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Chapter 1 Meeting Procedure 

Shiny Chemical Industrial Co., Ltd. 

2025 Annual Shareholders' Meeting Procedure 

I. Call the Meeting to Order

II. Chairperson's Remarks

III. Reporting Items

IV. Ratification Items

V. Discussion Items

VI. Other Proposals and Extempore Motions

VII. Adjournment
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Chapter 2 Meeting Agenda 

Meeting Agenda for the 2025 Annual Shareholders' Meeting of 
Shiny Chemical Industrial Co., Ltd. 

Time: 9:30 a.m., 21 May 2025 (Wednesday) 
Venue: No.5, Yeong Gong 1st. Rd, Yeong An Dist., Kaohsiung 
city, Taiwan, R.O.C. 

I. Announcement of the commencement of the Meeting (Report of
the number of shares represented by shareholders present at the
meeting.）

II. Chairperson's Remarks

III. Reporting Items
(I) 2024 Business Report and Financial Statements

(II) Audit Committee's Audit Report on the 2024 Financial
Statements

(III) Report on the distribution of remuneration for employees
and directors of 2024

(IV) Report on External Endorsements/Guarantees provided of
2024

(V) Report on Information on Investment in Mainland China
of 2024

IV. Ratification Items

(I) Adoption of the 2024 Business Report and Financial Statements

(II) Adoption of the Proposal for Distribution of 2024 Profits

V. Discussion Items

(I) Amendment to the “Articles of Incorporation”

(II) Proposal of capital increase from retained earnings

VI. Other Proposals and Extempore Motions

VII. Adjournment
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Reporting Items 
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I. 2024 Business Report and Financial Statements (Please refer to Appendix I
#Page15# of the Handbook)

II. Audit Committee's Audit Report on the 2024 Financial Statements (Please refer to

Appendix II #Page16# of the Handbook)

III. Report on the distribution of remuneration for employees and directors of 2024

According to the requirements under Article 32 of the Articles of Incorporation 

of SHINY CHEMICAL, the earnings before taxes, compensations for 

employees and remunerations for directors of 2024 was NTD 2,416,357,777, 

and SHINY CHEMICAL proposed to provide 7.26% (NTD 175,338,600) as 

the compensations for employees and 3.00% (NTD 72,400,000) as the 

remuneration for Directors. The amount of provision above for the 

compensations for employees and remunerations for directors was discussed and 

approved at the meeting of Board of Directors on 26 February, 2025. 

IV. Report on External Endorsements/Guarantees provided of 2024

Endorsements/Guarantees Provided of SHINY CHEMICAL as of December 31,

2024：

(Amounts in Thousands of New Taiwan Dollars) 

Endorsees Highest Balance 
During the Period 

in 2024 

Ending Balance 
as of December 

31, 2024 

Maximum 
Amount of 

Endorsement 

E-Shine

Advanced

Chemical Co.,

Ltd.

1,955,000 1,820,000 9,772,966

Unishine 

Chemical Corp. 
  296,450   238,434 9,772,966 

Total 2,251,450 2,058,434 -

Note 1: Unishine Chemical Corp. is a 100% majority owned subsidiary, 

Unishine Chemical Corp. is an 49.98% investee company. 

Note 2: The maximum amount of the endorsements/guarantees provided by 

SHINY CHEMICAL shall not exceed 100% of SHINY CHEMICAL’s net value 
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NTD 9,772,966 thousand. 

Note 3: Endorsements/guarantees provided of SHINY CHEMICAL as of 

December 31, 2024 was NTD 2,058,434 thousand and the net value of SHINY 

CHEMICAL was NTD 9,772,966 thousand, ratio of accumulated amount to net 

worth of SHINY CHEMICAL was 21.06%. and the limit was not exceeded. 

V. Report on Information on Investment in Mainland China of 2024

Information on reinvesting in the Mainland China through third-region companies

of SHINY CHEMICAL for the year ended December 31, 2024: 

(Amounts in Thousands of New Taiwan Dollars and Foreign Currencies) 

Investee Company Currency Investment 
outflow in 2024 

Accumulated Out flow of 
Investment from Taiwan 
as of December 31, 2024 

Shanghai Liansheng 
Chemistry Co., Ltd. 

NTD 
USD 

- 
- 

64,844  
2,029 

Shanghai Haosheng 
Chemical 
Technology Co., 
Ltd. 

NTD 
USD  

- 
- 

97,607 
3,018 

Zhangjiagang Trans-
Ocean Enterprise 
Co., Ltd. 

NTD 
USD 

- 
- 

147,227  
4,450 

Total NTD
USD 

- 
- 

309,678  
9,497 

Note: As of December 31, 2024, the accumulated amount of indirect investment in 
mainland China through subsidiaries in the third region was NTD 309,678 thousand, the 
accumulated investment income repatriated to Taiwan was NTD 348,527 thousand, the 
book value of the investment was NTD 522,315 thousand. 
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Ratification Items 
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Proposal 1 Proposed by the Board of Directors 

Explanation: Proposal for the 2024 Business Report and Financial Reports. 

Submitted for ratification. 

Description:  
1. The 2024 Standalone Financial Report (including Standalone Balance 

sheets, Statements of comprehensive income, changes in equity and cash 
flows) and Consolidated Financial Report (including Consolidated 
Balance sheets, Statements of comprehensive income, changes in equity 
and cash flows) had been audited by CPAs Kuo Ming Lee and Ching 
Ling Lee from Crowe (TW) CPAs, and the CPAs issued unqualified 
audit reports. The foregoing Business Report and Financial Reports 
were audited by the Audit Committee.

2. For details of the 2024 Business Report, 2024 Consolidated Financial 
Statements and Standalone Financial Statements of SHINY 
CHEMICAL, please see the attachments (please refer to Appendix I 
#Page15# and Appendix III #Page17-39# of the Handbook).

Resolution: 
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Proposal 2 Proposed by the Board of Directors 

Explanation: Proposal for Distribution of 2024 Profits. Submitted for ratification.  

Description: 
I. The net profit after tax of SHINY CHEMICAL for 2024 amounted to NTD

1,803,653,089, plus the undistributed earnings by the end of 2023 of NTD
3,573,528,300, the increase in retained earnings by actuarial losses of NTD
17,245,524 in current period, the reversal of special reserve of NTD 47,461,690
and after the legal reserve of NTD 182,089,861 was withdrawn, respectively, the
surplus available for distribution amounted to NTD 5,259,798,742 in total.

II. In addition to make an appropriation for the legal surplus reserve, SHINY
CHEMICAL is proposed to distribute a Shareholder's dividends, with a cash
dividend distribution of NT$2.5 per share and a stock dividend distribution of
NT$2 per share. The ex-dividend date for the cash and stock dividends shall be
determined by the Board of Directors after the proposal is submitted to and
passed by the Annual Shareholders' Meeting. 2025 (please see #page9# for details). 

III. If there is a change in the stock capital of SHINY CHEMICAL that affects the
number of outstanding shares, and the dividend rate to shareholders changes and
needs to be revised, it is proposed to request the Annual Shareholders' Meeting
to authorize the Board of Directors to handle the issue.

IV. The cash dividend, calculated according to the distribution ratio, is rounded
down to the nearest NTD 1, and number to the right of the decimal point is
discarded. The fractional amount shall be adjusted in order of the decimal point
number from the biggest to the smallest and the account number from front to
back until it conforms to the distribution of cash dividends.

Resolution: 
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Shiny Chemical Industrial Co., Ltd. 

Surplus Distribution Forecast 

From 1 January to 31 December 2024 

Unit: NTD 

Item Subtotal Total

Opening balance of undistributed earnings $3,573,528,300

Actuarial gains credit to retained earnings in 
current period 

17,245,524

Add: Net profit after tax for the year 1,803,653,089

The reversal of special reserve 47,461,690

Less: Legal reserve (182,089,861)

Distributable earnings 5,259,798,742

Distribution items： 

Shareholder's cash dividends: NT$2.5 per 
share 

(625,000,000) 

Shareholder's stock dividends: NT$2.0 per 
share 

(500,000,000) 

Distributions in total 1,125,000,000

Closing balance of undistributed earnings $4,134,798,742

(1)The amount of this surplus distribution will be prioritized based on the earnings of the fiscal year 2024.

(2)The basis for allocating the legal reserve is based on the net profit after tax, plus the amount of other comprehensive income
that is recognized as retained earnings.

Chairman: Sun Jan Yen    President: Sun Chi Fa    Accounting Supervisor: Huang Yeou Ching 
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Discussion Items
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Proposal 1 Proposed by the Board of Directors 

Explanation: Amendment to the “Articles of Incorporation.” Request for resolution 

approval. 

Description:

I. According to Article 14, Item 6 of the Securities and Exchange Act, the
company's annual surplus should allocate a certain percentage for adjusting the
salaries or distributing compensation to grassroots employees, which should be
specified in the company's articles of association.

II. The company intends to allocate no less than 4% for the compensation of

grassroots employees. Please refer to the table below for the clause revision

table of the "Articles of Incorporation”.
Content of Article after Amendment Content of Article before Amendment Revision 

explanation. 
Articles 32    If there is profit in any given year, 

SHINY CHEMICAL shall set aside at 
least 4% to be allocated for the 
compensation of grassroots 
employees, ensuring that total 
employee compensation is no less than 
6% as the remuneration for employees, 
and no more than 3% as the 
remuneration for Directors under the 
resolution of the Meeting of the Board of 
Directors; the distribution target for 
compensation for employees include 
employees of its affiliates who 
satisfied certain conditions. However, 
when SHINY CHEMICAL has 
accumulated losses, the reserve shall be 
retained in advance before allocating 
the compensation of employees and 
remuneration of Directors and 
Supervisors.  
The Board of Directors shall resolve 
on the distribution of employee 
compensation and Director 
remuneration and report at the Annual 
Shareholders' Meeting. 

If there is profit in any given year, 
SHINY CHEMICAL shall set aside no 
less than 6% as the compensation for 
employees, and no more than 3% as the 
remuneration for Directors under the 
resolution of the Meeting of the Board of 
Directors; the distribution target for 
compensation for employees include 
employees of its affiliates who satisfied 
certain conditions. However, when 
SHINY CHEMICAL has accumulated 
losses, the reserve shall be retained in 
advance before allocating the 
compensation of employees and 
remuneration of Directors and 
Supervisors.  
The Board of Directors shall resolve on 
the distribution of employee 
compensation and Director remuneration 
and report at the Annual Shareholders' 
Meeting. 

Revised in 
accordance 
with Article 14, 
Section 6 of the 
Securities and 
Exchange Act. 

Articles 36   The Articles of Incorporation was 
established on 18 November, 1978….; 
the 42ed. amendment was made on 21 
May, 2025. 

The Articles of Incorporation was 
established on 18 November, 1978….; 
the 41st. amendment was made on 15 
May, 2024. 

Add the 
number of 
revisions and 
the dates. 

Resolution:
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Proposal 2 Proposed by the Board of Directors 

 
Explanation: Proposal to increase capital through earnings to issue new shares 

Description:  

I. With the goal of enrich the Company's working capital, it is proposed that the 
Company issue new shares out of its 2024 earnings in the amount of 
NT$500,000,000 divided into 50,000,000 common shares with a par value of 
NT$10 each, with 200 bonus shares to be allocated for every 1,000 new shares 
issued from the earnings. Shareholders can request to consolidate fractional 
shares with the Company's shareholder service agent within the period of five 
days from the share transfer suspension date. According to Article 240 of the 
Company Act, in the event that fractional shares are not consolidated within 
such time period, or where consolidation produces a fraction of less than one 
share, then such fractional shares will be converted to cash rounded to the 
nearest NT$ dollar in accordance with its par value and distributed to the 
shareholder. The Board of Directors shall authorize the Chairman to solicit 
specified persons to subscribe for accumulated fractional shares at a 
subscription price equal to par value.  

II. After the approval of the Annual Shareholders' Meeting and the competent 
authority, the new shares will be distributed on a record date determined by 
the Board of Directors. 

III. If there is a change in the stock capital of SHINY CHEMICAL that affects the 
number of outstanding shares, and the dividend rate to shareholders changes 
and needs to be revised, it is proposed to request the Annual Shareholders' 
Meeting to authorize the Board of Directors to handle the issue. 

IV. The shareholder rights and obligations of the new shares are the same as those 
of existing shares. 

V. The company shall file the capital increase plan with the Financial Supervisory 
Commission for approval after the resolution by the Annual Shareholders' 
Meeting, and authorize the Board of Directors to handle the issue. 

 

Resolution: 
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Other Proposals and Extempore 
Motions 

Adjournment 
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Chapter 3. Appendices 
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Appendix I 
Shiny Chemical Industrial Co., Ltd. 

Business Report 

I. 2024 Business Summary

The Company’s consolidated operating revenue in 2024 was NTD 11,056,943
thousand, an increase of 12.22% from NTD 9,852,910 thousand in 2023; The
consolidated net profit in 2024 was NTD 1,803,653 thousand, an increase of
14.27% compared to NTD 1,578,461 thousand in 2023. In 2023, the
consolidated profit rate before tax was 19.54%, and the EPS before tax was
NTD 8.80; the consolidated profit rate after tax was 16.31%, and the EPS after
tax was NTD 7.21.

The annual R&D achievements in 2024 are as follows:

1. Integration of semiconductor solvent processes drives production
efficiency improvement.

2. Development of formulas for electronics industry.

3. High-purity electronic-grade solvent analysis technology upgrade.

4. Simulation software application and production process optimization.

5. Functional coating product development and trial production.

6. ISO 50001 energy management system successfully introduced.

II. 2025 Business Plan

Based on the industrial environment and market supply and demand, and
considering our production capacity and business development, the Company
plans to sell approximately 153,703 tons of products in 2025, an increase of
15.67% from 126,813 tons in 2024

III. Future development strategy and the impact of changes in the external
environment about the Company

Facing the rapid change of industrial technology and the demand diversification
of customers, We will continue to expand the scale of research and
development and areas, integrate resources effectively to strengthen R&D
ability. In addition to provide diversified product to meet the needs of customers,
and expand the market in different fields and create a new blue ocean in the
market, in order to accelerate the growth of revenue and profit.

Chairman: Sun Jan Yen     President: Sun Chi Fa      Accounting Supervisor: Huang Yeou Ching 
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Appendix II 

Shiny Chemical Industrial Co., Ltd. 
Audit Committee's Audit Report 

The Board of Directors has prepared the 2024 Business Report, Financial Statements, 
and Surplus Distribution. The Financial Statements had been audited by CPAs Kuo 
Ming Lee and Ching Ling Lee from Crowe (TW) CPAs appointed by the Board of 
Directors, and the CPAs have issued an audit report. The foregoing Business Report, 
Financial Statements, and Surplus Distribution were audited by the Audit Committee 
and were considered to be in compliance with relevant regulations of the Company Act. 
This Report, which has been prepared in accordance with Article 14-4 of the Securities 
and Exchange Act and Article 219 of the Company Act, is hereby submitted for review. 

Sincerely, 

2025 Annual Shareholders' Meeting of Shiny Chemical Industrial Co., Ltd. 

Shiny Chemical Industrial Co., Ltd. 

Convener of the Audit Committee: CHEN TING-KO 

26 February, 2025 
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Appendix III 

2024 Independent auditor’s audit report, Standalone Financial report and Consolidated 
Financial report 



INDEPENDENT AUDITORS’ REPORT 

The Board of Directors and Shareholders 

Shiny Chemical Industrial Co., Ltd. 

Opinion 

We have audited the accompanying standalone balance sheets of Shiny Chemical Industrial 

Co., Ltd. (the “Company”) as of December 31, 2024 and 2023, and the standalone statements 

of comprehensive income, changes in equity and cash flows for the years then ended, and the 

notes to the standalone financial statements, including a summary of significant accounting 

policies. 

In our opinion, based on our audits the accompanying standalone financial statements present 

fairly, in all material respects, the standalone financial position of the Company as of 

December 31, 2024 and 2023, and its standalone financial performance and its standalone cash 

flows for the years then ended in accordance with the Regulations Governing the Preparation 

of Financial Reports by Securities Issuers. 

Basis for Opinion 

We conducted our audits in accordance with the Regulations Governing Financial Statement 

Audit and Attestation Engagements of Certified Public Accountants and auditing standards of 

the Republic of China. Our responsibilities under those standards are further described in the 

Auditors’ Responsibilities for the Audit of the standalone Financial Statements section of our 

report. We are independent of the Company in accordance with the Norm of Professional 

Ethics for Certified Public Accountant of the Republic of China and we have fulfilled our other 

ethical responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the standalone financial statements for the year ended December 31, 

2024. These matters were addressed in the context of our audit of the standalone financial 

statements as a whole, and in forming our opinion thereon, we do not provide a separate 

opinion on these matters. 
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Key audit matters of the Company’s standalone financial statements for the year ended 

December 31, 2024 are stated as follows: 

Valuation of inventory 

Please refer to Note 4(7) to the standalone financial statements for the accounting policy of 

inventories, Note 5(2)7. for critical accounting judgments, estimates and key sources of 

assumption uncertainty of inventories, and Note 6(4) for inventory valuation. 

Description of key audit matter: 

As of December 31, 2024, inventory was $1,561,684 thousand and accounted for 11% of the 

total assets. Due to rapid changes in industry and economic status may cause product sales to 

fluctuate drastically, and increase the risk of inventory cost over their net realizable values, the 

valuation of inventory has been identified as a key audit matter. 

How the matter was addressed in our audit: 

In relation to the key audit matter above, our principal audit procedures included evaluating the 

valuation allowance estimated by the management according to nature of inventories; 

performing sampling procedures to check the correctness of the inventory aging; evaluating 

the reasonableness of the valuation and management’s assumptions; reviewing the accuracy of 

the Company’s past inventory allowance and compare it with the inventory allowance 

estimated in the current period to confirm whether the estimation and assumptions are 

appropriate; considering whether relevant disclosure of inventory allowances is fair. 

Impairment assessment of receivable 

Please refer to Note 4(6) to the standalone financial statements for the accounting policy of 

impairment assessment of receivable, Note 6(3) for impairment assessment of receivable. 

Description of key audit matter: 

The Company’s customers are easily influenced by industry and market environment 

fluctuation, the top ten customers accounted for around 66% of the Company’s accounts 

receivable, the provision for impairment assessment related to subject judgments of 

management, therefore the impairment assessment of receivable has been identified as a key 

audit matter. 
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How the matter was addressed in our audit: 

In relation to the key audit matter above, our audit procedures included analyzing the accounts 

receivable aging table, historical collection records, industrial economic conditions and 

customer credit risk concentration, etc.; testing the company's control points related to 

collection and reviewing the collection records after the period ; Evaluating the reasonableness 

of the evaluation of the allowance for accounts receivable, including the assumptions for the 

evaluation of the allowance for accounts receivable, the recent credit status of the industry and 

the company’s previous years of collections; evaluating whether relevant disclosure of the 

company is fair. 

Responsibilities of Management and Those Charged with Governance for the standalone 

Financial Statements 

Management is responsible for the preparation and fair presentation of the standalone financial 

statements in accordance with the Regulations Governing the Preparation of Financial Reports 

by Securities Issuers, and for such internal control as management determines is necessary to 

enable the preparation of standalone financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 

so. 

Those charged with governance (inclusive of the Audit Committee) are responsible for 

overseeing the Company’s financial reporting process. 

Auditors’ Responsibilities for the Audit of the standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with the auditing 

standards of the Republic of China will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these standalone financial statements. 
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As part of an audit in accordance with the auditing standards of the Republic of China, we 

exercise professional judgment and maintain professional skepticism throughout the audit. We 

also: 

1. Identify and assess the risks of material misstatement of the standalone financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,

and obtain audit evidence that is sufficient and appropriate to provide a basis for our

opinion. The risk of not detecting a material misstatement resulting from fraud is higher

than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

2. Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Company's internal control.

3. Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

4. Conclude on the appropriateness of management’s use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Company’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are

required to draw attention in our auditors’ report to the related disclosures in the standalone

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditors’ report.

However, future events or conditions may cause the Company to cease to continue as a

going concern.

5. Evaluate the overall presentation, structure and content of the standalone financial

statements, including the disclosures, and whether the standalone financial statements

represent the underlying transactions and events in a manner that achieves fair presentation.

6. Obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business activities within the Company to express an opinion on the standalone

financial statements. We are responsible for the direction, supervision and performance of

the Company audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit
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We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the standalone financial statements for 

the year ended December 31, 2024 and are therefore the key audit matters. We describe these 

matters in our auditors’ report unless law or regulation precludes public disclosure about the 

matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably 

be expected to outweigh the public interest benefits of such communication. 

The engagement partners on the audit resulting in this independent auditors’ report are Kuo 

Ming Lee and Ching Ling Lee. 

Crowe (TW) CPAs 

Kaohsiung, Taiwan (Republic of China) 

February 26, 2025 

Notice to Readers 

The accompanying Standalone financial statements are intended Standalone to present the financial position, financial 

performance and cash flows in accordance with accounting principles and practices generally accepted in the 

Republic of China and not those of any other jurisdictions. The standards, procedures and practices to audit such 

financial statements are those generally accepted and applied in the Republic of China.

For the convenience of readers, the independent auditors’ report and the accompanying Standalone financial 

statements have been translated into English from the original Chinese version prepared and used in the Republic of 

China. If there is any conflict between the English version and the original Chinese version or any difference in the 

interpretation of the two versions, the Chinese-language independent auditors’ report and Standalone financial 

statements shall prevail. 
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SHINY CHEMICAL INDUSTRIAL CO., LTD. 

STANDALONE BALANCE SHEETS 

(In Thousands of New Taiwan Dollars) 

December 31, 2024 December 31, 2023 

Assets Note Amount % Amount % 

CURRENT ASSETS 

Cash and cash equivalents  6(1) $224,687 2 $90,674 1 

Notes receivable, net 6(2) 38,562 - 22,775 - 

Accounts receivable, net 6(3) 1,219,186 9 1,120,362 8 

Other receivables 32,287 - 19,176 - 

Inventories 6(4) 1,561,684 11 1,378,661 10 

Prepayments  208,338 1 139,900 1 

Other current financial assets - current 6(5) 43,951 - 47,014 - 

  Total current assets 3,328,695 23 2,818,562 20 

NONCURRENT ASSETS 

Financial assets at fair value through other 6(6) 220,814 2 200,607 1 

comprehensive income or loss - noncurrent 

Investments accounted for using equity method 6(7) 2,858,228 20 2,631,678 19 

Property, plant and equipment 6(8) 6,873,061 48 7,160,755 52 

Right-of-use assets 6(9) 605,892 4 635,156 5 

Investment properties, net 6(10) 255,278 2 258,099 2 

Intangible assets 6(11) 9,999 - 5,838 - 

Deferred income tax assets 6(27) 137,690 1 109,940 1 

Refundable deposits 
Net defined benefit assets - noncurrent    6(16) 

13,304 
21,071 

-
- 

13,790 
474 

- 
- 

  Total noncurrent assets 10,995,337 77 11,016,337 80 

TOTAL ASSESTS $14,324,032 100 $13,834,899 100 

Liabilities and Equity 

CURRENT LIABLITIES 

Short-term loans 6(12) $135,074 1 $450,000 3 

Contract liabilities - current 6(21) 14,776 - 5,720 - 

Notes payable 8,873 - 1,093 - 

Accounts payable 420,402 3 245,083 2 

Accounts payable - related parties 7 69,134 - 57,948 - 

Other payables 6(13) 1,120,061 7 1,094,028 8 

Current tax liabilities 268,543 2 375,918 3 

Provisions - current 6(14) 59,905 - 49,764 - 

Lease liabilities - current 6(9) 3,356 - 3,747 - 

Current portion of long-term borrowings 6(15) 718,175 5 236,667 2 

Total current liabilities 2,818,299 19 2,519,968 18 
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December 31, 2024 December 31, 2023 

Liabilities and Equity Note Amount % Amount % 

NONCURRENT LIABILITIES 

Long-term loans 6(15) $1,509,714 11 $2,378,889 17 

Deferred income tax liabilities 6(27) 72,969 1 77,964 1 

Lease liabilities - noncurrent 6(9) 143,229 1 146,617 1 

Guarantee deposits 6,855 - 6,855 - 

Total noncurrent liabilities 1,732,767 13 2,610,325 19 

  Total Liabilities 4,551,066 32 5,130,293 37 

EQUITY 

Share capital 6(17) 

Ordinary shares 2,500,000 17 2,500,000 18 

Capital surplus 6(18) 103,724 1 103,724 1 

Retained earnings 6(19) 

Legal reserve 1,727,353 12 1,569,617 11 

Special reserve 72,228 1 61,569 - 

Unappropriated earnings 5,394,427 37 4,541,924 33 

Other equity 6(20) (24,766) - (72,228) (1) 

  Total Equity 9,772,966 68 8,704,606 63 

TOTAL LIABILITIES AND EQUITY $14,324,032 100 $13,834,899 100 

The accompanying notes are an integral part of the standalone financial statements. 
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SHINY CHEMICAL INDUSTRIAL CO., LTD.  

STANDALONE STATEMENTS OF COMPREHENSIVE INCOME 

(In Thousands of New Taiwan Dollars, Except Earnings Per Share) 

Year Ended December 31 

2024 2023 

Note Amount % Amount % 

OPERATING REVENUES 6(21) $10,235,610 100 $8,989,408 100 

OPERATING COSTS 6(4) (7,107,321) (69) (6,256,415) (70) 

GROSS PROFIT 3,128,289 31 2,732,993 30 

OPERATING EXPENSES 

Sales and marketing (420,910) (4) (354,161) (4) 

General and administrative (568,673) (6) (504,033) (6) 

Research and development (228,315) (2) (202,015) (2) 

Expected credit gain (loss) 6(3) (2,253) - - - 

  Total operating expenses (1,220,151) (12) (1,060,209) (12) 

INCOME FROM OPERATIONS 1,908,138 19 1,672,784 18 

NON-OPERATING INCOME AND EXPENSES 

Interest revenue 6(23) 2,616 - 2,205 - 

Other income 6(24) 65,055 1 63,972 1 

Other gains and losses 6(25) (5,026) - (22,380) - 

Finance costs 6(26) (48,935) - (15,195) - 

Share of profits of subsidiaries, associates and 246,772 2 197,421 2 

joint ventures 

  Total non-operating income and expenses 260,482 3 226,023 3 

INCOME BEFORE INCOME TAX 2,168,620 22 1,898,807 21 

INCOME TAX EXPENSE 6(27) (364,967) (4) (320,346) (4) 

NET INCOME 1,803,653 18 1,578,461 17 

OTHER COMPREHENSIVE INCOME (LOSS) 6(28) 

Items that will not be reclassified subsequently 

to profit or loss: 

Remeasurement of defined benefit obligation 19,906 - (1,813) - 

Unrealized gain on investments in equity   20,207 - 6,118 - 

instruments at fair value through other 

comprehensive income 

Share of other comprehensive income (loss) of  
subsidiaries, associates and joint ventures 

1,320 - 352 - 

Income tax benefit (expense) related to items that (3,981) - 363 - 

will not be reclassified subsequently 

Items that may be reclassified subsequently 

to profit or loss: 

Share of other comprehensive profit (loss) of 31,558 - (18,757) - 

subsidiaries, associates and joint ventures 

Income tax benefit (expense) related to items that (4,303) - 1,980 - 

may be reclassified subsequently to profit or loss 

Total other comprehensive income (loss), net of 

  income tax 64,707 - (11,757) - 

TOTAL COMPREHENSIVE INCOME $1,868,360 18 $1,566,704 17 

EARNINGS PER SHARE  

Basic 6(29) $7.21 $6.31 

Diluted 6(29) $7.18 $6.28 

The accompanying notes are an integral part of the standalone financial statements. 
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SHINY CHEMICAL INDUSTRIAL CO., LTD.  
STANDALONE STATEMENTS OF CASH FLOWS 
(In Thousands of New Taiwan Dollars) 

Year Ended December 31 

2024 
 

2023 

CASH FLOWS FROM OPERATING ACTIVITIES 
Income before income tax  $2,168,620 $1,898,807 

Adjustments : 
Adjustments to reconcile profit (loss) 

Depreciation 565,661 408,333 

Amortization 8,629 6,156 

Expected credit loss (gain) 2,253 - 

Interest expense 48,935 15,195 

Interest income (2,616) (2,205) 

Dividend income (7,735) (8,027) 

Share of profits of subsidiaries, associates and joint ventures (246,772) (197,421) 
Gain on disposal and retirement of property, plant and 

equipment 
1,525 586 

Transfer of property, plant and equipment to expenses - 5,612

  Total adjustments to reconcile profit (loss) 369,880 228,229 

Net changes in operating assets and liabilities 
Net changes in operating assets 

Decrease (increase) in notes receivable (15,787) 12,701 

Decrease (increase) in accounts receivable  (101,077) (57,301) 

Decrease (increase) in other receivables (13,111) 28,207 

Decrease (increase) in inventories (183,023) 397,853 
Decrease (increase) in prepayments 
Decrease (increase) in other Operating Assets 

(68,438) 
(691) 

(68,101) 
- 

Total changes in operating assets (382,127) 313,359 

Net changes in operating liabilities 
Increase (decrease) in contract liabilities 9,056 (8,184) 

Increase (decrease) in notes payable 7,780 (17,700) 

Increase (decrease) in accounts payable  175,319 (207,690) 

Increase (decrease) in accounts payable - related parties 11,186 17,311 

Increase (decrease) in other payables 241,404 54,002 

Increase (decrease) in provisions 10,141 (19,401) 

Increase (decrease) in net defined benefit liabilities - (2,487)

Total changes in operating liabilities 454,886 (184,149) 

  Total net changes in operating assets and liabilities 72,759 129,210 

Total adjustments 442,639 357,439 

Cash generated from operations  2,611,259 2,256,246 

Interest received 2,616 2,205 

Dividends received 60,835 8,027 

Interest paid  (50,871) (13,867) 

Income tax paid  (513,371) (390,227) 

Net cash generated from operating activities 2,110,468 1,862,384 
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Year Ended December 31 

2024 2023 

CASH FLOWS FROM INVESTING ACTIVITIES 
Acquisition of property, plant and equipment ($599,213) ($1,634,488) 

Proceeds from disposal of property, plant and equipment 135,521 413 

Decrease in refundable deposits 486 79 

Acquisition of intangible assets (9,740) (6,905) 

Increase in other financial assets (200) - 

Decrease in other financial assets 3,063 845 

Net cash used in investing activities (470,083) (1,640,056) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Increase in short-term loans - 230,000

Decrease in short-term loans (314,926) - 

Proceeds from long-term loans 5,879,000 2,955,000 

Repayment of long-term loans (6,266,667) (2,571,666) 

Decrease in guarantee deposits - (1,509)

Repayments of lease principal (3,779) (3,746)

Cash dividends paid (800,000) (900,000) 

Net cash generated from (used in) financing activities (1,506,372) (291,921) 

NET INCREASE (DECREASE) IN CASH AND CASH 
  EQUIVALENTS 134,013 (69,593) 

CASH AND CASH EQUIVALENTS - BEGINNING 
  OF YEAR 90,674 160,267 

CASH AND CASH EQUIVALENTS - END OF YEAR $224,687 $90,674 

The accompanying notes are an integral part of the standalone financial statements. 



INDEPENDENT AUDITORS’ REPORT 

The Board of Directors and Shareholders 

Shiny Chemical Industrial Co., Ltd. 

Opinion 

We have audited the accompanying consolidated balance sheets of Shiny Chemical Industrial 

Co., Ltd. and its subsidiaries (the “Group”) as of December 31, 2024 and 2023, and the related 

consolidated statements of comprehensive income, changes in equity and cash flows for the 

years then ended, and the notes to the consolidated financial statements, including a summary 

of significant accounting policies. 

In our opinion, based on our audits and the report of the other independent accountants, as 

described in the other matters section of our report, the accompanying consolidated financial 

statements present fairly, in all material respects, the consolidated financial position of the 

Group as of December 31, 2024 and 2023, and its consolidated financial performance and its 

consolidated cash flows for the years then ended in accordance with the Regulations 

Governing the Preparation of Financial Reports by Securities Issuers and the International 

Financial Reporting Standards (IFRS), International Accounting Standards (IAS), IFRIC 

Interpretations (IFRIC), and SIC Interpretations (SIC) endorsed and issued into effect by the 

Financial Supervisory Commission of the Republic of China. 

Basis for Opinion 

We conducted our audits in accordance with the Regulations Governing Financial Statement 

Audit and Attestation Engagements of Certified Public Accountants and Standards on Auditing 

of the Republic of China. Our responsibilities under those standards are further described in 

the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of 

our report. We are independent of the Group in accordance with the Norm of Professional 

Ethics for Certified Public Accountant of the Republic of China and we have fulfilled our other 

ethical responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion base 

on the result that we audited and the audit reports of other accountants. we believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the consolidated financial statements for the year ended December 

31, 2024. These matters were addressed in the context of our audit of the consolidated 

financial statements as a whole, and in forming our opinion thereon, we do not provide a 

separate opinion on these matters. 

Key audit matters of the Group’s consolidated financial statements for the year ended 

December 31, 2024 are stated as follows: 

Valuation of inventory 

Please refer to Note 4(8) to the consolidated financial statements for the accounting policy of 

inventories, Note 5(2)G. for critical accounting judgments, estimates and key sources of 

assumption uncertainty of inventories, and Note 6(4) for inventory valuation. 

Description of key audit matter: 

As of December 31, 2024, inventory was $1,695,346 thousand and accounted for 11% of the 

total assets. Due to rapid changes in industry and economic status may cause product sales to 

fluctuate drastically, and increase the risk of inventory cost over their net realizable values, the 

valuation of inventory has been identified as a key audit matter. 

How the matter was addressed in our audit: 

In relation to the key audit matter above, our principal audit procedures include evaluating the 

valuation allowance estimated by the management according to nature of inventories; 

performing sampling procedures to check the correctness of the inventory aging; evaluating 

the reasonableness of the valuation and management’s assumptions; reviewing the accuracy of 

the Group’s past inventory allowance and compare it with the inventory allowance estimated in 

the current period to confirm whether the estimation and assumptions are appropriate; 

considering whether relevant disclosure of inventory allowances is fair. 

Impairment assessment of receivable 

Please refer to Note 4(7) to the consolidated financial statements for the accounting policy of 

impairment assessment of receivable, Note 6(3) for impairment assessment of receivable. 

Description of key audit matter: 

The Group’s customers are easily influenced by industry and market environment fluctuation, 

the top ten customers accounted for 64% of the Group’s accounts receivable, the provision for 

impairment assessment is related to subject judgments of management, therefore the 

impairment assessment of receivable has been identified as a key audit matter. 
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How the matter was addressed in our audit: 

In relation to the key audit matter above, our audit procedures include analyzing the accounts 

receivable aging table, historical collection records, industrial economic conditions and 

customer credit risk concentration, etc.; testing the Group's control points related to collection 

and reviewing the collection records after the period ; Evaluating the reasonableness of the 

evaluation of the allowance for accounts receivable, including the assumptions for the 

evaluation of the allowance for accounts receivable, the recent credit status of the industry and 

the Group's previous years of collections; evaluating whether relevant disclosure of the Group 

is fair. 

Other Matters 

We have also audited the standalone financial statements of Shiny Chemical Industrial Co., Ltd. 

as of and for the years ended December 31, 2024 and 2023 on which we have issued an 

unmodified opinion. 

Responsibilities of Management and Those Charged with Governance for the 

Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated 

financial statements in accordance with the Regulations Governing the Preparation of 

Financial Reports by Securities Issuers and the IFRS, IAS, IFRIC, and SIC endorsed and 

issued into effect by the Financial Supervisory Commission of the Republic of China, and for 

such internal control as management determines is necessary to enable the preparation of 

consolidated financial statements that are free from material misstatement, whether due to 

fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 

Group’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance (inclusive of the Audit Committee) are responsible for 

overseeing the Group's financial reporting process. 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an auditors' report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with the Standards on 

Auditing of the Republic of China will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in  
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the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with the Standards on Auditing of the Republic of China, we 

exercise professional judgment and maintain professional skepticism throughout the audit. We 

also: 

1. Identify and assess the risks of material misstatement of the consolidated financial

statements, whether due to fraud or error, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis

for our opinion. The risk of not detecting a material misstatement resulting from fraud is

higher than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

2. Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group’s internal control.

3. Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

4. Conclude on the appropriateness of management’s use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Group’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are

required to draw attention in Our auditors' report to the related disclosures in the

consolidated financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditors' report. However, future events or conditions may cause the Group to cease to

continue as a going concern.

5. Evaluate the overall presentation, structure and content of the consolidated financial

statements, including the disclosures, and whether the consolidated financial statements

represent the underlying transactions and events in a manner that achieves fair

presentation .

6. Obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business activities within the Group to express an opinion on the consolidated

financial statements. We are responsible for the direction, supervision and performance of

the group audit. We remain solely responsible for our audit opinion .
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We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements for 

the year ended December 31, 2024 and are therefore the key audit matters. We describe these 

matters in our auditors’ report unless law or regulation precludes public disclosure about the 

matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably 

be expected to outweigh the public interest benefits of such communication. 

The engagement partners on the audit resulting in this independent auditors’ report are Kuo 

Ming Lee and Ching Ling Lee. 

Crowe (TW) CPAs 

Kaohsiung, Taiwan (Republic of China) 

February 26, 2025 

Notice to Readers 

The accompanying consolidated financial statements are intended only to present the consolidated financial position, 

financial performance and cash flows in accordance with accounting principles and practices generally accepted in 

the Republic of China and not those of any other jurisdictions. The standards, procedures and practices to audit such 

consolidated financial statements are those generally accepted and applied in the Republic of China.

For the convenience of readers, the independent auditors’ report and the accompanying consolidated financial 

statements have been translated into English from the original Chinese version prepared and used in the Republic of 

China. If there is any conflict between the English version and the original Chinese version or any difference in the 

interpretation of the two versions, the Chinese-language independent auditors’ report and consolidated financial 

statements shall prevail. 
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SHINY CHEMICAL INDUSTRIAL CO., LTD. AND SUBSIDIARIES 

CONSOLIDATED BALANCE SHEETS 

(In Thousands of New Taiwan Dollars) 

December 31, 2024 December 31, 2023 

Assets Note Amount % Amount % 

CURRENT ASSETS 
Cash and cash equivalents 6(1) $373,079 3 $278,614 2 

Notes receivable, net 6(2) 39,607 - 24,554 - 

Accounts receivable, net 6(3) 1,415,558 9 
 

1,312,830 9 

Other receivables 24,631 - 8,941 - 

Current tax assets 3,837 - 5,553 - 

Inventories 6(4) 1,695,346 11 1,532,054 11 

Prepayments  6(5) 344,639 2 235,496 2 

Other financial assets - current 8 50,951 - 54,014 - 

  Total current assets 3,947,648 25 3,452,056 24 

NONCURRENT ASSETS 
Financial assets at fair value through other 
comprehensive income - noncurrent  6(6) 220,814 1 200,607 1 

Investments accounted for using equity  
method 6(7) 1,092,901 7 1,021,895 7 

Property, plant and equipment 6(8) 9,325,105 60 8,890,660 61 

Right-of-use assets 6(9) 605,892 4 635,156 4 

Investment properties, net 6(10) 116,132 1 118,755 1 

Intangible assets 6(11) 11,310 - 8,397 - 

Deferred income tax assets 6(27) 149,587 1 119,038 1 
Refundable deposits 
Net defined benefit assets – noncurrent 6(16) 

105,687 
16,574 

1 
-  

42,576 
- 

- 
- 

Other noncurrent assets 463 - 321 - 

  Total noncurrent assets 11,644,465 75 11,037,405 76 

TOTAL ASSESTS $15,592,113 100 
 
$14,489,461 100 

Liabilities and Equity 

CURRENT LIABLITIES 
Short-term loans 6(12) $315,074 2 $315,006 2 

Contract liabilities - current 6(22) 14,776 - 5,720 - 

Notes payable 9,285 - 12,460 - 

Accounts payable 501,414 3 289,039 2 

Other payables 6(13) 1,288,355 8 1,218,535 8 

Current tax liabilities 297,991 2 405,729 3 

Provisions - current 6(14) 64,394 - 54,206 - 

Lease liabilities - current 6(9) 3,356 - 3,747 - 

Current portion of long-term borrowings 6(15) 970,309 6 
 

524,224 4 

Total current liabilities 3,464,954 21 2,828,666 20 
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December 31, 2024 December 31, 2023 

Liabilities and Equity Note Amount % Amount % 

NONCURRENT LIABILITIES 
Long-term loans 6(15) $2,131,140 14 $2,718,898 19 

Deferred income tax liabilities 6(27) 72,969 1 77,964 1 

Lease liabilities - noncurrent 6(9) 143,229 1 146,617 1 

Net defined benefit liabilities - noncurrent 6(16) - - 5,255 - 

Guarantee deposits 6,855 - 7,455 - 

Total noncurrent liabilities 2,354,193 16 2,956,189 20 

  Total Liabilities 5,819,147 37 5,784,855 40 

EQUITY ATTRIBUTABLE TO OWNERS OF 
THE PARENT 

Share capital 6(17) 
  Ordinary shares 2,500,000 16 2,500,000 17 

Capital surplus 6(18) 103,724 1 103,724 1 

Retained earnings 6(19) 
Legal reserve 1,727,353 11 1,569,617 11 

Special reserve 72,228 - 61,569 - 

  Unappropriated earnings 5,394,427 35 4,541,924 31 

Other equity 6(20) (24,766) - (72,228) - 

Total equity attributable to owners of the 
parent 9,772,966 63 8,704,606 60 

NON-CONTROLLING INTERESTS - - - - 

Total Equity 9,722,966 63 8,704,606 60 

TOTAL LIABILITIES AND EQUITY $15,592,113 100 
 
$14,489,461 100 

The accompanying notes are an integral part of the consolidated financial statements. 
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SHINY CHEMICAL INDUSTRIAL CO., LTD. AND SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(In Thousands of New Taiwan Dollars, Except Earnings Per Share) 

Year Ended December 31 

2024 2023 

Note Amount % Amount % 

OPERATING REVENUES 6(21) $11,056,943 100 $9,852,910 100 

OPERATING COSTS 6(4) (7,454,524) (67) (6,697,290) (68) 

GROSS PROFIT 3,602,419 33 3,155,620 32 

OPERATING EXPENSES 

Sales and marketing (465,802) (4) (394,000) (4) 

General and administrative (716,738) (7) (652,895) (7) 

Research and development (301,300) (3) (269,218) (3) 

Expected credit gain (loss) 6(3) (2,348) - 1,143 - 

  Total operating expenses (1,486,188) (14) (1,314,970) (13) 

INCOME FROM OPERATIONS 2,116,231 19 1,840,650 19 

NON-OPERATING INCOME AND EXPENSES 

Interest revenue 6(23) 3,505 - 3,701 - 

Other income 6(24) 66,940 1 
 

66,578 1 

Other gains and losses 6(25) (4,381) - (24,551) - 

Finance costs 6(26) (58,137) (1) (18,515) - 

Share of profit (loss) of associates and joint ventures 

accounted for using equity method 74,961 1 57,497 1 

  Total non-operating income and expenses 82,888 1 84,710 1 

INCOME BEFORE INCOME TAX 2,199,119 20 1,925,360 20 

INCOME TAX EXPENSE 6(27) (395,466) (4) (346,899) (4) 

NET INCOME 1,803,653 16 1,578,461 16 

OTHER COMPREHENSIVE INCOME (LOSS) 6(28) 

Items that will not be reclassified subsequently 

to profit or loss: 

Remeasurement of defined benefit obligation 21,039 - (1,371) - 

Unrealized gain on investments in equity instruments at  

fair value through other comprehensive income 20,207 - 6,118 - 

Share of other comprehensive income (loss) of associates 
and joint ventures 414 - (1) - 

Income tax benefit (expense) related to items that will 

not be reclassified subsequently (4,208) - 274 - 

Items that may be reclassified subsequently 

to profit or loss: 

Exchange differences arising on translation 

of foreign operations 21,516 1 (9,904) - 

Share of other comprehensive income (loss) of associates and 
joint ventures 10,042 - (8,853) - 

Income tax benefit (expense) related to items that may 

be reclassified subsequently to profit or loss (4,303) - 1,980 - 

  Total other comprehensive income (loss), net of income tax 64,707 1 (11,757) - 

TOTAL COMPREHENSIVE INCOME $1,868,360 17 $1,566,704 16 

NET INCOME ATTRIBUTABLE TO: 

Owners of the parent $1,803,653 16 $1,578,461 16 

Non-controlling interests - - - - 

Total $1,803,653 16 $1,578,461 16 

TOTAL COMPREHENSIVE INCOME 

ATTRIBUTABLE TO: 

Owners of the parent $1,868,360 17 $1,566,704 16 

Non-controlling interests - - - - 

  Total $1,868,360 17 $1,566,704 16 

EARNINGS PER SHARE 

Basic earnings per share 6(29) $7.21 $6.31 

Diluted earnings per share 6(29) $7.18 $6.28 

The accompanying notes are an integral part of the consolidated financial statements. 
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SHINY CHEMICAL INDUSTRIAL CO., LTD. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 
(In Thousands of New Taiwan Dollars) 

Year Ended December 31 

2024 2023 

CASH FLOWS FROM OPERATING ACTIVITIES 
Income before income tax  $2,199,119 $1,925,360 

Adjustments : 
Adjustments to reconcile profit (loss) 

Depreciation 662,176 507,417 

Amortization 10,345 7,551 

Expected credit (gain) loss 2,348 (1,143) 

Interest expense 58,137 18,515 

Interest income (3,505) (3,701) 

Dividend income (7,735) (8,027) 

Share of loss (profit) of associates and joint ventures 
accounted for using equity method (74,961) (57,497) 

Loss (gain) on disposal and retirement of property, 
plant and equipment 1,769 434 

Transfer of property, plant and equipment to expenses 380 5,612 

Others  - (316)

  Total adjustments to reconcile profit (loss) 648,954 468,845 

Net changes in operating assets and liabilities 
Net changes in operating assets 

Decrease (increase) in notes receivable (15,042) 12,847 

Decrease (increase) in accounts receivable  (105,087) 20,142 

Decrease (increase) in other receivables (15,690) 33,617 

Decrease (increase) in inventories (177,845) 313,075 
Decrease (increase) in prepayments 
Decrease (increase) in other operating assets 

(109,143) 
(790) 

(71,472) 
- 

  Total changes in operating assets (423,597) 308,209 

Net changes in operating liabilities 
Increase (decrease) in contract liabilities 9,056 (8,184) 

Increase (decrease) in notes payable (3,175) (22,740) 

Increase (decrease) in accounts payable  212,375 (212,524) 

Increase (decrease) in other payables 253,854 40,649 

Increase (decrease) in provisions 10,188 (18,797) 

Increase (decrease) in net defined benefit liabilities - (2,308)

  Total changes in operating liabilities 482,298 (223,904) 

Total net changes in operating assets and liabilities 58,701 84,305 

Total adjustments 707,655 553,150 

Cash generated from operations  2,906,774 2,478,510 

Interest received 3,505 3,701 

Dividends received 40,898 58,654 

Interest paid  (60,261) (17,135) 

Income tax paid  (545,542) (414,226) 

Net cash generated from operating activities 2,345,374 2,109,504 
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Year Ended December 31 

2024 2023 

CASH FLOWS FROM INVESTING ACTIVITIES 
Acquisition of property, plant and equipment (1,240,432) (1,907,398) 

Proceeds from disposal of property, plant and equipment 
Increase in refundable deposits 

3,342 
(63,111) 

565 
- 

Decrease in refundable deposits - 84 

Acquisition of intangible assets 
Acquisition of investment real estate 

(10,099) 
(200) 

(8,063) 

Decrease in other financial assets 3,063 845 

Increase in other noncurrent assets (251) (377)

Net cash used in investing activities (1,307,688) (1,914,344) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Increase in short-term loans 68 95,006 

Proceeds from long-term loans 6,446,092 3,140,039 

Repayments of long-term loans  (6,587,765) (2,710,891) 

Decrease in guarantee deposits (600) (910)

Repayments of lease principal (3,779) (3,746)

Cash dividends paid (800,000) (900,000) 

Net cash generated from (used in) financing activities (945,984) (380,502) 

EFFECT OF EXCHANGE RATE CHANGES ON 
  CASH AND CASH EQUIVALENTS  2,763 (55) 

NET INCREASE (DECREASE) IN CASH AND CASH 
  EQUIVALENTS 94,465 (185,397) 

CASH AND CASH EQUIVALENTS, BEGINNING 
  OF YEAR 278,614 464,011 

CASH AND CASH EQUIVALENTS, END OF YEAR $373,079 $278,614 

The accompanying notes are an integral part of the consolidated financial statements. 
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Chapter 4. Rules and Regulations 
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【Appendix 1】 

Rules Governing Procedures for Shareholders' Meeting  

Article 1 Except for otherwise provided by the laws and regulations, or the Articles, the 
rules of procedure for the Shareholders' Meetings of SHINY CHEMICAL shall 
comply with the Rules. 

Article 2 SHINY CHEMICAL shall indicate on the meeting notice the check-in time and 
location and other matters for attention for Shareholders. The time during which 
Shareholder attendance registrations will be accepted, as stated in the preceding 
paragraph, shall be at least 30 minutes prior to the time the meeting commences. 
The place at which attendance registrations are accepted shall be clearly marked 
and a sufficient number of suitable personnel assigned to handle the registrations. 
The Shareholders or their appointed proxies (the "Shareholders") shall attend the 
Shareholders' Meeting with attendance permit, attendance card, or other 
attendance certificates. SHINY CHEMICAL shall not arbitrarily request 
attending Shareholders to provide other documents of proof. Those who solicit 
letters of authorization shall also bring identification documents for verification. 

Article 3 The attendance for the Shareholders' Meeting shall be based on the number of shares, 
and the number of shares attended shall be calculated based on the attendance 
card being submitted. For Shareholders who exercised their voting rights in 
writing or via electronic manner, add the number of shares that exercised the 
voting rights in writing or via electronic manner. 

Article 4 The venue for a Shareholders' Meeting shall be at the premises of SHINY 
CHEMICAL, or a place easily accessible to Shareholders and suitable for a 
Shareholders' Meeting. The meeting may begin no earlier than 9 a.m. and no later 
than 3 p.m. 

Article 5 When a Shareholders' Meeting is convened by the Board of Directors, the meeting 
shall be chaired by the Chairperson. When the Chairperson is on leave or for any 
reason unable to exercise the powers of the Chairperson, the Chairperson shall 
appoint one of the Directors to act as the chair. Where the Chairperson has not 
made such a designation, a chair shall be elected among the Directors. Where a 
Shareholders' Meeting is convened by a party with the power to convene, but other 
than the Board of Directors, the convening party shall chair the meeting. When 
there are two or more such convening parties, they shall elect one person from 
among themselves to act as the Chairperson. 

Article 6 SHINY CHEMICAL may appoint its attorneys, CPA, or related persons to present 
at a Shareholders' Meeting. 

Article 7 SHINY CHEMICAL shall make uninterrupted audio and video recording starting 
from the attendance registrations, the proceedings of the Shareholders' Meeting, 
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the voting, and to vote-counting procedures. The aforementioned recordings shall 
be kept for at least one year. However, where a Shareholder files a lawsuit based 
on Article 189 of the Company Act, the recordings shall be retained until the 
conclusion of the litigation. 

Article 8  At the time of the meeting, the Chairperson shall immediately call the meeting to 
order. However, where no attending Shareholders represent more than half of the 
total of issued shares, the Chairperson shall announce a delay of the meeting. The 
delay is limited to twice, and the total delay time must not exceed one hour.  

If the aforementioned two delays still fail to meet the quorum, but the number of 
shares that represent more than one-third of the total number of issued shares are 
present, tentative resolutions may be resolved pursuant to Article 175-1 of the 
Company Act. Where, prior to the conclusion of the meeting, the attending 
Shareholders represent more than half of the total number of issued shares, the 
Chairperson may resubmit the tentative resolutions for a vote by the Shareholders' 
meeting pursuant to Article 174 of the Company Act. 

Article 9 If a Shareholders' Meeting is convened by the Board of Directors, the meeting 
agenda shall be set by the Board of Directors, and the meeting shall proceed in the 
order set by the agenda, which may not be changed without a resolution of the 
Shareholders' Meeting. 

The provisions of the preceding paragraph apply mutatis mutandis to a 
Shareholders' Meeting convened by a party with the power to convene that is not 
the Board of Directors. 

The Chairperson may not arbitrarily declare the adjournment of the meeting before 
the end of proceedings (including extempore motions). If the Chairperson declares 
the meeting adjourned in violation of the Rules of Procedure, the other members 
of the Board of Directors shall promptly assist the attending shareholders in 
electing a new Chairperson in accordance with statutory procedures, by agreement 
of a majority of the votes represented by the attending Shareholders, and then 
continue the meeting. 

Article 10 Before attending Shareholders making a speech, the Shareholders shall fill in a 
speaker's slip specifying the summary of the speech, the Shareholder's account 
number, and the name of the account. The Chairperson shall set the order of speech. 
A Shareholder who has submitted a speaker's slip but failed to deliver a speech 
shall be deemed to have not spoken. If the contents of the speech are inconsistent 
with the contents of the speaker's slip, the contents of speech shall prevail. 

When a Shareholder attends the Shareholders' Meeting, other Shareholders may 
not speak or interrupt unless they have sought and obtained the consent of the 
Chairperson and the Shareholder that has the floor. The Chairperson shall stop any 
violation. 

Article 11 Except with the consent of the Chairperson, a Shareholder may not speak more 
than twice on the same proposal, and a single speech may not exceed five minutes. 
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If the Shareholder's speech violates the rules or exceeds the scope of the agenda 
item, the Chairperson may terminate the speech. 

Article 12 When a juristic person Shareholder appoints two or more representatives to attend 
a Shareholders' Meeting, only one of the representatives may speak on the same 
proposal. 

Article 13 After an attending Shareholder has spoken, the Chairperson may respond in 
person or direct relevant personnel to respond. 

Article 14 The Chairperson shall allow ample opportunity during the meeting for explanation 
and discussion of proposals and of amendments or extempore motions put forward 
by the Shareholders; when the Chairperson is of the opinion that a proposal has 
been discussed sufficiently to put it to a vote, the Chairperson may announce the 
discussion closed and call for a vote. 

Article 15 When there is an amendment or alternative to the same motion, the Chairperson 
shall combine it with the original case and set the order of voting. When any one 
among them is passed, the other proposals will then be deemed rejected, and no 
further voting shall be required. Before the vote of any proposal, the Chairperson 
shall designate scrutineers and counting agents to execute their relevant duties. 
The scrutineers shall be Shareholders. The vote counting at the Shareholders' 
Meeting or election proposals shall be carried out publicly at the venue holding 
the Shareholders' Meeting Immediately after vote counting has been completed, 
the results of the voting, including the statistical tallies of the numbers of votes, 
shall be announced on-site at the meeting, and a record shall be made for the vote. 

Article 16 When a meeting is in progress, the Chairperson may announce a break based on 
time considerations. Where an unpreventable event occurs, the Chairperson may 
rule the meeting temporarily suspended and announce a time when, in view of the 
circumstances, the meeting will be resumed. Before the completion of agendas 
(including extempore motions) of the Shareholders' Meeting, when the meeting 
venue is not available for continued use, the Shareholders' Meeting may resolve to 
seek a new venue to resume the meeting. The Shareholders' Meeting may, in 
accordance with the provisions of Article 182 of the Company Act, decide to 
postpone or resume the assembly within five days. 

Article 17 When convening a Shareholders' Meeting, SHINY CHEMICAL may allow its 
Shareholders to exercise voting rights in writing or electronically. For the exercise 
of voting rights in writing or electronically, the exercising method shall be set out 
on the meeting notice of the Shareholders' Meeting. A Shareholder exercising 
voting rights in writing or electronically shall be deemed as having attended the 
Shareholders' Meeting in person. However, the Shareholder shall be deemed as 
having abstained from the extempore motions or amendments to the original 
motion. At the time of a vote, for each proposal, the Chairperson or a person 
designated by the Chairperson shall first announce the total number of voting 
rights represented by the attending Shareholders, followed by a poll of the 
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Shareholders. After the conclusion of the meeting, on the same day it is held, 
the results for each proposal, based on the numbers of votes for and against and 
the number of abstentions, shall be entered into the MOPS. 

Article 18 Matters relating to the resolutions of at a Shareholders' Meeting shall be recorded 
in the minute book. The minute book shall be signed or stamped by the 
Chairperson and shall be distributed to all Shareholder within 20 days from the 
conclusion of the meeting. The preparation and distribution of the minute book 
may be affected by electronic means. 

The distribution of the minute book, as described in the preceding paragraph, may 
be conducted by a public announcement on the MOPS. The minute book shall 
accurately record the year, month, day, and place of the meeting, the 
Chairperson's full name, the methods by which resolutions were adopted, and 
a summary of the deliberations and their results, and shall be retained for the entire 
duration of SHINY CHEMICAL. The election of Directors shall state the 
method of voting and the number of elected Directors' shares. 

Article 19 Staff handling administrative affairs of a Shareholders' Meeting shall wear 
identification cards or armbands. The Chairperson may direct the pickets or 
security personnel to help maintain order at the meeting place. The pickets or 
security personnel shall wear armbands with the word "Picket" when maintaining 
order. At the place of a Shareholders' Meeting, where a Shareholder attempts to 
speak through any device other than the public address equipment set up by 
SHINY CHEMICAL, the Chairperson may stop the Shareholder from so doing. 
Where the Shareholder violates the rules of procedures and defies the 
Chairperson's instruction, and obstructs the proceedings and refuses to stop, the 
Chairperson may direct the pickets or security personnel to escort the Shareholder 
out of the venue. 

Article 20 The Rules of Procedures, and any amendments thereto, shall be implemented after 
passing at a Shareholders' Meeting. 
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【Appendix 2】 

Articles of Incorporation of Shiny Chemical Industrial Co., Ltd. 

Chapter 1 General 
Article 1 SHINY CHEMICAL is established according to the requirements related to limited 

companies according to the Company Act of the Republic of China, and was 
named  勝一化工股份有限公司, in Chinese, and SHINY CHEMICAL 
INDUSTRIAL CO., LTD., in English. 

Article 2   Business scope of SHINY CHEMICAL: 
I. C801010 Basic Industrial Chemical Manufacturing.
II. C801020 Petrochemical Manufacturing.
III. C801030 Precision Chemical Material Manufacturing.
IV. C801100 Synthetic Resin and Plastic Manufacturing.
V. C801990 Other Chemical Materials Manufacturing.
VI. C802120 Industrial Catalyst Manufacturing.
VII. CC01080 Manufacturing of electronic components.
VIII. F401010 International Trade.
IX. G801010 Warehousing.
X. H703100 Real Estate Leasing.
XI. JE01010 Rental and Leasing Business.
XII. ZZ99999 All business items that are not prohibited or restricted by the

law, except those that are subject to special approval.
Article 3 The total amount of the SHINY CHEMICA’s reinvestment shall not be subject to 

the restriction of not more than forty percent of SHINY CHEMICA’s paid-up 
capital. 

Article 4 SHINY CHEMICAL is established in Kaohsiung City, the Republic of China. 
SHINY CHEMICAL may establish domestic and overseas branch 
organizations at proper venues according to its actual needs, upon approval of 
the Board of Directors. 

Article 5 SHINY CHEMICAL may provide external endorsement/guarantee as required by 
its operations. 

Chapter 2 Shares 
Article 6 The total capital of SHINY CHEMICAL shall be NT$4 billion, divided into 

400,000,000 shares with a par value of NT$10 per share, and shall be issued in 
installments, upon approval of the Board of Directors. 

Article 7 The share certificates of SHINY CHEMICAL shall all be name-bearing share 
certificates,  shall be signed or stamped by the Director on behalf of SHINY 
CHEMICAL, and the issuance shall be subject to the certification by a bank 
eligible for certifying the issuance of share certificates according to the law. 
For shares issued without printing any share certificate, SHINY CHEMICAL 
shall engage a centralized securities depository enterprise/institution for the 
registration of such shares. 

Article 8 (Article deleted)  
Article 9 (Article deleted) 
Article 10 The handling of SHINY CHEMICAL's share certificate affairs shall be conducted 

in accordance with the provisions of the "Guidelines on the Handling of 
Shareholder Services of Public Companies." 
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Article 11 (Article deleted)  
Article 12 Share transfer registration should be suspended 60 days before a routine 

shareholders’ meeting, 30 days before a special shareholders’ meeting, or 5 days 
before the base day scheduled by SHINY CHEMICAL for distributing 
dividends, bonuses, or other benefits. 

Article 12-1 SHINY CHEMICAL when determines to revoke the public offering should have 
this matter resolved in the shareholders’ meeting, and this article should not be 
amended during the emerging listed period and the TWSE and TPEx listed 
period. 

Chapter 3 Shareholders' Meeting 
Article 13 SHINY CHEMICAL's Shareholders' Meeting falls in the following categories: 

I. Annual Shareholders' Meeting.
II. Extraordinary Shareholders' Meeting.
The Annual Shareholders' Meeting shall be convened by the Board of Directors
within six months from the end of the fiscal year according to the law. The
Extraordinary Shareholder's Meeting shall be convened according to the law
when necessary.

Article 14 Where a shareholder cannot attend a Shareholders Meeting for any reason, the 
Shareholder may appoint a proxy to attend the meeting by providing the proxy 
form issued by SHINY CHEMICAL. Designating a proxy to attending a 
shareholders’ meeting by a shareholder should comply with Article 177 of the 
Company Act as well as the Regulations Governing the Use of Proxies for 
Attendance at Shareholder Meetings promulgated by the governing authorities. 

Article 15 The Chairperson shall chair the Shareholders' Meeting unless the Company Act 
provides otherwise. or for any reason unable to exercise the powers of the 
Chairperson, the Chairperson shall appoint one of the Directors to act as the 
chair. Where the Chairperson has not made such a designation, a chair shall be 
elected among the Directors. When the meeting is called by a person other than 
the Board of Directors, the convener shall preside as the chair, and when there 
are two or more conveners, a person among them shall be elected to preside as 
the chair. 

Article 16 The Shareholders of SHINY CHEMICAL shall be entitled with one vote with each 
share they hold; however, Shareholders whose voting rights have no voting 
rights according to paragraph 2, Article 179 of the Company Act. 

Article 17 Resolutions at Shareholders' Meetings shall, unless otherwise provided for in 
related laws and regulations, be adopted by at least half of all Shareholders 
present. Consent from Shareholders present who represent more than half of the 
total number of voting rights shall be obtained for implementation. Shareholders 
may also vote via an electronic voting system, and those who do shall be deemed 
as attending the shareholders’ meeting in person; electronic voting shall be 
conducted in accordance with the relevant laws and regulations. 

Article 18  (Article deleted) 

Chapter 4 Directors, the Audit Committee 
Article 19 SHINY CHEMICAL has 9 to 11 Directors, the number of Independent Directors 

shall not be less than three, and shall not be less than one-fifth of the number of 
Directors to be elected, with a tenure of three years and may be re-elected for 
consecutive terms. When electing Directors at the Shareholders' Meeting, 
Directors shall be elected by adopting a candidate nomination system according 
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to Article 192-1 of the Company Act. Shareholders shall elect the Directors 
among the list of Director candidates. The total shareholding ratio of all the 
Directors shall be handled in accordance with the provisions of the securities 
regulatory authority. 

Article 20 In case no election of new directors is effected after expiration of the term of office 
of existing directors, the term of office of out-going directors shall be extended 
until the time new directors have been elected and assumed their office.  

Article 21 The Directors shall elect from among themselves a Chairman of the Board of 
Directors, and may elect a Vice Chairman of the Board of Directors for 
operational requirements, by a majority in a meeting attended by over two-thirds 
of the Directors. The Chairman of the Board of Directors shall have the 
authority to represent the Corporation. 

Article 22  In the case that vacancies on the Board of Directors exceed, for any reason, one 
third of the total number of the Directors, then the Board of Directors shall 
convene a shareholders’ meeting to elect new Directors to fill such vacancies 
within 60 days. Except for the election of new Directors across the board, the 
new Directors shall serve the remaining term of the predecessors. 

Article 23 The Board of Directors shall be organized by the Chairman unless otherwise 
provided by Article 203 and Article 203-1 of the Company Act. When the 
Chairperson is on leave or for any reason unable to exercise the powers of the 
Chairperson, any one of the Directors shall be acting for him according to Article 
208 of the Company Law. 

Article 24 Unless otherwise provided by the Company Act, a resolution of the Board of 
Directors shall be adopted by the consent of half of the Directors in attendance 
at the meeting where half of the total number of Directors presents. Where a 
Director is unable to attend the Board meeting for any reasons, he/she may 
engage another Director to stand proxy according to the law. No Director may 
act as a proxy for more than one other Directors.  

Article 25 (Article deleted)  
Article 26 SHINY CHEMICAL has established an Audit Committee in accordance with the 

Securities and Exchange Act. The Audit Committee is responsible for the 
implementation of the functions and powers of the Supervisors stipulated in the 
Company Act, the Securities and Exchange Act, and other laws and regulations.  
The Audit Committee or the members of Audit Committee shall be responsible 
for those responsibilities of Supervisors specified under the Company Law, the 
Securities and Exchange Law and other relevant regulations. 

Article 27 The remuneration levels of directors based on their level of involvement in the 
Corporation’s operations, the value of their contributions, and the average level 
of compensation for Directors in the general pay levels in the industry. After 
being elected, liability insurance shall be purchased for Directors according to 
its scope of business during their tenure upon a resolution at the Board meeting. 

Chapter 5 Managers and Staff 
Article 28 SHINY CHEMICAL has one general manager, the appointment and discharge 

shall by a resolution to be adopted by a majority vote of the directors at a 
meeting of the board of directors. 

Article 29 (Article deleted)  
Article 30 (Article deleted)  
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Chapter 6 Accounting 
Article 31  Upon the end of the fiscal year, the Board of Directors shall prepare the following 

books and statements, and propose at the Annual Shareholders' Meeting for 
ratification: 
I. Business Report;
II. Financial Statements;
III. Proposal of surplus distribution or loss compensation.

Article 32   If there is profit in any given year, SHINY CHEMICAL shall set aside no less 
than 6% as the compensation for employees, and no more than 3% as the 
remuneration for Directors under the resolution of the Meeting of the Board of 
Directors; the distribution target for compensation for employees include 
employees of its affiliates who satisfied certain conditions. However, when 
SHINY CHEMICAL has accumulated losses, the reserve shall be retained in 
advance before allocating the compensation of employees and remuneration of 
Directors and Supervisors.  

The Board of Directors shall resolve on the distribution of employee 
compensation and Director remuneration and report at the Annual 
Shareholders' Meeting. 

Article 33 Shall there be any surplus after the final annual account, SHINY CHEMICAL shall 
pay taxes and make up for the accumulated losses according to the law, and 
appropriate 10% as the statutory surplus reserve; however, where the 
statutory surplus reserve has reached the amount of its paid-in capital, the 
appropriation shall no longer be made. The remaining surplus shall be used in 
the appropriation or the reversal of a special surplus reserve. Where there is 
still remaining balances, plus the undistributed surplus of last year as the surplus 
available for distribution. The Board of Directors shall prepare the surplus 
distribution proposal and submit to the Shareholders' Meeting for the resolution 
of dividend distribution or reservation. 
The environment where SHINY CHEMICAL currently stands still possesses 
growing potentials. With reference to the actual and future operations, of 
which cash dividends shall account for at least 10% of the total dividends. 

Chapter 7 Appendices 
Article 34  For unaddressed matters in the Articles, comply with the requirements under the 

Company Act and relevant laws and regulations. 
Article 35 These Articles shall be effective from the date they are approved by the 

shareholders’ meeting. The same applies in case of amendments 
Article 36 The Articles of Incorporation was established on 18 November, 1978; the 1st 

amendment was made on 18 December, 1978; the 2nd amendment was made 
on 19 January, 1979; the 3rd amendment was made on 1 March, 1980; the 
4th amendment was on 18 June, 1982; the 5th amendment was made on 8 
November, 1982; the 6th amendment was made on 3 December 1982; the 7th 
amendment was made on 1 March, 1983; the 8th amendment was made on 19 
January, 1984; the 9th amendment was made on 9 August, 1984; the 10th 
amendment was made on 8 October, 1984; the 11th amendment was made 
on 19 October, 1984; the 12th amendment was made on 27 February, 1986; 
the 13th amendment was made on 31 March, 1986; the 14th amendment 
was made on 15 August, 1987; the 15th amendment was made on 22 
December, 1988; the 16th amendment was made on 1 June,  1989; the 17th 
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amendment was made on 3 July, 1989; the 18th amendment was made on 27 
March, 1990; the 19th amendment was made on 14 June, 1990; the 20th 
amendment was made on 30 July, 1990; the 21st amendment was made on 25 
April, 1991; the 22nd amendment was made on 22 December, 1992; the 23rd 
amendment was made on 21 May, 1993; the 24th amendment was made on 15 
April, 1994; the 25th amendment was made on 17 April, 1995; the 26th 
amendment was made on 27 June, 1997; the 27th amendment was made on 1 
June, 2000; the 28th amendment was made on 19 June, 2001; the 29th 
amendment was made on 26 June, 2002; the 30th amendment was made on 17 
September, 2002; the 31st amendment was made on 20 June, 2006; the 32nd 
amendment was made on 28 June, 2007; the 33rd amendment was made on 22 
January, 2008; the 34th amendment was made on 30 June, 2008; the 35th 
amendment was made on 22 June 2011; the 36th amendment was made on 27 
May, 2015; the 37th amendment was made on 18 May, 2016; the 38th 
amendment was made on 23 May, 2019; the 39th amendment was made on 21 
May, 2020; the 40th amendment was made on 25 May, 2022; the 41st 
amendment was made on 15 May, 2024. 

Chairman: SUN JAN-YEN
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【Appendix 3】 

List of Shareholdings of Current Directors of  

Shiny Chemical Industrial Co., Ltd. 

Note 1: The Share capital of Shiny Chemical Industrial Co., Ltd. is NTD 2,500,000 thousand, 
consisting of 250,000,000 ordinary shares. 

Note 2: In accordance with Article 26 of the Securities and Exchange Act and Rules and Review 
Procedures for Director and Supervisor Share Ownership Ratios at Public Companies: 
Minimum number of shares held by all directors is 12,000,000 shares. 

Note 3: As of the book closure date (23 March, 2025) for the Annual Shareholders' Meeting of 
the year, the shareholdings of Current Directors has met the statutory percentage 
standard. 

Position Name Date elected  Shareholding while elected  Current shareholding 

Shares Shareholding 
ratio (%) 

Shares Shareholding 
ratio (%) 

Chairman NINGHAN 
DEVELOPMENT 
CO.,LTD 
(Representative： 
SUN JAN-YEN) 

2023.05.17 76,574,371 30.63% 76,574,371 30.63% 

Director NINGHAN 
DEVELOPMENT 
CO.,LTD 
(Representative： 
SUN CHI-JYH) 

2023.05.17 76,574,371 30.63% 76,574,371 30.63% 

Director NINGHAN 
DEVELOPMENT 
CO.,LTD 
(Representative： 
SUN CHI-FA) 

2023.05.17 76,574,371 30.63% 76,574,371 30.63% 

Director YUKUO PLYWOOD 
CORP., 
(Representative： 
CHEN YIH-LING) 

2023.05.17 31,049,352 12.42% 31,049,352 12.42% 

Director WONG DUEN-HONG 2023.05.17 488,373 0.20% 438,373 0.17%

Independent 
director CHEN TING-KO 

2023.05.17 0 0.00% 0 0.00%

Independent 
director MA CHEN-CHI 

2023.05.17 0 0.00% 0 0.00%

Independent 
director WU HSIAO-YEN 

2023.05.17 0 0.00% 0 0.00%

Independent 
director PENG YU-MIN 

2023.05.17 0 0.00% 0 0.00%

The combined shareholding of all supervisors on the 
book closure date 

108,112,096 43.24% 108,062,096 43.22%




