.73% 29 49.15% 24 51.06%
26 47.27% 30 50.85% 23 48.94%
55 100.00% 59 100.00% 47 100.00%

3.1 4.3 3.2

(3)
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%

2009 2010 2011 2012 2013 2014
9 30

(A) 10,605 20,888 24,125 24,949 16,282

(B) 2,021,343 1,963,762 2,163,061 2,400,859 1,952,995

(A)/(B) 0.52 1.06 1.12 1.04 0.83

(4)

2009

2010
O

2011

2012
TPMS

2013
TPMS

2014

4.

(1)

A.

B. OE

C.

D.

A.

B.

C.

A.

B.

A. (ERP)
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B.

A.

B.

(2)

A.

B.

C. OE

A.

B.

C.

A.

B.

A.

B.

C. e

D.

E.

A.

B.

( )

1.

(1)
%

2012 2013

975,570 45.10 1,061,029 44.19
710,814 32.86 689,789 28.73
476,677 22.04 650,041 27.08

2,163,061 100.00 2,400,859 100.00
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(2)

”2012-2016
” 34~40

2012 5.6 2013 6.3
1/10

30~40 2012 4.7
2013 5.3 1/10

2014 5
80%

(3)

OE AM

” ” AM OE

2014 9 75
2008 2009 2011

20% 2012

2012 2013

2014 / 2013
( )

2012
( )

1 / 273.9 285.75
2 / 255.45 262.22
3 / 175.86 189
4 / 111.5 108.95
5 / 80.072 76.27
6 / 69.713 77.63
7 / 68.681 62.59
8 / 49.156 55.7
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9 / 47.686 46.31
10 / 45.291 45.58

(59.8%) (15.5%) (11.7%)
(5.8%) (7.2%) (37.1%)
(21.8%) (23.6%) (7.6%) (9.9%)

2~3 AM
2012 2013 12.3% 14.4%

OE 1.8 2015 3
2014

(4)

A.

B.

C.

A.

B.

C.

A.

B.
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A.

B.

(5)

A.

(TPMS)
2005 2007 TPMS 2015
90% TPMS 2012
11 2013 1

TPMS
AM OE

B.
(Schrader)

C.

D.

A.

a.

b.

B.
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C.

2006 2008

2.

(1)

tubeless tire

(2)
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3.

DAECHANG

4.

(1)

2012 2013
2,163,061 2,400,859
1,778,370 1,956,765

384,691 444,094
17.78% 18.50%

4.05%

(2)

20%

5.

(1) 10%

%
2012 2013 2014

1 DAECHANG 382,903 29.20 DAECHANG 316,718 22.25 DAECHANG 313,549 26.35
2 183,231 13.97 236,492 16.62 180,560 15.17

745,101 56.83 870,105 61.13 696,033 58.48
1,311,235 100.00 1,423,315 100.00 1,190,142 100.00
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(2) 10%

%
2012 2013 2014

1 366,818 16.96 369,939 15.41 302,769 15.50

2
Pt.Gajah 
Tunggal 

Tbk.
302,480 13.98

Pt.Gajah 
Tunggal 

Tbk
274,219 11.42

Pt.Gajah 
Tunggal 

Tbk
215,909 11.06

1,493,763 69.06 1,756,701 73.17 1,434,317 73.44
2,163,061 100.00 2,400,859 100.00 1,952,995 100.00

6.
PCS

2012 2013

20,938 19,159 418,893 25,315 22,277 472,027
22,752 20,310 574,293 22,497 21,147 589,615

( ) 12,706 7,976 583,933 15,574 10,279 683,551

56,396 47,445 1,577,119 63,386 53,703 1,745,193

2013 2012

7.

PCS
2012 2013

18,076 488,011 20,417 548,898

19,634 708,856 20,768 753,051

4,950 561,061 6,957 665,185

405,133 433,725
42,660 2,163,061 48,142 2,400,859

2013 2012
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( )

2012 2013 2014
9 30

390 350 410
852 858 904
55 59 47

195 198 119
1,492 1,465 1,480

( ) 35 36 32
4.7 6 7

(%)

4 4 4
158 139 137
631 580 581
699 742 758

( )

1.

2013/3/29-2016/3/28
1.2

2013/6/30-2015/6/30 10

PT.  LUHAI 2014/8/29-2016/8/29

2.
2014 9 30

1 2001/11
10.55 3.69

1

2

1 2001/11
10 3.5

1

2

1 2010/12/30
836 554

1 2012/8/31
218,273 172,799

1 2014/8/31
12.65 12.54

3.

4. ( )
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5.

2015
30

( )

1.

(1)

(2)

(3)

(4)

(5)

” ”

(6)

2.

( )
1.

2014 9 30

(1 )
1

2010.
12.31

12,192 0 10,607

2.

( )

1. (
2. ( )
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( )

1.
2014 9 30

41
( )

12,820 833

( )
16,438 105

1069 (
)

36,138 422

d\a. Jl. Raya Cikande 
Rangkasbitung Km. 4.5. 
Desa Junti. Jawilan. Serang, 
Indonesia(PT. LUHAI)

57,777 92

2.
PCS

2012 2013

20,938 19,159 91.50% 418,893 25,315 22,277 88.00% 472,027

22,752 20,310 89.27% 574,293 22,497 21,147 94.00% 589,615

( )
12,706 7,976 62.77% 583,933 15,574 10,279 66.00% 683,551

56,396 47,445 84.13% 1,577,119 63,386 53,703 84.72% 1,745,193

( )
2014 9 30

( ) (%)

LU HAI BVI 6,000 641,765 6,000 100 641,765 73,774

ALLPRO 4,500 482,519 4,500 100 482,519 55,191

50 41,219 50 100 41,219 23,663 800

YUANHUI 6,500 493,204 6,500 100 493,204 31,795

98,450 106,034 9,845 100 106,855( ) 226
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PT. LUHAI 6,000 117,130 6,000 100 117,130 (31,662)

10,500 36,788 100
37,035( ) 4,387

8,244 16,148 100 16,233( ) 1,117

:

( )

2014 9 30 %

LU HAI BVI 6,000 100 6,000 100
ALLPRO 4,500 100 4,500 100

50 100 50 100
YUANHUI 6,500 100 6,500 100

9,845 100 9,845 100
PT. LUHAI 6,000 100 6,000 100

100 100
100 100

( )

( )
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- 2013.05~2015.05
200

-

-
2014.08~2017.07

500
-

-
2014.07~2016.07

300
-

-
2014.07~2015.07 200 -

-
2014.01~2016.01

250
-

-PT. 
LUHAI

2014.01~2015.01
200

-

-
2014.02~2017.02

300
-

-
2014.03~2017.03

350

18

(
50 )

-

( )
-

2014.06~2015.06 300 -

-
2014.08~2016.08

300
-

-
2014.02~2015.02

300
-

( )
-

2014.08~2015.08
200

-

-
2014.04~2015.04

150
-

-
2014.06~2015.06

200
-
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2013 11

( )

1. 102 11 13
1020045461

2. 178,833 100%

3.

(1)

10

7,514

23.8

178,833

4.

2013

2013 178,833 178,833
178,833 178,833

5.

1,104 ( PT. LUHAI
) 3,000 PT. 

LUHAI 2,000 6,104
( 178,833 )

3,221
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( )
%

178,833
2013178,833

(%)
100%
100%

( )

1.

(1)

%
2013

( )
2013
( )

41.14 33.95

314.94 352.36

209.62 242.61
152.14 180.21

( ) 19.29 19.92

2013 12 2013
178,833

41.14% 33.95%
314.94% 352.36%

209.62% 152.14% 19.29 242.61%
180.21% 19.92

(2)

2014 109,940 3,463
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( )

1.

(1)

638,758
612,000 100%

(2)

A. 10

B. 3,500

C. 60

D. 210,000

A. 100,000

B. 4,000

C.

D. 0%

E. 100%~100.5%

F. 402,000

26,758
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(3)

2014 2015 2016

2016
26,758 1,601 14,410 10,747

156,019 33,968 54,201 28,675 20,575 18,600

2015 409,500 409,500

2015
46,481 46,481

638,758 1,601 14,410 500,696 54,201 28,675 20,575 18,600

(4)

( ) PT. LUHAI INDUSTRIAL( PT.
LUHAI)

A.

PCS

2015
11,480 11,480 36,736 7,347 4,776
4,000 4,000 6,800 680 204

2016
34,200 34,200 109,440 21,888 14,227
4,000 4,000 6,800 680 204

2017
34,200 34,200 109,440 21,888 14,227
4,000 4,000 6,800 680 204

2018
34,200 34,200 109,440 21,888 14,227
4,000 4,000 6,800 680 204

2019
34,200 34,200 109,440 21,888 14,227
4,000 4,000 6,800 680 204

2020
34,200 34,200 109,440 21,888 14,227
4,000 4,000 6,800 680 204
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B.PT. LUHAI

(a)

2015 1,460 1,460 8,760 2,628 1,692

2016 3,480 3,480 22,620 6,786 4,368

2017 3,480 3,480 24,360 7,308 4,704

2018 3,480 3,480 26,100 7,830 5,040

2019 3,480 3,480 27,840 8,352 5,376

2020 3,480 3,480 29,580 8,874 5,712

(b)

PCS

2015 22,563 22,563 27,076 3,791 1,083

2016 32,233 32,233 38,680 5,415 1,547

2017 32,233 32,233 38,680 5,415 1,547

2018 32,233 32,233 38,680 5,415 1,547

409,500
2015 5,429

7,237

46,481

1.78% 2015 621 827

( )
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1.

0%
(1) 3
(2)

( )

1,200,000,000
70,994,700
709,947,000

1. 2,584,587
2. 898,291
3. 5,770
4. 1,680,526

2014 9 30

224 1-8
1
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2.

3.

( ) 4.

( )

(
)

( )

( )
( )

( )

( )

( )

1.

(1)

2014 11 11

/

(2)

3,500 10
60 210,000

3,500 12.(b)
15% 10%
75% 13.(a)
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100%~100.5% 100 4,000
402,000

(3)

A.

127,490 PT. LUHAI
46,817 8,470

B.

PT. 
LUHAI

C.

PT. LUHAI

PT. LUHAI
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409,500

2014
1,963,762 2,163,061 2,400,859 1,952,995

(Schrader)

46,481

2.

(1)

( )

A.

2007

500 2014
268.4
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2

2013~2016
30,652 31,560 32,505 33,487

2.94% 2.96% 2.99% 3.02%
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3

2013 30,652.06 2.94% 3,704.22 6.31% 1,496.20 4.86% 412.18 3.66%
2014 31,560.48 2.96% 3,938.08 6.31% 1,568.97 4.86% 427.28 3.66%
2015 32,504.93 2.99% 4,186.71 6.31% 1,645.28 4.86% 442.93 3.66%
2016 33,487.13 3.02% 4,451.04 6.31% 1,725.29 4.86% 459.16 3.66%

2013 264.27 4.86% 168.56 4.76% 213.90 4.21% 144.11 3.76%
2014 277.12 4.86% 176.59 4.76% 222.92 4.22% 149.54 3.77%
2015 290.60 4.86% 185.00 4.76% 232.31 4.21% 155.17 3.76%
2016 304.73 4.86% 193.82 4.77% 242.10 4.21% 161.00 3.76%

ICON Group International, Inc.

B.

(IEK)
2013 6,600 4.8%

79%

III

2014

2014 2015 2016 6800
7200 7600 3.03% 5.88% 5.56%
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1

4.8

3.0

5.9 5.6

6,000

6,500

7,000

7,500

8,000

2013 2014F 2015F 2016F
2.0

3.0

4.0

5.0

6.0

7.0

IEK

(IEK)
(

)
Scooter Moped

Pike Research
2017 42% 13,800

50%

C.

2019 3,000

2012
2013
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2

3

IEK

4

IEK
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5

IEK

2015 2016 9,290 9,680
4.5% 4.2% 2016

14,642 9.5%

(
)

(OE) (AM)

D. (TPMS)

TPMS
TPMS
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2007 9 4.5
TPMS 2012 11 1 9

TPMS 2014 11 9
2011

2018
TPMS

TPMS Frost & Sullivan
TPMS 6 10

2013 2018

TPMS TPMS
(OE) TPMS

TPMS
( ) TPMS (AM)

a.TPMS OE

TPMS Schrader(54.5%)
Continental(12.9%) Pacific(8.9%) HUF/Beru(5.9%) TRW(6.6%)

TPMS

6 TPMS
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CSM 2013 OE 8,000
6,000 1,000 OE 2014

2016~2018

b.TPMS (AM)

TPMS 5~10 2007 TMPS
2013~2014 AM Frost&Sullivan 880

( ) TPMS
TPMS SENSOR AM

2018 (AM) 20.9%
226 17.5% 160

7 TPMS

Frost & Sullivan

AM
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(Schrader)

A.

B.

A.

%

2012 2013 2014

217,800 163,928 228,150
134,123

58,080 59,610 243,360
275,880 357,661 471,510
690,485 790,907 898,291

39.95 45.22 52.49

2012 2013 2014 275,880
357,661 471,510

39.95% 45.22% 52.49%
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409,500

B.

%

2012 2013 2014

2,163,061 2,400,859 1,952,995
133,157 194,599 219,180
275,880 357,661 471,510

7,891 8,553 6,578
/ 5.93 4.40 3.00

2012~2013 2014 2,163,061
2,400,859 1,952,995 2012 2013 2014

275,880 357,661 471,510
7,891 8,553 6,578 2013

178,833

2012~2013 2014
5.93% 4.40% 3.00% 2013 2014
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(TPMS)
OE AM OE

AM

AM
(Schrader)

3.

(1)

612,000

2015
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(2)

A.

PCS

2015
11,480 11,480 36,736 7,347 4,776

4,000 4,000 6,800 680 204

2016
34,200 34,200 109,440 21,888 14,227

4,000 4,000 6,800 680 204

2017
34,200 34,200 109,440 21,888 14,227

4,000 4,000 6,800 680 204

2018
34,200 34,200 109,440 21,888 14,227

4,000 4,000 6,800 680 204

2019
34,200 34,200 109,440 21,888 14,227

4,000 4,000 6,800 680 204

2020
34,200 34,200 109,440 21,888 14,227

4,000 4,000 6,800 680 204

B.PT. LUHAI

(a)

2015 1,460 1,460 8,760 2,628 1,692

2016 3,480 3,480 22,620 6,786 4,368

2017 3,480 3,480 24,360 7,308 4,704

2018 3,480 3,480 26,100 7,830 5,040

2019 3,480 3,480 27,840 8,352 5,376

2020 3,480 3,480 29,580 8,874 5,712
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(b)

PCS

2015 22,563 22,563 27,076 3,791 1,083

2016 32,233 32,233 38,680 5,415 1,547

2017 32,233 32,233 38,680 5,415 1,547

2018 32,233 32,233 38,680 5,415 1,547

A.

(a)

PT. LUHAI

2015 4
2015 5

2015 2020
11,480 PCS 34,200 PCS 34,200 PCS 34,200 PCS

34,200 PCS 34,200 PCS 2015
2020 4,000PCS PH. 

LUHAI

(b)PT. LUHAI

PT. LUHAI
PT. LUHAI

2015 6
8 2015~2020 1,460

3,480 3,480 3,480 3,480 3,480

2015 3 4 2015 2018
22,563 PCS 32,233 PCS 32,233 PCS 32,233

PCS

PT. LUHAI
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B.

2015~2020
36,736 109,440 109,440 109,440 109,440

109,440 6,800 6,800
6,800 6,800 6,800 6,800 PT. LUHAI

2015~2020 8,760 22,620
24,360 26,100 27,840 29,580 2015~2018

27,076 38,680 38,680 38,680

2015~2020
8,027 22,568 22,568 22,568 22,568 22,568

2014

20% PT. LUHAI
2015~2020 2,628 6,786

7,308 7,830 8,352 8,874

2015~2018 3,791 5,415 5,415
5,415 PT. LUHAI 2014

2015~2020
4,980 14,431 14,431 14,431 14,431 14,431

PT. LUHAI 2015~2020
1,692 4,368 4,704 5,040 5,376 5,712

2015~2018 1,083 1,547
1,547 1,547

7% PT. LUHAI 10%
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C.

(a)

(A) (B) (A+B)
2015 4,980 5,674 10,654 10,654
2016 14,431 12,749 27,180 37,834
2017 14,431 12,749 27,180 65,014
2018 14,431 12,749 27,180 92,194
2019 14,431 12,749 27,180 119,374
2020 14,431 12,749 27,180 146,555

1 10
2 127,490 5.30

(b)PT. LUHAI

(A) (B) (A+B)
2015 1,692 1,590 3,282 3,282
2016 4,368 3,770 8,138 11,420
2017 4,704 3,770 8,474 19,894
2018 5,040 3,770 8,810 28,704
2019 5,376 3,770 9,146 37,850
2020 5,712 3,770 9,482 47,332

1 10 20
2 46,817 5.95

(A) (B) (A+B)
2015 1,083 635 1,718 1,718
2016 1,547 847 2,394 4,112
2017 1,547 847 2,394 6,506
2018 1,547 847 2,394 8,901

1 10
2 8,470 3.82

PT. LUHAI

PT. LUHAI
5.30 5.95 3.82
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%

2015
( ) ( )

1.4563 2014.06.24~
2015.06.24

31,500
( 1,000)

31,500
( 1,000) 344 459

1.8256 2014.02.11~
2017.02.10

94,500
( 3,000)

94,500
( 3,000) 1,295 1,726

1.6558 2014.07.17~
2016.07.17

63,000
( 2,000)

31,500
( 1,000) 392 522

1.8300 2014.01.20~
2016.01.20

63,000
( 2,000)

31,500
( 1,000) 432 576

1.6300 2014.08.29~
2016.08.29

31,500
( 1,000)

31,500
( 1,000) 385 513

1.8294 2014.02.11~
2015.02.11( 1)

94,500
( 3,000)

94,500
( 3,000) 1,297 1,729

1.7500 2014.08.27~
2015.08.27

63,000
( 2,000)

63,000
( 2,000) 827 1,103

1.9321 2014.04.07~201
5.04.07

47,250
( 1,500)

31,500
( 1,000) 457 609

488,250
( 15,500)

409,500
( 13,000) 5,429 7,237

1
2 2014/12/19 31.50 1

2015
409,500

2015 5,429
7,237

2015 46,481

1.78% 2015 621
827



86

4.

(1)

( )
( ) (GDR)

(ECB)

(20%)

3,000
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10% 15%

GDR

(2)

3,500
4.70%(3,500,000/(3,500,000+70,994,700) )

1.78%
10,893
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0%

400,000 66
6,060 8.54%

( )

( )

1.

( ) 3

2.

3.

(1)

612,000 409,500

2015
5,429 7,237
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%

2015
( ) ( )

1.4563 2014.06.24~
2015.06.24

31,500
( 1,000)

31,500
( 1,000) 344 459

1.8256 2014.02.11~
2017.02.10

94,500
( 3,000)

94,500
( 3,000) 1,295 1,726

1.6558 2014.07.17~
2016.07.17

63,000
( 2,000)

31,500
( 1,000) 392 522

1.8300 2014.01.20~
2016.01.20

63,000
( 2,000)

31,500
( 1,000) 432 576

1.6300 2014.08.29~
2016.08.29

31,500
( 1,000)

31,500
( 1,000) 385 513

1.8294 2014.02.11~
2015.02.11( 1)

94,500
( 3,000)

94,500
( 3,000) 1,297 1,729

1.7500 2014.08.27~
2015.08.27

63,000
( 2,000)

63,000
( 2,000) 827 1,103

1.9321 2014.04.07~201
5.04.07

47,250
( 1,500)

31,500
( 1,000) 457 609

488,250
( 15,500)

409,500
( 13,000) 5,429 7,237

1
2 2014/12/19 31.50 1

2014 2015 2014
1~11 2014 12 2015

2014 1 ~11
( )

2014 12 ~2015
12 ( )

(A) 506,095 406,440
(B) 2,389,970 3,275,748
(C) 2, 595,598 3,458,010

(D) 500,000 500,000
(E) (105,973) 349,500

( ) (A)+(B)-(C)-(D)-(E) (93,560) (625,322)
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2014 1 ~11
( )

2014 12 ~2015
12 ( )

210,000
402,000

2014 12 2015 12
3,275,748 406,440

3,494,463 3,458,010
349,500 500,000
625,322

612,000
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(2)
( )

2012 2013 2014

2012 93 51
2013 91 48

2014 91 44

2012~2013 2014
93 91 91 2014

2015

2012~2013 2014 51
48 44 2014 2015

1990 1997

(Schrader)

2014 2015
127,309 236,504 16,011 148,166

( ) 3
2014 111,298

2015
88,338
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3

%

2012 2013 2014

(A) 7,891 8,553 6,578
(B) 133,157 194,599 219,180

=(B/(B-A)) 1.06 1.05 1.03
(%) 34.30 33.95 34.76

1

4

2012 2013 2014 275,880
357,661 471,510

39.95% 45.22% 52.48%

409,500

2012~2013 2014 2,163,061 2,400,859
1,952,995 2012 2013 2014
275,880 357,661 471,510 7,891

8,553 6,578 2013
178,833

2012~2013
2014 5.93% 4.40%

3.00% 2013 2014
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(3)

409,500

%

2015
( ) ( )

1.4563 2014.06.24~
2015.06.24

31,500
( 1,000)

31,500
( 1,000) 344 459

1.8256 2014.02.11~
2017.02.10

94,500
( 3,000)

94,500
( 3,000) 1,295 1,726

1.6558 2014.07.17~
2016.07.17

63,000
( 2,000)

31,500
( 1,000) 392 522

1.8300 2014.01.20~
2016.01.20

63,000
( 2,000)

31,500
( 1,000) 432 576

1.6300 2014.08.29~
2016.08.29

31,500
( 1,000)

31,500
( 1,000) 385 513

1.8294 2014.02.11~
2015.02.11( 1)

94,500
( 3,000)

94,500
( 3,000) 1,297 1,729

1.7500 2014.08.27~
2015.08.27

63,000
( 2,000)

63,000
( 2,000) 827 1,103

1.9321 2014.04.07~201
5.04.07

47,250
( 1,500)

31,500
( 1,000) 457 609

488,250
( 15,500)

409,500
( 13,000) 5,429 7,237

1
2 31.50 1

612,000 409,500
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2011 2012 2013 2014

1,963,762 2,163,061 2,400,859 1,952,995

2010~2013 2014
1,963,762 2,163,061 2,400,859 1,952,995

4.

5.
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( )

1. -

( 1)
2014

9 30

( 2)

2009 2010 2011 2012

( 2)

2013

( 2)

1,444,585 1,754,550 1,948,620

- 923 986 990

448,531 455,903 488,873

2,988 4,478 5,770

116,324 113,683 140,334

2,013,351 2,329,600 2,584,587

624,201 723,186 646,723

687,148 756,993

66,284 67,721 251,568

690,485 790,907 898,291

753,432 824,714

601,000 676,140 709,947

275,645 299,262 299,262

559,879 603,705 708,590

496,932 569,898

(113,658) (40,414) (31,503)

1,322,866 1,538,693 1,686,296

1,259,919 1,504,886

1 2009 ~2011
2 2012~2013 2014
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2. -

2014 9
30

( 2)
2009 2010 2011 2012

( 2)
2013

( 2)
2,163,061 2,400,859 1,952,995

384,691 444,094 408,831
133,157 194,599 219,180

3,501 (32,795) 4,203
136,658 161,804 223,383

90,765 106,825 172,499

90,765 106,825 172,499

( ) (49,805) 73,192 8,911 

40,960 180,017 181,410

90,765 106,825 172,499

40,960 180,017 181,410

1.51 1.77 2.43
1 2009~2011
2 2012~2013 2014

3. -

2009 2010 2011 2012 2013

1,376,813 1,480,893 1,452,638

879 961 923

377,209 417,438 469,295

36,270 66,992 78,673

33,844 42,098 16,231

1,825,015 2,008,382 2,017,760

603,978 686,902 622,858

621,242 701,261 685,805

15,138 58,080
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2009 2010 2011 2012 2013

903 3,276 5,074

604,881 705,316 686,012

622,145 719,675 748,959

601,000 601,000 601,000

370,437 273,760 275,645

180,183 266,361 344,470

162,919 252,002 281,523

68,514 161,945 110,633

1,220,134 1,303,066 1,331,748

1,202,870 1,288,707 1,268,801

2010 ~2012 2010 ~2012

4. -

2009 2010 2011 2012 2013

2,021,343 1,963,762 2,163,061
438,063 364,473 383,951
258,897 144,240 134,813

9,987 15,590 20,355
33,107 13,627 16,854

235,777 146,203 138,314
176,708 103,442 92,468

176,708 103,442 92,468
( ) 3.27 1.72 1.54

2010 ~2012 2010 ~2012
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( )

( )

1.

2009
2010
2011
2012
2013

2.
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( )
1. -

1
2014 9
30 ( 2)2009 2010 2011 2012

( 2)

2013

( 2)
34.30 33.95 34.76

309.71 352.36 396.39
231.43 242.61 301.31
159.91 180.21 215.71
18.32 19.92 34.96

3.91 4.03 4.02
93 91 91

4.14 4.36 4.10
7.16 7.63 8.21

88 84 89
5.06 5.31 5.51
1.08 1.11 1.06
4.78 5.18 9.64
6.94 7.47 14.26

(%)

22.16 28.78 41.16

22.74 23.93 41.95
4.20 4.45 8.83
1.51 1.77 2.43

16.97 21.79 12.76
57.89 61.00 52.24

4.76 0.97 1.87
4.33 3.37 2.66
1.06 1.05 1.03

20%
1.
2.
3.

4.
5. 2013
6.

1 2009~2011
2 2012~2013 2014
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2. -

2009 2010
( 1)

2011
( 1)

2012
( 1)

2013
( 2)

33.14 35.12 34.00
323.46 315.78 296.15
227.96 215.59 233.22
148.65 155.15 161.55

( ) 37.85 37.64 18.53
( ) 3.93 3.58 3.91

93 102 93
( ) 3.67 3.58 4.14

( ) 6.34 6.46 7.17
99 102 88

( ) 5.47 4.94 4.88
( ) 1.11 1.02 1.07

(%) 9.97 5.54 4.86
(%) 14.73 8.20 7.02

(%)
43.08 24.00 22.43
39.23 24.33 23.01

(%) 8.74 5.27 4.27
( ) 3.27 1.72 1.54

(%) 1.44 41.19 17.00
(%) 35.62 57.13 57.89

(%) (3.09) 8.65 4.83
2.25 3.61 4.28
1.03 1.03 1.06

20%
1.

2012 PT. LUHAI IPO

2.
2012 2012

10.15%

1 2010 ~2012 2010 ~2012

2 2013
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1.
(1)
(2) ( ) ( ( )

( )) ( )
2.

(1)
(2) ( )
(3)

3.
(1) ( )

( )
(2) 365
(3)
(4) ( )

( )
(5) 365
(6) ( ) (

)
(7)

4.
(1) [ (1 )]
(2) ( ) ( ) ( )
(3)
(4) ( ( ) )

5.
(1)
(2) 5 5 (

)
(3) ( ) ( (

) ( ) )
6.

(1) ( )
(2) ( )
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( )

2012 2013
%

427,479 506,095 78,616 18.39
-

101,009 66,497 (34,512) (34.17)

-
446,995 559,249 112,254 25.11 

12,103 162,020 149,917 1,238.68

217,800 163,928 (53,872) (24.73)

100,741 157,677 56,936 56.52

134,123 134,123

601,000 676,140 75,140 12.50

215,725 215,725

2013/1/1
2012/4/6
1010012865

IFRSs
IFRSs

( )

548,991 367,708 (181,283) (33.02)

2013/1/1
2012/4/6
1010012865

IFRSs
IFRSs

( )

(113,658) (40,414) 73,244 (64.44)
2013

1,322,866 1,538,693 215,827 16.32
2013

2,163,061 2,400,859 237,798 10.99
2013

(1,778,370) (1,956,765) (178,395) 10.03
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2012 2013
%

384,691 444,094 59,403 15.44

133,157 194,599 61,442 46.14
2013

12,293 22,748 10,455 85.05

(901) (46,990) (46,089) 5115.32

2013 (
)

3,501 (32,795) (36,296) (1,036.73
)

2013
(

)

2012 6

136,658 161,804 25,146 18.40

(51,192) 73,244 124,436 (243.08)
2013

(
) (49,805) 73,192 122,997 (246.96)

40,960 180,017 139,057 339.49

1 % 100%

( )

1. 2012
2. 2013
3. 2014

( )
( )

( )

( )

( )
( )
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( )
%

2012 2013
%

1,444,585 1,754,550 309,965 21.46
-

923 986 63 6.83

448,531 455,903 7,372 1.64
2,988 4,478 1,490 49.87

116,324 113,683 (2,641) (2.27)
2,013,351 2,329,600 316,249 15.71

624,201 723,186 98,985 15.86
66,284 67,721 1,437 2.17

690,485 790,907 100,422 14.54
1,322,866 1,538,693 215,827 16.32

601,000 676,140 75,140 12.50
275,645 299,262 23,617 8.57
559,879 603,705 43,826 7.83

(113,658) (40,414) 73,244 (64.44)

1,322,866 1,538,693 215,827 16.32

20%

2013 2012

2013
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( )
1. -

2012 2013

2,163,061 2,400,859 237,798 10.99

384,691 444,094 59,403 15.44

133,157 194,599 61,442 46.14

3,501 (32,795) (36,296) (1,036.73)

136,658 161,804 25,146 18.40

90,765 106,825 16,060 17.69

90,765 106,825 16,060 17.69

(49,805) 73,192 122,997 (246.96)

40,960 180,017 139,057 339.49

90,765 106,825 16,060 17.69

40,960 180,017 139,057 339.49

20%

1. 2013

2.

3. 2013

4.

2.

3.
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( )

1.
%

2013 2012

157,584 105,971 51,613 48.70%

(208,633) (97,628) (111,005) 113.70%

( )
104,960 (58,528) 163,488 (279%)

(1) 2013

(2)
(3) 2013

2.

3. (2014 )

( )

506,095 152,607 (207,367) 451,335

1. 2014
2. ( ) 2014

( )

( )

1.
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2.

:

( )

LU HAI (BVI) 
INDUSTRIAL 
CORP.

100% 73,774

ALLPRO
INTERNATIONAL 
CORP.

100% 55,191

YUANHUI 
INTERNATIONAL 
CO., LTD.

100% 31,795

100% 226

100% 23,663

PT. LUHAI 
INDUSTRIAL 100% (31,662)

100% 130,426

( )
100% 33,208

( )
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( )

2011
2012
2013

( )

( ) 129

( )
130

131
132-133
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( )
2013 14 (A)

( )
(B)

( ) (%)
B/A

DAY LIGHT 
BUSINESS CO., LTD.

:
14 - 100.00%

GET JOINT 
BUSINESS 
CORPORATION

:
14 - 100.00%

GET JOINT 
BUSINESS 
CORPORATION

:
12 1 85.71%

GET JOINT 
BUSINESS 
CORPORATION

:
14 - 100.00%

DAY LIGHT 
BUSINESS CO., LTD.

:
12 1 85.71%

DAY LIGHT 
BUSINESS CO., LTD.

:
11 - 78.57%

13 - 92.86%
13 - 92.86%
9 - 64.29%
5 - 35.71%
14 - 100.00%
3 1 75.00% 1
14 - 100.00%
9 1 90.00% 1

14 3

2013 3 29

2013 1 21

1: 2013.7 2013.7.30
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( )

2013

10 (A)

( )
(B)

( ) (%)
B/A

10 - 100.00%
2 - 100.00% 1

10 - 100.00%
7 1 87.50% 1

14 5

1: 2013.7 2013.7.30

( )

1.

2. ( )

3.

1.

2.
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1.

2.

1.

2.

1.
2.

3.

2013 11
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( )
1.

2013 1 21

1

2

3

1 2 3 4 5 6 7 8

0

( 4) 0

0

( 4) 0

1
2 “ ”

(1)
(2)

(3)

(4)
(5)

(6)

(7)

(8) 30
3

6 5
4 2013 7 2013 7 30

2.

(1)

(2)

3.
(1) 3
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(2) 2013 1 21 2015 7 7 2013
5 (A)

(%)
5 0 100.00%
1 1 50.00%
5 0 100.00%
3 - 100.00%

2013.7 2013.7.30 2013.7.30

(
)

( )

1.

2.
( )

3.

1.

2. ISO

3.

4.



116

1.

2.

3.

4.

5.

6.

1.

2.
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1.

2.
ISO14001

3.

ISO9001 ISO9002 CQC TS16949

( )

1.

2.

3.

1.

2.

3.

4.
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1.

2.

( )

http://www.luhai.com.tw
( )

( )

2012 3 12

(
(http://mops.twse.com.tw)/ / )
( )

1.

14

1. 1.

20
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(1)

(2)

(3)

(4)

(a)

(b)

2.

37 37A

2. 37A

1.

2.

1. 170
2. 172 1
3. 173 1

2

1.

58
2.

5
3

1.
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3.

4.

5.

(1)

(2)
(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

61

3.

57
4.

5.

6.

102 1 23
36

3

42

2.

39 43
47

49
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1.

2.

3.

4.

5.

1. 177 1
2. 177 2

62 63
69
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6.

1.

2.

3.

4.

5.

1. 177
2. 177 2

1.
60 1 a

2.

A

22
A 59

60
3.

4.

43 67 b
68

70 71
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6.

1.

2.
3.

4.

5.

6.

1. 185
2. 209
3. 227
4. 277
5. 240 1

6. 316
7. 43

6

1.
60

S p e c i a l 
Resolution

1

2

2.

1

31 2

10 3

1.

34
65 66

123
2.

60

Special 
Resolution
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24
4
14

5

116
c 6

233

1.

2.

3.

4.

5.

6.

7.

8.

9.

216 222

125
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15

1.

2.

(1) 3,500

(2)

60

(3) 35,000,000
210,000,000

3.

(1) 12.(b) 15%
10% 75%

13.(a)

(2)

4.

(1)
638,758

612,000 100%
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2014 2015 2016

2016
26,758 1,601 14,410 10,747

156,019 33,968 54,201 28,675 20,575 18,600

2015 409,500 409,500

2015
46,481 46,481

638,758 1,601 14,410 500,696 54,201 28,675 20,575 18,600

(2)

400,000
10 0%

100%~100.5%

3,500 10
60 210,000

26,758

(3) ( )

5.

6.

7.
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8.

50

1.
2. 131
3.
4.
5.
6.
7.
8.

(exempted company)

9.
( 2014 11 30 )

2115 75.50 49.80 63.60

10.

( ) 134-135

( )
136-137
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( ) 138-140





























1

( )
( )

( ) ( )

100%~100.5%

(
)

0 %

( )
 ( ) ( )

( )
(

)



2

( )

( ) ( )

( )
( )

( )

( )

( )

( )

( )

( )

( )
101%~110%

( )

( )
1. ( )

(
) (

)
( )

1 (
)

=
×

( 2) ( 3) ×



3

( 4) 

1

2 ( )

3

4 ( )

2.
1.5%

×(1- ( )
)

3. 1
( )

×
2

( )
×

( )

( )



4

1 ( )

2
( )

( )
4.

( )/

(
)

( )
1.

( )

2. ( )
( )

3.
( )

( )
1.

( )



5

2. ( )
( )

3.
( )

( ) ( ) (

)

( )

(

) (

)

( ) ( ) (
)

(

) (
)

( )



6





1

( ) 2014 11 11

100%~100.5%

( )

( 1) 
2011 (2012 ) 1.72 USD0.008 USD0.056 
2012 (2013 ) 1.54 USD0.035 USD0.042 
2013 (2014 ) 1.77 0.5 0.5 

1

( )

2014 9 30 ( ) 1,686,296 
2014 9 30 ( ) 70,995 

( / ) 23.75 
2014



2

( )

1. -

( )

2014 9 30
2011 2012 2013

1,444,585 1,754,550  1,948,620 

- 923 986 990

448,531 455,903  488,873 

2,988 4,478  5,770 

116,324 113,683  140,334 

2,013,351 2,329,600  2,584,587 

624,201 723,186  646,723 

687,148 756,993 680,530 

66,284 67,721 251,568 

690,485 790,907 898,291 

753,432 824,714 932,098 

601,000 676,140 709,947 

275,645 299,262 299,262 

559,879 603,705 708,590 

496,932 569,898 674,783 

(113,658) (40,414) (31,503) 

1,322,866 1,538,693 1,686,296 

1,259,919 1,504,886 1,652,489 

2011



3

2.

2011 2012 2013

1,480,893 1,452,638 

961 923

417,438 469,295 

66,992 78,673 

42,098 16,231 

2,008,382 2,017,760 

686,902 622,858 

701,261 685,805 

15,138 58,080 

3,276 5,074 

705,316 686,012 

719,675 748,959 

601,000 601,000 

273,760 275,645 

266,361 344,470 

252,002 281,523 

161,945 110,633 

1,303,066 1,331,748 

1,288,707 1,268,801 

2011 2012



4

3. -

( )
2014 9 30

2011 2012 2013
2,163,061 2,400,859 1,952,995 

384,691 444,094 408,831 
133,157 194,599 219,180 

3,501 (32,795) 4,203 
136,658 161,804 223,383 

90,765 106,825 172,499 

90,765 106,825 172,499 

( ) (49,805) 73,192 8,911 

40,960 180,017 181,410 
90,765 106,825 172,499 

40,960 180,017 181,410 

1.51 1.77 2.43 

2011

4. -

2011 2012 2013
1,963,762 2,163,061 

364,473 383,951 
144,240 134,813 
15,590 20,355 
13,627 16,854 

146,203 138,314 
103,442 92,468 

103,442 92,468 
( ) 1.72 1.54 

2011 2012



 

5 

 
( )  

1.  

100%~100.5% 3 0% 101~110%  

(1)  

 

 

[MA1 MA3 MA5]× MA1 MA3 MA5

 

MA1= 1  

MA3= 3  

MA5= 5  

2014 12 26

101%~110%
 

(2)  

 

2.  

(1) 1 3 5
 

(2)

101%~110%  

(3)

 

( )  

1   



6

3 0

( )
(

)
(

)

(
)

(
)

( )

( )

( )

2014 12 24
103 1 ( 1.065

) 103 15( 4.808 ) 0.4675% 1.1012%
3 0.7951% 0.7951%

1.5704%



7

2

Black-Scholes

Cox, 
Ross Rubinstein(1979)

3

(1)

(2)

(3)

(4)

(5)

(Underlying Variable Values)

4

(1)

Cox, Ross Rubinstein(1979)

a. (Competitive Market) 

b.

(Price Takers)

c. ( )

d. b c d
(Perfect Market)

e.



8

f. (Preferring 
More Wealth to Less)

(2)

B

(u-1) (u>1) q

(d-1) (d>1) (1-q)

A.
t=0 t=1 (u-1) (d-1) t=1

0t 1t
u S

S
dS

0t 1t
uC =max( uS -E,0) 

C
                                          dC =max( dS -E,0) 

E

uC t=1 (u-1)

dC t=1 (d-1)

uS t=1 (u-1)

dS t=1 (d-1)

t=1
t=1 (Payoff Structure) t=1

( ) (B)
B

t=0 t=1 (u-1) (d-1)

0t 1t
(uS )+rB 
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S+B 
( dS )+rB 

r=(1+i), i=

( ) t=1
t=1

uC rBuS  (a) 

dC rBdS  (b) 

=
)( duS

CC du  (c) 

B=
rdu

dCuC ud

)(
 (d) 

(c) (d) t=0 ( )

t=1 ( (a) (b) )
(t=0)

C = S+B (e) 
(c) (d) B (e) t=0

du C
du
ruC

du
dr

r
C )()(1  (f) 

du CppC
r

)1(1  (f )

p=(r-d)/(u-d), 1-p=(u-r)/(u-d) 

(f) (f1) (A Single Period Pricing 
Model) ( uC dC ) (u
d) (X) (r) t=0

[ du CppC )1( ]

(Mispriced)

B.
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(Two-Period Option Pricing Model)
t=1 t=2 (u-1) (d-1)

(the Stationary Stochastic Process of the Stock Price)

0t 1t 2t
SuuuS 2

uS
                   S                                udS

dS
SdddS 2

t=2

0t 1t 2t
)0,m a x (2 ESuCuu

uC
                   C                              )0,max( EudSCud

dC
)0,m a x (2 ESdCdd

t=1 t=2 (f’)
t=1 uC dC

t=1 t=2 uS u2S udS t=1

uduuu CppC
r

C )1(1  (g) 

t=1 t=2 dS udS d2S
t=1

dddud CppC
r

C )1(1  (h) 

( )

(a) (b) (c) (d)

t=1 uS

uuC rBuuS)(

udC rBudS)(

B
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rdu
dCuCB

Sdu
CC uuududuu

)(
,

)(

( )
t=2 t=1 (g) (h)

t=1 ( uC dC ) t=0

t=0 t=1 (g) (h)
t=0

du CppC
r

c )1(1  (i) 

(g) (h) (i)

ddduu CpCppuCp
r

c 22
2 )1()1(21  (j) 

)0,max()1(2)0,max([1 22
2 XudSppXSup

r
)]0,max()1( 22 XSdp  (j1)

(Binomial Distribution Function)
(j1)

0,max([1 22
2

2
2 XSdup

r
c u

0,max()1( 121
2

1
XSdupp

)]0,max()1( 22
2

0
XuSdP  (k) 

1,2,1,
)!(!

! 2

2

2

1

2

0jnj
nn

j

(k)
2

0

22
2

2 )0,max()1(1
j

jjjj

j
XSdupp

r
c  (l) 

2

0

22
2 )0,max()1(

)!2(!
!21

j

jjjj XSdupp
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( )
66

3
43.36% 1. 2014/12/25

2. 
3. 

0.7951% 103/12/24 2
5 103 1(

1.065 ) 103 15( 4.808 )
0.4675% 1.1012% 3.000

0.7951%
1.5704% 

1.5704%
77.53BP 

1825 1825

0%

2

(1)

(Present Value)
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1.5704% ( )

440,95
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000,100
3

(2)
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2014



1

( ) ( )
709,947,000 70,994,700 2014 11 11

3,500,000 10 35,000,000
744,947,000

( ) 10 60
12.(b) 15% 10%

75% 13.(a)

( )
( ) 3,500,000

10% 350,000

( )

( 1) 
2011 (2012 ) 1.72 USD0.008 USD0.056 
2012 (2013 ) 1.54 USD0.035 USD0.042 
2013 (2014 ) 1.77 0.5 0.5 

1

( )

2014 9 30 ( ) 1,686,296 
2014 9 30 ( ) 70,995 

( / ) 23.75 
2014

( )

1. -



2

( )

2014 9 30
2011 2012 2013

1,444,585 1,754,550  1,948,620 

- 923 986 990

448,531 455,903  488,873 

2,988 4,478  5,770 

116,324 113,683  140,334 

2,013,351 2,329,600  2,584,587 

624,201 723,186 646,723 

687,148 756,993 680,530 

66,284 67,721 251,568 

690,485 790,907 898,291 

753,432 824,714 932,098 

601,000 676,140 709,947 

275,645 299,262 299,262 

559,879 603,705 708,590 

496,932 569,898 674,783 

(113,658) (40,414) (31,503) 

1,322,866 1,538,693 1,686,296 

1,259,919 1,504,886 1,652,489 

2011



3

2.

2011 2012 2013

1,480,893 1,452,638 

961 923

417,438 469,295 

66,992 78,673 

42,098 16,231 

2,008,382 2,017,760 

686,902 622,858 

701,261 685,805 

15,138 58,080 

3,276 5,074 

705,316 686,012 

719,675 748,959 

601,000 601,000 

273,760 275,645 

266,361 344,470 

252,002 281,523 

161,945 110,633 

1,303,066 1,331,748 

1,288,707 1,268,801 

2011 2012
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3. -

( )
2014 9 30

2011 2012 2013
2,163,061 2,400,859 1,952,995 

384,691 444,094 408,831 
133,157 194,599 219,180 

3,501 (32,795) 4,203 
136,658 161,804 223,383 

90,765 106,825 172,499 

90,765 106,825 172,499 

( ) (49,805) 73,192 8,911 

40,960 180,017 181,410 
90,765 106,825 172,499 

40,960 180,017 181,410 

1.51 1.77 2.43 

2011

4. -

2011 2012 2013
1,963,762 2,163,061 

364,473 383,951 
144,240 134,813 
15,590 20,355 
13,627 16,854 

146,203 138,314 
103,442 92,468 

103,442 92,468 
( ) 1.72 1.54 

2011 2012
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( )
1. 709,947,000 70,994,700 2014

11 11 3,500,000
10 35,000,000

744,947,000

2.
2014 12 26 ( 2014 12 25 )
( 2014 12 23 2014 12 25 ) ( 2014 12 19

2014 12 25 )

( )

1. ( 2014 12 26
) 63.4 63.36 62.76

63.4

2.
60 63.4

94.64%
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