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This presentation is based on the information obtained from 

various sources which the Company believes to be reliable. But at 

some point in the future, there may a variety of factors which 

could cause actual results to differ materially from these 

statements. Therefore, please refer to the information on MOPS 

website as the main basis if any adjustment has been made. 

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

Safe Harbor Notice

http://mops.twse.com.tw/mops/web/index
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We adopted IFRS for preparing our financial reports starting 

from January 1, 2013.Our quarterly and annual financial 

reports in 2012 were based on ROC GAAP, and were reviewed 

or audited by PwC. The 2012 financial numbers within the 

presentation were adjusted according to IFRS basis for 

comparison purpose.

Note
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Agenda

 Operating Results Mr. Lo, Yung Li / Assistant Vice President

 Q & A Mr. Lee, Hung Ko / Assistant Vice President

Mr. Lo, Yung Li / Assistant Vice President
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Operating Results
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Base Date：2013-09-30

Company Introduction

 Foundation:        Jan, 1967

 Headquarters:    Chunghwa, TW

 Chairman:           Luo, Jye

 President:           Chen, Yun-Hwa

 IPO:                     Dec, 1987

 Capital:                NT$ 32.414 billion

 Number of employees:   4,800 (Taiwan)
29,500 (Global)



7

CST

CSTF

CSTC

MIT CSV

CSTS

CSTZ

XCS、CSTP、CSTE 

CST

Setup:1967 700,000m2

Setup:1989 1,500,000m2

XCS

Setup:1993 1,480,000m2

CSTC

Setup:1998 110,000m2

CSTF

Setup:2001 400,000m2

CSTP

Setup:2002 580,000m2

MIT

Setup:2004 250,000m2

CSTE

Setup:2006 200,000m2

CSV

Setup:2010 600,000m2

CSTS

1,200,000m2Setup:2011

CSTZ

Production Plants
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Source：CST Financial Report       

2013 Jan-Sep 2012 Jan-Sep

(Amount) % (Amount) %

Net revenus 100,283             100 98,857               100

Cost of good sold (74,864) (75) (76,328) (77)

Gross profit 25,419               25 22,529               23

Operating expenses (9,456) (9) (8,340) (9)

Operating profit 15,963               16 14,189               14

Non-operating gains & losses 1,189                 1 (560) 0

Income before tax 17,152               17 13,629               14

Net income 13,661               14 10,987               11

EPS in NT dollar 4.19 3.37

Unit：NT$ million

Income Statement Overview 

(Consolidated)
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Income Statement Overview 

(Consolidated)

Source：CST Financial Report       

2013-Q3 2012-Q3

(Amount) % (Amount) %

Net revenus 34,858               100 33,114              100

Cost of good sold (25,714) (74) (25,379) (76)

Gross profit 9,144                26 7,735                24

Operating expenses (3,324) (9) (2,657) (8)

Operating profit 5,820                17 5,078                16

Non-operating gains & losses (190) (1) 33 0

Income before tax 5,630                16 5,111                16

Net income 4,725                13 4,185                13

EPS in NT dollar 1.45 1.29

Unit：NT$ million
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2013-Q3 2012-Q3

Amount % Amount %

Cash and cash equivalents 19,640             12 18,404           12

Inventories 16,328 10 18,568 12

Net property, plant and equipment 102,373           64 94,480           63

Total assets 159,309 100 150,521 100

Long-term liabilities 42,973             27 49,715           33

Total liabilities 85,352             54 92,599           62

Total shareholder's equity 73,958             46 57,922           38

Total liabilities and shareholder's equity 159,309           100 150,521         100

Balance Sheet Overview

(Consolidated)

Source：CST Financial Report       

Unit：NT$ million
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2013-Q3 2012-Q3

(Amount) (Amount)

CASH FLOWS FROM OPERATING ACTIVITIES 22,180           20,636           

Net income before tax 17,152 13,629
Depreciation expenses 6,682             5,405             

Accounts receivable 、inventories and accounts payable 1,487 2,413

CASH FLOWS FROM INVESTING ACTIVITIES (10,957) (17,135)

Acquisitions of property, plant and equipment (11,888) (17,579)

CASH FLOWS FROM FINANCING ACTIVITIES (7,957) (2,751)

Increse (decrese) in loans (3,751) 706

Statement of Cash Flow Overview 

(Consolidated)
Unit：NT$ million

Source：CST Financial Report       
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Net Revenues 

(Consolidated)

Unit：NT$ million

 73,726

 84,501

 99,970

 119,961
 130,242

2008            2009           2010           2011           2012        2013Q3 

Note：The 2008-2011 financial numbers were based on ROC GAAP.

Source：CST Financial Report       

100,283
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Net Revenues 

(Consolidated)

Unit：NT$ million

30,788

34,955
33,114

31,385
30,096

35,330 34,858

1Q12 2Q12        3Q12         4Q12       1Q13        2Q13        3Q13

Source：CST Financial Report       
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2008           2009           2010           2011           2012        2013Q3

14,013

25,087
20,940 21,093

30,670

25,419

30%
21% 18%

25%
19%

24%

Gross Profit

(Consolidated)

Unit：NT$ million & % of sales

Source：CST Financial Report       

Note：The 2008-2011 financial numbers were based on ROC GAAP.
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1Q12        2Q12       3Q12         4Q12        1Q13        2Q13         3Q13

6,317

8,476
7,735 8,141

7,318

8,957 9,144

24% 23% 26% 25% 26%
20%

24%

Gross Profit 

(Consolidated)

Unit：NT$ million & % of sales

Source：CST Financial Report       
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Operating Profit 

(Consolidated)

Unit：NT$ million & % of sales

Source：CST Financial Report       

6,493

17,345

11,928 11,615

19,122

15,962

21%
12% 10%

16%
9%

15%

2008           2009          2010           2011         2012        2013Q3

Note：The 2008-2011 financial numbers were based on ROC GAAP.
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3,856

5,256 5,078 4,933
4,405

5,737 5,820

15% 15% 16% 16% 17%
13% 15%

1Q12       2Q12        3Q12       4Q12        1Q13        2Q13       3Q13

Operating Profit

(Consolidated)

Unit：NT$ million & % of sales

Source：CST Financial Report       
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Net Income – Attributable to shareholders of the parent 

(Consolidated)

Unit：NT$ million & % of sales

Source：CST Financial Report       

3,547

13,431

10,315
8,536

13,597

15,928

16%
10%

7%
14%

5%

12%

2008           2009          2010          2011          2012      2013Q3

Note：The 2008-2011 financial numbers were based on ROC GAAP.
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Unit：NT$ million & % of sales

3,319 3,448
4,167

4,994
4,245 4,638 4,714

10% 13% 16% 13% 14%
11%

14%

1Q12      2Q12      3Q12     4Q12      1Q13     2Q13      3Q13

Net Income – Attributable to shareholders of the parent 

(Consolidated)

Source：CST Financial Report       



20

EPS

(Consolidated) 

Unit：NT$

Source：CST Financial Report       

Note：The 2008-2011 financial numbers were based on ROC GAAP.

Shares：3.2414 billion shares

1.09

4.14

3.18
2.63

4.91
4.19

2008年 2009年 2010年 2011年 2012年 2013年Q32008        2009        2010         2011         2012       2013Q3
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1.03 1.06
1.29

1.53 1.31 1.43 1.45

1 2 3 4 5 6 71Q12      2Q12       3Q12      4Q12     1Q13      2Q13      3Q13

EPS 

(Consolidated) 

Unit：NT$

Source：CST Financial Report       

Note： EPS were based on total outstanding shares of 3.2414 billion shares
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Revenues by Subsidiary

Source：CST Financial Report (2013-Q3)      

XCS

21%

CSTC

18%

CSTP

15%

CST

15%

MIT

13%

OTHERS

18%
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Revenues by Product

Source：CST Non-audited Financial Report (2013-Q3)      

PCR

34%

TBR

21%

MC

12%

TUBE

10%

BC

8%

OTHERS

15%
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Revenues by Region

America

11%

Europe

4%

M. East & Africa

5%

Asia 

Pacific

15%

Greater China

59%

Source：CST Non-audited Financial Report (2013 –Q3)      

Taiwan

6%
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Revenues by Domestic & Foreign Sales

Source：CST Non-audited Financial Report (2013 –Q3)      

Foreign Sales Domestic Sales

24.4% 33.3%

63.3%

74.0%
75.2%

86.8%
97.6% 100.0% 100.0% 100.0%

70.0%

75.6% 66.7%

36.7% 26.0%
24.8% 13.2%

2.4%

30.0%

(MIT)       (CST)      (CSV)      (CSTE)     (CSTC)      (XCS)     (CSTP)     (CSTF)     (CSTS)     (CSTZ)     (CSTG)
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Revenues by OE & RE Customer

Source：CST Non-audited Financial Report (2013-Q3)      

OE RE

40.9%
50.9%

63.9% 65.0%

77.0%

90.6% 91.6% 94.1%
99.7% 100.0%

76.2%

59.1% 49.1%
36.1% 35.0% 23.0%

9.4% 8.4% 5.9%
0.3%

23.8%

(CSTC)       (CSTZ)      (CSTF)       (XCS)         (CSV)      (CSTS)       (CST)        (MIT)        (CSTP)      (CSTE)     (CSTG)
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Maxxis Revenue in 2012 : US$ 4.63 Billion

Revenues of Global Top 10 Tire Makers (2012)
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495 605
785

1,000
1,200

1,500

2,120

2,541
2,750

3,360

4,268
4,630

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Maxxis Worldwide Revenue
Unit：US$ million

Source: TIRE BUSINESS, 2001-2012

•Top 1 in Greater China

•Rank 9th in Tire Makers 

•Exports more than 170 countries
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Ranking Company Net Profit Margin

1 Cheng Shin / Maxxis International 12.26%

2 Michelin 7.32%

3 Pirelli 6.49%

4 Continental 6.01%

5 Yokohama 5.83%

6 Bridgestone 5.55%

7 Hangkook 5.47%

8 Sumitomo 4.99%

9 Goodyear 1.01%

Net Profit Margin (%, Year of 2012)

Net Profit Margin Ranking of Tire Manufacturers

Source: Financial statements of year 2012 of each tire manufacturer.
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•Maxxis No.1 in Amazon

Maxxis No.1 Campaign

Example
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Maxxis No.1 in Ecuador

# BRAND FOB %

1 MAXXIS $ 13,466,776.04 22.49%

2 KUMHO $ 4,581,445.00 7.65%

3 HANKOOK $ 3,244,547.36 5.42%

4 YOKOHAMA $ 2,497,629.64 4.17%

5 TRACTOMAQ S.A. $ 2,474,449.43 4.13%

6 MICHELIN $ 2,459,109.24 4.11%

7 GOODYEAR $ 2,227,407.31 3.72%

8 LIMA CAUCHO $ 2,143,531.60 3.58%

9 BRIDGESTONE FIRESTONE $ 2,062,673.45 3.44%

10 TRIANGLE $ 1,932,568.91 3.23%

Source: Official source of Ecuadorian Customs imported  automobile tires in Jan-Sep 2013
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Maxxis is OEM fitted on 2014 All New Corolla to 

sell in MEA market
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Ford World 

Excellence Gold 

Awards

Shanghai General 

Motors Best 

Supplier Awards
GM Supplier 

Quality Excellence 

Award

Special Achievements and Awards



34

Brand Value and Award

Taiwan Top 20 Global Brands for 10 Years in a Row

Brand Value US$331 Million
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Maxxis Book Launch
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2013 Forbes Asia Fabulous 50
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CST-2013 Forbes Asia Fabulous 50 Award

CST Group entered the mainland China market in the 1990s. According to financial 
reports, both of the company’s  revenues and profits are still growing rapidly 
amid the contrarious situation of the economy in China; meanwhile, the company 
gallops ahead in the race to develop own brand. (Source：Chinatimes)
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Q & A
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Thanks for coming and kindly 

appreciate your support.

http://www.cst.com.tw/

http://www.maxxis.com/

http://www.cst.com.tw/
http://www.maxxis.com/

