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WACC(Weighted Average Cost of Capital) @ AFEIAEHEEXEIRIAFZHETFEA+ A A2 274E
27122 H18 72
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2 HE2 7 ARG E(WACO Y} FoAl2e] go= Hdg 4 it} 7154
TAZHIBE(WACC)S BRIAREHIGET A7 A2 882 BRI 27| 2R 9] +
‘dulEol| wet 7hsgatsto] ALkRich

ERIZIZH BN F8Hl 82 AT Agolrt B AgHFeE et 2]
o, oA MMAIRAE AFAEHE A g, WIARlE, R IEA, AR
A, A71A8lE, e 59 o] EekEth A7 AREH8a2 CAPM(Capital
Asset Pricing Model)-& o]-8sh= WH, FA7HAH7IR Y (Gordon &) 12| 714

& (PER)& o8t el o A= = 3o

TEBFARAG = (EFIAHEH] G x EFLAH) + (A7 4] G x A7 D) ()
(BRI A

o, BRI = FEHE(1-AAE) X ol APLALRA)

o, Fobahaiol

71909] AFEEe Yok ¢l 2] I9EFe] aede & o A =4
a17] Yot EolAEE(Return on Invested Capital : ROIC)S ARgslojof gt
ool Ee Aeeddolds FolAdor Wi oz oF o Fx=2Ry o
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0Ol

2) EVARFO|AN, EsAE,oER EAE+ ROAReturn On Investment), ROIC(Return On Invested
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1) ROAE —Ers}l}%ﬂ HAE Mt Tdom
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RIS ey o EN AU P i e Ao P E e EO} FopAEe] WS HluA FA siAstr
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71} Az 7HA 2(6),71EH(L)
A7) 7H SR 871 28 36 Y A717k 258 (11)
Epak e 23425 E(3)
= = N 5E7)2
=) S37)Am(13
FEFN, 2GR EAA ) s 37M(13)

o A} 222} (5) )
spes et Rnes | (ﬂ; ;](i)z’)" @
A1 D e quag e

SAAJEUZAN)Z RN (7D 20 7 Z A D] T (
)BEABR)EAAG) A FE T2 e A 2 B3 T 4 (5)
A HAH 24 B)F-FAA (DD NG -F-BAHA 2 (1) A EA ] =Y

(46)0571%. Ao 3] 2
71Eb 87| 24 8] 2 (6) 7] EF b8 7] e 4d ) &

2 ()ARIA DA

H| 2 G SA AR A () =F 28 e g H] 2 (4)
I dFE(12)
Al
AFEF ot 13 ERHERE staoH, Axd
sto] FERIZ|EOR AEFoIAA, AH|AsAS] -
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A4 A7 A%

Al1AE JNesAF
WA, 7} W45 FUAZ ddstel WS GFL A s Al

Argste] A%

202 EVAGAA 2op1a)e) 7]

® 3) AAH B Y] 7|eE A

STD MEAN MIN Q1 MEDIAN Q3

MAX

1,889 | 74,181,532 | -6,041,741 |-249,192,218 | -13,427,166 | -2,563,449 | 5,834,297

233,919,615

EVAS] B (MEAN)Z F-95-(MEDIAN)= 442} -6,041,7412}
~2,5634498 Urhton| W@gle] TSR tha e e & 4 9
ot HAZMNT HADFMAX)E -249,192,2185 8 233,919,6158 1}

E B 5oy AE AR AEFAF

4R N STD MEAN MIN Q1 MEDIAN Q3 MAX

OPR | 1,922 12.08 6.77 -15.99 1.86 4.80 8.82 53.05

ROE | 1,919 14.08 4.28 -44.75 1.27 5.79 11.64 28.45

PMR | 1,922 25.45 24.78 0.30 9.60 15.05 28.54 100.00

ROA | 1,922 6.48 3.02 -15.77 0.64 3.31 6.54 16.13
EBITDA | 1,922 12.54 9.85 -11.52 3.76 7.23 12.55 56.16
Z 1) #59 A OPR : dYololE (%) /ROE : A7|AH2 5 (%)/PMR : W|EZ0|2E (%)

ROA : £A}4e0] 98 (%)/ EBITDA : EBITDARMAE (%)
¥ He 74 AR AFHles UHHe ZIesAEeRE JdoldE

(OPR) 9]

Big T SHr= 6.77%,

4.80%°]H,

27122019 (ROE) =

4.28%, 5.79%°] IS EHeolil tt. wiE&Fo|dEPMR)I FAHEo|olE
(ROA) 12|32 EBITDAUIH-ES] B3k 24.78%, 3.02%,9.85%°1H, <]
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P

= 15.05%, 3.31%,7.23%°.2 wjEZFo|e]&(PMR)9] Hlg°] &2 7oz
bt
(B 5y a4 Ame) ARHEE e A&EA oIt
(& 5) P4 A8 AFu&9] 7a5AF
H N STD MEAN MIN Ql MEDIAN Q3 MAX
ICR 1,884 103.37 3.97 -7.12 0.78 3.38 11.85 540.49
LEV 1,916 95.43 106.09 8.06 39.06 7791 138.46 432.03
CAL 1,922 147.97 180.80 34.27 92.96 133.24 206.73 734.64
F 1) M50 Aol L ICR : o|ARAM|L(H])/LEV © BAHE (%)/CAL : F5H& (%)

o| 2 A 4=(ICR) Y] B gt F94-= 3.974), 3.38ujo]w, BAH|&(LEV)+=
106.09%, 77.91%°] k& Holx Qlth. $=H]-&(CAL)S HAFZ-E 180.80%° ]
F94E 133.24%9 ACE Yehyth oA EAuSE ggolojolu JAd
FEE0| o|AH|ES HAStE AL s UEyE= AEZ 7Y iﬂ%}i%
28 Yehdith AFJAA 9 20119 HHFE 2.80uH0] Tt

(B 6)2 &84 Auo ARHES YHetyE a5 A% |t

(E 6y 54 A7 ARHE 7|&E5AF

W N STD MEAN MIN Q1 MEDIAN Q3 MAX
INVC 1,900 78.04 29.75 0.00 4.01 7.24 15.44 407.01
NOWCT | 1,786 34.07 19.69 0.00 2.32 8.28 18.81 163.80
CTR 1,922 0.54 0.95 0.05 0.59 0.87 1.24 2.34
F 1) "0 Aol ¢ INVC : ARSI AL (3])/NOWCT : <A AL(3])/CTR @ AR HE(3])
DA HE(INVC) Q] Bogkat %%#h 29.753], 7.248]0|H, &84

ZH 5] AL (NOWCT)E 34.073], 8.283]9] 7t

o] Bghe 0.958]011, F94

= 0.873]Q1 Ao

Holi 9, FAESHE(CTR)

(NOWCT)9] Htgto] A H-E(INVC) Y] B3t

AR AA 9 mjEasA-go] AdYE gHeS
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PAN
ERI

E T AW 27 Q57819 71esAF
il N STD MEAN MIN Q1 MEDIAN Q3 MAX
AVR 1,907 20.85 18.00 -13.35 7.60 12.79 20.68 94.26
GVAP | 1,904 504.62 182.47 -55.92 22.72 44.09 90.73 2616.22
EAVR | 1,907 200.59 147.28 -74.73 51.50 86.83 156.49 952.24
RVTL | 1,907 8.68 11.42 -7.80 6.22 10.71 16.38 33.06
F 1) W49 Aol 1 AVR @ BIPHAE (%)/GVAP : AHEREE (B)/
EAVR © ZALIAGEIIHA] ()/RVTL @ FAEEZALEE (%)
7P (AVR) O] Bt S8 18.00%, 12.79%°1H, dH|Eata
E(GVAP)= 182.47%, 44.09%2] #= Holil ith. FHY 1d7F HI7HA]
= om@d 147289, 9% 86.83¥S, EAEEARE&RVILES Z7
11.42%,10.71%°] & Yery
(B 82 A4 Axe AFHES e+ 7esAZoIo
& 8 A A8 AFu&9 7=FAF
RS N STD MEAN MIN Q1 MEDIAN Q3 MAX
SAIEGW | 1,925 21.48 9.75 -35.86 1.76 7.89 18.57 71.04
Ol GW| 1,533 94.51 23.51 -80.63 -27.36 1.83 38.24 396.69
TA GW | 1,922 15.72 8.59 -22.79 0.58 6.39 15.61 51.08
F 1) HE9 Aol @ SALE GW : jEAZ7HE (%)/0LGW : doldZ7te (%)/TA_GW : EANAE71E (%)
mlEH 7 (SALE_GW) ] B+ttt 95+ 9.75%, 7.89%°1H, F<io]
oS7HE(OLGW)= 2351%, 1.83%9] = Holial Qi FAE7He
(TA_GW)2 Z¥Z} 8.59%, 6.39%2] B#ta 545 Ut Qo
gJjolo] Z=71&(0L G\X/)O] 247 -80.63%%E HZEE 396.69%= 7}
Lo HAgS Yehfe v, wjEd F7HS-(SALE_GW)2 4% -35.86%
BE HZE 71.04%2 THT 7.89%2 ddole] ZF7F&(0L_GW)2] 1.83%
< /&3stal gt
& F7H&(SALE_GW)O Bagh 9.75%7F EAE71H&(TA_GW) 2
B 8.59%E Fote A9 9w, (B 69 FAE FJHE(CTR)O] 1

o]5te] H#7H(0.953])& 2= fm|et
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o %3&% nAs  WHeEE

[
o“E"(ROE)JJr *X}*}%O]‘l‘.%(ROA)% 22y A3%S} 45%°] FeAdS Hold

.I

20
_L

P4 Ame} AAA RAIAEVAE BAUELEV)E Al o]zt
B4ICR)TH §EHI&CADOIA 1%42014 oI5t F+)o APBAS 1
ek, Wl RAMELEVE 1% 52004 &2 Bade tehin

_O‘ jus)
R

20
% I

A A B} AAH EIPIAEVA)E £ AR HEINOWCT), F4
BE A& (CTR)AA 2+ 5%, %5502 EAHOR $ol5t of(+)o] A
e YUebla Stk AAHg A met AAAH H H(EVA)—‘;— AU =S &
(GVAP)E AlQlgt BE WA 1%5FAA gt () AAYS Hol
SL % FAEEREERVILS FAA #7?7%1 (EVA)l ¢F 40%
0 TALE Holll e AL & 4 vk ATt TAglA= Al
7}

A Haet Folgt °J(+)94 Bads e o o] & ISR

E
[}
S

1o, —|—'
olr

=oE E}%%é*é wA 7sAdel e Wee ot 2o 949

(OPR)  EBITDARFA-E(EBITDA)¥ A7 #HE o] &

ROE)& & VJ%O] OJE(ROA)S} 27 94%, 93%2] AATAE Hol At
Kol

E

2
x
of
iR
2
mlﬁ

0.

HE Hgh Higel AL o F ok B 94 Amet A AEe =
2 Tl ABBATE Ak ol AR F wiEZOIAEPMR)E AL
o] HII7}2-&(AVR)T} 84%, ZAHiH4=0]E(ROA) = ZAEREANT &
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(E 9) EVASH A 7rl&o] v 248
ar Toon R ARG 757 PR TR
I W OPR | ROE | PMR | ROA | EBITDA | ICR | LEV | CAL | INVC [NOWCT| CTR | AVR [GVAP|EAVR | RVTL [SALE GW| Ol_GW |TA_GW
EVA 1.00 0.20 0.43 0.09 0.45 0.15 0.23 -0.27 0.11 0.01 0.05 0.18 0.12 0.01 0.16 0.40 0.14 0.07 0.20
- T wkk T wEE wkk T T T % T whk Hhk T PP T wHk
0.43 0.70 0.48 0.94 0.22 -0.31 0.26 -0.05 -0.03 -0.25 0.79 0.42 0.65 0.28 0.09 0.06 0.13
OPR 1.00 wk ok T TS HAE T T T w5k ok HkE T Hkk T T T wxk
0.20 0.93 0.39 0.22 -0.36 0.10 0.04 0.04 0.31 0.35 0.12 0.33 0.75 0.29 0.13 0.42
ROE 1.00 kKK ETTd ETTd B *ok K EXTd * *k K ETTd *kK ETd ETTd ok ok T3 ok ok
0.24 0.73 0.14 -0.29 0.25 -0.13 -0.06 -0.37 0.84 0.42 0.52 0.30 -0.04 -0.01 0.03
4| PMR 1.00 FEF FAE ETT T wEE TS T T FEE T FEF FEH *
ROA 1.00 0.44 0.31 -0.38 0.19 0.02 0.06 0.29 0.41 0.12 0.35 0.81 0.28 0.12 0.42
E T ErTS TS wEE ) T ETT ETT FAA T wEE ETTS A E
0.20 -0.28 0.22 -0.07 -0.03 -0.33 0.84 0.41 0.66 0.29 0.06 0.05 0.11
EBITDA| 1.00 T woHk T T T HhE T ok T wxk % %k
ICR 1.00 -0.20 0.23 0.10 0.03 0.09 0.14 0.11 0.07 0.25 0.03 -0.04 0.07
R Ak Ak ETTS ok Ak Ak Hdk EETS EED)
-0.46 0.02 0.03 0.16 -0.34 -0.12 -0.19 -0.25 0.01 0.01 -0.03
olAA | LEV 1.00 Py FEE ok SR EET EEr
-0.06 -0.04 -0.14 0.29 0.23 0.18 0.10 -0.10 -0.03 -0.07
CAL 1.00 o * T FEE T TS T ok EED
0.00 0.15 -0.10 -0.01 -0.04 0.00 0.05 0.01 0.07
INVC 1.00 P e * % wHk
=4 INOWCT| 1.00 giz -0.04 0.03 0.00 0;k(3‘6 ?kgf 0.02 0.03
-0.39 -0.08 -0.12 0.37 0.25 0.06 0.25
CTR 1.00 koK koK Rk ok ok ) ok
0.52 0.66 0.32 -0.03 -0.02 0.08
AVR 1.00 FAF T FEF )
e GVAP 1.00 (?kff 0;(16 -0.02 0.00 0.01
A 0.17 0.06 0.00 0.10
EAVR 1'00 kkk ook *kk
0.21 0.09 0.29
RVTL 1.00 wEE EETS wEE
- 0.44 0.41
SALE GW 1.00 EETS Ak
24 | ol gw 100 [l16
TA_GW 1.00

F 1) 859 Ao 1 OPR : GYoIGE (%) / ROE @ A7|220]4E(%)/ PMR : wiEFo|9E (%) / ROA : FA4I5:0]9E(%) / EBITDA : EBITDAUHIR (%); ICR :

N

oAt E A= (u])/LEV : BEAH& (%)/CAL : F5H& (%) / INVC : e H&(3])/NOWCT :
SALE_GW : v

293

=2

A3 A& (3)/CTR © ZA-E5]H-&(3))
7He (%)/01_GW : §YolaF7He (%)/TA_GW @ TA4IZ7HE (%)) AVR @ B7P7FA& (%)/GVAP @ AHEAREE (%)/ EAVR @ FALIJATHE

7W7HA] (%) / RVTL @ SALEAEE (%) / AVR @ F7PHAE (%) / GVAP : AHIEAEE (%) / EAVR © FHLIISH

2) ¥ rx ) xR = BARCR A 10%, 5%, 1%°] e T
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(RVTL)™ 81% EBITDAUFA-8(EBITDA): RIS (AVR)T}; 84% =0
TS Bt webs F5 2 A 3 A9E FXxote] o AR
Ao A 1Egt & AAA HIPZER(EVA)S AH7Hsst s Adsict

3.1 3RS o83t EVAS} AFHlE AES 7] #RY 24

(E 1002 F94 AR AFuleo] BAH L7 EVA vA= 9
F& ohF RS olgstel dEhd ditmolrt. Ade] Ay 24
I FAsHA BRE o AR ARHlE BAH FIPHEVA 1%
2N BT GoIF g UEi Aot EF 504 ARulge] 57 F

FAHECIGEROA) O] BAA F7HAEVA)SH Aol 71 &2 AL

2 YePGTtHE-Value : 40.49 / Adj. r? @ 22.65%).
ol Ad Ao}t FAS Atz [FHE 1-11 AFHE F 54 AE=
AR F7ZEA(EVA)O] B(H) 9] dF& mIE Aol & A5t

(& 10> #A4 Ax] AFulgo] FA4 F7PRAIEVA) vAEe 43

W4 N Intercept PROFIT Year Ind F-Value | Adj. R2
-36,594,926% 1,335,003 x*
OPR 1,889 control | control | 14.75*** | 0.0925
(<.0001) (<.0001)
-20,133,555%x= 2,184,684+
ROE 1,888 control | control | 38.43*** | (.2173
(<.0001) (<.0001)
-20,918,240%x 186,102+
PMR 1,889 control | control | 9.67%** 0.0604
(0.0038) (0.0297)
-26,490,138x* 4,917,465+
ROA 1,889 control | control | 40.49%** | (.2265
(<.0001) (<.0001)
-31,704,995x= 896,097+
EBITDA | 1,889 control | control | 11.82*** | (.0742
(<.0001) (<.0001)
FT) #59] 9] T OPR T JROITE %) 7 ROE * AVTARSTE ) PMR ~ AZEe[E ) /

ROA : ZHARE0|15(%)
F2) 2 BAALE BT 10%, 5%, 199 FArEe K
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(B 11 HAA 279 AFHlEe] A F7P7HAEVA)O rlA= g
i N Intercept SAFETY Year Ind F-Value | Adj. R?
-20,433,707x= 155,863+
ICR 1,851 control | control | 16.68*** | 0.1061
(<.0001) (<.0001)
2,184,652 -178,986+**
LEV 1,889 control | control | 16.94*** | 0.1057
(0.6607) (<.0001)
-20,192,93 1% 43,344+
CAL 1,889 control | control | 10.42*** | 0.0653
(0.0004) (0.0001)
F 1) ¥49] Ao] 1 ICR @ o|AR/JujL(H)/LEV @ BAHHE (%)/CAL : F5H& (%)
F2) ¥ FE ) = FAACE A 10%, 5%, 1%9] FoFES ‘3:—\—0\}

FHEVAE HAE 9
Fo thiF RN olgsto] ekt Aukmoldh. Mae] JuTA £
AAH BAKIEVA 1%
AHLELEV)E 2AA 5
M &()9) GeEe mA )
o M 1-21 “AREE F dAMH ABE AAH FAAEVA)
A9 9T wd Rolt g AzAste NS s, olzRgEs
(ICRI?} 51 &(CADOE o] AHSLEV)lE S0 B
W glgelct.

f

(E 12 &4 Axe] AFHEo] FAH F7P7HAEVA)l A= 9%

¥ N Intercept ACTIVITY Year Ind F-Value | Adj. R®
-15,236,777+** 101,353+

INVC 1,868 control | control | 10.63*** | 0.0673
(0.0038) (<.0001)
-6,273,597 110,305

NOWCT | 1,752 control | control | 9.76%** 0.0654
(0.2279) (0.0226)
-24,748,381+++ | 26,575,722%%+

CTR 1,889 control | control | 14.56*** | 0.0914
(<.0001) (<.0001)

D) 5] A T INVC - AT AEEN/NOWCT © =2 41}594 AE&EN/CIR + ZAEIEEE)
2) ) xE = SAALR A7 10%, 5%, 1%9 froeEe <®

NN

(B 1D+ &84 AR AFHEo] FAA F7P7HA(EVA) HlAl= 4
= O 3ARAS ol&ste] Uehd Axtxzo|rt. A ap4he]d-&(INVC)
FTAEHE(CTR) AAA FAZEA(EVA) 1% oA foleh i
Ueha 9y, £2AAEIHEWNOWCT)S 5% Fol4FoA ot
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o M 1-3] “AREE F BFH AEE A EAHIEVA
H(He] G 1A Aol S A5 Anfolet.

(B 13) A 279 AFrlEo] A2 F77EA(EVA) rlAle F%
¥ N Intercept PRODUCTIVITY | Year Ind F-Value | Adj. R?
-30,675,228*** 437,420+
AVR 1,874 control | control | 10.59*** | 0.0669
(<.0001) (<.0001)
-9,131,893 -391.68
GVAP 1,871 control | control | 9.21%** 0.0579
(0.1161) (0.9172)
-33,320,088+** 69,934
EAVR 1,874 control | control | 13.54*** | (.0857
(<.0001) (<.0001)
-48,541,075++* 3,159,951 =
RVTL 1,874 control | control | 31.28*** | (.1846
(<.0001) (<.0001)
F D W Aol TAR T FIPEE (%)/GVAP ¢ AREALE (%)/ EAVR

D Z2YU10GEIIMA (%)/RVTL @ 2AEERTE (%)
F0) ¥ xR Rk = BAR o7 A7 10%, 5%, 1%9] §o54ES =3

132 A4 A8 AFHlEe] AAH FEIZER(EVA)C] mlA= 3
Fe O JAEHLS o]8ste] vehd Autio|tt, BIHA&(AVR) Y &
A 10" EIPEA(EAVR), FAEEAGERVIL)O] AAA F717HA]
EVA)l 1% F-FolA folet = Ueal qlow, FAEEA8-8((RVTL)
o] AAA H77IA(EVA)t T do] 7P =2 o= e thF-Value :
31.28 / Adj. Rr? : 18.46%).

ol [PHd 1-4] “ARvlg 5 A4
()9 &S vA Ao’ 4Tt Aol

2
e
rr

AAA BAZFR(EVA)Q

&

ofefo] (B 14+ BA4 A& AFH|Eo] AAA HI7E(EVA)]
e FFS o= IJARAS olgste] yHeld Axtmott, wiEd F/t&
(SALE_ GW)3t F2p4t Z7H&(TA_GA)ol AAA FE/W7HA(EVA) 1% <&
AN gt g Jer i, F9eld F7HE(0LGW)2 5% #9o%
NA Fogh gk Holdl &S & & AUrk FTAKE S7HE(TA_GA)O] ﬁxﬂ
2 HIPIA(EVA)SE B do] 7P =2 Ao®E Y tHF-Value @ 13.16
/ Adj.  : 8.27%).



(B 14) 4874 AR AFrlgo] AAA F7P7HA(EVA) vAe %
i N Intercept GROWTH Year Ind F-Value | Adj. R>
l
-9,250,339+ 408,932+
SALE GW| 1,889 control | control | 11.3**%* 0.071
(0.0608) (<.0001)
-5,389,884 42,279#*
Ol GW | 1,503 control | control | 5.38*** | 0.0393
(0.3077) (0.0328)
-9,864,411++ 803,406+
TA_GW | 1,889 control | control | 13.16%** | 0.0827
(0.0442) (<.0001)

F D A5 A T SALE_GW : Z2IZ57FE %)/0LGW : FHo[AZ7/IE (%)/TA_GW : =ATS/T&
(%)/EBITDA : EBITDAUAE (%)
Z9) k) ok oxxx Lo BAROR 7Y 10%, 5%, 1% $o4Ee =5
ol PHE 1-5] “ARulE 5 A 3= FAF EIPERI(EVA)
(el FFE vd Aol s Y5 Atolrt.

s
oz
1o
i
i)
f
rol

e A 8 A7 EK-FRS) 9] A77)% A% )
oA Al AE hedold S, BEA, P

’ E

I
[}
BAA TRl B9 T2 mIAL de= FHATE 5 A%

)
===

o \©

o, g A@rtedle FAHlELEV)E =0)9 3
ojAtEZHl(ICR)SE o] ol A &;ef WA &2 A
FH) FFE, FEHE(CALFE= FH)9 FFE "1

(

30
oo

Vgl e digoR A ARS Jted $old AEEE FAY
ol B(ROA)TH HEHOR We NS Wolghd hEEo||S(PMR), 1
< 7 x5k EBITDAUFIS(EBITDA)S A4stge, o4
BAEl-S(LEV), $%5H]&(CAL), o] RAH|S(ICR) REE, e
T3 AEHe 2AR SLARE SFEINOWCT)

225 AL(CTR)IS AAstdt Mg 2B 7heds 209 (0% Byt
7FR(EAVR), EAEEAZETERVILS AT, 444 AREE w5y
S7HE(SALE_GW)3 ggele] S7H(0LGW), T4t S7H(TA_GA) X
== HAstATh oAk 13714 ABHIE AEES =iz sto] AA A
RIS USRS IARAS Add
7

ARulg ABt GFE BAEHE sete] B Ao

k
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32 AFHleo] FAY EIZHAEVA)Y HAE 9F 4

(E 15+ AFHlEe] BA4 F7P7HAEVA) vxle 3= dHeE 2

(B 15) AFHlEe] AR F7PI(EVA) rIxl= 93 &b

EVA
W
3| A p-# VIF
Intercept -36,963,139%* (0.001) 0.00
PMR -501,340%** (0.0004) 4.57
PROFIT ROA 3,627,572%%* (<.0001) 4.55
EBITDA 345,162 (0.2834) 5.13
ICR 43,860%** (0.0098) 1.24
SAFETY LEV -53,004** (0.0479) 1.73
CAL -7,934 (0.5564) 1.40
NOWCT 100,261%* (0.0403) 1.04
ACTIVITY
CTR 1,974,777 (0.6871) 2.49
SALE GW 55,554 (0.6172) 1.63
GROWTH Ol GW -1,536 (0.9394) 1.32
TA GW 133,212 (0.3388) 1.53
EAVR 35,818%** (0.0047) 2.36
PRODUCTIVITY
RVTL 1,702,981 %** (0.0002) 4.31
Year control
Ind control
F-Value 17.85%**
Adj. B2 0.2457
N 1,346
F 1) H159 49 0 PMR : tjEE0|YE (%) / ROA : &40 E(%) /EBITDA : EBITDAUHA-&
ICR @ o] ZFE/gafa( BH)/LEV D BAEE (%)/CAL  f5HE (%) / NOWCT : & Ll}isﬂ
HA&(2])/CIR : FAEIAE(3])/SALE_GW : Wl&dZ7H& (%)/0LGW @ FH1dF57H& (%)
TA_GW : ZA457H (%) / EAVR @ L1995 771 ()/ RVTL @ EAEERG&
(%)
F2) KRR 2 BARCE T 10%, 5%, 1% foeEE £

319 At o], Z42o] ARlg WA Adje] Appeh RYAYE U Al

7) (FE 159 ExAute] wt2® VIF(Variance Inflation Factor)@] Ftighe 5.138 th=24A EAE= ¢l

- 52 -



, A A EoA AEHE ujEE0]E(PMR)S AAE BIIA(EVA)SF 1%
£ 7KL SlSlth FAMOIEROA)E HEEC|YE

(PMR)TH= BHHZ 1% F<FollA oK(+)9] BAE Hol, FA4to]d&ROA)] F7H
5 AAY IPHRIEVAR 7k 2e & 4 Qo

oFAAl A FoAE o] AHAMIS(ICR)ZF 1%94 Golgt ok+)o] S Uehfin
Qlom], BAHIE(LEV)TH= 1%5lA fofdt 2(-)8] A& Hold gtk &, ozt
BARHS(CR)S F7He AAA B7PIAI(EVA)Q 3718 S4kske Zlold, Rajjulg
(LEV)9] Z7}= @38 AAA RIPHEVA)] 2449 Gk F= AL & 4 9
oh. Zev f5HIE(CALS AAIH B7PIX|(EVA)SH SAH SR fofstA] glot ¥
o] Hojzle AE & 4 QST
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oile BAHCE folotr] oot AAIR FIPIAEVA)CE 64 AR F =242
23 HAEINOWCT)o] w2l JFo| 2 2 & 5= 9tk

A A met AAA FIPIA(EVAE ATEH, TAYIRJIEGE7PIA(EAVR) k=
1%52A freleh FH)Ql e Uehlr 1, SAEEAEERVIDIE 1%
oAl el ()9l e Holu gtk o= F il A AFHlgo] HAIA Fot
7HEVAE SHAZITH: Ao 34 8 4= 9]

Loz AA AmoAE wiEAZTHE(SALE_GW) ,HYGo]57H(0L GW), 4
AFS7HE(TA_GW), 3709 287} & BgE oL, A AE Folile BA4L
2 gt ghol YehAl= oottt

d

w M

9
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3.3 AjFH]Eo] EVAY mx= o] AFdE 248

AA2E SRS ARG SYEoH BANE S 5 ARIARUA 337, X

wRAZYA SAE o= Sl SOl EROA) AT 5% ol

AN TAGES Holil o sofE A& F 3Ae s BE o4 AR
F A

e T Jae & Ak 10% el SAAIS7R(TA_GW) = dd=

=

(E 16y Alralgo] BAE F7PRIEVA) mlzl= FFEYE 2)

W : EVA
3|9 Al p-#k VIF
Intercept -47,374,071** (0.0393) 0.000
PMR 200,057 (0.6372) 3.954
PROFIT ROA 4,085,452%* (0.0168) 7.985
EBITDA 1,019,240 (0.3612) 6.244
ICR -34,421 (0.5046) 2.759
SAFETY LEV 70,143 (0.2983) 2.886
CAL 37,123 (0.402) 2.387
NOWCT -14,609 (0.8393) 1.365
ACTIVITY
CTR 4,644,362 (0.6807) 5.775
SALE GW -96,159 (0.6516) 1.807
GROWTH Ol GW 21,964 (0.5088) 1.253
TA GW 456,647* (0.0666) 1.574
EAVR -46,835 (0.3021) 2.146
PRODUCTIVITY
RVTL 250,697 (0.8104) 6.808
Year control
F-Value 3.20%**
Adj. R 0.2678
N 95
ZF 1) ©59 49 1 PMR : wjEE0|AE (%) / ROA @ EAA0]9E (o)/EBITDA EBITDARFAS (%) / ICR
o] & uf 4= () /LEv Baulg (%)/CAL : §5H1& (%) / NO\X/CT %% AR A&
(#))/CTR @ ZAE3HA&(3])/SALE GW : H%Q‘ifﬁ} (%)/0L GW : 9go|olZ7t&
(%)/TA_GW : ZAA %ﬂg (%) / EAVR @ THLIJAFEIIA] (D)/ RVTL FAEEAR
& (%)
F2) ¥R R 2 BARLR I 10%, 5%, 1%9] Fo¢Es R

)9 AT 242 BEo] Ul Hol, dFTAA A= 4ol Y

8) 71E& R o83 A% 1]
O



A3 A AR & AxAAC] tigt EAsoltt RAXAA 17H § F
31709] 719 WEeE EASH SAMEE(ROA)S EBITDARI-E(EBITDA)
S 54 A/t 1% EVAY 93 X1 glon, A9 1999 Fopt
A(FAVR)E ot PAAS Bk AH12e) nriA|g Ajj3e] Aox & R}
2] FolA 179 HIFo] E2(60% o) AFECIBR QY ARt 8T

Aoz BIEH.

@ 17) ARoigol ZAH $/PHIEVAS] B2 G 3)

EVA
Ha
3|9 A p-#k VIF
Intercept -26,541,860%%* (<.0001) 0.000
PMR -97,713 (0.2022) 3.496
PROFIT ROA 1,732,169%* (0.0103) 7.845
EBITDA 1,281,587%** (0.0026) 5.322
ICR 6,605 (0.5609) 2.349
SAFETY LEV 51,858 (0.2609) 5.897
CAL 10,816 (0.353) 3.037
NOWCT 29,759 (0.3355) 1.375
ACTIVITY
CTR 11.828
SALE GW -45398 (0.6643) 2.208
GROWTH Ol GW 859 (0.9285) 1.425
TA GW 111,262 (0.2816) 1.976
EAVR 32,919%%* (0.0059) 2.419
PRODUCTIVITY
RVTL 154,727 (0.6638) 9.121
Year control
F-Value 17.38%%*
Adj. R? 0.8037
N 61
Z 1) W40 Aol : PMR : WjEZ0|AE (%) / ROA : £A4H40]28(%)/EBITDA : EBITDAUFAE (%) / ICR
Dol ARAMI(H)/LEV ¢ 2AEE (%)/CAL @ §%5HE (%) / NOWCT : £ A4S
(3)/CTR : AL AL(3])/SALE_GW : HEHZ7HE (%)/0OLGW : FdoldZ571e
(%)/TA_GW : Z2A4ZF7H8 (%) / EAVR : 249103571714 (9)/ RVIL : EHEERS
& (%)
F 2 *) R R 2 BARLR I 10%, 5%, 1%9] Fo¢Es R
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) 49 AL BA 2 URABAZY, FABAZY, FAZYL

T2 Aed Ax A9 AT ez EVAZE WiEFeldEPMR)l et 4
Fe T ASHROA, EBITDATHIES 544 Az 7o) =58 A
= G A;SQ] oREAEICR)O et Folde Hilvs ARdold

A= L= Axs
Uetlls 22 7199 gFatehsales Uetdc 715 3AR 129 ZAR19]
20119 2012409 o|zpEAMR S-S H4.324), 3.978]01l.0m AdAA el 20114

Bt 2,808 9wl o] 7] FolMEAA 20719 BaroAEA HlE2
6.168 3kl e

CGE 18 ARulgo] AAE HAHEVA)S] mlAE G 4)

EVA
SR _
3|9 A p-# VIF
Intercept -24,397,162%* (0.0429) 0.000
PMR 1,231,032%** (0.0003) 2.579
PROFIT ROA 10.831
EBITDA 13.006
ICR 324,204%%* (<.0001) 5.603
SAFETY LEV -86,122%* (0.0123) 2.239
CAL -36,893%* (0.04) 2.009
NOWCT -162,752%* (0.0285) 1.576
ACTIVITY
CTR -11,002,620 (0.2614) 3.656
SALE GW 177,034 (0.1856) 1.620
GROWTH Ol GW 231 (0.9914) 1.781
TA GW 371,992%* (0.0444) 1.767
EAVR 65,769 (0.1711) 3.619
PRODUCTIVITY
RVTL 13.326
Year control
F-Value 23.68***
Adj.R2 0.8544
N 59
1) 849 Ao L PMR : ulEF0|9E (%) / ROA : %XP*J%OM%( %)/EBITDA : EBITDARFI S (%) / ICR
O]X}E}\}HHT(HH /LEV B & (%)/CAL @ +5H1& () / NO\X/CT %%XJPES’J
(3))/CTR : ZAE3]48(3])/SALE_ GW : Hzo“%ﬂ- (%)/01_GW : dHdo|dZ71&
(%)/TA_GW @ Z2HA %7}3 (%) / EAVR : ZAA1d0dE71712] (4)/ RVTL ZFAEEZT
& (%)
F2) ¥R R 2 BARLR I 10%, 5%, 1%9 F+o5Es BT

9) =23 7197 FE4(2012)
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o}, Setet Agsisiiiele 2 Adde] 9AE SOURCINGTH 2 A4, 1
ofde] el W 4% 5 2 Aol S47} Aele] A4 Aw, 4

1
z&iw 71046}% -«tswﬂmogow, Aeap} e 7eerd, WA B

AY 1919 EIPEA(EVAR) A®7F

(® 19> AlFHleo] A2 F7PIIEVA vAle 3 5)

EVA
HEE
3| Al p-3 VIF
Intercept 74,067,423 %%** (0.0002) 0.000
PMR 2,599,627%%* (<.0001) 3.458
PROFIT
EBITDA 1,131,623 (0.4248) 4.141
ICR -11,421 (0.7368) 1.719
SAFETY LEV 17,919 (0.79) 1.816
CAL 50,451 (0.2163) 1.803
NOWCT 159,006 (0.1822) 1.123
ACTIVITY
CTR 22,437,181% (0.0619) 3.172
SALE_GW 350,586 (0.2583) 1.862
GROWTH Ol GW 54,616 (0.2288) 1.201
TA GW 276,147 (0.3454) 1.783
EAVR 163,291%** (<.0001) 1.917
PRODUCTIVITY
RVTL 10.933
Year control
F-Value 10.94%%*
Adj. R? 0.4141
N 212
F 1) W49 9 1 PMR ¢ Dﬂéiol‘ﬂe (%) /| ROA @ FAH45=01dE(%) / ICR : 011}E*JHH¢<HH)/LEV gl
HE (%)/CAL @ 45H& (%) / NOWCT : £eAREsAL(3])/CTIR @ 2AE3|H
(2)/SALE_GW : UH%‘?E§7P—% (%)/01_GW : dgoldZ7& (%)/TA_GW : Z2H4t ﬂg
(%)/EBITDA : EBITDATFAE (%) / EAVR @ 299119571714 (9)/ RVIL : &z} =7
e @)
F2) ¥R 2 BARLR I 10%, 5%, 1%9] Fo¢Ee BT
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A6 BlesgEAlE AxdA 237012 a5AE A2AA 467,

7HEAE 741 AA 8, F 77N 71l wiRt 24 EolH. %ﬂ—“&ﬂﬁ%

% T AAA FIPIAEVA)] dd= ulAles Aer
‘%E}‘*Oﬂi TAY 199 F7PHA(EAVR) 7F 5% RolawolA a2 HE
HEINOWCT)Ol 10% FoaElM FFe tAe Az AT, 4
A6 A &5 Ar] HIF 7I47HA Alatel| Fajt @
£ 7ol

(& 200 AFElEe] AAA F7PIAIEVA)] nizle FF¢ 6)

0
—]
Z
o

EVA
G
3|9 A p-#t VIF
Intercept -104,818,361 *** (0.0001) 0.000
PMR 803,578 (0.5576) 3.103
PROFIT ROA 10.836
EBITDA 3,129,295 (0.1039) 3.672
ICR -58,680 (0.7142) 1.645
SAFETY LEV -40,785 (0.5794) 2.129
CAL 43,695 (0.2736) 1.799
NOWCT 310,816* (0.0552) 1.112
ACTIVITY
CTR 49,125,132%** (0.0098) 3.279
SALE GW 160,935 (0.6434) 1.967
GROWTH Ol GW -68,881 (0.1841) 1.490
TA GW 406,951 (0.3339) 1.869
EAVR 128,209** (0.0148) 2.014
PRODUCTIVITY
RVTL 10.447
Year control
F-Value 5.3%%x
Adj.R? 0.2649
N 180
ZF 1) ¥9 A9 1 PMR : wjEEF0|YdE (%) / ROA : %—1}/‘&%0]9“%( %)/EBITDA : EBITDAuMAE (%) / ICR
WH”HHT(HH /LEV Bule (%)/CAL : §5H& (%) / NO\X/CT %%ZJZPEPJ
(B)/CTR @ FA23H&(3])/SALE_GW : W& ﬁ%ﬂ (%)/01_GW : 9ol dZ71&
(%)/TAfG\X/ +ZWZ7PE (%) / EAVR @ Z9L1JATT7HA] (9)/ RVTL FAEEAR
& (%)
F2) ¥R R 2 BARLR I 10%, 5%, 1%9 F+o5Es BT

- 58 -



CGE 21> ARH&o] A FIPIEVA)E] mlAs G 7)

EVA
v _ M
A Ax p-# VIF
Intercept -44,992,254** (0.0121) 0.000
PMR 280,402 (0.5203) 5.023
PROFIT ROA 3,089,217* (0.0735) 7.176
EBITDA 583,414 (0.535) 2.704
ICR 30,049 (0.372) 1.149
SAFETY LEV -103,491* (0.0646) 2.041
CAL -84,499%+* (0.0024) 1.530
T NOWCT 95,347 (0.3131) 1.099
CTR 13,257,219 (0.2871) 2.440
SALE_GW -82,348 (0.732) 2.353
GROWTH O GW 37,022 (0.3604) 1.719
TA GW -114,564 (0.6839) 1.915
EAVR 512,066*** (<.0001) 1.946
PRODUCTIVITY
RVTL -617,290 (0.6294) 9.053
Year control
F-Value 15.38%%%
Adj. R 0.3974
N 328
F 1) 940 Ao 1 PMR @ 0EF0]9E (%) / ROA 1 F24e0] 98 (%)/EBITDA : EBITDARHIE (%) / ICR
 OJAH/AHS(/LEY  RANE (%)/CAL * £501& (%) / NOWCT @ 2274254
(S/CTR : FALATEED/SALE GW : S AS7HE (%)/OLCW : G0l 37He
(%)/TA_GW : 744} %ﬂg (%) / EAVR @ SHAIIGH7EA] (F)/ RVIL @ FALFAE
2 (%)
F K 2 FANCR A7 10%, 5%, 1%9) ForEs K®
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A8 A7 kA E7] 9 712 FadA 1Al digh R4 3ol #Eo]

Ztot AAA BIPRA(EVA)] BlA]= folgt AFHlE BAo] o]Foiz]7] Ittt

(@ 22) Aol AAA RAPHIEVA] BlAE JFEY 9)

EVA
g
39 A p-k VIF
Intercept -71,731,062 (0.1654) 0.000
PMR 11.063
PROFIT ROA 13.769
EBITDA 10.943
ICR -529,690* (0.0777) 4.441
SAFETY LEV 18.246
CAL 145,339 (0.6024) 3.573
NOWCT 21,753 (0.8911) 3.560
ACTIVITY
CTR 14.794
SALE GW -103,730 (0.7212) 2.142
GROWTH Ol GW -45,587 (0.3025) 1.948
TA GW -221,009 (0.5442) 3.143
EAVR 15.300
PRODUCTIVITY
RVTL 17.894
Year control
F-Value 55.03 %%
Adj. R? 0.9656
N 30
Z 1) W4=0] A9 : PMR : "jEZ0|dE (%) / ROA : %—z}ﬁ@ﬂﬂ%( %)/EBITDA : EBITDARIIE (%) / ICR
O] 2} H w4 (u) /LEv BAH& (%)/CAL : 45H1& (%) / NOWCT : %%ZJZPESM &
(F)/CTR @ ZAEEAE&(3])/SALE GW : & l% e (%)/01.GW : d¢o|9dZ71e
(%)/TA_GW : ZAA /37}1,5 (%) / EAVR @ 2991019271717 (4)/ RVTL : 2AEER}E
& (%)
F2) ¥R R 2 BARLR I 10%, 5%, 1%9] +o¢Ee BT

- 60 -



A9 2871 AP DA iRt Aeledt EVAS] BAR A et Y] 3
T AAA FrRIeE ARle 7o) FEHA fFolde HolA] efsted, ole 28719
AAQA & FAAEGAD BB, GSAAE, AMARAE Tea 7182 SARIA
2 Ao 28] BeE ARl UmA] 2471KelM &(-)9] BAA FrAE A

dotglem, A8l B, ddEol ot FAY 94 5 %*349401] ot SA

=2
L
.

-1 =] j
7w A4 S AlFele S Aol 28 ﬁoli}.

(E 23) ARHgo] A FAPBEVA)I A G 9)

EVA
il
39 A p-#k VIF
Intercept -237,966,194* (0.0925) 0.000
PMR -6,934,148 (0.3695) 5.968
PROFIT
EBITDA 10,351,681 (0.209) 9.792
ICR 1,367,918 (0.3874) 1.983
SAFETY LEV 180,383 (0.47) 5.947
CAL -113,303 (0.7098) 1.883
NOWCT 1,754,123 (0.3296) 2.730
ACTIVITY
CTR 183,593,505 (0.1173) 7.645
SALE GW 122,915 (0.9108) 2.485
GROWTH 0Ol_GW 135,640 (0.4425) 1.456
TA GW 471,402 (0.6164) 1.601
EAVR 176,413 (0.5566) 3.206
PRODUCTIVITY
RVTL 38.513
Year control
F-Value 2.0]***
Adj. R? 0.2524
N 46
Z 1) W29 A9l : PMR : mjEZ0]dE (%) / ROA : EA41<420]1915(%)/EBITDA : EBITDAUAE (%) / ICR
o o]z E A4 (uf) /LEV D BAEE (%)/CAL @ FE5HE (%) / NOWCT @ £24AL3|He
(E)/CTR : ZAE3AL(3])/SALE_.GW : WZNAZ718 (%)/0LGW : dololZ7te
(%)/TA_GW @ Z2}4} %ﬂg (%)/ EAVR @ FHL19FE77H4 (f)/ RVIL @ FAEER S
& (%)
F2) K2 2 BANCE A 10%, 5%, 1%9] frES KT
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AA102 &2 7ol =ridAl 3770, 2mi719 1371 & 50719 7= |
o= AT Avoldt. kAl A9 A AES] FAY 11T F7HA(EAVR)
R FAZFAEERVIL)O] 5%2] froazolM EVASl = mirle Aoz et
.

(E 24 AFElEo] FAH #7P7HEVA)I mAE 0 10)

EVA
LiES
3| Al p-3 VIF
Intercept -31,677,083 (0.3396) 0.000
PMR -1,091,328%* (0.057) 4.831
PROFIT ROA -4,417,203* (0.069) 3.309
EBITDA 928,011 (0.5517) 4.188
ICR 57,800 (0.3903) 1.301
SAFETY LEV -12,070 (0.9262) 2.491
CAL 80,973 (0.2135) 1.378
NOWCT 163,291 (0.3539) 1.191
ACTIVITY
CTR -32,929,978 (0.118) 4.991
SALE GW 271,881 (0.515) 1.478
GROWTH Ol GW 3,975 (0.9563) 1.154
TA GW 737,244 (0.1599) 1.628
EAVR 107,365%* (0.0102) 1.593
PRODUCTIVITY
RVTL 4,312,618 (0.0126) 4334
Year control
F-Value 1.25%**
Adj.R? 0.0335
N 109
ZF 1) H4o A9 : PMR : tj&E0]AdE (%) / ROA : Z£AHAIE0]2E(%)/EBITDA : EBITDARIAE (%) / ICR
o]zt E gufi 4= () /LEV —r‘iHB]'é’ (%)/CAL @ f5H1& (%) / NOWCT CRANEIHE
(2])/CTR : £2A23]48(3])/SALE_ GW : wj&d=71e (%)/01 GW : dgo|dZ71&
(%)/TA_GW : ZApA 757}3 (%) / EAVR : ZQ4105 571714 (Y)/ RVTL SALEAR
£ (D)
F 2 *) R R 2 BAALR I 10%, 5%, 1%9] Fo¢ES R
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A 112 259A1S] EVASF AFHlg 7he] A 3ol S48 2 mlo]ZaRgl
=594 1070, sl 5 & =594 53, T3 gty oMoty 52
5 TEAAEIA Aol digt TARAREEA, B 23S FAEIELEV)T &(-)2
w2 B4 Rel3S BYlov] QY RHIEAVR) B FAREAGERVIDI 2
o A ABSHE L PHO] FIS ek gtk ol L34 A4S A2
eF A eiz] b ik AL o] Alrt 7197 E =oledl 718t AdES Hos
+ ZAojoh, ERt AR 3} ARSI 0%l oS B
of A T ¥ F=Y SAE B9 5&dPt 747 ZlofekE Hojs
Jom, olet tEo] ROICTT AHEH|E-& Zilol= Aol EXYe] g5l o
0 Qe A Zola} werHr,

(& 25 AFHEe] AAA F7PIA(EVA)O vlx= FFEGHd 11)
o : EVA
3|9 A p-# VIF
Intercept -77,727,043 %% (0.0478) 0.000
PMR 18.090
PROFIT
ROA -6,443,279 (0.102) 5.728
ICR -683,345 (0.2385) 2.627
SAFETY LEV -550,792%%* (<.0001) 2.692
CAL -66,714 (0.5598) 1.866
NOWCT 648,064 * (0.0908) 3.763
ACTIVITY
CTR 10,289,470 (0.6883) 4.779
SALE GW -994,558 (0.1372) 2.252
GROWTH Ol GW 21,839 (0.8497) 2.148
TA GW 1,010,434%* (0.082) 1.669
EAVR 273,731%%* (0.0002) 2.798
PRODUCTIVITY
RVTL 10,045,411%* (0.0269) 6.972
Year control
F-Value 6.42%%*
Adj.R? 0.6649
N 42

N

1) 959 49 : PMR : BjEF0|o% (%) / ROA : £7HH:0]0|(%)/EBITDA : EBITDADHIE

(%)

D o) ZRANSC)/LEY ¢ BANIE (B)/CAL | $5H1& (%) / NOWCT : g AAEsdg

(3)/CTR : 2223 A& (3)/SALE_GW : o}
(@)/TA_GW : ZARZ71E (%) / EAVR : 2Q91ZEAAS (2)/ RVIL :

o
=

N

(%)

2) */ o / R "E %ﬁ]’—‘iii 7—]'7_],' 10%, 5%’ 1%9] _ﬁ_g]_/r_%%
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A9 12 A PR
B ohjet SEHRE AAA ¥
S5 et A vl
U SRS el Hgoln, o4 A4 SAAe AR ES BUsh dE
2 dlgoltt, §EHES
T

17 7147 RO 7P 2 9 RIRER A e el do] 719
7FA] Ao FAEOE Fa%2 o 4 ok
CE 26) AFHlEo] AR FI7PA(EVA) rlAl= FFAHY 12)
W : EVA
3|H Al p-3 VIF
Intercept -45,252,786* (0.0859) 0.000
PMR -373,444 (0.1598) 2.390
PROFIT ROA 7,635,098% %% (0.0005) 3.387
EBITDA 651,841 (0.2982) 4.296
ICR 53,236 (0.2248) 1.518
SAFETY LEV 88,363 (0.4171) 1.902
CAL 54,023 * (0.0713) 1.308
NOWCT -183,359 (0.2641) 1.229
ACTIVITY
CTR -9,986,909 (0.5897) 3.764
SALE GW 256,634 (0.4456) 2.268
GROWTH Ol GW -157,652 (0.1273) 2.102
TA GW -142,443 (0.7807) 1.411
EAVR -33,748 (0.2313) 2.892
PRODUCTIVITY
RVTL 764,795 (0.5163) 4.590
Year control
F-Value 5.32%**
Adj. R? 0.2739
N 109
F D W 49 L PMR 1 HIEFE0IYE (%) / ROA : FAHEo]e %( %) /EBITDA : EBITDAWFIE (%)/ ICR
]x}ﬂ**HHT(HH /LEV Bulg (%)/CAL : he,r (%) / NOWCT : %%ZJZPESM g
(B)/CTR : A3 A&(3])/SALE_GW : uﬂzoﬂ% (%)/0L_GW : 9¢o|9dZ7t&
(%)/TA_GW : Zat %7@ (%) / EAVR : 29919 o FEI7bA (9)/ RVIL : EAEERS
& (%)
F2) % xR 2 BARCE AL 10%, 5%, 1% FeES BT
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piA| 719 Aspl Sd Z2Ag
R Zolg 147D

=
2 WY $Eo= HYgH Sle 127

o

e IO

-

Aol .
(G 27) AFalEo] AAA B7PHEAEVA)] vlAs JFHIE $5)10
EVA
i
3 A p-# VIF
Intercept -16,939,098 (0.9169) 0.000
PMR 3,051,066 (0.2767) 3.429
PROFIT
ROA 10,447,118%* (0.0188) 8.475
ICR -1,073,630 (0.5373) 2.660
SAFETY LEV -47,729 (0.5163) 4.227
CAL 164,957 (0.7912) 2.815
NOWCT
ACTIVITY
CTR -49,011,837 (0.5475) 1.413
SALE_GW 472,174 (0.7229) 3.506
GROWTH Ol GW
TA GW 390,528 (0.7906) 3.187
EAVR -476,998%** (<.0001) 2.965
PRODUCTIVITY
RVTL
Year control
F-Value 5.73
Adj. R? 0.595
N 109
F 1) W59 A9 PMR : mlEF0|E (%) / ROA : FAAI01E(%) / ICR : o|AEAH|4(8)/LEV : 24
H g (%)/CAL : $%5HE& (%) / NOWCT : £eAAE5AL&(3)/CIR | 2AEHE
(3))/SALE_GW : H%%‘%ﬂg (%)/0LGW : Go]|AZ718 (%)/TA_GW : ZAAZ71E
(%)/EBITDA : EBITDAWA& (%) / EAVR : EAL1AGEI71A] (9)/ RVTL © ZAEER
as »)
2 *) R R 2 BAALR 4L 10%, 5%, 1%9] F+oeES 5
da=, £ AR 72 ot 2ok O —‘ﬂrE gl So g oafylo] Az}

al
AAEAS B¢, @ SR AAE AAeE A
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SFArt.
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2 A 9]
N ) %94 A= %24 A8
A2 | S AREAEY e A1 5(ROA)
N A — EBITDA"HI-E(EBITDA) L0 B (ROA)
R ) 5 1L 5 A . —1_7‘ =3
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3.4 AFH|go

3.4.1 AAH 77 () A

(H29) EVAZ} ()81 708719] Zhioﬂ thet BAdataolt. g 2jA]H|
Hl-& LEV)7} -G5H1(CALOIA 1% Gol5=

24

FoA () G BAE Hol

dom, FAREIHE&(CTR), FAME7R(TA_GW), SAEFAEERVIDE 1%
FrolaollA ()9 AHEAE Holn it} FHHIRIT Bk el 59 &
AE Holal it
(E 2973414 E77A1(EVA)ZE ()Y 719
W EVA
3|9 A p-% VIF
Intercept -49,308,081 *** (0.0006) 0.000
PMR -448,492%* (0.0105) 5.893
PROFIT ROA -2,058,213%* (0.0235) 2.466
EBITDA 1,423,792%%* (0.0003) 6.947
ICR -16,094 (0.6244) 1.149
SAFETY LEV -186,143%** (<.0001) 1.745
CAL 62,177%%** (<.0001) 1.473
NOWCT 3,425 (0.958) 1.059
ACTIVITY
CTR 23,399,425%%* (<.0001) 2.246
SALE GW -155,430 (0.204) 1.423
GROWTH Ol GW 35,858* (0.0928) 1.218
TA GW 415,734%** (0.0098) 1.392
EAVR -85,484%** (<.0001) 3.322
PRODUCTIVITY
RVTL 2,108,247%%* (<.0001) 2.630
Year control
Ind control
F-Value 9.51%**
Adj. R? 0.2384
N 708
F 1) |49 Aol @ PMR : wjEFo|dE (%) / ROA : il}*Pi\rol o5 ( %)/EBITDA : EBITDAURAE (%) / ICR
O] 2} B AFulj 4= (u) /LEV TZHB]g %)/CAL : §54& (@) / NO\X/CT %QXLXPEPJZ* g
(3])/CTR : EAES]HE(39])/SALE_GW : mj& —“‘%7} (%)/01_ GW : dHdo|dZ71&
(%)/TA_GW : ExpAHE 7}5 (%) / EAVR @ TALIJNFEI7HA] (D)/ RVTL SALEAR
& (%)
T )RR R 2 BARCE I 10%, 5%, 129 foEE £

g ABSS VIFgol AX 344 2AE 2estdete ()9 BAE 2 9
= 2o F73 = Bt A= Aol
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3.4.2 ZAA F7HA7E ) A

(H30)2 EVAZ} ()2 638709] #tze] diet 24 Avtmolct,

T EROA)G olAEAI(ICR), $AY 199 F7PHA(EAVR)2R= 1%
FOGElA o BAE 2 glom, EVF AL o] Ae B4 209 AHAE

Holgleks A8 =xote g kA AEQ A H&EAEE LEV)T 1%
FOlGEA FH)o] HATBAE ZAa Stk Aotk Egh FAEIAE(CTR) I
=) TAE Hola glo] o] Fiof izt A S A4S "aZ itk FEHlE
(CADIE= 5% §95w0lA 2009 TAS A2 H-&INOWCT)H= 5%
FolEoA F(+)e] JAE BAr

(& 300 3AA FIPHAIEVA)ZE FHH)A 719

o,

EVA
HEE
3|9 A p-% VIF
Intercept -3,934,263 (0.795) 0.000
PMR -290,629 (0.1003) 3.704
PROFIT ROA 6,536,550%** (<.0001) 3.744
EBITDA -520,995 (0.2433) 4.096
ICR 57,277%%* (0.0015) 1.302
SAFETY LEV 205,381 %** (<.0001) 1.752
CAL -49,959%* (0.0147) 1.546
NOWCT 122,505** (0.0329) 1.041
ACTIVITY
CTR -29,593,557%** (<.0001) 2.842
SALE GW -46,911 (0.7778) 1.999
GROWTH Ol GW -35,178 (0.264) 1.604
TA GW -12,759 (0.9456) 1.586
EAVR 134,013%%** (<.0001) 1.778
PRODUCTIVITY

RVTL 330,213 (0.5908) 4.025

Year control

Ind control

F-Value 10.14%*%*
Adj. R? 0.2716

Z 1) W49 Aol : PMR : Wj&Z0|dE (%) / ROA : LZ}*P—/FO]"]%(%)/EBITDA EBITDA"RAE (%) / ICR
o O] AFE A 4=( HH)/LEV BaH1e (%)/CAL : 954 & (%) / NOWCT D ERARERAE
(3))/CTR : A 3744 (3])/SALE_GW DH%%“ 2‘7}5 (%)/0L_GW : gdold57H& (o]st &)
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3.43 G710120 ()9l 7

Plzolelo] 2()9l At 71@94 ¢ £99 199 FPAEVAR), $A12
EARERVIDT 2 B 2B 19 §I5204 FF wa 98
& 9 4 SIok 5% ReISEA EBITDA HIETE G0l 958 v
93, BAUELEV)TH S()°] JgE W ek

%S
O

OP

=

Aol digh 4ot

I 31 F7e0lK0 (HAhA A2l 7Y

EVA
s : M
3 Al p-#k VIF
Intercept -150,428,102%* (0.0382) 0.000
PMR -908,237 (0.2442) 6.239
PROFIT ROA -5,057,106 (0.1362) 4.664
EBITDA 3,428,388%* (0.0378) 3.561
ICR 88,371 (0.4626) 1.890
SAFETY LEV -191,199+%* (0.0268) 2.102
CAL 109,389 (0.3445) 2.369
NOWCT 118,232 (0.7002) 2.045
ACTIVITY
CTR -6,704,545 (0.7548) 2.160
SALE_GW 128,489 (0.8377) 2.193
GROWTH 0l GW 22,179 (0.8028) 2.041
TA GW 718,984 (0.4067) 2.500
EAVR -518,374%** (0.0065) 3.121
PRODUCTIVITY
RVTL 8,593,174%** (<.0001) 4.540
Year control
Ind control
F-Value 2.4] %%k
Adj. r? 0.2664
N 94
Z 1) W20 Aol : PMR : wjEZ0|dE (%) / ROA : EAHAH%=0]918(%)/EBITDA : EBITDAUFAE (%) / ICR
o o] ZFE AR (H) /LEV D BAHE (%)/CAL : §5H& (%) / NOWCT : &eA4E8H¢
(8))/CTR : FAEI|AL(3])/SALE_GW : tl&HZ71e (%)/01_GW : Fdolds7te
(%)/TA_GW : Z4t %ﬂg (%) / EAVR : ZHQ1035717H4 (9)/ RVIL : EREERG
& %)
F X 2 FANCE A7 10%, 5%, 1%9] fFoeEs X
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3.4.4 G7140]0l0] Bl AL
%*71%01 olo] 21 749+= EVAZE Q1 74¢ef Zo] T E(ROA)Y, T4
A 109 F7PHA(EAVR)SHE 1% Fola<tollal ol BAE ZHl Qlom, o|ztE Aful
*(ICR)E} TAESAE(CTR) = 5% Frola<eolld BAVS = Hirh EVAZE <l
735-ek Zol FAu&LEV)T] TAS §1 §8H1&(CAD Y I gl= AL
2 Uepdth £2d4E S 18NOWCT) I 10%2] folaol el 43k we A
o EAEI
EE FAEoloEe] 29 Z, PrleiAS 7153 Aeo] et BA ROl
(E 32 g71&eld)0 (B2 499 714
e : EVA
3|9 A p-% VIF
Intercept -31,368,219%** (0.0052) 0.000
PMR -441,028**%* (0.0017) 4.561
PROFIT ROA 5,428,414%** (<.0001) 4.005
EBITDA -33,450 (0.9189) 5.417
ICR 40,998** (0.0155) 1.255
SAFETY LEV -11,575 (0.694) 1.676
CAL -14,606 (0.2769) 1.419
NOWCT 94,367* (0.0536) 1.044
ACTIVITY
CTR -1,815,430 (0.7175) 2.607
SALE GW 37,513 (0.7343) 1.603
GROWTH Ol GW -7,082 (0.7307) 1.304
TA GW 111,369 (0.4228) 1.494
EAVR 43,685%** (0.0006) 2.424
PRODUCTIVITY
RVTL 1140,585** (0.0142) 4.027
Year control
Ind control
F-Value 15.6%%%*
Adj. R? 0.2328
N 1,252
ZF 1) ¥49 Aol 1 PMR : wjEE0|AE (%) / ROA @ £AHA0]9E(%)/EBITDA : EBITDARFAS (%) / ICR
o)z EAYE 4= (HY) /LEV TZHB]g (%)/CAL : §5H& (%) /NO\X/CT o 11}59414
(3)/CTR @ FAEI]HE(3E])/SALE_GW @ WEA37He (%)/01_GW @ Fgo|dZ7t&
(%)/TA_GW : Z3pAt %7}3 %) | EAVR : FAH1AZEINIHA] (%)/ RVTL FAEEZT
& (%)
F 2 *) R 2 BARLR I 10%, 5%, 1%9] Fo¢ES R
Oo|2A, ‘E=olof uwhe, AFH|go] FAH HIPEA| O wix= JFE FLE
T AR A3 feloh ke Ao SeEYrk
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345 Blololat EVAS 9l Tele Aehd A
7k EVA ) 0, B7]=0]e]) 0 9l 3¢
(& 34)Segmented Group 29| JAEH(AF 1

EVA
il
39 A p-k VIF
Intercept -2,969,891 (0.8465) 0.000
PMR -278,616 (0.1188) 3.762
PROFIT ROA 6,710,748%** (<.0001) 3.907
EBITDA -561,734 (0.2154) 4.205
ICR 56,695%%* (0.0017) 1.306
SAFETY LEV 202,353%%* (<.0001) 1.720
CAL -51,070** (0.0136) 1.567
NOWCT 118,561** (0.041) 1.037
ACTIVITY
CTR -29,721,115%%% (<.0001) 2.816
EAVR 134,091 %%+ (<.0001) 1.777
PRODUCTIVITY
RVTL 266,074 (0.6713) 4.158
SALE GW -47,327 (0.7762) 1.997
GROWTH Ol GW -34,805 (0.2699) 1.602
TA _GW -17,104 (0.9272) 1.587
Year control
Ind control
F-Value 10.09%%*
Adj. R? 0.2712
N 636
Z 1) M40 A9 : PMR : t]&Z0|9dE (%) / ROA : %X}AJQOM%( »)/EBITDA : EBITDAHIAE (%) / ICR
o] K Auf 4= (uf) /LEV D BAul& (%)/CAL : §5H& (%) / NOWCT : %%UPEQ
(3)/CTR : A3 A&(3])/SALE_GW : H%% 7He (%)/01GW : d¢o]9dZ71e
(%)/TA_GW @ Z2HA ’Zfﬂg (%) / EAVR : 10871712 (4)/ RVIL @ EAEEZRS
0
F ) ¥ xR = EAROR A 10%, 5%, 1% GI+ES T

1) & 33)¢F Zo] 7 30 e Eise Vol Sdsitt wehA o &4 Agsh] ¢fets
2 oA ARtk
(& 33)Segmented Group?] +&
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. EVA <0, @7I&0le) 0

ojzmomt grlzoloe] (1S /18 wold] FRA FF 7%

7

A 27T EVAZE 2009 7S 74 el
(& 35)Segmented Group €4 9] IAEN(1F 2)
EVA
W
3| A p-# VIF
Intercept -28,591,498** (0.0387) 0.000
PMR -368,062** (0.0296) 6.009
PROFIT ROA -4,459,057%%* (0.0002) 1.577
EBITDA 1,317,178%%* (0.0006) 7.686
ICR -7,927 (0.8136) 1.146
SAFETY LEV -169,732%** (<.0001) 1.714
CAL 58,059%** (<.0001) 1.481
NOWCT 8,286 (0.8955) 1.066
ACTIVITY
CTR 26,813,426%** (<.0001) 2.416
EAVR -95,743%** (<.0001) 3.663
PRODUCTIVITY
RVTL 1,342,741%** (0.011) 2.190
SALE GW -101,938 (0.3812) 1.396
GROWTH Ol GW 34,789* (0.0988) 1.196
TA GW 267,734 (0.0833) 1.360
Year control
Ind control
F-Value 8.97***
Adj.R? 0.252
N 616
F 1) H59 49 0 PMR : jEF0|YE (%) / ROA : 40| 9E(%)/EBITDA : EBITDAUAS (%) /ICR
o] AFE Agul 4= (1) /LEV D BEAEE (%)/CAL @ §5HE (%) / NO\X/CT T AAEIAE
(3))/CTR : FAH23HE&(F])/SALE_GW : Wj&d3718 (%)/0LGW : dYhold37He
(%)/TA_GW @ ZAHA ?ﬂg (%) / EAVR : 2491053271712 (9)/ RVTL FAREERT
& (%)
F2) KRR BARCE T 10%, 5%, 1% fo¢EE £
Jeuy grleolelo] 59 g740ls FHo] HAR|E EVAZE S(-)9 3
Zrerhel theat 2 8-S b2 Tels) B 4 9 Aolth A, 14t uiet
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EE d9o5N Hoh 7RA doss A oA wE el ¥de d A
7] §17t & of2] 7RAE a2 Tleskilth EAle B £zl aqle A
2sf & 4 Stk Shipper(1989)= &x4e] FHlE A A4 243 AFHIY
£740] Jei= ARt v ok AEA 2ol FIATE FA Al Bt oA
Hom AAR AYTF| Fde FHA oldxAS she WHelrh od, AN
o] e WY FAAARIE 245k o dFe & = A dE
MEA71E 20 f7isde AEshs 59 HHor &2 24T 4 e A
ojct. AFHIFY] ExAe AAAR Ao SEI= wAIRlol AR W]
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7P e e WA Fote], S dis oy Rt e,
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o} EVA €0, ©71&0]9] <0 1 3¢
ol B¥lol AAA RPHE 99 199 B/HAEVAR), AR
B&RVTLY 22 A A8 1% FogwolA FF2 ey Sk
ol IS B Qe AR 7199 Aot 2e 9T ww leg
d 4 Aok GA] 5%9] FolgFolA FAdlet 5(-)e JFe Tl A,
EBITDARFA-&= 10%2] Fog<ollA F(+)e d&FS Uerar ot
(& 36)Segmented Group €739 IAEH(TF 4)
EVA
B
3 A p-3 VIF
Intercept -157,019,160%* (0.0432) 0.000
PMR -855,252 (0.299) 6.740
PROFIT ROA -5,158,297 (0.1673) 5.390
EBITDA 3,313,348% (0.0577) 3.827
ICR 89,979 (0.4611) 1.894
SAFETY LEV -189,188+* (0.0308) 2.027
CAL 116,258 (0.3266) 2.387
NOWCT -97,130 (0.7668) 1.748
ACTIVITY
CTR 5,212,644 (0.8136) 1.942
EAVR -516,725%%* (0.008) 3.172
PRODUCTIVITY
RVTL 8,616,075%** (0.0003) 5.136
SALE GW 140,632 (0.8253) 2.186
GROWTH Ol GW 22,887 (0.8001) 2.052
TA GW 736,876 (0.4026) 2.486
Year control
Ind control
F-Value 2.08%%*
Adj. R? 0.2528
N 92
Z 1) M40 49 : PMR : W&Z0|9E (%) / ROA : Z£A4Hr0]95(%)/EBITDA : EBITDARFAE (%) / ICR
O] 2} H w4 (ul) /LEV D BAjHlE (%)/CAL © F&HE (%) / NOWCT : %%Zd 23 A&
(B)/CTR : AL A& (3])/SALE_GW : EHZ7H (%)/0OLGW : FdoldZ571e
(%)/TA_GW : Zpat ﬁﬂg (%) / EAVR @ FHLIJAGEI7EA (9)/ RVIL @ FAEEAS
& (%)

N

2) */ **/***_li

FAH0Z 7

7 10%, 5%, 1% #2l%
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3.6 F7HEA
Ao

(E37) EVAS} AjFH]Eo

K94 JFUBE FE WS
& Hl&(CAL), A28 d-&(CTR), TAH1Q

of EAta<E(ROA),

7FA(EAVR)5oltt.

EVA
ps : Al
3| Al p-3 VIF
Intercept 29950% (0.0036) 0.000
EVA 0.00013491 ***12) (<.0001) 1.352
PMR 258.310%%* (0.0461) 4.608
PROFIT
ROA 3,589.786%** (<.0001) 4.649
ICR 16.068 (0.3023) 1.243
SAFETY LEV -27.163 (0.2689) 1.733
CAL -51.424%*%* (<.0001) 1.402
NOWCT 109.483** (0.0152) 1.049
ACTIVITY
CTR -24,246%** (<.0001) 2.494
SALE GW 94.980 (0.3509) 1.627
Ol GW -41.480%** (0.0253) 1.320
GROWTH
TA GW -0.137 (0.9991) 1.531
EBITDA -643.410%* (0.0292) 5.136
EAVR 71.007%** (<.0001) 2.378
PRODUCTIVITY
RVTL -309.597 (0.4596) 4.364
Year control
Ind control
F-Value 13.76%**
Adj. R? 0.2043
N 1343
F 1) |59 A9 @ PMR @ HEF0|IE (%) ; ROA D EAAEO|AE (%) 5 ICR ¢ o] ZFEAFH|S(H])LEV ¢ B
Hl& (%);CAL @ f5H& (%) ; NOWCT : AL S H8(3]);CTR IS
(3]);SALE_GW Uﬂé‘l‘ﬁﬂg (%) OI GW : 9YoladZ7te (%), TA_GW © FAASIHE
(%);EBITDA : EBITDAWIE (%) ; EAVR : FYLIAGEITHA] (%); D EAEEA
88 B
F2) %) R R 2 BAHLR 4L 10%, 5%, 1%9] GoeES 5

12) EVAS] fgo] 253 olaf 2
w5 EVASH Haale] aifae

ok >_.\‘_,
rlo
—{o o\:\
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Aottt AAA Hrpie 20128T A |7FSHA A & 72990

@A 47
/\} 6647H/\}—— KH*}Oi O]-Oﬂ 28059 SAA R (http:// dart.fss.or.kr)
A AARALE 24510
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A A JmofAE o] AEAFESICR)ANAE 1%olA F2lst F(+)e] At

£ bl glon], BAMELEVTHE 194204 Sol8 &) Aus
wolT ek, %, olANIEICRIS] S7HE AAIH FAPHAIEVAS] St
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ABSTRACT

An Empirical Study on the Relationship between Financial
Ratios and EVA under the Korean—IFRS
and the Usefulness of Economic Value Added

Jeong, Young Han
Major in Knowledge Service & Consulting
Dept. of Management Consulting

Graduate School, Hansung University

This study is designed to analyze the impact financial ratios have on
EVA(Economic Value Added) after the adoption of K-IFRS(the Korean
International ~ Financial Reporting Standards) in Korea, and provide practical
implications not from the perspective of investors, but from that of managers and
business analysts. The companies covered in this study were sampled from the
entire non—financial publicly traded companies among businesses listed on the
Korea Stock Exchange as of December 31, 2012. I have tried to figure out the
correlations between financial ratios and EVA under the K-IFRS by analyzing
financial statements of those businesses from 2010, the year when the businesses
were required to follow the K-IFRS (comparisons ) to 2012.

The analysis found that profitability indicators and productivity indicators had a
large impact on EVA. While among safety indicators, the interest coverage ratios
had a significant impact, the debt ratio had a negative impact and the current
ratios were found to have little statistical significance. Among activity indicators,
the net working capital turnover ratio was found to have most meaningful

influence.
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By analyzing the impacts by industry, I came to a conclusion that the impact of
indicators on EVA wvaries, depending on the nature of the industrial sector. For
example, in textile, clothing and footwear industries, the rate of return indicators
and productivity indicators had a significant impact. Meanwhile in transportation
sector, safety indicators like debt—to—equity ratio and activity indicators such as
capital investment efficiency were confirmed to have a significant impact on EVA,
in addition to the productivity indicators. For heavy industries including the
petrochemical industry, profitability indicators and productivity indicators had a
major impact on the economic value added.

For profit-making businesses with positive EVA and net income, almost all
financial ratios were found to have meaningful impacts. On the other hand, for
companies which are "in the red’ and had negative EVA and net income, debt
ratio also had a significant impact.

This study was carried out from the perspective of business managers and
financial advisers. Unlike preceding papers which have analyzed the relationship
between financial ratios and EVA from the perspective of investors, this study is
intended to identify and suggest effective ways to analyze businesses from the
viewpoint of managers and external consultants. The study also intends to prove
that Critical Control indicators can be applied differently depending on the
characteristics of each industry and business, not uniformly employing measures of
values such as EVA and financial ratios.

EVA is very useful not only as an indicator of business value, but also as a
meaningful measure of a wide variety of processes including performance
evaluation. Considering that, this study was aimed at validating my theory that
EVA is not just effective simply as a complementary indicator for investors, but
very meaningful for entrepreneurs and external corporate consultants, when armed
with the knowledge that financial ratios may vary depending on specific

characteristics of each industry or company.



