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中文摘要 

    本研究使用 2007 年至 2009 年台灣證券交易所共 27 家上市及上櫃之太

陽能產業公司為樣本，利用因素分析法來進行財務績效評比與分析。本研究

之主要目的有︰﹙一﹚萃取並探討影響太陽能產業財務績效的潛伏因素﹙構

面)與衡量各構面下之重要財務比率。(二﹚評估太陽能產業公司的相對財務

績效-各構面的財務績效與總績效，並分析各公司在樣本期間相對績效之變

化。﹙三﹚將太陽能產業公司分成高績效群及低績效群。﹙四﹚探討太陽能產

業財務績效之潛伏因素(構面)下，對其不同集群下之經營能力是否有顯著影

響存在。 

    本研究之實證結果顯示︰ 

一、19 項財務比率，經由因素分析縮減為六個構面，分別為獲利能力、償 

    債能力、成長能力、財務結構、資產營運能力及財務營運能力，且其解 

    釋變異能力達 70.97﹪。 

二、財務績效評比結果顯示，財務績效表現亮眼前幾名的太陽能產業公司， 

    在證券市場上皆歸屬於光電類別，且大多為生產矽太陽能電池，屬於產 

    業價值鏈中游廠商。 

三、從財務績效分數可得知，太陽能產業的平均水準為 49.10，依此為標準 

    分成高低績效群的準則。故在樣本期間(2007 年至 2009 年)高績效群共 

    有 14 家公司，低績效群則有 13 家公司。 

四、由 ANOVA 分析表得知，在六大潛伏因素(構面)下，其成長能力、償債能 

    力及資產營運能力皆達顯著差異，亦即此 3 個潛伏因素(構面)在各集群 

    之間均有顯著的差異存在。 
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Abstract 

     In this study, a total of 27 Taiwan Stock Exchange and OTC listed 

companies as samples of the solar energy industry from 2007 ot 2009, the use of 

factor analysis for financial performance evaluation and analysis. The main 

purpose of this study are, (1) explore the impact of extraction and the potential 

financial performance of the solar energy industry factors (dimensions) and to 

measure all dimensions of the key financial ratios. (2) assess the solar energy 

industry, the company's relative financial performance - financial performance of 

each dimension and overall performance, and analyze the relative performance of 

companies in the sample period of change. (3) the solar energy industry groups 

and companies into high-performance low-performance group. (4) to explore the 

potential financial performance of the solar energy industry factors (dimensions), 

the operation of their ability under different clusters have a significant impact 

there. 

 

     The empirical results show ︰ 

 

   First, the 19 financial ratios, by factor analysis reduced to six dimensions, 
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namely, profitability, solvency, growth ability, financial structure, assets, 

operational capabilities and financial viability, and its capacity of 70.97% 

explained variance. 

 

     Second, financial performance evaluation results show that the immediate 

financial performance in light of several of the solar energy industry companies 

in the securities markets are attributable to the photoelectric type, and mostly for 

the production of silicon solar cells, is manufacturers of industrial value chain of 

the middle reaches. 

 

    Third, from a financial performance score can be informed that the average 

level of the solar energy industry is 49.10, so the standard is divided into groups 

of high and low performance standards. Therefore, in the sample period (2007 to 

2009) group of 14 high-performance companies, there are low-performance 

group of 13 companies. 

 

     Fourth, the ANOVA analysis table that, in the six latent factors 

(dimensions), its growth capacity, solvency and operational capacity of the assets 

of significant differences, that the three latent factors (dimensions) in each cluster 

There were significant differences between the present. 

 

Keywords︰Solar energy industry、Financial performance、Factor analysis、 

Cluster、ANOVA analysis 
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