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T h e  C o m p a n y  h a s  a  s p o k e s p e r s o n  p o l i c y  i n  a c c o r d a n c e  
w i t h  t h e  p r o v i s i o n s  o f  t h e  C o d e  o f  C o r p o r a t e  G o v e r n a n c e  
P r a c t i c e s  f o r  L i s t e d  C o m p a n i e s .  T h e  C o m p a n y  c l e a r l y  
s e t s  o u t  a  u n i f i e d  s p e a k i n g  p r o c e d u r e  a n d  r e q u i r e s  
m a n a g e m e n t  a n d  e m p l o y e e s  t o  k e e p  f i n a n c i a l  b u s i n e s s  
s e c r e t s  s e c r e t  a n d  n o t  t o  a r b i t r a r i l y  d i s s e m i n a t e  
i n f o r m a t i o n .  T h e r e f o r e ,  t h e  d i s c l o s u r e  o f  t h e  c o m p a n y ' s  
e x t e r n a l  i n f o r m a t i o n  i s  m a i n l y  b a s e d  o n  t h e  c o m p a n y ' s  
s p o k e s p e r s o n  s y s t e m  t o  i m p l e m e n t  t h e  s p o k e s p e r s o n  
s y s t e m .

The policy of spokesman



簡介1

Disclaimer
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.
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Headquarter：Changhua, Taiwan

Established:    42  years
Chairman: Mr. Jimmy Hsu

General Manager: Mr. Melo Hsu

Total Group Employees ：2,052

Total Taiwan Employees : 650

Sales in 2019: NT$ 5.67 billion

Rank as

# 645 in 2016,

# 588 in 2017, 

# 577 in 2018,

by Common Wealth Magazine's top 

2000 Taiwan manufacturers
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Products Milestones
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949283811977

1974
Establishing 
business
in Bamboo 
Roll-up Blind

1981
Introducing
PVC Mini Blind

1983
Introducing
Fabric Roman
& Pleated 
Shades

1992
Introducing
Faux Wood Blind
& Privacy Blind

1994
Developing Home 
Textile Line 
including
Table Linen,
Shower Curtain
& Bath Accessories

1995
Introducing
Soft Window
Treatment

1997
Introducing 
Bedding,
Blanket & 
Throw,
Sleeping Bag

1999
Introducing
Faux Wood 
Shutter
& Drapery 
Hardware

2001
Expanding
Bedding 
Category

2002
Expanding
Kitchen Linen
& Towel Line

2003
Expanding 
Drapery
Hardware

2005 
Introducing
Cellular Shade

2006 
Introducing
Cordless
Blind
& Shade

2008
Exhibiting
Cordless Window Blinds
in US Window Fashion Show

2010
Winning WCMA for
Semi-Opaque
Cellular Shade

2011
Encompassing 
Russia
in Market 
Expansion

2016
Introducing 
SafeTrac cord-
free blind

2014

2017
Roller 
Shade 
Motorized

95 97 99 01 02 03 04       

2004 
Introducing
Bi-fold Door

05 06 07

2007 
Introducing
ClearView ®
Venetian Blind

08 10 11 14

2014
Cordless blinds
& shades got
"PFWBS " 
authorization of use

16 17 2020



Cellular Shade/   
Recycle Cellular Shades

Roman Shade/         
Recycle Roman Shades

Faux Wood Blind

Products Design

Pleated Shade/   
Recycle Pleated Shades

Flannel BlanketCoral BlanketAluminum Blind 6
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Roller ShadeMotorized



[類別名稱], 28%

[類別名稱], 4%

[類別名稱], 3%

Venetian Blinds,  
44%

[類別名稱] Shades, 
[值]

Cordless Blinds, 
65%

Sales Breakdown by Product
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Assortment % of 
Cordless 2019

Total Sales

Category % of 2019
Total Sales



1974
TW

CHING FENG

1992
U.S.A.
All Strong

1994
CHINA
Grand Top

2008
VIETNAM
SUN Ocean

2020 
●TAIWAN New Factory 1H
●VIETNAM New Factory 
2H

Headquarter Office/
Warehouse

Current
Factory

Developing
Factory

CF USA

CF Vietnam

CF CHINA

CF Thailand

9

Capacity Extension Plan

CF Europe
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Sales Breakdown by Factory

Factory 2019 2018

CF(TW) 35% 35%

GT(CN) 13% 17%

SO(VN) 11% 8%

PHI(TH) 4% 6%

AS(US) 6% 4%

Trading Products 31% 30%

8
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CF-lll Factory(Taiwan)

Factory Profile

 Land area: 6,000level ground
 Building  area : 12,000level ground
 Number of workers:250
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CFVN Factory
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 Land area: 15,125level ground
 Building  area : 10,000level ground
 Number of workers:250
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Main Customers
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YEAR
ITEM 2018 2019 2020

Business 
Type

Window Covering : 60% Window Covering : 68% Window Covering : 72%

Home Textiles : 30% Home Textiles : 28% Home Textiles : 24%

Others : 10% Others : 4% Others : 4%

Product 
Category

Cordless : Corded =85:15
Customization : 3%

Cordless : Corded =96:4
Customization : 5%

Motor : 4%

Cordless : Corded = 96:4
Customization : 7%

Motor : 10%
Recycle : 20%

Region
America : 63%  
Europe : 25%  

Asia : 12%

America : 61%
Europe : 26%

Asia : 13%

America : 65%  
Europe : 22%

Asia : 13%
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2018-2020 sales mapping



Business Strategy in 2018-2022 

Price
● Supply Chain Reorganization

● Optimize from Design

● DIY to Measure

Quality
● Industry Standard Redefine –
new generation product
● Democratic Design –
Function ; Form ; Quality ; Price ; 
Sustainability 

Logistic
● Custom Made Express

Sustainability
● Circular Economy 
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Over 1000
collections

Custom Made 
Express

Our Innovative Custom Express
Strategy 
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24 Hours
Ship out

1000 +
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Chingfeng Target in future 

Cordless 
Mechanism

Motorized 
Mechanism

Smart 
Blind with 

affordable 
price
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Circular Economy Initiative

Ching Feng plan to reuse over 40 million bottles in 2020.

User
SafetyNOW

Environment 
Safety 

Circular 
Economy

There are 1 million pcs water bottles produced in a minute.
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2020 FUTURE
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Analysis Of Income Statement And 
Profitability In Recent Years

YEAR
ITEM 2015 2016 2017 2018 2019

YoY(%)

2016 2017 2018 2019

Net Revenue 3,273 3,507 4,111 4,454 5,665 7 17 8 27

Gross Profit margin 537 630 835 819 1,000 17 32 -2 22

Operating Expenses 455 507 580 514 608 11 14 -11 18

Operating Income 81 122 254 305 391 50 108 20 28
Net Non-Operating 

Income -9 -30 -22 -28 -76 220 -28 29 171

Pre-Tax Income 71 91 232 276 315 27 154 19 14

Net Income 70 63 194 225 253 -9 205 16 12
Earnings Per 
Share(Dollar) 0.5 0.42 1.26 1.43 1.50 -16 200 13 5

Profitability analysis

Gross Profit Ratio 16% 18% 20% 18% 18%

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

EBITDA 265 276 419 442 524

UNIT：1M TWD
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Financial Position 

YEAR

ITEM
2015 2016 2017 2018 2019

Cash 220 250 279 393 595

A/R & N/R 461 652 986 1,148 1,175

Inventory 696 555 580 711 703

Fixed Assets 849 821 1,019 1,150 1,779

Total Assets 3,512 3,422 3,957 4,480 5,732

Bank loan 1,519 1,521 1,687 1,694 2,370

A/P & N/P 640 569 786 826 996

Total liabilities 2,422 2,289 2,691 2,685 3,775

Total Equity 1,090 1,133 1,266 1,795 1,977

Financial Ratio

ROA (%) 3 3 7 6 6

ROE (%) 8 6 16 15 14

CCC Days 50 60 60 57 58

UNIT：1M TWD
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