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"A lie can travel halfway around the world while the truth is putting on its shoes.”      -   Mark Twain
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亞洲塑膠再生資源控股有限公司（”亞塑”或”公司”）聲稱是中國最大的 EVA（發泡塑

膠）製造商。在這份報告裡面，我們提供了公開的稅收和土地交易記錄。我們認為，這些

公開記錄顯示了亞塑對台灣的投資者和監管機構就其盈利和資產作出了嚴重的失實陳述。

基於這份報告出示的獨立證據，我們相信亞塑的實際收入要比公司在台灣披露的財務數字

少 90％左右。而且，由於亞塑嚴重的債務，我們把亞塑的股票價值定為每股新台幣 0.00。

1. 誇大的資本支出。獨立公開土地記錄和政府網站顯示，亞塑至少誇大其 2011 至 2013

年福建廠與江蘇廠擴建之資本支出人民幣 4.22 億元。我們認為，這些證據說明了內幕

人轉移了資金或者公司誇大其資本支出從而隱藏資產負債表上的虛假銷售收入。

a. 福建工廠土地收購成本誇大了 4 倍。亞塑聲稱在 2011 年花費人民幣 1.26 億元收

購了 137 畝的土地，作為福建工廠的擴建。然而，根據搜地網（soudi.cn）發布

的公開土地記錄，亞塑是在晉江國土資源局的拍賣中以僅僅人民幣 3.1 仟萬元買

下這塊土地的，比其向台灣投資者和監管機構披露的人民幣 1.26 億元之收購成本

要少 75％。

b. 福建擴建工程費用誇大了 3 倍。亞塑聲稱在 2011 年和 2013 年之間一共花費了人

民幣 6 億元作為福建工廠的擴建。然而，政府的公開網站顯示，亞塑在工廠的擴

建上一共只投資了人民幣 2.12 億元，比其在台灣披露的人民幣 6 億元要少 65％。

c. 江蘇土地收購成本誇大了 2.5 倍。在 2012 年，亞塑聲稱花費了人民幣 5.79 仟萬

元收購了 150 畝土地（平均每畝人民幣 386 仟元）用於江蘇工廠的擴建。 但根據

江蘇省國土資源廳的資料顯示，（網上提供給任何投資者），亞塑只付了每畝人民

幣 163 仟元的價格購買了土地（共計人民幣 2.36 仟萬元），這意味著亞塑的實際

費用比其向台灣投資者和監管機構披露的人民幣 5.79 仟萬元要少 59％。

2. 政府稅收記錄顯示公司的淨利潤誇大了 10 倍。福建省晉江市政府公佈的年度納稅企業

名單，（網上提供給任何投資者），此名單把在晉江市陳埭鎮的納稅大戶進行排列。

亞塑，作為一個總部和唯一生產基地都設在陳埭鎮的上市企業，在其披露給台灣投資

者和監管機構的年報裡面，公佈公司從 2010 年至 2013 年期間在境內一共繳付了的人

民幣 3.81 億元的企業所得稅和人民幣 3.02 億元的增值稅。然而，根據晉江政府的資

料顯示，亞塑從 2010 年至 2013 年期間的納稅總額只在人民幣 2.8 仟萬元到人民幣 8

仟萬元之間，只佔其披露給台灣投資者和監管機構的金額的 4％至 12％。這說明了亞

塑非常嚴重的誇大了其業務規模和盈利能力。
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截止收盤

THIS RESEARCH REPORT EXPRESSES OUR OPINIONS. Use Glaucus Research Group California, LLC’s research opinions at 

your own risk. This is not investment advice nor should it be construed as such.  You should do your own research and due diligence 

before making any investment decisions with respect to the securities covered herein. We are short APR and therefore stand to realize 

significant gains in the event that the price of APR’s stock declines.  This is a Chinese translation of the executive summary of our 
English-language report. If there is any ambiguity or inconsistency between this Chinese version and the English version, the 

English version shall prevail.  Please refer to our full disclaimer on page three of this report.  

http://www.soudi.cn/zpg/td_72940_grd.html
http://www.jinjiang.gov.cn/htm/2013-11-19/52895.html
http://mail.landjs.com/web/gdxm_list.aspx?xmlx=ht&xzq=32&BH=&TD_ZL=&TD_YT=&srr=%E4%B8%89%E6%96%AF%E8%BE%BE&minqdrq=&maxqdrq=
http://app.jinjiang.gov.cn/gkxxw/dwgk/newstext.asp?id=33846
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3. 普通商品業務的利潤豐厚得讓人難以置信。亞塑通過收集回收廢料（比如舊鞋底）然

後把它們轉變成 EVA 發泡片材。這是一個技術含量很低的過程，所以最終產品也只是

普通商品。然而，令人難以置信的是，亞塑所報的息稅前利潤竟然和微軟一樣。

a. 息稅前利潤。亞塑所披露的 2010-2012 年之間的平均息稅前利潤率為 33％，而亞

塑當地的私企競爭對手在同期的平均息稅前利潤率只有 7％。

b. 亞塑的平均銷售價格很可疑。亞塑聲稱其生產的用回收廢料製造的 EVA 發泡產品

與用全新原材料製造的EVA 發泡產品的銷售價格是幾乎相同的。這是非常可疑的，

因為亞塑的 EVA 發泡產品所用的回收廢料成本要比全新原材料便宜 65％-80％。所

以亞塑用回收廢料生產出來的產品應該不能賣出像全新原料生產出來的產品一樣的

價格。

c. 公司的利潤過於穩定。亞塑可疑的地方還包括公司每年幾乎一致的利潤水平。例

如，亞塑的平均銷售價格在 2012 年下跌了 27％，其成本沒有發生大改變（相比

2011 年），但是公司的毛利潤率卻從38％提高到了 40％。

d. 僱員平均銷售收入。 2012 年，亞塑的僱員平均銷售收入額高達人民幣 144 萬元，

是當地私企競爭對手的四倍。

e. 可疑的銷售增長。亞塑在 2010 年和 2012 年之間所披露的平均銷售增長率為 19％。

但工商局的年檢報告顯示，亞塑當地私企競爭對手的同期銷售增長平均只有 0％，

這說明了亞塑誇大了其公司的增長。

4. 沒有真正理由的連環融資。儘管在 2011 年的首次公開發行中獲得大量的資本注入，在

2012 年亞塑又做了第二次股權發行和可轉債的發行，還有總額超過新台幣 10 億元的銀

行債務。投資者不應該被此愚弄。公司所謂的股息分紅從資金來源看應該是來自 2012

年的債券發行。

5. 估值。截止 2013 年 12 月 31 日，亞塑有新台幣 36 億元的境內（中國）未償還負債，

包括新台幣 18 億元的債務和新台幣 18 億元無擔保境內債權人的各種貿易應付款。

a. 納稅記錄把亞塑甩在較小的競爭對手後面。據陳埭鎮的納稅名單顯示，亞塑從

2010 年到 2012 年的納稅和兩個本地的 EVA 製造商大致相同。可是，這兩個競爭對

手在 2012 年的收入比起亞塑在台灣披露的收入整整少了 81％至 94％。

在清盤的情況下，境內的債權持有人將優先於境外（非中國大陸）的股權和債權持有

人。由於獨立的證據顯示公司誇大了其盈利 10 倍及主要資本開支 3 倍，我們因此懷疑

公司所披露的應收賬款，現金餘額和固定資產的真實性。鑑於亞塑有限的可沒收之境

外資產（截止 2013 年 12 月 31 日，僅少量的美元/港幣/新台幣現金）以及在中國複雜

的司法制度下收回境內資產（物業及設備）之難度，我們把亞塑的目標股價定為新台

幣 0.00。
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We are short sellers. We are biased. So are long investors. So is APR. So are the banks that raised money for the Company. If you are invested (either long or 
short) in APR, so are you. Just because we are biased does not mean that we are wrong. We, like everyone else, are entitled to our opinions and to the right to 
express such opinions in a public forum.  We believe that the publication of our opinions and the underlying facts about the public companies we research is in 
the public interest.

You are reading a short-biased opinion piece. Obviously, we will make money if the price of APR stock declines. This report and all statements contained 
herein are the opinion of Glaucus Research Group California, LLC, and are not statements of fact.  Our opinions are held in good faith, and we have based 
them upon publicly available facts and evidence collected and analyzed, all of which we set out in our research report to support our opinions.  We conducted 
research and analysis based on public information in a manner that any person could have done if they had been interested in doing so.  You can publicly 
access any piece of evidence cited in this report or that we relied on to write this report. Think critically about our report and do your own homework before 
making any investment decisions. We are prepared to support everything we say, if necessary, in a court of law.

As of the publication date of this report, Glaucus Research Group California, LLC (a California limited liability company) (possibly along with or through our 
members, partners, affiliates, employees, and/or consultants) along with our clients and/or investors has a direct or indirect short position in the stock (and/or 
options) of the company covered herein, and therefore stands to realize significant gains in the event that the price of APR’s stock declines. Use Glaucus 
Research Group California, LLC’s research at your own risk. You should do your own research and due diligence before making any investment decision with 
respect to the securities covered herein. The opinions expressed in this report are not investment advice nor should they be construed as investment advice or 
any recommendation of any kind.

Following publication of this report, we intend to continue transacting in the securities covered therein, and we may be long, short, or neutral at any time 
hereafter regardless of our initial opinion. This is not an offer to sell or a solicitation of an offer to buy any security, nor shall any security be offered or sold 
to any person, in any jurisdiction in which such offer would be unlawful under the securities laws of such jurisdiction. To the best of our ability and belief, all 
information contained herein is accurate and reliable, and has been obtained from public sources we believe to be accurate and reliable, and who are not 
insiders or connected persons of the stock covered herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. As is evident by 
the contents of our research and analysis, we expend considerable time and attention in an effort to ensure that our research analysis and written materials 
are complete and accurate.  We strive for accuracy and completeness to support our opinions, and we have a good-faith belief in everything we write, 
however, all such information is presented "as is," without warranty of any kind– whether express or implied. 

If you are in the United Kingdom, you confirm that you are subscribing and/or accessing Glaucus Research Group California, LLC research and materials on 
behalf of: (A) a high net worth entity (e.g., a company with net assets of GBP 5 million or a high value trust) falling within Article 49 of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (B) an investment professional (e.g., a financial insti tution, government or local 
authority, or international organization) falling within Article 19 of the FPO.

Glaucus Research Group California, LLC makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information 
or with regard to the results to be obtained from its use. All expressions of opinion are subject to change without notice, and Glaucus Research Group 
California, LLC does not undertake a duty to update or supplement this report or any of the information contained herein. By downloading and opening this 
report you knowingly and independently agree: (i) that any dispute arising from your use of this report or viewing the material herein shall be governed by the 
laws of the State of California, without regard to any conflict of law provisions; (ii) to submit to the personal and exclusive jurisdiction of the superior courts 
located within the State of California and waive your right to any other jurisdiction or applicable law, given that Glaucus Research Group California, LLC is 
a California limited liability company that operates in California; and (iii) that regardless of any statute or law to the contrary, any claim or cause of action 
arising out of or related to use of this website or the material herein must be filed within one (1) year after such claim or cause of action arose or be forever 
barred. The failure of Glaucus Research Group California, LLC to exercise or enforce any right or provision of this disclaimer shall not constitute a waiver of 
this right or provision. If any provision of this disclaimer is found by a court of competent jurisdiction to be invalid, the parties nevertheless agree that the 
court should endeavor to give effect to the parties' intentions as reflected in the provision and rule that the other provisions of this disclaimer remain in full 
force and effect, in particular as to this governing law and jurisdiction provision.
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