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摘        要 

本研究主要是找出對海運業而言，較佳的股票評價模式，並比較各種評

價方法預測誤差的程度。以台灣地區目前上市的八間海運公司為例，散裝航

運類有益航、台航、遠森科、新興、裕民；貨櫃航運類有：長榮、陽明、萬

海。 

87年至93年為本研究之模式建立期，94年至97年為本研究之模式預測
期。在模式建立期方面，87年至90年為training data；91年至93年為test data。
以Theil＇s U值求出海運業中最佳的股價評價模式，其U值最小者為市價/銷售
額比法。再由公司面、總體面、產業面找出影響海運業銷售額成長率的因素，

以相關分析、迴歸分析建立模式預測的迴歸方程式。 

由相關分析中發現，營業費用率、商品勞務出口額、存貨增減額、國民

生產毛額、經濟成長率、躉售物價指數、消費者物價指數等變數與其它變數

之相關性顯著，故本研究將之剔除。再由逐步迴歸得知總資產週轉率、流動

比率、負債比率為影響銷售額成長率的主要因素，其模式解釋能力高達89.4%。 

最後則是利用最佳之股票評價模式，並配合預測之成長率，推算萬海航

運、裕民海運等上市公司於民國90年底的實值價值，並與當時之市場價值比
較，了解股價為高估或低估後，提供投資者賣出或買進之參考。並再以迴歸

分析預測94至97年的成長率。  
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ABSTRACT 

The study is major to find the best stock evaluation model in shipping 
industry, and to compare with inaccuracy in a variety of stock evaluation 
models.  

The samples of the maritime listed companies in Taiwan include First 
Steamship Corp., Ltd.、Evergreen marine Corp., Ltd.、Sincere Navigation 
Corporation、U-Ming Marine Transpost Corp., Ltd、  Yang-Ming Marine 
Transport Corp.、ET Internet Technology Corp.、 Wan-Hai Lines Ltd.、Taiwan 
Navigation Corp., Ltd. 

The period from 87 to 93 is a period of setting model.；The period from 94 
to 97 is a period of predicting model. During the period of setting model, data 
connected from year 87 to year 90 are training data, and connected from year 
90 to year 93 are testing data. 

Due to the outcome of Correlate Analysis and Stepwise Regression 
Analysis，we could find the regression model is as follows: 

Y=14.16+0.25X1+0.01085X3-0.009579X4.  

From the Theil’ s U  theory, we can get the best stock evaluation model in 
shipping industry is Price and Sale ratio method. 
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