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Abstract

A Study on the Effect Factors of Return on
Investment and Management Analysis of Korean
Tire Firms for enhancing Global Competitiveness

Ko, Hyo-]Jin

Department of Shipping & Port Logistics
The Graduate School of Global Logistics

Korea Maritime and Ocean University

The Korean auto industry, the world’'s sixth-largest, has been
weakened by the sluggish global economy, the rapid growth of
China’s auto industry, weakening cost competitiveness such as labor
costs, and a lack of strategies to respond to eco—friendly
customer—-tailored changing flows. Due to the weak Korean auto
industry and oversupply in the global tire market, the Korean tire
industry has also suffered a sharp slump in sales and profitability in
recent years. In the mid- to long-term, however, the global tire
market is expected to continue to expand due to the expected
increase in demand for eco-friendly and leisure—friendly cars, the
prospect of a surge in demand for high-performance tires, and the
prospect of an increase in demand for cars from emerging economies.
Therefore, if these changes are recognised and an appropriate

management strategy is implemented, Korean tire firms can regain

_Xi_



competitiveness.

In this study, the company attempted to come up with an
improvement plan to overcome current management problems and
enhance competitiveness by summarizing the advantages and
disadvantages of Korean tire companies through comprehensive
management analysis and verifying the financial factors that affect

investment performance through analysis.

First, according to the results of the status analysis, four global
firms are taking up half of the world's tire market, and their sales
growth is increasing continuously, and the Chinese tire maker’s
aggressive pursuit of the global market by rapid growth and dumping
1s notable. Currently, Korea’'s tire makers have a small global market
share of just 6 percent, and their brand image is weak, so they

should seek ways to maintain their stable sales in a global market.

Second, we conducted a comprehensive management analysis of six
tire companies in Korea.

Between 2012 and 2017, the average annual increase and decrease in
the sales market is 2.5 percent. The growth index will increase until
2015, but total assets are showing a slight decline in 2017 due to the
economic slowdown. In the same year, the nation’s manufacturing
sector as a whole increased sales, but the automobile and auto parts
industries fell slightly, and the tire industry showed a slump in sales
compared to the comparative industry. Although the index for asset
profitability increased until 2011 and 2016, it decreased somewhat in

2017, and the index for financial stability shows that the debt ratio

- Xii -



has gradually improved since 2011, which 1is a significant
improvement in 2017, the difference between companies is large and
insufficient compared to other industrial groups. The activity index is
significantly lower than the average for the non-commercial group,
and the productivity index 1is also somewhat poor until 2017,
compared with the average for the non-commercial group in 2017,
and the average for the tire maker is shown to remain relatively

average.

Third, based on the BCG analysis of the global tire market and
domestic tire market in 2017, H company’s market share is almost
half and in a mature business(STAR) group, K company is a
Cash-Cow group with a high market share but low sales growth
rate, and N and HA companies can be classified as a
growing(Question Mark) group with a high sales growth rate.
Meanwhile, S and D are small companies with 0.2 and 0.15 percent
market share, and are categorized as risky(DOG group) companies

due to their low growth rates.

Fourth, as a result of SWOT analysis for Korean tire firms based
on current status analysis, comprehensive management analysis and
BCG analysis, high manufacturing technology and specialized service
infrastructure are strong factors, and the sixth-largest automobile
manufacturer in the world can establish sufficiently stable supply
chain network through cooperation with those manufacturers. The
weakness is that our tires are small size in the global market and
bad financial structure also affecting our global marketing capabilities
and brand image. In order to maintain and expand its share in the

oversupply global market, it is urgent to develop strategies to target

- Xiii -



emerging countries and niche markets and enhance its global
marketing capabilities. As high-performance and high—quality
demands are expected to surge in the mid- to long—term, there is a
opportunity for market expansion by strengthening competitiveness
and establishing new network with rubber-related industries by
targeting these niche markets. The oligopolistic system of the global
auto industry and the weakening competitiveness of the Korean auto
industry will be threat against the Korean tire industry, the trade
dispute between the U.S. and China and the worsening trade
environment will lead to a decrease in tire exports, and, along with
the rapid growth of Chinese companies, threaten to further plunge

those oversupply global market into a slump.

Fifth, according to the panel multivariate regression model, the
factors affecting the tire company’s investment profitability show that
operating profitability, property, plant and equipment rate, sales
growth rate, corporate size, trade bond turnover rate and investment
safety considering cash flows affect the investment outcome(Return
On Invested Capital) of the Korean tire maker. On the other hand,
the current ratio, the labor cost ratio, the logistics cost ratio, the debt
ratio and the depreciation rate, which represent liquidity, are shown
to have a negative effect on the investment outcome(Return On

Invested Capital).

KEY WORD : Tire firms, Management analysis, ROIC, Global

Competitiveness, Panel multivariate regression model.
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A @A E A A (KAMA), 2017 A5 A% A AR, TAA A% A
A, , 2018, 10.

<H 2-2> AEAdd T F

(9] - Hd, =)

T 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
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FE(9E) | 31 544 634 718 747 756 713 657 648
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HAEE Wi, Ao B ~Ee] 6 A% 1915 AA gL glon,
20110l 28459 Zejoll A 2017l = 24359 Eel= AAAE HAfF+&
2 151%°0 A 145%= ta A e md | 20179 ol
23569 2z AAAG HFrgol 14%E A ko] AA 2915 Holu

3 avggo® u=re Goodyear, Hdo ZAEWE dRol ~nER
o= vl gtk

My 32

<} 2-5> AAlEtolo] FAPA vfEF A S

<9 | =7 714w | 2011 | 20124 | 20139 | 20143 | 20154 | 2016 | 2017
1 AE BT 2845| 2858 | 2739| 2605| 2405| 2212| 2435
2 | =g~ | w9 2741 | 2622 | 2555| 2467| 2213| 2113| 2356
3 u]=F | Goodyear | 2049 | 189.0| 1759| 1636| 1480| 1365| 1430
4 =d | HAEgug 1065 | 1090 | 1145| 1188| 1078| 1079| 1133
5 gur | ~uER 74.1 776 69.7 69.2 60.5 60.3 67.6
6 |ol=tElel FHF 78.0 775 80.1 79.9 69.3 63.8 60.3
7 Eien HAF 57.4 62.6 68.7 56.0 53.2 50.1 55.4
8 qH | @ Fs}n} 60.3 55.7 49.2 47.0 415 421 48.6
9 o ot ] A] 2 427 46.3 477 44.4 385 389 39.6
10 T | FALF 426 456 453 41.2 34.0 32.3 36.2
14 Eien KA} 35.2 36.0 34.2 388 26.6 24.1 25.2

20 Eien NAF 14.7 16.8 17.7 18.6 17.8 17.0 165
7 & 71 e} 607.9 681.3| 6847 6719| 5905 | 5458| 639.0
Al A€} o] of wlf & 71 B 1,883 | 1,893 | 1,865 | 1,799 | 1,605 | 1510 | 1,682

A= 0 FEEFolo] HAEA], Tire Business(2018.8€ 5)

g=ro] ¥l 32 HAM= 2011Wdel 5749 ZefolA 2017dl &= 55.49
g2 APGAZTIHE] - 1%olH, Al 73S Hola glal KAbel NA
doll 27} 3529 2efef 1479 deoA 2017d= 2529 &
H(AHTS7HES -5%)9F 1659 2 (AHTT7HES 2% Al 14




< 2-6> AlA F8 ol g Al AR TS

¢ =7}t 7148 2011 | 201249 | 20139 | 2014 | 20154 | 20161 | 20174
1 AdE | BYA2E | 151% | 151% | 147% | 145% | 15.0% | 146% | 145%
2 A F H A 146% | 13.9% | 13.7% | 13.7% | 13.8% | 14.0% | 14.0%
3 = Goodyear | 10.9% | 10.0% | 94% | 91% | 92% | 9.0% | 85%
4 = Agde | 57% | 58% | 61% | 66% | 67% | 71% | 6.7%
5 SR 2WER | 39% | 41% | 37% | 38% | 38% | 40% | 4.0%
6 |olgg o}l g 41% | 41% | 43% | 44% | 43% | 42% | 36%
7 Eien HA} 31% | 33% | 3.7% | 31% | 33% | 33% | 33%
8 gR ezl | 32% | 29% | 26% | 26% | 26% | 28% | 29%
9 o vt ] A] 2 23% | 24% | 26% | 25% | 24% | 26% | 24%
10 == FAZT | 23% | 24% | 24% | 23% | 21% | 21% | 2.2%
14 Gt KA} 19% | 19% | 18% | 22% | 17% | 16% | 15%

20 Eien NAF 08% | 09% | 09% | 10% | 11% | 11% | 1.0%
7 & 7] € 32.3% | 36.0% | 36.7% | 37.3% | 36.8% | 36.1% | 38.0%
A| Al o] of ul) 41 B 100% | 100% | 100% | 100% | 100% | 100% | 100%

A= 0 EEPolo] HEXA, Tire Business, (2018.8¥€3)

AA grolo] abd el A RV 3d Ag HrILgoE Esta, B
A 2ELS GA 19 Elol &S A 7] dow, Elojo] dA 1, 2, 391&
228 By A A% v 48, GoodyearS F T3] 759 uWjell Adlk o] Ake]

% Cole MEe T o

Y oThE FoelA B £9 wa Pl s BEY HOoE 4TS

7] Wolth Fa A% dAE F Uit Fa T2 oA P
q



X 2-7> AA T8 EolojdA wEF7HE

<9 | =7 7] 4 78 2012 | 20139 | 2014 | 2015 | 20164 | 2017 | CACR

1 AdE | BEYUAAE [ 04% | -41% | -49% | -77% | -80% | 101% | -3%
2 | ="~ 4 -43% | -26% | -34% | -103% | -45% | 115% | -2%
3 = Goodyear | -78% | -7.0% | -7.0% | -95% | -7.8% | 4.8% -6%
4 =d Agde | 23% | 51% | 37% | -92% | 00% | 5.0% 1%
5 SR 22U ER | 47% | -102% | -0.8% | -125% | -04% | 12.0% | -2%
6 |oletelel| HHAg -06% | 33% | -02% | -132% | -80% | -54% | -4%
7 Eien HA} 9.0% | 97% |-185% | -49% | -59% | 105% | -1%
8 SR ezt | -76% | -11.7% | -43% | -11.7% | 14% | 155% | -4%
9 o ¢t Wl A] 2 85% | 3.0% | -69% |-134% | 1.0% | 1.8% -1%
10 == FAZT | 69% | -06% | -91% | -176% | -49% | 122% | -3%
14 Eien KA} 22% | -5.0% | 134% | -313% | -95% | 4.8% -5%
20 Eien NAE 144% | 51% | 52% | -45% | -42% | -2.9% 2%
71 & h= 121% | 05% | -1.9% |-12.1% | -76% | 17.1% 1%

Al Al e} o] of ] & 71 B 05% | -15% | -35% | -108% | -59% | 114% | -2%

=]

248 1 EElolo] AEA], Tire Business(2018.8935) 3+ #2443

A AA gololAF ZF2EE R GA 4F(EYAAE, n49,
Goodyear, ZEQlEh)o] Az wjEoH oF
7

Ak ol A HAfree AA s Ao= yEhal itk

252 golo] Aol A Fo] 2000 & o §
= Zkd 200590l S Bholo] AAkEe] Hvl dAE dmFlow,
2009 -8 = Ak 58218 Elolof ¥ ET =
Are wE s YedL Uk

T2 FQ golo] AP A =2+ GiTi, Hangzhou Zhongce, Traingle

ol Atk ols A= vAY, BYALE 3 22 FF Elolo] A=z

O

AA o ALF FAS ol glem, 2000 ol Holl= Tl AIFA T
fo] Feg 9Ud As A BHY, HZ 1097 F= BRolojikg ¢

4) ‘SERE|H g XE’ THS Automotive 2013.
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Figure 21: Tire Production Worldwide (million units) [Source: JATMA]
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<Y 2-3> Brolofaly] 8 3ake] FAT AHt A1)
F) WA, KA NAF 2% g4t 2R 1 4 A AR, @571997 &
2018 AR A Ehelof’ 2017, 12. 12

20174 S Bhelo] AL ARA AHE BEow o] efo] ashglth
Sl ARAA L B Age] 4 EslE Biea Gy F3
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Ay, 589 a5 55 5 F Atk #2(lease) A= AL

5o uwel 82 2(operating lease)?} 822 (directing financial

lease) = oA =dH ol g2k o FE: EEdd L Eol
il

of Eg=ojof vt wehA

of oA A A M wE AGE= A7AEHE dd AE she] o
HE FAAZO TR 5 AN ZaE dEbus Al7lel AA A
A% 3, wSEFER Tk AV|AHA 98l &b lew ol s
F7IH o2 AxtetA i GEE FAARL] TRAkste]of shal o] &
A W&ds Ft Azstolor & Aoty ARG Z 70 ¥ (restructuring)
of 295 = HlEolu gL wizbEefa 2 d3 e SHEY
& NOPATe| *x3tatA Fe=th

AAA BI7X(EVA)S EA49E(ROIC)Y 44

D =A% o7t AgsH= HAZE49 7

==

Stern & StewartAlel]l o3& 22 sy o] A A AR Fol
EVAE =9ista e 7192 1604 Aelw wl= AA 24 EVA =9
7192 3004k ol2 3 Utk =Y 7Y% FHEE AxgelA vz
A, dRb7Idel A Fefslatel o271 7hA] FHEeE dFe VYol =4
o

FR80 gt E3 7] AR o= ‘9549 EVA Institute



A & FHOE FAstE A THAE
o2 EVAEE o9t fAFst 9n|<l Value Based Management :

A FA A B)E =Qea i 3k 0~80it] o2t Row

d# A3 glth 3 Fortune# £ MVAMAZ F717HA)E “Hold &
& ololtoi(today’s hottest financial idea)” 2+3 H7}sl™ Stern &
StewartAbe] MVA Azte9l & 33Est7] AlZetdlal BT, 3llstoly &
8 SHUIALER o] ARE o8t FAWLIIHSE AT RA =

oo we HAFE Aol 72T EVAMVAIE 715 9A 4w
be FFE WEDR FABAG 52 FHOR A AAHOR B o
FHe WHg Aow ddan

Z1ell= FF5 v Este] 1A, FH9, A7, AAA, AR A3
o] o]27|7kA] W2 o]3) A AH(Stakeholder) 7t ATt 1H Y wF
9] (Securities Capitalism)¢] @x o g2 F2
A} 2 Ao sty AdEo] gha, ¢ o)
HZo= 719 - g8l ol A S (Globalization)®] 1o & o]l
A} At ol AT HFx VY A

=]
At 71dAd Aol HEF A (risk-taker)+=

aoll 4 n

FF% @ 5 A wea Ggel ol FEAM 2 ATA T}
AgAARA] e AT D AR FAR Baz Rete] 0@ AR
~EZ @ gtololge FFel Mo AL ook shrl slgle A4A%

i
offt
:(!)1_5‘
N
N
=2
X
ut)
dpx
i
ea
19
o
e
lo
aly
=
o
=2
Anj
Ho

wed Past gl

=
-
PN
@
O
=
O
=
Q
—t+
@)
[}
o
<
(]
=
j}
ob)
=
(@]
e
i
A
[0
i)
K
39,
rr
i
flie4
o)
S
re

_45_



Al ApE-F= 9] (Shareholder Capitalism)® 3] 3}a1 )t}
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394 EREFLRY

A 597 WiEE A4S <F 4-5>0] vebd ukel 2k 20129l
6% 3,3382] oA 2013 el 8% 48579 do& AA FuetIAt 1
T AGA gAaste] 2017d R E T2 1,7769 9o® 59z A dFEU)
&2 25%°]th f-Elvhel Elolojitgd o] AW E ApA| sk HARE 2012
doll 1% 36549 HollA 20170l 3% 35849 o= dAFdF1e
o] 19.1%°]t}t. At o == NAFZE 20124 12 36129 ellA 2017
ol 13 53789 Yoz AT F7/HES 25%c] A HAAL KARe]
AGHZ7ES 47 -55%9 -82% =2 AT FH SAFS 2012
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< 471> vk Bolof A AR S
(

av)

s

od |4 7 5L TH
At | S7HE | A& |
SAF 347 364 319 249 196 145 270 |-16.1%| 0.2%

HAF | 13,654 | 39,125 | 36,675 | 33,584 | 33,122 | 32,666 | 31,471 | 19.1% | 45.5%
HAAF | 2258 | 2265 | 2,089 | 1,845 | 1,679 | 1,704 | 1,973 | -55% | 2.4%
DA} 44 158 183 159 141 105 132 | 19.1% | 0.1%
KA} 133,423 | 29,143 | 27,551 | 23,964 | 23,539 | 21,778 | 26,566 | -8.2% | 30.3%
NAF 113,612 13,802 | 13,821 | 14,689 | 14,907 | 15,378 | 14,368 | 2.5% | 21.4%
3HA 63,338 84,857 |80,638|74,490 73,5682 71,776 |74,780 | 2.5% | 100%

2
o

)

ot
o 4]

w9 | 2012 2013 | 2014 | 2015 | 2016 | 2017

0179 % 7502 2 29 HAFY wEdo] 3% 26669 Yoz A4
wjEd e 455%E A A|stal Qom, atgoz = KAFZF 23 1,778% ¢
o2 30.3%°]3 NAR= 1% 5378% ¥o = 214%= o] 3AFY wjEo] A

A wjEe] 972% = HEES 2A| s 9

2) dgiol o3t el it g

H 57 Gdeld# Aol R 4

of vebd wpel 2ot g-gubel golojdAlel F ddolel tRE 2012
ol 57489 QoA 20170l 17929 o AFHFZFIIEo] -
208% = A #FAadtE FolE Holxw Utk HAFE 14089 elA
16289 Yoz AFFF/IE0] 3%E Fust NAE 14769 HellA
15289 doz A% FustAAT, KAFE 27219 oA 14309 ¢
A2 AGFF7FEol F - 187.9%°]H, HAAME 1279 oA 859
Ao AFTTIHEe]l -T7%E 7= Afolth TAPAA SAE
20120l 99 Yol 20170l 259  AHAAE V| Ese] AP A ST}
&o] 78 -2234%F UEd GdFAel EAVE e Aom Holn
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< 4-2> e Bolof Al Gl Rdd

(k91 219
delel| 2012 | 2013 | 2014 | 2015 | 2016 | 2017 gﬂ gj‘g ?fjf‘%i
SAF 9 5 | 10 | -44 | 22| -25 | -11 |-2234%| -14%
HAF | 1,408 | 4,644 |4436|3,115|3578(1,628| 3,135 | 3.0% | 90.9%
HAAL | 127 | 267 | 196 | 182 | 156 | 85 | 169 | -7.7% | 48%
DA | 6 8 | 11 | 11 | 11 | 6 9 | -06% | 03%
KAR 12,721 | 2,383 |2,723| 391 | 940 |-1,430] 1283 |-187.9%| -79.8%
NAF | 1476 | 1,426 | 1,508 | 1,757 |1,872(1528| 1595 | 0.7% | 85.3%
A |5,748| 8,732 |8,883|5,411/6,535|1,792| 6,184 | -20.8% |100.0%

<3 4-3> EuEr grelolqdAl Aldolel qfR g
(2915 21 4)
Al el o)l 2012 | 2013 | 2014 | 2015 | 2016 | 2017 j{;‘jif gfg ii,L
SAH | 10| 6 | 17 | B3| 5 | -26 | -7 |-221.7%| -1.2%
HAR | 1,957 | 6,238 | 5619 | 4683 | 5668 | 3,381 | 4591 | 11.6% | 158.7%
HAAM | 186 | 248 | 245 | 200 | 145 | 49 | 179 | -232% | 2.3%
DAF | 7 | 41 | 25 | 25 | 23 | 15 | 23 | 157% | 0.7%
KA | 730 | 975 | 1,623 | -529 | 313 |-2,767| 58 |-230.5%|-129.9%
NAR | 1,507 | 1,448 | 1,374 | 1,570 | 1,903 | 1478 | 1,547 | -0.4% | 69.4%
A 4,397 8,956 | 8,902 | 5,895 | 8,058 | 2,130 | 6,390 |-13.5% |100.0%

3

ol FERE 201249

5,748 ol A

@ et gololialel &

20176l 17929 9o APFTIHEC] -208%%E AA HidEe F
o] 5 Hola gty HAM= 1,4089] oA 16289 Yoz A S7He
o] 3% % Fulstal NAFE 14769 oA 15289 Ho= A% Fos)
FARE KAFE 2,7219 QoA 14309 A= Afg# 57180 Fd

187.9%0°]™, HAAMR= 1279 oA 859 o= AFFFT7hEo] -

T71%E 7123 dAfolth. 2P ACl SAFE 2012 99
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doll= 250 AAE 7]5ete] dRdESIHEe] o -2234%%F YER

A 5d7 FAMTRE A <F 4-8>o vERE ukel 2o 20124
of 9% 6,679% oA 2017 11x% 79249 Yo AHFS7}
41%2 Sostdn 20179 % AA 9 51%E 2 s HAME 2012
4z 374990 oA 20178l = 6% 1609 Yo= At Z7}
6.6%0°] L NAFE 12 69129 oA 20170 2% 22649 o7 ¢
TZ7HEe] 63%5 Holal glth AT, KAME 3% 37829 o

(e}

(L o
2 o

(e}

_—

_LL,NiO

¢
o

X

3

% 21679 fog AFAFTIIEC] -1.0%= A% A ow, HAA

= 1,820% €elA] 21974 ¥og2 A% Futrh g SAS 2329
Aol A 2069 ¥o= AHAFT7heo] -23%= Ao

<A 44> e Bolof A At RS

— =
FA4H 2012 2013 2014 2015 2016 2017 A =719 ue
SA 232 276 274 307 222 206 203 | —2.3% | 0.2%

HAL | 43,749 | 46,561 | 51,119 | 59,094 | 59,688 | 60,160 | 53,395 | 6.6% |51.0%

HAAF | 1,820 | 1,848 | 2,099 | 2,183 | 2,197 | 2,114 | 2,044 | 3.0% | 1.8%

DA} 184 276 312 325 336 347 297 1 13.6% | 0.3%

KA} | 33,782 | 33,247 | 34,141 | 33,226 | 33,796 | 32,167 | 33,393 | -1.0% | 27.3%

NAF | 16912 | 19,053 | 21,363 | 21,887 | 22,264 | 22,929 | 20,735 | 6.3% |19.4%

Al 96,679 (101,261(109,307(117,021|118,503|117,924/110,116| 4.1% | 100%

4) A7) AR PR A

H 5T FARMRE A3 <HE 4-9>o yERd ble} 2o 20124
o] 4% 48489 Yol 2017l 6% 89069 Yo = AHIFZFI}E 0]
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9.0%= Fistdtt. 2017 %= HAE 625%E Ak HARE 20124
ol 2% 64879 oA 20170l = 4% 30769 9or AP FZF71E 0
10.2%0°] 3L NAME 6,749¢ oA 2017del 1% 13329 o= A4
S7h&o]l 136%E Holal Ut RN KAME 13X 6269 A 1%

1_,

365591 dow ARFFIHEol 15%E 4% FUskdon, HAARE
: &

8169 oA 13399 dow AFEF7HEo]l 104%= Foistrt.
W SARR 1029 HellA 859 5
Ak,

doz AFFZ/Hgol -36%E Fadt

<E 45> U golold Al A7 AR FRAF

2] 54 A | R
2} 2012 | 2013 | 2014 | 2015 | 2016 | 2017 w57 =719 He |

SAF | 102 134 118 130 111 85 113 -3.6% | 01%
HA}F | 26,487 | 30,653 | 33,952 | 36,823 | 40,510 | 43,076 | 35,250 | 10.2% | 62.5%
HAAF 816 978 | 1,184 | 1,332 | 1,453 | 1,339 | L,184 | 104% | 19%
DAF | 68 97 135 159 181 196 139 23.6% | 0.3%
KA} 110,626 | 12,378 | 14,149 | 13,655 | 13,837 | 11,419 | 12,677 | 15% | 16.6%
NAF | 6,749 | 7,781 | 8963 | 9,912 | 11,332 12,791 | 9588 | 13.6% | 18.6%
34l |44,848(52,021 (58,501 62,012|67,424|68,906 | 58,952 | 9.0% | 100%

2. Boloj Al AR AEEHH A&

B4R ARE 7199 A4 AL 5 AgiEst 19@Ee usk Ay
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H
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<3 4-6> Epolo] Al FARE e

%49 %)

=] oA | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SAF 00 | -124 | 187 | 08 | 120 | 274 72

HAF 00 | 64 | 98 | 156 | 10 | 08

HAAT 97 | -46 | 15 | 136 | 40 | 07 | -38

32} DA 00 | 86 | 501 | 130 | 44 | 32 | 35
K 82 | 09 | -16 | 27 | 27 | 17 | -48
NAF 57 | 87 | 127 | 121 | 25 | 17 | 30

i 176 | 21 | 47 | 78 | 68 | 1.3 | -06

A= | 1182 | 1070 | 462 | 555 | 396 | 367 | 510 | 6.49

Al A=A | 1408 | 1987 | 675 | 761 | 762 | 850 | 647 | 2.41
Wt A=A E] 1652 | 1818 | 832 | 918 | 848 | 850 | 761 | 2.89
T2 AE | 1006 | 2649 | 907 | 506 | 7.06 | 692 | 276 | 161

27 BrololgAls S8aEde AAF A Al 2=Hl(dart fss.orkr.) ol FA1E E:3
of dzstel AxZE HA 24 AEsidon, gololdABb T dA T FERIFFA

qefste] AEH FAY AYBEE VY AABAA 2D A QRGEA AR,

o2

AAEZ ®HH, 20173 0.8% 2% FUlstal NAME 3% S ulstA
o KA} HAAVE 2H2) 4 3.8% #AstATE dH SAME 20159 =
E2 A9t 59 Bk 7AsE I 2017d Eo = 7.2%

stk -8
Ut Az, s, AEARE 9@ a5 2012950 22 4.62%,
sty 20179 Eoll = i3

6.75%, 832% = 9.07% = z} 49%, 2.41%,
2,890% 183 161% ST7FHeS Kol k. Hluik}e] H]sle] Elo]o]

el SRS THE] 4 W Aow HrbEaL v

»
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2) AN F7hE

<3 47> BololgA FI AN SUHE

(91 %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 00 | -1.2 | -239 | -70 | 773 | -33.3 | -2.7
HA} 0.0 -5.8 1.1 7.8 3.0 -0.9
E} o] HAA} -04 | -69 | -1.8 8.8 103 | -30 | -23
Sale! DA} 79 | -03 | 389 128 | -16 | -29 | -41
A KA} -25 | 35 6.6 4.3 3.9 -11 | -16
NA} 79.7 | 16.0 19.5 198 | -05 | -23 | -2.7
B 18.2 | 5.0 2.7 5.6 5.2 04 | -15
Al =Y 1122 | 980 | 639 | 475 | 324 | 522 | 448 | 712
A AsA 6.35 | 16.00 | 792 | 587 | 787 | 1974 | 432 | 2.87
it | AHE AR 1066 | 1656 | 1025 | 879 | 987 | 1394 | 681 | 3.19
AyAE | 345 | 1443 | 7.10 | 1228 | 739 | 516 | 1.75 | 2.13

A8 gololdAle a8 EdY AAFTAA 2"(dart.fss.or.kr)oll FAIE AFA R
o et AzZE AH 4 A on, BlelojdABE e 4 T RIS A

D] 42 £AY. AUFEE B AAEAN 2T AAAAES A,

i)

et golo] A Hit FIANTIHES 201190l = 182% A
TS 20129 = E 50%%HE STUFeFd oy 20173 e 23]
15% zrastar dol A7) w3tel wep efelojibgie] FHAA A=
Uelga ok dAEE v HAR= 201739 0.9
AFE 2.7%, HAAME 2.3% 1813 KAME 1.6% A5 7
AHE 20129 B0l s 1.2% A AP A T 2017 EolE 2.7% 7Had)
Aok FEvE Alxd, A, AEAE 9 =

Zk7y 6.39%, 7.92%, 10.25% % 7.1% <SSt

[
ujahe] efololabglel FRAAT ML AA B Ao HrhH

A AR A7 o] Fol A i g Aow WrhH



3) AnAE F7HE

<HE 4-8> ol dA A aAA FIHE

(&9 %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 00 | -114| 20 90 | -359| -93 | -65
HAF 0.0 2.7 -119 | 57 | -75 | -22
E} o] HAA} 618 | -9.0 | 21.7 | 124 | -274 | 6.2 0.1
¢ DA} 141 | -728 | 736 -0.8 | -b4.7 | -781 | -76
A KA} 404 | -43 | 294 | -86 37 |-115| 51
NA} 35.1 8.0 -139 | 145 | -79 | -5.7 | 19.7
3t 39.7 | -10 | -115|-105| -3.8 | -8.3 | 4.8
Az 2032 | 17.84 | -1.44 | 0.99 041 | -3.71 | 263 | 10.77
A A& 2} 2554 | 2142 | -2.05 | 0.75 561 | 461 | 350 | 7.68
Bt | A5xR3E (2374 | 2128 | 499 | -1.79 | 759 | 762 | 342 | 820
TEAE | 1579 | 2489 | -6.07 | -12.77 | 822 | -3.28 | -2.21 | 8.38
A5 golojdAe F858599 AXFA A =" (dart.fss.or.kr)oll FAIE A FAZAS
of Yzsted AATY A 4 At o, gololdAE TS dA 3 FEIASAE
aHst] 4AHEd S Y. B F2 g2 AAFAA Y FAGEA AE .

S-guet oo Al Hat AnAAE FUHES 2011l E 39.7% A
A SHAAT 20129 %= 1% #ZAsHa 2 Fo= aA gas
FARE 2017 A= thA] 4 A7
el Azt FdE A
20170l 22% 2% 7
22% FrastAARE KA

o2 ventm gk A
AT NALS 197% Zolal 9, HAAKS
]_
s

B

51% Z stk 3 SAFE 20129 %0 &=
114% =LA Zaskd At 20179 %= 65% 728kt $-2ive A
x4, AsA, Asx 2 aFARS 20129 % ZH2E - 1.44%,
-2.05%, 4.99% 2 -6.07%= A=<,

RARE e ApRER st 2017d el = 7

A
82% 12]al 838% T7F&S Holi ol F7IFA

E X
oy = PH

O
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ol A5A g 4y A Ans} 2A FAEE Aew Yepgn
31t

4) A7 AL S7HE

<3 4-9> Brolol Al A7 A S-S

(&9 %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 0.0 | -127 | 318 | -125 | 10.7 | -147| -235
HA} 0.0 157 | 10.8 8.5 100 | 6.3
E} o] HAA} 3.8 19.2 199 | 211 | 125 | 90 | -7.8
Sale! DA} 176 | 663 | 424 | 396 | 179 | 139 | 79
A KA} 34.0 | 53.0 165 | 143 | -35 | 13 | -175
NA} 154 | 205 153 | 152 | 106 | 143 | 129
B 275 | 331 | 16.1 | 13.0 | 5.2 8.0 0.1
Az 1804 | 1019 | 9.09 | 905 | 623 | 550 | 746 | 892
g A5 2 2438 |1 19.64 | 11.67 | 1256 | 939 | 861 | 7.70 | 3.53
it | AEAEE | 2241 | 1612 | 1457 | 1355 | 1055 | 10.19 | 998 | 552
AR | 2420 | 1391 | 24.88 | 12.30 | 10.80 | 7.38 | 828 | 3.52
25 Eolojdale S845de AAF A Al 2Hl(dart fss.orkr) ol FAE A A EA S
of dzsted AAZF AR 4 Ao, gelodABde A B ARIMEAE
Aol AEF FAY. ARB TS FFLY AASTAAN =R VIAA GRS A%

St golo] A o A AEFTIHES 2011 EE 27.5%, 20129 %
33.1% % UF e 1 o] Tl 16.1%, 13% 5.3%, 8%4 7t
SFRAAN 2017l = 0.1%= A7) AA wE o]k e A7 AE
AAZ Yehga ok A7|AHEe] WEe g o] doF ) v|E
HEo] AR MEoRA AHA L AEE Eolojityg e o]
&4% Hol F3 9l JAEE AR HALSE NAF 18
b 6.3%, 129%, 79% SWatAARE KA HAANE 742}
stk 3 SAbs 205U =8 Al9stas 2 Fow

—

o
e

T
W
o
e
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(

ko

0.
=

o 20179 %0l = ¥8 235% 7Aste] o]edzkie 4
vebvha Sloh zeiv sEuve Axd, Asak AsARE
20129 =l Z+zF 9.09%, 11.67%, 1457% 2 24.88%= A
}, ApsAHE i ARy B 3A Fhsal 20179

b 892%, 3.53%, 5.52% “1#]il 352% T7H&S Hola 9o
%]iﬂi 20129 K= Ui S7EFEAVE 53
Holal 9lo] Efolojabydel HAel vlEAQ S Holal

H

fe my
Bl 2
m -
e 0,
rlo rlr

o KON w2
2 2
fre -
>
?l ol

N

\
o

R
F-|~
ol
BT
o
o
lo
olN

N
N
T

o
s

nt

5 M= S7HE

<3 4-10> Efoloj A W& F7HE

(&9l %)
T A| 2010 | 2011 | 2012 2013 | 2014 | 2015 | 2016 | 2017
SA} 0.0 -6.5 4.9 -125 | 220 | -21.2 | -26.2
HA} 0.0 1866 | 63 | 84 | -14 | -14
E} o] HAA} 251 | -44 0.3 -78 | -11.7| -9.0 1.5
o1 DA} 22 | 743 | 2585 | 169 | -13.0| -11.7 | -25.0
A KA} 20.2 2.9 -128 | 65| -13.0| -18 | -75
NA} 9.0 156 14 0.1 6.3 1.5 3.2
R 174 | 46 824 | -49 | -71 | -12 | -23
Al =Y 1849 | 1355 | 4.21 051 | -159 | -299 | -047| 9.01
2| AEA | 2965 1980 | 3.49 2.27 299 | 49 | 1.83 | -0.92
Bt | A A | 36.16 | 2245 | 578 4.64 447 | 501 | 418 | -1.18
AFAE | 2406 | 1636 | 1967 | -1.43 | -4.06 | -4.03 | -1.18 | 0.91

2% BlololdAls S5 AAFA A 2l (dart fss.orkr)oll FAIE A FAEAE
of dzstel A7 AH 4 AdHsilen, BolodARg T dA 1 FRIMSAE
At A4S FAY. AHETEe T2 BA ANz 719F A AEY.

rie
o|N
N
o
flo
S
T
=2
l
3
i~
X
fr
iV
X

Syt elolojd A At v
Z 3 20129 % 46%. 2013doE= Fo 82.4%HAY 8ko] F) =



Zhet ARy 2ol ol = A ghaskal glow 2017d el = 2.3% Fa
aL gle] =uie] A7) Al uhE geolojibde] wiE FaAE uEhy
At FAEE AFEE, 20173 Eel HAFSE NAME 247} ]
I Aast A AT KA 75% A #4skda HAAME 15%

2E F
stttk @ SAbE 20131 RE Alelstie & FOoR AhAstal gl
2017d %o = F 262% E A JAEAI E AR ey

A
gtk fEve Axdd, Asa, AsARE 2 AFAY S 20129 %
of Z}7} 4.21%, 3.49%, 5.78% 2 19.67%= Ax<, A&, A5t
gy nFAY BE A E7sg 3 20179 R E Az AA
9.01% FHstAAT, AFatet Asaf FEAGS 0.92%9 1.18% W
AZ astgon nRAYe 091% AZ Fdietgith weka Elo]o
Abe] 31

of Wlalztdel Hlstel B wiE HAE Holal 9t

3. BolodA &M} A

) A Aol 9 &

—

Z

S

7}
5.3%, 4.4% | Fl = A% FdstAAw, 201790 =
14% = A #23JEd ol SAeF KALel 93 ujFEojt). JAH=
B HARE 45%°14 56%2 Tt Suahla NARE 89%°lA 6.4%
2, HAAE 102%0°14 23%= =4 ﬁié}ait}. SAFeE KAR=E 747}
42%9F 2.2%°014 -127%9 -86% = WE ZAaw H ()2 A HoldE

&

N
X
off
ol
32
K
I
o

Eolojdalel "t FARMAIAolGES 2011d 3 20129l =
7z

S molxw gduh Az, AFA AEARE L RAF Gt v go|
7+7} 7.38%, 3.42%, 3.15% 1?4 281%%1 A& zeaid, 20179 % B
ololgAlel Fdu & FEUEL FAT FAMAAoEL e 5
Fo 7 HrieE



<E 4-11> glolojq A FAAMA| Aol &

a9 %)

T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 149 | 4.2 2.3 6.1 | -174 | 22 -12.7

HAF 4.5 134 | 11.0 | 79 9.5 5.6

E} o] HAA} 23 | 23 | 102 | 134 | 11.7 | 9.2 6.6 2.3

o1 DA} 41 | 3.6 3.9 150 | 79 7.6 6.8 4.2
A KA} 04 | 46 2.2 2.9 48 | -16 0.9 -8.6

NA} 120 74 8.9 7.6 6.4 7.2 8.5 6.4

B 3.7 | 53| 44 8.8 8.1 4.7 6.5 1.4

Al =4 793 | 601 | 591 | 5.02 | 427 | 480 | 552 7.38

| A5 2} 1177 891 | 853 | &77 | 760 | 723 | 6.25 | 342
| ATAE-E | 989 | 773 | 778 | 7.33 | 680 | 642 | 624 | 375
aL A 888 | 6.81 | 2768 | 580 | 7.85 | 5387 | 648 | 2.81

A5 ool Ale F805de AAFAIA ="l (dart.fss.or.kr.)ol FAIE AFAEALSE
o et Ax7E AH £4 Asdorn, BolodAR T dA B FRIMSAE

seste] &R FAY AYREE BReY AATAN 2T ARG EA AE.

2) Wl %A Rl o] o) &

Eloloj Al o] Ht wjE A H ol & 20113 2012l Z+2 5.9%
o} 6.9% FTHSANL L o]FE wiF FU TxFE AHAHORE Fys)
AA T 2017H L 3.0%% F7&o] ZA E3EYE, JA SAFSF KA}
o] 48 uwFoltt PdAEE W, HAME 143%°1A4 103% =2, NAM:E
11.1%0°1 A 9.6% =, HAAME 82%°14 29%= Zrastsich 53] SAkeh
KAbE ZH2F 2.8%9F 2.2%°1 4 -180%9 - 127%%2 tE 4w F(-)
o] wjEAA ol ES Kol vk AxH, AsA, AsArE % oA
FAEe] H vlgol 47 7.94%, 3.60%, 3.50% LE]al 3.85%¢]

=]
™
Fetebd, 20179 % ERolo iAol Fn & w5RlES AT =
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<E 4-12> gloloj A mjE=d M Aol E

@42 %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 10.7 2.8 1.7 5.3 =215 | 25 | -180
HA} 14.3 159 15.3 139 | 171 10.3
E} o) HAA} 2.1 19 8.2 109 11.7 10.8 8.7 2.9
¢ DA} 4.1 3.6 16.2 26.2 135 155 | 163 | 14.0
A KA} 05 4.7 2.2 3.3 59 2.2 1.3 | 127
NA} 119 | 97 11.1 105 9.9 10.7 | 128 9.6
o3t 3.7 59 6.9 10.6 11.0 7.9 11.0 3.0
Az 6.96 | 516 | 5.24 4.68 4.22 510 | 6.16 | 794
AFe] 2}E 2} 935 | 690 | 7.16 7.73 6.96 6.83 | 6.23 | 3.60
Bt | A AE3E | 739 | 551 | 590 5.79 552 541 | 545 | 350
TEAE | 813 | 630 | 2543 | 5.74 9.02 756 | 886 | 3.85
A5 golojdAe F854599 AXFA A =" (dart.fss.or.kr)oll FAIE A FAZASE
of Yzsted AATY A 4 At o, gololdAE TS dA 3 FEIASAE
aHst] 4AHES S Y. B A2 23 AAFAA Y PFAGEA AxE .

3) MEsol o E

Efolojd Al el Ht mjE ool &L 2011d 7 2012 22t 4.3%9}
66% Zedar L o]Folx 7.7%, 82%, 81% ZAA FuhdFAA T
201732 22% = F7h&o]l Al Esstd =l Al SAFSE KAFol 43
ol dAEE ®w, HAM=E 109%°14 89%=, NAM= 9.3%0l A
76%%=, HAALE 63%°14 06% =2 7H4stth 53] SAbe Kabe 2z
2.8%9F 38%°lA -180%9 -11.3%= thE gad F(-)9 o}

dojejgs Hola Stk Az, Asa, Aeaiwm 5 g E e

L

=
>
=

=0
=

H
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6%, 2.74%, 2.68% 1?41 3.04%91 A& zhotsld

6
Aol AN LI FEHE Y HANE ZA 3 uf
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FLPIN'
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FoldEe WTHOoR W& FFolAw HAL DA 2@l NAR:
PN
T

<E 4-13> Elolojd A vjEqolYdE

(&3 %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 10.7 | 2.8 1.7 53 | -215| 25 | -180
HA} 109 | 11.7 | 108 | 105 | 128 89
E} o) HAA} 19 1.0 6.3 8.2 9.6 71 6.0 0.6
¢ DA} 4.1 36 | 162 | 259 | 133 | 152 157 | 137
A KA} 0.0 3.3 3.8 2.2 45 -19 06 | -11.3
NA} 9.7 7.7 9.3 8.1 8.3 85 9.8 7.6
o3t 2.7 4.3 6.6 7.7 8.2 59 8.1 2.2
Az 571 | 4.02 | 415 | 345 | 330 | 400 | 476 | 6.26
A 2} & x} 781 | 543 | 578 | 6.09 | 568 | 538 | 493 | 274
B | ASA5E | 604 | 437 | 470 | 455 | 447 | 422 | 420 | 2.68
TEAE | 632 | 461 | 2449 | 443 | 680 | 583 | 674 | 3.04
A5 golojdAe F854599 AXFA A =" (dart.fss.or.kr)oll FAIE A FAZASE
of Yzsted AATY A 4 At o, gololdAE TS dA 3 FEIASAE
aHst] 4AHES XY BT 23 AAFAA Y FAGEA AE Y.

Elojoj Al o] Ht mjE Aol & S 20113 2012l 247t 8.1%
o} 01%% X Kol il 1 o]Fo| % 10.3%, 11%, 7.3%, 8.9%=
ITx FAolPANE 201738 25%FE AA A AE=d JA] SAFeE K
Abel 9 wlEolt) JAEE B HAFE 10.3%°14 5.0%%, NAR:=
10.8%0°ll A 9.9% =, HAAME 56%°14 50%= Frasksich 53] SAkeh
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Lo

KAbE= 72H7 2.6%9F 81%A A - 17.6% 9 -6.6%= thE 7haw B(-)
] &S Hola Yo A=Y, A, AeAEFE
E9o] Hat vl go] 77 759%, 2.93%, 3.22% 18]l 3.47%¢%]

Ao FAuE UG % WAAE B

=

)
kel
4
2

L N
o
ol
2

Y
rob

l

<HE 4-14> ElolojdA mjEH g PolYdE

S %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} -9.5 2.6 14 3.0 | -178 | -11.2 | -17.6
HA} 103 | 119 | 121 9.3 10.8 5.0
E} o] HAA} 1.5 3.4 5.6 118 | 94 9.9 9.3 5.0
o1 DA} 6.2 5.9 14.5 5.2 5.8 6.7 7.9 5.9
A KA} 8.6 8.0 8.1 8.2 9.9 1.6 4.0 6.6
NA} 1277 | 100 | 108 | 103 | 109 | 120 | 126 9.9
B 9.4 8.1 9.1 103 | 11.0 | 7.3 8.9 2.5
Al =4 6.72 | 557 | 513 | 525 | 421 | 5.06 | 6.00 | 7.59
g A& 2k 570 | 587 | 535 | 563 | 476 | 524 | 461 | 293
it | A5 A5 | 531 | 503 | 516 | 498 | 434 | 453 | 452 | 3.22
aFAE | 817 | 645 | 917 | 740 | 9.05 | 685 | 761 | 3.47

2% BololgdAle F8U5YY AAFA A 28 (dart.fss.orkr)oll FAE A FAE
of fzsted AATY A 4 AYsigon, BolodAF TS JA I FEIFEA

D] 42 £AY. AUFEE B AAEAN 2 AAAAES A,

5) #17] 25 Al 4 o] o)

ﬂ.tlﬂl

EtololdAle] Hit ArIAEAHol]ES 201197 2012l 7z
21.1%¢F 10.9%0°] 3 o] F ol = 159%, 14.7%, 7.9%, 10.7%= %3 3
o] AT 20171 - 1.3%E 923|8 H(-)9 X2 Az} RS9

(e}

_—

ox N

KeX
=



Holi gl ol Al SAMe} KAFe] & wEolth JAEE By
HARE 74%°A 78% = A% Fostdlil, NAFE 22.3%°A 11.6%=,
HAAME 227%°1 A 37% % t¥ 43tk 538 SAFeE KAbe 42
96%9 6.9%°lA -308%% -242%= WE AW H(-)e A7|AE
Aol E(HREFAE)E Helar vk Az, AEAk, AsaE
AFAFe] Het v go] 7 13.21%, 6.1%, 7.61% L2l 4.95%9]

Zetstd, 2017d % Efe]ojg Ao AEdFofd e iAo R v

o
=
FolA ¥ HAL DA 1el3 NAH: Bdoldel ARF4S nelFw

Jlm

¢

4 o= oue

<3 4-15> Efo]ol Al A7) AHE A o] o &
(&9 %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 339 9.6 4.7 143 | -41.1| 44 | -30.8
HAF 7.4 20.3 165 | 12.7 | 14.0 7.8
E} o) HAA} 6.2 6.5 22.7 25.3 20.7 | 15.0 | 10.0 3.7
o] 9] DA} 19.7 | 149 10.5 42.6 183 | 155 | 12.6 75
A KA} 2.6 22.2 6.9 79 115 | -39 | 23 | -242
NA} 26.4 | 204 22.3 18.6 153 | 1568 | 168 | 116
o 9.3 21.1 | 109 159 | 147 | 79 |10.7] -1.3
Az 1695 | 1254 | 1212 | 9.84 817 | 898 [10.03| 13.21
2| A A 2455 | 1791 | 16.80 | 16.49 | 13.85 | 13.13 |11.25| 6.10
Bt | AEAE | 2352 | 1820 | 1806 | 16.19 | 1462 | 13.60 | 12.99| 7.61
TEAE | 1882 | 1457 | 57.87 | 1367 | 1504 | 11.02 |11.84| 4.95
A5 golojdAe 2858599 AXFA A" (dart.fss.or.kr.)oll FAIE A FAZASE
of Yzsted AATY A 4 At o, gololdAE TS dA 3 FEIASAE
aHst] 4AHEd S Y. BT 28 AAFAAN Y PGB EA AE .

6) EBIT/vl &
YEA IS

g FAA S ElolojdAle] Hy EBIT/wl&2 2011
Wyt 201280 ZZzF 9.3%<F 10.7%°] L

o] Fl & 12.9%, 13%, 10.7%,



2 o) 3 201792 7.1%% =
A st ed A SAReE KARe] & mjZolth gAd= By

<} 4-16> E}o]ojJ A EBIT/vW&

(&9l %)

T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 117 | 41 2.7 63 | -198 | 52 | -154

HA} 16.3 17.0 16.8 171 | 207 | 13.2

glo]|  HAA} 3.8 3.6 10.0 12.0 12.6 11.7 9.4 3.6
o1 DA} 7.6 7.1 228 | 301 13.7 156 | 164 | 141
A KA} 5.9 8.8 6.5 6.5 8.7 1.2 5.0 -4.6
NA} 140 | 120 | 158 151 114 121 | 140 | 116

A 8.0 | 93 | 10.7 | 129 | 13.0 | 10.7 | 140 | 7.1

Az Y 816 | 631 | 6.36 | 5.70 525 | 6.06 | 709 | 877

29| AsA | 1025 7.70 | 790 | 8.40 7.61 744 | 685 | 4.28
G| A A H-E | 853 | 654 | 690 | 6.69 6.37 | 620 | 6.19 | 4.27
AFAE | 969 | 777 | 2673 | 766 | 1034 | 866 | 10.02 | 5.00

A5 golojdAe F858599 AXFA A =" (dart.fss.or.kr)oll FAIE A FAZASE
o fdzste] Axrr A B4 A ow, EolodMAFE#e QA 1 FEINFAE
AHEtA 4SS FAY. AAGH AL 2 AAFAAE VA GEA AEY.

HAME 16.3%°1 4 132% = 7+ 15.8%°1 4 11.6%=, HA
AbE 10.0%001 A 3.6% % ¥ FHAetSth 53] SAFSE KA 2H2 4.1%
o} 6.5%0l A -15.4%°9F -46%= tF FaE F(-)9] EBIT/WE(5%
v A A A g A)S Hola k. Az, Ak, A

ANFAF] Wt vlEo] 77 877%, 4.28%, 4.27% 1] il

B
_O|L
52
M
Z
>
rir

_68_



7) EBITDA/" %

<3} 4-17> E}olojd A EBITDA/vZ

(&9l %)

T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

SA} 13.1 5.8 4.2 71 | -181 | 65 | -136

HAF 21.0 22.2 225 | 231 | 270 | 198
g} o] HAA} 6.3 5.7 12.2 139 146 | 142 | 132 7.0
o1 DA} 9.0 84 | 245 32.8 170 | 196 | 209 | 204
A KA} 6.0 8.9 6.6 9.3 119 5.3 9.6 0.3
NAF 171 | 150 | 20.0 20.3 172 | 192 | 215 | 19.2

B 9.1 | 103 | 128 | 17.2 | 177 | 16.2 | 199 | 134

Al x4 1149 | 945 | 9.71 9.15 882 | 998 | 11.11 | 12.50

ey | AEA 1299 11013 | 10.74 | 1129 | 1031 | 1056 | 10.36 | 7.84
B A5A5F | 1159 | 926 | 975 9.55 934 | 928 | 945 | 756
aAE | 132311073 | 29.30 | 1054 | 1361 | 1276 | 14.45 | 941

A5 EololgdAle F805de AAFAIA 2"l (dart.fss.or.kr.)ol FAIE AFAEALS
o st Ax7E AH £4 A orn, BolodAR TS dA B FRIMSAE
K

aEste] AEF FAY AYWRE FFLW AAFAA 2 7197

FEH 8 MM A P
T FHAFolt) Elo]o
T EBITDA/"WZ< 201193 201216l 10.3%9} 12.8%¢]3L o] 3o &=
17.2%, 17.7%, 16.2%, 19.9%= Hlu 4 ¥353 FFsEF d95-I8S o
Eh o AR 20170 = 134% 2 UA
o] gk wiolth gAYE Bwl HAM= 21.0%0AM 19.8%% 7439
3L, NARE 20.0%914 192% =2, HAARE 122%°14 7.0% 2 7F238H ).
E3] SAbe KAME 247 58%9F 6.6%014 - 13.6%9 0.3%=2 tE 7hAa

2
©
)
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L
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H F(-)9 EBIT/WE(F89)&3
Atk Az, AsA, AsAFE L AFAFS] HT H[ £
12.5%, 7.84%, 7.56% 18] 9.41%<1 A& 7retstd, 2017Hd % Elol

Aol dwase AL wevlsa HAAl oA A a9 4
A

)

]
2,
o4
2
)
o
e
Y

1
oX,
o
T
o,
=2

2 N
SV AN}

<3} 4-18> Efolojd A wjESHhH] wjESd7HE

(&9l %)

T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 99.7 | 915 | 914 | 91.7 | 1043 | 951 | 100.0

HA} 70.0 | 686 | 672 | 664 | 648 | 69.3

E} o] HAA} 92.7 | 91.8 | 88.7 | 831 | 841 | 842 | 85 | 871
o1 DA} 89.6 | 885 | 741 | 90.5 | 90.2 | 888 | 86.1 86.8
Al KA} 776 | 817 | 81.1 | 799 | 765 | 839 | 809 | 905
NAF 71.8 | 75.77 | 733 | 719 | 689 | 669 | 608 | 689

B 76.8 | 80.8 | 773 | 736 | 71.2 | 72.7 | 70.7 | 76.2
Al =4 82.14 | 84.05 | 84.13 | 83.58 | 84.04 | 82.33 | 80.74 | 79.83
A AEA 83.45 | 84.43 | 84.97 | 84.65 | 85.29 | 84.67 | 8473 | 86.22
| AHE A E-E | 86.53 | 87.84 | 87.72 | 87.75 | 88.22 | 87.80 | 87.61 | 88.47
JFAlE | 78.07 | 81.54 | 77.55 | 80.87 | 75.89 | 76.41 | 7526 | 79.14

A5 ool Ale F805de AAFAIA ="l (dart.fss.or.kr.)ol FAIE AFAEALSE
o st Ax7E AH £4 A orn, BelodAR TS dA B FRIMSAE

1t
qefste] AEW FAY AYBEE BF Y AABAA 2D QR RN AR,

Elo]ojd A o] Hy wjEAgd] wjEU7HES 201139 = 80.8% = A
EA

Hl a2 wj& o 27F £X kAT 20129 = 77.3% = NAAEA AL
o] Z o & 73.6%, 71.2%, 72.7%, 70.7%= vl 2] uwjZ ool 4353t
2o 7 Bola Qul vt 20179 = 76.2% = thA wjE5Alo] o

_65_



e A=, o] 9l SAF KA 28] DAY 4 ditel ot

AAEE Ba, HARE 70.0%°14 69.3%%2 NARE 73.3%°14 68.9%%
a8 3 HAAME 887%ll Al 87.1%= 2388 w&F9dol sHEUTh
a8 SAFSE KA 2442 91.5%9F 81.1%°1 4 100%9F 90.5% = ¥ <}
stel wiEd oib] wEYUMES Hola k. Alxdd, AE A, A A
F W AFAFY HHEol 7%74 79.83%, 86.22%, 8847% —L¥|iL

! A% Efoloj g Al el uijE ol tHHl ] & 7}

o
rlo
2
BN
A
o
-
~|
=2
-
e
RN AN
o
By
T
v
rlr
il
N
=)
b
offt
B
4&
ri
A
o,
By
T

9) £ 874 & (BEP/AA )

Efolojd Al o] Hit &R A& (BEP/AAME)E 201133 20124l
= 47 85.1%9 83.0%= WA Fx EAT 2013d¥ 20141
0% = F7x7E ZA HAEATIE 201597 HAE sk of
20170l = 91.7% = ddrAdel ZA ofstEo] o]elo] A9 A &
€ Aox Hola =l HAl SAE KA 28]3l DAFS] 43 wfjioltt.
AAEZ B HAFE 70.6%1 4 84.8% = NAFE 74.2%1 4 842% = 1
23 HAAFE 85.2%0] 4 949%= Hlw A ulE4elAde] 453t A=

HTgd e oFstEqdrh 53] SARSE KAk 242 105.2% 9 91.4% 1A
136.1%%F 106.9% = 3% otstel wj=ef o] mjEA7beS Holal glof
FAAAY Azt Az, AsA, AsARE R AFAEe] Hit
H]go] Z+7b 7865%, 87.19%, 87.12% 1#]al 91.29%¢1 & zretsbd,
20179 % Efololg Al o] &7 &(BEP/AAME)S AxPH e, AE

AGE, AFALELY BT a0 DAY FTROE 0 FH £E
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<} 4-19> E}olojdA &R IHE

(&9l %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 121.3 | 1052 | 103.2 | 109.7 | 1449 | 95.2 | 136.1
HA} 70.6 | 675 | 66.3 80.1 7.2 84.8
E} o] HAA} 96.0 | 96,5 | 852 | 813 | 79.8 81.3 85.1 94.9
o1 DA} 926 | 936 | 743 | 522 | 723 71.5 70.5 74.6

A KA} 89.7 | 86.8 | 914 | 844 | 831 94.9 93.0 | 106.9
NA} 708 | 76.7 | 742 | 737 | 839 | 81.8 795 | 842
R 849 | 8.1 | 83.0 | 748 | 75.6 | 8.4 | 82.9 | 91.7

Al =Y 78.96 | 83.04 | 83.15 | 85,51 | 87.33 | 85.82 | 83.68 | 78.65
A5 2} 67.29 | 7450 | 73.93 | 7315 | 75.24 | 76.42 | 7875 | 87.19
AbE - | 7261 | 78.27 | 77.26 | 7862 | 7895 | 80.02 | 80.42 | 87.12
AFAE | 7910 | 81.34 | 3491 | 84.77 | 79.58 | 83.25 | 81.08 | 91.29

A5 ool Ale F805de AAFAIA ="l (dart.fss.or.kr.)ol FAIE AFAEALSE
o st Ax7E AH £4 A on, BelodAR T dA B FRIMSAE

1t
qefste] AEW FAY AYBEE BHEY AABAA 2D A QRGEA AR,

o 1
=i

10) AAM|thEH] &

Efolol iAo syt JAH| FH &2 201193 2012\ Z}7F 28%
288%° A °]F TS iyt 20179 269% %2 Q1A thEH]E A
o] thh /A Aow Holi QlEd ol HAMSE NARS ot}
w7F GAHE SAFe} DARE 242 30.8%$F 31.7%°1 A 32.6%, 31.8%%
Av] vl FHEHAAR giaf R A QD HAR NAE KAF 3 HAARE
AR Eu] & vl go] NAE AT

4 e o

o

e
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<E 4-20> Elolo]dA AN FAFH] &

(91 %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 308 | 308 | 31.1 | 313 | 314 | 328 | 326
HA} 36.8 | 383 | 393 | 276 | 284 | 286
E} o] HAA} 305 | 304 | 305 | 309 | 308 | 311 | 31.0 | 308
o1 DA} 305 | 31.2 | 31.7 | 31.2 | 309 | 306 | 31.2 | 318
A KA} 255 | 266 | 265 | 261 | 255 | 256 | 253 | 255
NA} 31.0 | 31.2 | 260 | 255 | 246 | 243 | 241 | 245
B 272 | 280 | 288 | 31.8 | 31.8 | 26.4 | 26.6 | 26.9
Al =4 9.88 | 939 | 9.83 | 1057 | 11.32 | 1257 | 13.21 | 12.90
| A5 2} 11.84 | 11.08 | 11.84 | 12.34 | 12.68 | 12.82 | 12.82 | 13.13
| AEARE | 967 | 923 | 961 | 994 | 1034 | 1057 | 10.87 | 11.34
aAE | 1613 | 13.89 | 13.89| 17.55 | 1829 | 20.41 | 21.97 | 21.07

A8 : EolofgA= A=A HAAFA A 28l(dart.fss.or.kr.)ol FAIE A FAEAS
o Yztste] A7t Z—H‘j B4 Ayl on, goloddARFFL JAl I FEIMSAE

qefste] AEW FAY AYBEE VY AABAA 2D 7GR RN AR,

UU

Az, sk, AsAEE 2 aFAEFe] Hir v&o] Zh7t 129%
13.13%, 11.34% Z12]3L 21.07%%) &-& 7etshd, 2017 % Elo]oj A <
1

™
QA YFH] &2 Az, A5 AH T

A : , AEAR BEARY H aga
DR FERohE 4P MES SRk AxY AL 457 T
FAHTE nRAele] AR YEH S ugo] ofFE Aow e
ar glo] Epelo] d Abfe] AR xE sl AlHE o= Alsd
ct.

11) 3508 oh A &

TSR E S A FAFR AN AdPHeR AED
TG R AEE AT ARRA /1YY FFAFEDY N



g 2339 Az,
Z

Zkzy 1.75%, 1.48%,

Fxg g3 Pas

A

<3 4-21> grolofgAl = §H] & oAl

(91 %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SAF 2.5 3.3 2.4 2.1 2.5 4.7 3.2
HA} 15 2.6 3.1 4.7 6.1 54
E} o] HAA} 2.8 3.3 4.0 2.8 2.0 19 1.8 15
o4 DA} 44 4.7 2.5 3.5 0.2 3.6 19 4.1
A KA} 5.6 49 6.2 4.4 3.9 4.1 44 8.5
NA} 3.9 2.7 6.4 5.7 1.6 1.7 1.7 2.9
A 50 | 43 | 61 | 3.7 | 31 | 38 | 45 | 5.7
A 24 258 | 256 | 248 | 224 | 217 | 194 | 1.8 | 1.75
A 25 2F 219 | 207 | 1.80 | 164 | 158 | 144 | 140 | 148
| AEAEE 261 | 252 | 234 | 208 | 197 | 1.76 | 1.62 | 1.62
LA 322 | 299 | 269 | 337 | 242 | 1.82 | 1.87 | 1.93
25 Eolojdale S845de AAFA Al 2Hl(dart fss.orkr) ol FAE A A EA S
of dzstel AAZF A 4 Aesislen, gologAFwe dA B FERIMEAE
Aste] A& FAY. AdE TS I BASAAN=H L 719B e AEY.

=

!

o
PHA&E
T

il
2 N AN oo

Aednh Az, AsA, AFAFE W aFAEe] Hit v Eo] 7
3.33%, 3.329%, 3.16% 1¥]aL 3.22%¢1 HES 7retstH, 2017 % Elo]o]
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il
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_?L
rlr
i
rlo
4
ey
o
fr

3] ol oA ofzle] Faclow ZE&E glry I Elo]o] A
o] ojzF Byo] MAH R Eol AF TS HaATL FEE HFE
Aol da3t Aoz et 9tk
<E 4-22> ElolodA AYFH Aol A&
(TS %)
TE A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 34 | 42 | 33 | 25 2.8 5.6 4.0
HA 27 | 46 | 54 7.1 9.3 78
Elo HAA} 39 | 49 | 63 | 54 | 34 3.3 3.2 2.8
Skl DA} 66 | 71 | 35 | 40 | 03 43 2.1 48
Al KA} 77 | 67 | 76 | 11.3 | 50 7.0 78 | 181
NA} 47 | 33 | 69 | 6.1 19 2.0 2.2 42
b 57 | 5.1 | 52 | 58 | 31 | 44 | 50 | 69
Az 550 | 534 | 498 | 441 | 414 | 362 | 346 | 3.33
2] A5 2} 6.00 | 579 | 480 | 424 | 396 | 347 | 328 | 3.32
Ft| AENRE | 583 | 570 | 499 | 430 | 401 | 349 | 323 | 3.16
LA E 6.00 | 534 | 449 | 533 | 400 | 295 | 3.05 | 3.22

A5 golojdAe F854599 AXFA A" (dart.fss.or.kr.)oll FAIE A FAZASE
of Yzt AATY A 4 AYstA o, gololdAH TS dA 3 =
1t 4= £ APQE TS S5 AATAA LR JHAEEA AR

13) =&H & thEH &

SN S VGl AET FHEA wiEdrE, dvy] 2
AvkdAE ] dFu g v FEHE HlFS ST AREA GAl 7
SH & AF FAr} oFE FAHINY V|dFddel vAe ¥ A=E
A A Az, A, AsARE @ aFAFS] Ft v Eo] 7t
2 0.86%, 0.68%, 0.77% L#]aL 1.12%9%1 L zkershd, 2017 % Elo]



oA o] FEHENEH S H&(FTo] 35%)2> HAAHO.7%)E A &]3t
e o FFZo0F F8HLS Fol: Aaxy Ao Al EF

4
g2 MUl mol £ o5 Fadow g
AQA ool AANOT wo AT AWL

Aol Waw Aow vepta g

(91 %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 0.9 1.2 0.9 1.0 1.5 2.4 2.2
HA} 2.3 1.3 1.9 3.5 4.0 3.0
E} o] HAA} 1.6 1.7 1.9 1.2 0.9 0.9 0.9 0.7
o1 DA} 3.6 3.6 7.2 4.0 0.2 3.9 2.2 5.9
A KA} 5.5 4.2 44 3.3 3.1 3.3 3.7 7.0
NAF 2.5 2.5 5.3 5.2 1.7 1.6 1.5 2.3
7 4.5 3.6 4.1 2.6 2.2 3.0 3.3 4.0
Al =Y 122 | 116 | 114 | 1.03 | 1.02 | 096 | 094 | 0.86
A AEA 093 | 083 | 0.77 | 070 | 067 | 063 | 063 | 0.68
it | AEAR-E| 116 | 1.06 | 1.03 | 092 | 087 | 080 | 0.75 | 0.77
aAE | 158 | 149 | 134 | 197 | 138 | 1.12 | 1.19 | 1.12

A8 gololdAle 284 EdY AAFTA A 2"(dart.fss.or.kr)oll FAIE AFA R
o et Az7E AH 4 AEsdon, BlelodABE e dA T RIS A

D] 42 £AY. AUFEE B AAEAN 2T AAAAES A ES,

o
WITAE Az, 454, AFARE % nFAEe] B7 v &l 2%
0.83%, 0.68%, 0.77% 173 1.15%%1 AS 7ekstd, 2017V % Elolof <]
g Q3=

Aol & e
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<E 4-24> Elolojdq A FgH S

(291 %)

T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 1.0 1.2 0.9 1.0 1.8 2.7 2.7

HA} 1.9 1.0 1.5 3.1 3.5 2.8

glo]|  HAA} 1.6 1.7 1.8 1.1 0.9 0.9 0.8 0.7
o1 DA} 3.5 3.5 6.6 3.9 0.2 3.8 2.1 5.9
A KA} 5.4 4.0 4.3 3.1 2.9 3.4 3.7 8.1
NA} 2.1 2.2 4.7 4.6 14 14 1.2 19

7 4.3 3.4 3.8 2.3 1.9 2.8 3.1 4.2

Al =4 120 | 115 | 113 | 1.02 | 1.02 | 096 | 093 | 0.83

el AEA 090 | 081 | 0.75 | 067 | 065 | 061 | 062 | 0.68
| A ARE | 113 | 1.03 | 1.01 | 090 | 086 | 0.78 | 0.74 | 0.77
ayAE | 156 | 147 | 129 | 192 | 1.33 | 1.10 | 1.16 | 1.15

A5 ool Ale F805de AAFAIA 2"l (dart.fss.or.kr.)ol FAIE AFAEALSE
o st Ax7E AH £4 Asdorn, BelodAR TS dA B FRIMSAE
Ein

Tl 42T FAY. AR EE BREY AASAN2H ANIAGEA A

=]
sl

o

15) o] A} H

olejow olAulg P T

o)
H

of it o|AR &S 2011 ¥ 2012

Zkzy 250.9%%F 276.8%1 A o] % 600%th = A HdEHAARE A



A zHasiuzh 201790 = 1812% % FAFAAd Y ostE A sl
=d ol HAl SAReE KARS] FF witelnh AR ®Bd, HARS
531.4%° A 176%= =LA Ak il NARE 228.7%0°l A 511.9% = 1
L HAARE 3124%0°01 4 7291% % oA A& A F&HAE. 1Y
Lt SARRE KARE ZH2E 206.2%9F 190.7%°1 4 -659.0%¢F - 815%= o
& otshe ojARGES Holal 9lof ARz AF-eige]l Aztsitt
Azxd, Asak, AeAsE 2 aFAsEe FatulEol Zh2h 914.29%,

7]
427.56%, 419.92% 1213l 301.61%<%0 = 7etstd, 2017d % Elolol g

B oaRe FRRoE 498 NEE FEel A2 AAY 453
REAQUTGE R e Fite] e olfi mFAge] olgh A%
Hste] o Abulgol 3 FAFel el R dfE Prwh

<3 4-25> E}o]o]J A oA HAFE

(&9l %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 2015 | 2016 | 2017
SA} -945.0| 206.2 | 1469 | 292.5 |-1016.4 | -416.6 | -639.0
HA} 531.4 | 1132.0 | 823.0 | 298.3 | 3049 | 176.0
glo]|  HAA 95.7 | 200.1 | 3124 | 1086.1 | 1082.2 | 1146.2 | 1187.1 | 729.1
Sale! DA} 1785 | 167.1 | 2186 | 131.8 | 27751 | 176.0 | 381.5 | 100.0

A KA} 161.0 | 1985 | 190.7 | 2624 | 346.0 485 | 108.1 | -81.5

NA} 602.4 | 444.6 | 2287 | 2224 | 769.7 | 871.0 |1009.9| 511.9

B 2775|2509 | 276.8 | 678.1 | 659.9 | 347.2 | 403.1 | 181.2
A9 | 558.04 | 486.02 | 455.35 | 513.57 | 412.21 | 528.35 |644.94 | 914.29

A&k 630.70 | 728.09 | 717.29 | 841.39 | 730.83 | 857.54 | 744.36 | 427.56

o,

=
H
T [ AHE 23 | 469.18 | 487.06 | 511.99 | 554.59 | 506.64 | 579.78 | 612.92 | 419.92

Al E | 524.82 | 437.92 | 710.34 | 385.91 | 682.91 | 623.56 | 657.69 | 301.61
A5 ool Ale F805de AAFAIA 2"l (dart.fss.or.kr.)ol FAIE AFAEALSE
of et Ax7E AH #4 A on, BlelodAB T Al

qeste] AEF FAY AYFEE FRLW AAFAA 2 A9

oM.
o &N
=
X
A
=]
i
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<} 4-26> Efo]ojFA FAv]&

(&9l %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 1272 | 127.8 | 105.2 | 132.6 | 1355 | 1004 | 143.1
HA} 65.2 | 519 | 506 | 605 | 473 | 39.7
E} o] HAA} 163.7 | 1787 | 123.0 | 89 | 772 | 639 | 513 | 579
o1 DA} 386.2 | 313.3 | 170.1 | 184.8 | 130.6 | 104.2 | 85.0 | 77.3

A KA} 496.8 | 382.0 | 2179 | 1686 | 141.3 | 143.3 | 1442 | 181.7
NA} 1200 | 1779 | 150.6 | 144.9 | 1384 | 1208 | 965 | 79.3
B 3785 | 318.6 | 166.6 | 108.6 | 97.8 | 99.5 | 88.6 | 91.9

Az 10828 |109.19 | 101.04 | 9293 | 89.24 | 85.52 | 79.84 | 76.99
A-E 2110051 | 101.27 | 92.83 | 84.07 | 80.82 | 81.40 | 79.06 | 77.51
L& 2| 132.44 | 137.40 | 126.11 | 116.72 | 113.21 | 110.19 | 106.16 | 100.58
JFAlE | 10052 | 124.39 | 96.44 | 12816 | 88.37 | 87.31 | 78.07 | 74.93

o,
=i

28 : ElolojdAl e S EYY AAFA A 28 (dart.fss.orkr.) ol FAIE A FAE
of Yzste] AATY AH 4 Ao, gololdAE TS dA 3 AR

aeste] AEF FAY AYWRE FILW AAFAA =G AYFGRA A

A5
A&

e
=]
als4

Efoloj Al =g o] H-An&2 2011 201239 Z+7; 318.6%<F 166.6%
oAl o]F Az} JfAE 2017HAE 91.9% = AA MAE &43; L E}
Ui Qo JAEE B, HA=E 65.2%°A4 39.7% = AA 743
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NAFE 144.9%° 4 79.3%= 12]a HAAME 889%°lA 579%% =LA
as ot aev SARe KAME ZH7E 127.8%9F 168.6%°1 41 143.1% <}
181.7% = 20% o] ¥ ofstd FAu| &S Holal glo] AF $1e]
Azbetrh Az}, Asal, AEARE R A did sl 7
76.99%, 7751%, 100.58% —1#] i 74.93%%]
ojoj Ao HAgn &L AxdH, AEAH

1
>,
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o o
Ol
S
N
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By
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lo
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<3 4-27> groloAgA frevl&

(9} %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SAF 130.8 | 123.8 | 117.2 | 1015 | 672 | 847 | 671
HA} 1381 | 1769 | 1705 | 1152 | 137.8 | 130.2
E} o] HAA} 857 | 851 | 1004 | 123.0 | 1079 | 956 | 1035 | 92.8
14 DA} 538 | 49.7 | 540 | 341 | 233 | 150 | 131 15.1
A KA} 895 | 93.0 | 1167 | 672 | 1191 | 786 | 780 | 69.6
NA} 1249 | 1019 | 127.0 | 1234 | 1495 | 173.0 | 206.2 | 1735
Wi | 988 | 950 |123.0 1285 | 147.1 | 114.0 | 131.4 | 119.9
Az 116.42 | 116.73 | 124.36 | 131.91 | 132.60 | 135.18 | 138.01 | 138.82
Ak AbEAF [ 111.50 | 113.56 | 124.54 | 134.57 | 139.10 | 127.49 | 134.82 | 136.71
Bt | AF 53 109.93 | 109.58 | 117.46 | 122.37 | 122.88 | 117.72 | 122.70 | 123.39
WA 127.39] 11595 | 135.28 | 97.28 | 143.71 | 114.85 | 124.67 | 117.75
A% : Bl FEAEU] AAFAA 2 dartfssorke) ] FAY ATA TR
oA Azkstel Azt A BH AASGOH, BolddAPRE YA T FRAFAE
TSt BEW FHY. HYWEE BFLA AAFAN 2D AYFGEH AEY,
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s
2,

E}o Z99 fFEnee 201193 201290 A7 95%9F 123% 2 A
A ke FH AN o] % A MM EAA T 2017d = THAl 119.9%
2 ootslE Aoz yehga Ytk JA-E 2W, HARSF HAANS
176.9%9F 123%°ll A 130.2%9F 92.8% % A A3t A NAFSE KA
Z+7 123.4%9}F 67.2%°01 4 1735%9F 69.6% 2 A S Atk SAF=E 117.2%
Aol &7

t}

oA 67.1% hE otsE FENES Bolw $E4990] A
et Az, A5A, ASARE 2 nEAE] P vgo] 77

138.82%, 136.71%, 123.39% L
Elolol iAol B FEH &

- G FERlEs Bola gtk

ox O

Efoloj Al 2] o] Ful &2 2011d 7 2012w Zh2F 71.9%¢1 A 92.8%
2 ZUEA o] Folm MAHAA 2017 = 97.3% = thh otstE
Aoz yetya vl dAEE v HARF HAAME 107.4%9F 62.9%
ol A 106.1%%}F 59.6% =2 2% AT AA R NARE 85.7%°1 4 139.6% =
g Z Soiakadch SAFeE KAk Zh2E 58.2% 9 92.2%¢1 41 18.0% %) 58.2%
2 oF AAE g &S Hola glo] du At o m QY fF
Ae1del AAstth Azxd, Asak, AsAFE 2 AFAFe] i H|
go] 7z} 10759%, 114.37%, 100.46% 1211 957%2 A& zhehsd,
20179 = ElolojdAle] HFsHleS B
oF NAME vl dset d3n &S Hola gl ¢ D
A= frE Aol vlste] @5 dRAbate] 109% = @] fred A5
ol wjg- AZtet o g yEhta 9o, HAANSE KAME 50%t = 9

=
S FEor A% AFde] AXIL vk

id
=
kg
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o2
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<3} 4-28> E}olojJA FFH &

(&% %)

T ] A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 683 | 582 | 577 | 455 | 366 | 330 | 180

HA} 1074 | 1417 | 142.8 | 89.7 | 112.1 | 106.1

glo] | HAA} 634 | 514 | 629 | 89 | 702 | 676 | 688 | 59.6
¢ DA} 266 | 162 | 444 | 195 76 84 | 115 | 136

A KA} 76.0 | 73.3 | 92.2 564 | 1003 | 642 | 6564 | 582
NA} 914 | 732 | 8.7 | 914 | 1162 | 1410 | 1723 | 139.6
T 793 | 71.9 | 92.8 | 102.2 | 121.1 | 90.7 | 107.9 | 97.3

Az | 87.34|86.04 | 93.00 | 100.34 | 101.69 | 105.49 | 108.46 | 107.59
A-E 2 189.93 | 92.11 | 102.74 | 112.88 | 117.27 | 106.82 | 114.35 | 114.37
A& 2| 88.43 | 83.27 | 94.95 | 101.20 | 101.39 | 96.21 | 101.45 | 100.46
AFAE | 9529 | 89.59 | 106.98 | 77.34 | 117.75 | 92.54 | 102.45| 95.70

Ag : BololgdAE FeEEYe AAFA A 28 (dart.fes.orkr)ol FAE A FA) EX
of 4zt AAZE A3 4 Ao, BeldgABde A it FRIFSA

aHste] AT FAY APB IS FHed FATAAN =R TdB RN AESY.

o, 1
=i

O

L

4) &AL RS AR &

golojAl = o] E& AL HEAEH &2 201193 2012l - 2.4%
o} 7.3%01 A o]F o Setattirl 2017dS 14% % thA ofstE Aow
Vel vk fdAE® B HARE NARRRe] 20124 21.4%¢F 5.9%
ol M 7.1%9F 13.0%= A (+)e FZd &S wola a1 9 A=

F()8] v&E o3tEo] Qlo FHARE 5 A4S Hola 3
o} 53] SAL DAF 2 KAbe Zh2F 20129 7%, -30.5%, 5.
Aol -12.8%9F - 266%, -14.8%% WE otsly e HAAEYEAHEY

22 nolx glo} SAAE REoR A JYKEANG] AT
1

9
X
=2
>,
oo
S
—_
3

017950 Az, A5, ASAHEE D TRAFES] HFu|go] zhzt
11.47%, 10.66%, 8.04% ~1¥]al 53%<1 H& 7tstH, 2017d % Elo]o
dA el "yt fFeHlES AP vEFI FEolAN, HARSE NARE v



(91 %)

T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 137 | 102 | 7.0 0.7 | -163| -56 | -12.8

HA} 126 | 214 | 200 | 38 8.6 7.1

E} o] HAA} 79| -80 | 0.2 9.0 28 | -14 1.0 2.2
o1 DA} -346| -348 | -280 | -30.5 | 288 | -33.2| -304 | -26.6
Al KA} 54| -32 | 58 |-185| 55 | 86 | -88 | -14.8
NAF 8.6 0.7 6.9 5.9 92 | 1277 | 161 13.0

B -1.8| -24 | 7.3 4.7 | 125 | 1.3 4.3 1.4

Al =Y 597 | 615 | 825 |10.22 | 10.33 | 10.67 | 11.34 | 11.47
A5 2} 407 | 489 | 808 | 10.64 | 11.87 | 845 | 10.39 | 10.66
404 | 406 | 6.82 | 826 | 845 | 641 | 7.99 8.04
ayAE | 875 ] 629 1118 | -1.12| 1262 | 434 | 6.88 5.30

o, 1
=i
2

fl
)

A5 golojdAe 2858599 AXFA A" (dart.fss.or.kr.)oll FAIE A FAZASE
of Yzsted AATY A 4 At o, gololdAE TS dA 3 FEIASAE
aHst] 4AHES T Y. AAPE A2 g8 AAFTAAN LY ZFAFGEA A3

e
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=
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WA 100%He) YA A - ARTER FEG 0] &S Boln

29 FAlE v w2 HlES Hola vk 53] SAH DAF B KARE

o

Aol A ES Kol gtk dANE=E EE’i, HAFSF HAA
o}
[e]



ZkzE 2017l 179.4%¢F 168.9% 12| 186.2% % A UAI A Hlf+&H] &
| ol &b ARl AL - ARG EE Keolal Stk 2017d =l Al x4,

A2t AE A R LAl el et vEo] 22 104.39%, 107.03%,

o

11555% 183l 113.47%°1 S 7ekshd, 2017d % Elolojd A Htr
H 58 &2 A93s] 52 Fool AT, HAFSE HAAFS Hluid b A<l
H F %5 e &S Holal Q)

<3 4-30> E}o]o]PdA v f5H&

(&9l %
T YA 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 94.9 | 106.8 | 107.5 | 120.7 | 1569 | 138.0 | 1794
HA} 89.9 | 773 779 | 1140 | 101.1 | 96.7
E} o] HAA} 1393 | 151.2 | 1201 | 982 | 1104 | 1125 | 1075 | 1134
14 DA} 2904 | 271.0 | 181.6 | 240.0 | 2104 | 192.2 | 1765 | 168.9

A KA} 323.3 | 2781 | 189.2 | 166.7 | 1584 | 166.3 | 1679 | 186.2

NA} 1255|1725 | 1688 | 168.0 | 1721 | 1542 | 1349 | 1242

B 260.9 |243.9 | 160.5 | 123.7 | 122.9 | 139.1 | 129.7 | 130.4

Az |120.12(119.48 | 116.41 | 111.41 | 109.73 | 109.46 | 105.80 | 104.39

A-E 2 1121.50(118.79] 113.80 | 107.86 | 104.45 | 110.35 | 107.05 | 107.03

o,
=i

AbE A 128.39(127.24| 122.41 | 11884 | 116.42 | 120.74 | 117.15 | 11555

IFASE [118.89]121.86| 112.23 | 136.51 | 110.22 | 124.41 | 116.19 | 113.47

A7 . EolojdA= A=A HAAFA A 2¥l(dart.fss.or.kr.) ol FAIE A FA 3
A Qo At 47 B4 AdAstes, HodgARTE YA T 72

aEdte] A= FAY AYE TS FF2 AASAAN =R TFEIES AEY.

O{N FH

O

HER AT ES AR Y AFA FERA Gl FA

# 1 A A R Y
E% AFolth BholojA x4
of 104.8%<} 89.2%°l A4 2017+d

lo
=
do
offt
O~
N
)
%
o
flo
D
(@]
'y
—
T
=
D
(@]
'y
DO
L
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101.3%% Tk =& F£3S Hola g} gAd = md, HAFF NA
Z+zy 201239 81.2%<F 90.7%° A1 20173 90.7% <} 84.2% = ThA
A A 100% o]ste] vluA QFA A A4t - AR FZE FF S H

=
[Sg = RIS
o Holal 9al I 9] fAl= AR w2 vlEs Holal ok

rlo

rr

<HE 4-31> ol dqA HF5A7H4EE

(291 %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 7.3 | 821 | 82 | 986 | 1324 | 1089 | 121.0
HA} 812 | 704 | 722 | 949 88.8 90.7
glo] | HAA} 1175 | 1174 | 99.7 | 8.3 | 95.8 | 1021 | 98.6 | 103.2
Sale! DA} 238.0 | 2134 | 171.2 | 156.7 | 146.0 | 154.6 | 146.8 | 138.8

A KA} 111.0 | 1059 | 91.1 | 1426 | 92.3 | 1144 | 1148 | 1289

NA} 86.9 | 988 | 90.7 | 92.0 | 887 | 846 | 81.0 84.2

B 105.4 | 104.8 | 89.2 | 99.4 | 82.7 | 996 | 959 | 101.3

Az | 90.62 | 90.28 | 87.53 | 84.96 | 84.88 | 84.68 | 83.84 | 83.72

2kl | AEAF | 9371 | 9234 | 87.96 | 84.64 | 8295 | 87.81 | 85.20 | 84.97
Hat | A2 93,18 | 92.97 | 88.81 | 8691 | 86.60 | 89.97 | 87.68 | 87.76
AFAE | 8713 | 89.63 | 83.63 |101.91 | 82.26 | 93.86 | 90.46 | 92.45
A5 golojdAe F854599 AXFA A =" (dart.fss.or.kr)oll FAIE A FAZASE
of dZsted AA7E A BA AYstAoH, BolodAFFS dA T FERIMEAE
aHstd AHES S Y. AEE T2 g2 AAFAALEY JGAGES AEY

53] SAE DAF B KARE ZbZE 2017del 121.0%¢F 138.8% ~1#]aL
1289%2 AVAA HFEG/ AGLo] Fob B A4 ART

h=]
ZE Holxu o 20173 = AxY, AEAF, AsAFE 2 a5FAE
o] it H]&o] Z+7} 83.72%, 84.97%, 87.76% 1¥] i 92.45%<2 H& 7+
Elolojd A o] Hit HFEF7ATES HIE] B

otsld, 20179 %=
q

FEoz G714 A ghate] el dsla itk ey HARSE NAk= Wl
A A PN ATES Belx glol A Y AT 2
48 e Aom vehta sl
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5. ol dA x4t - AHE g EAAEN Y AT
G5 Axe EFsta e AES dely a4 02 &85ty F
= 7ost=AE S-S AR EA A ZolTE dEAd A
X2e TAAIAE, A7 AR A S, AT S, GRS A S )
5L s, TR AE, QRS A S, EAAdE Fol
AT olE FAHAARY A AHE Qo5 vy 2
244t 3) A
<3 4-32> ol gA FALES A&
el 3])
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 2017
SA} 1.4 15 13| 12 | 08 0.9 0.7
HA} 03 | 08 | 07 | 06 0.6 05
g} o] HAA} 1.1 1.2 12 |12 ] 10 | 08 0.8 0.8
o4 DA} 1.0 10 | 02 ] 06 | 06 | 05 0.4 0.3
Al KA} 0.9 1.0 1.0 | 09 | 08 | 07 0.7 0.7
NA} 10 08 | 08| 07 | 06 | 07 0.7 0.7
oy 09| 09 |08 |08 | 07 | 06 0.6 0.6
A %9 114 | 116 | 1.13 | 1.07 | 1.01 | 094 | 0.90 0.93
PR PARSSA 1261 129 | 119|114 | 1.09 | 1.06 | 1.00 0.95
Hit | AEx3FE | 134 140 | 132127 | 123 | 1.19 | 1.14 1.07
IREAE 109 1.08 | 1.09| 1.01 | 087 | 0.78 | 0.73 0.73
A5 golojdAe F858599 AXFA A 2" (dart.fss.or.kr)oll FAIE A FAZASE
o Yzste] Axrr A B4 A ow, EolodAH#e QA 3 FEIMFAE
wBste] A& FAY AP TS FRLY AASAN = FQBIEA AR

o O

S % e

=

Eloloj Al 2= ¢ %
ol A 20173 063 = thix

He B DAFSF HARG

BF FANA

1l
=~

ZF 2012vd o 0.23] ¢+

2011 2 2012 0.93] ¢} 0.83)
ofx] a1 W] g3t Hola dth AA

0.33]ell A 2017l 0.3

-2 O
T =

z}+

- 81



85t 05812 tha FHHAAT o A3 e WES Rol: Y 1 9
GAE 07319 0832 Tha R W &S Eoli slo rolejiAlel %
Ak Bgel aRAL vi MED

s, AEAEE 2 A FA o] Hyt H

P
|o
fr
f
O
:L
)
S
—_
3
L
k1
3
N
P
L

<3 4-33> BolofjiAl Ar|AES A&

el 3)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 2017
SA 3.2 3.4 2.7 2.7 1.9 1.8 1.7
HA} 0.5 1.3 1.1 09 0.8 0.8
E} o] HAA} 29 | 35 2.8 2.3 1.8 14 1.2 1.3
94 DA} 48 | 4.2 0.6 1.6 1.4 1.0 0.8 0.5
A KA} 52 | 4.7 3.1 2.4 1.9 1.8 1.7 1.9
NA} 22 | 21 2.0 1.8 15 15 1.3 1.2
o 43 | 4.0 2.3 1.8 15 1.3 1.2 1.2
Az 244 | 243 | 2.31 2.10 1.93 1.76 1.63 1.66
A A& 2} 263 | 260 | 2.35 213 1.99 1.92 1.81 1.70
Bt | AEaEE | 318 | 330 | 3.06 2.80 265 | 251 2.38 2.17
IFAE | 231 | 231 | 2.28 2.38 1.67 1.46 1.34 1.29

A8 . Eolojg A= A=A AAFA A 28 (dart fss.orkr)ol FAE AFAFAF
o ¥zt Az7t ?ﬂzﬂ A Agstgdon, goloddAgde dA 1 RIS AE

Tt EH FAQ. AYREES BRLA AATAN 2 AYAGEA A

e
=
als4

Eloloj Al 2] Ht A7) AEI] A S-S 201193 2012w 4.03] ¢} 2.3
Blo|A] 20173& 1232 AA WFolA L v &3 =& Holx Ytl o
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ARZ WH DAFSE HARZE ZhzE 201299 0.63]9F 053] <A 20179

05319 083 &2 thh FHEHAAT o8] vk H&S Holi il 1L

o] A= 1.28]¢F 19312 vlwA HAg HE&S Holi 9lo] Efe]olg]

Aol A7 AR FEo] &AL HlwH AAGAY thh wE Aow B

Atk 2017 ®ol Alxy, AEAk, AFaF 2 AT AFS] T H|
*

o] ;L;L 1.663], 1.73], 2.17ﬁ Telal 1.293191 A

<3 4-34> gloloAGA H GRS A&

(&9 3

T Al 2010 | 2011 | 2012 | 2013 | 2014 |2015| 2016 | 2017
SA} 14 15 1.3 1.2 | 08 0.9 0.7

HA} 0.4 1.1 10 | 11 1.0 1.0

g} o] HAA} 14 | 1.7 1.6 1.6 15 | 14 1.3 1.4
¢ DA} 1.0 | 11 0.3 1.0 1.3 | 1.2 1.2 0.9
A KA} 1.0 | 13 1.3 1.2 1.1 | 10 1.0 0.9
NA} 1.0 | 08 0.9 0.9 08 | 08 0.8 0.8

>l 1.1 | 1.2 1.0 1.1 1.0 | 1.0 | 0.9 0.9

A%< 143 | 145 | 140 | 134 | 126 | 1.18 | 1.13 | 117

Al A | 167 | 174 | 159 | 152 | 145 | 140 | 131 1.24
B | A5A53E 166 | 174 | 163 | 157 | 152 | 148 | 1.42 1.34
AEAE 138 | 140 | 143 | 126 | 1.11 | 106 | 1.04 | 1.01

A8 gololdAle a8 E5dY AAFA A 2" (dart.fss.orkr)oll FAIE AFAEALE
o et Ax7E AH £4 A orn, BelodAR TS A B FRIMSAE

sHste] &R FAY. AYBEE BFeW AATAN 2D NAFIRA A

e
=]
als4
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EfolojAl g o] Ht A JFAES] A& 201197 20120 1.23]9F 1.0
3lo A 20172 0932 vha YrobaAw AAE FES Holal vk
AAEZ B, SAHF 0732 7bF v atkSS NARZE 0.83], DAFoF
KAFE 093] HAFSF HAANS 247 1.038 9 1432 vy HA 55

ES|
Bola it 2017d el Az, AsAf, A AE 2 sl #
|

K

i omlgol Zb7h 1173], 1243, 1.34%], Z12]a 1.018]<1 aershd,
2017 %= BfolojdAle]l Bt BIAE A &S Az} AsAtd =
s FEAAY FERT oA w2 FEolARt nRAE ddds 7

4) Bl A3 &

<HE 4-35> ElolojqA HFE5 RS A &

(&9l 3]

TE| 94 2010 | 2011 | 2012 | 2013 [ 2014 | 2015 | 2016 | 2017
SAF 34 [ 32 | 25 [ 22 [ 12 ] 13 0.9

HA 06 | 17 | 14 | 08 | 08 0.8

gro] | HAAL 21 | 23 [ 23 | 24 [ 16 | 12| 11 1.1
o9 DA 17 | 15[ 04 ] 07 ] 06| 05 ][ 04 0.3
A KA} 16 | 17 |17 ] 14 ]12] 11 ] 10 1.0
NA} 18 12 [ 12 ] 11 09|10 10 1.0

3 3 17 | 16 | 1.4 | 15 | 1.3 | 09 | 09 | 09

Az 199 | 203 | 196 | 185 | 1.75 | 160 | 152 | 158

Ao AEx [ 208 ] 216 [ 202 [ 193 | 188 [ 178 ] 166 | 158
B | AE0E | 239 | 258 | 246 | 232 | 226 | 210 | 201 | 187
SFEAE | 183192 [ 195 | 171 | 151 | 123 | 111 | 112

A5 golojdAle FEE5Ye AAFAIA 2" (dart.fss.or.kr.)o FAIE AFAZAE
o st Ax7E AH £4 A on, BelodAR T dA B FRIMSAE
st A= FAY AYH TS Ty AATAAN =R 7Y

oﬁ

JBA AE

als4

_84_



1.63] <+

< 20113 2012 9
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ol

1.43] e A 201732 093] 2

o A =Z B DA 0332 7MY v il o2 HARZF 0.83], SAF

it
i+

vzl

B

19} 113812 W]

1.0

1

N
N
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1

0.93] KAF, NAF 3 HAAF

Holal glvf. 2017 %ol A

KeX
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=y
H

\.—_mﬂo

ol

™
=
°
NR
i
ol

1A o

Xg 3

371,
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Aoz

1482 20117 201249 2.83]¢F 24

ol tha vF

3o A 20179 & 193] =

HZ HA DAZE 1032 7P vtar aohE2 NARZF 1.23], SAE 1.73]

KAbsh HAA}

NR

o~
T

g

Xj);(

3|
~

2132 Hlxl

)
=

HAR= ZH7) 1.83], 2.93]

)
=

Holil glvt. 2017 %ol A

KeX
=

)
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<3 4-36> EloloAgA FPAAS A&

(&2l 3])
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 3.4 3.2 45 4.2 1.8 2.2 1.7
HA} 0.9 2.8 2.6 2.2 2.1 2.1
E} o] HAA} 3.3 4.2 4.3 4.4 3.7 3.0 2.8 2.9
14 DA} 2.5 2.4 0.6 1.6 1.6 14 1.3 1.0

A KA} 26 | 32 1 32 | 26 | 24 | 20 | 20 1.8
NAF 24 | 15 | 15 | 12 | 10 | 11 1.1 1.2
3 26 | 28 | 24 | 25 | 23 | 19 | 19 | 19

Az [ 312 ] 321 | 309 | 294 | 280 | 263 | 247 | 256

A= | 374 403 | 375 | 358 | 345 | 319 | 290 | 280

A AR | 381 | 411 | 389 | 371 3.595 | 335 | 3.16 3.00
aAE | 280 | 3.06 | 327 | 262 | 2338 | 217 | 2.07 2.06

o 1
=i

A5 golojdAe F854599 AXFA A" (dart.fss.or.kr)oll FAIE A FAFZASE
W Ao A A A B AHe, dolol AR TE WA & FEAFAE
qefste] AEW FAY AYBEE BFEY AATAA 2D A QRGEA AR,

6) Aaaprteld & jEAHA A&

Efolo Az o] Har AnAEE] A& 2011 7 20129 9.63] 9} 8.7
slef 4] 201792 10.73] 2 AA EolA Fod g Holi AR o]
© DAY FEFoln OB fAl= vi v EFT FEolth dAEE By
DAY 62.73] 2 AR A i avkES KA 12.23], NARSE HAF 2
HAAE 747 11.23], 953] 2 803 & Hl w4 HA $7& Holil gt
SAIRE SAE 3732 AL FEe] AR A wol A7) A wE
= Az 719" Aoz HrAg, 2017d = AxY, AEA, AEA
i R AFAFEe] W vl ZH7F 10.283], 15.023], 13.923%], 18]l
11.423]21 A& 7etshd, 2017 % Efolo] G o] Ht AL AAES] A &2
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<3 4-37> loloAGA A xS A&

(&2l 3])

T A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 5.0 5.3 5.5 44 5.3 4.6 3.7

HA} 3.1 8.6 9.1 8.9 9.5 9.5

glo]| HAAL 8.9 6.8 7.2 9.2 7.6 9.2 7.9 8.0
%] DAt 4.9 4.4 41 8.5 9.9 19.1 7.2 62.7

Al KA} 126 | 108 | 116 | 144 14.8 12.5 138 12.2
NA} 8.8 7.1 7.6 8.9 104 12.1 13.0 11.2
o 114 | 9.6 8.7 106 | 11.3 10.7 11.7 10.7

Alzxy | 11.16 | 10.63 | 10.32 | 10.38 | 10.15 | 10.07 | 10.05 | 10.28

AbEAF | 1726 | 1678 | 1590 | 16.47 | 1633 | 1640 | 1620 | 15.02

AN
2 O—X}T 15771 | 1572 | 1479 | 1538 | 1545 | 1519 | 15.02 | 13.92

3T

s
FFAS| 1090 | 1035 | 11.26 | 11.16 | 1076 | 11.32 | 11.52 | 11.42

A5 golojdAe F858599 AXFA A =" (dart.fss.or.kr.)oll FAIE A FAFZASE
o A At AH B4 Asigon], HololAR R QA 1 FRAFAE
neele] AT £A9) AYBFE BFeA AAFAN 2D AQAGRA AT,

o, 1
=i

Eloloj Al 2] Hytr wiEAAI]AEL 201197 20127 3.73] ¢ 35
oA 2017\d2 3232 thah Yol AbY] Hitol] wWlste] W g
& Hola AN o= AUAA =L SAY] ol ojEl A=

T W5k Eolth AR B, SAFE I ﬂi P S i R = =

2 DAY 7.23], HAAF, KA, HAF 2 NAM= 727 5.03], 343 92 3.09
2 Wz v £5S Holx gtk 2017d = xﬂ&?j, A& 2k, AE Ak
FE R AFAFY] H vl A7 6113, 6.9623], 5923], 1¥1
20179 %= Efolo]dAle] Hut viEAA &2

4368191 A& wershy,
Az AFANY, AFA FELY AT DPAY FREG e
FEom A7) AAZ AW FA @& AF A6l A oz A



A bt acle® g Ha vk 3 SAbE vWilE AR g )
=4 Ayt Feddow FrbEn
<3 4-38> EpololdAl wiE A A&
(9]0 3])
T hekal 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 16.2 | 134 | 119 12.6 8.0 11.3 16.1
HA} 1.3 4.0 3.6 3.3 2.3 3.0
g} o] HAA} 3.5 4.8 4.8 4.6 4.5 52 4.5 5.0
o] ¢l DA} 49 | 101 | 44 6.1 20.0 15.1 9.8 7.2
A KA} 3.4 3.6 4.0 4.0 4.0 3.7 3.5 3.4
NA 4.0 3.2 3.9 3.4 3.1 3.0 2.9 3.0
B 3.6 | 3.7 3.5 3.9 3.8 3.5 2.9 3.2
A =] 712 | 697 | 6775 | 6.72 6.46 6.12 5.90 6.11
2] A5 2 851 | 802 | 712 | 741 .47 7.16 6.77 6.96
B | AsAFE | 656 | 648 | 590 | 6.09 | 6.17 6.07 5.89 592
IFAE | 790 | 592 | 519 | 488 | 4.68 4.56 441 4.36
A2 EoloYgAE FELEU ] HARFA A 28 (dart. fss.or.kr. )Oﬂ 18 A FA 22 =
o st AxTE AH 24 A ﬂ atlom, Btolo]dAB 7 1] L FERIFSAE
At AET FAY AFF L FHey FATAA = 71 BEEA A%

EfolojAl o] Ht widAFI M &S 2011d 7 20120 10.43] <}
13.13]e1 4] 20172 1083 = tha gHaEo] HluA AAg FES B
ola 9t PAEE BEW NAZF 182318 714 =1 athes SAb
15.23], DAL, KAE HAAF 2 HARE 247 1053], 9.93], 9.73], 803 & 1]
! xﬂ,xgsmb} o FES Hola vk 20179 % A xY, AEA)

7+7} 11.33], 8.763], 8.183], 1]
Efolojd Aol Hat wi o A F3 A

=
k) 9o aAkd de ey

£ AxYy AEANY, A5
st FEoR A7 AAR A ok FE& AT AFA VAE o2 <l
T AT htagow AgHa gl
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<3 4-39> ElolofGA ufd A FI A&

(29l: 3)

FR] A [ 2010 | 2011 ] 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 160 | 214 | 143 | 219 | 225 | 237 | 152

HA} 02 | 77 | 65 | 55 | 69 | 80

o HAA | 84 [ 78 [ 99 | 89 | 87 | 101 | 101 | 97
19| DA} 39 | 42 | 25 | 69 | 141 | 303 | 666 | 105
A KA} 71 | 72 | 129 | 129 | 121 | 128 | 114 | 99
NA} 187 | 195 | 249 | 315 | 20 | 272 | 162 | 182

B# | 103 | 104 | 131 | 134 | 11.2 | 124 | 104 | 108

Az | 10.80 | 10.67 | 1074 | 11.09 | 11.26 | 11.47 | 11.16 | 11.30

o AEA | 813 [ 844 | 814 | 839 | 862 | 889 | 875 | 876
Bt | ez 775 [ 784 | 759 | 802 | 820 | 839 | 834 | 818

aAE | 1028 | 961 | 1147 | 11.97 | 1233 | 1244 | 1240 | 11.72
ol

5L AAFA A 28 (dart.fss.or.kr.)ol FAIEH AFAZAE
1 B4 Ao, eolodAEHFL dA 1 FEITEAE
A E A 2 AATAANERY V9AEFEA AEY.

2
o
N
N
of
ol
2
2
R
N
)
go, % ald

WARATE HAFL Qe ARe BEae] Avh} PAbAE 1
=

) FAEEAES

FAREALEE T

_O|L
)
o
D)
i
o
D)
[
|o
fru
-z
N
N
N
N
B0
o
e
olr
L)
T o



o otha WES $ES welw gt

<FE 4-40> ©ElolojdA =AEFERE S

(9l %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 176 | 386 | 325 33.7 114 | 233 | 183
HA} 13.3 | 224 20.6 159 16.7 | 13.3
glo] | HAAL 187 | 203 | 2565 | 34.2 27.6 25,6 | 255 | 41.8
Sale! DA} 133 | 127 | 59 9.2 10.1 10.2 9.8 8.1

Al KA} 1277 | 11.3 | 123 | 231 24.7 198 | 233 | 168
NAF 288 | 200 | 243 | 235 | 229 259 | 272 | 259
T 17.3 | 14.0 | 15.7 | 23.1 | 226 | 194 | 21.1 | 177

Alzq | 21.57]2001 | 1966 | 1953 | 1841 | 19.20 | 19.54 | 20.88
AbEAb | 24.13 | 2393 | 2255 | 2249 | 2098 | 21.29 | 20.17 | 17.91
AL AFRE| 2431 | 2414 | 2365 | 2294 | 2219 | 22.02 | 21.86 | 19.57
IASE | 2647 | 2312 | 24.21 | 25.05 | 24.01 | 21.94 | 2258 | 19.47

o, 1
=i

A7 ElolojdAlE FEUEYe AAFA A 2"l (dart.fss.or.kr )Oﬂ IANE AFAEAE
of dzsted AA7E AR 4 AYstaoH, Bolo|dABES A 3 FRIMFAE

aefste] AE FAY AYBEE VY AABAA 2D A QRGRA AR,

dAEE B, HAARSE NARZE Zhzh 2012l 255%9F 24.3%¢1 4]
20170l 41.8%¢9F 259% % ta THEHUA Y53 FTAE FAEA
S Holi glal Itk oZE SAMF 2012\ 38.6%9] =2 AYARA o A
2017 d == 183% = AA FAasAAN FTAE FARAAANALLS HuLA
Fz 3 Holg, gl HAME 133% % Wdto] flow DAV 81% % 7}
G AR FARMAEE Heola gtk 20179 = AlxH, AEAt
AEAE R D AFS] Fit vl Eo]l 247 20.88%, 17.91%, 1957% 1
213l 1947%9 A& 7eksbd, 2017d% Elolojd Aol H HFEH &

™
e wnd JF FEL FA9T Qe Aow YEya 33 HAS D

r+
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<3} 4-41> ElolojdA Hu|FAa &

(21 %)
T A Al 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SAL 430 | 836 | 109.8 | 121.8 | 259 | 57.7 | 434
HAF 39.7 | 7183 | 816 | 719 | 694 | 525
E} o] HAAH 60.0 | 722 | 837 | 1228 | 1035 | 960 | 945 | 1558
o1 DA} 33.8 | 332 | 152 | 271 | 282 | 302 | 314 | 275
Al KA 379 | 374 | 395 | 722 | 76.0 | 5777 | 687 | 477
NAE 634 | 386 | 450 | 462 | 430 | 469 | 504 | 515
B 472 | 395 | 42.7 | 72.2 | 73.7 | 62.7 | 66.8 | 53.2
Az [ 6491|6022 | 5852 | 5845 | 54.92 | 56.82 | 57.92 | 62.08
2| AEAE | 7579 | 79.98 | 76.25 | 76.40 | 71.94 | 68.86 | 62.05 | 55.63
Bt | A e A 7294 | 75.39 | 7456 | 71.29 | 67.94 | 6594 | 63.77 | 57.59
AR | 7195 7294 | 80.59 | 69.18 | 70.14 | 64.90 | 66.84 | 57.49

A5 BolofgAls weHEde] AAEA A LE(dart fssorkr)oll EAIE A A EAE
of dzsted AAZE AH F4 Ao, golofdABde A B ARIMEAE
Ayl AEF FAY. ARB TS FELY AAFTAAN =R VAA GRS A%

MUFEAREE FEHE ANARGIAL- AU OR FAHA

SAst= A Zolt}. EfolojAlx]l o] AuFAEE&S 2011d
2.7%0l A o] F o= 72.2%, 73.7%, 62.7%, 66.8%
2 3A ARAEAAR 20179 532% 2 U v FE FEoE kg o
T s Hola vk JAEE B, HAAMSE HAY 74
7} 20129l 88.7%9F 39.7%°1 4 2017\ d el 155.8%%t 52.5% %2 E =
HEA Fsdh vuA ok duxpl FRAALMAEE Bl Qi v
SO 2= NARF KAME Zb2E 201290 45.0% 9 39.5%<] Au|a}Ait 234t
Aol A 2017 == 515%%F 47.7% 2 thAa FSiste] A4 B wth o
Ak A <kse vl Fap AabdE Bola lrh 1Eal SANE
2012 ol 83.6%9] =2 Mgl A 2017dEe] HRE 59 434% = S
gtsto] W& Fhael] wE duxpab Fxp Aol vk BEvh g Aoz 3
7he o 20170 Az, AsA, AEAEE 9 AFAFe] FdnE

o] Z}7} 62.08%, 55.63%, 57.59% 1]l 57.49%<0 A& F<tstH, 2017

(@)
—_
N\
‘
2 1
w2
S
N
X
'y
D~



[

U= Elolojg Al el Hit HlErl &2 Blas Hdees AL 9l
)

T DA, SAL KAME W E @ ol

>

I

fru
i
o
D
kl

3) F7HA &

<3E 4-42> Efolo| A FIFHA &

(21 %)
T A A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
SA} 125 | 258 | 246 | 290 | 140 | 264 | 26.1
HA} 425 | 267 | 287 | 281 | 30.0 | 245

E} o] HAA} 172 | 164 | 206 | 279 | 277 | 303 | 333 | 519
o1 DA} 134 | 125 | 247 | 161 | 173 | 21.0 | 235 | 26.8

A KA} 146 | 117 | 124 | 263 | 306 | 275 | 335 | 24.8

NA} 284 | 265 | 302 | 324 | 354 | 386 | 40.7 | 386

B 18.4 | 166 | 23.1 | 275 | 30.5 | 29.9 | 33.3 | 28.3
Az 2140|1954 | 20.20 | 21.25 | 21.09 | 23.93 | 25.60 | 26.53

AbE2F 12097 | 19.91 | 2093 | 21.78 | 21.13 | 22.23 | 22.03 | 20.91

o,

=
H
| A ARE | 2140 | 2035 | 21.29 | 21.62 | 21.46 | 22.40 | 23.30 | 22.14

IFAlE | 28.23 | 24.65 | 27.70 | 29.65 | 31.69 | 33.01 | 35.58 | 31.18

A& BololdAE FEUEY] HAAFZA A 28 (dart fssorkr)oll FAE A A FE
of dzsted AA7E A 4 Aesilon, BolodAB a2 gA 1 FEIAFA
T3] A& FAY. AAE TS FH AATAAN =L 719D ;

=

7148k 7195 E S A A Eolth ElolojAxde] FUMMA &
201137 2012939 156%9F 23.1%°A o] F A &Aooz FdEAA
F2017dS 283% % ThA wrobx Hlaw A kS o] & S Hol
Ak FAEE B HAARSE NARZE bz 2012l 20.6% ¢ 30.2%
ol Al 2017l 51.9%9F 38.6%= ¥ FUE WA HlwH G5k P77}
A&E Hola 9al v oRE SAH HAL KAF 9 DAVF Zh2F 2012
o 25.8%%}F 42.5%, 12.4%, 24.7%°] F-7F7kA &l A 2017d == 26.1%

oF 24.5%, 24.8%, 268% = Ssto] Aty HE T SAR BluE g

rlo

=]
ST

3

4
y

X

Rl

_92_



s HI7EA &S Hola Qlth 2017d %o Axd, AEak, AEAEE
W o RAEe] Hir v&o] Z+zZ 2653%, 2091%, 22.14% 18]l
e s, 20179 % Eelo] Al Bt HlFEH &2

=y "= =
WA HF FFES FAGL dE Aow Yy o

=)

1) HEAFTE

20120l 62 33389 ¥ellA 2013l 8% 4857¢ Yoz AA F7}st
FAR 2 F AR gaste] 2017dE0E 71,7769 Yoz 57t
ABTZ7HES 25%°]th. F-Evet Brolojitgd el dwk A% A st
HAFE 20120l 1% 36549 oA 20176l = 3% 35849 o=
HtF7H&0] 19.1%0]th 2t o 2= NAZE 20129 1% 3,6129
o A 2017\l 1% 53789 oz AFHFZTIIEL 25%0] A ut HAALSH
KAbol AR F371eS 2447 -55%9 -82%% At @3 SA
B 20129 3479 el 2017delE 145902 AFFITIFEo] -
16.1% % Jrie] QA ARG HAfFEol 02%)3 diEo] WE A
7 AZEe Ao ' YERaL 9t

ra

(o

2) 474

S-Evet glolo] Aty HdEFAAE RS 20119 176% 24 A
A SdeA A 2012900 = 02%wF 22 7kt 20149 3 2015
WXl & 7.8%, 6.8% ThAl A SUlstd AW 2017d = 2318 0.6%
At 9lo] A7) Aol wet efe]ofitgle] FAAFe] vhA FHASHE
HE nolFu Qv gAdE Bd, 201790 08% A% =
= 3% st A T, KA HAAME Z2F 4.8%, 3.8% #Aastait). &

H SARE 20150W =& Al9star 5l <9t %Lié}ﬁ’ii 2017

_98_



o 7zt7} 4.62%, 6.75%, 8.32% 2 9.07% = 4
6.49%, 2.41%, 2,89% 18]l 1.61% Z7t&S Hola glth Hla k¢
Hlste] Efoloj ikl ol FALE F7HE O] B 2 97

Sy golojdAe #Hit wE T7HES 2011dddE 174%= A
Suistar 20129 % 4.6%. 20139 Fo 82.4%(HAe] d&e] F) 5
Vet AR L oo]FolE Hxp gAasta Qo 2017dd = 2.3% 7HAE
i gle w9 A7) HA e Elolojibd o] wiE AAME JEYa
Art FAEE Ay EH, 2017d = HAFSE NARE 2H2F 1.4%, 3.2% &
Z s A T KAE 75% 2A 24893 HAAE 15% A% &
skltt. ?HH SAbE 20139 =E Afstale & Fow fasta et
20173 %ol = F2 262% EF ZAaste] 94 =
itk fEyvE AlxY, Asak, AsARE 2 a5y 20129 %
of 247} 4.21%, 349%, 5.78% % 1967%% Az, A5A, AEA5EE

a8 AR nE 3A =g mn%gﬂ% A ZF A

H

L

=

l

HEA Ak A3l EleloldAle] i FAFA M ES
201133+ 20129l ZHZF 53%, 44% Z7Fskal 1 ol Folx A& F
HatAAwt, 20179l = 1.4%% A Zagded ol SAeE KA
W wEolth JAEE Bd, HAFE 45%°A 56%= tha Soists
I NARE 89%0lA 6.4%=, HAAME 10.2%00 4 23%= =LA 7483
o} SAFSF KAbe Z42F 42%9F 2.2%14 - 12.7%9 -86%=2 thE 74
5] AHeldES Holxu gtk Az, AsA, AEAEEF H
AEAES] Ht v &o] 27 7.38%, 3.42%, 3.75% Z1E]il 2.81%<1 A

Zbetshd, 2017d % EfelojdAle] YR & FHH &S TAT T

l:H

_,_4

o

_94_



AR o] ES e FFEoR HriEn dEdd 95 AEY
Etojoj gl At wjEefddoldES 20113} 2012»#011 7tz} 8.1% 9}
91%% TZE Holxm il 1 o|Fo% 10.3%, 11%, 7.3%, 89%= 3
Z Aol A w2017 25%= AA #AsgEdl GA SAFE KA
o] 4 ot JAWE wW, HAM:E 103%°A 50%%, NAR:=
10.8%0°ll A1 9.9% =, HAAME 56%°14 50%= Frastsich 53] SAkeh
KAbE Z47F 26%9F 81%0H - 176%9 -66%% hE Had H(-)9
EdGdold &S Holx vk AxY, AFA, AeAE-F 2 aFA
Fo HiF Hlgol 77t 759%, 2.93%, 3.22% LE]a 3.47%< A
= Aol FAR LT FEHE H HJAANE FAE
o= vke FFolAwk HAL DAF 183 NA}
TS BT vt dgaEs 1Hd o
AAe] Hit EBITDA/MZ-2 20113} 2012
o] Follx= 17.2%, 17.7%, 16.2%, 19.9%= H] il
e S YER A AR 201739 = 134% =
Al SAFSE KARS] 48 otk dA-E 2y H
AbE 21.0%91 41 19.8% = #rAdhadal, NARE 20.0%¢ A 19.2% =, HAA
v 122%° 4 7.0%% FHAATE 53] SAFF KAR= 2H7 58% % 6.6%
Al -136%9 03%= E ad F(-)9] EBIT/WE(F8987 W
Al TA A ddeEdd)s Hola Ak Axd, AsA, AsANTE

Zk 7y 12.5%, 7.84%, 7.56% 1231 9.41%%]

dn M

=

o

o aAEe] Wit HEo] 77

e e, 20179 EolojgAle] dusEs AT SHHE
MAA &4 A G de Bt es v sFolxwk HAL DAF 1
23 NARE g3t oo dusss ke ddadds Holsa 9l
c}.

2014 71 golo] B FEFAY FAE &2 201193 2012 7
7F 318629k 166.6%¢°1 A o]F A Ak Ao 2017d el = 91.9%% =7

o

_95_



M| Aoz vepva ok FAEE BH HARE 65.2%014 39.7%
2 A AL NAME 144.9%° 4 79.3%= 2] 11 HAAME 88.9%
oA 579%= AA FAFATE 2 SARSE KAME ZH7E 127.8%¢9)
168.6%°1 4 143.1%%} 181.7% = 20% ©]4 th¥ o}3ld FAYnu &S B
aglel A el AAsttt Az, AEa, AsARE 2 LFAE
o] Hytu|&ol 27t 76.99%, 77.51%, 100.58% 18] 3174.93%91 M-S 7+
QFahd, 2017 %= Etoloj YA o] FAHH| &S AxdH o, AP d 1

Farte 4ds nEFd FEol At

©

AE& FA48e FErlee 201193 2012 ZH7F 95% 9k 123% 2 A

& FAoIA R o] M ANAEJAAR 2017 el thA] 119.9%
2 ta sty o=z YEuva v JAEE ®BA, HANSE HAANE
176.9%9F 123%°ll A 130.2%9F 92.8% % A A3t A% NAFS KA
7+7} 123.4%9}F 67.2%°1 4 1735%9F 69.6% = A E ATk SAM=E 117.2%
oM 671% HE I3d F5H&S Hola glo &7 F5A9H] 4
zretey, Alxq, AsAk, AsARE 9 aAEe] Hir v&e] 747
138.82%, 136.71%, 123.39% =1
Efolo] g A o] Htfr5H &S

ox

5 %A
HEAe SF5ARFA - A F84) A EQ ElolojAlz H F
A3 &S 20117 201239 0.93] 9F 0.83] oA 20173 & 0.6§13é =3

8
Fos Hola o JAEE B DAReE HAML
23] 9} 0.33]0 A 2017l 033} 0532 tha Sy
|z g 2 9 A= 0.78¢ 0.83 =2
Hol1 Qo] Elolojd Ao ZA2F &89 84S U

to  wr
flo

=

o

o

s

O



nER Ao Helnh 201735kl Az, AEAk, AHSAHE R AL
S

A
A% Bl gol 247k 0938, 0953, 1078, 221 0735 AL
werake, 2017d% Elolol A B FAUI A& AxYT A5
W AEA LENY FRRG FFE e FEolv nRAF P
A= MAA e glo] FAN BE TS A e AOE 3
bt

6) A4

rlo
DO
(@)
=
=
an

dEA AN SAHAER] EolojAzd e FARFAEE

2012l 14%¢F 15.7%0lA 201738 17.7% = Thh He& FFo=

3-4d ARG b vFE 5 Holu Yt JAEE wwi HAAS

NAR7V 242 20120l 255%9F 24.3%00 4 20170 41.8%%} 25.9% = t}
H

2 SUEEA F2d FAE FAAAAES Bolal fla angoRs

s

133%= Wgo] glom DAMZF 81% = 7H e FAE FExpAAHA
S Holx gt} 2017d %ol AxY, AExF, AE 5

1 ztz} 20.88%, 17.91%, 1957% =123l 19.47%¢9]
, 2017A% EfolojdAle] Hit v fEn & Bl Hit

253 Q= Aoz e 93 HAFSF DAFZF oF7F whe ol
A2 groloj4td BCGEA I SWOTEA
A2 AR AT B AHEA ol st -2vtel Bho]o
=S|

el AAY FEE BCGRAT SWOTEA G B2 o) 2o] 43
shaih

_97_



A A BoloA1F BCGEA

1.

—.AO

%0

Ny

o
oF

KR

LA A

4-43> 20174 A7 Eolo] F

<3

~©O
0

N

10.1%
11.5%
4.8%
5.0%
12.0%
-5.4%
10.5%
15.5%
1.8%
12.2%
4.8%
-2.9%
X

S|
ay

=]
RN

ki3

A AL =71 el Al

=

o
o
KR
XO

A A

=
K3

]
H

14.5%
14.0%
8.5%
6.7%
4.0%
3.6%
3.3%
2.9%
2.4%
2.2%
1.5%
1.0%

=

S

==
T

Efo] of

Bo
s

AA EEe] o]

#X], Tire Business(20188¥ %) &
b,

4

s
il

j
a-

s

5

Goodyear

F5+Efo] of
}mf

2017

9
pul

. ol o]

o
1=

Agpolof ik Aol A g o] 2E7IYolth. Atts o2 w=r2] Goodyear

o}

~O

Ny

o]

o gl e, HA

o]

_98_



MAl=2 EFO|{BH A28 RrE0t IS EEE

20.00%
15.00%
10.00%
5.00% I I I |
0.00% I I I I I I. l .I ]
~/ N \':3\ \ \ \O\I
/ o ¢ 0.9 & - A
5.00% 4™ oﬂ"' <a- 0\ & 2 T a7 o of
Jﬁ\ S N 2 ¥ 4 % B G
/ L)) = X
-10.00%

o C(ammm
§ omme

‘
=

€T ama) NAARE
N

<a¥ 4-2> AA F2 Erelofd A BCG 24 =%

_99_



2. %) eholoj A% BCGEA

T 20179 % U] Erolo] FoPA AFHFEYN WEAGES
Ebdl o Z=3gelt
<3 4-44> =] greolol A Al FE EAEE

(9 %, 99)

d4d [ s [ o [HAA ] DA [ KA [ NAF [ @
A& | 020% | 4551% | 2.37% | 0.15% | 30.34% | 21.42% | 100%
WMEALE | -26.0% | -1.4% 15% | -255% | -75% | 3.2% -2.5%
173 v & <Y 270 31,471 | 1973 132 26,566 | 14,368 | 74,780
AR FAAR I AR A,

2017 L EIO|{ X A 2 E Rt EEEE

50.00%
40.00%

30.00%

20.00%

10.00% I
0.00% —_ — - —_ -
10.00% 5 HA HAM D K»- WA
-20.00%
-30.00%

BAZERE

RREEEE

< 4-3> 20179 =W Efolof A A FE WEATE

- 100 -



KRR

<™ 4-4> =) Elolojd A BCG

Cash-Cow

=4 E

SArsl DA}

71ielm NARSE HAAL

?;51_

1 <dA

S

L
=

AN ZAA RS 0.2%, 0.15% %

-
1

A,

gk

ATt

o~
T

i)

R

3. Btolo] A SWOTEA & 8434 =&

718

ok 7 (weakness),

7+ A (strength) ¥}

%49

SWOT7| &
(opportunity) ¢} 9 & (threat) 8.1 0.2 -

™

—~
fite)

X
i)

el

i)

o' =A< W

=
=

)



SWOT71 e <Al &

AR AT 7197 ol

7)ol
ol w7

H 3¢
&

)
=

< AA FFS TA A Eolof

25

]
H

A

Al
2

77}

How olgd

A

-
1l

)

w

ol

o

=K

B

Efolojd Al o] SWOT=

3 2

4-45> E}olojd A SWOT L9l

-
it

<

T T
Bo go -
~|T° o) T 9
@ 3m T e ®
AlShe TSk T
TET 2R s
WK o OF |EK X
— Ko O
NIg o QHT

> >

W W

T T

Bo Bo

0 0
)ﬁﬂ\wﬁﬂ
JER 4 8T o
ol Xlgn ®M| £ |3 R
A9 Ehk TSk T
HT(@HT ‘LILWH_I‘L:L
Ealest ;oﬂm o
ﬂom_xAT‘ﬂ;m_x&ﬂ
of| | W

e} e}

> >

W W

X— N

ﬁo ﬁo

fo | -

glof wIH O A}

o} Eholof A9

o
—_

ol

L AAE, Az 5o Al A

- 102 -



ok
2

A 4

)

N

S 2= golodArt HA = HF

!

PN
S

Kl

&

2K eelolglA gl 3

A

of v a2

@o

%

B o] o 2+

[e)

L

9, A9

el
Hlo

ToR

-

ToR

—
fite)

=
=

A

]

1ol 4 eho] o]

FEuehe] Epolof

1) A3 8

ol

0

[ELI

H{3

KeX
=

&3 Know-how

A Z2F

e

"

- 103 -



o

e

’

- 7)o}, A4

=4, vt AA A6 AbeA Ab=olth A

EDE)

SEIES!

?;51_

b1 9

)

RETA
[}

Al

=
—=

s Eolo] a) A

i=
A~

, A

A

=
il

ox

™

—_
fite)

o
el

T
ol

=
)

%

el
ol

)

P A -

)

Ao v}

}

R,

%

) 514

-
1

B

2) FFH 219l

7}

o
1=

o}

A

]
H

S2tete] Eolol

3 ==d

[e)
IT

3
=

A, el Gl Seukel gololgl Al AA AAAG

lo] ®7]% F},

A

SEEEE

Al
o

B} Aol &g oma Aol AlY

=
=

#3} Know-how

=
[€)

oAz

P Slvh BejAaE=Ent ofy et

)

JAE 53

!

- 104 -



AL} T2kt )

-
1

A

1, Seue ehololg)

9]

LR

el

F 7o}

- Bl 5 A

g7}

- o}

g

MIGEEER =S

o) s

vl
=

A

o] AFai},

3) 713 &<l

S

2]

e
7] WZol vt Efol

3

e

< 71el g

|
—~

w

—
fite)

vzl

el

)

3 o),

o
1=

o}

AR 5 ABY ASAS AAE AEA F)

"

ol
Njo

Him
™

o

g

2 eholo] g}l o

Jetg o =M

o

o) f71Hel WEND THo] A

et

o

A

¥

Ha

AR

Hel Al Aol 7137F S71E AoeR o

9]

™
_ZTI

- 105 -



4) 949 2

el
°

Al MR = 2

H 3L
T

)
=

)
=

A e

SHA
)

o

o &=¢

b
A Etelol AR E ST

A

0]
yul

FAE

of A AA et
EHO

kg

A
pul

g

3 2o,
=

[e)

A, Al A=

3]

A

HEH o}

AN
A

AF
=

AA 2] Bl A AT FE7E GA

i
B

A A EFol o A &

ol
A

Xl

=K

el &4 At S

9]

A%t E

Fotn ] 9

o a1,
=

=

2174

o =
S

o

|

157

A, 7R A A

[©)

ol

el

I SWOT 473l v

- 106 -



3E 4-46> g Eoloj4tyd SWOTEA 3 oA Audef =&
SFHW)
©
FE GAA
- E49) olo} Ax71%Y .
b oo ) WA A& 6%09)
WHESRL |- A 691 AEA A
_ C2EREIIE 59 2
DR R S5 AZAY BH

- A TE EE- 9
AlgRskel -89 H kA
-EAE FRY AAE Hek

CAE A8 9 B
AR A $5

7131(0) SOAFEFEB)-AEAAFA
FRA7NHer ABAH/HAE | F WOoHA H(HT)- g A=
A o W A% - AAS LFEA Etelo] AT |- AFAAAS dA s
3% Eelo] o S 18 AF A CAFAF GAEH RS
- AFS AFAEClF2 T CAFT AN cvEY 2 75 Fs
A IE7E Y] S TEMgv/orZ e A A | - seuiAE B BA= 35
C AAA ] A&H FTEEol CFWAEA AlzA 28
AFMD STAZ(HE)-AFNA A ZF WTH =33
C AFALAZL FFPA - FHE-F2AFE B (SDCM) C AEA dAS AT =
- @IS AP BAESE | - EU @74 A e A - EAAE N A
H-F FEEA, B4EE o5 |- iR RE2Z2 A F | - A7HARE Ak
MaA A3t T8, @A - = Fojsh Ad - BIE omA] A
Aasd, £E 73 AR EY vAR/EFAY |- AR dFAE 2 AAAY
Faa U, T A St A& B o =Y st o) (FALA D

®oAere Seluet HolojgAle FHadle AW wiste] 9Ray




CEE!

F5lo] =] E}o]o] Al ol A

XA

1)

o 718 89%

X
o % A :uo oI ~ o
y _Hrﬂ.ﬁaaao e TR T
i T ™ oa < o oA Ry ox
< T oo ox R T & R4
e = oo TROE g
i To T - N ™ F T
) v ¥ gl T o S, M
% w3 ®w T o D q ol
Gl KO o <) —_ B = EO
s Z 5 ta EE
~— lnr o) . o
oy <0 A o B I M LW X
o o L x X = F X o o
) o W om e @ W o o=
: of o X iy o © = o m §
ﬁo ‘Ul _Zﬁ — X
A e W Iy of m 7
o R X4 = o o o o W W
Iy ﬂﬁ Onﬂ -— I,m_nl N oy ﬂr i ‘mw_l =0 ﬂ
‘I;.A ‘mﬂ dl AT W =Y —~ ‘_Iﬁ_A| ‘aa ‘OI ) ﬁo
< ® % 1 M o aro o | ~ o T
CUS oK g o _&M - T _WM GXM e Hlo wlm = P/ﬁ =
—~~ ) - 0
B = T o M = o i = ooNo X = M < wr =
. BT o o e T e ) e ® ° T R -
_qm ~ = 0« a WA mﬂ W mﬂ mrL o o R T
mﬂ au%;ﬁﬁ{,x T o=y EQ%VA
A R oW R 5 T T - T = 3

W T g ET T 5o g LI
of K " S e o ey F & oA 2 oo B "
%= mw;m@?@ Sans® Lol o
® An n T OB oo noT O r o o W i T Ty
Lf oF O_E oF W &= % _Eo vl or -~ 1
b e s T T * Swda =% a ¥y
_ ] — O — —

o of ® T O « %uﬁww S W OB -

w_o & o H o

- 108 -



A5 B4 dF gl B AZFEA

Ad d7dAS} d771d 24A

<1¥Y 5-1> A+RY

1

~—

A< P
TEHTF

Lo

TEHEUFE Feuet BolojdAle] FAFAES t
29 & (ROIC: Return On Invested Capital)) ©]t}. ]
HFE 2017 AR A el AR A RR S ALsEd T FAb
] E(ROIC)S AAA HII7FA(EVA) 2tE9] 7124 1A AFF ol
J(NOPAT)S FotAHEdFatatd)ow te AEZ 7[97HA e

e Ao dEA ARl

o
ol

i

w4
3t

)

2l

_11}1’ A\

o2,
N

r“ 4
)

2012

B o
m

- 109 -



il

2 3459

=
=

EBITDA/"|

2

-
it

247

ol An] &3} gAA FA

KN
T

t}. EBITDA

(2) FFAAE vE

.

&t At

ik

T=

el
700

Jmu-o

o

Nlo

)

o

o

I

o

/1\1,

974

Myers(1977)=

AN 5 ek we

aelal FARES Qe #A)7F shvkal '

ol &3 thelol&).

el

=
=6

3|

ATHE E A

™

= AA

(4) v

B

I

(B) FEHESF

Az

H-§ 0% UE A Foltt

= =
= o



o
o] ESTE

o
=

i Q). whepd 7w w)

} =] &

A

NME & HFS

4
)

of
&

13 Slt) wheba

°

of o]+

Uz

[
)

o

ol

=

=

Efolol iAo 5727}

e

]

[e)
32
1

o=
=T

A

1

-l

A

=

8 =7Fd7ks

ol
M

=797t

=

SER:E

!
e
Tl
ol
7o
or
&+

=
o

e

%
o

18

kel

3]

!

A

=
=

9) wi

oF Al A7

o

Aol g8 3 $ete A4

=]
=

vzl

e

)A

A
il
s
Hr
o

oF

—
fite)

X
_ZTI

AL
;OO

prow e

bel 7] 4

)

TR

=
=

=53]
ot} tele] ol o

=

W& 3

T

=]

A ol A

L

p=k

o

bl o,
10) %7
1y FAmE

o

=

+
T

ol

ot weha] A7) A 2

ol

H]

=]

colEdh =l ok

)

7127

shelut.

o

LB ATOA o H&L Eoloj Al

7] witel SR A4



I
i

o

o

A 77H4

2.

EEET Y

(714 1]

(714 2] f3 A g %

w

x

el

o3 5

Q

o F(-)

o]
2

[+ 3] +evle2 FA

[7}4 5] 7]

[7}H2 6] 1zH]H]

AL
;OO

O

4 3]

gl

=
=

[7}4 9] wj

[ 10] TR L

[7Hd 11] A9



A2d A7EE NMEAFARESD

e
2
-
=
o
>~
=
ofo
)
>
—
rlr
DD
(@]
—_
—_
rT’
4
o
DD
(@]
—_
3
L
N
D)
\1
rT’
= A
wg)
)
—
Mo
juled
R

ROIC; = Bo + BIEBITDA; + BTA; + B3CA; + BsGSL; + BsLnSL;
+ BePAY; + B/FCi + BsLOR; + BeTAR; + B1oOCF; + B
uLL;
+ Bi2DEP;+ e;

ROIC; : FAFE( 1 = 20114 - 2017, 670 E}olo]ldA))
EBITDA; : 4594 (EBITDA/M 3 x1),
24k /F A4 x2),

AR/ 5B A x3),

LnSL;i : 7t 2= AA s x5)

PAY; : 1 H]/9 & H] & x6,

FC; : =olgk&Ee)a (el dE/viE: x7),

LOR; : =7 ¥7te(=7 47/ = x8)

TAR; : MI=AAgd&(=/mM=4: x9)

OCF; : FAMAA(Fdddw55/74d At x10),

LL; : FAWEEFA/E A4 x1D),

DEP; : 737l & (3737 2n] /5 At x12),
Bo :3FARES B, e 1 FAS oA



2 HaAs

ol& HwmlE Aelsto] A T

23 (0LS) 770
o = =A%

Al k=0l

el gl = gy £k 118 £ 3 (Fixed Effect) 23 7 7] 2| 119
AHABAATE EAT W(FSH A B NAY a7 G Heete] A
o] g&E4d o) FA = &EF I (Random Effect) mF o2 -3}
T skE dubAolth 2 Aol A o] Al ZEA] EF] 93 A skal o
= Byo] HARY JAAE HAst HA IS @At A A ol
ol3te] A/ S AAS AT OLSEE Y uAZH)EE e HALe
F-Ad4do= 333l OLSEE 3 dE33EY He] A2 LM-24
g i 2ZENRYPY SdEEARYEte] AL e av-dA8Es 53
sk ok
<G 51> TEHTY YW ARaA A

W oyl x1 X2 X3 x4 x5 X6 X7 X8 x9 x10

y1 |1.0000

x1 |0.8114|1.0000

X2 10.13490.0835 | 1.0000

x3 0.012910.1602 | 0.3106 | 1.0000

x4 10.3844|0.3542 |-0.0426 0.0683 | 1.0000

x5 106944 0.3231 | 0.2563| 0.2067 | 0.0824 | 1.0000

X6 |-0.1014-0.0431]-0.4713-0.1835 0.2174 |-0.2804| 1.0000

X7 103017 |0.3614 |-0.3382 0.3604 | 0.1589 | 0.3302 | 0.3609 | 1.0000

x8 |0.0954 -0.0322 0.4703| 0.6453 |-0.1082 0.5788 |-0.4291/ 0.2561 | 1.0000

X9 |-0.0374-0.2894-0.0713-0.5265-0.0858-0.1977) 0.3799 |-0.3133-0.3868 1.0000

x10 |0.9471|0.8010 |-0.0049 0.1783 | 0.3720| 0.7093 | 0.0032 | 0.4991 | 0.1873 |-0.1421| 1.0000

x11 |-0.09121-0.2923 0.3572 |-0.3325 0.0185 | 0.0378 |-0.3396-0.5894| 0.0038 | 0.1524 |-0.2396

x12 |0.23110.38320.3803 | 0.6715 | 0.1334| 0.2871 |-0.2762 0.3371 | 0.5077 |-0.4547 0.3436




1. &A%

A3d £ 43 7MEHA

e 2P (OLS) A2}

<3E 52> OLS EF ARE A= TAF
Source SS df MS
Model 807992315 12 067332693
Residual .008056546 28 000309867
Total .816048861 38 02147497
<3¥ 5-3> OLS 23 Z¥ =
Number of obs 39
F( 10, 28) 217.30
Prob > F 0.0000
R-squared 0.9901
Adj R-squared 0.9856
Root MSE .0176
<¥ 54> OLS 23 EXZ43
yl Coef. Std. Err. t P>1tl
x1 2820008 0927309 3.04 0.005
X2 .2569469 0561355 458 0.000
x3 -.0275078 0117251 -2.35 0.027
x4 0304425 .0067046 4.54 0.000
x5 0047275 .0015858 2.98 0.006
X6 -.6832891 1416588 -4.82 0.000
X7 0591354 4164945 0.14 0.888
X8 -.8007137 3424074 -2.34 0.027
x9 0032647 0012012 2.72 0.012
x10 4374498 0572817 7.64 0.000
x11 -.1462137 0451282 -3.24 0.003
x12 -2.044777 4599645 -4.45 0.000
cons 1167248 071324 1.64 0.114

T ox p<0.05; +x p<0.01; #=x p<0.001




EAZ A, dd HAASOLS)EE e +=AH R*S 0.98560] i
£ 000000724 REEE olF A3 Aoz et gt E
)

Jo
fo mot
i J&,Oi HI

[e)
oo YA FAFdES FIFUAE AuEHW, FoAHd F(-)9 dI¢H
Ae x3(F &R &:CA;, 7ol gE=0.027)2F x6(17H]/FAF 1 & PAY;

°]g+E=0.000), x8(EFHU7F&LOR;, TogE=0.027), x11(F/F=

AFLL; +98E=0.003), x12(#7F428 4 DEP;, £ 2 g5=0.000)°] ™,
Gl AH(+)o] AFAAE Holx HFE AFsES 7Herst x1(9Y
FAAEBITDA;, #98E5=0.005), x2(F3A2M&:TA; Y&

’

=0.000), x4("]Z&57F&:GSAL; <] &5=0.000), x5(7] 4 :LnSAL;
2] 8+E=0.004), x9(m| & A A3 A& TAR; +9E=0.012), 283 x10(F
A 4:0CF;, 9 &5=0.000)0]t}F. 18]l x7(= 9 =9 & FC, 9
F5=0.888)> oAl #AHAo] gle Ao= YEhta gt

g 7 AEE AAR FFsial ol & YR A gste] JRAZte] &
HE FAZ g OLS 2% 4 4d3= v+3 2ok

<} 55> OLS yv 23 HA3gx 4= FAHF

Source SS df MS

Model .80931942 18 04496219

Residual 006729441 20 .000336472

Total .816048861 38 02147497

Number of obs = 39, F( 18, 20) = 133.63

Prob > F = 0.0000, R-squared = 0.9918

Adj R-squared = 0.9843, Root MSE = 0.01834
Ag® SAFANA, Ad HA2AFOLS)EF FHE RS 0.9343=
OLSEH KT} tha ztom fod&2 0.00000. 24 B3 ofF 2§k
Aoz vEua gtk Blololdl Al FAEE] JFPAT Avuw,
Fo4Q (e GEBAL x6(AAN/FAENEPAY, FolEE
=0.001) ¥ x12(z+7137 8] & DEP;, 9 <E=0.000) 1™, %2l B(+)
o GPBAE ol WMFE FFBEHS AT x(AAFO



“J'EBITDA,,

x4(m} & 578 GSAL;
=0.034), x9(mj == A3 =
J:0CF;, F9%&

x3(fF&H] &

el

2] 8&=0.007),

.4

=0.000)°] t}.

3=
= -

X2(FE A S TA; 9%

=0.001),

ZLFJ

ez}

<¥ 56> OLS g2y EXFd7

£=0.001),

x5(71 G LnSAL; o E

85-0.009), 12 L
x3(f+5H & TA; o
‘CA;, F288=0.238), x7(9] g2 & FC;,
x8(EF 974 LOR;, 2%
E=0.162),2 oAl #HHAgo]

4.0] 3

Pl Aoz el gl

x10(FAFQHA
£=0.238),

E=0.848)
E=0.095), x11(F=}/FA4HLL;, 9]

vl H 4= Coef. Std. Err. t P>|tl
x1l | 945794 3056284 | 1007411 3.03 0.007*x*
x2 | 3 ALHE 2448351 | .0613323 3.99 0.001*x=
x3 | rEv& -.0199167 | .0163639 | —-1.22 0.238
x4 | WES7HE .0324583 | .0084631 3.84 0.00 1 s
x5 | 7|9t E .0040252 | .0017738 2.27 0.034
x6 | AAN]/FLFFH] | -.673237 | .1694387 | -3.97 | 0.001#x*x
X7 | =9 8Ed S .102145 5262695 0.19 0.848
x8 | EFY7HE -.7365748 | 4204392 | -1.75 0.095
X9 | wWEAAI A& .003763 .0013022 2.89 0.009%*x*
x10 | FAFSA A 4392338 | .0626619 7.01 0.000%::
x11 | F-An] & -.1226395 | .0845474 | —-1.45 0.162
x12 | #7328 & -2.09675 | 4942526 | —4.24 | 0.000#*x
2012 -.0122825 | .0146517 | -0.84 0.412
2013 -.0160956 | .0170739 | -0.94 0.357
2014 -.0172827 | .0162486 | -1.06 0.300
2015 -.0004715 | .0202479 | -0.02 0.982
2016 -.0015837 | .0210765 | -0.08 0.941
2017 -.0018086 | .0244305 | -0.07 0.942
A .1156181 .101315 1.14 0.267
% p<0.05; = p<0.01; *+x p<0.001
OLS 2337 OLS gV EgE g vust Exv v 2
Hl A d vfef]  o)stH, sid  HAAF(OLS)EF Y} HAAs Hn

(OLS_dum)® 3

o) 449 R &

77y 982479567 98432679 = A FH A




A5 Av(OLS_dum) 2@ 9] Aol o %8 AeR ehhal 9la,
o5 L 0.0000 o724 2¥E AHgtek Ao g yehvta Qi)
HA2AF(OLS)EE S o3t gnt o3l A7 gl 9 =
g Y f9Fo] AFAAE Holu gt Ay HA2AS gv
(OLS_dum)®E oA+ FH24E, frevls, cddE9dE 181 =/
H7F&o] Y4 AFAAE Holx & Ao}, J&FAV|Z2 i, I
A (EBITDA), 3 A4 &(TA), F58&(CA)IH, I ooz
= FASAA(OCE, #285=0.005, "&F+2(LnSAL), "&Z7H&
(GSAL; ), M= A3) A& (TAR) o5 Holal t}
¥ 5-7> OLS_dumE3d »vln
W = OLS OLS_dum
x1 o o] 4ol A .2820007 8% 3056284 1**
X2 88 2} AS 256946925 24483507 #*x
x3 =0 & -.02750777x -.01991671
x4 ] & =718 03044251 ##x .03245829%x
x5 71t 00472751 %* 00402524 %
x6 olAm]/FHFn] & -.68328907 -.67323696%xx*
x7 9| 3kg=0) & 0591354 10214496
x8 EFYUME -.80071373x -.73657477
x9 uf) = A A 3] & 00326467 00376303
x10 2ot A A43744985%xx 43923382
x11 v & ~14621374%x -.12263947
x12 ZF 7 A2 & ~2.0447765%%x -2.0967501
2012 -.01228246
2013 -.01609558
2014 -.01728267
2015 -.00047151
2016 -.00158372
2017 -.00180857
cons 11672484 .11561805
r2 .99012737 99175363

T ox p<0.05; +x p<0.01; #=xx p<0.001

2. 2R3 &% HE2Y(FE) X4

- 118 -



<¥# 58> nA4gg¥ HIEH(FE) A=

Fixed-effects (within) regression Number of obs 39

Group variable: co2 Number of groups 6

R-sq: within = 0.9834 Obs per group: min 5

between= 0.9858 avg = 6.5
overall = 0.9825 max = 7
F(12,21) 103.50

corr(u_i, Xb) = 0.3530 Prob > F 0.0000

<¥ 59> nAFaNERY EAA
vl H Coef. Std. Err. t P>t
x1 FAFAA 1407482 161438 0.87 0.393
X2 P AHE .236108 .118864 1.99 0.060
x3 rev& -.0148808 0154609 |  -0.96 0.347
x4 ] &S5 0312611 0073633 4.25 0.000
x5 71t E 0042788 .0020026 2.14 0.045
x6 A8/ FJF0 & -.7354197 1551926 | -4.74 0.000
X7 T e s -.2909602 6601325 |  -0.44 0.664
x8 EFU97HE -.4647239 9662858 | -0.48 0.636
x9 ] Z ) {3 H & .0025498 0016934 1.51 0.147
x10 T A 4759591 0754961 6.30 0.000
x11 F 4] & -.1629137 0654837 |  -2.49 0.021
x12 A7HE 2 & -2.30158 6219119 | -3.70 0.001

_cons Chn .1589384 099073 1.60 0.124

sigma_u .01561239 sigma_e \ 01832745

rho 4205122 (fraction of variance due to u_i)

F test that all u_i=0:F(5, 21) =0.60 ‘ Prob > F = 0.7026

T ox p<0.05; #x p<0.01; #==x p<0.001

Ad W R? & 09834x R*:= 09858219 rho AlS7F
0420512224 F SA% fFel4Tol 07026 o2 2 A ddxas 1
BENEYPRTGE GEERRF] ¥ AFE Aow vehta

A7) RGN EY EAE RV AR goenz RV AR &%

Al &= areg xtreg yl x1 x2 x3 x4 x5 x6 x7 x8 x9 x10 x11 x12,

A 3t



Linear regression, absorbing indicators

Number of obs = 39, F( 12, 20) = 188.81
Prob > F = 0.0000, R-squared = 0.9918
Adj R-squared = 0.9843, Root MSE = 0.0183

<¥ 5-10> areg 1A EZHEYE B4

vl Coef. Std. Err. t P>t
x1 .3056284 .1007411 3.03 0.007*x*
X2 .2448351 .0613323 3.99 0.00 1 s
x3 -.0199167 .0163639 -1.22 0.238
x4 .0324583 .0084631 3.84 0.00 1 s
x5 .0040252 .0017738 2.27 0.034
x6 -.673237 .1694387 -3.97 0.00 1 sk
x7 .102145 .5262695 0.19 0.848
x8 -.7365748 4204392 -1.75 0.095
x9 .003763 .0013022 2.89 0.009%*x*
x10 4392338 .0626619 7.01 0.000%3
x11 -.1226395 .0845474 -1.45 0.162
x12 -2.09675 4942526 -4.24 0.000%3
_cons .1083138 .0925249 1.17 0.256
year F(6, 20) = 0.657 0.684

T ox p<0.05; #x p<0.01; #=x p<0.001
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&8 &, £93E9 s | o
AE HolA ¢al Q)
<E 5-11> nAEZI =Y -0LS 28 - OLS gu 2y nudsy
A w9 within OLS OLS_dum
x1 AAFIA 14074819 28200078+ | .3056284 1**
x2 FE A 23610797 | .25694692:#xx | 24483507 x*x
x3 FrEn & -.01488085 | -.02750777« | -.01991671
x4 ] 275 03126107+ | .03044251#*x | .03245829%x
x5 714 E 00427882+ | .00472751*x | .00402524x
x6 | 78]/ GFEH L | -.7354197 2% | — 68328907 #xx | —.67323696*x
X7 9 8kE0) S -.29096019 0591354 10214496
x8 SRS -.4647239 -.80071373x | -.73657477
x9 uf] 2= =) 4 3] & 00254982 00326467+ | .00376303%x
x10 2ok A A75959 1%k | 43744985%xx | 43923382k
x11 Hajn) & -.16291371% | —.14621374=*x | -.12263947
x12 27 A7) & -2.3015801%* | -2.0447765%*x | —2.096750 1
2012 -.01228246
2013 -.01609558
2014 -.01728267
2015 -.00047151
2016 -.00158372
2017 -.00180857
4 15893838 11672484 11561805
r2 .98337311 99012737 99175363
Z0 % p<0.05; % p<0.01; ## p<0.001 N=39.
<¥ 5-12>% A FHAEY, aregFh ¥ g3 OLS yv|Ege] £ 45
E vk Folg, nAHGHEYANE FIALE, Fenls, TooEs
g, EFU7HE, EANAI A E 28 FAj&o] vlfo Al Wl
g wele] aregR P A= FevlE, o3& s ERYVME 1
FAH & 4714 SHWES7E vl Adoe® YEster, OLS tu R 3o
e fFevlsE, o3Ed s 9 EFA7FEWNS AYstas vy |
T BT gloloJgd A TR I ooz gEs A= AoZ e
uar 9l



<3} 5-12> A GIHEY - areg - OLS Gu| 23 H| A}
W

T Wy within areg OLS_dum
x1 dA5A4 4002608 3056284 1#x | 3056284 1*x*
X2 3 AHE .0254513 .24483507##x | 24483507
x3 1] -.01956476 -.01991671 -.01991671

&
x4 &5 7HE 02662905 | 03245829+ | .03245829%x

x5 714t 00760724« | 00402524+ 00402524+

x6 | AR/ GFH L -.62390865%* |-.67323696%** | -.67323696*+*
x7 ol FE S -.20838463 .10214496 .10214496

x8 ERAE -.49013292 | -.73657477 | -.73657477

x9 e R R - .00260062 00376303+ | .00376303*x
x10 FARRFA 0432983 1% | [43923382%%x | 43923382+
x11 A& -.12263947 | -.12263947

x12 A7 & [-2.0967501 %% =2.096750 15

2012 -.01228246

2013 -.01609558

2014 -.01728267

2015 -.00047151

2016 -.00158372

2017 -.00180857

& -.02419163 .10831383 .11561805

r2 97252349 99175363 99175363

1% p<0.05; #x p<0.01; *+x p<0.001 N=39.

3t & & 3} (Random Effect) I4 2 ¥ (RE) 423

w

A <® 5-13>° & FHe W(within) R* 2 0.98150]3 FH¢t
ZHbetween) R? & 0.9999 =ZA] AR R a3 EA = Wald
chi2 kol 26075403 F28Eo] 0.0000 o2ZA AHEHEF R O
Aghe Zow vehta vt



<3 5-13> #& F 7 (Random Effect) J9 23 (RE) A3 %

Random-effects GLS regression Number of obs 39
Group variable: co2 Number of groups 6
R-sq: within 0.9815 |Obs per group: min| 5
between 0.9999 avg 6.5
overall 0.9901 max 7
Wald chi2(12) | 2607.54
corr(u_i, X) 0 (assumed) Prob > chi2 =0.0000

<¥% 5-14> FEEFIH}RE)ELY =43

vyl W Coef Std. Err. VA P>zl
x1 FAFIA 2820008 | .0927309 | 3.04 | 0.002:x%:x
X2 B A& 2569469 | .0561355 | 4.58 | 0.000%xx
x3 frEv & -.0275078) .0117251 | -2.35 | 0.019==
x4 ] &5 7HE 0304425 | .0067046 | 4.54 | 0.000%xx
x5 AR AT 0047275 .0015858 | 2.98 | 0.003x*:x
x6 A1H)/9JF 08 -.6832891 .1416588 | —4.82 | 0.000#*:x
x7 ol gEels | 0591354 | 4164945 | 0.14 0.887
x8 EFY7He -.8007137] 3424074 | -2.34 | 0.019x
x9 mEAE 3] dE | .0032647 | .0012012 | 2.72 | 0.007=x
x10 FApbA A 4374498 | 0572817 | 7.64 | 0.000%xx
x11 FA) )& -.1462137 .0451282 | -3.24 | 0.001=x
x12 A7z E |=2.044777) 4599645 | -4.45 | 0.000%::x

_cons 1167248 | .071324 1.64 0.102

sigma_u 0

sigma_e .01832745
rho 0 (fraction of variance due to u_i)

) P<0.001 @ =%, P<0.01 @ *x, P<0.05 : *

o

3% WAE AHRW, B4 Ay oW, FAE R° & 0.99992 A4
OLS E%(0.9901)¥ OLS_dumX & (0.9917)° Hlate] Ag=rF A F
e Ae= yehal Itk Bojo Al T El e A

T~

—

= A
= =
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&PAY;, 19%%E=0.000), x11(FA/FAELL; 2 85=0.001), x12(3F

&:DEP;, £ &E=0.000)01™, fo]#l A(+)o] FFAAE B
ol WFE dFEES @ x1(IUFAAEBITDA;, o3&
=0.002), x2(f+F A& TA; F92E=0.000), x4("=Z57H&:GSAL;
F985=0.000), x5(714TFELnSAL #93E=0.003), x8(&FFL7}
& LOR;, F+98E=0.019), x9(ml& A3 d& TAR; 2 &E=0.007), 1
i x10(F 24 4:0CF;, 2 8&=0.000)c]tt. 183 x7(=9 3=
& FC;, F938E=0887)2 ¥ #AAAge] gl 3oz e 9l
o FE5=0.162),2 Fo4 #HAe] gl Aoz YeEyga 9l

<¥ 5-15> 243 FE)S FEFARE)ES v

W AT 3 fixed random

x1 FATAA .14074819 2820007 8
X2 3 2A5HE 23610797 25694692 %
x3 &5 v & -.01488085 -.02750777*
x4 W &5 7 03126107 .03044 251 #*x
x5 71 G5 .00427882 004727571 #x
x6 1AM /A PFH R | -.73541972#xx | —. 68328907 #%*x
X7 T EE S -.29096019 .0591354
x8 EFHEE -.4647239 -.80071373*
x9 ) Z 2 A1 3] & .00254982 .00326467#x
x10 T2k A A75959 1% A43744985%%x
x11 -2 8] & -.16291371x* -.14621374%*x*
x12 7 2n] & -2.3015801 #x =2.0447765%xx*
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