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sotuAt JRE WA She Fuf Taxjolx 79e] MPERE hYoE §F
WE AT 3U7 S B J1de] 48 Soel 9T BAS B4kl
o

Axopo] Egd 4 U= Z]ofteh A, = Zlizto]= 7]de] dFE 4
o

1.3. 9+ 99 9 314

2 AFolM= 3AANALI AN sAE ZEFNAEDD;  Franchise
Disclosure Development)ZAt=E &-&oto] Y A4
Zfzto]l = HH APASFE HF R mlizfol=
Hgog FQ9 wod4des 4N 949 Ax F A7|AREC]EROE,
Return On Equity), Z4Fo]9lE(ROA, Return On Asset), "j& <=0|dE&
(PM, Profit Margin), At7|ZHE 54=(EM, Equity Multiplier), 528]-& (DR,
Debt equity Ratio)? &4 ZE=Z FAAHE(TAT, Total Asset
Turnover ratio)® &Foto] ZRizfo]= 7|49 JFEH Ftgte] AolE 24
Skt

et AEFIRA Aol vERd 20209 T Vs dA FEAHALE A §
S8 HAEE 6,8477HMIEA 2% oY, HlolH fF HIE AL])olm,
20179~20199d 37t TS E, EAALEA, ojdldoa AZALMA, =
SEXE, AZHTHE T2 Haste] mEdo] gl dloly 2,0507, FAFAo]

= = S8 dlojg 8977, AF dlolEl7}t

5
T dole @7 7Y 10718 AASE F
) e

o1 ThA 28R 427) 9FE=

B
mrtol = 7|4 AFPERE )



| &83t7] 9t ARE &S] sl 2017~201987F 7)ol
doleje] &4 9267, A2HA7Y 11371E AlQlst3et. HolHE

ot Ay, MEAAFE T A, wEAEL, FEat SN, oA

|

]

1=

’ =

[e) R
| A= e, F 1,061709] Hlolg2 EAotyct. & AFH d
Z|Eog JHERLE F 387 dFer ERET A 717 20174
2019@7t2] 3dztolH, HHFIRALL HRARE 7|Hte=R 7]&FAE

FUTARA, GEelARA 12al FAHSE vt AAH SRS A

o
2 ode oo Ao
BT o g2 U of

]

I. o]24 wj3

ESERES BEZAA mto] = 7199] S B

II. A5 A4
A7 1Y 5EAY 2 A=4A z2% 3ojgt 34 24 vy
V. A% 24
T@izjo] = oz Iafxfo| =
o tol A tol
——— 7199 AFE T4 IZfzfol = & SAZ T Aol
o g g | AELA B | A9 o 24 nAL g
s 29l B4 Fo] 24 asl
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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

]_
5 2 4G wSS 5L AL, AL T AE L AVLE Bl
FeiE Toh DAl 2k g, WA, SAN 2L FL AUEAL

2
osity ats APEA olmlo|tH(F A2 o)A, 2017). ZaMzto]= <]

HowE o

IR} AR A AT, AR, AR, heks
el A9 LTS ALgote] AE, Aulag WS & oduE oh
ZARl 71YHAS o]7kot= Aotk (Stern & El- Ansary,1988).

A ;W 2po] ZH S](IFA: International Franchise Association)®] A2oj=
L xfo] ZA|AE-S Franchisor®t FranchiseeAte]o] AlF#Ale]11, Franchisor
Loonetg, olux, A4E W oA, wRER,  wadoeldy
(merchandising), 3¢ 59 Aol ¥sto] Oﬂ AL ow B0 vt

A BeE Aget, Bae] Af Bl pe sl g TEC AE 9 JE
of wet gUS shul makAolx Aol thtel A RS AWHow
EAsks A0 AOlSATHIFA, 2018).

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
B (Franchisor)7} 7FHAFA A (Franchisee)ol| Al FranchiseS|AFS] A HE-AYS -5
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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
WA @A A A1 FE, L, AWIAE, 1 T2 ARESte] A
§ K

mlo

we ¥ W G ALY kR 9gE BAE olelg AR A%
<

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

AR LEA

YU AUV H=ZE])

(19 2-1] Z=dA}o) =

- 11 -



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

= [}
Hl2~E 7P (franchisee) o] AHE-SH7] 919t AlofS Hal Asiil ¥4 ez A
Ae 9] Ash IR 214 A HrkR 2EEE AEste ALH
2tal A olstyie

2.1.2. Tg}o) =9l 49

N
o
IN
W)
K
H—1 L
e
i
o
I
IN
A
>

S
o] E7]o A% A (Traditional) T

i
% ZPWA}o]Z(Business Format chain)+ FranchisorZ} Franchiseeo| Al ©<=

flr

o fol
r

My
Mo
»
of o

L oo o

+ 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

o] MAA dZL 807 olAte] PdEo|A thokst e
ZHztol=7t BASE L Qlrh. Ee HlzYio] HEAos Hgd o gle
2 =

srrdiel o 50% olge A

1o

H
30,
)

A%H A7 At AH] A% S| ole] AAYF A L0 A

o
nefizpo] =24ty 22 UG Aol A e 435 ﬂxﬂﬂoi o, AF 2
| o

£89 Bast A0, masjelx AAEel 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 AnEy gt A ZHzto]= Z|gel it HgFH =42 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 AT (018, 2010), Zeixfo]l= ALY HH AE SEAR ERSt] 1

$ Aol2 BAT AT(ATY, f15], 2013), A7l Re] 2Ase 7}
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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

o] AsHs A +Este] Axz VAT BAZ Dot

Yol Zbga ol Rt sbgEs o] 4
Bo| HgjHoR A% ARe zHoR by Ak ABAA WA vz
0‘011%% B4 AN HEshe Wetog spAiMel ZEH E

= L)
¢ AEINA A== 2008 24HH 7}““*P°’7131H =544 A, &4
& Zéi‘—% 202 A AN S FAste] e MEol gt JFEAH

A1) BE, APAE 45 0 1 99 99 BAR el AHE B
7120l Yol et AEEAR 2 RAD) EE UL woskes H)
R olel WE 49 0 GURE 5o e AL w8 B oo, A
A 99 EAe) AT Y g Sl et Ag@%e] gt

Puﬁ%é 111—}5]-% 741%1—1% 71EA o,

ot
n
B
=
o

L 7252l

LA

« 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

- 16 -



« 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

1o
R
o2t
re,
-
k
rlr
A
N,
=)
o
1o
:>|~l:
N
7
1o

mefsfol = ARFIAAe} P 2
]_

Zo} malxtol et ZaxtolATHe] A, malztelx ] B4 2 HHETA,
A2 AE £AZ AT R Rols WEY TR APt F2 o]R:
ok, AaQToAds Aud ATt FBER E4T AGAT 2ol )
M age B b0 F7 S, BaHleh BEE), G A 717, D1l
o] 5o Qe welste] malxtolz AGHFS AASATH

o
9
2017). E3 ofu] FARpe] YA oW 4L TP Ry =
Aol AE&e] FUTA] B AFHA AT SRR FAMY FY

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)
_ Zefixpol= 710 AFE BFrAd gt dFallol HFAF+
1 5(2019) _
e mghizto]| = HHFINME THOE
nfizto| = ZHRHTO] A Q14le] Hilt Ak H|A|=
1(2017) _
BF
A el
ST ohwadel WA B 584 A Bt
(2017)
=435 Aot
T AT | smamtox gaiel i AuBAIN A A @47
(2017)
frola- a2 | 94 meiae|= pER EAT FPAdT 7He] A
(2017) 73 AFAr=Ee] wizl &t

BE maxjolx FhEe} o] meixto TpEY Aol

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

ERERST

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

23.1. 5014 B4
masfol = 71ge] AAAAT 7120] LolALS Soz F SolH|8

N A % 18 0 =5 4
Sl AEoltk, Z, AYe Gl SAFEYelA Aske At A 9
A ARl Ml D WohskAA Ashs grke TEE, Z19e)

(ROE; Return on Equity), FAMI<=0]&(ROA;
ssets), AUESARE0]&(ROIC; Return on invested capital)©]
UoH, FRgE HAE mEAFAe|E(POM;: Profit Operating Margin),
&l <=0]2]E(PM; Profit Margin)s°] tHBerman & Knight, 2013).

2 dFolM= FelE= HHEs= ROEE ARgSte] /& @549 3EdiE
goto] 245ttt ROEE AP7|AHEe] &xF ag/ds UM, 59 75

N
=
_1
—
detshe BelA 5 4ol So4e WIS AAELololBe] T £
o
Q
[e)

19
i
<
B,
ri

= i ju
)
N,
N
D)
re
o
19
it

<= AZo|H, 7GR} TSt FHE FARE &Y FFEAEFL
= HA FF22Q0 A2 it FAlas S4sks 78 #E|XER o]
sh, et AtARIES flRt FAF Al 717 el &kl B4
o2 ROEZ} slste] A4t AMY ZEolu &l 7]9lE A 4 e AT
Aot ERL ZPIRES AR 7RIS VIELR AStER ARTIAI(E@7Es 7L
2NE 7IEer & Feole golet 2 U2 5 9lom, ol sAIdA

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
D)
r

-
19
it

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, ERlAte] FApie) AR SAAE Tefet AR Aol ole]
A7 FAA 0]l E(ROA; Return On Assets)o] @lom, 9] QoA
F9E BT S AU ol TR ) el Sofolts
DS A ERelAtEe] $AHE QolelEe St Aol A AMgL
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 Idee= Aot A} dhgEor gt olofs ZHAL Sig 719l I
e polds Uedie AxeolH, dUgse oI AMbs Fopkelet sk
VAZEOE It ololx Folelolzt ehh(dEl=-AshA, 2018). ROICS] A
At

NOPAT(AIF-4 % °19)

_ = & o~ = o E = = I
ROIC= e EE L e = EqNFEddoldEx FA TR A&
Al F=g 8ol ) & 4 _ g oy o) A I o] B2 A
— ° = = 5,
uf = of QAR -

*NOPLAT(Net Operating Profit Less Adjusted Taxes) @ A& <io]<]
IC(Invested Capital): FsIAMHEFSIARR)

ROIC Tree2 <&

OICE Wsou= 94 7}

A A= 8 A
T3k oA Ame A7 AMEEE mjE42EReturn 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=

A SIS FEES T
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(& 2-3] 94 A=

T2 b= A

=TS S
(ROS, Return On Sales) TE 100

EF RESDE: B
(ROA, Rerum On Assets) Fay 100

AZIAEEEINE 9714201 ¢]
(ROE, Return On Equity) A e 0

FATolE S
(ROL Return On Investment) ESTEREA

39 FAAE FolE NoPATT o]

(ROIC, Return On Invested Capital) 10(F v G A FahAk)
A E S O
= X
( Turnover Ratio of Total liabilities and net worth) Ap
dgeld& o1 0 o] 0]
X S <00
(Rate of Poerationg Profits) =
)| & ol =0l o] & o] 2= o] 0]
. UH = ol »<100
(PM, Profit Margin) =
& A7k ) Z 9 7}
W 2o X 100
(Rate of Sales Cost) =
Ry F7]40] ) — A7) v

(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
W82 Algol= Aol AR

e 14—4 At ES] g0l =AR]AP]
7] Ak, FA, Akl s 2 Al

rE
o,
A,
P
lfﬁ

Z(FRS)ll <5}

— ] 1_.
Al RS ekl Flolnl, 1949S B 9 7109 AGYNE et
W Ze EelApbAolct
2 a7t made|zo] 4F Soly ARE HEc] Slele] FFAFA

AZEAIA2-I(DART) Y S471219198] izto]l= HHIANA ] Uehd 2=

Fgofo] ATTE U Fol3e WAL,

mlm rN
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5o (Hewett & Bearden, 2001), mj&N, AFHG8, 229 &

oS BEASIIH(Morgan-Clark & Gooner, 2002). £2=0lE, FAHe

2712 EolelE AR WSl F7L &4, o|dE 57 5= AFA

At AR AL, QFARE HA, olFE A, EA, APRRE S

HIZRA o] dom FEste] A5 (Venkatraman &

1986). Zahra(1996)= Wi S7M&=2 EAsteH, 7P AYH0E A5
o

o
o), EA40], A BE, MR SO wA B

il

’

4 19
o 19

of
il
J

)
rJ
=
>
=2
il
2
o2 rlr
r?
e

e MATE, AduA e, DAAE B, FPEE ojnlx] gA U §X

At 14 diks, AlEe] tdd 5% 248 Niven, 2002).
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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)

ROA(Return Cn Asset)
PM(Profit Margin)

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

Al Ha

SRy 2
HERETs

LhA(Logarithm Matural of Asset)
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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 EA45l1 WA A&

Q1 27
4l£7 EM, DRS metety 854 2|Hel TATS olgste] HAstuzt g
of 4oy BAL g BEAAS @UASAYYA W 2020 TR
o|ZATY EA @IEFA, 20207 BAANSIASe] FFH 20209 71F X
Artol= 792 oz Agste] A2 Aastart.

ol vehd 20208 7lE AA 3L 5
THEES 2z o4, HolH F HEIHE Ae)eld, 2017

ox,
17
o4
)
>,

|
)
|
rlr
qO\
(00)
~

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] stk

B AFZ 7o) £3& 201749 1€ 195 20204 129 31971419] 2% =}
=z

SAANANLE] TG AN L] BEFNA ARE B RE Zfizfo]= 7Y
AAFES oz dsigion, 20208 ZHizfo]| 24 54 93t AlnE &
Aste] AFstAt 20208 # 7|E ARIINA Ao Yehd mehzjo]= PR
B = ARZINA Aol 3A7 ARAEE, £oAREA, o]o]olF A BAAA, @
SoERE, AEWER 55 Falste] AT Holert &R Jhset 7Rl b
olg] =2 AHE XYtk

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

fio

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
ZHztol2 AY9TE M2 ZHPr*éF’Jr 1“‘3: 87t Qul&(Tobin's

q ratio)olA] ROA, ROE, PM, MV(Market Value), SR(Stock Return) 5
o] ol Ax= EREOH, FF FsAHolM= ROEE Bt 714
o oA B FESIR=AE EAstke 7IMe= ROA, PM, TAT,
EM-& 2859 tH(Lindenberg & Ross, 1981).

Fold ABE UH A7 A9 AQATRE SPeke vsE =40 4
B A vle 2] Agstel FET ololol YEE e, ARgeE
&y} 2ol A FRS Ao T o8 AL ARAEE
¢l 7|2 A} ZE S atste] ARgRITH

aeirr 2 AN /FE &Y 38d] axd] A FodEn
A= HEFANA A g-gote] o4 HE2E AFsHT

(1) ROA(Return On Asset)

FANGOEL G7l4ololo] 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(%) =

x 100

=]
==

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
TATG) = A2 200

(5) EM(Equity Multiplier)

AZ|1ZE] Higt S e HWobH FAMlE] 1+ "ot =t
71978944 ?Pﬁ@l_’ﬂl ERQIZREC] Hieh &5, EBIRIARE ARG wE &
si &7} AEzY @ 29 AGNTE morst 2 olon #HHE]z]| 7
H=d &2 ﬁ:rloﬂﬂ T ;o] WFe dAFsilon, 442 ofiet

km l
L m&?l 1% o

rlr >i‘

Lo Jorfr

RAAAL+HARE)  FA

EM(HH) 1+‘1—5‘HH1‘% = 2} 7] AF B T A7) AR

R 41§ 5

DRD = P Tare

X100

Z9 204 H|ZE 95 ROA. PM, TAT, EMS =
2 dAste] BAHlE, e F7He, LNAEA

)
A
[e) =

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



SAMGE 448 T o0 9T PAS melelel FaslurRel W
] a2 &8otr] f8f SPSSEE I (version 22.0)& AHESt] 7|&FA
B, gRaARA, 03

SAARA L AAH FAARAS WALt

2 e Tiixfolx FpER| igh ol 2 EHER], S5l 9
o1& 94 HAo] ROA, ROE, PM, TAT, EMS HZ IS4

(DuPont Identity)S &-85t] 2453t 78 542 ROEE PM, TAT,
H2]z]9] EM 37]¢] Fo] Bz ol Fit 719 0|9 FE BA7Ho
wo]oJRl =2 Z1FRI7F? At 282 ofEA BEHoR ARSI
o #HEz|e] &EEE 24t ROE 24 Foto] &
APSldgol] 2 vty 7191A], ol E2 Eout SIS =
amy 7197 mefd & ITHEHHIE- AR, 2017). 4elide] thaEzl
Z1#Q1 ROAE FAktel dtigh FAg=elgole} otal, ROEx= Ap7|AHEel| digt 4
ol 21E2 Z8ot3irh. ROE:= o AJ2ello] Fate] gt B&4doll =2 A
el wet o]-goh= AFEE B 4 glom, T Auitxet BRls] ROES
Egohe HIErt S7kshlth. Eot sfeoiele] WSt H-83 & Qe A&HH
S St A oF A x2 SEHETERAA, 2000).

ROEE WHEAZIE 8202 A4, PM2 7|& AFolU AHjAe] o4 miz &
vt 7+ %}, e %Z}ZH HARE oﬂ oJgt %7} ofef, 7h, whphE] "ok A

r
H:l
_‘

>

ok 3 SN B4 502 2409 SIS ATIE 5k A 2
FE ol BAshe AL AEFES WA Hoe
7o) e,

AR, EM 80189 olrt AFeld o) el e 7] ojele] mg
o Fr oz T A9 AYHcks AW AR Akl TR 4%

= T
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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

[0 | - [t ] - [ 3vi8
— PM (2% £0/9i8) T
EER
T TAT (B7HAelEE) &
% | BRA | = | RERMH| + | HIREAM |
— M AREE 7
[aime | - [(3ma ] - [ =4 |
(28 3-2] DuPont System ©f| €]t ROE Chart

2 Q7o) B4 Ami 20179~20199 3dgte] ZRBAN Ans Bl
malato] = 719J] ZphERe] i S-o4e] thsto] Bl Sloh AT WS
Zre] B AEQ ABTASH BFS melsh] SAelA JTEAS UAIsk

o

=
lo,
I
o
)
S
]
o,
H
o fu
N
0.1.4
o,
£
el
T
1o,
_{
N
il
kel
rel
e

=215 2A5ke] -1 ~ +1 Alo]

AR
o o EAT Folth. AVARTL Tolwl g o] ATVAT} kL 5

™, —1'o]H FH3t SO ATAZY oAl ok AF
2 AFofM = AHREAS AEEE o|F= AFTA Y mol(Pearsons) A
TEAS ofict, T3 malizto]= AFHH JPPEEO] EAdo] JhfoH]|zlo A A
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£ 851 ¢
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d

Mo

tod ZHgefu|A) Ll

©

=]
24

i

oM 7E ZgRtol=

(il
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Mo

o]z 4]

poaet.
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St}

g ol
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1

= AgVEs AR

3.3.3. 59 24

il
id

2 ROEH|Al ROAE A&

s
T

2z

ROAETH=

=
—

T-ollA

ol A

F5 ARl
o ey

I sl AZA AAse,

6]

Q.
(]}

to] T&H42 ROEE A

S

fea

S

=
S

9
)=z
=

ot 714

P 2kl =718}

PR

o
e W4 ARSI ITHEE 4, 2006).

ROA, PM, TAT, EM

L=
—

sguise
A stolet
o4

S
T

o3 =3
HS

e

A-llA

=

1=
—

I ROA. PM, TAT, EM

HEEICL

Tl w2l

A5

S|
=

334, (A% SA) 9AH LA

il FAEE, o

SERCE

o}
=

A

s 7]’“

A4

%
LSOVEE mEE SAESE A

Zol =718, LNA(

Fol 217

235
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TASet ZRY Agolx BF
7Vt ek 20209 7]EoR malixtel=x 7]91e 54037
84702 Ad oiH] 12.4%

= 6,
dH oFst WM gHd & FEEC] Fletlen, 7I1E
THREEOA gAY 107] BAEE SEStAY e MAAEH 607 T
Eol= A= UEbTh §iQte] =it HRrh RHEETA 958 AA gle
BAE SES F57 a9 By QU|k stk
Zzto| = AA BHAE F 236870(34.6%)= 7HHHo] 0= vrepgton,

98170(14.3%) = m=E°] el gl A= Ueth o474 & 4 3L
7HY A A 7)ol glol, db] ARt o & JRE 2
3 REHSHA JRZAAT SESs HHE 7t Ao, S5
7HY AtgE IS e B il
7Fs/dol Stk ot

2020 AFEE HAcl 183770, HgBEAL 107742 Y
ot A4t S5 1,837/ BAE F A2 30.5%, 7IEF €14 10.7%, A%
6.0%, B2 6.8%2 Uetonw, HuAYGE F 71E}HH1¢(%H d, 2E Y7}
¥, ZGemA 5)o AF5Eo] 7 o2 Ut §5] 7|8 954
HER =4 S FHENE, nEHol, AlF AT 550] S7tst
Fom, igd HAEAD, igd 24, 0z 4F 5ol 43 F7lstal 9l
ct.

20209 AA mAzjo] = AF
UrEP*QU% AA B

J.lg
o) FH-4422 F 1772 FASD Uk ol=iF Aol ZekAto]
H

e Mo
QL rlo

o 2
o =

o r

o
30
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N
=
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=
K
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2
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K
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f
* ro
Y
f



2019 mm2020 =-Q=ZZ8

£3/M50] 65902 4 71 Boz ekt
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iz o)AgEolut Aulagige] Hlsl FFol Al 2ol tE ojelgo]
Aywo] e},

24 dgo] B2 AR AUES s BR, 9Age £5 A% 3~5
g mjgkel AFAA HHEe] ARES Zste Ao
U aigde] 5~7d mlgk A HHEe] 97t 5

JgEel o 0T A5 % At

(£ 4-1] 452 /HdE 9 e 9%

CR RLIES =0

249 %
N4 48 Nds W48 N4 SR
3¢ wg 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%
7~109 =gk 13.50% 32.90% 11.30% 22.30% 10.70% 23.20%
10~15 =gt 8.90% 26.40% 9.00% 22.80% 6.80% 27.10%
15~20 =gk 8.20% 21.10% 6.50% 21.10% 4.30% 21.00%
204 ol 7.30% 15.00% 6.50% 10.80% 6.70% 10.40%

¥ EA 12020 Zizto| = AFIES}H
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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 .
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
SPFE 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
8w 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
fotaa (w49 237 10 334 4.39% 3.41% 078
oJn]-g 266 41 326 15.34% 13.05% 0.85
A 696 -7 710 -0.99% -0.90% 0.92
PCH} 83 0 38 0.38% 0.86% 2.26
7|EpATHI A 470 7 465 1.39% 1.58% 1.14
] 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
<) 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 7/ 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
=4 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 AFE 5 A=AE & 5 A= A= U Gibrat
719 R 3R &()9] AREAE B Gibrat WA
o] 4EHA F&E HolFAt(Mansfield, 1962). o1&t AyYA At 2
F 71949 #42 oARE wdslE H F83 MR e

10071 7P iol 427) dF-& A3 A Bt At

| E

2
6o18 1t Yolv], 7]et EamigFa} ATk Fo

rE

&

lo
N,
e
ox,
o2l
N
1)

ot o dF) vlstel AT BRT} thEAe] Fre] FFL AL Siv
QFT BG AL FHo] Be dFAA et @os RAE
UFY SHY 27 FAAFH AGHol B AF B AMFEA 27

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
frolt (52)) 334,233 180,036 154,197
oju|-g 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
BE5AA 705 1,009 - 304
Aet 286,218 186,590 99,628
SHb 57,762 64,150 - 6,388
o2t 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 44 A (G91: %, 3, 1)
NO a5 U ROA ROE PM TAT EM
2019 7.14% 8.19% 10.48% 0.68 1.15
1 (A7H A= 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
2019 3.45% 8.32% 1.65% 2.09 2.41
) o 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

12 et 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 gz 2018 9.19% 12.29% 11.38% 0.81 1.34
2017 34.29% 49.10% 39.54% 0.87 1.43

iy 16.91% 23.94% 19.81% 0.84 1.40

2019 7.69% 15.94% 6.04% 1.27 2.07

" ot (w5 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

r 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 AAY 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

) o 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% 1.95 2.12

% | sprzsc 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

” el 2018 6.05% 15.13% 2.85% 2.12 2.50
- 2017 6.42% 16.19% 3.00% 213 2.52

B 6.15% 15.12% 2.87% 2.14 2.46

2019 10.71% 20.24% 7.08% 1.56 1.96

o 2018 10.12% 20.41% 6.35% 1.67 202
A 2017 11.24% 23.83% 6.56% 177 2.09

Hat 10.69% 21.49% 6.66% 1.67 2.03

2019 8.81% 17.25% 6.71% 1.48 2.09

A e 2018 9.59% 19.72% 6.76% 1.63 2.12

Al e 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], oJulg 0953], 2AEAHHA 0.963], WS (L)=tel) 0.973]2 vrebkict.

A712H2e] tigl FAkte] Hlg-E UEhs EMO] A M2 2.14H[o]H
3.0 opgoz yehd AE2 W EETE 4.149, Alg 3,78, PCY 3.244, <F
= 306812 Figo] w2 FFoR SiAEH, o= Kol tigt A S5
7F =2 dE0)7] doldt

zefizfol= 7199] 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

|

2170 BAH)&o] 34U A 16.62%2 Zazto|= FHA 112.78%°] H]|dl
il W o, AAYE F MY HE SFEOR Uit ok A7A
2 299 agiel ke gFor B 4 o
2 Aqtid 71l thet ARAEATS] 24 Fol= [# 4-5]9F 2o
T 4-5] ARHEYE 524 Fol
NO Gz SR ROA ROE PM TAT EM
2019 7.14% 8.19% 10.48% 0.68 1.15
. AR 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




of FmMEd2 7demRt o, Frleole] 1HT Yoz uE

S5APEYE 3t
. 5o AmE A 717 7190 A94TE EAss wew =48 2
B9 Ak ol Szo] Agsle] 57 o9 YEE UEhfiE ROAE

.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 5ol Fol

NO A i ROA ROE PM TAT EM
2019 3.45% 8.32% 1.65% 2.09 2.41

5 NP 2018 5.15% 12.38% 2.27% 2.27 2.40
2017 3.98% 10.12% 1.66% 2.40 2.54

s 4.19% 10.27% 1.86% 2.25 2.45

ROE| gt sritEdsel fissole (149 4-519F 2.

Sales
PM NI —
2019 : 1.65% -
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
X — TA Fixed Assets
20017 @ 10.12% 2017 © 240
i Borro.wed .Cur.r?rjt
Capital Liabilities
2019: 241 ca b 5 o
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 &

ALY FREE ol Ao2 e
2 AT Z19e] dEt AR aagTe] ol Folk [E 4-713 2t
(3 4-7] 94%-1‘41*3?;% g Fol
NO AE 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| R4
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 7.62% 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

oA 9E0] ROE H530]
ol= [1¥ 4-6]1} Zrt
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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
:

)

.96

P

X

oN
i

Y= olelA iyl Ashd Aoz B 4 glov, XYl e
A T Foge] B ARE F Ao nat
B AT 7190l e BAHYFY FAH Folt [ 4-8)w 2o,
[ 4-8] WFAT] Sl Fol
NO A u= ROA ROE PM TAT EM
2019 1.63% 5.32% 0.61% 2.68 3.26
4 Hold 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
— ROA 2018: 113% T ]
2017 @ 1.13%
2019: 1.63% X
_ 2018 3:.19% Current
ROE TAT Sales —
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 =5 &l dA dFEC] 41%2 FhE W,
20199 ?b5 eju Aoz SPFE AR AAE ddled, 22kl 5o
= el &u) 52 B SieA Ador FF A Zidistal Al
= A7 Z1el dit SFEEAFY o Fole [B 4-9]0F 2.
[ 4-9] SPgEAB] oy Fol
NO HE = ROA ROE PM TAT EM
2019 0.92% 1.49% 1.25% 0.73 1.62
=1 2pax 2018 3.67% 5.65% 4.20% 0.87 1.54
5 SHEE
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 A UE ROA ROE PM TAT EM
2019 13.46% 19.30% 12.96% 1.04 1.43
6 PR 2018 16.03% 24.49% 12.14% 1.32 1.53
e 2017 30.21% | 57.86% | 14.80% 2.04 1.92
B 19.90% | 33.88% 13.30% 1.47 1.63
ROE] tigt 8o HEFol= [ 4-9]¢F &
Sales
PM NI —I: —
2019 . 12.96% L e
Total Costs
2018 : 1214%
" ROA Sales ——
2017 - 14.80%
2019 13 .46% X
2018 : 16.03% Current
ROE TAT Sales
2017 : 30.21% Assets
2019 : 19.30% 2019 : 104 L = +
2018 1 24 .49% 20181 132 x
il X TA Fixed Assets
2017 . 57.86% 2017 . 204
EM Bomrowed Current
T i Capital Liabilities
2019 1.43 =+ +
2018 1.53 Equity MNon-current
2017 192 Capital Liakilities
(13 4-9] SHEAFC] ROE H550]
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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
I EMO 271 et Fdin] =7 v e, ole E}OJXP% ARGl g
°jo]

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

ax i —_—

H

—

o

= 1

S ot > 2 M

oA 71he tig eFEAdEe] ol Fole (& 4-1113 Zrt
4-11] |

E FEEe] 4ol o
NO AE (S ROA ROE PM TAT EM
2019 1.92% 6.08% 1.54% 1.25 3.17
; op 2018 1.99% 6.24% 1.61% 1.24 3.13
a 2017 1.91% 5.50% 1.50% 1.27 2.89
B 1.94% 5.94% 1.55% 1.25 3.06

ROES] et tFdFe HsFol= [1™ 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 Qo )4del g FRAEATE] Sl ol [ 4-12]0 ek
]

fol

NO q4E 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 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

" 57

=
N
12
o
)
o2
i
lo
e,
o
lo
l
AL
-
P
@)
c
o
e
me
)
Mz
|t
)
=)

—

AT ZIdel gt ZTetEAmdFY] oA Fole (& 4-13]% 2

[E 4-13] 7IEHEATIQIE] S04 Fol

NO A= ux 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

N
9 dassal 2017 11.77% | 27.69% | 3.50% 3.36 2.35
B 8.50% 19.33% | 2.74% 3.05 2.26

ROE®] thst 7[eteAmjdEe] HESol= [1™ 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 A= 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 412% | 6.14% | 4.22% 0.98 1.49
o 8.87% | 14.09% | 8.38% 1.04 1.57

ROES] tigt wS(wahPFe] HeFols [I9 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 i 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

N . . . } )
I A& E=) 0 761% | 12.65% | 7.77% | 0.98 1.66
Bt 8.93% 14.99% | 9.24% 0.97 1.67

ROES] et w5el=oldFe] MigFole [1Y 4-1419F L

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 AekaiBe] ol 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
q7 | 1156% | 21.17% | 9.10% | 1.27 1.83

ROE9| tigt 7|etw 840 HEFol= 19 4-15]¢F &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 | 2mzage 2018 9.19% 12.29% | 11.38% 0.81 1.34
2017 3429% | 49.10% | 39.54% 0.87 1.43
Bt 16.91% | 23.94% | 19.81% 0.84 1.40

ROES] thet Az =gz HEZol= [18 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)

old A® 3709 Bgke ROAE 6.73%, ROE: 12.82%, PM2 4.75%= 1t
ROE, PM9| 3¢ 2017d~20198714] 42t 371k AC= vehet

Efideh ROA,
o) P54 AES TATE L48olnl, A% @elxlo] EMS 1.88%)2 Uerdlch
ol AEY] SHS B @A HEo] 4 AT AT B ol

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] olpRi(Ee)AF] ol4 ol
NO Az \e 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
Q) 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=e) 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] on|-&AFE] F2ld 0]
NO q4E 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 { _
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 + +
2018: 144 Equity Non-cument
2017.:  1.31 Capital Liabilities




4.4.16. AT

AEAAARLY] A 20199 FHEAS 629H6ut oz vegon,
71 T ojot,

o4 213 30 Btk ROAE 2.38%, ROEE 3.54%, PM2 2.54%=2
Uertth. ROA, ROE, PM9] ¢ 2017d~201997H4] F7eke Aoz et
Sor, 201995kl 7P A S7IRE Aom uehdu 254 A®Y TAT=
0.96ufo1H, A& Huz]o] EME 15082 vepdth AsadEgdse] 5%
& AEE 20189 tjv] 20199 %0] A 4F & 94 AR FTREC] M
2 YFOR P 7ol B2 dFoR £ & gt

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

Hir

(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
EM NI —
2019: 481% =
Total Costs
20187 144%
— ROA Sales —
2017 . 138%
2019: 437% X
2018: 141% Current
ROE TAT Sales
2017 1.35% Assets
2019: bB41% 2019 : 091 5 +
2018 : 2.09% 2018: 098 -
X TA Fixed Assets
2017:  211% 2017 : 098
B W
EM orro.\ed .Cur.n.ar.wt
Capital Liabilities
2019: 146 + I
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 qvlel o] Wilo] Wad Aoz Az

2 AT 719le] st PR AES] 004 Fole [E 4-2113 2k

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

NO Az \e 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] et PCHAEF ®lsFole [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|



4.4.18. 4 U]

T EEEASY] A9 20199 FuiEdle 1913uR dog yehte
o, @]l sulint flojct,

2ol 217 37fd HHFZEES ROAE 8.01%, ROFE 33.92%, PM-2 4.07%
2 uehdth ROA, ROE, PMQ] A< 2017W~2019E712] @A slersl=

Zoz Yehgton, 201999
TATE: 1.87vjolw,

g e

o
-

A2 yepith 254 A

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

Faai e

%9 54L& 4w 47122 ek A u&9l EM 47k et
H) 7] UERRom], ol ERIAE Abgo] mE olo] km, Ao 2
8 2ol BAY Fgo| B PFOR B 5 9
2 A7 7140l dist W sEdddEe] ol Fole [ 4-22]9F &
ct.
[ 4-22] WrsE@idsel 94 Fol
NO HqE dE ROA ROE PM TAT EM
2019 2.64% 10.40% 1.66% 1.59 3.94
18 | wryzEae 2018 8.65% 35.36% 5.09% 1.70 4.09
2017 12.73% 56.00% 5.46% 2.33 4.40
Bt 8.01% 33.92% 4.07% 1.87 4.14
ROE] digh Wrefs=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 L 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]

- 64 -




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 201795 E 201997H Azt 1994 vhzo] stdon gyisole] Eeh
Z7¥ekn Qlek. ot R 33 lws) Sely MRt WolA glome
Aol JetEt e dFom 2 4 9tk
2 A7 Z1del digt AEdFge] ol Fol= [E 4-23]3 &t
(3 4-23] AEdF2] 4 Fol
NO HE UE 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 AlEtdEe] WEFole [13 4-22]9F &
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 + -+
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

ol & 37 nﬂ%ﬁo ROAE 8.03%, ROF= 18.47%, PM-E 4.87%
2 yepgth ROA, ROE, PMO] 79 2017d~2018A712] fash= ez U
R, 20199eo] HiE F7lok= oAz UeHnh 854 AR TAT=
1.88Hfo]H, A H]x]e] EME 2.323]2 eyttt SHMglEo] EX
HM 20199%of 374¢9] maizjo]= spjEBI} S
Jfebe Aoz Hol 4:¢l4o] Frkskal 9= %ﬂ%ﬂi = g ot ol HlEe]
=2 95 £ Zixfolzr s dE 4 e A Ax;e| it wEol
T g5ttt

2 AT 7ol ot SEdEe] ed Fole [ 4-24]9F £t

A]

NO HqE dE 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
o 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 2t
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 A At
2017 : 26.16% 2017 : 1.80
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
o, g5 AEE Hastr glong, mjEolu} o]ofole] F7hR ¢Fo| o
g ARS HF ShiHekA = Fo7t daskh A £ il o

& Al Bag 9FoR B % 9

NO Az \e ROA ROE PM TAT EM
2019 1.29% 2.62% 0.98% 1.32 2.04

21 out 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] et e2tdFe] MEFole (11 4-24]9F &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= 3
2018: 219 Equity Non-current
2007 . 23 Capital Liabilities




4.4.22. &%

+59E9 49 20199 FHEHe ollint o= yehfon, rjs=o]]
£ 25t gojet,

T4 Ax PHE BHE2 ROAE 1840%, ROEE 23.05%, PM2
11.48%= Yergth ROA, ROE, PM9] ¢ 2017ki~2019kﬂ77}Z] A4 ZFAS)
= Aoz Uegon, 55] 2019dxof thE steelqleh. &5/ &S] TAT
L 147dj0l0, AR gl EMS 12232 gt 0*%* °f 45
AHEH 20199k SHEA HHFEHA] UH][E Fo] ZHARG ol ZIESHHA,
AAAQ FEE At Zlog yehgout AnbEel 4o Ao WS Y&
& SlskT ou7t Wad o & 4 .

2 A7 71del gt 59T A Fol= [F 4-26] 2o

(2 4-26] 24T 44 Fol
NO q4E HE ROA ROE PM TAT EM
2019 3.97% 4.54% 3.87% 1.03 1.14
29 o 2018 24.37% 29.54% 16.62% 1.47 1.21
e 2017 26.84% | 35.06% | 13.93% 1.93 1.31
s 18.40% 23.05% 11.48% 1.47 1.22
ROE] thgt @5AE9 MEFole [13 4-2519F &t
Sales
PM NI —I: —
2019 387% L e
Total Costs
] S 2018 © 16.62% i
] 2017 0 1393%
2019 397% X
2018 1 24.37% Current
ROE TAT Sales
2017 . 26.84% Assets
2019 434% 2019: 103 . ’7 +
2018 ° 20.54% 2018 147 )
i X — TA Fixed Assets
2017 © 35.06% 2017 193
M Borowed Current
| i Capital Liabilities
2019 114 + +
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 ]

[ 4-27] ZTepMR|IAaEe] o4 o]

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

N

N
o

NO A i 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
s 13.29% | 33.82% 9.20% 1.45 2.56

ROES] et 7[etMH|24Fe] MEFole [ 4-26]3 Ztt.

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 i 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
s 1.78% 3.46% 1.29% 1.33 1.99

ROES] et AAEAFe] MEFole (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

FAYE] A9 20199 FUEAS 20813 Yo vehton, @]
szolele 27ut Slojut.

s Z® hE HAgke 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=
1.5200]u], A% ezl EMe 160912 Uehdth 4950 54& 4w
HW ROA, ROE, PMo] B% @%e] Banth £/ veiton], 854 o)
ARA Solgo] kol HEH PFOR B 4 glov], ujEe, ol g
Z=olelo] Hat Zrlstn Q= gFo g vehdtt

B ATV 71%iol digh F89Ee] o4 Folk (& 4-29)9F P}

[ 4-29] FHAF 744 ol
NO HE d: ROA ROE PM TAT EM
2019 27.56% 42.49% 19.43% 1.42 1.54
- . 2018 | 1530% | 24.70% | 10.00% | 1.53 1.61
T 2017 13.38% | 22.18% | 8.34% 1.61 1.66
s 18.74% 29.79% 12.59% 1.52 1.60
ROE°| tigt F+HAFe] HEFol= [1H 4-28]7 Zr
Sales
PM NI —
2019 : 19.43% L =
s Total Costs
— ROA quf : ';'3[10;& Sales
2019 27.56% X
2018 : 15.30% Current
ROE TAT Sales —
2017 0 13.38% Assets
2019 42.49% 2019: 142 =+ +
2018: 2470% 2018 153 )
X — TA Fixed Assets
2017 : 22.18% 2017 : 161
L _— Borro.wed Current
Capital Liabilities
2019: 154 + +
2018: 161 L Equity MNon-current
2017 166 Capital T | Liabilities
(13 4-28] F4UFC] ROE HEF0]
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4.4.26, JAEZT

WAEFEAFO] 7 20199 FuiEH2 309248wnt oz veyto
o, g7]=o]ee 1348 gt Yolct,

S04 A E 37ME BAES ROAE 1.86%, ROEE= 3.55%, PMS 0.89%%
uUebdth ROA, ROE, PMO] A9 2017d~201997H4] A& FAasta glom,
o4 Az yepgth @54 AESQ TATE 2.068(01H, AHF #Hwzlx]e]

2 19732 yepgtt, sfAEREE0] EAS AmEH mjE 2o tiH]
Sto] ol T 2|47t BE GFPo thH] UA| vEhd HlEE AR dFos
LFEptT)

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

NO A= \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

ROE| Higt #HAFe HeFole (1™ 4-20]9F Et.

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 R  n
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 07 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®] tigt oxdFe] HsFole [T1™ 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

d oA &F das yeiyth 254 7S] TAT= 1.5080]H, AT #H 2
Ae] EME 296812 Uehgh 24 40 B4 AuEH FAiRelgol
Hlate] AL olgo] £ AEOR, AR FA GgAel £ AF
o it ¢ AES GEHOT LSt ik dFEOR B 5 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% 3.59% 1.46 291
28 A 2018 8.91% 26.26% 5.99% 1.49 2.95
= 2017 7.40% 22.30% 4.74% 1.56 3.01
B 8.15% 24.08% 5.44% 1.50 2.96
ROE®] et FA44Fe] MgFol= [(1d 4-31]3 2ot
Sales
o , { a
’7 2019 : ?.59% == okl e
2018 : 599%
— ROA e Sales
20170 474%
2019; 8.15% X
2018: 891% Current
ROE TAT Sales
2017 :  7.40% Assets
2019 23.69% 2019 : 146 = 5
2018 . 26.26% 2018: 149 3
x _ — TA Fixed Assets
2017 : 22.30% 2017 : 156
L EM Borro.wed .Cur.r?rjt
Capital Liabilities
2019: 291 + .
2018 295 Equity Non-cumrent
2017 ;. 3.01 Capital Liabilities
o]

(13 4-31] =AHdZ°] ROE ¥
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4.4.29. AFA

X
)
_IZ‘,
e
ofN
1o
ol
o
)
=
%)
i
o
=2
M
1 [¢]
Mo
19
~
=
]
s
o

2 Ueiton, 97l

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] ApAlgEe] 4014 ol
NO As BHE ROA ROE PM TAT EM
2019 8.15% 11.19% 6.67% 1.22 1.37
29 % 2018 11.42% 16.40% 8.17% 1.40 1.44
e 2017 14.21% 22.14% 9.47% 1.50 1.56
B 11.26% 16.58% 8.10% 1.37 1.46
ROE®] et FA44F] MgFol= [(1d 4-32]9F 2ot
,— Sales
PM NI —
20?9 6'6?6 s L Total Costs
] i 201?. 817% || vy
2017 947%
2019 : B8.15% X
i 2018 : 11.42% FRT S Current
2017 1 14.21% Assets
2018 : 11.19% 2019: 122 73 -+
2018: 16.40% 2018: 140 .
X . — TA Fixed Assets
2017 @ 22.14% 2017  1.50
_ Bomowed Current
L EM : gt
Capital Lighilities
2019 : 1.37 =+ +
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 A4S (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
B 2017 7.01% 9.54% 6.18% 1.13 1.36
Bt 7.21% 9.73% 6.33% 1.14 1.35

ROE]| Hjgt ofo] AT /R 4AFo Mol [OH 4-33]3 Zrt.

Sales
— PM NI —
2019 : 6.18% T
Total Costs

2018 : 6.62%

p— 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]

- 76 -



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 SREIMAYFS Fo4 Folk [E 4-35%%
ot

[ 4-35] SRANDGFE] 5oy ol

NO AL i ROA ROE PM TAT EM
2019 | 28.45% | 54.29% | 16.77% 1.70 1.91

P 2018 16.67% | 36.62% | 12.38% 1.35 2.20
31| ==OMED 0T 7779 | 15.18% | 6.80% 114 1.95
o 17.63% | 35.36% | 11.98% 1.39 2.02

ROES] it g=(FAH ) AFe MsFole [1F 4-34]9F Z.

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

AAAFo] A9 20199 FUjEN- 2959 Tt Yog yepgton of
7]=o]o] 2 1:2WgE Yo g et
94 A& A BHAFS ROAE 13.71%, ROEE 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} & Zo2 74g Aoz Yo, ol A7|AEe] =2 8§
go] FATH EolA 1 e dFToR

A

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

NO 45 LA ROA ROE PM TAT EM
2019 8.97% 17.93% 6.04% 1.49 2.00

37 o] Al 2018 13.41% | 28.34% 7.94% 1.69 2.11
= 2017 18.76% | 46.06% | 10.58% 1.77 2.46

Bt 13.71% | 30.78% 8.19% 1.65 2.19

ROE| tigt A dFe] HeFole [I1d 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%=2 et ROE2 ROA, PM9 7% 2017d~2018¥71A]= A4S
L Z0® UeoLt, 20199 T F7HI2 Sobirh. BEA AEQ TAT
EL7lEels, A% du@Ae] EMe 24988 Uehieh FAQ50A)
e AuRY GNAF F AL, B, o] A 2 PEOR ek
ouf, ol AR AREOR LGHI Gt YFOZ B 5 ok,
B AP 7190 de FAUE] o4 Folt [ 4-37)3 2k
[ 4-37) $AI450] Foldd Zol
NO 45 BHE ROA ROE PM TAT EM
2019 11.49% 26.50% 7.44% 1.54 2.31
33 = 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| dight S4A4F9] HEFol= [O1F 4-36]7 2t}

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 — 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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1719 Ee] AL 2019¢ ZujEole

g7lolole 1elpuguT o2 eyt

AE 30d HAZE ROAE 15.13%, ROE=

27998359 Yoz Ueton,

31.10%, PM<

7.54%% bt ROESF ROA, PMe] 7% 2017d~20198712] #4520
2 Zashs Aog Uehdth @54 AmQ TATE 2.008 oW, A% =
2219 EM2 2.053= YERth A7YFAAY E4S AnEH FujEH

o RE: AW, ROEZ ROA, PM BF ¢FHE

B54 ARE 2R Ueh} SEe

BaRnt £ vehto
AAolw B7sta 404 g A

Eq’ =2 O O
£42 dE & Yk 4F02 A2 "
2 A 7ol digt A AF] oA Fole [E 4-38]7F &
(3 4-38] 24T =4 Fol
NO HE UE 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
= 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 4Fe] HEFole [I1" 4-37]7F &t
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 :
i Borro.wed Cur"ent
Capital Liabilities
2019 189 + £
2018: 206 Equity MNon-cumrent
2007: 219 Capital T | Liabilities




4,435 #x

FujEde 11923
G709 454uat o2 bt
HIEHE ROAE
6.53%= Ebgth. ROE?F ROA, PMS] 7
Aoz Uehgol}, 20194
19, A% 229 EM2

HEW Z718A R A A4S 5

]

10.98%,

AR Z7lsloact 54 2R

ROE+=

20.94%,
420 2017d~2018E7H] ZAshe
ol TATE 1.69Hf
1.913]2 yehgth 7 A=ojie] EAL A
S A o479 oFst2 AHREAQl QA ¢ 9]
49 A5 882 Ued dFez ofz 4

PMZ

Folge] Wo 1 Qg
AS 7T & e dFoE Alm Hrh
2 AT 719l it AFFY] g Fol= [3F 4-39]9F At
(3 4-39] AN AF] o 0]
NO A5 (SR ROAN ROE PM TAT EM
2019 10.85% | 21.24% 7.28% 1.49 1.96
35 A 2018 10.43% | 19.43% 5.86% 1.78 1.86
2017 11.66% | 22.15% 6.43% 1.81 1.90
s 10.98% | 20.94% 6.53% 1.69 1.91

ROE®|| digt #AmdZF<]

s5ole [ 4-38]7 2.

Sales

Total Costs

Current
Assets

Fixed Assets

PM NI
2019 7.28% ==
2018 5.86%
— ROA Sales
20170 643%
2019 : 10.85% X
20181 10.43%
ROE TAT Sales
2017 11.66%
20197 21.24% 2019 149 =
2018: 1943% 2018: 178
X — TA
20171 22.15% 20172 181
Wi Borro.wed
Capital
2019 : 1.96 -+
2018: 186 Equity
2017 : 190 Capital
&7

(719 4-38] Au¥ES] ROE ®

- 81 -

Current
Liabilities
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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
ROEC] thgh 450 WsFole (19 4-39)9) 2k,
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
(]

ROAE= 14.02%, ROE= 35.25%, PM-2
5.40%% UrEbgth ROESE ROA, PMO -9 2017W~2019@71A] &40
2 gashs Ao uehdth BEA AL TATE 2.57woln, A% #H]
279 EMe 244312 byt ZIetgFAdEoIMY EYL Auuw of
Zol} g7l%oloo] AL ot AWMAOR Sy L Ao e

- T
o, &4 EMo| JFBHEY 2 Jor Yeht % KA 4%

Zol AE 3

i
ol
e
N,
o

[ 4-41] ZFAFART] Sl Fol

NO AZ ux 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

" ] ) ) ) )
37 dhse 2017 17.65% | 50.85% | 5.81% 3.04 2.88
ot 14.02% | 3525% | 5.40% 2.57 2.44

ROE®] thst 7ete]=AdF2] MESol= [1™ 4-40]3 7t

Sales
PM NI —
2019 497% -
Total Costs

2018 : 543%

— ROA - Sales
2017 - 581%
2019 ; 10.20% X
2018: 14.21% Current
ROE TAT Sales
20172 17.85% 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 -+ +
2018 : 237 Equity Non-cument

2017: 288 Capital Liabilities

(717 4-40] 7]ERI=414F2] ROE 550l
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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 4% el tE wule] Wast dFos Az

B ATy J19el dE IErAaEe] Sy Folk [E 4-42)9 2

NO Seles SR 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

. ) ) ) ) )
38 s 2017 6.42% 16.19% | 3.02% 2.13 2.52
B 6.15% 15.12% | 2.87% 2.14 2.46

ROE®] thst 7ete]=AdF2] HE5ol= [O1™ 4-41]3 Zth

Sales
PM N‘ { -
B o -
20190 274% = % ilEnd
2018: 285%
— ROA — Sales —_—
2017 : 3.02%
2019 : 597% X
2018 : 6.05% Current
ROE TAT Sales
2017 : 642% Assets
2019 14.03% 2019 : 218 - . i
2018 ; 15.13% X 2018: 212 A Ericd At
— ixed 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]t 4=o1/d HlgoA ROEZ} B 20.2%= 7 A Uergth.

B oATe] 3871 gFe] el 347t AR AE dojEE Fole] mEH
glolg o] 714 SAFS [E 4-43]0] YeRf .

D%% Zre 20.2%0]
Dﬂ%

[# 4-43] HlolH 9] 7] FAF

A4z | AU BE | B2 ®A| 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
qaET NE=E) 38
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4611, 5014 A% AR W45 7ro] ATARA

ARA Correlation)= T W4(89)2] Msjo] me Tk W(age] W
Aol e djEshs BAlYoR AL SR ool £ Wi Fof
A @ W40] Mapt ok W] wstel] wet ol WSt doflEAE HolF
L AEoltHEAE, 2015). ATALS] SR WaTio] Pl WepdoR i

°
o] AgA (Positive Correlation) ¢t — = 2] AFTA(Negative Correlation)
S UEH, Aol et AEAle AEE shtel AR Qofdl =

AYA|4=(Correlation coefficient)7} +0.9014 off ARE4A7} of =
ok, +0.4~0.7 ATEAZE Sk, £0.2~0.49 whe gAY oy vt
(A, 2015).

Pearson®] AUPAE F W7t SHAE oo, wio Ay
Bret Wk 24tk ZoE, Aok shte] WHeTt FYEEE o|Folof
st AbEZE Aers AlRes "olxH ddAlg+= 12 HEdEshL, pgt <
A7t EAMCE FoJsitital b, pak > (RO
< ATAVE FARCE foskA] gtetal PThER|E, 2015). Spearman
Sl St FEHEp7E AEHEY A AREW, dlolE

Mol SRAHAY HeEl 23y SEAA o ARSRITHEAIE,

¢

%
o
b
N

rr

0%
<]

ri

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
**, gTo] 0.01 FEollA FAFUHEZ).
*, o] 0.05 &5 W GOJFRTHAZ),

2 el Solo] Ae AL AT W4 7o) A BA04 ROA
£ ROES} PM3} oFo] §ofdt Aps uehfgld. ol

= ROAV} =0
ROE7} okl uja] #lolw], PMo] &olA® ROE7} &oliths Zoe
PME &8st £94S 5 71, ROAE && =4 A A

o

o tigt AERA 2 AFAE ol a&4S Ao 2JEHTL ASS
Lret ol

ROEE ROA, PM % TAT®} fojgh AHAIE Hetlgich o= ROE(RY]
ZHE Zeole]B)o] =om PMI} TATO] a7l a8Zor ey 9Jeg
eIt PME ROASH &2 A¥HIE Yeffiglon], TAT, EMIH:= {2l
¢ 2o AHEAE Uelth o= PMo] =21 ROA®F ROE| 234 oz vt
= AulE PAE Hole AL ongith

TAT+= ROE, EM J¥HAIE UGl o= TATZF 29 EM3 ROE7}
S7¥lE ZAe® yeRdth EM2 1 + BEAElES Uehfies 543 o] ROE,
TATS 3 ot AUEAE YUehliglen, ol A7 dHerants & 2§

slo] solde FEea = Ae Uehigich

4.6.1.2. TAM] AEHEAEA
4 W2 7] Ao Aol upere molst At BAjH| gl mjEd =
il %

gt ool AmiEblE o
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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 w53 AEAE AASH.

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

Sl ROES w2l ks dopdr] flste] ts2lAiAe AAISHI.
Al Qe =2l HeJct [ 4-46]9] BE QoFof|A Fh(residual)l
et AEEAE dotRr] 9t Durbin-Waston®]  gfo]  1.6430=%

= &= o] A 22344 Yeidle 29 7t
ThEE AZVEEBATE oFsti, 00 7Pk ()] ATaA 52 49 7}

re
i

ol
=L
rlr
of
)
ot

N

TSR S(-)9 AAT oS oulsty] FfRFe HAFS treRfct
Durbin-Waston®] ZF 1.28 ¢ D-W < 2.3511¢] Zlo] 7F¢ AdsiH, 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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Durbin—Watson
1.643

o
=

.000

FOKRZ F SR

Friolay

135.323

4-46] SHHEeL FEHSROE)T BE Q.

.936

a. dEHE (44), ROA, PM, TAT, EM

1L
a1

[

9437
: ROE

1

7.163
8.937
3.043
1.744

140
112
329
D73

.000
.000
.029
976
.000

-5.710
10.443
=2.277
.030
8.248

1.166
-.284
.002
454

- 90 -

2.319
220
.269

1.233
867

-13.729
2.293
-.612

037
7.147

1]/ S o
G+ AR = T | &
B oS ~ % o | =
7 IO ~ X
,a = Mﬂ () [T,
i g k| = 0 <

| iy ——
E._ OE E._ mo ﬁo_x

o % o

o o g o <k
O. ,m < [ 3 9 ‘mﬂ_
N X e © o a o7
s o TH = > <F oERr
S ,A_l 1_|1_ Ny
_L. 2 h 3 T -
O .
B R Bz o - B
n_% ol \% X = % m_m m mAu
Am_u _Lmo & q_.m S = g O <
o ‘m.o MM =} — V 7.A Mﬂ
N | NE <F
o Bog o A S
) K
S b s e £ 3

= o B2 <+
m_m kil WJ = % T MM N
S R o S - - gr | S
T g W | B¥e §le = z X T
o - b o B |
il ¥ T X g &g Z o 1 |H
AT < : T A = | .
WT B nﬁ mVn = T % E
al | —
ML T = 9 om &
oo BT g ur
= mo | T M| ST + o
T o | & i ) "
<t yAl_ o — 7% ,(q\ E
WM g o B ol o
R — e ® Mom W

Njo < T

)
ROA
PM
TAT
EM




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
| S JFS "Ae Aoz YEou 2(-)9]

FFS v Ao Yehtd, TATE $&HS ROE BAHo2 Folgh o
FE HAA] e A= UEyth td] AR Aol tigh 8ok [4-49]7

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

F585  ROE

4.6.3. (AL FA) AAA 3AHEA

4.6.3.1 AAAZ] A4 A=A

QPSS BAF T W9l ROA, PM, TAT, EMo] F&5H 49
ROE®] 93-S mA&x] Lotlr] flaf mifixfol=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]

AL HFELSAS

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)
s
B SE B t(p) B SE B 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
INAGEAPD | -8497 | 3132 | -.607 | -2.713° | -474| 2371 | -034 -.200
7hs 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<.00)2&2 = 3]ARFo] Hgstty & 4 ot [ZF1]9] R?
=0.361, [2¥2] R*=0.5412 R Al ¥stge] 0.180 T/ttt RAE F
3} (F=78.866)] w2 GolgE p=0.00008 EAZoR {o51A =Hd
7t TEHASE AYctth. B8 tgE3AAd gldy At daE UE
Wk [2¥2] ROAS 3|9 A #A Zih t=2.408, p=0.01622 ROAZ}
ROEe] EAACRE fogt & nA= Aoz vepyth. ROA $=0.124
2 ROAZF Z7Fstd ROER J7bstdith. PMeOl 39 AL AR At
t=7.151, p=0.0002.2 PM B=0.24782 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} Z7Fstd ROEE ZF7feklet. EMO] 3|9 A4 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
] §)
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 9,583
&l Z7hg 351 090 A1 3879 097 078 031 1.243
LNAGERD | 23454 | 3244 | -250 =729 | 327 | 339 | -034 -969
7pys 085 030 105 2.861 000 026 .000 -007
A= Y -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
(pLoone g 2 3ARFPo] Agdsitty & 4 Uk [BIPF1]9] R?=0.279,
[22] rR*=0.5472% R A& Wslgo] 0.242 F7bsilet. RAE FRIsks
(F=21.998)°] w2 {FoJsts p=0.00022 FAHoR {osH] =HHS7)
TEHSE AYotatt. B tF3AA 14 Aet AnE vErh
[232] ROAQ 3H A% #HA A}, t=4.293, p=0.00022 ROAZ} ROE
of BAARCR fogt IFE mA= AR UEHTh ROA £=0.619%
ROAZ} Z7tstd ROER Z7bstglch. EMeOl 39 A4 AA EﬂrL
t=3.315, p=0.00022 EMo| ROE]| AR FoJgt JFg njx]
2 Uehgth EM £=0.2812 EMo] Z7}stH ROELE Z7}el:=
ok 583Hs § PMIF TATE= AW 59 Al ROE]
Ox)2] ke Zo® yehhgth AHlA 9gFo miizte|lx E4

A=

ROA, EM, PM, TAT7} ROE9] ©]

O
)
_0|L
58,
.
o n
g Mor
o L W

fob o

1o
s

[£ 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
A74
578

.009
013
-.059

Jofj&

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

F(p)

LNS}

o< = Ne RTORC = H N
of W M LT BT B
R oo = g EoF MBS

= Mo 1 = wlr N on
o B X 4r o oS
= X =
%_X,WP%%M wmva,
1 No < - . -
(e 21 ,—M_m S H| o oF ) T <
WOE = A my e N =3 Gl O
o ,M_ R mﬁ o o) &
R B N A

3 Hﬁ_ﬁ ol ~ o oy :._._
=T B ow & 5 o =
110 ﬂm N H_l ﬂm_u 17_A| <t = 5
oF r =0 L

T oy WE s
I~ o o~ M o %o
T A S S

T O Mo do T ) o on

X B <A —
o = O EO =3 _z.*o _.50 B.f ARG
mﬂm__}oLMH#aonﬂﬁ%kwﬂ

T o ETET G T
oo =0 L A o ol
oo W AN o BT
A A R - G I
- iz ,_% ,m| z,_, W.w — AN MT S N
2 AFy=EREs NS
iE o o X Ma m . o LR )
B o B o 4 B T nn_muL 0 %

g |2 oo R s T
LA.U <t z,_u Nluﬂ z‘._o 17M_| _io .,ﬂv_AH ﬂmU ﬂﬂ ,_._._An.A ﬂ ,A_I
: oF B a5 a- BO Tl ol
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(& 4-54] 55949t F5U45(ROE)T 2o @ FHET

23 R? ZAH R? FHHsH Qo2 F i5eF | Durbin—Watson
1 388 235 2.632 .029
2 957 .939 92.688 .000 1.903
a. EMET (B9, INSCIBEE), thaderhe, A9d%, A4S FAue, BeEsds, INAGAD,
s
b. % %4 ROE
(2119 R?=0.388, [R&@2] RrR*=0.9572% R AlF H3lo] 0.569 =
7vobeict. RAIE FRIgRF(F=92.688)0 W2 F2gE p=0.00022 FARHS
59 & E5dH4Tt 345958 AYstedl BAFCRE foloitta & 4 9l

ot 28y, [RY1], [RE2] 25 FZHTOL)E 0.10]4o]glon, ROA,
TAT, EM9] VIFZ} 10014082 WHass 71 o534 EAZ2 9424 319
BAS Frotgrt wEbd 4 dFo FA9 JAHS B A RE S5

47} ROEe| #olet &= mAA] = Aoz Ykt

FRAR AnGEe A9 BEAY $E SIgAleln, B4 2w (231)

~0.671(05¢p) BAFE] FolE palel 0.05HT FA veht FAH47
FelE Aelel A SRWsTE FHEFE AYekd] Fohnz 9AH 2L
o zaslarh. AngEe] Tdjo|= E4 E4 & ROA, EM, PM, TAT
7} ROEe] w71 @48re aokshl [ 4-551} 2t

(& 4-55] St $5HFROBTT 2@ @ AYGE

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. AZEET (35), INSURPEUE), tEzte, 4985, JIES, FANE, BaEsds, INAGAD,
0]z]

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

ostg pgto] 0.05:Th A et EAMSTE



StEE A 2914
ROA, EM, PM, TAT

o Hm
1A
i
o
uj
2,
>,
By

w,
.
N
N
o
1P
rE
b
ﬂJ[ﬂJ
2
o,
ol
R

Jor o

[E 4-56] SdH4et F5HFROE)ZE RPQ0F @ 27195

k| R? ZAE R? FHH3}=F SOk F WiskF | Durbin—Watson

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

(p<.001)_0_i = SRl st & 4 Ut [E'%‘lH R2=0.323,

o 2

[(2&82] R2=0.6002.% R A& Hs}eFo] 0.277 Z7tetct. RAE FHsler
(F=6.931)0] W& FoJE p=0.00002 EAHog GOl EHHPI} &
SHsE AYgsiqin. E3F tsaAA 21Fy A AakE yEerdth

[(22] TATO] 319 A4 AA A7, t=1.832, p=0.07422 TAT7} ROE]|
EAROR GOt IJFS u|x= Aoz yepygth TAT =0.3682 TAT7Z}
7kt ROEZ F7bstgith. EMO| 219 Alg- AR A=, t=4.332,
p=0.0002= EMo| ROES] EAA = {oJ3t JFS v|x]= Aoz Yeryt
T}, EM £=0.60322 EMo] Z7}sld ROEE Z7}els= Zi_i UFERSE LY.
SH3Hs T ROAY PM2 QARG £ A ROEC] frofet daF= mA|A]
% AoRE YErTh FO| mfizpol= B4 A ? 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
ETESNeE 063 176 022 35 | -.125 129 | 043 -.967
LNAGZEAPAY) | -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
PES A -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 8 t(p) B SE B t(p)
) 353.134 | 59.702 591577 | 19.643 | 177.847 252
A& 187 005 922 | 39857 203 012 | 1.003 | 17.253""
njEdZ718 -.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

AF AR olu]gdFo] A HEI|A 7 36dA= B4 A, (2
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 ROA”Z} ROEd| EAHo=2 golst Agre |z
oz yehgdth ROA £=0.7452 ROA7Z} Z7}std ROER Z7}stdth. EM
o] 39 741# AA A3}, 1=3.315, p=0.00322 EMLZ ROEd] EAAHo=
Frofet t Zo= Yyttt EM f=0.7452 EMe°] Z7shd
ROELE %715ttt %%%* % PM, TAT= wﬂﬁﬂ* =91 A] ROE9] &
ot FFS wAA] = Ao=R YElgT. ofn

A & ROA, EM, PM, TAT7} ROES] ux]&= J&FS QoFstH [E 4-60]2t
Zrt.

[# 4-60] Z#:po]2 EX B 5 ROA, EM, PM, TAT7} ROEe|| m]2]E= 93 :

—_
1
A}

mlo
=)

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 e AmdEe] A FEV|Y U 369AR B4 Al
(R 1] F=2.867p<.05), [R&F2] F=36.273 (pL00DC g E 3Aro] A
sttt & 4= 9ok [R@119] R?=0.459, [R&2] R?=0.9502 R A& #3}
ol 0.491 F7tstct. RAIE FHSHFEF=56.196)°] o2 {-2J&& p=0.000
o8 FAARCE {oH EHHSTL TEHSE AYsiatt. B A
A Fdnt Heet AnE verdth [292] ROAQ] 39 A4 #A A,
t=7.493, p=0.00022 ROAZ} ROE°| SAACRZ {FoJgt JaFe wx= A
o2 yehgth ROA £=0.8572 ROA7Z} Z7I5tH ROER Z715Fich
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 35707 -.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 & 2 S E 535 466 .188 1.149 -.097 182 -.034 -530
PARS: P Ea -.181 279 | -1.133 -.650 102 .100 640 1.020
LNSCH-u&
-.182 568 -.057 -321 -.062 189 -.019 -327
o)
ROA 2.901 387 857 | 7.493"
PM -1.500 447 -363 | -3.355"
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
mo} ANGFE FARGol AqtstA A Udeor] FAGF 4 5
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 "
T 195 ROA PM TAT EM
S B 1.166 -0.284 0_.002 0.454
1,061 e e JEF2 9]
23 s AW vk &
ROA PM TAT EM
s B 0.745 0:128 0:205 281
1,061 <] dFele JFle 9
o B 0.124" 0247 0.197°"" 36277
’ 816 7 el 74 7]
B 0.597 -0.053 0.028 1.324
TA4n)
82 HAfrolsiA] kot Al
B 0619 0.000 -0.024 0625
PSLEIES
163 xe) gFle JEF 9]
B 0.902""" 0.066 0.053 -0.063
F A
41 AAG-oJokA] ot JF-
. 8 0241 | 0563 | 0226 0.266
51 A rolslA] kot Al
. B 0.764 0.046 -0.164 1.462
7
98 AAG-oJokA] ot g
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_.o75
167 Go gFle JEF FFI
i 0.745""" 0.128 0.205 02817
oful-g - -
36 Go JFe JEFY )
S{ee A B 0.857 -0.363 —(_).044 1.229
36 R &9l JEF )
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Qe AgHer o] "Qsit) FHH TATZF e A741E(0.663]), A=
(0.843]) ¥&2 FJxgol W7] wiiZel 2 @7yt majoldle)] FQg 942 ot
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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

- 127 -



	박사논문_19111802_강근명(제목 들여쓰기 조정)1228
	개요
	 Ⅰ. 서론
	 Ⅱ. 이론적 배경
	 Ⅲ. 연구 설계
	 Ⅳ. 실증 분석
	 Ⅴ. 결론 및 시사점



