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( ) 
 

Ever Yuan 

Ltd.

 

 

Asoni Ltd. 

 

Asoni Ltd. 

 

 

 
810,000 5.73% 0 0 0 0 - 

 

 

0 0 0 0 0 0 - 

Double Ltd. 760,443 5.38% 0 0 0 0 - 

Double Ltd. 

 
456,000 3.23% 0 0 30,000 0.21% - 

Spruce Ltd. 687,001 4.86% 0 0 0 0 - 

Spruce Ltd. 

 
75,000 0.53% 0 0 0 0  

Steamwheedle 

cartel Ltd. 
537,408 3.80% 0 0 0 0 - 

Steamwheedle 

cartel Ltd. 

 

73,000 0.52% 0 0 0 0 - 

Ever Yuan Ltd.  448,231 3.17% 0 0 0 0 

All Blue 

Ltd. 

 

 

- All Blue 

Ltd. 
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( ) 
 

Asoni Ltd. 
 

 

Asoni Ltd. 

  

Ever Yuan Ltd. 

 
1000 0.01% 0 0 0 0 

All Blue 

Ltd. 
 

- 

All Blue 

Ltd. 

 

 

Asoni Ltd. 

 

Asoni Ltd. 

 

 

Asoni Ltd.  348,610 2.47% 0 0 0 0 

All Blue 

Ltd. 

 

 

- 

All Blue 

Ltd. 

  

Ever Yuan 

Ltd. 

 

 

Ever Yuan 

Ltd.

  

Asoni Ltd. 

 
7,141 0.05% 0 0 0 0 

All Blue 

Ltd. 
 

- 

All Blue  
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( ) 
 

Ltd. 

 

Ever Yuan 

Ltd. 
 

Ever Yuan 

Ltd.

 

 

 

331,500 2.35% 0 0 0 0 - 

 

 
                                                              105 5 23            

                                                                          

     
 

         
 

             

           
 

     
          

Sunfun Tech 
Limited 
 
Speed APP Ltd. 
 
Sunfun Holding 
Ltd. 
 
 
 
 
 

1,000,000  
 
 
100,000  
 
11,600,000  

100% 

100%
100%

   

1,000,000  
 
 
100,000  
 
11,600,000  

100% 

100%
100%
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( )  

1.

105 5 23      

 
 
 

( ) 

   

     
 

 

91.10 - - - 1 1,000   2 

92.09 - - - 1 2,000 
 

1,000   3 

92.10 - - - 1 6,000 
 

4,000   4 

93.08 - - - 1 10,000 
 

4,000   5 

94.11 - - - 1 6,000 
 

4,000   6 

95.01 - - - 1 2,500 
 

3,500   7 

95.12 - - - 1 10,000 
 

7,500   8 

100.09 10 1,000 10,000 1,000 10,000 -  9 

100.11 10 12,000 120,000 1,000 10,000 -  10 

100.12 10 12,000 120,000 5,000 50,000 

 
13,535  

 
26,465  

 

11 

 
12 

101.04 10 30,000 300,000 12,000 120,000 
 

70,000   13 

102.06 10 30,000 300,000 13,200 132,000 
 

12,000   14 

102.12 10 30,000 300,000 12,933 129,330 
2,330  

-
5,000  

 15 

103.5 10 30,000 300,000 12,953 129,530 20   16 

103.09 10 30,000 300,000 13,163 131,630 2,100
 

 17 
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104.04 10 30,000 300,000 13,148 131,480 
40

110
 

 18 

104.09 10 30,000 300,000 13,218 132,180 700
 

 19 

104.12 10 30,000 300,000 12,736.5 127,365 
474

7.5
 

 20 

105.03 10 30,000 300,000 12,806.5 128,065 700
 

 21 

105.04 10 30,000 300,000 13,877.5 138,775 10,710   22 

105.05 10 30,000 300,000 14,127.5 141,275 2,500
 

 23 

( )  
1  
2 91.10.07 091216503  
3 92.09.05 09219034300  
4 92.10.17 09222924600  
5 93.08.13 093172425000  
6 94.11.02 09424230000  
7 95.01.17 09571836900  
8 95.11.15 09500402170 95.12.05 09585700110  
9 100.9.15 100.10.17 10088407220  
10 100.11.28 120,000 100.12.28 10090744300  
11 100.12.06 10000545280 100.12.28 10090744300  
12 100.12.15 10000566400 100.12.28 10090744300  
13 101.3.21 300,000 101.04.06 10182466500  
14 102.6.25 10285074910  
15 102.12.03 10289954700  
16 103.5.29 10384344000  
17 103.9.18 10388154800  
18 104.4.13 10482654400  
19 104.9.22 10488099500  
20 104.12.01 10490446800  
21 105.3.21 10582408910  
22 105.4.18 10583440400  
23 105.5.2 10584423700  
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2.
    105 5 23      

 
 

 
( )   

 14,127,500 15,872,500 30,000,000  

1,071,000

3.

( )  
105 4 24     % 

 
  

   
 

 

 0 3 7 1,327 14 1,351 

 0 835,071 913,035 6,116,425 6,262,969 14,127,500 

 0 5.91% 6.47% 43.29% 44.33% 100% 

14,127,500

( )  
105 4 24     % 

%

1      999 126 9,704 0.07%
1,000     5,000 998 1,901,169 13.46%

  5,001    10,000 118 912,587 6.46%
 10,001    15,000 33 406,481 2.88%
 15,001    20,000 13 235,520 1.67%
 20,001    30,000 21 530,000 3.75%
 30,001    40,000 9 326,010 2.31%
 40,001    50,000 9 406,000 2.87%
 50,001   100,000 10 663,324 4.69%
100,001   200,000 3 508,812 3.60%
200,001   400,000 4 1,400,110 9.91%
400,001   600,000 3 1,441,639 10.20%
600,001   800,000 2 1,447,444 10.25%
800,001 1,000,000 1 810,000 5.73%

1,000,001 1 3,128,700 22.15%
1,351 14,127,500 100.00% 

14,127,500
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 ( )  
105 4 24     % 

 
 

  

All Blue Ltd. 3,128,700 22.15% 
 810,000 5.73% 

Double Ltd. 760,443 5.38% 
Spruce Ltd. 687,001 4.86% 
Steamwheedle Cartel Ltd. 537,408 3.80% 

 456,000 3.23% 
Ever Yuan Ltd. 448,231 3.17% 

 400,000 2.83% 
Asoni Ltd. 348,610 2.47% 

 331,500 2.35% 

( )  
 

 
 

103  104  105  

 
 

 128.5 66.8 27 
 43.5 19.4 21.4 
 80.63 40.03 24.95 

 
 

 20.62 14.85 14.35 
 19.68   

 
 

 12,631 12,516 12,557 
( ) 1.09 (5.68) (1.31) 
( ) 1.09 (5.68)  

 
 

 0.96   

 
    

    
    

 

 73.97   
 83.99   

 1.19   

 ( )  

1.

2% 3%
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2.

104

( )

( )  

1.

( )

2.

104

3. 104

4.

104 103
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( )  

105 5 23

 ( 1) 

 

 101.9.4~101.10.26 102.8.2~102.9.30 103.12.1~103.12.1 104.8.13~104.8.26

 
153.6

165
116

150
46.02 21.7

25.7

 
320,000 500,000 4,000 474,000

 
52,202 69,145 184 11,319

 
500,000 ( 2) 4,000 ( 3) 474,000 ( 4) 

 
 

320,000 320,000 324,000 0

%  

2.43% 2.43% 2.46% 3.59% 

1
2 102 12 3
3 104 4 13
4 104 12 1

 
( )  
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( )  

105 5 23  

 
101  

 
101  

 
   

 101/4/1 101/4/1 
 101/4/1 101/4/1 

 5  5  

( ) 417,000  516,000  

%  
3.22 3.98 

   

   

%  

/
100% 

50% 75%
100% 

 253,000  0 
 19,169  0 
 164,000  516,000 ( 1) 

 
86.8  124.1  

%  
1.16 3.65 

 

/

100%

 

1

 

1  

1 123,000  
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( )  

                                                                  105 5 23    

 

103  104  105  

 103 8 7  104 7 31  105 3 31  

 103 9 1  210,000  
104 9 1  70,000  

105 3 1  70,000  
105 4 11  250,000  

 

210,000  140,000  250,000  

 0  0  15  

 

1.49% 0.99% 1.77% 

 

(

)

(

(KPI)

)

2 25%

3 25% 4 25%

5 25% 

(

)

(

(KPI)

)

2 25%

3 25% 4 25%

5 25% 

(

)

3

100% 

 

 

1

 

2

 

 

1

 

2

 

 

1

 

2
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18,500  0  0  

 
0  0  0  

 
191,500  140,000  250,000  

%  

1.36% 0.99% 1.77% 

 1.49%

 

0.99%

 

1.77%
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( )
1. 22,148,280
2. 105 3 22,148,280 10

20.68 1,071,000
3.

    
105  

 105  41,360,000
22,148,280

 

 

4.
 

5.
 

( )  

105  

22,148,280 105

1050% 
0%
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( )  

1.

91
99 Yahoo

101 APP iOS android
APP

PC NB
PC

102 4 PC
81% APP 19 105 4

PC 22% APP 78%
2015 APP

APP
APP

Sunfun Tech Limited 103 2 7
Speed APP Ltd. 104 2 12

Sunfun Holding Ltd. 104 9
16

2.
% 

 
104  

  

242,859 99.78 
 525 0.22 

 243,384 100.00 
 

3. ( )

iPair
weTouch APP 2015

SweetRing APP
VIP
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iPair SweetRing weTouch

Pc android iOS Pc android iOS android iOS 

25~40

Po
Like

VIP VIP 

:
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APP

Sunfun Tech Limited
Speed APP Ltd. Sunfun Holding Ltd.

4.

APP

APP in
app purchase

 ( )  

1.

2011
Nielsen 2012

2012 6 54.9% KT
TNS Google 2015 3

56 60%
2014 APP App

App Gartner 2012
 2014 App

700 Forrester Research 2016
App 440 Forrester Research 
App  2015  380

APP
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Go survey
89.6% 20~30 94.3% APP

APP 76.7%
73.1%

APP

Line WeChat Whatsapp
facebook

instagrame

Skout Tinder BeeTalk iPair SweetRing
app

APP App Sales
APP Mobile Advertising

In-App Purchases APP
2011 Flurry

In-App Purchases
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2.

AIO
Facebook LinkedIn match.com be2

Paypal
Apple

 

 
                                                                     

 

 

 
 

(3139)  
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
1.   

 (5278) 
 
2.  

Facebook(FB)
LinkedIn(LNKD)  

(DATE) 
 
3.  

AIO
match.com be2  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

3.

A.

a.  

1950 22%
30 60% 1995 20%

3

 

 

1.  
(2412)

(4904) (3045) 

2.  
Apple(AAPL) 

3.  

Paypal  

 
 

 
(5478)

(6180)
(

) 
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b.  

2014 26
63.39%

3 64.31
51.45%  

PC NB wifi ADSL
3G 4G

APP
GPS

 
c.  

app
facebook twitter google adsense

paypal

 

d.  

 
B.  

a.  
10 5 34

34
70%

62
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b.  

 

c.  

 

d. 3,000  
5,000 3,000 63%

 

 

e.  
66%

89%
47% Facebook

98~99 100% 1,000%

 
  Facebook 97-99  
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  97/12/31 
 

98/12/31 
 

99/12/31 
 

 
 % 

 
 % 

2  390,700 8,387,560 18,901,900 125.40% 4,738% 

4  168,720 1,963,560 6,732,780 242.90% 3,890.50% 

5  897,040 14,681,580 32,129,460 118.80% 3,481.70% 

10  850,420 3,975,640 9,544,580 140.10% 1,022.30% 

http://www.nickburcher.com 

4.

App
App IAC

match.com Tinder OKCupid 38 190
22% 10 badoo

LOVOO Pairs

APP  

APP
APP Google Play

2016/5/19
 

A.  

   iPair Line Play SweetRing
Pairs Skout

Badoo
Pairs  

B.  
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   3 SweetRing Tagged iPair
Skout Tagged

 

C.    

   SweetRing Skout
Tageed Hornet Badoo APP

10
 

D.  

   10 Badoo APP

APP 20  

E.  

   APP LOVOO Badoo
Hornet

APP  

F.  

   10 APP

  

( )  

1.

%

     
104  33,955 13.95% 
105  8,712 11.07% 

2.

                
facebook  

 
SweetRing APP 

weTouch APP 
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( )  

1.

A.

APP iPair SweetRing
weTouch APP

App App

B. SweetRing

SweetRing APP
105

iPair 70%

C.

104
app 104 SweetRing weTouch

104 105

APP

D.

2.

A.

app 
store
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B.

APP Google Play Apple App Store
App

C.

APP

2~3
IPO

D.

104 APP

bottom up

 

( )  

1. ( )

2.

app
iPair App Annie

2015 APP iPair iPair
400
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2015 SweetRing iPair
App Store Google Play

Google Play App Store

No.2 No.2

No.2 No.1

-- No.1

No.1 No.1

No.2 No.3

No.2 No.4

No.10 No.10

Google Play App Store
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3.

A.

iPair SweetRing weTouch
APP BeeTalk Packtor Pairs App

APP
APP

eHarmoney match
APP APP

Pairs
APP

B.

APP
APP 20~35

YES/NO

APP SweetRing

 

C.

facebook match.com GDP
64 1.19 2.8

GDP
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4.

A.

37 50%
APP

1~2 APP

APP
APP

APP

 

B.

10 3~5

IPO
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C.

104

105

D.

APP LBS

Like or Not
like

like like

like /
10

APP

5.

A.

1950 22%
30 60% 1995

20% 3 100 15
950 48.21%

64  

B.

10 5 34

Facebook
98~99 100%

SweetRing
APP  
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C.

/
101 iPhone

App Store iPhone
GPS  

D.

ATM

A. APP

APP
104

weTouch SweetRing

APP

B.

SweetRing
APP

104
105 103

C.
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102 3 1

IP

2011

a.  

Email IP PC
 

i. Email  

ii. IP 24
 

iii.

 

iv. SweetRing facebook
50 facebook

 

b.  

 

i.

 

ii. 30
24
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iii.

 

iv.

 

v.

 

vi. IP IP
 

c.  

 

i. 165  

ii.  

iii. Facebook  

iv.  

v.  

vi. 1 3 4 5
 

d.  

 

i.
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ii.  

iii.
 

e.  

i.
 

ii.  

iii.
 

iv.

 

E.

TFT-LCD

KPI

IPO

104
APP

( )  

APP

NB iPad
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( )  

( )  

1.

APP

 

%

 103  104  

1 6,140 13.99 C 13,011 26.24 
2 A 5,031 11.46  D 9,625 19.41  

3 B 4,349 9.91  4,991 10.07  

4       
104 C D

APP (30%)
C D 104 104

 

2.

 

              
     
       

 
        

103  104  

                

        

  259,449    242,859   

  3,450    525   

  262,899    243,384   
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( )
( )

1.

2.

104

 448 322.5 46,864 

3.

 
 

103  104  
105  
3 31  

 
 

 22 21 21 

 8 15 18 

 31 37 37 
     61 73 76 

 31.3 32.2 31.3 
( ) 3.6 4.5 4.0 

 
 

(%) 

 6.56% 8.22% 10.53% 

( ) 81.97% 82.19% 81.58% 

 11.48% 9.59% 7.89% 
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2%
101 5
6%

4.

5.

1. 2

2.

100
( )

 

 
    

 

 

IBJ

 
 

103.3.21   

 
  

104.12.31

 
 

78



 
 

- 79 - 

1.

 

1 101-104

2 104

                    
 

101  102  103  104  
105 3 31

 

 229,325 350,951 283,571 156,673 

 

   5,000 15,473 
   6,977 50,463 
 11,297 10,073 8,096 5,048 
 1,877 2,863 4,809 4,768 
 10,291 15,991 14,494 16,272 
 252,790 379,878 322,947 248,697 

 
 71,865 53,917 51,555 59,578 
 157,051 74,176 63,920 2 

     

 
 71,865 53,917 51,555 59,578 
 157,051 74,176 63,920 2 

 180,925 325,961 271,392 189,119 
   120,000 129,330 131,630 127,365 

 7,410 205,404 165,329 161,439 

 
 105,717 43,429 36,909 (91,430) 
 20,531 23,170 24,544 2 

   (10,090) (8,255) 
 (52,202) (52,202) (52,386)  
     

 
 180,925 325,961 271,392 189,119 
 95,739 305,702 259,027 2 
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2.

 

                    
 

103  104  105 3 31  

 287,647 202,083 213,377 
 5,000 15,473 19,946 
 2,927 5,052 4,526 
 8,096 5,048 5,235 
 4,809 4,768 5,062 
 14,494 16,302 14,598 
 322,973 248,726 262,744 

 
 51,581 59,607 63,615 
 63,945 2 2

    

 
 51,581 59,607 63,615 
 63,945 2 2 

 271,392 189,119 199,129 
   131,630 127,365 138,775 

 165,329 161,439 173,829 

 
 36,909 (91,430) (107,869) 
 24,545 2 2 

 (10,090) (8,255) (5,606) 
 (52,386)   
    

 
 271,392 189,119 199,129 
 259,028 2 2 

1 103-104

2 104

3 105

4 103 2 103
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3.

101 102 103 104  
105

299,271 306,383 262,899 243,384 

 

262,850 260,629 219,009 193,799 
112,643 92,147 17,195 (71,679) 

1,660 5,116 248 384 
114,303 97,263 17,443 (71,295) 

94,501 80,058 13,739 (71,088) 

    

94,501 80,058 13,739 (71,088) 

  169 270 

94,501 80,058 13,908 (70,818) 
7.93 6.51 1.09 (5.68) 

1 101-104

 

81
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4.

                                                      

103 104  105

262,899 243,384 78,727 
219,009 193,775 57,049 

17,166 (71,808) (15,456) 
277 513 (922) 

17,443 (71,295) (16,378) 
13,739 (71,088) (16,439) 

   

13,739 (71,088) (16,439) 

169 270 3,278 

13,908 (70,818) (13,161) 
1.09 (5.68) (1.31) 

1 103-104

2 105

3 103 2 103
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1.

 

                
  

100 101

 215,722 234,965 
   
 7,832 11,297 
  1,877 
 4,687 4,651 
 228,241 252,790 

 
 76,016 71,208 
 93,016 156,394 
   
 1,414  

 
 77,430 71,208 
 94,430 156,394 
   
 50,000 120,000 
   
 2,088 7,410 

 
 98,723 106,374 
 81,723 21,188 
   
   
  (52,202) 

 
 150,811 181,582 
 133,811 96,396 

100 101
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2.

                                   

 
 

100 101

 299,133 299,271 
 269,275 262,850 
 115,861 112,793 
 1,093 1,911 
 (388) (251) 
 
 

116,566 
114,453 

 96,681 94,651 
   
   
 
 

  

 96,681 94,651 
( 3 ) 38.81 7.94 

1 100 101
2 100 9 15

99 1 1
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103    

104    

84



 
 

- 85 - 

                     
 

101  102  103  
 

104  105 3
31  

 
 
 

 28.43 14.19 15.96 23.96 

 

 
1,601.53 

3,235.99 
3,352.17 3,746.41 

 
 

 

 319.11 650.91 550.04 262.97 
 318.12 649.13 548.53 261.58 

 10,392.18  41.66 (1,319.28) 

 
 
 
 

 4.99 5.94 6.91 7.40 
 73.15 61.45 52.82 49.32 

     
 12.42 25.22 38.62 28.17 

     

 
31.29 28.67 28.94 37.03 

 1.24 0.97 0.75 0.85 

 
 
 
 

 39.29 25.31 3.91 (24.86) 
 57.06 31.59 4.60 (30.87) 

(%)( 4) 
95.25 75.21 13.25 (55.98) 

 31.58 26.13 5.23 (29.21) 

 7.93 6.51 1.09 (5.68) 

 
 
 
 

 141.46 160.56 60.09 (90.46) 
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104  105 3 31  

 
 
 

 15.97 23.96 24.21 
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 556.15 337.63 508.04 

 41.66 (1,319.28)  

 
 
 
 

 6.91 7.40 8.86 
 52.82 49.32 41.20 

    
 38.62 28.18 55.35 
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 ( 1) 
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1,925.59 1,607.35 

283.78 329.97 
276.36 321.05 

1,099.62 10,405.82 
4.68 4.99 

77.99 73.15 
  

2.15 12.42 
  

37.16 31.29 
1.76 1.24 

57.03 39.36 
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231.72 93.99 
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1.00 1.00 

1 100 101  
2  

(1)  

(a) /  

(b) ( )/  

(2)  

(a) /  

(b) ( )/  

(c) /  

(3)  

88



 
 

- 89 - 

(a) ( ) /
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(d) ( )  

( )  

(e) 365/  

(f) /  

(g) /  

(4)  

(a) ×(1- ) /  

(b) /  

(c) /  

(d) ( )/  

(5)  

(a) /  

(b) / (

)  

(c) ( )/(

)  

(6)  

(a) ( )/  

(b) /( )  

89



 
 

- 90 - 

103 104 20
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104 104

 

 67 6,705 6,638 9907.46% 
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104 -
 

 5 51 46 920% 
104

 

 1,964 1,501 (463) (23.57%) 
104

 

 26,195 33,245 7,050 26.91% 
104 (

)  

 13,739 (115,974) (129,713) (944.12%) 
104
104  

 
169 439 270 159.76% 

104

 

 (52,386) 0 (52,386) (100%) 
104

 

 201,814 265,478 63,664 31.55% 
104

 

( ) 17,195 (71,679) (88,874) (516.86%) 
104 ( )

 

 248 384 136 54.84% 
104

 

91



 
 

- 92 - 

         
   

103
 

104  
 

 
   % 

 17,443 (71,295) (88,738) (508.73%) 
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:
104 103

     
$ (71,295)   17,443  
     
     
 4,258  5,380  
 2,879  1,743  
 54  429  
 (1,434)   (2,863)  
 12,225  2,024  
 1,875  1,073  
 19,857  7,786  
     
     
 (3,163)   13,420  
 (27)   (67)  
 (455)   606  
 (3,645)   13,959  
     
 46  (169)  
 (463)   1,834  
 7,024  4,966  
 1,371  (3,217)  
 48  9  
 8,026  3,423  
 4,381  17,382  
 24,238  25,168  
 (47,057)   42,611  
 1,434  2,863  
 (54)   (429)  
 (1,732)   (13,899)  
 (47,409)   31,146  
     
 (10,473)   (5,000)  
 (4,000)   (4,000)  
 (1,210)   (3,403)  
 (148)   (21)  
 (561)   (2,425)  
 (3,460)   (142)  
 (19,852)   (14,991)  
     
 (12,365)   (72,053)  
 -  1,736  
 (11,315)   (184)  
 (23,680)   (70,501)  
 270  169  
 (90,671)   (54,177)  
 250,113  304,290  
$ 159,442  250,113 

( )
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( )

( )

37 12

( )

1 7 2010 7 1

1 2011 7 1

1 2013 1 1
7 2011 7 1
7 2013 1 1

10 2013 1 1 (
2014

1 1 )
11 2013 1 1
12 2013 1 1

117
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IASB

13 2013 1 1
1 2012 7 1
12 2012 1 1
19 2013 1 1
27 2013 1 1
32 2014 1 1

20 2013 1 1

2013

1. 19

2. 10
27

27 12

3. 11
31

4. 1
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5. 12

6. 13

( )

9 2018 1 1
10 28

10 12
28

2016 1 1

11 2016 1 1
14 2016 1 1
15 2018 1 1
16 2019 1 1

1 2016 1 1
7 2017 1 1
12 2017 1 1

16 38 2016 1 1

16 41 2016 1 1

19 2014 7 1
27 2016 1 1
36 2014 1 1
39 2014 1 1

2010-2012 2011-2013 2014 7 1
2012-2014 2016 1 1

21 2014 1 1
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( )

( )
1.

2.

( )
1.

2.

104.12.31 103.12.31 

Sunfun Tech Limited  100.00   100.00  -

Speed APP Limited  100.00   -  

Sunfun Holding Limited  100.00   -  

120



- 121 - 

104.12.31 103.12.31 

Sunfun Holding 

Ltd.  

Sweet Tech Ltd.  100.00  -

Sunfun Holding 

Ltd.  

ED Tech Ltd.  100.00  -

Sunfun Holding 

Ltd.  

WeTouch Ltd.  100.00  -

Sweet Tech Ltd.   100.00   -  

ED Tech Ltd.   100.00   -  

WeTouch Ltd.   100.00   -  

3.
( )

1.

2.
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( )

1.
2.
3.
4.

1.
2.
3.
4.

( )

( )

1.
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(1)

(2)

(3)
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(4)

2.
(1)

(2)

(3)

( )

( )
1.
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2.

3.

3~5

( )
1.

2.

3.

10
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( )

( )

( )

126



- 127 - 

( )

1.

2.

( )

( )

1.

2.

3.
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1.
2.

(1)
(2)

( )

( )

128



129 
 

( )
104.12.31 103.12.31

$ 50   20  
 139,392   79,593  
 20,000   170,500  
$ 159,442   250,113  

( )
( )

104.12.31 103.12.31
$ 36,023   33,236  
 (1,543)   (1,919)  
$ 34,480  31,317 

104.12.31 103.12.31
90 $ 4,184   7,851  
91~180  529   696  
181~270  399   511  
271~360  252   308  

 -   -  
$ 5,364   9,366  

104 1 1 $ 630   1,289   1,919  
 -   2,246   2,246  
 -   (2,622)  (2,622)  

104 12 31 $ 630  913  1,543 

103 1 1 $ 630   1,537   2,167  
 -   3,031   3,031  
 -   (3,279)  (3,279)  

103 12 31 $ 630  1,289  1,919 

129



130 
 

90

360 360
100% 90 360

( )

104.12.31 103.12.31

$ 5,000   5,000  
Infinity e.ventures Asia III L.P.-  10,473   -  

$ 15,473   5,000  

( )

104.12.31 103.12.31
$ 5,052   2,927  

1.

40%

104.12.31 103.12.31
$ 12,607   6,301  
 1,277   1,876  
$ 13,884   8,177  
$ 1,254   859  
 -   -  
$ 1,254   859  

130
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104 103

$ 2,738  1,208 
$ 7,426  3,889 

2.

( )

104 1 1 $ 39,766  
1,210
(654) 

104 12 31 $ 40,322 
103 1 1 $ 36,363  

3,403
103 12 31 $ 39,766 

104 1 1 $ 31,670  
4,258
(654) 

104 12 31 $ 35,274 
103 1 1 $ 26,290  

5,380
103 12 31 $ 31,670 

104 12 31 $ 5,048 
103 1 1 $ 10,073 
103 12 31 $ 8,096 

131
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( )

104 1 1 $ 5,651  
561

104 12 31 $ 6,212 
103 1 1 $ 3,226  

2,425  
103 12 31 $ 5,651 

104 1 1 $ 842  
602

104 12 31 $ 1,444 
103 1 1 $ 363  

479
103 12 31 $ 842 

104 12 31 $ 4,768 
103 1 1 $ 2,863 
103 12 31 $ 4,809 

1.

104 103
$ 602  479 

2.

( )

104.12.31 103.12.31
$ 2,012   3,915  

-  1,987  
$ 2,012   5,902  

132



133 
 

( )
1.

2.
6%

2,373 2,150
( )

1.
104 103

$ 269   3,308  
 (476)   396  
$ (207)  3,704 

2.

104 103

 17%  $ (71,295)  17%   17,443 
$ (12,120)   2,965  

    11,212      -  
 701   739  
$ (207)  3,704 

3.
(1)

104.12.31 103.12.31
$ 11,212  -  

133
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$ 65,952 

(2)

      
104 1 1 $ 3,924  829  4,753  

 234  243  477  
104 12 31 $ 4,158 1,072  5,230 

103 1 1 $ 4,471  678  5,149  
 (547)  151  (396)  

103 12 31 $ 3,924 829 4,753 

4.
5.

104.12.31 103.12.31
$ (115,974)  13,739 
$ 31,067   30,418  

104 103
 - %   20.48%  

10204562810

( )
127,365

131,630 10 12,737 13,163

134



135 
 

20 210 10 200 2,100

4 11 40 110

140
70

10 700

474 7.5 4,740
75

1.

104.12.31 103.12.31

$ 8,545   8,479  
 10,762   9,387  
 142,132   147,463  
$ 161,439  165,329 

2.

(1)

135
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 (2)

(3)

(1)

(2)
835

257

103 102

            
$ 0.96   12,365   1.60   20,259  
 -   -   4.10   51,794  
$ 0.96  12,365  5.70  72,053 

3.
(1)

320

136
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(2) 28 2
474 4

1,273 50,702

(3)

4.

104 1 1 $ 169  (10,259) 
(

 270  - 

 -  1,565 
104 12 31 $ 439  (8,694) 

( )
1.

(1)

140 210

70 210
0

25%

137
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104

1 1  210,000  
 70,000  
 (18,500)  

12 31 261,500  

(2)

101.4.1 101.4.1
417,000 516,000

101.4.1~106.4.1 101.4.1~106.4.1

31 50%
75%
100%

2.
Black-Scholes

101 4 1

 18.24  13.13 
 80.00  80.00 
 91  130 

(%)  47%  47%  
 ( )  5  5 

 3.50%  3.50%  
 (%)  0.95%  1.00%  

138
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3.

( )

104 103

( ) ( )

1 1 $ 106.77   620   114.30   700  
 116.00   (31)   124.10   (60)  
 -   -   86.60   (20)  
 116.00   (30)   -   -  

12 31  105.76   559   114.23   620  
12 31  105.76   559   114.23   620  

104.12.31 103.12.31

 78.4  112.1  86.8  124.1 
 1.25  1.25  2.25  2.25 

4.
320

0

 104.9.25  
 320,000 

139
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5.

104 103
$ 66   796  

3,455   1,228  
8,704   -  

$ 12,225  2,024 

( )

1.
104 103

$ (71,088)  13,739 
12,516  12,631 

$ (5.68)  1.09 

2.
103

$ 13,739  
 -  

$   13,739   
 12,631  

 25  
 59  

   12,715    
$ 1.08  
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( )

104 103
$ 242,859   259,449  

525  3,450  
$ 243,384   262,899  

( )
1.

104.12.31 103.12.31

$ 15,473   5,000  

159,442   250,113  
34,480   31,317  

94  67  
194,016   281,497  

$ 209,489  286,497 

104.12.31 103.12.31

$ 34,797  28,190 

2.
(1)

209,489 286,497
(2)

141
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3.

6

6-12 1-2 2-5

104 12 31             
            
$ 51   51   51  -  -   - 
 1,501   1,501   1,501  -  -   - 
 33,245   33,245   33,245  -  -   - 
$ 34,797  34,797  34,797 -  -  - 

103 12 31             
            
$ 5   5   5  -  -   - 
 1,964   1,964   1,964  -  -   - 
 26,221   26,221   26,221  -  -   - 
$ 28,190  28,190  28,190 -  -  - 

4.

104.12.31 103.12.31 

               

               

$ -  4.995  - 1  5.092   6  

 163   32.825   5,334  131   31.650   4,147  

 3,320   4.235   14,059  820   4.080   3,346  

1%
161 62

8% 10%

5.

142
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6.
(1)

(2)

(3)

104 12 31
$ - -  15,473  15,473 

103 12 31
$ - -  5,000  5,000 

( )
1.

(1)
(2)
(3)

143



144 
 

2.

3.

4.

5.

144
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(1)

(2)

( )

104.12.31 103.12.31
$ 59,607   51,581  

(159,442)   (250,113)  
$ (99,835)  (198,532) 
$ 189,119   271,392  

-  -  

( )

( )

104 103
$ 16,449   16,270  

4,788   839  
$ 21,237  17,109 

( )

145
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( )
1.

170
78

94 67

104.12.31 103.12.31
$ 5,000  5,000 

104 103

                 
 -   70,154  70,154   -   50,537   50,537  
 -   5,323  5,323   -   4,812   4,812  
 -   2,373  2,373   -   2,150   2,150  
 -   1,611  1,611   -   1,323   1,323  
 4,166   92  4,258   5,322   58   5,380  
 -   2,879  2,879   -   1,743   1,743  

146
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( )

1.
2.
3.

 500   5,000  0.40 % -

Infinity e.ventures Asia III 

L.P.-

-  10,473  - -

4.

5.
6.
7.
8.
9.

10.
( )

 3,910   3,910   1,000  100.0 4,095   100.00%   (104)   (104)  

 8,000   4,000   800  40.0 5,052   40.00%   (4,688)   (1,875)  

Speed App Ltd.  3,122   -   100  100.0 3,292   100.00%   1   1  
Sunfun Holding Ltd.  38,094   -   11,600  100.0 38,023   100.00%   (22)   (22)  

Sunfun Holding 
Ltd. 

Sweet Tech Ltd.  21,346   -   6,500  100.0 21,295   100.00%   (23)   (23)  

Sunfun Holding 
Ltd. 

ED Tech Ltd.  10,509   -   3,200  100.0 10,496   100.00%   1   1  

Sunfun Holding 
Ltd. 

WeTouch Ltd.  5,583   -   1,700  100.0 5,576   100.00%   -   -  

Sweet Tech Ltd.  20,000   -   -   100.00 19,978   100.00%   (22)   (22)  1

ED Tech Ltd.  10,000  -   -   100.00 10,001  100.00%  1  1 1

WeTouch Ltd.  5,000  -   -   100.00 5,001  100.00%  1  1 1
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( )

( )

104

            
$ 242,859  525  -  243,384 
$ 242,859  525  -  243,384 
$ 4,175   206   (75,676) ( 2)  (71,295)  

( 1) ( 1) ( 1) ( 1) 

103

            
$ 259,449  3,450  -  262,899 
$ 259,449  3,450  -  262,899 
$ 90,121  31  (72,709) ( 2)  17,443  

( 1) ( 1) ( 1) ( 1) 

1
2

( )

( )
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:

  104  103  

   %  % 

4000   $ 243,384   100   262,899   100 
5000    49,585   20   43,890   17 
    193,799   80   219,009   83 
      
6100    174,598   72   129,230   49 
6200    56,925   23   48,881   19 
6300    33,955   14   23,703   9 
6300    265,478   109   201,814   77 
  ( )  (71,679)   (29)   17,195   6 
      
7100    1,427   1   2,863   - 
7020    1,011   -   (1,084)   - 
7050    (54)   -   (429)   - 
7070    (2,000)   (1)   (1,102)   - 
    384   -   248   - 
7900  ( )  (71,295)   (29)   17,443   6 
7950  ( )  (207)   -   3,704   1 
  ( )  (71,088)   (29)   13,739   5 
8300      
8360       
8361    270   -   169   - 
   270   -   169   - 
8300  ( )  270   -   169   - 
   $ (70,818)   (29)   13,908   5 

 ( )   
9750     $ (5.68)   1.09  
9550     $ -   1.08  

( )
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:

 

104 103

      
( ) $ (71,295)   17,443  

      
      
 4,258   5,380  
 2,879   1,743  
 54   429  
 (1,427)   (2,863)  
 12,225   2,024  
 2,000   1,102  
 19,989   7,815  
      
      

( )  (3,163)   13,420  
 (6,638)   (67)  

( )  (453)   606  
 (10,254)   13,959  
      

( )  46   (169)  
( )  (463)   1,834  

 7,050   4,940  
( )  1,371   (3,217)  

 19   9  
 8,023   3,397  
 (2,231)   17,356  
 17,758   25,171  

( )  (53,537)   42,614  
 1,427   2,863  
 (54)   (429)  
 (1,732)   (13,899)  

( )  (53,896)   31,149  
      
 (10,473)   (5,000)  
 (45,216)   (7,910)  
 (1,210)   (3,403)  
 (118)   (21)  
 (561)   (2,425)  
 (3,460)   (142)  
 (61,038)   (18,901)  
      
 (12,365)   (72,053)  
 -   1,736  
 (11,315)   (184)  
 (23,680)   (70,501)  
 (138,614)   (58,253)  
 246,037   304,290  
$ 107,423  246,037 

( )

153
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( )

( )

37 12

   
( )

( )
(

)

1 7 2010 7 1

1 2011 7 1

1 2013 1 1
7 2011 7 1
7 2013 1 1

10 2013 1 1 (
2014 1 1
)

11 2013 1 1
12 2013 1 1
13 2013 1 1

1 2012 7 1
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  IASB

12 2012 1 1
19 2013 1 1
27 2013 1 1
32 2014 1 1

20 2013 1 1

2013

1. 19

2. 11
31

3. 1

4. 13

155



 
 

- 156 - 
 

( )
( )

9 2018 1 1
10 28

10 12
28

2016 1 1

11 2016 1 1
14 2016 1 1
15 2018 1 1
16 2019 1 1

1 2016 1 1
7 2017 1 1
12 2017 1 1

16 38 2016 1 1

16 41 2016 1 1

19 2014 7 1
27 2016 1 1
36 2014 1 1
39 2014 1 1

2010-2012 2011-2013 2014 7 1
2012-2014 2016 1 1

21 2014 1 1

   

( )

2013
( )
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( )
1.

2.

( )
1.

2.
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( )

1.
2.
3.
4.

1.
2.
3.
4.

( )

( )
1.

(1)
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(2)

(3)

(
)

(4)
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2.
(1)

(2)

(
)

(3)

( )

( )

( )
1.
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( )

2.

3.

3~5

( )
1.

2.

3.

10
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( )
( )

( )
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( )
1.

2.

( )

( )

1.

2.
3.
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1.
2.

(1)
(2)

( )

( )

    

( )
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( )

104.12.31 103.12.31
$ 50   20  
 87,373   75,517  
 20,000   170,500  
$ 107,423   246,037  

( )
( )

104.12.31 103.12.31
$ 36,023   33,236  
 (1,543)   (1,919)  
$ 34,480  31,317 

104.12.31 103.12.31
90 $ 4,184   7,851  
91~180  529   696  
181~270  399   511  
271~360  252   308  

 -   -  
$ 5,364   9,366  

104 1 1 $ 630   1,289   1,919  
 -   2,246   2,246  
 -   (2,622)  (2,622)  

104 12 31 $ 630  913  1,543 

103 1 1 $ 630   1,537   2,167  
 -   3,031   3,031  
 -   (3,279)  (3,279)  

103 12 31 $ 630  1,289  1,919 

165
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90

360 360 100%
90 360

( )

104.12.31 103.12.31
- $ 5,000   5,000  

Infinity e.ventures Asia III L.P.-  10,473   -  
$ 15,473   5,000  

( )

104.12.31 103.12.31
$ 45,411   4,050  
 5,052   2,927  
$ 50,463   6,977  

1.

2.
( )

40%

166
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104.12.31 103.12.31
$ 12,607   6,301  
 1,277   1,876  
$ 13,884   8,177  
$ 1,254   859  
 -   -  
$ 1,254   859  

104 103
$ 2,738  1,208 
$ 7,426  3,889 

3.

( )

   
104 1 1 $ 39,766  

 1,210  
 (654)  

104 12 31 $ 40,322 
103 1 1 $ 36,363  

 3,403  
103 12 31 $ 39,766 

   
104 1 1 $ 31,670  

 4,258  
 (654)  

104 12 31 $ 35,274 
103 1 1 $ 26,290  

 5,380  
103 12 31 $ 31,670 

   
104 12 31 $ 5,048 
103 1 1 $ 10,073 
103 12 31 $ 8,096 

167
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( )

   
104 1 1 $ 5,651  

 561  
104 12 31 $ 6,212 
103 1 1 $ 3,226  

 2,425  
103 12 31 $ 5,651 

   
104 1 1 $ 842  

 602  
104 12 31 $ 1,444 
103 1 1 $ 363  

 479  
103 12 31 $ 842 

   
104 12 31 $ 4,768 
103 1 1 $ 2,863 
103 12 31 $ 4,809 

1.

104 103
$ 602  479 

2.

168



 
 

169 
 

 

( )

104.12.31 103.12.31
$ 2,012   3,915  
 -   1,987  
$ 2,012   5,902  

( )
1.

2.
6%

2,373 2,150
( )

1. ( )
104 103

$ 269   3,308  
( )  (476)   396  

( ) $ (207)  3,704 

2. ( ) ( )

104 103

( )  17%  $ (71,295)  17%   17,443 
$ (12,120)   2,965  

11,212   -  
701   739  

$ (207)  3,704 

169



 
 

170 
 

 

3.
(1)

104.12.31 103.12.31
$ 11,212  -  

( ) $ 65,952  

(2)

        
104 1 1 $ 3,924   829   4,753  

( ) 234   243   477  
104 12 31 $ 4,158  1,072  5,230 

103 1 1 $ 4,471   678   5,149  
( )  (547)   151   (396)  

103 12 31 $ 3,924  829  4,753 

4.
5.

104.12.31 103.12.31
( ) $ (115,974)  13,739 

$ 31,067   30,418  

104 ( ) 103 ( )
 - %   20.48%  

10204562810

170
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( )
127,365

131,630 10 12,737 13,163

20 210 10 200 2,100

4 11 40 110

140
70

10 700

474 7.5 4,740 75

1.

104.12.31 103.12.31
$ 8,545   8,479  
 10,762   9,387  
 142,132   147,463  
$ 161,439  165,329 
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2.

( )

(1)
(2)
(3)

(1)

(2)
835

257

172
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103 102
( ) ( )

            
$ 0.96   12,365   1.60   20,259  
 -   -   4.10   51,794  
$ 0.96  12,365  5.70  72,053 

3.
(1)

320
(2) 28 2

474 4

1,273 50,702

(3)

4. ( )

104 1 1 $ 169   (10,259)  
( )       

 270   -  

 -   1,565  
104 12 31 $ 439  (8,694) 

173



 
 

174 
 

 

( )
1.

(1)

140 210

70 210
0 (

)
25%

( )
104

1 1  210,000  
 70,000  
 (18,500)  

12 31  261,500  

(2)

101.4.1 101.4.1
417,000 516,000

101.4.1~106.4.1 101.4.1~106.4.1

31 50%
75%
100%

174
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2.
Black-Scholes

101 4 1

 18.24  13.13 
 80.00  80.00 
 91  130 

(%) 47%  47%  
 ( )  5  5 

3.50%  3.50%  
 (%) 0.95%  1.00%  

3.

( )
104 103

( ) ( )
1 1 $ 106.77  620 114.30   700  

 116.00  (31)   124.10   (60)  
 -  -  86.60   (20)  
 116.00  (30)   -   -  

12 31  105.76  559 114.23   620  
12 31  105.76  559 114.23   620  

175



 
 

176 
 

 

104.12.31 103.12.31

 78.4  112.1  86.8  124.1 
 1.25  1.25  2.25  2.25 

4.
320

0

 104.9.25  
 320,000 

5.

104 103
$ 66   796  
 3,455   1,228  
 8,704   -  
$ 12,225  2,024 

( )
( )

1.
104 103

( ) $ (71,088)  13,739 
( )  12,516  12,631 

( ) $ (5.68)  1.09 

176



 
 

177 
 

 

2.
103

$ 13,739  
 -  

( ) $   13,739   
( )  12,631  

( )  25  
( )  59  

(
)( )    12,715    

( ) $ 1.08  

( )

104 103
$ 242,859   259,449  
 525   3,450  
$ 243,384   262,899  

( )
1.

104.12.31 103.12.31
$ 15,473   5,000  

 107,423   246,037  
 34,480   31,317  
 6,705   67  
 148,608   277,421  
$ 164,081  282,421 

177



 
 

178 
 

 

104.12.31 103.12.31

$ 34,797   28,164  
$ 34,797  28,164 

2.
(1)

164,081 282,421
(2)

3.

6
6-12 1-2 2-5

104 12 31               

              

$ 51   51  51   -   -   -  

 1,501   1,501  1,501   -   -   -  

 33,245   33,245  33,245   -   -   -  

$ 34,797  34,797  34,797  -  -  - 

103 12 31                

               

$ 5   5  5   -   -   -  

 1,964   1,964  1,964   -   -   -  

 26,195   26,195  26,195   -   -   -  

$ 28,164  28,164  28,164  -  -  - 

4.

104.12.31 103.12.31 

                 
                 
$ -   4.995   -   1   5.092   6 
 163   32.825   5,334   131   31.650   4,147 
 2,451   4.235   10,379   820   4.080   3,346 

178
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1%
130 62

8% 10%
5.

6.
(1)

(2)

( )

(3)

( )
(

) ( )
( )

104 12 31
$ -  -  15,473  15,473 

103 12 31
$ -  -  5,000  5,000 

179
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( )
1.

(1)
(2)
(3)

2.

( )
3.

4.

180



 
 

181 
 

 

5.

(1)

(2)

( )

104.12.31 103.12.31
$ 59,578   51,555  
 (107,423)   (246,037)  
$ (47,845)  (194,482) 
$ 189,119   271,392  
 -   -  

( )

( )

104 103
$ 16,449   16,270  
 4,788   839  
$ 21,237  17,109 

( )

181



 
 

182 
 

 

( )
1.

170 78

94 67
2.

Speed App Ltd.

6,611

   

104.12.31 103.12.31
$ 5,000  5,000 

    
( )

   

   

   

104 103

                  
 -   70,154   70,154   -   50,377   50,377  
 -   5,323   5,323   -   4,812   4,812  
 -   2,373   2,373   -   2,150   2,150  
 -   1,611   1,611   -   1,323   1,323  
 4,166   92   4,258   5,322   58   5,380  
 -   2,879   2,879   -   1,743   1,743  

74 61
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( )

1.

2.

3. ( )

 500 5,000   0.40 %  - 
Infinity e.ventures Asia III L.P.  -  10,473   -   - 

4.

5.

6.

7.

8.

9.

( )
( )

 3,910   3,910  1,000   100.00%   4,096   (104)  (104) 

 8,000   4,000   800   40.00%   5,052   (4,688)  (1,875) 

 3,122   -   100   100.00%   3,292   1  1 

 38,094   -   11,600   100.00%   38,023   (22)  (22) 

 21,346   -   6,500   100.00%   21,295   (23)  (23) 

 10,509   -   3,200   100.00%   10,496   1  1 

 5,583   -   1,700   100.00%   5,576   -  - 

 20,000   -   -   100.00%   19,978   (22)  (22) 

 10,000   -   -   100.00%   10,001   1  1 

 5,000   -   -   100.00%   5,001   1  1 

183
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( )

   

184
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尚凡資訊股份有限公司  

董事長：張家銘 




