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Abstract

The Taiwanese aviation industry has long been characterized by a duopolistic
structure, with EVA Air and China Airlines serving as the two dominant players.
Their sustained rivalry has provided passengers in Taiwan with distinctly different yet
consistently high-quality flight experiences. However, the outbreak of COVID-19 in
late 2019, followed by the nationwide Level 3 alert in 2021, disrupted the industry
significantly. Both carriers faced immense challenges but managed to survive through

swift and strategic adaptations.

As the pandemic began to subside in 2023, the aviation industry was primed for
a resurgence in leisure travel. During this transition, a new airline emerged—having
endured both the rigors of startup development and the setbacks of the pandemic—
with a resilient stance and significant media attention. This new entrant began to
challenge the established market boundaries previously dominated by the two

incumbents.

This study seeks to analyze the strategic transformations undertaken by Taiwan’s
three major airlines across different stages: from a two-player market, through the
COVID-19 crisis, to the current competitive environment involving three players. By
leveraging quantitative data and game theory matrices, this research aims to examine
the outcomes of inter-firm competition and identify the strategic positioning that
enabled each company to survive. A comparative analysis of publicly available data
will further explore the differentiated strategies, blue ocean approaches, and core

competencies of each airline.

The study will conclude with strategic forecasts and recommendations for future
growth. Additionally, through case study methodology, it will assess whether
intensifying competition will drive continued pursuit of service quality or trigger a

downturn due to destructive market dynamics.

Keywords : EVA Air, China Airlines, STARLUX, Game Theory, Three-Player

Game
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R A 22023 £ E g

BARSH G0 B T S B (MR 2024 & 30 31p)
,}Q:)ﬂ—-f;&f# ﬁﬁéﬁ&f# H@ A B A R E b A &2k
A H 7 28 675 314,771 1,523 317,004
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VAR G R T 5 AR (Bt 2024 & 30 319)
VOt | AR | B e Bao [rEpgas 0 ap

A #rc 3 30 394 375,910 1,112 377,449

:f?:”ﬁ B (% 519,750,533 33,674,799 | 2,064,701,919 | 2,899,602,075 533,811,416 | 6,051,540,742

F L 51(%) 8.59% 0.56% 34.12% 47.91% 8.82% 100%

A 92024 ¢ Eau R
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FOLFPAA IR EME AR (S 1 2023 ERY HTOE AL R)

e HEe 2% ¥ fe 5 4 die/ W | S () 4~ )
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8 e R A 13,435,000,000 603,321 }41;,50’(7)%254’000/
TR 69,084,000,000 11,845,978
<R 7,308,000,000 490,183
ESER Y 32,391,000,000 | NA

8 e O AR 8,023,000,000 | NA 57,146,060,000 / NA
L 15,194,000,000 | NA
< AR 1,538,000,000 | NA

#u NA 11,948,206,000 | NA 11,948,206,000/ NA
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* ik B 2024/6/6 1% 2024/11/21 2 A Hp & FALE S 2023 £4F R B
LN £ gt
o 155,081,000,000 100%
ko A 52,727,540,000 34%,
‘g-_@ = A 21,711,340,000 149%,
A A A 23,262,150,000 15%
I E:_“,/jig;ﬁ 26,363,770,000 17%
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SE L RIE D A 6,203,240,000 4%
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GLIE VI = e ) 3

g % &
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&L P A 1.13
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B EEB R L () 55,845,601,000
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i
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SRS | BRI | R B |rEBERc ] gy

A Hic 0 1 293 111,059 170 111,523
EER S L) 0 2,700,000 | 1,808,308,780 | 722,965,358 4,760,862 | 2,538,735,000
F ok 5(%) 0 0.11 71.23 28.48 0.18 100
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fo ~ 2] B ¥ e Fofs e/ R | gt (R A )
i am 1,325,444,000 121,300 |
N . NA NA | 19747,159,000/
TR 4,991,216,000 2,507,703
B (& e ) 31,412,000 13,796
Fr 488,100,000 5,017 | 1,594,597,000 / NA
ECKERS
TR 1,106,497,000 34,462
H i NA 1,130,372,000 | NA 1,130,372,000/ NA

R A 162023 & 34 ot i

*ik pR 2024/9/25 F A mEHFEF € TR S E 2023 £ AR

BIE £ %8 Fow
KAl 21,992,630,000 100%
R 5,498,157,500 25%
RO RN 2,199,263,000 10%
A A A 4,178,599,700 19%
45 B/ H 4,618,452,300 21%
P 2,199,263,000 10%
L PRIE S A 2,199,263,000 10%
H 1,099,631,500 5%

L R
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SIEN £

LT 22,472,128,000 ‘
FESA 3,921,149,000

s 479,498,000

foi i 41 (115,215,000) |
Fou s oL 41 149,196,000

&L e 0.08

EREE QERE 1,686,180,000

N E 2 R A R~ (1) 8,189,037,000

BF oAb ERE R (D) (16,334,146,000)

LEER R () 12,513,653,000

ERMAZ QERA 5,640,518,000

A 182023 B F g Mirg ks RS E £
B/ F £ Eag % ¢ s % & F g %
¥ E 200,356,523,000 [ 100 184,816,790,000 100 | 22,472,128,000 | 100
FEXA -157,079,650,000 | (78) | -160,986,016,000 | (87) | -18,550,979,000 | (83)
TFELA 43,276,873,000 22 23,830,774,000 13 3,921,149,000 17
¥ EENGEE) 29,566,265,000 15 10,157,421,000 5 479,498,000 2
TEM Az LN -726,510,000 @) -851,949,000 0 -594,713,000 3)
Fan Z )| 28,839,755,000 14 9,305,472,000 5 -115,215,000 (@8]
fiLte Z A 23,103,254,000 12 7,471,201,000 4 149,196,000 1
MR 19 = 4 WSy 2 P s Ak
PR S S 2 T Fo0 (§ 8 =0 FF AR5
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EASER | BB | F BB % | | FEF R | F B % | ik
2017 35,853 38.7% 8 16,048 64.6% 10
2018 39,222 39.5% 8 17,307 62.6% 10
2019 39,386 39.1% 8| 16079 63.3% 10
2020 12,009 49.0% 8 31,462 62.9% 10
2021 5,528 71.3% 8| 56946 66.8% 10
2022 17,206 54.0% 8 59,860 66.3% 10
2023 62,871 46.3% 8| 26905 65.0% 10

WA 2020172023 £ Hhuy VAR fAE Y E R R

(B B8 F%E%)

L[ kL& | ol | LR R Py 2| BRE | B& L i % 83t
2017 687 989 525 2,173 1,175 634 1,512 634 8,329
2018 712 739 475 2,173 914 728 2,011 708 8,460
2019 698 884 454 2,111 726 707 729 644 6,953
2020 237 419 250 747 351 259 663 271 3,197
2021 75 218 77 401 258 151 299 74 1,553
2022 175 400 130 652 459 397 553 211 2,977
2023 721 779 596 2,016 727 732 1,920 729 8,220

B & 21 2017-2023 & Eéwg F VS AUBE S B TT

PR ¢ ESp R B AR R L (H e R R

SF/E L 2017 2018 2019 2020 2021 2022 2023
L e 3,572 3,350 4,641 1,336 455 1,408 3,653
% F A 0 0 0 0 0 0 491

B & 222017-2023 ¢ FEEwg s b F Eug F VARG TIS
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(B 5 e Z 41 EPS
i)

£ R L £ i R £ HEn £
2017 NA NA NA -68,580,000 NA -4.29
2018 NA 1,650,000 NA -103,410,000 NA -.077
2019 NA 31,717,000 NA -206,151,000 NA -1.53
2020 10,687,878,000 46,559,000 1,173,028,000 -222,223,000 1.85 -1.65
2021 9,616,931,000 214,232,000 880,785,000 -141,846,000 2.50 -2.03
2022 11,847,386,000 | 275,030,000 1,581,224,000 -106,596,000 4.48 -1.90
2023 14,781,798,000 | 364,886,000 1,833,032,000 -74,185,000 4.95 -1.32
2024 16,284,500,000 | 494,388,000 1,837,104,000 -40,525,000 4.90 -0.72

MRl A 232017-2024 £ iy - ¢ Eaay R I 0 7 Moot )i
(Rp &R ¥ el EPS
L
£ E E £ E E £ B F

2017 9,045,514,000 | 7,897,163,000 848,386,000 125,570,000 2.56 0.63
2018 9,385,614,000 | 8,330,779,000 704,665,000 24,824,000 2.02 0.12
2019 9,703,438,000 | 8,607,182,000 742,065,000 204,018,000 2.03 1.02
2020 5,985,699,000 | 3,823,365,000 197,603,000 -376,255,000 0.52 -1.88
2021 3,851,930,000 | 2,424,462,000 173,206,000 -1,565,065,000 0.46 -3.91
2022 5,960,085,000 | 4,307,945,000 242,319,000 -649,724,000 0.64 -1.62
2023 6,958,545,000 | 6,105,281,000 710,253,000 462,190,000 1.89 1.16
2024 6,877,716,000 | 6,445,192,000 472,905,000 415,873,000 1.26 1.04

B & 24 2017-2024 £ Ehwp s ¢ E S B REuy o 7 MR st ik

66

doi:10.6342/NTU202503331



5 e ) EPS
(% )
£ E i F b £ E i 4 £ i A
2017 3,303,584,000 2,922,922,000 616,565,000 472,248,000 5.10 5.48
2018 3,436,795,000 3,081,371,000 528,534,000 524,339,000 3.97 6.09
2019 3,576,706,000 3,072,795,000 614,861,000 511,121,000 4.20 5.94
2020 881,524,000 701,120,000 -424,530,000 | -306,623,000 -2.76 -3.56
2021 629,286,000 348,473,000 -509,462,000 | -338,326,000 -3.31 -3.93
2022 1,542,360,000 895,936,000 -231,772,000 | -204,628,000 -1.50 -2.38
2023 4,789,927,000 3,878,224,000 926,913,000 728,508,000 6.03 8.46
2024 4,980,201,000 5,320,147,000 990,478,000 | 1,122,284,000 6.44 7.90
"R A 252017-2024 & K~ EEp BT oo 7 MaR g0t )k
¥ e =41 EPS
(4%)
£ OB A Hh £ OB A Heh £ i HA
2017 2,855,319,000 3,039,289,000 91,850,000 | 248,207,000 1.82 3.55
2018 3,073,035,000 3,213,111,000 104,930,000 | 282,254,000 1.89 4.03
2019 3,240,881,000 3,430,485,000 102,652,000 | 291,522,000 1.68 4.16
2020 1,817,500,000 2,060,716,000 -66,898,000 | -258,894,000 -1.04 -3.70
2021 1,664,383,000 2,058,975,000 22,392,000 40,319,000 0.35 0.58
2022 2,170,484,000 2,107,662,000 28,263,000 [ -528,051,000 0.44 -7.54
2023 3,670,765,000 3,121,486,000 366,564,000 | 111,655,000 5.71 1.60
2024 4,138,073,000 4,154,159,000 104,795,000 | 236,435,000 1.48 3.38

R # 26 2017-2024 £ Eawp s P EELT Supr
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