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2 AFolM= 3AANALS AN sAE ZEFNMEDD;  Franchise
Disclosure Development)At=E &-&oto] Y s IdFS F+= 94U
Ziztol= T MYPAFE HF R Zifixpol= 7ol Hitt AT A=E
HE o s Y s 24T 89 AR F AV|AREC|YE
Return On Equity), AHAto]]&(ROA, Return On Asset), W& —/‘Eol—i"—%
(PM, Profit Margin), ZH7|1ZAHE 54=(EM, Equity Multiplier), F2{H
Debt equity Ratio)®} Z&4d XxE= FALFIHAE(TAT, Tota

Turnover ratio)® {#56to] Zizto]= 7|9 JFH BFd o] AolE &4

6
=

Asset

stk
StH A *711*1 Aol Yepd 20208 T V& @A 3EAHALS A 5
=5 HHSE 6,847/ E 2% oA, HlolE oF EJHE Ao,

I}

=
=
20178~20199 3Y7F ARAEE, £OlAAA, ojolleiZ HEALA, @3
SEE, ALWEE 5 Fuste] mEde] gl dlold 20507, FAt4te]

%= o= dlol" 89770, AT dlelE 7t

015 CHA] 2t 427H %’%%‘E
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Z|Eog JHERLE F 387 dFer ERET A 717 20174
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2.1, ZTxjo]=
2.1.1. Z;F}to]=9] 7
I z}o] A (franchise)= 7FH-EE (franchisor)7F 7F8 A (franchisee)ol| Al A

Jo
T 9 49 ko 5L ATINT, ABAS Fo AE D AvLE Bulsis
A Qe W Tado|2 A%, WA, SUF 2L 2g AUEUL
ofste el AP olmlolcH@AR-o 14, 2017). TAZol= A el

= P RN AN AT, AFE, AEAE, w5t
S AFBEl] AE, AHAE BlE + AES ok
5] 7Fsh= Zlo|th(Stern & El- Ansary,1988).

A AW 2po] 2 S](IFA: International Franchise Association)®] A2oj=
T zfo| A AHLE Franchisor®}t FranchiseeAlo]2e] AleFtA|o]1l, Franchisor
+ xokg, omx], AE B mHARTIE, nsEd, HAneld
(merchandising), @] 59 AFol st °ﬂ ]5? o7 HAO] fits
A A E AlFsta, 24 4 Be Y St e
of wet U= sk ZRlixfol= Ardol disto] Al AES AdHAow
S o= AoR AostIth(IFA, 2018).

N
—_
o

o

2 Q2
Mo T
0_9,

mw N
L ub
r (o]
NN
o
— >
nJlo
HowE o

£

l‘ll‘

u:E

Sgvate] AL FAANYYSY 20029 5Y FPHAIGHES FESHA
7t A Aol FAStel B3t HE Al 204 malixpo]=o] AE-E 7ty
HE7L 71 ArGAR stla A9 AAR-AH ARGt T Hke] Y
HAE AREote] dAt 4 7|Ee et AR EAE 2 Rs 28 EE
|92 wlole s gt ofge ol wE AP 9 JdLF Tl dig A
WS FAE ohH, 7MEE AR 9 XY ARSI BD 2 IdgE
Soll gt AQ-w&e] gyt sy ZtWH|E gt AL A
TAE HAEH=3AAH LS, 2016).

St A z}o] ZAFA A ] (KFA: Korea Franchise Association)o A= 7P
X o
=]

B (Franchisor)7} 7FHAFA A (Franchisee)ol| Al Franchise$|AFY] AFHE-AYS -
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(KFA, 2018).

FERL, ZHHERe M ARt Y RE BERt SHANMARA 2
7o) AMgoll A7|ARES FARSte] ARlE AUNol WrbHA A= e
(Win-win Strategy)= TAlsh= 2oz & 4 tt(Mehmetoglu & Altinay,
2006). webA ZHHER= 7P ARIAe] tisto] A& AMGAAES A
5 St AR oR Lk HIMHETY B o] dubHo|q(AAE-AdE
A2, 2000, DA, 2012).

AgolAdoe Zaizfo|zE malixfo] = EAHZHzto] )7t 7t

7 7
YA @A A A1) FE, L, AWIAE, 1 T2 ARESte] A
§ K

mlo

o e L AP ANY drkE DT AAA ol AFWE A%

4%, MHIAR, 270 S 0|0 A5
SEU, S BUES

AR LEA

YU AUV H=ZE])

(19 2-1] Z=dA}o) =
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by B dAolME  Z#Ao]Z(franchise)o]  AHolE spRER
(franchisor)7} Z#z}o] Z(Franchisor)®] AFS @ AR AU AR 379

sgoluA] kakeg AFstal, JHER AR S Z2 AEold A

= [}
B2 7P (franchisee) o] AFESE7] 1% Alofe Wil Asid WAoz A}
A= IS Asl I 284 AW trte 2EEE AEshs AlLH0]
2tar A oskairt.

2.1.2. Tg}o) =9l 49

Trademark chain)~= Franchisor7} A&

Aee SEels Aos A4RA dEd, FUASA dE, SKEf
A& 5ol old siFdHTt uml=oA 279 o

ZAlo] = 97]o] A=A (Traditional) Zeixjo] =2t Bt H|ZYA

T
& TaR}o| = (Business Format chain)+= Franchisor’} Franchiseeo|A ©<=

o ol
r

.
Mo
»
of o

L oo foo

+ Regular Chain(FYAH2A|<1), Volutary chain(F-&AH24|<1), Franchise
=]

chain(lofg E=dAEADez FE2EHH, AFel oF 2Rz A=A



(National chain), Z]9A1?1(Regional chain), Z|®YA|¢1(Local chain)o2 F&

2.13. ZAFo|= APLEE Y3} P HPAT
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ol
ol
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o
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%290 B71 A A 4% 5o ool AAE Ash agloz s

o
nefizpol =24ty 22 Ul AlelA e 435 ﬂxﬂﬂoi Rom, AF 2
| o

£S89 Bast A, masjelx ALEel 4T addl B ATE P2 7
WEs A B4, B 54, 24 54 So] dotel Sasglon, £9

E A
N
)

7R EX4(Dout, 1984; Yavas and Habit, 1987; Shane and Spell,
1998; Shaneand Foo, 1999; Shane, 2005; =714, 2008; &4, 2011
=)o it AfoHE giEE HREZXA RS AT A= Hxog AT
Qs ARy Qi = Zgizto]= 7ol dit FFA &4 2008
297 E AL AN TR AEINAE 7SR A

Al s toeM 7hssHl it AEINAE HiEer o
AFols 7HER SN AFHle 52 ol&ste] WA S48 FHstaxt
gt |2dle] B SAE SHAR FERste] O
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2.2. ZH-ZANA

22.1. ARTAAL Ao Wl Zq3m

AHEFNA(FDD; Franchise Disclosure Development)= ‘7F Atd 72
o] FA3to] Tt WHE A, 7IPERS] A d, dYo] A=, 7FEHE A}

Ao B, GYBF 27, M9 ARl o AL - 1% - 2 - A
= BAL A Akl A - A - A D sl S Ak Aol wted
B53z

Jo] Aot AFS SEste] A4E WIF BAS T

Yol A ba ofE Aedxtet spges zke] 4
no| Mo Qg et 2o 4w Aok AN WS ws2
?;oM% B4 AN HEshe Wetog shAiMel BEH E

g, RN ARE 20089 287 7}%0*7@14 2244 A4, 8
A 458 BAog AYADE AN B BE S0 S

12*7131114%94(2019)4 AN Ao 7RI A AR stols

A719] A U2, 4T B 9 99 BAE A8 98T B
Z1ZoIt el ook @R 9 PAR) EE S Tejckes
obge] olol] M2 Y U JABF Sol e A9, W} FAL shel, 7Y
A el BAY At 4G 0 GABF SOl dE A9m5e] fre

Puﬁ%é 111—}8]-% 741%1—1% 71EA o,

oot
N
o
=
=3

L 7252l

ERg!

« 7PEER] 71 HH, AL} HE - JdE

ne
N

e F2 3d7 1A dsHEAE HF" 4 %3P
2. 71BAFA A} 7} HEyL oojsl ThE slmEE A
- AEE A AR B iRl
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« 22 33z TAAN D AR 9t
3. oA
« b AbQlE} W wAL PARE Wy
o GJOAFHA] O]A ; P H="L MYl & 7 Q
R JA7NA] o) 1 FPE, HEZ Hu] £ s]ehye
~ Ao A% WA Sol B e
" A ER T A JUT FE A Bt Hg
CAE ghol, AT, 718 AR mEs A
5. gAzA 2 At - QA A4 W7 Sof Wt Ule
cACEZE AkAT - FR - a7 5o B YL
6. JAMA AR} - AR BesH A, 7|7 Hlg
7. 2% - & WS - T YR, o]SAZe e H]R B 4] Bo]

*EA ZAARAERQ019DE A AT

lo
r
o2,
r&
rlr
N
N

=

i)
lo,
2
)

O

Tl'"
lo

mefsfol = ARBAAe} P 2
Aol 4o} melixtolz|zke] A, E%‘Mi A %@ E—l ﬂﬂé%ﬁl,
Ae SHO)BA 7} HREols] WE

207
g =
X
e
-0 _i

o,
ot 4
o]
Fo
rO
o
=)
19
oy
&
|El
e
zJ_I‘
o
IN
o,
of,
rx
1
filo
N
>,
o,
38,
I

o
o
2017). £ o] FYrte] YA oE 4L 717 R =
Aol AZEE] fElAAe] BY AFAQ QTR APREO FAAY I

olOlE, WA %, AT W APPEEIL AE fEE Ao A
20

At M2,2016). AEE(2019)9] AFNA 94 ZaAzfol= /]G] ¢
39+ 4R BE 975 APskAt. o] AL AR
Ak B FANA o]z AT Solynt A F7bel e Tl
oz Ak AT kol Huke BAst] maolxe] AUFA Azdeo] 4
P Zlsht B9, 29129 9L AR g A7E AAstac

(Hajdini & Windsperger, 2019).
AEFNA B APAFE 22 Aot [E 1-5]9F Eoh
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[E 2-2] Zligo]= BRI B APAL

a7 a7 =2
Vdovichen: . ) ) )
o FranchiseAgreement In Romania As A Form ToProvideEconomic
Voroniatnikov o ) o
Efficiency Of Business Activity
(2019)
Hajdini-
Windsperger Contractual restraints and performance in franchise networks.
(2019)
_ makrjol = 71910 9FH AG4-IAT Jarasie] Pa?
1 5.(2019) _
Aol = JRFAAE FHOE
Zfiztol= 7ol F784 14le] BRE X A=
71(2017) !
9%
2. ol
TTUTTE ohwadel WA B 584 A Bt
(2017)
=435]. 7=
TSI ol getel et Bu As e A
(2017)
Sl % | 94 maAjolx sl S5 A4 2] AT
(2017) 7hid AFAt=e] wizl vt

Wz mAfolz hEe} Mol Lalzjolx SRR Hfoliy

/\ HH ._/‘E.
Lot ~JEINA SE7IE VI8 s SHeR

ERER

ZVPATA WLo] A O] T
(2016)
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2.3. TAF| 27| Q] S0l BA

23.1. 54 BA
nesol= 790 AAAATL 72| EolALS Ao T 4olu]g

19,
mu
b
ac)
r

= i ju
Y
)
N
By
rh
o
19
il
=
@)
3
e
@
o
=
)
(@]
=
&5
o)
=8
<
oﬁll
>,
2
>
o
o,
il
=
@)
=

nom, FALE HAH wEAIHo]E(POM; Profit Operating Margin),
&l <=0]2]E(PM; Profit Margin)s°] tHBerman & Knight, 2013).

2 AFolM= FoES tHESH= ROEE ARSSte] 75 3549 3EaiE &
&sto] #A45HAME ROE= A7 |AHEe] B2F aa/de Yelm, 559 5 =
distshs oA 55 do] elde Brishe A7IAHERo| Bl 7V &
& AFolw, Z|AA e} BRIste] FFE FAlohs &9 FFAETT &
EHA FFRE] A7|RRR] it BARae S4cke 72 dEAREE olf
st, FRt AARdRIES S BAF Al 7197 Aol skl T3
S= ROEZ} ststo] At AFYG Eelut &ff 7]8lE e o Sle AT
At ERL AL AR THAE VIEeR AltstRR AR (ARA7Fs7L
AE 7Ieer & Aole Adoltt 2t v 4 e, ol 2lA LA

ot} vl w2 yerd 4 oSG 01 S, 2012). b, 719 ZHA 7oA
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of we ol 5] AR} 7k mlEe] High ole] o=
2 U tHESY-252%, 2009). ROES 3&afobd ofzjet 2

N
N
N
-

4
J

i

lo

o &<t A

| z09 | = | o&d | - | zHs
—| PM @EY £0/28) +
— X
ROE TAT EXAE|IEE) =
B X | Zxa | = [gsA] + [Hgsa]
— M AR S 3
EZEHEETI R

(29 2-2] DuPont System ©] 2]t ROE Chart

g, ElQIRES] Aol A7 FAAE Deter AR gl olel @
3271 FA O]l E(ROA; Return On Assets)o] ¢lew], 9] QoA
FAIE BIT S AU ol TR ) el Sofols
DS A ERelAtRe] FAHE olelEe St A0l A AMge
AARESIAES ] Tl R AP VRS A5 9 A

[UO

£ sk 4 Qtke Akolth

7199] o AR miE, wiE ]91, A2 o]o]7to] TAE ofn|shH
Folde TAMEOlE, TARE ®oldE, AVIAREClYE, HiEdeolE,
TR G0l E, "iE FAoldE %Ef'r: é@@‘:}(ogc%‘é A%, 2008). E
ok, o] AT Alile AES A AHECR skl BEAREelEC] AlRH]
|2 23ols Aol ooz mAdtHRust-Lemon & Zeithaml, 2004).

FH FokE FEROIOE o= &5 Aoyt #=ld A a&
& S4ote HAxgE AA H8X=of ditt o]yt Hlg A avte] dAde
S5t Watson & Zerfass, 2011). ole]l 94 &4 ZHZ=Z ROA, ROEZ
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ggsto] FAIAAHE whdsk= Rt ROIC(Return On Invested Capital) Z]3E
£ 83t 7ol AAYY A9 ook R F8E= o] ¥ {83 A

ROICE JEsiiesolgan Saiaidul olelo] Auks tehje A

2 JALTS ASH A JAE ez Qs olelS A g 7|Fe] I
g5 S HEE AHEolH, 9UEsS A%t S FoRkEelg st
PPz oz It o]e)e FHololt (e S-7sHA, 2018). ROICS] A
Arale ofafjel ot

NOPAT(AIF-4 % °19)

_ = & O~ = o] E =] = o
ROIC= 1 ergraemaqm) = MEAFEddelegx ool s
P2 eaEaXe= Non RoY Kol nf] == ol _
S A B Aol x LA
| & of 3 oA

*NOPLAT(Net Operating Profit Less Adjusted Taxes) @ AlEg<io]<]
IC(Invested Capital): FsAMHEFSIARR)

ROIC Tree2 <&

OICE wrsoldl= 9d 7t

A FE 8 A
T3k oA Ame A7 AMEEE mjE4eEReturn On Sales, ROS)
< ol Eoletal: st miEdle] of7] 7}A] 7]E H[-&S BT AR § d
© FFololo] ol AHLQIA] AE 4 glom, Z2 4Fd o e 71t
wlmste] Al Sl AAES ol = w1 AR o) 2
T ookE A AR mere 4R g Ao, £AL £852

Ato]lo] & (Retrun On Assets; ROA)S FF9] =1} 2@z oA =& v
of dupt BgHo= A4EE F FHESHY F &8st J=AE HEU=

AR AL o545 Frt

L7 2H2 0] 9] & (Return On Equity; ROE)2 7|99 +=44S Yetd&= 7t
F Tt ARRA, BE HES FASKL & e AdRE | F
F7h 227 Qe AR g oo e vehich Jdololge UAH
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(& 2-3] #94 A=
o on B+ E A
&) E F7]Ee]
(ROS, Return On Sales) e
Ttz E F715=0] 9
(ROA, Rerurn On Assets) T 100
A7 Az E Erdiohlic
(ROE, Return On Equity) A
A& 7)ol
(ROL, Refurn On Investment) s 7T
Y FoARE A E NOPAT(H ¥4 A °19])

(ROIC, Return On Invested Capital) IC(B TP A7)
FALAAE EXI
— X
( Turnover Ratio of Total liabilities and net worth) Ap
Folol& oJ ] o] 2]
= X 100
(Rate of Poerationg Profits) i & o
| & om0l o] & o} 7] 2= o] 0]
, e X< 100
(PM, Profit Margin) =%
& A7k ] Z 9 7}
e
(Rate of Sales Cost) =
gl 7)ol o) — A7l % 9

(Net Sales Growth Rate)

EREET A0

W% g g ol o &

(POM, Profit Operation Margin)

235401 <]

—=5—x100

e

EA ; AdATE
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2.3.2. TRz}l Z 7|YPHt 2439 #A

Zalizto]l= 719 fo] B2 T2 7Y EAALMA A YeRe, b
Z94, wjEd7t wWiEFold, dgeld, Brlwold Fez & &+ 3

T3t ZeiRo| 24N EAI(2020) = Al Hd B2 F7FA 4 7H Al
oF 7R Z, 734D, 718 S7he, FAE, 78R (AR, o) S0l
At 714e] 4 Aol oA AF AEE YEidie ARAlREE ARSHE,
EAKIA, AFEER, o|YATAHEALAZE o, o|siEAR A ALk
W8S Algsls Aol AF/deiE= 7+4 izt 239 PAo] =A2A 7]

]
ZAFR) ©J3) A5 BAEE AL, 52, Aol djs) 94 A
Aol RS e Zole, J19 A9 Bal 94 Jkke] AGATE et

rE
o,
A,
pou
i
N
1A
o

el
W Ze EelAptAolct
2 a7l made|zo] 4F Soly ARE HEc] Slele] FFAFA

A2 A A-I(DART) Y S471219198] ixto]l= HHIANA ] Uehd 2=

Fgoto] ATTE W Solye W

mlm rN

of
o,
b %H
(0
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2.3.3. Z#:zPo] = S0l Fa HAPAL
o#iztol= o)Ay T E FYo] AR E ATAEHS ROICS
ROA, ROE 242 53 AHdY . 2018)

St .o (Hewett & Bearden, 2001), W&, AHRE, 249 &
oS BEAsttHMorgan-Clark & Gooner, 2002). FAkelE, FAME

S
1

oAE, AV|AEEClYE AER UWlEY 7L HEHEA, oldE 37 = ATA
% =

SolgT AR 7L, QRAL

12
So HARY Solgor FHslo] HAsA EHVenkatraman &
1986). Zahra1996)% tj&e} 27182 Raslgon, lgxe] Ad7e A
2 o)A UH"C’“ ggole], Bl zw 24, %ﬂm o
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M. 95 44

B QoA malzo] 2] gEW ol W4 ROA, PM, TAT, EM
=guse, ROES F2u42 A4sqr. og4e Uehis Raue
] zo T EAAEA 8T S

[¢)
Sholg 4 9l FAML, FRA, AR, FWENS AARIs o]

Profitability

ROE
(Return On Equity)

ROAReturn On Asset)
PM(Profit Margin)

TAT(Total Asset Turnover ratic)
EM(Equity Multiplier)

Al Ha

SRy 2
HERETs

LhA(Logarithm Matural of Asset)

- 26 -



2 AFo BEARE DAo|2E V|We R S 7| JMEERE
AN LS| o] THHAAA R HRFNAAE AET PR

SHEHY] AAZAAAR, 2017TARE 20219712 LaE maizpo] =4t
FAAFS] ARE HEHOR faT AT HolHE B V|gder A+
=2 ot AT BEI|AS Aot Aot

2 dAte AU Zlizpe|= 7Y F ARAXR, ol BE ALE Sl
A 494 2 & ROE, ROA, PM, POME EA4511 WA A&
, DRE& mhotstal &5 A EQl TATS o]gate] EAst
A 9 HEAAL @UAAdY A Eagh 2020 =aHA}
FSHFFA, 2021)7} M*ﬂﬂH °J94°ﬂ 29 20208 71&E T

o
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3
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>

4
o,

® 9
o 2 N
k2
ol N 2
N
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4
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2
olﬂ

|
e
|
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”O\
oo
~
~J
=
=
T
12
N
EN
o
o
i
o
a
o
4m

BH= 1194) olm}, 2017
H~20199 3A%F ARASEE, EQANA, oldodw ‘%741*“1 E

Aol 71ge tig 3 949, Eame, Auagor Bgsty, ofF o
A AR 470 dFoR ERstel mazelzygle] oEt Audel AL

theo g miizto]= ZHWERT} wixupr]e] &-8517] fI§ A HE AHES)
< BEOR A eH, 201795FH 20199
A &4 7D 926709 AEAFAZIY 11370E
Aelstar 1,061709] 719 thA] AEF sttt 11 At AHAgE T A
o, HiEAEs, Baat S, oA Q1= mbAdde] ALjEgen, HE AF



3.2.2. w4

27h 20219 49 Fol BAR 719 FEAFANA AZote AABAA LY
(Dar)3} Zxjol 24Tl BA@Te] 1 GAReIA Agoke mahrtel= 7199]
AT A2 g viko g 20219 6ol ste] st

TAANAL AR AREAN ARE HiEoR ZeiRtol 7]
AAES oz Avsigon, 20209 mazol 2] 54 8% A4as
sfo] ATk 20208 @ 71E AREANA Aol peht x
AREANA Ao 387 AFALRE, EolAUEA, ofolJold AR AA,

HEE 5= Fste] AT dlolH7F &R Jhset 7R

B oAl Zgo] £ 20179 19 195F 20208 129 3197149 A% =+
=z

R

2y
£
Yy
o
[N
S
0%,
e 4> 2

ol o
ofN

l
o

ol
i
EH
N
t

i)

Aol gt A= JHEA Aot 22A Ho= irH, JNdA A9
(conceptual definition)+= ZAot1A} st= &4 S FAA A1A7H
Ao & FollA Qkst= ¥49] onlE WEs] st H 7HE F8% on]
durelste] Yetl= 444 JidE AFdel 4
AS oulsty AoA E8EHe= T2 8ols

o

2 27 9tk = SRR
olFl HHA <lojz Aolsh=
AdHon Hels ol

Z24 9] (operational definition)= S0l A AHolH W49 HEH
o) weh PAMY ez BHcks AU ok A% Azl WA
s, & 2% 7h543 429 Felz Aol et elnlg Ay

o

ftlo

ox,
i
L
o,

r
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2 ofgA ZAPEAE Walt Aol ok AR sHe P AF
2, MHoz 24 Jhsets] gIa A lelm, YA Helg e
2 AT B2 7S @ AARYSH B8 Aok 27 5T A2 3

] o

o
Zfizto|z HAFAPNE EAZ ZHPr"éJ—’Jr ]”‘3: g2t QH|E&(Tobin's
q ratio)olA] ROA, ROE, PM, MV(Market Value), SR(Stock Return) 5

of ol AEE TgEYOwW, FEF FEANME ROES ot 79

T 1o
o 4048 of@A BEIASAZ FASH: JMSE ROA, PM, TAT,
EM-& 2859 tH(Lindenberg & Ross, 1981).

Gy AEE A4 AT A9 AGYRE FHE Mg FA4E A
g

B, oE SE0] Agotel AT oloje] F=E Uehhul, AT
QEI Lol GBS FAo] LG EulL0] Ao AR
FEe| 7z W AT R Bkl ARgt

JenR B ATl RF FEAY 3%s] a4 49 SoEw @

N

AU HHFAN A2E B}l S04 AuD AT,
(1) ROA(Return On Asset)

FANGOLEL F7I4ololo] Epite]

g 715019

ROAWD) = ==y m

X100

(2) ROEReturn On Equity)

AR olEe, AL ofdfe} ek Hrleolole] WS ek A%
2 AREY S40) wet SUF M PASINE AR Aolat ANE Lehy
b8 22 FA4u FAlOl ZEslof gttt ol FFAER! AR B2 aE

Ae Yep 5 Bo] Sisiel ded AFulgo|n, 412 ofefjel
ROE(%) =

- 29 -



(3) PM(Profit Margin)

slzelol dit olkolelel Hlae el ARE FEEel e 28
Moz mofslo] AAUES WIF v Hoj AR, LA oot 2
o

°]

A
L

PM(%) =

X100

=]
==

2

=
(4) TAT(Total Asset Turnover ratio)
FApdol 19 E9H B W SAMIE ek H18E 719] Foke 34
o 29nEE SR ok A2 AL Fhed 19 ol 2
$4 Awz BEE B A fo Ame] WEE avsigon] &
e ofefer 2.

= ol
TAT(@]) = 1%;;§£§%§;3?7><100

(5) EM(Equity Multiplier)

AZ|1AE] Higt ST BleS HWobH FAMle] 1+ "ot =t
71978 de] Tt QIR digt A&, ERIARE ARG E}E =

g ay), AExE 9 28, AF9ENE oo 4 e WA A
Hed 2 AFollde old AR ®FR AFstRon, 442 offiet

m
L m.ﬁ_a

Lo Jo rfr

- uto _ (ZIAE + BRI AR)  F 24k
EMG = T+ = A7 A S AR

R 41§ 5

DRD = P Tare

X100

ol H|ZE 95 ROA. PM, TAT, EME =
Aoto] BAulg, wjEd Z71e, LNAEA}

)
A
[e) =

D, B A 9HY 4, W E24 A%, A9AS, LSOHER tEs



SAReR AA & fAAe] IF TAIE oot FaTPEERS] WA
ol ez g8otr] 9fs SPSSE= 1 (version 22.0)& ARESHY] &S

w4, SEEARA, SR AEA 2 AAA FHEe A

2 Ae miiztol=x ZpER tigh ol B A, BEAgd 4
2l 2918 94 EAo] ROA, ROE, PM, TAT, EMS 7& I54
(DuPont Identity)2 #-8sto] B4 78 542 ROES PM, TAT, 2
He|z]e] EM 371¢] #59] WA or ol FF 7199 o] FE EA7IHe
w9l w2 ZI97R? At 282 oA EeHes ARgst
s @l &8s 243t ROE 45 F
Aeldgol w2 HEny 7|99, &0l9EL = <
damiE 7AW EE wtetd & AT EE AT, 2017). elde] AR
A& ROAS FAMt| et FApelgol=t 3L, ROE= A7|A2e] it <

;§1

old A== EEshltt. ROEE afig #l2efle] Fate] dieh a&/doM 54
R

Tl wlet olgshe AEL W 5 gloml, A2 Aze} Bls) ROE
8o} WIEst Skt EF derle] Wl 23e & gl A&

By AT AL o5 A2 FFECHEIEA, 2000).

ROES WEAZE 21 3, PME 71E ABolt Aulze] o vz =
ot AbE QU B, 9A FFAESe] off Ut sleh Ak wae] ek A
29 ARIINS thE Y, whE Sl 2 el w3 So= wah

S, TATE A9 g4 Balo] 9 208 At B84E AN 9]

S Solio] e Ahe mizsks o] Waste Anpels wgHoR

N

o] Frt,
AR, EME ZgH189] ozt AFelel w) xpelel gk F59] ofele] £
_]?!_

o =1
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A= Aol Fasith Teht YR We RAs A7) A4 2 23 A 79
Age Fgetnz zAdoF ik wi 514, 2017). ROASH ROE] HI-E 7F
Aol A5 dufalx] GTE Hrdsh Ao B Bete] thg Zole] W) Eol
Z7lete] olele] 2 WSS Ao, AT dHAe] ® B2 a4E Uehd
Ao| FE g5 Alolch

| #09 | = | med | - | zug
—| PM (@& 0/0lg) *
EER
ROE TAT EAAeES) =
— x | ERa | = | REAM] + | HIREAM |
L M AR E +
B T e
[71% 3-2] DuPont System ©f ©J3t ROE Chart

B o] B4 ZpEl 20179~201949 347kl HHTAN A42S Tasl]
matol= 7]¢le] FuEe] tigt Solie] tiste] EAs}7] Slal A% W4S
7o) Py Amel ulpAel Weke molsly] Slal ATHEAL AAsA

o

Hl
B
rel
e

el W 7io] A HES ZAsel sihel )
Oé O]L—.;{]E 7\']01-021 _1 ~ +1 A}o]

AR
o o EAT Zolch ARASTL Told g o] VAT ek 5

A of

™, —UoJH bt Zof AT ol oot 4
& AFeME AEEAe AieEE olFe AdEAe mofj&(Pearsons) 4
tEAe sholrk. T, Zefirjo|= A JPiEe] S4o] ZgdmAtelAl

-3 -



K

£ 851 ¢

Al EEF7NA

S
=

d

Mo

tod ZHgefu|A) Ll

©

=]
24

i

oM 7E ZgRtol=

(il

!

Mo

o]z 4]

poaet.

[

St}

g ol

-
1

= AgVEs AR

3.3.3. 59 24

il
id

2 ROEH|4l ROAE A&

s
T

2z

ROAETH=

=
—

T-ollA

Sofl A

F5 AT
o e

I SelAZA AAsen,

6]

Q.
[}

to] E&H42 ROEE A

S

e

S

=
S

9
)=z
=

ot 714

Pl 2kl 218}

TS

o
e W4 AR SITHeE H,2006).

ROA, PM, TAT, EM

R
—

squise
A stolet
o4

S
T

o3 =3
HS

He

A-llA

3

=
—

I ROA. PM, TAT, EM

Mg 9

Tl w2l

A5

S|
=

334, (A% SA) 9AH LA

il FAEE, o

SERCE

o}
=

A

s 7]’“

A4

%
LSOMBE mjEa)g SAMsE A

Zol =718, LNA(

Fol 217

235

- 33 -



AAser ZRY Agelx BT
Zkskal Qlck. 2020@T 7]Eo R TaAAol= 7] 540370
84702 Ad oiH] 12.4%

s 0,

GH oJRet WS PHelT F 5280 Zrtgon, 7IE
FhgERAA @AW 10/ HASE SESAL & AT 6045 5
S5t A= tehdh Were] =Qut BEJL WEHEA o8le A4 gk
HIE SRS PR AWE BT YIS s

1

nzto] = MA BHAHE F 236870(34.6%)= 7o 0712 et
98170(14.3%)= wi=Ee] M5l §l= AC0E UsHth o714 o 4 3l
7HY At A 7o) glol, oMl FAATL Aol & JRE 2
T REESH] ARFANAT SE55
R e E= i P o P
7Fs/dol Stk ot

2020d AFE5E Hac: ] 83770n, HgBATE 1,0774E U
ot Al S5% 1,837 HERiE F HA2 30.5%, 7IEF 214 10.7%, #IX]
6.0%, B4 6.8%= Uetod, AHAYE F 71E}HH1¢(EH , Z2E Y7t
o, FHems F)9 AfsEe] FUIRE Aom eyt E5] 7|E =4
HESH=4 )T FHEE, nEvlel, AF dDEEe] 5501 S716t
qom, vigdy HAEATD, wigdyg 24, 5 gF Fol 849 F7keta Q)
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7t= QA dFolt MuladFol His) F5o] A 2ol it ofs=o] 9

94 A )

=5 d =
N4 St Nae 04g Aae SR
34 =gk 80.10% 12.00% 77.70% 7.00% 85.40% 3.50%
3~59 m|gk 30.10% 37.50% 29.00% 15.30% 26.30% 24.80%
5~7¢ wjRk 20.00% 31.80% 17.60% 18.10% 15.70% 19.90%
7~10 wRk 13.50% 32.90% 11.30% 22.30% 10.70% 23.20%
10~159 wgk 8.90% 26.40% 9.00% 22.80% 6.80% 27.10%
15~20 gt 8.20% 21.10% 6.50% 21.10% 4.30% 21.00%
204 o]4t 7.30% 15.00% 6.50% 10.80% 6.70% 10.40%

¥ FA 02020 ZRto]= AHY A

12

o

nyAolx 7Y Sy D B BAT FH 20199 BF HE
o] ko 4TS JHEaue, WH, Ao, SWAEFE, AAYY
&og vehgth shgEYel Grleelele —THoME YO Solgo] @
s o ggstgon, ASAVALTG FHavhE EF Pleol) A S
B!

a0 XN
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N
N O
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o
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(@)
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1
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£4 4 AR Aotz 7

o]
H

Zefzto] = 7

P
e

1l TAT= 2.373]=

T o
ar

2 FAWE ROA 5.57%, PM 2.36%°]H 54 2|

B

o)
Tor
I
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F94 2354

AE f o Frlolel | FAME o ROA i
A= 1,638 143 2,339 8.71% 6.21% 0.72
SRR 76 1 37 1.79% 3.92% 2.19
o)7/5A4 76 5 75 6.69% 7.81% 1.17
Hopd 6,848 76 2,612 1.11% 3.15% 2.83
e 1,364 -29 1,205 -5.79% -6.85% 1.18

7| et Auf 8,125 9% 4,601 1.18% 2.20% 1.86
! 198 18 186 9.23% 10.14% 1.10
oft 13 0 10 -2.35% -3.09% 1.32
Zgt2m)d 357 -4 373 -1.23% -1.31% 1.06
mA=mku) 759 37 649 4.90% 5.90% 1.20
W-5(9]=o]) 736 16 805 2.11% 1.99% 0.94
7|et S 512 -5 367 -1.01% -1.41% 1.39
ks 0 0 0 -3.42% -3.65% 1.07
AR 335 0 460 -0.08% -0.06% 0.77
folaa (w49 237 10 334 4.39% 3.41% 078
ojn]-§ 266 41 326 15.34% 13.05% 0.85
A 696 -1 710 -0.99% -0.90% 0.92
PCH} 83 0 38 0.38% 0.86% 2.26
7|EbATH A 470 7 465 1.39% 1.58% 1.14
HheEEaE 113 5 102 4.00% 5.93% 1.48
B4t 1 0 1 0.38% 0.72% 1.87
Aet 433 17 286 3.86% 7.19% 1.86
S} 113 3 58 2.36% 5.51% 2.37
ot 21 0 35 1.07% 0.66% 0.61
=% 6 0 6 0.39% 0.36% 0.93
oA} 7 0 10 0.00% 0.00% 0.69
QoA 4 0 2| -1092% -21.44% 1.96
A2t 2,993 44 2,433 1.46% 1.87% 1.28
T4 283 20 216 7.02% 9.75% 1.39
TAEZC 3,028 14 2,235 0.48% 0.70% 1.47
=7} 463 50 419 10.91% 12.02% 1.10
7|ete] =4 136 2 74 1.23% 2.30% 1.87
7]et9]4] 3,145 44 1,502 1.41% 3.06% 2.16
w4 593 19 352 3.16% 5.53% 1.75
A2 104 3 93 2.90% 3.37% 1.16
ofo] AT F/H 949 55 874 5.80% 6.71% 1.16
22 (719 238 23 155 9.66% 15.38% 1.59
U4 259 12 285 4.74% 4.66% 0.98
34 55 4 36 6.36% 10.44% 1.64
271 2,785 128 1,428 4.59% 9.33% 2.03
711] 1,121 44 978 3.88% 4.84% 1.25
i 2,092 43 1,390 2.05% 3.22% 1.57

X EA 12021 ZfiFpol= AAATA AFA AT
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o
pIs =
v T88%low AASIAH(HTE, 2016). EIL, FA7|He H¢ 7]

B, 5 YFE A§BEO] ATANTA Wekge] HHAA FFL v
i =

= BdolA 71 TR, AR, A e,
A4S AH8sto] k-score@E A AISHELC v (Altman,
1994), 71de] dutt o AFL 5 A=AE € 5 A= A= A Gibrat
719 R 3R &()9] AREAE B Gibrat WA
o] 4EHA &S HolFAt(Mansfield, 1962). ol#fgt AYAT At 2
F 71949 F42 ARE ddslE H F83% MLE UERAT.

10071 7P iol 427) dF-& 243 A Bt A2

| =

2
6218 1Rk Ylo|m, 7|8} Z=AujdSy AAHAFo

rE

&

lo
N,
e
ox,
o
N
i)

g wA e
ol B el wiste] A1 BRI} BfEe] Frel YL plAE mav
QFT BG AL THHol RS dFelA Uehtt @Yoz BAHIL.
Fe BN 27 BARTT AYHel B 4FC) A% AFRA 2

by AR A4S Lobrs] Sla) AW sfpRe] ARz o

2 waEy A 2t
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(£ 4-3] Zfzfo|= 7|9 45 2t - A - A &

(9] He

H % AF A 2 A 22
ADAE 2,339,439 324,730 2,014,709
AR 36,580 21,984 14,597
o) &/mA 75,181 44,978 30,203
HoH 2,612,298 1,892,851 719,447
SGE 1,204,588 527,514 677,074
7| Epz 2m 4,601,110 2,395,528 2,205,581
ok 186,323 75,863 110,460
ol 9,724 9,322 401
Z4amA 373,210 153,328 219,882
W8 648,645 306,282 342,364
W5(9]50)) 804,940 456,637 348,304
R 367,153 177,900 189,253
LIS 487 222 265
AT 460,231 241,080 219,152
fropa (52)) 334,233 180,036 154,197
oju|-& 326,482 132,256 194,226
A A 769,592 367,269 402,323
PCH 37,788 22,708 15,080
7| EpAH] A 465,314 239,163 226,151
s 5 e 101,958 61,415 40,542
B 705 1,009 - 304
e 286,218 186,590 99,628
= 57,762 64,150 - 6,388
ot 34,927 23,793 11,134
=& 6,056 3,995 2,061
oA} 10,049 3,734 6,315
QlgutA 1,952 1,738 214
A 2HA| 2,432,602 1,550,729 881,872
3 216,456 128,650 87,806
AEZT 2,234,703 1,499,483 735,220
=z} 418,914 134,693 284,221
7]ete]=4] 74,012 43,760 30,252
7|ete] 4] 1,502,293 883,872 618,421
w4 351,557 236,448 115,109
A%FA] 92,738 48831 43,907
ofo] AT 8/ H4 874,462 276,375 598,086
= (1] 9]) 155,251 82,878 72,373
44 285,192 110,885 174,308
34 36,101 19,684 16,418
2l 1,427,850 710,481 717,369
73] 977,827 644,543 333,283
g 1,389,751 811,520 578,231
o 681,492 359,498 321,994
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43. 594 A5 A B4
431 ZPA| 2749 4FE So4 £A

&g
e 387 dFe AxER Eoit Ade [E 4-4]9 Ak
[E 4-4] JFE 0 4 A D91 %, 3, 4
NO el HE ROA ROE PM TAT EM
2019 7.14% 8.19% 10.48% 0.68 1.15
1 @A7HA= 2018 71.16% 8.50% 10.65% 0.67 1.19
2017 6.55% 7.87% 10.41% 0.63 1.20
Bt 6.95% 8.19% 10.52% 0.66 1.18
2019 3.45% 8.32% 1.65% 2.09 2.41
) woaE 2018 5.15% 12.38% 2.27% 2.27 2.40
2017 3.98% 10.12% 1.66% 2.40 2.54
ot 4.19% 10.27% 1.86% 2.25 2.45
2019 8.34% 19.16% 7.62% 1.09 2.30
2018 8.55% 17.89% 6.59% 1.30 2.09
ol = /oA . . . . .
3 i/ 2017 8.69% 18.92% 6.47% 1.34 2.18
gt 8.53% 18.65% 6.89% 1.25 2.19
2019 1.63% 5.32% 0.61% 2.68 3.26
4 wex 2018 3.19% 8.82% 1.13% 2.83 2.76
2017 3.21% 9.25% 1.13% 2.84 2.88
Hat 2.68% 7.80% 0.96% 2.78 297
2019 0.92% 1.49% 1.25% 0.73 1.62
- 2018 3.67% 5.65% 4.20% 0.87 1.54
5 =
2017 3.38% 4.98% 3.36% 1.00 1.48
Bt 2.66% 4.04% 2.94% 0.87 1.54
2019 13.46% 19.30% 12.96% 1.04 1.43
6 ot 2018 16.03% 24.49% 12.14% 1.32 1.53
e 2017 30.21% 57.86% 14.80% 2.04 1.92
oot 19.90% 33.88% 13.30% 1.47 1.63
2019 1.92% 6.08% 1.54% 1.25 3.17
7 oz 2018 1.99% 6.24% 1.61% 1.24 3.13
- 2017 1.91% 5.50% 1.50% 1.27 2.89
Bt 1.94% 5.94% 1.55% 1.25 3.06
8 A 2019 5.19% 19.10% 2.28% 2.28 3.68
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2018 7.06% 20.61% 3.02% 2.34 2.92

2017 8.42% 19.62% 3.32% 2.54 2.33

Bt 6.89% 19.78% 2.87% 2.39 2.98

2019 5.34% 12.06% 1.92% 2.78 2.26

9 Sebe 2o 2018 8.40% 18.24% 2.79% 3.01 2.17
2017 11.77% 27.69% 3.50% 3.36 2.35

Bt 8.50% 19.33% 2.74% 3.05 2.26

2019 5.27% 11.00% 4.48% 1.62 2.36

- 2018 6.80% 13.65% 4.93% 1.76 2.19
AR 2017 8.68% 17.98% 5.13% 1.94 2.20
B 6.91% 14.21% 4.85% 1.77 2.25

2019 10.85% 17.64% 10.07% 1.08 1.63

2018 11.65% 18.48% 10.84% 1.07 1.59

10 A 2017 4.12% 6.14% 4.22% 0.98 1.49
Bt 8.87% 14.09% 8.38% 1.04 1.57

2019 11.96% 20.76% 12.64% 0.95 1.74

o 2018 7.22% 11.57% 7.30% 0.99 1.60

1 AF (2=l 2017 7.61% 12.65% 7.77% 0.98 1.66
Bt 8.93% 14.99% 9.24% 0.97 1.67

2019 11.58% 20.02% 9.62% 1.20 1.73

o 2018 11.23% 20.38% 9.03% 1.24 1.81

1 ZIISE2 2017 11.86% 23.10% 8.65% 1.37 1.95
Bt 11.56% 21.17% 9.10% 1.27 1.83

2019 7.25% 10.41% 8.51% 0.85 1.44

3 Az 2018 9.19% 12.29% 11.38% 0.81 1.34
2017 34.29% 49.10% 39.54% 0.87 1.43

Bt 16.91% 23.94% 19.81% 0.84 1.40

2019 7.69% 15.94% 6.04% 1.27 2.07

N ot (S 2018 8.69% 15.91% 6.01% 1.45 1.83
) 2017 3.81% 6.62% 2.20% 1.73 1.74

Bt 6.73% 12.82% 4.75% 1.48 1.88

2019 17.38% 24.47% 23.94% 0.73 1.41

e o8 2018 22.78% 32.80% 26.57% 0.86 1.44
2017 33.63% 50.91% 26.76% 1.26 1.51

Bt 24.60% 36.06% 25.76% 0.95 1.45

2019 4.37% 6.41% 4.81% 0.91 1.46

16 e 2018 1.41% 2.09% 1.44% 0.98 1.49
2017 1.35% 2.11% 1.38% 0.98 1.56

B 2.38% 3.54% 2.54% 0.96 1.50

2019 12.93% 35.12% 5.41% 2.39 2.72

17 pCH} 2018 18.29% 62.05% 5.15% 3.55 3.39
2017 13.12% 47.35% 2.46% 5.34 3.61

Bt 14.78% 48.17% 4.34% 3.76 3.24

2019 2.64% 10.40% 1.66% 1.59 3.94

18 uhe) = 2 el 2018 8.65% 35.36% 5.09% 1.70 4.09
2017 12.73% 56.00% 5.46% 2.33 4.40

B 8.01% 33.92% 4.07% 1.87 4.14

2019 7.63% 22.35% 4.03% 1.89 2.93

19 At 2018 9.28% 33.55% 4.81% 1.93 3.61
2017 4.59% 20.92% 3.02% 1.52 4.55

Bt 7.17% 25.61% 3.95% 1.78 3.70

20 e 2019 14.96% 28.93% 9.55% 1.57 1.93
2018 0.15% 0.33% 0.07% 2.29 2.12
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2017 8.99% 26.16% 5.00% 1.80 201

a7 8.03% 18.47% 4.87% 1.88 232

2019 1.29% 2.62% 0.98% 132 2.04

. om 2018 5.50% 12.24% 4.15% 1.35 2.19
= 2017 6.66% 15.39% 4.23% 157 231

Bt 451% 10.08% 3.12% 141 2.18

2019 3.97% 454% 3.87% 1.03 114

) o 2018 24.37% 2054% | 16.62% 1.47 121
= 2017 26.84% 35.06% | 13.93% 1.03 131

e 18.40% 23.05% | 11.48% 147 122

2019 12.07% 33.20% 9.79% 1.23 275

S . 2018 12.82% 33.92% 8.68% 1.48 2.65
2017 14.98% 3431% 9.12% 1.64 2.29

e 13.29% 33.82% 9.20% 1.45 2.56

2019 9.04% 18.06% 7.92% 1.29 207

el 2018 10.81% 22.89% 8.37% 151 217
2017 13.19% 27.56% 9.55% 1.74 234

e 11.01% 22.84% 8.61% 151 2.19

2019 0.99% 2.07% 0.80% 1.23 2.10

2018 0.92% 1.81% 0.70% 131 1.98

24 AA 2017 3.44% 6.50% 237% 1.45 1.89
e 1.78% 3.46% 1.29% 133 1.99

2019 27.56% 42.49% | 19.43% 1.42 154

A L 2018 15.30% 2470% | 10.00% 1.53 161
2017 13.38% 22.18% 8.34% 161 1.66

e 18.74% 2979% | 12.59% 152 1.60

2019 0.67% 1.41% 0.34% 1.05 212

| 2018 1.27% 2.43% 0.61% 2.00 1.92
2017 3.66% 6.81% 1.72% 2.13 1.86

e 1.86% 3.55% 0.89% 2.06 1.97

2019 9.92% 14.64% 9.47% 1.05 1.47

’ . 2018 11.26% 17.22% 9.69% 1.16 1.53
2017 17.29% 26.64% | 12.61% 137 154

Bt 12.83% 19.50% | 10.59% 1.19 151

2019 8.15% 23.69% 5.50% 1.46 2.01

” " 2018 8.91% 26.26% 5.99% 1.49 2.95
== 2017 7.40% 22.30% 4.74% 1.56 3.01

a7 8.15% 24.08% 5.44% 150 2.96

2019 8.15% 11.19% 6.67% 122 137

2 e 2018 11.42% 16.40% 8.17% 1.40 1.44
2017 14.21% 22.14% 9.47% 1.50 1.56

Bt 11.26% 16.58% 8.10% 137 1.46

2019 6.81% 9.22% 6.18% 1.10 1.35

o | e a0 7.81% 10.45% 6.62% 118 134
- 2017 7.01% 9.54% 6.18% 113 1.36

e 7.21% 9.73% 6.33% 114 135

2019 28.45% 54129% | 16.77% 1.70 1.91

. 2018 16.67% 36.62% | 12.38% 135 2.20

31| EEEID) 2017 7.77% 15.18% 6.80% 114 1.95
e 17.63% 3536% | 11.98% 139 2.02

2019 8.97% 17.93% 6.04% 1.49 2.00

32 214 2018 13.41% 28.34% 7.94% 1.69 211
2017 18.76% 46.06% | 10.58% 1.77 2.46
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B 13.71% 30.78% 8.19% 165 2.19

2019 11.49% 26.50% 7.44% 1.54 231

5 2 2018 9.33% 23.61% 5.55% 1.68 2.53
- 2017 12.43% 32.64% 6.52% 1.91 2.63

T 11.08% 27.58% 6.50% 171 2.49

2019 14.02% 26.47% 6.99% 2.01 1.89

2 - 2018 14.66% 30.20% 7.49% 1.96 2.06
< 2017 16.71% 36.62% 8.15% 2.05 2.19

B 15.13% 31.10% 7.54% 2.00 2.05

2019 10.85% 21.24% 7.28% 1.49 1.96

55 . 2018 10.43% 19.43% 5.86% 1.78 1.86
2017 11.66% 22.15% 6.43% 1.81 1.90

B 10.98% 20.94% 6.53% 1.69 191

2019 8.46% 17.15% 5.43% 156 2.03

. . 2018 10.20% 19.97% 5.99% 1.70 1.96
o 2017 10.83% 21.59% 5.67% 1.91 1.99

B 9.83% 19.57% 5.70% 1.72 1.99

2019 10.20% 21.27% 4.97% 2.05 2.09

2018 14.21% 33.62% 5.43% 2.62 237

37 Z1Erel =4 2017 17.65% 50.85% 581% 3.04 2.88
e 14.02% 35.25% 5.40% 257 2.44

2019 5.97% 14.03% 2.74% 2.18 235

B . 2018 6.05% 15.13% 2.85% 2.12 2.50
: 2017 6.42% 16.19% 3.02% 213 2.52

B 6.15% 15.12% 2.87% 2.14 2.46

2019 10.71% 20.24% 7.08% 156 1.96

e 2018 10.12% 20.41% 6.35% 165 202

TE 2017 11.24% 23.83% 6.56% 177 2.09

Wt 10.69% 21.49% 6.66% 1.67 2.03

2019 8.81% 17.25% 6.77% 148 2.09

< 2018 9.59% 19.72% 6.76% 1.63 2.12
g 2017 11.35% 23.82% 7.32% 1.80 221

e 9.92% 20.26% 6.95% 1.63 2.14

X EA 12021 ZfiRpol= AAAEA AFA AT

e FSAe olgote] mifixfo|= spEHE ] 3WdTke] ROEE A7 At
2017 23.82%, 2018\ 19.72%, 2019'd 17.25%= ROE+= &}t Zashs FA
2 U 9lem, ROA E3F 20179 11.35%, 2018¥ 19.59%, 20199
8.81%=% #|%& ZAsIAL PME 20179 7.32%, 2018'@ 6.76, 20199 6.77%%
3A7-0.55% 74ty TATES 20179 1.83], 2018 1.633], 2.19\ 1.483]
2 yebgon, EM2 20179 2.2181, 2018¥ 2.124H, 2019 2.09¥= A4
A71ZAe Q7Y A5, AEdE F

Q1 ZaAlE Holn gtk ol %A A
A, $FA A4 At Fo| agloz Baw,
5 O

i M.

o o "
Q8 A ATEm AR TRAE Fo] 75 ololo] Sujsiet 1
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dH ROE= A Bt 20.26%= Uetom, 30% oldo= =4 vehd 4%
2 PCH} 48.17%, ©]u]-& 36.06%, &= (7<) 35.36%, 7|EFe}=A] 35.25%, |t
H=2e 33.92%, 9FA 33.88%, 7IERMH|A 33.82%, A7 31.10%, 94
30.78%2] o2 =/ UErgdth vhdHol 10% mlgte s WA Jepd F2 of
olAT /WL 9.73%, ABAE 8.19%, WOl 7.08%, °FF 5.94%, SPFE
4.04%, NAEFE 3.55%, AFEAH 3.54%, AAM 3.46% <=0l

71gel FARE T RERES Uil &5 A8 TAT A B+t
2 1.633]2 Uegon, 2.0 ol &4 vehd 932 PC ¥ 3.763], 7|t A
o 3.05%], Wel 2.78%], 7|etel=A] 2.573], FRAMA 2.3938], F4AE 2.25
3], 71ete]A] 2.143], PAEFE 2,063, XX 2382 F5Ao] & 4Fo= U
o, 1.0 olst2 uvehd d4F-2 AAE 0.663], Ax=3 0.843], 1
£ 0.873], o|ulg 0953], 2EAHA 0.963], WS (L)=te]) 0.973]2 vrebkict.

712kt FAkate] Hlg-E UEhfs EMO] A Wi 2.14H[o]H
3.0 opgoE yehd AF2 welEETR 4.1490, Alg 374, PCY 3.244, <F
= 306812 ko] w2 FFoR SHME, ol Kol tigt AT S5
7F =2 A4E0)7] diEoldt

zefizfol= 7]99] Bat ROE WEFol= [1d 4-3]014 & & Sith

,— Sales
PM NI —
2019: 677% o
Total Costs
2018 6.76%
— ROA — Sales
2017 : 7.32%
2019: B381% x
2018 : 9.59% Current
ROE TAT Sales
2017 : 11.35% Assets
2019 : 17.25% 2019 : 148 = =+
2018: 19.92% 2018: 163 ;
* T TA Fixed Assets
2017 - 23.82% 2017 180
M Borro.wed Current
Capital Liabilities
2019 : 2.09 + =+
2018 212 Equity Non-cumrent
2017 221 Capital Liabilities
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e

ABZAZFFT 7 20199 F WlEH2 169348 e oz Ueyte
1el-e 1944 3uur 9Jo|c},

Fo4 AFE F ROAE 6.55%, ROEE 8.19%, PMS 10.52%% YEr
o}, Tk ROA, ROE, PM9] 7% 3Wdzt S §HEsH= A€ Hola 2
ow &54E Uee ARAAE TATE 0.66HfoH, AT H2]z] 9
EM2 1.183]2 uetgth. AZ3AE AFolAe EAS AnEH =z

|

| F;o] HAu]go] 3W¥7t Hi 16.62%=2 TH:zfo|= T 112.78%°] H|df
g We Szolnl, AAYE F P W $E0R UL ok A%
B 2o agAol ¥ gFor B 4 9t
2 A4t 71l thet AAEAES] 424 Fol= [# 4-5]9F 2ot
T 4-5] ARHEYE 594 Fol
NO S GRS ROA ROE PM TAT EM
2019 7.14% 8.19% 10.48% 0.68 1.15
. ATDAE 2018 7.16% 8.50% 10.65% 0.67 1.19
2017 6.55% 7.87% 10.41% 0.63 1.20
Bt 6.95% 8.19% 10.52% 0.66 1.18

ROE9] dfet A745 AFY MeFole [19 4-4]9F Zt

Sales
PM ] —
2019 : 1048% o
Total Costs
2018 : 1065%
— ROA — Sales —_—
2017 - 1041%
2019 714% X
2018 716% Current
ROE TAT Sales 1
2017 6.55% Assets
2019 8.19% 2019 0.68 = +
2018 : 850% 2018: 067
X = TA Fixed Assets
2017 :  7.87% 2017 @ 063
M Bomrowed Current
Capital Liabilities
2019 113 - o
2018 1.19 Equity MNon-current
2017 1.20 Capital Liabilities




SRAEYE FUEAL TACAT 9, Brleolel 1Y Ao ekt
3 7

.
BE 97 717 7199 AYETE St vER E4E A

9 AL g Szl AFeste] 35 olole] JEE UEhisE ROAL

.19%, ROE= 10.27%, PML 1.86%= urE}kkE}. 3t ROA, ROE, PM2]

9 2018¢o] 7Y =A detgon, 54 £ 4 e 7Iddd Fotd
ZpAE, Zpo]l letA 8EE A UrE}LH—t— 2 #Q TATE 2.25HHo]H,
e MEIZH EM2 245942 L}E} = A9 A wWEH

OFI
o
[0
il

?i
k)
OPF
>~

4% 5o
et S S] ol S0k [ 461 e

[ 4-6] SHAFRUT Sol Fol

NO HE 5 ROA ROE PM TAT EM
2019 3.45% 8.32% 1.65% 2.09 2.41
) ot 2018 5.15% 12.38% 2.27% 2.27 2.40
2017 3.98% 10.12% 1.66% 2.40 2.54
B 4.19% 10.27% 1.86% 2.25 2.45
ROE°] tiet spitadde] MEsole (19 4-5]9F 2.
Sales
o » { _
2019 : 1.65% L -
Total Costs
2018 227%
— ROA Sales =
2017 © 1.66%
2019: 345% X
2018: 5.15% Current
ROE TAT Sales E—
2017 @ 3.98% Assets
2019 : B832% 2019 : 209 T2 +
2018 : 12.38% 2018 227 I
2017 - 10.12% % 2017 © 240 ] L Epe A
L i Borro.wed .Cur.r?rjt
Capital Liabilities
2019: 241 -+ 4
2018: 240 || Equity Non-current
2017 254 Capital | Liabilities
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4.4.3. o7

OF-AYFe A 20199 FuEH THewnt o= EhgGon,
7)ol 54Tk Yot
Zold 27 34W HAFEe ROAE 853%, ROE: 18.65%, PML
6.89%% LR ROES] A9 20194W0] 19.16%& 7 =4 Yehgton,
, PME Az} =716k FAIE Helth %A 28l TATE 1.2548]01H, A
oWzl EM2 2.193]2 yeigth SF-mjidgEolA el E4& dHE
W ROAE 347 thh Zrastelou, ROEE Aat Z7iet Aoz yeht &

) Exmgo] topxt ZoE »}E}%}
2 ATy 719l Bat R aaEe a4 Folk [E 4-703 2k
(3 4-7] 94%-1‘111*3?;% g Fol
NO AF BHE ROA ROE PM TAT EM
2019 8.34% 19.16% 7.62% 1.09 2.30
= o 2018 8.55% 17.89% 6.59% 1.30 2.09
3| oR/aA
2017 8.69% 18.92% 6.47% 1.34 2.18
B 8.53% 18.65% 6.89% 1.25 2.19
Sales
PM NI { —
2019 : ?.?2% L e ———
2018: 6.59%
— ROA Sales e
2017: 647%
2019 834% X
2018 B.55% Current
ROE TAT Sales
2017 - B.69% Assets
2019 : 19.16% 2019 : 1.09 L = =+
2018: 17.89% 2018: 130 5
b TA Fixed Assets
2017 18.92% 2017 134
L EK Borro.\.-\red F:ur.r.er.wt
Capital Liabilities
2019 230 + -
2018 209 Equity MNon-curent
2017 - 218 Capital Liabilities

49%2] ROE HE0]
L (19 4-613 2o
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4,44, Bl

HoldeEe]l A9 20199 EujEoe 680148u 1o Uepton|
7)o 0l 76HgH glofr},

E 3id HedEk2 ROAE 2.68%, ROE+= 7.80%, PM2
v UEFGTH ROA, ROE, PM9 7% 20179FE 2019Q7F#] Hx}f
AIE Hole Aoz yehgton, Ed| 2019dxo] @A% gaFAES
e Qlch shE 94 AmQ TATE 2.78uols, AR #wa]] el
EME 32682 Uehdch AAUE F 5 2915 XSt AW, ohd
7o) weh 2HoR Q8] MWW A 7ke] AAe] AstElz AAe] ot

=]
R

4>
2
i

)

.96

P

X

oN
i

HRE ol gA solde] Askd AR B 4 qlom, A{YF e
A T S50l B ABE F Ao nat
B ATRY 10l e BAHYFY S Folt [ 4-8lw 2o,
E 4-8] HHATS 5ol Fo]
NO HE U= ROA ROE PM TAT EM
2019 1.63% 5.32% 0.61% 2.68 3.26
4 HolA 2018 3.19% 8.82% 1.13% 2.83 2.76
2017 3.21% 9.25% 1.13% 2.84 2.88
Bt 2.68% | 7.80% | 0.96% 2.78 2.97
Sales
M N { _
20j9 ??1% L = Total Costs
— vk 2018: 113% T
2017 @ 1.13%
2019: 1.63% X
2018 3:.19% Current
ROE TAT Sales 1
2017 321% Asgzets
2019: 532% 2019: 268 oy +
2018 ; 8.82% 2018 283 || TA e
2017 .- 9.25% * 2017 : 2.84 e e
M Borrowed Current
T = Capital Liabilities
2019 ; 3.26 g ==
2018: 276 L Equity Mon-cumrent
2017 : 288 Capital T | Liabilities




PFZAZO AL 2019¢ ZujERe 1396
7|42 8 29unt Yotk
AT 719e] A A=

4.04%, PM-E 02.94%= et
DAazhe Hol= Aoz Uehton E3] 20199%0

A7 )

i Hetg> ROA

%

L

—

2.68%,
. ROA, ROE, PM9] 7% 2017dFH 2019

Adupgh fo Uehgon,

ROE+=

A7 7t

RSt B S

AFAE UEHAL Qiek b SF4d 2 EQ] TAT= 0.87d]01H, A5 HH 27|
o EM2 15492 Ut sPEdE2 3709 Bt 7NdEC] 2.6%% W
HHEe]l 33%= FALE T HHEEC M w2 dFo=E udEhon,
2017~2018E%F F= A =L &l 9A dFEC] 47%2 HhE HHH,
20199 ?t5 ejw Aoz SPFE AR AT ddled, 22kl 5o E
2 el &u) 52 B SieA Ador FF A ZIdista .
= A7 71el dit SFEEAEY oA Fole [B 4-9]9F 2.
[ 4-9] SFFEASS oy Fol
NO AT LI ROA ROE PM TAT EM
2019 0.92% 1.49% 1.25% 0.73 1.62
N 2018 3.67% 5.65% 4.20% 0.87 1.54
5 SHE
2017 3.38% 4.98% 3.36% 1.00 1.48
o hiy 2.66% 4.04% 2.94% 0.87 1.54
ROEe] et sPgEAFe HeFols (1Y 4-8]3 &
Sales
PM NI —
r 2019 0.61% == Al Ca
2018 1.13%
B oA 2017 1.13% ] Sales
2019 : 092% | Bl
2018 : 367% Current
ROE TAT Sales —
2017 - 3.38% Assets
2019 1.49% 2019 073 T =
2018 5.65% 2018 087 :
2017 498% ol 2017 1.00 ] i Fixed Assets
Bomrowed Current
T EM Capital Liabilities
2019 162 + +
2018 1.54 Equity Non-cumrent
2017 1.48 T Capital T | Liabilities
(7% 4-8] 3F3E9%S] ROE WEZF0|
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ABAE A¢ 20199 FujEde 19948dgE o yeton, o

370 B2 ROAE 19.90%, ROE:= 33.88%, PM-2
13.30%2 Werstth. ROESH ROA, PM9] ¢ 2017¥~2019A7k2] Azt 7
aste Aoz yegton], 54 '] TATE L4749 o9, A5 ]
o] EM2 1.63%]2 uetyltt. gdFoAe] 54 duEd &54 A=
2ol vl A5 A me] A7F BdFHE] = vesten, o= AHtolyt

ZA71AHE tjH] AdEso digt B4 ag8o] 2 dFor E 4t gk
20179 A 2018W0] Z=lxE7} AAS] 7H4S Ao2 Lebgdt).
2 AT Z1gel digt HEAF Y el Fol= [® 4-1012 Er

NO Az He ROA ROE PM TAT EM
2019 13.46% | 19.30% | 12.96% 1.04 1.43

6 o 2018 16.03% | 24.49% | 12.14% 1.32 1.53
=9 2017 30.21% | 57.86% | 14.80% 2.04 1.92

B 19.90% | 33.88% | 13.30% 1.47 1.63

ROES] et tFdFe HsFol= [1™ 4-9]¢ 2.

Sales
2019 0 12.96% e
Total Costs
2018 : 12.14%
1 ROA Sales —
2017 0 14.80%
2019 13 .46% X
2018 : 16.03% Current
ROE TAT Sales
2017 : 30.21% Assets
2019 : 19.30% 2019 : 104 =5 +
2018 : 24.49% 2018 @ 132 x
X TA Fixed Assets
2017 . 57.86% 2017 . 204
EM Borro.wed .Cur.r.erjt
Capital Liabilities
2019 1.43 =+ +
2018 1.53 Equity MNon-current
2017 192 Capital Liakilities
— [e] olx o =
(1% 4-9] SFHE2] ROE ®HE50]
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ol A® INE BFE2 ROAE 1.94%, ROEE 5.94%, PM
1.55%=2 YEergth. ROESF ROA, PMO] A% 20179~20197H4] W59
o] A9 gle ZAeg yegon, &F4d xS TAT= 1.25Hi09, A+
H22]e] EM2 3.069]= Uebgth. of=mdFole 54 AnEH A+
g A; A vl WA UEA olod, AR " SAME
1 EMO] 217} BpdS o] &7 Uebder, ol EPOJX}% ARGl wE

]

-
ww AR x99 goo] BE Ggo] £S PFom B 4 9

o
] =0
I —

H

—

o

= 1

Do o > 2 M

= A7 71l it of=dFe s Fole (& 4-11]17% 2tk
]

NO AE (S ROA ROE PM TAT EM
2019 1.92% 6.08% 1.54% 1.25 3.17

; opz 2018 1.99% 6.24% 1.61% 1.24 3.13
- 2017 1.91% 5.50% 1.50% 1.27 2.89

B 1.94% 5.94% 1.55% 1.25 3.06

ROES] et tEdFe HsFol= [1d 4-1013 Lt

Sales
PM Ml —
20191 1.54% =
Total Costs
20187 1.61%
— ROA i Sales |
2077 @ 1.50%
20191 1.92% S
2018 : 1.99% Current
ROE TAT Sales
2007 1 1.91% Assets
2019: 6.08% 2019: 125 =+ =+
2018 6.24% 2018 : 124 :
x 1 TA Fixed Assets
2017 - 5.50% 2017 - 1.27
i BUrro.wed Current
Capital Liabilities
2019 317 + +
2018: 313 Equity Non-cumrent
2017 : 2.89 Capital Liabilities
— o pYe) = =
[ 4-10] °F=dE<] ROE W50
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4.48. FZ4mH
ZEgAMAGE] A 20199 ZujEHe 3057w Yo & LERto

A 2 E IiE HAFEE2 ROAE 6.89%, ROEE 19.78%, PM2 2.87%
2 Ytk ROA, PM9 A< 2017W~2019@712] Al #asts Aoz U
Eyton, ROES] 7% =2 XHEE Hth &34 A#ES TAT= 2.39qfo]H,
A5 A9 EM2 29822 UEiEth SAAamAFolA e B4 AnE
H FAME OB AN AR 2olES = e, AR B3

2 F59 Foo] Figte= dEer B & Qlrh

24o] Ee dEo
B Q7 4ol e FRAEATE] Sl ol [ 4-12]0 2ek
]

fol

NO 45 He ROAN ROE PM TAT EM
2019 | 5.19% | 19.10% | 2.28% | 2.28 3.68

N 2018 | 7.06% | 20.61% | 3.02% | 234 2.92
o H s 2017 | 8.42% | 19.62% | 3.32% | 2.54 2.33

BF | 689% | 19.78% | 2.87% | 2.39 2.98

PM

2019: 228%
2018 3.02%
2017 0 332%

Sales
= Total Costs

Sales

— ROA

2019: 5.19% X
2018 : T.06% Current

ROE TAT Sales
20171 B42% Assets
2019 19.10% 2019: 228 = +

2018 20.61% 2018 234
20170 192.62% 20171 254

TA Fixed Assets

Bomowed Current
Capital Liabilities

2012 : 3.68
2018 : 292
2017 ; 233 Capital Liabilities

Equity Non-current




4.49. 7|etz 4

ZTEtE Al AEe] B9 20199 FjE 2 812d5uinh do=w uEhg
on, 7)ol 9 eHYh Yoz yERyiT

oA 7w 30 HAE ROAE 850%, ROEE 19.33%, PM&
2.74%% YeRgth ROESF ROA, PM2] 79 2017W~201997k4] 2] &30A4
Zaste Aoz vehton, EA 2 EQl TATE 3.054]0H, A% =z
Z1¢] EM2 2.262]= Yetglth ZeiEAu g o] 542 AHEd dAF

g FuiEdo] M w2 AFeE tola, CU AH2LHEE & 7 =7t
B2 dFol FE olFA 7] ", ARkEl A& f=7F 231, ROE7}
=2 4FoE B 4 Ut

2 A7 71l "t ZlEt=amdFe] £ Fole [E 4-13]3 &

[ 4-13] 7ehEamlelEo] 4ol Fol

NO e Shs ROA ROE PM TAT EM
2019 5.34% 12.06% 1.92% 2.78 2.26
2018 8.40% 18.24% | 2.79% 3.01 2.17

AN
9 Z1Ep 2017 11.77% | 27.69% | 3.50% 3.36 2.35
s 8.50% 19.33% | 2.74% 3.05 2.26

ROE®] thst 7[eteAmjdEe] HESol= [O1™ 4-12]9F Zth

Sales
PM NI —
2019 1.92% =+
| Total Costs
2018: 279%
— ROA — Sales p————1
2017 3.50%
2019 : 534% *
2018 : 8.40% Current
ROE TAT Sales —
2007 0 1177% Assets
2019 ¢ 12.06% 2019 278 = STE
2018: 1B.24% 20018: 301 z
X = TA Fixed Assets
2017 @ 27.69% 2017 : 336
EM Bormrowed f:ur.r.ent
Capital Liabilities
2019 : 2.26 + +
2018: 217 Equity Mon-cument
2017 ; 235 Capital Liabilities

[18] 4-12] 7|EtEAm9ZE<] ROE HEZo|
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4.4.10. 283
WS IHLES A9 20199 FujEHe 7508 Yo7 LpERF O,

014 2187 3hd FAFE ROAE 8.87%, ROEE 14.09%, PM-S 8.38%
2 et ROA, PMO] A% 20178~2019E9712] Hap 7kt Aoz 4
Ehron, ROES A< =2 2xs Holth %4 2ESQ] TATE 1.04u]o]H,
AF Az o] EM2 1.573]2 Ueigth w8 @rhHgolA el E4S Ans
A Tt o8 W2 W AR o L A Y, AT|AHRe]
SRl gFoR & 4 ik

o]
2 AT 7190 BiE me@INFS] 404 Fol [E 4-1419} 2t
U

NO o= IS ROA ROE P TAT EM
2019 | 10.85% | 17.64% | 10.07% | 1.08 1.63
2018 | 11.65% | 18.48% | 10.84% | 1.07 1.59

o . . . . :
0] w&@h 2017 | 4.12% | 6.14% | 4.22% | 0098 1.49
W | 8.87% | 14.09% | 8.38% | 1.04 157

ROES] tigt wS(wahHFFe] HeFole [I19 4-13]3 Zrt

Sales
PM M —
2019: 1007% e
Total Costs
2018: 1084%
— ROA Sales —
2017 ; 422%
2019 : 10.85% X
2018 : 11.65% Current
ROE TAT Sales
2017 412% Assets
20191 17.64% 2019: 108 — -+
2018 : 18.48% 2018: 107 .
X TA Fixed Assets
2017 :  6.14% 2017: 098
- Borrolwed Fur.nlalﬁt
Capital Liabilities
2019 : 183 - -
2018: 159 Equity Non-current
2017 - 149 Capital Liabilities

(19 4-13] ZS(yhPE2] ROE HES0]
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4411, WS90

W= UFY] A 20199 FuiEd2 73-euT Yoz LERge

7)ol 16 et Yot
Fo4 A& 37Md Bz ROAE 8.93%, ROEE 14.99%, PML 9.24%
2 UEbstth ROA, PM2] ¢ 20179~20198712] Aap F7teks 222 u

Efgtom, ROES| B¢ w2 28BS Hvh. &84 #JQ] TATE= 0974019,
AT EEER ] EM2 16722 HEph wselmoidgoire] S4e A

BY DRI AEY vae PP dehfe], A SoEL e v

NO A= A ROA ROE PM TAT EM
2019 11.96% | 20.76% | 12.64% 0.95 1.74
2018 7.22% 11.57% 7.30% 0.99 1.60

_B . . . : .
I 2FE=) 0T 761% | 1265% | 7.77% | 0.98 1.66
Bt 8.93% 14.99% | 9.24% 0.97 1.67

ROES] et w5el=oldFel fgFole [1d 4-1419F 2

Sales
— PM NI —
2019 1264% S
Total Costs
2018: 730%
— ROA Sales —
20017 : 777%
2019 11.96% X
2018: 7.22% Current
ROE TAT Sales
2017 T761% Assets
2019 : 20.76% 2019 : 095 = -+
2018 1M57% 2018: 099
W TA Fixed Assets
2017 : 12.65% 2017 : 098
Bomowed Current
L EM

Capital Liabilities
2019: 174 = 5
2018: 1.60 Equity Non-cument

2017: 166 Capital Liakilities

(17 4-14] w52l=019F2] ROE HEF0]
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4.4.12. 7|t S

2 vehgdth ROA, PMO] H

o142}

oz yehon,

ROA= 11.56%, ROE= 21.17%, PM-Z 9.10%

7L3~2019L37M i—‘:'% %‘iﬁ% Aog

EP o, W-EHFoM = 7} 8BS Holt, 254 ZEQ TATE 1.27
HjolH, A& w2]z|e] EM2 1.83ﬂ§ LFEFS T 7]‘5} SAZNA e EAS
AHEH WESAE Folv= BE B 7P = YElteH, 37§d o] HE
o] Zo| Ze AHYA YEo2 B 4 Yt
2 a7y 7190 et AAekasiBe] Sold ol [# 4-1619} 2ok
(3 4-16] 7k w5AE2] ol Fol
NO Oé = HE ROA ROE PM TAT EM
2019 | 11.58% | 20.02% | 9.62% | 1.0 .73
2018 | 11.23% | 2038% | 9.03% | 124 1.81
B
121 7lFht 2017 | 11.86% | 23.10% | 8.65% | 1.37 1.95
W7 | 1156% | 21.17% | 9.10% | 1.27 1.83

ROE9 tigt 7|etw84F0] HFFol= 19 4-15]2F &t

Sales

Total Costs

Current
Assets

ROA
2019 : 11.58%
2018 ¢ 11.23%
ROE
2017 : 11.86%
2019 - 2002%
2018 2038% %
2017 - 23.10%
EM
2019 : 1.73
2018 : 1.81
2017 - 1.95
(1™ 4-15]

- 58 -

Fixed Assets

PM NI
2019 : 962% -
2018 9.03%
— Sales
2017 : 865%
X
TAT Sales
2019 : 120 ==
2018 : 124
— TA
2017 1 137
Borrowed
Capital
=+
Equity
Capital

Current
Liabilities

1
-

[ 1 1 1 [ ]

MNon-cument

Liabilities



AFZHAAJEFO] ¢ 20199 FujEde 395459 qE 107 LpERGto

Wé A% 30d BAEE ROAE 1691%, ROE: 23.94%, PM-E
%z UERTE. ROA, ROE, PMO] 7<% 2017d~2019A712] GAsHA 2
Asks AoR yehgon, 2019dke] dAoH W2 AxE HSlth &E4

TATE= 0.84ufolw, A7 =] EM2> 1.403]=2 Uehgrh Ax=

PFe] 592 H thEoe] %A AW AT TA oy ARt BF

ar

NO H4E WE ROA ROE PM TAT EM
2019 1.25% 10.41% 8.51% 0.85 1.44
13 | 2mage 2018 9.19% 12.29% | 11.38% 0.81 1.34
2017 34.29% | 49.10% | 39.54% 0.87 1.43
Bt 16.91% | 23.94% | 19.81% 0.84 1.40

ROEo| tjst Ax=aaxo] HE=ol [12] 4-16]7} 7t}

Sales
PM NI —
2019 B51% e
Total Costs
2018 : 11.38%
— ROA — Sales —
2017 2 3954%
2019 7.25% X
2018 :  9.19% Current
ROE TAT Sales
2017 © 3429% Assets
2019 1041% 2019: 085 Tt =t
20181 12.29% 2018: 081 3
* — TA Fixed Assets
2017 - 4910% 2017 - 087
- Bomowed Current
— EM : S R
Capital Liabilities
2019: 144 + +
2018: 134 Equity Non-curmrent
2017 : 143 Capital Liabilities
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4.4.14. fFortd(259)

ol A E 3ME FHES ROAE 6.73%, ROF= 12.82%, PME 4.75%=% 1}
ROE, PMQ] 7% 20179~2019971#] Az} Zrfel= Aoz et

. B4 AER] TATE 1480w, A% #H2]2]e] EM2 1.883]= UEfyich
ol (WS ATl B4 Bl @A miEdo] =2 gt AT =l 44

AT7h B ol A0 Uehtor], EM A7t ol 4508 # 4 9l

= A7 7190l diet froRtR(wse)dEe] o Fole (2 4-181% 2

(& 4-18] olpRl(E L) AF] ol4 ol
NO Az He ROA ROE PM TAT EM
2019 7.69% 15.94% | 6.04% 1.27 2.07
14 ot (u & 2018 8.69% 15.91% 6.01% 1.45 1.83
) 2017 3.81% 6.62% 2.20% 1.73 1.74
B 6.73% 12.82% | 4.75% 1.48 1.88

ROES] et fotus(a=) P AdFe MeFole 11 4-17]3 2.

Sales
PM NI —
2019: 6.04% =
Total Costs
2018: 6.01%
1 ROA Sales ———
20171 2.20%
2019 : 7.69% X
2018: 8.69% Current
ROE TAT Sales
20172 381% Assefs
2019 15.94% 2019: 127 = E
2018 15.919% 2018: 145 z
% TA Fived Assets
2017 6.62% 2017 173
EM Borro.wed .Cur.r.erjt
Capital Liabilities
2019: 207 4 b -
2018: 183 Equity Naon-curent
2017 174 Capital Liabilities

(18 4-17] folwS(wS2)BHAEES ROE H-530]
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4.4.15. oJn]-&

oln]-&-AdF2] A4 20199 FuEdL 296dedwT YoR yepton, o
7]4=0]e]e 47 19ut Yojct,

oA 27 3/d FAg-e ROAE 24.6%, ROEE 36.06%, PM-& 25.76%
2 Uehgdth ROA, ROE, PM9] A9 2017d~2019E7H4] A% Zast= Ao
2 Uehgon, &4 2mel TATE= 0.954 0], 7 HHelz]e] EME 1.45
32 YEpTh 01 ng4YdEe] EAS AnHH A AF 5 wEd] digt I
w09 9] Hl&-S U= 3! PM(Profit Margin)o] AAEE & 7F =7

Ureht BRlge] sl olelgo]

dzoz B 4 9ot

—S_‘ [¢) = T M
2 AU Z1del Higt om-gdFe] ol Fol= [E 4-19]9F Erh
[ 4-19] olulgdFe] Sely ol
NO A5 BHE ROA ROE PM TAT EM
2019 17.38% 24.47% 23.94% 0.73 1.41
15 oju]& 2018 22.18% | 32.80% | 26.57% 0.86 1.44
2017 33.63% | 50.91% | 26.76% 1.26 1.51
B 24.60% | 36.06% | 25.76% 0.95 1.45
Sales
o N { N
2019 @ 23.04% s
Total Costs
2018 26.57%
— ROA — Sales —_—
2017 © 2676%
2019 17.38% b
_ 2018 2278% Current
ROE TAT Sales
2017 @ 33.83% Assets
2019: 2447% 2019: 073 = +
2018: 32.80% 2018: 086 .
2 x — TA Fixed Assets
2017 : 50.91% 2017 : 1.26
L - Bomrowed Current
Capital Liahilities
2019 141 T ¥
2018: 144 Equity Non-cument
2017.:  1.31 Capital Liabilities




4.4.16. AT

AEAAARLY] A 20199 FHEAS 629H6ut oz vegon,
71 T ojot,
Zol 2 3E B ROAE 2.38%, ROEE 3.54%, PME 2.54%=

Uertth. ROA, ROE, PM9] ¢ 2017d~201997H4] F7eke Aoz et
Fon, 20199l 7P B SRR Aor uehhy 854 &S TAT=
0.96ufo1H, A& Huz]o] EME 15082 vepdth AsadEgdse] 5%
& AEE 20189 tjv] 20199 %0] A 4F & 94 AR FTREC] M

o
< 4Fer 4B 7Feel w2 4Fer £ &+ o

Hir
_l

= A7 7ol " AeAE A oA Fole (& 4-2013% 2.

(2 4-20] ASARAALFTE o Fol
M

NO A= \e ROA ROE P TAT EM
2019 4.37% 6.41% 4.81% 0.91 1.46
16 A= 2018 1.41% 2.09% 1.44% 0.98 1.49
2017 1.35% 2.11% 1.38% 0.98 1.56
Bt 2.38% 3.54% 2.54% 0.96 1.50

Sales
PM NI —
2019: 481% =
Total Costs
20187 144%
— ROA Sales p————————
2017 . 138%
2019: 437% X
2018 141% Current
ROE TAT Sales
2017 1.35% Assets
2019 : 091 5 +
2018: 098 -
X TA Fixed Assets
2017 : 098
EM Borowed Current

Capital Liabilities
2019: 146 + +
2018: 149 Equity Morn-current

2017  1.56 Capital Liabilities

(1% 4-19] ZAFsA3=%-2] ROE HFF0]
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4.4.17. PCH¥

PCHRIES] A9 20199 ErjEole 33 go= Uehton, Bl
ool 317t o],

T4 ZE 3INE HAtgke ROAE 14.78%, ROE= 48.17%, PM2 4.34%
Z YepPgth ROA, ROE, PMeQ] - 2017d~2018\7H#] S7tok= Ae=w
ERrom, 2019¥kof oiA] shERh Aoz yeRdy A ZESQ TAT+=
376401, AT @Ml EME 32482 Vehgth, PORAFS] EHS 4
WEE 39 B ROEZE 9559 20.26%Ect 25%71% A et A 4
% % AR SAEge] M & dFoR Uehith vl 20194 olF
sfersla qlvjel o] Wilo] Wad Aoz Az

B A7 7]glel] e POEIEe] 4ol ol [& 4-2113} 2k

[H 4-21] PCYAZFC] $o4 F0]

NO Az He ROA ROE PM TAT EM
2019 12.93% | 35.12% | 5.41% 2.39 2.72
17 pCH 2018 18.29% | 62.05% | 5.15% 3.55 3.39
2017 13.12% | 47.35% | 2.46% 5.34 3.61
B 1478% | 48.17% | 4.34% 3.76 3.24

ROES] diet PCAFS ®sFole [1™ 4-2017 2.

Sales
PM Ni —
2019 541% =
Total Costs
2018: 5.15%
— ROA Sales —
2017 7 2.46%
2019 : 12:93% x
20181 18.29% Current
ROE TAT Sales 1
2017 = 13.12% Assets
2019: 3512% 2019: 239 = +
2018: 62:05% 2018: 355 "
X — TA Fixed Assets
2017 : 47.35% 2017 : 534
M Borro.wed Current
Capital Liabilities
2019 272 + ==
2018 339 Equity Mon-cument
2017 361 Capital Liabilities

[13 4-20] PCHIAZ9] ROFE HEZo0|



4418, vial 528

T FEEHAEETY 4% 20199 FUEN2 1913y oz YERte
o, g7|eo]el2 Suint o]},

4 AR 30E BHEgES ROAE 8.01%, ROFE 33.92%, PM2 4.07%
2 uehdth. ROA, ROE, PM] A% 2017d~201997H2] @AsHA sletals
AoR yepgod, 2019d=e] 7P w2 £A2 yehdth E%4 AHQ

TAT= 1.87vfo]H, AF

A e|zle] EME 4.143]2 UeRdt) ghelEas

Faai e

%9 EAS AnEE A7|2pRe] tigt FA4 vl EMe] £47h ereiE)
H) 7 UEbdon] ol ERelAE Abge] whE ol ka ARo] xd
2 o2gel #E a0l 52 dFer & 5 9l
2 A7 7190l ditt W sEdddEe] ol Fole [ 4-22]9F &
ct.
[ 4-22] WHES=@RdTol s 5o
NO HqE e ROA ROE PM TAT EM
2019 2.64% 10.40% 1.66% 1.59 3.94
18 | wryzEaa 2018 8.65% 35.36% 5.09% 1.70 4.09
2017 12.73% 56.00% 5.46% 2.33 4.40
ki 8.01% 33.92% 4.07% 1.87 4.14
ROE] digh Wefs=dddddel Hasoles (19 4-2113 ok
Sales
o N { ~
2019 : 1.66% s
Total Costs
2018 : 5.09%
[ ROA 2017 546% ] sales
2019 :  264% X
s 2018: B865% s & Current
} 2017 1 12.73% A Assets
2019 : 10.40% 2019 : 1.59 = o o
2018 : 35.36% . 2018 : 1.70 TA e T
2017 :  56.00% 2017 @ 2.33
L M Borrowed Current
Capital Liabilities
2019 : 3.04 -+ ==
2018 : 409 Equity Non-current
2017 @ 440 Capital T | Liabilities
(19 4-21] WrefsE2dddEe] ROE ME50]
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4.4.19. M=

AEFAES] A 20199 FaEA-S 40133W0k Qo2 yEhgon ]
ojol2 1M 7uRt Yok,

A 2 E IIE HHFE2 ROAE 7.17%, ROEE 25.61%, PM2 3.95%
2 yehgdth ROA, ROE, PM2] A% 20179~201817H2] Z7kshe Ao & i}
Eftom, 201990 thA] siEels |2 Uehgdth 854 2EQ] TAT=

H
rlo

S

1.78vo]m, AT #H]z]e] EM2 3.78]2 uehdtt AEdEe] EXS 4w
B 201797 20199717 Azh 1994 wlEo] gAsgon] grlsole) Eg
Z7¥ekn Qlek. ot R 33 lws) Sely MRt WolA glome
Aol HetEt e dFom 2 4 9tk
2 A7 Z1del gt AEdFge] ol Fol= [E 4-23]9 Zrh
(3 4-23] AERIF2] 94 Fol
NO HE 5 ROA ROE PM TAT EM
2019 7.63% 22.35% 4.03% 1.89 2.93
19 Aer 2018 9.28% 33.55% 4.81% 1.93 3.61
2017 4.59% 20.92% 3.02% 1.52 4.55
B 7.17% 25.61% 3.95% 1.78 3.70
ROE] tigt MlEtdEe] WMEFole 13 4-22]9F &t
Sales
o N { _
2019 403% L =
Total Costs
2018 481%
ROA Sales
2017 - 3.02%
20191 7.63% x
2018: 09.28% Current
ROE _ TAT Sales
2017 : 459% Assets
2019 : 22.35% 2019 : 189 = 5 b
2018 : 3355% 2018: 193 2
* ~ — TA Fixed Assets
2017 7 20.92% 2017 ; 1.52
ek Borro.\.\-'ed Current
Capital Liabilities
2019 ; 293 + “F
2018: 361 Equity MNon-cumrent
2017: 455 Capital Liabilities

(1% 4-22] AlE9E2] ROE W5o]
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4.4.20. &4}
SHAES] B¢ 20199 FUEAS 19134389 o7 yERton, 97

o) A& 3709 Jﬁ%%lo ROAE 8.03%, ROEE 18.47%, PM2 4.87%
2 YeRdth ROA, ROE, PME] 79 2017d9~2018714] Zask= Aoz u
Eter, 201990 tiE Frkohs Az deith &4 A'S TAT=
1.88uljo]H, AT eHe]z] o] EM2 2.323]2 uetyth. SHgEe] 54

2ol 20199k 3749 mixto]= FpPERIL 5
Jfebe Aoz Hol 4:¢l4o] Frkskal 9= %ﬂ%ﬂi = g ot ol HlEe]
T2 45 9 Zdxelzz 8 g5 S As e Azl HiR Wl
g3}t

2 A 71l et SEAEe] oA Fols [ 4-24]9F £t
P

NO HqE e ROA ROE PM TAT EM
2019 14.96% 28.93% 9.55% 1.57 1.93
20 ot 2018 0.15% 0.33% 0.07% 2.29 2.12
- 2017 8.99% 26.16% 5.00% 1.80 291
Bt 8.03% | 18.47% | 4.87% 1.88 2.32
ROE®] digt s9FdFe] HsFole [T1™ 4-23]3 £t
Sales
PM NI —
2019 : 0.55% = |
2018: 007% oIl codte
— ROA — Sales _—
2017 : 5.00%
2019 14.96% X
o 2018 015% i 54l ] Current
2017 7 B8.99% e Assels
2019 : 2893% 2019 : 1.57 = g =
2018 : 0.33% w 2018 - 229 = A i A
2017 : 26.16% 2017 : 1.80 G =t
L M Bo:ro.\.\fed l.i‘ur.rer?t
Capital Liabilities
2019 - 1493 G I il
2018: 212 | Equity MNon-current
2017 : 291 Capital T | Liabilities




o2t #9 20199 FulEole 241 oz Uekton], grldo]

o} 227 Yot
ol Z® 370d BHES ROAE 4.51%, ROEE 10.08%, PM-2 3.12%

2 vehgith. ROA, ROE, PM9] 9 20178~20198714] 2|4 Z4shs Ao
2 vebgrh 254 AESQ TATE L4lvfoln], A% Hiz]e] EML 2.189]
2 yeigth eF8gEe] E4S AuEd nE o4 B A&} siEsia
Qlom], 254 ARk Fasty gleng, mEolu o]efele] ke HFol
g ARS HF ShiHekA = Fo7t daskh A £ il o

g el ag 9Foz B % 9

h -
(3 4-25) ©2IF] S0l ol
NO Az He ROA ROE PM TAT EM
2019 1.29% 2.62% 0.98% 1.32 2.04
21 o8t 2018 5.59% 12.24% | 4.15% 1.35 2.19
¥ 2017 6.66% 15.39% | 4.23% 1.57 2.31
B 4.51% 10.08% 3.12% 1.41 2.18

ROES] it e2tdFe) MEFole (19 4-24]¢F &t

Sales
PM NI —
2019: 098% =
Total Costs
2018 : 415%
— ROA Sales _—
2017 @ 423%
2019 1.29% *
2018: 559% Current
ROE TAT Sales T
2017  6.66% Assets
2019: 262% 2019: 132 T =
2018 0 12.24% 2018: 135 .
X _ — TA Fixed Assets
20171 1539% 2017 : 157
i Borro.wed Current
Capital Liabilities
2019  2.04 =1= c3
2018: 219 Equity Non-current
2007 . 23 Capital Liabilities




4.4.22. &%

+59E9 49 20199 FHEHe ollint o= yehfon, rjs=o]]
© 29t Qlojct,

T4 Ax PHE BHE2 ROAE 1840%, ROEE 23.05%, PM2
11.48%= Yergth ROA, ROE, PM9] ¢ 2017ki~2019ki77}1] A4 ZFAS)
= Aoz Uegen, Ed] 2019dkof thE stetsiglh. &5 #ESQ! TAT
= 147df0]0, A% HHelze] EML 1.228]2 vhebdet 0*0414 EQe
AHEH 20199k SHEA HHFEHA] UH][E Fo] ZHARG ol ZIESHHA,
AAAQ = ARt Aoz Yeigtou AnkEQl =04 i #wet g
& slata diulh Beg gEo B 4 9rk

2 A Z1del gt 59T A Fole [E 4-26]3 2o

(2 4-26] 25T 5944 Fo
NO 45 HE ROA ROE PM TAT EM
2019 3.97% 4.54% 3.87% 1.03 1.14
2 o 2018 24.37% 29.54% 16.62% 1.47 1.21
% 2017 26.84% | 35.06% | 13.93% 1.93 1.31
B 18.40% 23.05% 11.48% 1.47 1.22
ROE] tgt 25AE9 ME5Fole [138 4-2519F &t
Sales
PM NI —I: —
2019 387% L =
Total Costs
| s 2018: 16.62% St
] 2017 0 13.93%
2019 397% X
2018 1 24.37% Current
ROE TAT Sales
2017 . 26.84% Assets
2019 :  454% 2019 1.03 . ’7 +
2018 29.54% 2018 147 )
i X — TA Fixed Assets
2017 35.06% 2017 - 193
M Borowed Current
| i Capital Liabilities
2019 114 i =5
2018 121 Equity Non-cument
2017 © 131 Capital Liabilities
(719 4-25] 259%2] ROE ¥lE50]




4.4.23. 718tAH| &
7B HIAGF0] - 20199 FUiEA2 400757 Aoz yEpgon, o

Zold A7 3/0d FFES ROAE 13.29%, ROFE 33.82%, PM2 9.20%
2 ueEhgth ROA, ROE, PMQ] 79 20178~20198714] #2] Bl=5HA] 4]
1 9l Ao yepitt &4 ZESQ TATE 145vo]H, A g 2jz]o]
EM2 25632 Uepgdth Z[ebH| 290 E4S Ao AHjagds Fof
e AFATEGE, ASAHIA JF theoR w2 miES Holil §lon
ROEZ} 2ok 3¥z A9 HIZoHA fAEL Sl Al dFor & &
ATk,

2 A7 7190l gt ZIEpAfHIA G

[ 4-27] Z1epMR|IAagiEe] o4 o]

19
oX,
o
e
rlr
bl
AR
N
>~
i)

N

N
o

NO A= A ROA ROE PM TAT EM
2019 12.07% | 33.22% 9.79% 1.23 2.75
23 A 2 2018 12.82% | 33.92% 8.68% 1.48 2.65
2017 14.98% | 34.31% 9.12% 1.64 2.29
B 13.29% | 33.82% 9.20% 1.45 2.56

ROES] et 7[etMH|24Fe] MEFole [ 4-26]3 2t

Sales
PM NI =
2019 : 9.79% ==
Total Costs
2018 : 8.68%
— ROA Sales —
2017 © 912%
2019 1 12.07% X
2018 1 12.82% Current
ROE TAT Sales
2017 : 14.98% Assets
2019 33.22% 2019  1.23 = =+
2018 1 33.92% 2018 : 148 .
X — TA Fixed Assets
2017 0 3431% 2017 : 164
- Borro.wed .Cur.r.erjt
Capital Liabilities
2019 : 275 + =
2018: 265 Equity Mon-cumrent

2017 229 Capital Liabilities

[712] 4-26] 7]EMAH|AQZ0] ROE HiE20]
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4.4.24. A|ZHA|

=
1)
>
oF
e
o

o] 7% 20199 FufEde 299943k Yoz vehton,

Z RS Aoz yehgth 54 AES TATE 1.338o]d, A7 #a]#] <]
EM2 1.993]=2 ueiyith, AfAEAEe] E4& AmHEy 2018 =717 94
Ae 7P =2 WEAS Ueiiglow, 20199kl Z1eke)A gt
Hol At AFolct. wiE kol Hls Fold T

e
o
of
2

NO A= A ROA ROE PM TAT EM
2019 0.99% 2.07% 0.80% 1.23 2.10
2018 0.92% 1.81% 0.70% 1.31 1.98

" . ) . : .
24 A=A 2017 3.44% 6.50% 2.37% 1.45 1.89
B 1.78% 3.46% 1.29% 1.33 1.99

ROES] et A A AF] HEFole (19 4-27]3 2t

Sales
PM NI =
2019 : 080% =&
Total Costs
2018 : 070%
— ROA Sales
20170 237%
2019 : 0.99% X
2018 : 092% Current
ROE TAT Sales —
2017 0 3.44% Assets
2019: 207% 2019 123 s +
2018 : 1.81% 2018 : 131 3
X — TA Fixed Assets
2017  6.50% 2017 145
N Borro.wed .Cur.rerjt
Capital Liabilities
2019: 210 + +
2018: 198 Equity Non-curent
2017 : 189 Capital Liabilities

[ 4-27] ATAE<AE2] ROE HEF0]
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4.4.25. =4

ZAQ%E] A 20198 Fuhzole 2083wy o Yepton] 97
Zeojele 23R flo]ct.

ol A® hd BHFa> ROAE 18.74%, ROEE 29.79%, PM2
12.59%=2 YeRgdtt ROA, ROE, PMe] A2 2017d~2019\7}A] A& Z7Fo}
3 QoM. Ed] 201949 o= AASE o7 ebgth TEEA xmol TATE=
152000, A% eelzle] EMS 16032 vehstt 9% 598 A
H¥ ROA, ROE, PMo| B g%e] Waurh A tehton], 254 dy)
A ool ot HEHQ AFOB B 4 glov], ujEe, Jgolo], P
zolejo] M Z7lokn Qe PFOR Uehdnt

B AT 7l tiek FEgEe] o4 Folk [E 4-29)9 2t}

(2 4-29] = AF) 944 Fo
NO s de ROA ROE PM TAT EM
2019 27.56% 42.49% 19.43% 1.42 1.54
’s N 2018 | 15.30% | 24.70% | 10.00% | 1.53 161
W 2017 13.38% | 22.18% | 8.34% 1.61 1.66
B 18.74% 29.79% 12.59% 1.52 1.60
ROEe] digt F+HAF] MEFole 17 4-28]2 Lt
Sales
FM M —
2019 : 1943% L =
s ) Total Costs
— ROA quf : ';;D: Sales
2013 @ 27.56% X
2018 : 15.30% Current
ROE TAT Sales 1
2017 : 13.38% Assets
20191 42 49% 2014 ; 142 o =+
2018: 2470% 2018 ; 1.53 .
X — TA Fixed Assets
2017 : 22.18% 2017 :  1.61
L _— Borro.wed Current
Capital Liabilities
2019 : 1.54 = +
2018: 161 L Equity MNon-current
2017 166 Capital T | Liabilities
(19 4-28] F4U4F<] ROE H-550]
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4.4.26, JAEZT

HAEFCQFO] A9 20199 FuhEole 3002u8MR Yo vehto
o], Wleolele 1a4uit Slofck,

FoA 2 E 37Hd HH32 ROAE 1.86%, ROE= 3.55%, PM2 0.89%%
Hebgdth ROA, ROE, PM9Q] A2 20179~201987#] A& TAstal g1lom,
2ol Zram et 54 AmS TATE 206001, A% 2wzl o]

2 19732 Uehdth RAEFEQEe] EAS AN ujE o] iy
sto] g0l P 47 BT QEWF oyl W7 et wEede dFow
ekt

= A7 71del tiet AEFEAFS] s94 Fole [& 4-3013 2.

[ 4-30] AEREQEO] S0) Fol
M

NO o= \e ROA ROE P TAT EM
2019 0.67% 1.41% 0.34% 1.95 2.12
2% HAEEC 2018 1.27% 2.43% 0.61% 2.09 1.92
2017 3.66% 6.81% 1.72% 2.13 1.86
Bt 1.86% 3.55% 0.89% 2.06 1.97

ROEY gt +HAFe HeFole [1H 4-20]9F 2t

Sales
PM NI —
2019 0.34% &R
Total Costs
2018: 061%
— ROA Sales —_—
2017 - 1.72%
2019 : 0.67% X
2018 : 1.27% Current
ROE TAT Sales —
2017 : 3.66% Assets
2019: 141% 2019: 195 = =+
2018: 243% 2018: 209 2
X — TA Fixed Assets
2017 - 681% 2007 - 213
5 Borrolwed Current
Capital Liabilities
2019 : 212 -+ =t
2018: 192 Equity MNon-cumrent
2017: 186 Capital Liabilities

(1% 4-29] AEFEYRFEL] ROE H550]
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¢! 20199 FuiEHe 496H3uTt Yoz UERfon, ]
=olele 54T Yoot

s Z® hE HAgke ROAE 12.83%, ROEE 19.50%, PM2
10.59%= Jehgdth. ROA, ROE, PM2] A9 20179~2019W7}12] 2|4 7Hast
3 low, pold AR Uesth &4 AR TA % 1.19HH01U%, A5

#Melxo] EM2 1.519]2 vebgrt mabelEo]

il
EZ]O X
=o=
Paye)
e J

of G7Ieolelo] w2 AFelH, EFgol Hid ‘*001 =°t §~%4J AFL
= UEbgth
o A7 7190l digt mAREe] el Fole [ 4-3103 .

[E 4-31] mRpQlEo] ol Zo

_4

NO As BHE ROA ROE PM TAT EM
2019 9.92% 14.64% 9.47% 1.05 1.47
27 o2} 2018 11.26% 17.22% 9.69% 1.16 1.53
2017 17.29% 26.64% 12.61% 1.37 1.54
B 12.83% 19.50% 10.59% 1.19 1.51
ROE] diet m#dFe] WEFole (1™ 4-3017 &t
Sales
PM NI { —
2019 947% L =
Total Costs
2018 : 0.69%
— ROA Sales
2017 12.61%
2019 ; 992% X
2018 : 11.26% Current
ROE TAT Sales |
2007 1 17.29% Assets
2019 14 .64% 2019 : 1.05 e &
2018 17.22% 2018 : 116 :
X — TA Fixed Assets
2017 26.64% 2007 137
L % Eorro.wed .Cur.r.erjt
Capital Ligbilities
2019 : 1.47 =+ T
2018: 1.53 Equity Non-cumrent
2017: 154 Capital T | Lizbilities

(1% 4-30] W24Ee] ROE WEeo]
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4,428, BA

2 uebgth ROA, ROE, PM2| 7

Yo Ueigor, 97

2% 370d e ROAE 8.15%, ROF= 24.08%, PME 5.44%
3% 20173~2018E7H4] F7Fsk

ot 2019

Y thA] A 742 yepideh 854 2 #® TATE 1.508]0]0, = e
Ae] EME 296812 Uehgh 24 40 B4 AuEH FAiRelgol
Hlate] AL olgo] £ AEOR, AR FA GgAel £ AF
o2 yehgth E3 RS ggHor 295y Qe dFor B £ 9
2 AU Z1del dHi't EA9FEe] o Fole [E 4-32]9F Er
(2 4-32] BAYZF Sy Fol
NO As BHE ROA ROE PM TAT EM
2019 8.15% 23.69% 5.59% 1.46 291
28 A 2018 8.91% 26.26% 5.99% 1.49 2.95
o 2017 7.40% 22.30% 4.74% 1.56 3.01
B 8.15% 24.08% 5.44% 1.50 2.96
ROE®] et £A44F] MgFol= [ 4-31]3 2ot
Sales
o , { a
’7 2019 : f.SQ% = okl e
2018 : 599%
— ROA e Sales
20170 474%
2019 : B.15% X
2018: 891% Current
ROE TAT Sales
2017 :  7.40% Assets
2019 : 23.6%% 2019 : 146 = 5
2018 . 26.26% 2018: 149 :
x _ — TA Fixed Assets
2017 : 22.30% 2017 : 156
L EM Borro.wed .Cur.r.erjt
Capital Liabilities
2019: 291 + -
2018 295 Equity Non-cumrent
2017 ;. 3.01 Capital Liabilities
(18 4-31] #j2Fg4F<] ROE HEF0]
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4.4.29. AFA

AFAAES] A9 20199 FrlEOLe [olugt go Uepton, Wrls
olele. 3ujgh flojct

oA 2 E 3/0E B ROAE 11.26%, ROEE 16.58%, PM-S 8.10%
2 Uehgdth ROA, ROE, PM9] A2 20178~2019E717] 2|4 7tAst= Ao
2 Ueigon, &5A4 273 TATE 1.374]0], AR s e]ze] EME 1.46
= e th AFAAS] EAE AmEH A5 B Hlwste] F ARt
e A 2§ Aol Hof AT 4 AFF =2 Ao=R Uyt 949
et Aggsol FEd dFeR YERth

= A7 1ol diet A dFel o Fole [& 4-33]7 Zrh
20

[ 4-33] AFAIFE] 2o Zol
NO As BHE ROA ROE PM TAT EM
2019 8.15% 11.19% 6.67% 1.22 1.37
29 oA 2018 11.42% 16.40% 8.17% 1.40 1.44
s 2017 14.21% 22.14% 9.47% 1.50 1.56
B 11.26% 16.58% 8.10% 1.37 1.46
ROES] diet 24 g4F2] "EFole [ 4-32]9F At
,— Sales
PM NI —
2019 : B67% T
Total Costs
2018: B817%
 — ROA — Sales —
2017 947%
2019 : B815% P
i 2018 : 11.42% FRT A Current
2017 1 1421% e Assets
2018 : 11.19% 2019: 122 73 -+
2018: 16.40% 2018: 140 N
X . — TA Fixed Assets
2017 @ 2214% 20017 150
EM Borrowed Current
| i Capital Liahilities
2019 : 1.37 =f= +
2018: 144 L Equity Non-curent
2017 : 1.56 Capital Liabilities

(1% 4-32] AFA9%2] ROE #EZo]



4.4.30. ofo]A3 /"]

>

ofe] 23 /WA Fe] B¢ 20199 FufEHe 99499t
Ehgrom, g7)zolo) 53 st ¢oz uepth

o AE 3Hd BaFE2 ROAE 7.21%, ROEE 9.73%, PME
6.33%= Yebdth ROESH ROA, PM9] 7% 2017¥~2018¥7k4] Z7}5+%
ot 20199 oA Zaske Ao vehgon, Z5A4 A E TATE 114
djojud, AT W A]e] EM2 1.358]2 Uehgdt), ofo] 239 /H4dF oA

o Exe AnEY 9T F iE F7He0] APAE deom A

®

o2 U}

NO Aq4s (S ROA ROE PM TAT EM
2019 6.81% 9.22% 6.18% 1.10 1.35

30 oto] A/ 2018 7.81% 10.45% | 6.62% 1.18 1.34
FIES 2017 7.01% 9.54% 6.18% 1.13 1.36

Bt 7.21% 9.73% 6.33% 1.14 1.35

ROES] gt ofo] 238/ HFo] M550l

rr

(19 4-33]7} Zr

Sales
— PM NI —
2019 : 6.18% T
Total Costs
2018: 6.62%
e ROA —] Sales —
2017 © 6.18%
2019 : 681% b
2018 : 781% Current
ROE TAT Sales
20017 . 7.01% Agsets
2019 : 9.22% 2019 : 110 = t 1
2018: 10.45% 2018 : 118 .
b4 — TA Fixed Assets
2017 - 9.54% 2017 - 113
R Bomowed Current

Capital Liabilities
2019 : 1.35 -+ +
2018 ¢ 1.34 Equity Mon-cumrent

2017 : 1.36 Capital Liabilities

(1% 4-33] ofo] A= 7/H45:91%0] ROE #5Zo]
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4431, S5(FHT 9)

SREIT DYF A9 20199 FHEAS 2013H8M A0 ek
onl, wrleolole 28 flog e

ol A® 3 HHA2 ROAE 17.63%, ROEE= 35.36%, PM-2
11.98%= YeRGtt. ROE?F ROA, PMe] A¢ 2017€~2019871#2] & Z©
2 Z7bte 2o uegon, %4 AE TATE 13940l A% o
Helx o] EMe 20282 Uehdth RGN )YFIAY SHL Ann
W 20199 ROEZF 9438 25 % 73 4 vehdon], ot 27|41
£ @@l ot F59] oloj st A7l GFOE ekt

2 AT 7ol e SREIMDUF So4 Folk [E 4-35%%
2t

[ 4-35] SRANDGFE 5oy ol

NO HES A ROA ROE PM TAT EM
2019 | 28.45% | 54.29% | 16.77% 1.70 1.91

J 2018 16.67% | 36.62% | 12.38% 1.35 2.20
31 | ==OMS) 0T 7779 | 15.18% | 6.80% 114 1.95
ot 17.63% | 35.36% | 11.98% 1.39 2.02

ROES] it = He)AFe MsFole [1F 4-34]¢F 2.

Sales
PM NI —
2019 16.77% =
Total Costs
2018 : 12.38%
1 ROA Sales _—
2017 © 6.80%
2019 ;1 28.45% X
2018 16.67% Current
ROE TAT Sales |
2017 1 797% Assets
2019 54.20% 2019 : 170 - +
2018 36.62% 2018 135 .
bt — TA Fixed Assets
2017 15.18% 2017 © 114
B ved Current
EM crro.\.\e : ur'en
Capital Liabilities
2019: 1M = +
2018: 220 Equity Mon-cumrent
2017 1 195 Capital Liabilities

(19 4-34] 5=2(F12)AFS] ROE H550]
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4.4.32. 44

AAYGFol 9 20199 FHEA-2 2959ugt Yoz yepton o
7]=o]o] 2 1:2WgE Yo g et
£ A® 3d HHFES ROAE 13.71%, ROE+E 30.78%, PM-2
8.19%% Yelstth. ROESH ROA, PMo] 79 20179~2019E7t2] & Zo
2 Ztastks Zozm Uehton @E4 2 mQ TATE 1.65810]0, A5 o
He]z]o] EME 2.192]2 yEsth dAASNA Y 45 AHEH 20194
T ROEZ} & ZEo= A Aoz yehgon, ol Ao B2 a8
go] FATH EolA 1 e dFToR

A

B2
= A7 71l didk A AT s Fole (& 4-36]3 2

3 4-36] QAU S0l Fol
NO Aq4E BHE ROA ROE PM TAT EM
2019 8.97% 17.93% 6.04% 1.49 2.00
37 014] 2018 13.41% | 28.34% 7.94% 1.69 2.11
= 2017 18.76% 46.06% 10.58% 1.77 2.46
B 13.71% | 30.78% 8.19% 1.65 2.19

ROE gt LA dFe] HMEFole [ 4-35]9F £t

Sales
PM Ml —
2019: 6.04% e
Total Costs
2018 : 794%
— ROA — Sales —_—
2017 : 10.58%
2019: BO97% X
2018: 1341% Current
ROE TAT Sales
2017 :  18.76% Assets
2019 17.93% 2019 149 5 -+
2018 : 28.34% 2018: 1.69
X — TA Fixed Assets
2017 : 46.06% 2007 : 177
i Borro.wed Current
Capital Liabilities
2019: 200 -+ T
2018: 21 Equity MNon-cumrent
2017 : 246 Capital Liabilities




4433, %24

ZAZE0 AL 2019¢ EujEHe S5H5MTE o2 et on |4
o] o At 9102 LpERTH
ol AE 3IME HAZE ROAE 11.08%, ROEE 27.58%, PME

o] ol o

6.50%= ettt ROE?F ROA, PM9Q] A¢ 2017W~2018W7IA]&= A4S
L Ao tehtolt 201949 A F7HAR Sobslch BEA AES) TAT
L L71Melm, AT eeAe] EME 24982 vebith FAAFOIAY
e AMRE ANYF F AL, FA, Aol bY e AFo= vehet
on, o AR AAROE 2GHI Y YFOR ¥ 4 gtk
2 ATWY 1ol e FAAF] Sy Folk [E 4-371 2k,
[ 4-37) FHAEE Sy ol
NO As BHE ROA ROE PM TAT EM
2019 11.49% 26.50% 7.44% 1.54 231
3 = 4] 2018 9.33% 23.61% 5.55% 1.68 2.53
o 2017 12.43% 32.64% 6.52% 1.91 2.63
B 11.08% | 27.58% 6.50% 1.71 2.49

ROE gt S44F] HEFole [ 4-36]7 £t

Sales
PM NI —
20190 T449% ==
Total Costs
2018: 5355%
— ROA Sales _
2017 : 652%
2019 : 11.49% X
2018: 933% Current
ROE TAT Sales
20070 1243% Assets
2019 : 26.50% 2019: 154 B +
2018 : 23.61% 2018: 168 .
X =1 TA Fixed Assets
2017 : 32.64% 2007 191
s Borro.wed Current
Capital Liabilities
2019 231 2 =+
2018: 253 Equity Mon-current
2017 : 263 Capital Liabilities

[ 4-36] 41952 ROE W5F0|
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1459 49 20199 FujEHe 279855490 o= Yeon,
gr)solele 1942 8ua o7 eRgT:

2AE 370E BAE ROAE 15.13%, ROEE 31.10%, PM&
7.54%= Jebgth ROEQF ROA, PMO] A 2017d~201987H4] 2420
= factke Ao=x yeyth &5 A3 TAT+= 2.00Hf0H, A& 2
21219l EM2 2.053]2 UetEth A7HFolAe] EA-S AnEd FujEod

o RE: AW, ROEZ ROA, PM BF ¢FHE

B54 ARE 22 Eh} SEe

Wnch A e
ARE ek Solge] dhat A

Eq’ =2 O O
£4% 79T 4 Yt 4F02 A= Bt
2 A 7ol digt A AFEY] A Fole [E 4-38]7F Zh
(& 4-38] ANHF] 4 Fol
NO HE 5 ROA ROE PM TAT EM
2019 14.02% | 26.47% 6.99% 2.01 1.89
34 2171 2018 14.66% 30.20% 7.49% 1.96 2.06
P 2017 16.71% | 36.62% 8.15% 2.05 2.19
B 15.13% | 31.10% 7.54% 2.00 2.05
ROE tigt A A4Fe] HEFol= [I17 4-37]7F &
Sales
o N { ~
2019 : 6.99% L =
o Total Costs
— ROA i? f : é':::: Sales
2019 14.02% x
o 2018 : 14.66% AT Sl | Current
2017 16.71% = Assets
2019: 2647% 2019: 201 T =+
2018 : 30.20% % 2018: 196 L TA T
2017 : 36.62% 2M7: 205 :
L i Borro.wed Cur"ent
Capital Liabilities
2019 189 + £
2018: 206 Equity MNon-cumrent
2007: 219 Capital T | Liabilities




4.4.35. #Ax

Folzole 11929 1Mg oz veho
Grlolele 474mut Aoz tehge
BIGHE ROAE
6.53%= UErHTH ROE2F ROA, PMe| 7
Acm Uehtowt, 20199 4% Zrlsldc. 254 AR
o, A% eHelAe] EME 191812 ekttt A gFelaY 53 4
HEE A4 2 A A5 5 AA i1l stz AW 9444

o
reldel A% 9

10.98%, ROEX 20.94%, PM-&
42 20179~2018\71A] ZHAsh=
ol TAT: 1.69H)

]

elo] wold i glgolE 2 bl gEoR opy 4
Ae g 4 Qe dFo Aw "
B AP 719l de ANGEe] Sol4 Fol [E 4-39)9F 2k,

NO s ks ROAN ROE PM TAT EM
2019 10.85% 21.24% 7.28% 1.49 1.96
35 7 2018 10.43% 19.43% 5.86% 1.78 1.86
2017 11.66% 22.15% 6.43% 1.81 1.90
B 10.98% | 20.94% 6.53% 1.69 1.91
ROE®] tgt AngEe] MEZolx (17 4-38]7 2t
Sales
o { =
2019 : 7.28% L ==
Total Costs
2018 5.86%
ROA Sales
20170 643%
2019 : 10.85% X
2018 : 10.43% Current
ROE TAT Sales
2017 11.66% Assets
2019 21.24% 2019 149 = +
2018 1943% 2018: 178 :
b 4 — TA Fixed Assets
20171 22.15% 20172 181
Wi Borro.wed .Cur.n.arjt
Capital Liabilities
2019 : 1.96 o +
2018: 186 - Equity Non-cumrent
2017: 190 Capital Liakilities
ol

(719 4-38] Au¥ES] ROE ®
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FAAF A4 20199 FHiEde 20909%2wwh Yoz yEhgo
g7)<o]e]e 443uint o2 bt
Zolg 27 3AW BAe ROAE 9.83%, ROEE 19.57%, PML
5.710%% eRgth ROEQF ROA, PM9] 79 2017W~2019W7}x] 2]&2H 0
Aoz vehygth &5A4 2 EQ TATE 1.72vfold, A%
2] 7] 2] EM% 1.998]= Uegth HAYFAA Y EAS AmEH AubAel
Z014 7 Qgo] #AAsIET FEAL Yol Aoz Vet out EM 3
4\_

= gl
B A% 53 Zo@ vehgt
2 AT 7ol Hit et dFe] 4 Fol= (& 4-4013 £
[ 4-40] 4 AFo] Solyd Fol
NO As BHE ROA ROE PM TAT EM
2019 8.46% 17.15% 5.43% 1.56 2.03
36 S 2018 10.20% 19.97% 5.99% 1.70 1.96
- 2017 10.83% 21.59% 5.67% 1.91 1.99
B 9.83% 19.57% 5.710% 1.72 1.99
ROE®] High gtA]QEe] MFFol= [13H 4-39]9F A
Sales
- N { _
2019 : 543% L =
Total Costs
2018: 599%
— ROA Sales —_—
2017 567%
2019 : B46% X
2018 10.20% Current
ROE TAT Sales 1
2017 = 10.83% Assets
2019 17.15% 2019: 156 - i
2018 19.97% 2018: 170
= X — TA Fixed Assets
2017 21.59% 2007 : 191
L B Borro.wed Currenf
Capital Liabilities
2019 203 + -+
2018: 196 L Equity Non-cumrent
2017: 199 Capital T | Liabilities

(23 4-39] eH4iFe] ROE HE50



4,437, 7)ErQ]ZA]
ZIEteI=AAF0 A 20199 FUEA2 123dedwt oz yego
(]

2ol Z® 37 ROAE 14.02%, ROE: 35.25%, PM-&
5.40%2 et ROESF ROA, PMQ A-$ 2017d~2019@71#] 2|&H 0
2 faohs o2 yveigth &4 A EQ TAT+= 2.578olH, zHF HH
H2]o] EME 2.443]2 U 78|54 dEolA e E4FS AuEH uf

o=
Zol} g7l%oloo] AL ot AWMAOR Sy L Ao e

i
ol
e
N,
o

o] 9 AoE gL dFOR ARt
2 ATy S99 g ASgTHAE £y Folt [E 4-411% 2

[ 4-41] FHATAGT] Sl Fol

NO v Shs ROA ROE PM TAT EM
2019 1020% | 21.27% | 4.97% 2.05 2.09
2018 1421% | 33.62% | 5.43% 2.62 2.37

A [ ] I ) L
37 duine 2017 17.65% | 50.85% | 5.81% 3.04 2.88
e Rin 14.02% | 35.25% | 5.40% 2.57 2.44

ROE®] thst 7ete]=A4F2] ME5ol= [1™ 4-40]3 Zth

Sales
PM NI —
2019 497% -
Total Costs
2018 : 543%
— ROA - Sales —
20017 - 581%
2019 ; 10.20% X
2018: 14.21% Current
ROE TAT Sales
20172 17.65% Assets
2019 : 21.27% 2019 : 205 o =
2018 : 33.62% 2018: 262
* — TA Fixed Assets
2017 © 50.85% 2017 3.04
Borrowed Current

L EM ; R
Capital Liabilities
2019 : 2.09 -+ En
2018 : 237 Equity Non-cument

2017: 288 Capital Liabilities

(717 4-40] 7]ERI=414F2] ROE 550l

- 83 -



4.4.38. 7]Et2]4]
ZIetel e A9 20199 FuiEelS 3194%d5W e o= yEyoe
]_

Fold 27 3Md FAFEE ROAE 6.15%, ROE:E 15.12%, PME
2.87%=% et ROEQF ROA, PMe A9 2017d~2019@712] A|&H 0
2 Zaste Aoz Uegrh SHEA Z]EOJ TAT+ 2.14HHO]U%, A5 =
2 2]e] EMZ 2.463]2 U 7eeAgEelA e EAE dHEH &

E
oz o )

O

oo o1Agl% HokA b 7 et glout,
ore Ao uegon, BEATY EMS GFRIRL L Ao et
ST 44 Wl dE wule] Wast dFos Az

B ATy J19del de ErAaEe] Sy Folk [E 4-42)9 2

NO o= [Eh= ROA ROE PM TAT EM
2019 5.97% 14.03% | 2.74% 2.18 2.35
2018 6.05% 15.13% | 2.85% 2.12 2.50

r ) ] I ) L
38 dubis 2017 6.42% 16.19% | 3.02% 2.13 2.52
s 6.15% 15.12% | 2.87% 2.14 2.46

ROE®] thst 7ete]=A14F2] MEFol= [1™ 4-41]3 Zth

Sales
PM NI —
20190 274% T
Total Costs
2018: 285%
— ROA — Sales —_—
2017 : 3.02%
2019 : 597% X
i 2018 : 6.05% TRT sal Current
ales
2017 : 642% Assets
2019 14.03% 2019 : 218 - . i
2018 ; 15.13% 2018: 212 .
X — TA Fixed Assets
2017 16.19% 2017 : 213
- Borrowed Current
Capital Liabilities
2019 235 S +
2018: 250 Equity Mon-current
2017 : 252 Capital Liabilities
olxo =
(29 4-41] 71Ete]4 4% ROE H550]



2 Aol mRlizpo|zo] dFE THEEE A S
QalA 201795E 20198744 370d 7 B A=E 85t 387 AFel
g B2 E4S EAoH
A ZmoA mZizpo]lxo] gFE JHHERS ROAE FHA 1.8%4E

o 24.6%0° ExE]o] glom BFFFEL 9.9%0 M

ROEE & 3.5%%E] i 48.2%0) ExEo] 9l
o PM2 A& 0.9%FH Zd 25.8%° 2E&o] e 6.9%0°]
t} TATE 4 0.663)5E o 3.763]0] ExElo] glom HAZES 1.65
glojtt. EM2 4 1.18ujRH Ao 4.14ujo] EIZEo] glon HFge
2.158 0]}, 4=21/d HlgolA ROEZ} B 20.2%= 71 A Uereth.

B oATe] 3871 gFe] el 34t AR AE dojEE Fole] mEH
glolE o] 714 SAFS [E 4-43]0] YeRf .

D%% Zre 20.2%0]
Dﬂ%

(& 4-43] HlolH 9] 7| TAF

Aazk | Az Bg |®z2 @4 | N

ROA 1.8% 24.6% 9.9% 5.6% 38

ROE 3.5% 48.2% 20.2% 11.1% 38

PM 0.9% 25.8% 6.9% 5.2% 38

TAT 0.66 3.76 1.65 0.65 38

EM 1.18 4.14 2.15 0.70 38
GEF NE=2) 38

-85 -



4611, 5014 A% AR W45 7ro] ATARA

ARA Correlation)= T W4(89)2] Msjo] me Tk W(age] W
Aol W dEshs BAlEoR ATHSE SR olge] £ uid o
A @ W40] Mapt ok W] wstel] wet ol WSt doflEAE HolF
L AEoltHEAE, 2015). ATALS] SR WaTio] Pl WepdoR i

o

o] AgA (Positive Correlation) ¢t — = 2] AFTA(Negative Correlation)

S UEH, Aol et AEAle AEE shtel AR Qofdl =

AFAIS(Correlation coefficient)7b £0.9014d o AHA7} ofF =

o, £0.4~0.7 ATBAL ok, +£0.2~049 e ABEATE o vrietn
(A, 2015).

Pearson®] ATTAE F W47t AT oifolw, W49l APEA
ot Woks E4ste Ao=, Aok Sl HgTt FYEZE o]Folof
st AbE7E AeE AlRee "olxH AddAlgs= 12 EdEshL pgt <
ol e oAVt sARCE oottt S, pit > (FelE
< ATHAPE FAMCE fofekA] grbetal Sk (EAlE, 2015). Spearman
of AHHAlE =HHeet FHHETE AEHEY Ae AMEW, dlolE

Mol SRAHAY HeEl 23y SEAA o ARSRITHEAIE,

r
i

& AFolME SPSS 22.0= &8st Zf W ZH] Pearson®| AfHHA|

BAsIo] [E 4-44]0f YeRyQI.
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ROA ROE PM TAT EM
ROA 1 8107 8447 -.030 -.257
ROE 8107 1 4797 368" 294
PM 8447 4797 1 - 444" -486"
TAT -.030 368" - 444" 1 6057
EM -257 294 -.486" 6057 1

©* o] 0,01 47014 FOlRTHS),
* AFHo] 0.05 SoIA] SOFTHAD)

2 AT ool FEFE VA= AR HSE 1He] A 2404 ROA
+ ROES} PMt o] fojst AHBAE vehdelth o]
ROEZ} =olAl= gule] #AlolH, PMo] =o1A]
PME &8st oS =Y ZQUA, ROAE & 5 l
of gt ZAEEA 2 AT AT BEAE Ao 2JET s
LFER STk

ROE+= ROA, PM ¥ TAT®} 23t AAIE UYedigieh. o= ROE(R]
A f=ololg)o] Lo PMY} TATO| HHEx7t §&4o2 45T J2S
e SITE. PM2 ROAS}E =2 ARHAIE Yetiglew, TAT, EMit= #9
St 5o IS YERth o= PMo] =91 ROASE ROEe|| & o= vt
F=E= AulE TAE Hols Ag onleltt

TATE= ROE, EM AHEAE Ueigith o= TAT7} 2H EMi} ROE7F
S7Fhe Aog Uit EM2 1 + BAHIES Yetlie $43t Zo] ROE,
TATS} 3t FoRt ATAIE Yeiliglem, o= AT ez ans & 2§

slo] solde A3k 9t 1S Liehpict,

&
<))
N
of
Y
I
4>
1o
o2,
r |
e}
)
s

X,
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AL Wl 5AH JMor We zte] gF Ao} ojZe] olgmu W
S 2] Az paAw BaEdel qrkd Aokt A plo] bstE
Uehdth E5 a5 o SPUSERYY A9sh] st Ry
Mgt 1 Bgel AUTAE AAstel 1 BFS Tt F2H 52
Sag BEAAEA A nesiel @ A We kel EYAL AR}
Jate] thEgAdel EASHEAE welsh: o BAHAA(VIF

A5 AAR B34 247 9em VIF gro] 5o1idd Aoz A5t
A BEs4de AESF & Aol EAE, 2019). & AFolde Sy
oF FERE ol v 2A7E BASHA ot el A=A Ft
HA S A2AE AASH.

= AFelde SN 270 olde® =5¥adl ROA, PM, TAT, EMo]
TAH 2~ 0]
[¢) L

Sl ROEY w2l ks dopdr] flste] ts2lAiAls AAISHI.
dAral e Qe =2l HeJct [E 4-46]9] BF QoFof|A Fzh(residual)l
et AESAE dotkr] 98t Durbin-Waston®]  gfo]  1.6430=%

= &= o] A #2344 Yeidle 29 7t
TheE AZVEEBATE oFota, 00 7Phas= ()Y ATaA 2 49 7}

re
i

ol
=L
rlr
of
)
ot

N

TSR S(-)9 AAT oS oulsty] FARFe] HATS LreRfct
Durbin-Waston®] ZF 1.28 ¢ D-W < 2.3511¢] Zro] 7k s, o] ¥
o] gke Uehd A9 JAAE 7ol ATAL gtk A oulsiRg SR

ol 7T & 4= ATH7E A, 2016).

ROEd ¥ = HE4E 9] s ARA 2ol SdHset
4 7ro] AiEe yetlis RM(EAAG)= 94302 94.0%2] A¥8LS LE
o, 24" AAAS Adjusted R?= 936(93.6%) 2 UERITH ol= =4
ROA, PM, TAT, EM°] &89l ROES] tfeh AAEE S Ueial gk

ot)l
e 1
lo &

i
ro
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(% 4-46] =W49t FLHLROE)T B oy

2y R? ZAE R? FH 3l Lo~z F ¥gleF | Durbin—Watson
9432 .936 135.323 .000 1.643

1
_oJ&w4 (44, ROA, PM, TAT, EM

[E 4-47) SPR59F FHASROEE FAHEA

23 Al df | ®¥« Ax F +ogE
Chkae 4284.624 4 1071.156 | 135.323 .000°
1 2} 261.213 33 7.916
A 4545.837 37

. &% 9a ROE

a
b. &S (A4), ROA, PM, TAT, EM

Tt (3 4-48]9] AlsHolA SE¥aeE2] VIFGE 1.744 ~ 89372 VIFZF 10.0

A0R Ueh} Sgdso] S34o] o

(# 4-48] SHHSef 5

HROEIZE AG

. HEE Al ;;]; 20 TA8 A
5 = t sl= =
i s [ 38
B X B o VIF
=) -13.729 |  2.379 -5.770 | .000
ROA 2.293 220 1.166 10.443 | .000 140 | 7.163
1 PM -612 269 -.284 -2277 1 .029 112 8937
TAT 037 1.233 002 030 976 329 | 3.043
EM 7.147 867 454 8.248 | .000 573 1744
a. % ¥4 ROE




AR AZE] digt B3 AEA A ROAQ 7S 10.443(p= .000), EM9] t
2 8.2480= FEHS ROEY Fofgh A (+)e] JF2 nAlE A= Yepyt
| 3 S ne Aoz vEhtolt B(-)9]

FFS v Ao Yehtd, TATE $&HS ROE BAHo2 Folgh o
Fo vAA] g Ao et tEIAEA dile] izt aoke [4-49]3t

e

[} 4-49] EQW%9} £484 ROBZ el 24 A3 g0

ny B B t +oE VIF
=) -13.729 : -5.770 .000
ROA 2.293 1.166 10.443 .000 7.163
PM -612 -84 -2.277 029 8.937
TAT 037 002 030 976 3.043
EM 7.147 454 8.248 .000 1.744

R?=.943, ZA" R*=.936, F=135.323 (p=¢ .000), Durbin-Watson=1.643

535 ROE

4.6.3. (AL FA) AAA A4

4.6.3.1 AAAZT] A4 3ARA

QPSS EAF & EgW9l ROA, PM, TAT, EMo] F&5w49]
ROE®] 93-S mA&x] Lotlr] flaf mdfixtol=x B4 F HAjH|E, o
AZ7HE, LNAGEAAD, 7Fds, A9, BdE54ds, 4935, LNA
CrEdmEHNE FARFZE AHgote] HAAGZT] HH SAA SHEAS
AAstat (23112 BAuE, W&l S7HE, LNAGEAHD, 7835, 9

=]
AGA%, INACHEATZENE SARSE £ato]

A Pg, YHESAS,

ROE°| mjx]& 43S mofsldn [ 2] & =HH4 ROA, PM, TAT,
EME& 571 FQiste] His FA4 Fol= ROA, PM, TAT, EM°] ROE®]
FEFS uAEeA] PotHsitt. 24 Ay, [BYP1] F=2.774(p<.05), [2F2]
F=17.525(p<00D)= & 3ARYo] Agdstrtal & 4 Qioh. [BPF1]Y R?
=0.451, [23&2] R*=0.9012= R AlF #3tFo] 0.450 S7lstth. RAIE F
HASFE(F=26.262)° @& FoFE p=0.0000= FAXCRE {FosHA =1
W7 SEHSE Aottt B tEaAd gldat Age 43 o



Rt [282] ROAS] g9 A HA 2}, t=4.574, p=0.00022 ROA
7} ROES] BAHCRE {ogt &2 mlAe Aoz yebgth. ROA B
=0.7452 ROAZ} Z7FbH ROELR F71stdth. EMO] 3|19 A4 HA A
=, t=3.315, p=0.00322 EMeo| ROEd] EAHCcz Go5t JgFS =
Aoz vehgth EM f=0.2812 EMo| Z7}std ROER Z7lst= Aoz
ettt S3HS § PMIF TATE= ¥4 £ Al ROE] f-olst 93
S UAA g AoR Yeth AAGE Zdixjolz EA BA ¥

ROA, EM, PM, TAT7} ROE®| u]x]= 93FS QoFstH [ 4-50]¢ At

[E 4-50] maizto]= EA TA & ROA, EM, PM, TAT7} ROEY] v|zl= FF Q9F

23] i)
B
B SE B t(p) B SE 8 t(p)
) 137.875 | 40.077 34407 | -2.374 | 34.177 -.069
Rl 3 -016 | 011 | -234| -1421| -003| .007| -.044 - 466
=l 238|190 | 265 1253 | 077 | 091 085 844
INAGZPD | -8497 | 3.132 | -607 | -2713° | -474| 2371 | -034 -.200
Rz 032 | 044 | 139 730 | 011|025 046 430
Azl 617 235 ] 568 26277 | 103 | 126 095 820
BaEdds -401 | 794 | -.099 -505| -065| .386| -.016 -.169
A 394 | 1146 | 053 344 | -633 | 564 | -085| -1.124
INSCUPEmEe) | 431 | 484 | 151 890 | 174 | 225 061 773
ROA 949 | 207 745 | 45747
PM 268 | 264 128 1.016
TAT 3.030 | 2.195 205 1.380
EM 4259 | 1.285 281 | 33157
Fp) 2.774° 17.525""
R? 0.451 0.901




adi. R? ‘ 0.289 ‘ 0.850

a. ¥4 ¥4 ROE

4.6.3.2 27 AF] AH 7124

=7 G W2 Aol FH= 9l AAAE, BAamAE, AHAUE
o2 Rt fAA s Akt oS A & 559
491 ROA, PM, TAT, EMo] £&H4=¢] ROES| 932 njA]E=x] dotiy]
el ZAtol= 54 T FAElE, WEATIHE, LNAGEAHD, 7=,
AR, BoEHAe, 498, INACHIAMEN) S SAMs= Ao
of Zt dFel diek fIAA FAEde F7t= A,
AT 24 Ax, [l F=56.870(p<.00D), - [RF2]

F=78.835(p<.00D) o= & 3I]ARYGo] Aottty o 4 Qlrt. [RF1]9] Rr?
=0.361, [232] R*=0.5412 R AlF ®s}go] 0.180 F7Fstict. RAIE FHA
SFF([F=78.860)°] TE Fol&E p=0.000o2 FAHOR {olstA =HH
7t TEHSE AYcth. B8 tgE3AA g1dy At daE UE
Uitk [23@2] ROAY 39 A4 AR Ax}, t=2.408, p=0.01622 ROA7}
ROEe] EAACRE fogt &2 nx= A= Uyt ROA $=0.124
= ROAZ}F F7FstH ROEZ F7tetdch. PMel &9 A4 #4 Al
t=7.151, p=0.0002.2 PM B=0.2472 PMo| Z7}st¥l ROER Z7}stgith
TATO 39 Alg AA A, t=4.161, p=0.0002&F TAT B=0.1972 TAT
7} Z7VshH ROEX ZF7bstict. EMel sl AL A4 A3, t=10.899,
p=0.0002.&2 EMe©] ROEd| EAHSR {25t s v|x&= AR Uet

th. EM £=0.3622 EMo| Z7}5lW ROEL Z7lste Aoz uehydtt ¢
NYFAAL PUS £ A BE SYW47E ROE] G GFL 1A
o, 2% EMe] b 2 9% nA: Zo% uehdth 9adFe] max

AAE
o]z EA FA & ROA, EM, PM, TAT7} ROE®| vz 43S gofstdH
B 4-5113 2t
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[¥ 4-51] =#Ajo]= EA B4 & ROA, EM, PM, TAT7} ROEe] m|x= gk :
QA AZF
k| LEiC:)
g
B SE 8 t(p) B SE B t(p)
&) 360,066 | 42.161 8540 | -50327 | 48916 -1.029
HApE& 088 005 530 18777 053 005 316 9588
&l Z7hg 351 090 A1 3879 097 078 031 1.243
LNAGERD | 23454 | 3244 | -250 =729 | 327 | 339 | -034 -969
7pye 085 030 105 2.861 000 026 .000 -007
SRS -002 019 | -003 -097 ol 016 019 670
HaEsds -534 987 | -018 =541 543 848 018 641
g4 739 758 031 975 291 647 012 450
LNSC Py vl&
@ -543 9% | -02 - 684 110 677 004 162
ROA 701 291 124 2.408"
PM 6.085 851 247 | 71517
TAT 10611 | 2550 197 | 4161
EM 9.806 900 362 | 108%™
F(p) 56.870""" 78.866"""
R 0.361 0.541
adj. R* 0.354 0.534

a. $4 W4 ROE

TAamdE B4 Ad [291] F=1.873(.05<p) BAHFS Fol<t=
0.055ch 27 veht BAMSIE FUD Yejeld SYEsT B4
ayela] Ranz AAH GARNL FReldt. SandEel 5

F5AFROE) FFE fofotd [& 4-52]9F Lt

ol
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(¥ 4-52] 5395et SEHFROEE Bl @ Tamgds

23 R? ZAH R? FHHsleF Lol F iseF | Durbin—Watson
1 .170 .079 1.873 .077
2 822 790 62.937 .000 2.229
AR g%, INSCMIATE), NEOEIE, AGH%, AR, SANE, Baesag, INAGAD,

MEA~dqE BA Ayl [RY1] F=7.408(p<.001), [2F2] F=14.982
(p<O0DLz E IRl Hgstrta & & Sloh. [231]9] r?=0.279,
[(292] Rr?=0.5472= R A& WH}EFe] 0.242 S7FekAt. RAlG PSS
(F=21.998)c w2 {o&E p=0.00022 AR {osH EHHP7]
TEUFS AYstt. B3 te3AlA Sdy At A9E dEHth
(2] ROAQ 39 A4 AA A3, t=4.293, p=0.0002.2Z ROAZ} ROE
o BAAecE fFoFt FFS wA= A= UsEkth ROA £=0.619=2
ROAZ} &7kt ROE=  F7bstqlth. EMS 219 Al A% Eﬂr—
t=3.315, p=0.0002.=2 EMo] ROE°] SAH2Z fofet JF& HA
2 Yetgtth. EM $=0.2812 EMe] F7lstH ROER F7lsh=
St SYEe g PMat TATE e8¥s =94 Al ROES]

2 9

o
o n
g Mo
o L W

fob o

1o
s

AA gHe Aom uenith AulA gEo] matzjolx =4

|
ROA, EM, PM, TAT7} ROE¢] 13

[£ 4-53] mahizto]=x EA BA & ROA, EM, PM, TAT7} ROES] vlx]&= 3F -

AR~ Q1F
= 28] h=k)
B SE 8 t(p) B SE B t(p)
&) 120.561 | 42.559 30447 | -1.142 | 41.664 -027
2 & 030 | 012|179 | 2565* | -05 | 016 | -336| -3485"*
i &HZ7 783 142 401 | 54927 4541125 232 | 36297
LNAGEZD | -7509 | 3051 | -222| -2461" | -1153 | 2966 | 034 -389
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317
=511
307
-123
052
-.001
-.202

4293
6.449™"

020
-.037
020
-.008
.003
619
.000
-.024
625

0.547
0.510

21,998

012
029
688
.388
469
402
.696
2164
1.552

004
-015
211
048
024
1727
000
~.559
10.006

571
356
-159
-364
-102

046
032
-013
-030
-007

0.279
0.242

7408

015
035
850
474
578

.009
013
-.059

Jofj&

.
off
ROA
PM
TAT
EM
R 2
adj. R*

F(p)

LNS}

W oRCES Ne RTORD = H N

of W M T BT B

R - o= e Hw g

e I~ B

o O X = oy A T "R S

NE oo M W A

zvﬂmm,ﬁriﬂ T o <

Mo oo om B 4 B2

MH&OQA, . B_.,._D._E

Maz‘_oo_u_.ATMB = .

FEZE @y FR S

oW R oo Ay N o @

oL d Y S e =

T AL e &y

® g N oo W D)

oF ZT R C.__v HE HO ..__1_ e E._o

T Mo T M 3

H_T_,ﬂul‘m,m_hwrﬂ,AT Sor
T o Mo do W ) o m 5n
dﬂyA_lB,IIII,IAL‘l = N

1 H_.L_MDZ,X,_H_AIJZI 7001_

I = o Mo 7 o i N o

Rw S oo A

T — 5 o < mp 7T T
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[E 4-54] 5994et TERSROET Bgaor @ £HAS

29 R? ZAH R? FHHsH Qo2 F i5eF | Durbin—Watson
1 .388 235 2.632 .029
2 957 .939 92.688 .000 1.903

a SEEE (), INSUBANES), fEazte, A%, M, SAuS, BaEhds, INAGAAD),
o

[(m3@1]19] r?=0.388, [RF2] Rr*=0.95722 R AlF WHa}zFo] 0.569 =
7vstach RAIE FHSHFEF(F=92.688)°] o2 #28tE p=0.0002.2 FSAHS
59 ¥ 5847 TEHSE AYoted BAKHCE fooivta & 4 9l

ot 28y, [RY1], [RE2] 25 FZHTOL)E 0.10]4o]glon, ROA,
TAT, EM2] VIFZ} 1001408 WHa4E 71| o534 BAZ2 944 319
BAS Faotart wEbd 4 dFo] A9 JAHs B A RE S

47} ROEe| folet &= nAA] = Aoz Ykt

FHARZ AMAF e B27IY $= SidAelH, 24 dxt [(291]
=0.671(05¢p) FAZF #FAZE pgkol 0.05ET A et FA W7}
FUH AHellA STt SE5WeS AYSHA XotER SIAA 992
= SR AMdEe] Zilidte]l= 54 %Xﬂ ? ROA, EM, PM, TAT
7k ROE] w2l 9= fofotd [& 4-

[E 4-55] 5¥4et F58-ROE)TT Bgacl @ AmdE

oy R? ZA3= R? FH 3l Gokr= F ¥iSlEF | Durbin—Watson

1 121 .047 122 671

2 .631 S15 13.157 .000 1.895
a. AERE (35, INSOROIEe), viEderte, 49%, /s, RS, HEEsEs, INAGAD,
0]z]

zo] A BRI SE 98dAol0], 2 Az [RA1]
o] 4

ostg pgto] 0.05:Th A et EAMSTE



stoz A4 SR
ROA, EM, PM, TAT

Mo m
1A
i
o
uj
=2
>,
By

w,
.
P
N
o
1P
rE
b
ﬂJ[ﬂJ
2
o,
ol
R

Jor o

[E 4-56] 94t FE5HFROE)T BgaeF @ A0Y9%

oy R? ZA= R? FHHS}eF GOk F ¥SlEF | Durbin—Watson

1| .092 009 1.109 365
2 | 703 661 43.267 000 2.294
RS (), INSOMIRE), WEEte, A9u%, ANES, SANE, Baasds, INAGAD,

Y HA2 EAYE 24 Ay [RYP1] F=2.620(p<.05), [23P2] F=4.999
(p<OODNez 2 FRge] Agsirpal & 4 oot [RF1]e] r*=0.323,

o 2

[(2&2] R2=0.6002% R A& #Hs}=Fo] 0.277 Z71etct RAE FHsler
(F=6.931)0] & FoJgE p=0.00002 EAHog2 GOl EHHPI} &
SH-E Agsiqn. £ tsaAA 21dn A3t Aaks Yyt

[(22] TATO] 319 A4 AA A7, t=1.832, p=0.07422 TAT7} ROE]|
FAACE Fogt JF HX = ALE YET TAT f=0.368= TAT7}
7kt ROEZ  F7bstith. EMO| 219 Alg AR Ais, t=4.332,
p=0.0002= EMo| ROES] EAA = {oJ3t JFS v|x]= Aoz Yeryt
. EM £=0.60322 EMo] Z7}stH ROEE Z7}st= Zi_i Lebgct
SH3Hs T ROAY PM2 QARG £ A ROEC] frofet daF= mA|A]
o= AomE Yeutth T mlizpolz EA FA ? ROA, EM,

T /R
PM, TAT7} ROE] ulx]:= &Jake QokstH [F 4-57]19F 2o

J Koz =3
L= H
K

(3 4-57] Zafizto]=2 B4 FA & ROA, EM, PM, TAT7} ROES| w2l 4% :

4 9%

rE
s




=) 366.924 | 256.383 1431 | -19.127 | 330.748 -.602
Hafu)-e -.130 077 | =220 -1.683 -.050 077 | -.085 -.646
TjEHZI}S 2311 670 489 34487 187 728 040 256
} -21.68
LNA(ZEZHh g 20.821 -.208 -1.042 2726 | 23.882 026 114
e EIES 234 212 181 1.100 141 186 109 757
RN 217 979 037 222 .003 848 001 004
b oy &= S E B -4.119 4842 | -.128 -851 | -1.094 3.961 -.034 -.276
P PR -5.172 | 10096 | -.068 -512 | -5516 8.161 -072 -.676
LNSC1g-u&
o 3,158 3.530 128 895 2.422 2.875 1098 842
ROA 366 1.559 052 235
PM 3516 4451 118 790
TAT 24.050 | 13.128 368 1832
EM 36.138 8.341 603 | 4332
F(p) 2.620" 6.931""
R 323 600
adj. R* 200 480

a. 4 W4 ROE

oA RIAR Sha Aol A9 BEI|A 471 2019A= B4 Ao [y
11 F=4.478(p<.001), [R&2] F=24.818 (p<00C g E 3]7mgo] Zgtst
o & 5 ot [RP119] Rr?=0.124, [RF2] R?=0.54622 R AlF w3}
Zol 0.421 F7vstsith. RAlE FAstEEFE=57.47D) ©& FogE p=0.000
o8 FAHCR fololA EHHST SERsE Ayt ®
4 SR1AT A st A9E Ueild [232] PMo 39 AS
£=10.199, p=0.00022 PM©] ROE°|| EAZcz2 {3t JFS nlX]
oz yepgdth PM £=0.6082 PMo| Z7}sbH ROEZ Z7tsttt. TATO]
A Ag AR Ad) t=2.898, p=0.00422 TAT7} ROE°| A2z &
ot FFE HAlE Ao=R Uetth TAT £=0.2672 TAT7} S7lotH
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ROEZ ZF7Fstich. EMO] 3 A4 A4 t=5.183, p=0.0002.=2
EMo| ROEd] EAACE {FoJgt JFS mlAl= o= yeyth EM B
=0.2662.2 EMo] Z7lstH ROER F7Fsh= Ao= Ueyt SH¥s 5

ROAL el¥% 9] A] ROEC] §ol3t 98 mAA P Aoz v
o} A AF o] ZA;pol= B4 A & ROA, EM, PM, TAT7} ROE®]
RAE 9= aofshd [® 4-58]9 A
[3 4-58] Zdzpol= EA BA| & ROA, EM, PM, TAT7} ROE9] v|x= 3k
Y 4%
e | 32
B SE B t(p) B SE B t(p)
(A) 402.869 | 77.465 52017 | -156.47 | 80.467 -1.944
A& 020 007 172 2.889" 008 006 069 1.354
RET SRR 063 176 022 35 | -.125 129 | 043 -.967
LNAZAPAY) | -24438 | 6250 | -288 | 39107 | 5703 | 5.655 067 1.008
ThaA S 182 139 090 1313 | -147 105 | -072 -1.400
A Y -.004 131 | -.002 -034 | -.016 09 | -.008 -.166
e -175 | 1886 | -.006 -093 | -153 | 1377 | -.005 -111
AL R 4393 | 5239 055 839 | 5904 | 3821 073 1.545
LNSC T 3ml=
) -2137 | 1437 | -103 -1486 | -1592 | 1.049 | -.077 -1.518
ROA 288 407 065 708
PM 11.775 1.155 608 | 10199
TAT 10.721 3.699 257 2.898"
EM 5.862 1.131 266 | 51837
F(p) 4.478"" 574717
R? 124 546
adj. R* 097 524
a. &% ¥4 ROE
A4 HAR Z|8LfAGEY] A FEE27A 7t 167942 24 A,



[(2&1] F=234.699(p<.001), [R&2] F=207.848 (p<.00D)o& =2 3F]ARFo]
Attty & 4 Qoh [BF1]9 r*=0.922, [RF2] R*=0.9428 R AF
HsteFo]l 0.020 F7betth. RAE FHsF(F=12.877)°] w2 {og&
p=0.00002 FAHCRE {FostA EHHSIF TERFE Aottt Et
OE3Ad S1FT Agst A0E YRl [232] ROAY 39 A 4
A Ax} t=2.611, p=0.01022 ROA7} ROEe] EAZFoz Kol5t <3k
3= Ao vehgth ROA £=0.1328 ROAZ} Z715FH ROEE %7}
At =Y¥s F PM, TAT, EM2 88s £ A ROE] #o3t 4
< A7 gE Ao eyt JEte]AYgEe] Zaixte]lx B BA
ROA, EM, PM, TAT7} ROE®| mlx]= F&FS aofstd [® 4-59]¢} 2t
[# 4-59] Z&izto]l2 EX EA] 5 ROA, EM, PM, TAT7} ROE|| ]2 gk :

o
tlo d

ol
-

o ol

7[RI AF
" 231 232
B SE Jij t(p) B SE B t(p)
) 353.134 | 59.702 59157 | 19.643 | 77.847 252
A& 187 005 922 | 39857 203 012 | 1.003 | 17.253""
& =slg -015 192 | -.002 -078 | -.096 169 | -012 -.567
LNAGEAAY) | -24656 | 4557 | -146 | -54117" | -4206 | 5120 | -.025 -821
7h 4 155 118 033 1317 07 104 015 683
IR 066 041 040 1.632 019 037 011 506
HEads -2.051 1623 | -.031 -1263 | -374 | 1481 | -.006 -252
Ao R 1413 | 1333 025 1.061 631 1.177 o1 536
LNSCF83u=

a) 282 | 1014 007 278 109 897 003 122
ROA 1.275 489 132 26117
PM 1596 | 1813 032 880
TAT 2787 | 4473 026 623
EM -3.114 | 2364 | 075 -1317

F(p) 234.699"" 12877
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R’ 922 942
adj. R* 918 937

a. 4 W4 ROE

UG HAR oln]§dFe] A HEVY 471 36UdAZ B4 A, (=
11 F=2.774p<.05), [R&2] F=17.525 (p<00)e2 & 3I|7rgo] #
T 4 ok [(2F1]9 r?=0.451, [R¥2] R?=0.9012 R AlF Hs}Fo]
0.450 Z7}stglct. RAIG FHsHEFE=26.262)¢] T2 4985 p=0.0000=
SAHCR FootA FHHAFTE FHASE Aot EI tEEAA
AAT HAggst AdE uErich [2P2] ROAS 39 A4 #HA ZHt
t=4.574, p=0.0002.2 ROA7} ROEo]| EAHoZ Qol5t 9 u|x]=
oz Uehgth ROA £=0.7452 ROA7Z} Z7}std ROERE Z71stglch. EM
ol 3| A& AA A}, t=3.315 p=0.0032F EMLS ROEd] EAZo=
Folgt nxE Aom uehgth EM £=0.7452 EMo| Z7l5tH
: —E%%* Z PM, TATE 9A¥4 E9] Al ROE &
oIt JFS w2 A = Ao YergTt ofu S
Al & ROA, EM, PM, TAT7} ROE9]| X 43S @oFstd [# 4-60]19}
Zrt.
[# 4-60] T=#:jo]2 EX EA] 5 ROA, EM, PM, TAT7} ROEe|| m]2]E= 93 :

jo

oJn-§AF
an 23] 32
B SE B t(p) B SE B t(p)

) 137.875 | 40.077 34407 | -2.374 | 34177 -.069
B -.016 011 | -.234 -1.421 | -.003 007 | -.044 - 466
pIE R 238 190 265 1.253 077 091 085 844
LNAE2Hh -8497 | 3132 | -607 | -2713% | -474 | 2371 | -.034 -.200
P50 FEES 032 044 139 730 011 025 046 430
RIEECE 617 235 568 2627 103 126 095 820
HoEsds -401 79 | -.099 -505 | -.065 38 | -.016 -.169
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AR P Ea 394 1.146 053 344 -.633 564 -.085 -1.124
LNSC &
N 431 484 151 890 174 225 061 73
[e)
ROA .949 207 45 | 4574
PM 268 264 128 1.016
TAT 3.030 2.195 205 1.380
EM 4.259 1.285 281 33157
F(p) 2.774" 26.262""
R? 0.451 0.901
adj. R* 0.289 0.859

a. ¥4 ¥4 ROE

Rt 2 ZletE Al A FEV|Y SUF 369AR B4 A
[P 1] F=2.867p<.05), [R&F2] F=36.273 (pL00DC g 2 3Aro] A
sttt & 4= 9ok [R@119] R?=0.459, [R&2] R?=0.9502 R A& #3}
ol 0.491 F7tstct. RAIE FHSEF(F=56.196)°] o2 {-2J&-& p=0.000
o8 FAARCE {otH EHHST TEHSE AYsiatt. B tE A
A A Hegt AnE verdth [292] ROAQ] 39 A4 #A A,
t=7.493, p=0.00022 ROAZ} ROE°| SAACRE {oJgt JaFs wA= A
o2 yehgth ROA £=0.8572 ROA7Z} Z7I5tH ROER Z715kich
TATS] 3| Ag AA At t=-0.722, p=0.00322 TAT= ROES] 4%
o2 {3ttt JFE mAl= AoE UETh TAT p=-0.44022 TAT7}
AaskH ROEx S7bohe Aoz uUeyth EMO] 3H A4 A4 23t
t=8.817, p=0.0002.2 EM< ROE°| BAACRZ folgt JFE v|x= AL
= etk EM g=1.2298 EMe| F7}st¥ ROER F7etqleh. Sd¥e
T PM2 QAW £ A] ROE] fo)3t JFS mAA] = Aoz Us
ok ZIeEAm Y] milixto]lx E4 5A & ROA, EM, PM, TAT7}
ROEC] WA= FF= Qofstd [F 4-61]9F 2t

AA S|AEA AE QoFd B Zan AA] A AR dF F A
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[E 4-61] T=#zo)2 EA B4 & ROA, EM, PM, TAT7} ROEY] mx= 933 :

s e
23] g2
HaE
B SE J&4 t(p) B SE 5 t(p)
=) 22573 | 37.480 602 | -8574 | 13.156 -.652
Bapul& 043 012 538 3.570" -.034 011 -428 | -32017
pIESIES RS 439 205 320 2142 031 079 023 398
LNAERD -.874 2.553 -.069 -342 -.595 876 -.047 -679
ZiA S 005 038 021 133 -014 013 -.058 -1.112
PR 013 020 1.112 639 | =007 007 | -.627 -1.009
e oy & S E 535 466 .188 1.149 -.097 182 -.034 -530
PARS: P e -.181 279 | -1.133 -.650 102 .100 640 1.020
LNSCHu&
-.182 568 -.057 -321 -.062 189 -.019 -327
o)
ROA 2,901 387 857 | 7.493"
PM -1.500 447 -363 | -3355"
TAT - 334 462 -.044 -2
EM 11.166 1.266 1229 | 8817
F(p) 2.867" 56.196""
R2 459 950
adj. R? 299 0924
a. % W4 ROE
ol ARAFS ARGl AGsA Al et on] dFAAF A4S &
ARFE FY ol ROAE ALt PM, TAT, EM 2% ROE| f2ogt
FFe "A= AR YeEEoh ZHEAYEe] e TATE Al<dh

ROA, PM, EMe] 25 E4¥4 59 Folx ROES 98 4@ wA:
Ao Uehgh A SAEAAT acke [E 4-62]9t L.
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[E 4-62] 3|92+

AR ¥ A

= BRI G5 "
* & ROA PM TAT EM
S B 1.166 -0.284 0:002 0.454
1,061 9] 9] JFE <]
23 s FAWS 9 5
ROA PM TAT EM
e B 0.745 0:128 0:205 281
1,061 <] AT AT <]
o B 0.124" 0.247" 0.197°"" 3627
B 816 9] 9] 9l 9
B 0.597 -0.053 0.028 1.324
LAl
82 A felokA] oot FFale
B 0.619"" 0.000 -0.024 0.625""
VSEIES
163 9 AT FFS <]
. B 0.902"" 0.066 0.053 -0.063
e 41 WAl ot 3L
. 8 0241 053 | 0226 0.266
51 A fr2lokA] oot dFale
) B 0.764 0.046 -0.164 1.462
Az
98 A felotz] oot FFal
o B 0.052 0.118 0.368 0.603""
s 53 e | GEle | 93U 79
o+ A B 0.065 0.608""" 0.257" 0.266"
- 261 JFe fro <l ik
Aeb o B 0.132 0_032 0:026 o_.075
167 o AT IS FFE
B 0.745"" 0.128 0.205 0.281"
ojnl-& - -
36 o FFS JFS <]
S{ee A B 0.857 -0.363 —(_).044 1.229
36 o 9] FFS <]
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ABSTRACT

A Study on the Profitability Factors of Franchise Companies
by Industry

—Focus on Data Analysis of Franchise Disclosure Document—

Kang, Kun—Myong
Major in Smart Convergence Consulting
Dept. of Smart Convergence Consulting

Graduate School, Hansung University

Franchises are representative strategies that maximize the efficiency
of business operations and help companies expand their size, continuing
to grow and continue to pay attention. The economic growth rate, which
has continued to decline since 2017, is set to fall more sharply in 2020
and 2021 due to the recent COVID-19 pandemic. Despite the economic
downturn and sales decline, the franchise industry continues to grow in
size from 2017 to 2019. The purpose of this study is to analyze the
relationship of profitability impact on these franchise industries, identify
various causes that affect them, improve the efficiency of franchise
companies’ management improvement in the future, and provide
fundamental information on management strategies for the growth of
small and medium-sized franchises. In this study, an analysis of the
profitability creation of domestic franchise companies was conducted

using the DuPont identity technique using financial performance
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indicators. In order to find out whether independent variables ROA, PM,
TAT, and EM affect ROE, which are dependent variables, hierarchical
regression analysis was conducted for all industries using debt ratio, sales
growth rate, LNA (total assets), number of affiliates, average number of
employees, direct management score, and LNS (affiliate sales) as control
variables. Through this, it laid the foundation for differentiating each
industry and establishing an efficient management strategy for franchise
companies. Franchise headquarters registered with the Fair Trade
Commission were classified into 38 industries, and descriptive statistical
analysis, correlation analysis, multiple regression analysis, and hierarchical
regression analysis were conducted based on three years of information
disclosure and financial statements from 2017 to 2019. For statistical
analysis, the "SPSS 22.0" statistical processing program was used. As a
result of this study, the franchise headquarters that generated profits from
2017 to 2019 were classified into 38 industries, and profitability trends
and ROE fluctuation indicators were presented. In addition, when various
franchise characteristics influenced profitability, there were differences by
industry, and through this, it contributed to reflecting in the establishment
of management strategies suitable for each industry. Academic
implications through the research results were first concluded that the
profitability financial indicators of franchise headquarters may differ by
industry. Second, it is meaningful that the ratio of financial indicators at
the franchise headquarters was analyzed centering on ROE and the
factors related to franchise characteristics that affect profitability based on
data were identified by industry. Third, it is meaningful that the trends
and averages were derived by classifying the decomposition factors of the
franchise franchise headquarters’ Dupont port, which generated profits for
three years, and benchmarking indicators of small and medium-sized
franchise headquarters were identified by industry. First, the implications

from the practical aspect were to derive factors to revitalize profitability
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for each franchise industry to lay the foundation for fostering healthy
franchise headquarters start—ups.Second, the necessity of registering
financial data for each brand of the franchise headquarters was presented.
Third, the franchise headquarters presented grounds for providing
data—based  profitability ~ financial = information = to  prospective
franchisees.Finally, this study is meaningful in understanding the
differences in profitability influencing factors of franchise headquarters by
industry and applying financial indicators and profit derivation measures
suitable for each industry to the strategy of franchise headquarters based
on growth. However, since this study is a pre-COVID—-19 pandemic
situation, there is a limit to predicting and generalizing the analysis of the
study because it cannot reflect major changes in the industry, and
although financial statements have been used for three years, there are
differences in research samples. We hope that various studies will be
actively conducted on regression analysis, efficiency analysis, and
profitability factors by industry and scale using longitudinal time series
data from 2020 to 2021, which had an important impact on the industry
due to the COVID-19 pandemic, and 2022 with COVID-109.

[Key words]) franchise, franchise industry, DuPont identity, profitability

factors, management profitability
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