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This report has been compiled by CHING FENG HOME FASHIONS CO., LTD. 
( CHING FENG ) based on existing information and forward-looking statements. 

However, the forward-looking statement are susceptible to various risks or uncertainties, 
which may lead to differences between the actual results and the contents of the report. 
CHING FENG hereby declares that the contents of this report are published for the 
purpose of information circulation only, not investment recommendations, and shall not 
be liable for any loss arising from any dispute arising from the use of this report.

CHING FENG shall not be liable for any loss caused by any dispute arising from the 
use of this report and shall not be obligated to update or amend the relevant contents of 
this report in the event of any change or adjustment in the future.

No part of this document may be directly or indirectly copied, recirculated or transmitted 
to any third party, and no part or all of this document may be published for any purpose.

Disclaimer



1 Financial Performance



YEAR

ITEM
2017 2018 2019 2020 2021

YoY(%)

2017 2018 2019 2020 2021

Net Revenue 4,111 4,454 5,665 6,022 4,967 17 8 27 6 -18

Gross Profit 835 819 1,000 1,255 779 32 -2 22 26 -38

Operating Expenses 580 514 608 656 595 14 -11 18 8 -9
Income from 

operation 254 305 391 599 184 108 20 28 53 -69

Income before tax 232 276 315 480 124 154 19 14 52 -74

Net Income 194 225 253 364 78 205 16 12 43 -79

EPS(Dollar 1.26 1.43 1.5 2.15 0.46 200 13 5 43 -79

Profitability analysis

Gross Profit Margin 20% 18% 18% 21% 16%

Net Profit Margin 4% 5% 5% 6% 2%

Consolidated Income Statement YoY 
NTD in Million



YEAR
ITEM

1Q21 2Q21 3Q21 4Q21 1Q22

Net Revenue 1,195 1,282 1,166 1,324 1,179
Gross Profit 247 207 108 217 159

Operating Expenses 152 132 137 174 164

Income from Operation 95 75 -29 43 -5

Income before tax 91 38 -39 33 11
Net Income 78 33 -44 12 -7

EPS(Dollar) 0.46 0.19 -0.26 0.07 -0.04

Financial Ratio Analysis(%)
Gross Profit Margin 21 16 9 16 14

net profit margin 7 3 -4 1 -1
Debt Ratio 67 68 67 67 68

Current ratio 191 184 196 179 176
Quick Ratio 139 134 139 128 126

Consolidated Income Statement QoQ
NTD in Million



NTD in Million

YEAR
ITEM 2017 2018 2019 2020 2021 1Q2022

Total Assets 3,957 4,480 5,732 6,204 6,126 6,234

Cash 334 393 595 514 375 393

A/R & N/R 969 1,148 1,175 1,403 1,147 1,356

Inventories 581 711 703 911 894 904

PP&E 1,019 1,086 1,779 2,087 2,066 2,154

Total Liabilities 2,691 2,685 3,755 4,064 4,103 4,252

bank loan 1,687 1,693 2,370 2,704 3,014 3,156

A/P & N/P 787 826 997 878 695 599

Total Equity 1,266 1,795 1,977 2,140 2,023 1,982

Days Sales Outstanding 72 87 75 78 94 96

Inventory Turnover Days 63 65 55 62 79 79

Consolidated Balance Sheet



Operation Analysis

Port
Congestion

Client Inventory
Adjustment

Increase in raw 
material cost

COVID-19

Multi‐region 
supply

Product Portfolio and 
Specification Optimization

Negotiate price 
increases with 

customers 

Action Plan



2 Operation analysis



1977-2010
1977:CHING FENG started as a
Bamboo Roll-up Blind manufacturer.
1978-1999: Introducing Fabric Roman & 
Pleated Shades.
2000-2010: Home Textile such as blankets
and shower curtains.

2011-2020
Specializing in cordless
And safe non-toxic
blind industry.

2021-2022
Develop Smart, 
customized
and environmental
sustainable blind.

Product Milestone



Major Client



2019-2022 sales Portfolio

Year
ITEM

2019 2020 2021 2022(Forecast)

Business Type

Window Covering :68% Window Covering :70% Window Covering :69% Window Covering :74%

Home Textiles :28% Home Textiles :27% Home Textiles :30% Home Textiles :26%

Home Textiles :4% Home Textiles :3% Home Textiles :0.36% Home Textiles :0.2%

Product Category
Cordless : Corded =96:4

Customization  : 8.5%
Smart Blinds：7%
Eco-friendly : 10%

Cordless : Corded = 
95:5

Customization  : 10.8%
Smart Blinds: 16%

Eco-friendly：12.5%

Cordless : Corded = 94:6
Customization  : 14%

Smart Blinds: 12%
Eco-friendly：14%

Cordless : Corded = 
95:5

Customization  : 19%
Smart Blinds: 16%
Eco-friendly：20%

Region
America:61%
Europe:26%
Others:13%

America:67%
Europe: 22%
Others:11%

America:73%  
Europe:21%

Asia:6%

America:78%  
Europe:19%

Asia:3%



Smart Shades sales chart
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Customized Shades sales chart
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Operating locations

1974
TW

CHING FENG

1992
U.S.A.

All Strong

1994
CHINA

Grand Top

2008
VIETNAM

SUN Ocean

2020 Q1
●TAIWAN ZhangBin

Factory
●VIETNAM CFV Factory

Headquarters

Sales office

Mass
production area

Customized
production area

CF USA

CF Vietnam

CF CHINA

CF TAIWAN

CF Thailand



Curtain sales ratio of each factory
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Multi-region supply strategy

China Out of China

Advantage Complete Supply Chain Preferential tariff

Region China. South East Asia. 
Europe America. Japan. Europe

Product
Cellular shade、

Roller shade 、Venetian 
blind

Cellular shade、
Roller shade、Venetian blind、

Smart blind、Roman shade



3 Growth Strategy



Product

Culture

Process

Technical Structural 
technology

Extrusion
technology

Textile 
technology

Order Process

Data management. Continuous improvement. Innovative 
thinking. enjoy life

Development Process

Ready made

Express custom

Pro custom

Market Retail E-commerce Decoration

Strategic framework



Stainability (ESG)
●Carbon cycle improvement
●Water cycle improvement
●Textiles rPET

Quality
●Product Tolerability
●Smart System Enhancement

Logistic
● Logistics systemization
● Customized Logistics

Price
● Lightweight design
● AIO structural design

Business Strategy in 2019-2022



R&D Center

R&D 
Center

Structure 
Technology

Extrusion 
technology

Textile 
Technology

AIO structural design

Smart System Design

Environmental material extrusion 
technology

Lightweight specification 
development

Eco-Fabric Technology

Home functional fabric development



Product Map - Development Process
for DIY Market

Home Smart

Program Cellular Roman Roller Venetian Vertical

Remote Control

Cordless
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ESG (Energy Saving. Low Air Pollution)

The blinds have been tested by a third-party testing organization to reduce 
the temperature by 4.7 degrees Celsius over a long period of time.
Users can reduce the use of air conditioning (energy saving)

Products tested to 
UL's highest 

standards for low 
organic gas VOC 

emissions



ESG(Carbon Footprint. Energy saving. 
Sustainable Materials)

Obtained and manufactured 
RPET products and blankets 
with BV carbon footprint and RE 
100 certification from an 
international testing company

Results & Benefits

Reduction Targets and Future Planning



ESG-Proportion of environmental materials used
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4 Conclusion



Conclusion
Industry positioning:
Ching Feng is the top three leading supplier of blinds in North 
America.

Future R&D goals:
Application of Smart structure and environmentally
sustainable materials to all items。

Future market goals：
Developing DIY smart blinds market.
Crossover from retail to e-commerce and professional
decoration market.

Future Operation goals：
Activate flexible production and Multi-region supply ;
informatization of logistics

1

2

3

4



5 Q&A



Thank You

No. 373, Sec. 4, Yen Hai Rd., Fu Hsing Hsiang, 
Changhua, 506, Taiwan

TEL:+886-4-7801967  FAX:+886-4-7801863
WEBSITE: www.chingfeng.com

Enrich Your Living Aesthetics


