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Abstract

This report aims to explore the financial performance of Evergreen Marine
Corporation from 2021 to 2025, analyzing the impact and transformation of the
company's operations and financial structure driven by the business cycles of the
container shipping industry under the influence of geopolitical and macroeconomic
events, such as the COVID-19 pandemic and the Red Sea crisis. The research process
primarily collected financial data from databases including the Taiwan Economic
Journal (TEJ) and the Market Observation Post System (MOPS), utilizing financial
statement and ratio analysis methods to conduct a comprehensive evaluation of
Evergreen Marine's profitability, solvency, operating efficiency, and market value.
Furthermore, by integrating trend and major event analyses, this report explores the
specific impacts of pre- and post-pandemic supply and demand dynamics, freight rate
cycles, fuel cost fluctuations, and the large-scale cash capital reduction in 2022 on its
Earnings Per Share (EPS) and overall revenue.

The research results indicate that Evergreen Marine reached historic peaks in
revenue and profitability between 2021 and 2022, benefiting from severe supply chain
disruptions and soaring freight rates triggered by the pandemic. As the pandemic
dividends faded in 2023, operations normalized, leading to a significant profit
correction; however, the Red Sea crisis in 2024 forced vessels to reroute, sparking a
rebound in freight rates and demonstrating a high degree of cyclical elasticity. Overall,
Evergreen Marine leveraged the abundant cash flows accumulated during the cycle's
peak to successfully lower its debt ratio. Simultaneously, the company actively invested
in eco-friendly dual-fuel newbuilds to comply with international carbon reduction
regulations, successfully transforming its highly leveraged operating model into an
enterprise with strong risk resistance. These conclusions can provide a reference for
investors evaluating the value investment potential of shipping stocks, and serve as a
strategic guide for maritime operators navigating future economic fluctuations and ESG

transitions.

Keyword : Business Cycle, Container Shipping, Evergreen Marine

Corporation, Financial Statement Analysis
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Evergreen Marine: EPS vs Net Income Divergence (2021-2025)
Highlighting the 2022 Capital Reduction Effect
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