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惠譽確認美好證'BBB+(twn)'的評等，展望穩定
04 NOV 2024 5:01 PM

Fitch Ratings - Taipei - [publication date will be automatically inserted]
惠譽國際信用評等公司確認台灣的美好證券股份有限公司(美好證)的國内長期評等為'BBB+(twn)'，展望穩定。惠譽同
時確認其國內短期評等為'F2(twn)'。

 

評等理由  

有限的市場經營狀況：美好證的評等主要是基於其有限的業務狀況，具體表現於其在國內證券活動有限的市占率，和
其主要依靠受市場驅動的經紀與自營交易的業務模式。其評等也反映了該公司適切的槓桿倍數，以及惠譽預期該公司
有著大體上充足的流動性緩衝來渡過市場震盪。

穩定的經營環境：儘管面臨全球經濟方面不利因素和市場波動，惠譽預計台灣穩定的經濟增長前景和審慎的監管監督
將維持金融行業的穩定經營情形。

對科技行業的強烈投資興趣推動了股票市場活動，股票融資需求強勁，2024年前九個月的股票市場日均成交量較
2023年增長了51%。然而，這被台灣融資成本上升導致的公司債券發行量下降有所抵消。股票市場活動在2025年或
會有所緩和，但中國以外的持續經濟增長和的擴張應會支撐台灣企業的融資需求。

演變中的多元化策略：美好證旨在建立一個更為多元化的業務模式，包括經紀業務、自營交易和以收費驅動的資產管
理業務。然而，鑒於這些業務板塊内的激烈競爭，惠譽預計在未來一兩年內其業務狀況不會有顯著變化。

獲利有所改善但仍具波動：美好證在2024年上半年的獲利情況有所改善，年化營業利益/平均股東權益比率從2023年
的0.01%上升至9.9%，這是由於强勁的股票市場成交量促進了經紀收入及交易回報。

由於該公司依賴於波動性較大的經紀業務和自營交易業務，我們預計其盈利表現將隨市場週期變化而波動。此外，儘
管美聯儲降息和國內利率的降低或帶來固定收益的投資收益，但2025年台灣股市成交量從2024年的高位有所緩和，
可能會削弱其獲利。

有所提升的投資風險：美好證遵循以股權為重點的投資策略，並視市場機會而擴張其投資組合。截至2024年上半年
末，其總投資組合相較於有形股本從2019年底的0.2倍上升至1.3倍，增大了投資組合表現不佳情況下對資本金所帶來
的風險。惠譽還認為，美好證的風險控管設施較獲評較高的同業而言尚有差異。

適中的資本水平：儘管美好證的資本絕對規模較爲有限，但其對杠桿的適中使用部分抵消了其較高的投資風險。惠譽
預期該公司大體上維持相較於其資產負債表風險而言相應的資本緩衝。由於投資部位的增加，該公司的法定資本適足

率從2023年底的289%下降至2024年上半年末的250%，但仍遠高於150%的監管最低要求。截至2024年上半年末，其



DR
AF
T

調整後净杠桿率為2.7倍，儘管較2019年底的1.6倍有所上升，但仍保持在適中水平。

依賴批發性融資：與同業相似，美好證依賴批發性融資的特性使其曝險於融資市場的波動之下，特別是鑒於其投資組
合驅動的資產和盈利特徵。即便如此，該公司具流動性的資產和應急流動性緩衝有所緩解這一風險。截至2024年上半
年末，其流動資產以及未動用的承諾性信用額度約爲其短期融資的3.0倍。

評等敏感性  

可能個別或共同造成負面評等行動的因素包括：

若激烈的市場競爭導致美好證經營狀況持續惡化，或若其業務成長開始對其資本水平和流動性緩衝造成顯著弱化，則
其評等將會被下調。

其評等亦受其風險胃納增加的影響，特別反映在因增大的投資部位而產生更高的市場風險曝險或營收受自營交易的影
響程度增大。若發生操作性風險疏忽或風險管理方面過失而造成未預期到的巨大損失，并對其資本水平造成壓力，則

會對其評等有負面影響。

可能個別或共同造成正向評等行動的因素包括：

鑒於美好證有限的業務經營狀況，在短期内其評等不太可能調升。不過，若美好證的業務多元性以及獲利品質有顯著

改善，如更具有穩定性且經常性的獲利來源的服務對於獲利貢獻更高，將會對該公司評等有正面影響。
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sources are available for a given security or in a given jurisdiction. The manner of Fitch's factual investigation and
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The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does
not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the
report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch
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https://www.fitchratings.com/rating-performance#best-case/worst-case-measures


DR
AF
T

guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from
US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination
of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any
registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000
of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic
publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to
print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial
services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only.
Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the
meaning of the Corporations Act 2001.Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange
Commission as a Nationally Recognized Statistical Rating Organization (the “NRSRO”). While certain of the
NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit
ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries
are not listed on Form NRSRO (the “non-NRSROs”) and therefore credit ratings issued by those subsidiaries are
not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings
issued by or on behalf of the NRSRO.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time serve as loan data agent
on certain structured finance transactions rated by Fitch Ratings.

Copyright © 2024 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004.
Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in part is prohibited except
by permission. All rights reserved.

ENDORSEMENT POLICY
Fitch’s international credit ratings produced outside the EU or the UK, as the case may be, are endorsed for use by
regulated entities within the EU or the UK, respectively, for regulatory purposes, pursuant to the terms of the EU
CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019, as the case may
be. Fitch’s approach to endorsement in the EU and the UK can be found on Fitch’s Regulatory Affairs page on
Fitch’s website. The endorsement status of international credit ratings is provided within the entity summary page for
each rated entity and in the transaction detail pages for structured finance transactions on the Fitch website. These
disclosures are updated on a daily basis.

12ae05de12ae05de

https://www.fitchratings.com/regulatory

