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Abstract

In this study, three listed companies with physical stores: Sunfar Computer Company
(6154), Tsann Kuen Enterprise (2430), and E-life Mall Corporation (6281), and two listed
online shopping companies: PChome Online (8044) and PChome Store (4965), are the
subjects, and the data of quarterly operating incomes and earnings per share from the first
quarter of 2009 to the second quarter of 2014 (for PChome Store, from the third quarter of
2010) are collected, so as to understand the impact of the rise of online shopping on physical
stores.

The unit root test and co-integration model are used in this study, to understand the
impact of the rise of online shopping on 3C physical stores. The empirical results show that
the shopping on PChome Online and PChome Store has a negative impact on the revenues of
the Sunfar’s and Tsann Kuen’s physical stores. Among Sunfar, Tsann Kuen and E-life Mall,
only the revenues and earnings per share of E-life Mall’s physical stores have the
co-integration relationship with the online stores of PChome Online and PChome Store, not
comparatively influenced by the online shopping.
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