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Abstract

A Study on Business Analysis of Container

Terminal Operation in Busan Port

Hyosub Kim

Department of Port Logistics
Graduate School of Marine Finance & Logistics

Korea Maritime And Ocean University

The competition structure of port industry has been changed by the
recent global financial crisis. In addition, the excessive competition of
container terminals in Busan Port has been increasingly intensifying.
Since Busan New Port opened, the competitiveness for Busan North
Port has been getting worse due to deteriorated facilities as well as
geological condition, lower sea level. With these weakness, the
volume of cargo handled at Busan New Port has been still on the
rise while cargo handling volume at Busan North Port has fallen
resulting in the gradual widening productivity gap.

Under this circumstances, container handling tariff has sharply
decreased and terminal operators in Busan North Port suffer serious

revenue deficit.



The overall study objective is to suggest effective methods to
overcome the financial problems and improve the competitiveness of
container terminal operators in order to set up co—prosperity and
promote balanced and sustainable development between Busan North
Port and Busan New Port.

This study analyzed and compared the financial status of &
terminal operators in Busan Port categorized in storage and support
activities for transportation.

This study sheds light on this issue by conducting an empirical
analysis using two methodologies.

The first method is twelve financial ratio analysis incorporated by
financial indicator applied to business analysis. Each index has a
limitation to show business performance by itself. So as an
comprehensive approach, Index Method is used to evaluate summated
ratings in respect of each indicator.

The second analysis used in this study is A. Wall's Index Method
and Trant’s Index Method for the comparative business analysis
among the terminal operators in Busan Port.

In the process of analyzing key financial ratios of the terminal
operators in comparison with an average ratio of the H52, Storage
and support activities for transportation industry in Korea, total
numerical value is created. With Index Method, each numerical value
on a maximum of 100 points i1s compared to the others in order to
develop a more objective criteria of judgement of collective business
performance.

Looking into the result from the analysis, the profit trend, growth
rate and turnover are found to be quite different between North Port

and New Port in Busan. All related matters are caused by the



current situation where Busan North Port is getting worse in
financial position while Busan New Port appears the opposite. Also,
the debt ratios, total borrowings and bonds payable to total asset of
the terminal operators in Busan North Port were much higher than
Busan New port. In case of equity ratio of Busan North Port
operators, it is shown much lower than standard ratio.

This study points out the sluggish sales in Busan North Port and
suggests effective solutions to the problems including measures to
increase revenue as well as reduce operational cost.

The findings of this study provide meaningful implications for
improvement plans as follows.

First, to make the maximum  revenue in Busan Port needs to
become a maritime logistics hub particularly of transshipment. In
order to attract more transshipment freight and improve the
transshipment competitiveness it 1s necessary to develop the
ITT(Inter Terminal Transfer) system for saving transfer cost among
container terminal operators in Busan.

Secondly, the legal basis for tariff approval system out to be
established. The tariff in Busan North Port has been significantly
dropped due to fierce competition between container terminal
operators to accommodate more vessels and increase volume of cargo.
To minimize the price gap compared with Singapore, Shanghai and
Ningbo, major ports nearby Busan Port, the legal basis must put in a
place. This effort will be a robust foundation to make overall tariff
stabilization in gradual progress based on mutual agreement of parties
involved.

Third, terminal operators need to change their operating system by

utilizing Big data for securing port safety and transforming into



Eco—friendly port. The big data analysis related to calling pattern and
expenditure of shipping company contributes to enhancing the
productivity as well as forging disaster recovery system. In
particular, disaster recovery system is expected to maximize
credibility of port operation and ensure high performance of port
business through the immediate response with a computing database.

Forth, to make operation expense minimize, the fixed rental system
is changed into volume linked terminal lease scheme with throughput
ceiling system for each terminal operator. This scheme will support
to mitigate the excessive competition and eventually improve the
financial structure by saving the fixed cost.

Lastly, terminal operators need to induce outsourcing service for
non-core functions of terminal operation to save the labor cost. The
outsourcing workers should be mobilized if needed on the basis of
proper deployment for securing flexibility of manpower structure.

With regard to the result from this study, it is found that the
polarization of financial profit for terminal operators in Busan Port is
caused by excessive competition and different financial structure.
Therefore it remains critical that the problem facing Busan Port
should be solved with not only stable supply of volume but also
continuous management improvement in financial structural approach.

We expect that additional and feasible alternatives are suggested
from the study to container terminal operators in Gwangyang and

Inchun for achieving stabilization in Busan Port.
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2009375, 782 HHINC) 9] 4 $-+= 2010
FRHHPNT)E A A&l ¢l 20109538 A5 7

HEE 2007 1,268WFTEU| @std 53 Zg oy A e Ads] 669%F
TEUZ wtEdro] yit} 20061 6% Yo Skl e oly 3 dl(TEU)D
st s = 4T o2 "ot} 20149

A
=
d ATARES Mgon uw ¥ 23F §984 394 S5

l-f\‘
Jr
)
4

=L AAFAA 2 FA

2010 2011 2012 2013 2014
(&9]: 9 2HTEU) = 2] EAN = 2] g8 = 2] des = 2] . = 2] .
=% = =% = =%
7he o 1.8 13% | 1.6 | 10% 14 8% 1.5 8% 1.6 9%
v g 2.7 19% | 26 | 16% | 24 | 14% | 1.7 | 10% | 2.2 | 12%
. tE g 12 9% 1.2 8% Ll 7% 1.0 6% 12 6%
;:j gt g 0.6 4% 0.6 4% 0.6 3% 0.5 3% 0.0 0%
ohE v 1.7 12% | 1.8 | 11% | 16 | 10% | 15 8% 11 6%
HHE ) 0.6 4% 0.6 3% 0.6 3% 0.5 3% 0.5 3%
@24 | 87 | 61% | 84 | 52% | 1.7 | 45% | 6.7 | 38% | 6.7 | 36%
AEHE 2.5 17% | 32 | 20% | 33 | 19% | 33 | 19% | 39 | 21%
By 1.6 11% 2.0 13% 24 14% 24 14% 2.5 13%
B | CHME 0.8 6% 1.6 | 10% | 20 | 12% | 24 | 14% | 26 | 14%
A% | DEwa 0.6 4% 0.9 6% 12 7% 1.7 | 10% | 17 9%
Edvd 0.0 0% 0.0 0% 0.5 3% 1.1 6% 1.3 7%
AN&gLA | b5 | 39% | 7.8 | 48% | 9.4 | 55% | 11.0 | 62% | 12.0 | 64%
A% #A 14.2 | 100% | 16.2 | 100% | 17.0 | 100% | 17.7 | 100% | 18.7 | 100%
Abs 8l Ak (SP-IDC).
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L 2 53 Aeolyyud &gAe] A= A%

71 A4 386%, AE R FE= 09%, 71E F3AA 06%Y] com A
Hdtk 2010959 201497HA4 wed=d A2 A A 2B(DART: Data
Analysis, Retrieval and Transfer System)ol &A1® AFA %
TR <a¥ 3-T>= Fastd, o= HeHeUHMEY 5

o] urte] & VA el FAE = Amo]l BY] wiEol
< du3 At b wmE du9 9 dasUhE, 97
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A e vad Al AP e Aoz gyt Ao v go
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2 e &S fASL odow, drjakdEel Hl&elA C] KBCT7}
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A Ao EAHo® vebdrh 2RSS BjgHol A HKTZF -14.6% %
FAA asd 7]Q&T DPCT

o A% vid ALHE FAR A8 BdAEe] o ool ol &
3lo] th2 AR s xolE Hola th A7|AE A o]yt o
T2 5 gt 2w o]l o]2a itk DPCTE 2001d #l17] IAALE
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100.0% peCT
s2oE7

80.0% 1~

50.0% 17

200%

Of 24 = H7RYUs ZIEERSREM FIAUs 7IEf =

200% 5 B R
g 8859 AAFTAA 2| (DART), AR 1149(2010~2014).

2. ¥4 A AHCIUENE 29 ke AR dF

B A% Ao UEm Y $EAE Awael AT AL fHAA
of WFe] MABT M2%E HA ek T GHANY BT T W& W
IqE sl 356%, AE R FEE 35%, 71E HAAA 51%0)
oz BAHAT. 2010858 0148AK FEEE

(DART: Data Analysis, Retrieval and Transfer System)ell &A% A5

2

A3 A A 228)

EE whgoR THT <Y 30>8 Fashy oA AR B4 2P ot
WA BYSAE S AR AR 2 A B AT
FRARE WF] A Ede, FEAN F AT A%t Y wE
7% ATEIE, WIS vl A%E B el i B4
ov], /g e E e 3%olth ol of4 A% 279 E vlde]

S0l wtgdd Aoy, & FEd =T St S e St=
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Adoly HANY FATE P YAV AT ARE B, FAFe)
AN AR F BAS BUres NATFE £94 43 Eu=
SRR A%, L9 BF A5 AGAY A4E 247 4] wad
woked, $4 SN FFTY A5E AHshd, 2000d Aol mP

Ay A AL 1568TEUSNA 20108 1276 TEU, 2012 1,359TEU, 20144
1ARTEUR Awrd o g ZAFAES Holi 9

<E 36> HAg AFolY s WE WS

Ol

—~

@9t TEU, m, 7Il)

= =% dHAo] | FFAT Abg gk
(A) (B ©) A<B A+C A=(BxC)

2001 8,072,814 5,147 8 1,568 1,009,102 196
2002 9,453,356 5,973 9 1,583 1,050,373 176
2003 | 10,407,809 5,973 9 1,742 1,156,423 194
2004 | 11,491,968 5,973 9 1,924 1,276,885 214
2005 | 11,843,151 5,973 9 1,983 1,315,906 220
2006 | 12,038,786 7,173 10 1,678 1,203,879 168
2007 | 13,261,484 7,173 8 1,849 1,657,636 231
2008 | 13,452,786 8,573 8 1,569 1,681,598 196
2009 | 11,980,325 9,973 ) 1,201 1,331,147 133
2010 | 14,194,334 11,123 9 1,276 1,577,148 142
2011 | 16,184,706 11,123 10 1,455 1,618,471 146
2012 | 17,046,177 12,523 10 1,359 1,704,618 136
2013 | 17,686,099 12,523 10 1,412 1,768,610 141
2014 | 18,683,283 12,523 10 1,492 1,868,328 149

At g 8 G AR (SP-IDC), F-AFREEAHBPA).

20) KMI(2013), “AH o]y gAY A= Fdst Wt pp57~T72.
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<E 3T>OA B $ Yol 2014974 = B0 Hle] A4
7 g% 2 Aoz yeidn, Iy 2010 o] FelE EFTaE AlA
T/HERT Eol ta IEHE A4S Ho 200148 VEo® st
#9 A7 20108 081014 20124 0.87, 20141 0.952 thA] =olzl Aoz
vetdth AsA o BY, FAbEe] A9 A 2001l HE] 2008 744 =
" Skl vE Eg e %7}%01 k7] Wil o] 73 Ftell=
w7 A0E A% AT FFAAS BASA G2 o B F 9
of. 2y 20089 ol FHEHE FETY AgUF AITEE GoxE @S
=

Hol 9lo] 2001 ] FFel e ok g Ao

_

o4
i
ofN

7

-

ol

s 3
=]
han A
H

o &

/\] pS|

fll
ol

ol

Al

S FH#E A% | ganEE Ax | A9Rads
2001 1.00 1.00 1.00
2002 1.01 1.04 0.90
2003 1.11 1.15 0.99
2004 1.23 1.27 1.09
2005 1.26 1.30 1.12
2006 1.07 1.19 0.86
2007 1.18 1.64 1.18
2008 1.00 1.67 1.00
2009 0.77 1.32 0.68
2010 0.81 1.56 0.72
2011 0.93 1.60 0.74
2012 0.87 1.53 0.63
2013 0.90 1.75 0.72
2014 0.95 1.85 0.76

A5 8 AR (SP-IDC), FAEHEAHBPA), A2 A4 2.
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2010 1,419%F TEU, 2011 1,618%F TEU, 2012 1,700%F
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TEU, 20134 1,770%F TEU, 2014 1,870%+ TEUZ wid =LA Z7}89 o,
s 71ZF Aol Hud &AM wjE 9 Folote AA diEEHT of 9

<& 3-8>F HH, Fab 539 7 Huld, o Huld, b Hulde Feels

Awrd o wEee] LAY ZAAAS Holt whdl, At A3 A HY
4, B HUd, C Huld, D gude] Agels odd B e F7H4
g wolx Q3 go} PG FINTF BIFA o7l hS gold YL
wolm gtk

ofN
x
22
A
ogt
lo,
Ho
o2
>,
N
=
o
M
2
A
(T

N
o
rr
r |
oz
o
£
Su
=
Rl
30,
i

a= 7} = =5 A B C D E
2010 | 914 | 1,321 | 579 | 1,187 | 1,033 | n/a 203 n/a
2011 788 | 1,195 | 564 | 1,547 | 1,348 | 878 314 n/a
2012 | 706 989 519 | 1,620 | 1531 | 1,017 | 468 234
2013 | 691 702 502 | 1,600 | 1,382 | 1,379 | 708 548
2014 | 678 981 58 | 1819 | 1,375 | 1,503 | 689 687

AR FEH5Y AAAFA A= (DART), 7HAFE 314 (2010 ~2014).
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— 43 —



- 44 -

ZFFA| A 7
FA A 2" (DART), AR 24 (201
0~2014)

d

%
<!

B B N ar NS Bo | —_
o =S mjJ = o T = A wp
G N R No = N Fo
2y TEoudsiz e 2
s T, o KT R T -2 2s
2 o = o = mo  op 5 of T = ST 0| 2
E..M o ‘D| —_ ~o « o = ~ X
= ralaN WH m < N e s WK o= ™ woW 3

— = s : = e
olp N o W o P x o = AF e SR uo @ @l nwm,_ 21 2 o 3 -
T A zlfo_%qb%aoiwo?ﬁr% = g _I§ 7 =
: v 7wﬂMﬂ%g@£%@q¢ e
7,%.@ﬂ?%mug@mma%@o%% e wﬂmwsmw
o M%xgkﬂﬂﬂAﬂﬁ%ﬂﬂ o & S
o M - ~ ’ mﬂ o N w B B P Twr A =] RN

—_ — =S 2 Ts}
MOMOWHO_W%A%g%Ogﬂ;ﬂ & SN
o op o S U No - = OE s w ©l
o RO AN B 2w ey i g 2 =

E o 9 T o o M oMo B SN )

S TSR s S oy < S| 8 |« |88
" T A@31%H%umﬁbﬁl Bo O
el B o 8o S o o} R L Q
X7 o X7 op = p Y o ox ~ % N of ol S

— N oV o . =0 X9 ™ TR N S| | © 2 8
T o Ca o T o 8| @ 3| =
T T W o o %o O e T ONE il
o ~o o oo ol o ™~ N 1| oA o & %II x| @
= =K ~ o8 B X Mo % J T i} = X

= 21 TX X O = ™ S el
als <X o) g © iy =, s S = P&

i~ E] ey Eo = — 4 ﬂﬁ - = 0| S
,;ﬂh_/l%ﬂmraa m_aoTo_lﬂ @ o |
B > o o T B u N m _ Y W = ol |/ iy M? = ° -
L = Mor o & oo R J - g = 8| 2
si WL o E oF B Qﬂ; ﬂ Hlmﬁo.u 1__/| ‘Olﬁ o) o ,WO ﬂAI ) ,.|rwo —|
o] % = o o 9 ty 3 T M T = N < SN
@%ﬁﬂ_ﬂ%mrﬂy Mmﬁm%ﬂo@% i 1 22
WP o R WOS% o E @ﬂwuﬂmﬂﬁw N o| =
ﬁfg&%ﬂ%@ﬁﬂ_ﬂwﬂ%%%u & S| B e &2
of a- oo o ] s T B o —
b e S o =) faril
Zﬂﬂﬂﬁwu%@ﬂﬂ_s G e || 2
= e 1@ V = B =
X xH wn | B | & =
a | =
il R

g




<9 3-14> Bk AgloluHud GAte] Het vjEdr)F 2 dafjaen]
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2010 2011 2012 2013 014 2010 2011 2012 2013 2014
Az FEHEd AAFAIA 2E(DART), AR 324 (2010 ~2014).

A HAZ A BN 2 wjEd vjEd7h @A E 1dd & o)
FAF 53 AeolvHud 94 F o HulES AlYs A HE 5
Wb 2% AAE Rolal Qlal oeb= W= HAE Algke]l A= o
o] <} 3-10>3 #Zo] it 5zt ddolde] FT/HAIE Hola o 43
A4S Hola 9

<3 3-10> FAke Ad"olyHud SGALe] A A
(9121 9))
Bt 59 990l Bt A% ggol9
2010 | 2011 | 2012 | 2013 | 2014 | 2010 | 2011 | 2012 | 2013 | 2014

g A | 216 | -139 | 235 | 500 | -14 | -29.1 | 245 | 281 | 902 | 1227

S| 3 3 3 3 3 3 4 5 5 5

3 #F 72 | 46 | -78 | -167 | 5 | -10 | 61 56 | 180 | 245

Aol | 1.00 | 136 | 091 | 031 194 | 1.00 | 831 | 7.79 | 20.60 | 27.30
AR FEHEY AAFAA 2E(DART), ZHAFE 124 (2010~2014).
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36
70
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88
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n/a
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<E 4-2> F2r AdolyHuld 9AY] mE g doe]dE A

(k9l: %)
TR 2010 2011 2012 2013 2014
LT -38 20 -17 -19 9
b | HEEE 6 -3 -14 56 7
T g 8 9 5 4 8
H52% 4 ¥ 9 10 9 9 12
AE T 7 % 23 % 30
g | BHMY 4 17 23 25 31
. CE1lY n/a 16 19 30 29
= ] 73 52 21 3 -6
EEn Y n/a n/a 229 53 20

HASA oFshE o] % o] HA o glon
AAgE el ALow Axgtvl el vart gn gty o Huld A
<E 3-8>0A B 2011 ol F viEe] FHOR FEHA R gle B

oltt. o Huldel B4 7hsh i} Eamgm—z FEIA T ol A3 AHHit
Mee WEE ARE Yehia ek ol 94 AFd AdEwe pas)
o Bes 45D 5 AT

S 201 2014 g 52011

S s 0132012
—H52EARE =—paHOY —B8HD|E

=32} E{0|E =L} E{0|E
-t Eolg — 528 2 —cHO= ——DEDZ —EHDE

AR FEHEY AAFAIA 2= (DART), AR 124 (2010 ~2014).
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Fapbel @ woldel W dvjshizd FAtow AFE FYYB
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Fololg uh} WA 24s

MICE Y EE SRR E TR
J

38 S48 A9 gol AgHT B AT &olo nrh: Aol
o M AR @k 53 R4 Bae] Adeluud $YAE
A9 AR wolgdol Weld o] gyl Motk Mgl ¥25F FE
# ARE e,

FA Al H ol g & = (A A o] ¢ +FAH4)*x100

<E 4-3> AR AH U YE R GARS] FARAI A o] E 4

(9]0 %)
TR 2010 2011 2012 2013 2014
vy | ZTEEE 98 31 3 -5 -3
by | HEEE 4 -12 -19 57 -15
ko)
e (=R e R 9 10 34 8 15
H525 72| & 1 1 1 1 1
ICEE! -1 4 4 5 8
s | BEHPIY 5 32 39 12 14
e Cemd n/a 2 4 9 13
°.
v LR -18 -21 -14 -4 -6
EE 4 -1 0 -12 -10 -9
A8 FERHEY AAFA A 29 (DART), AR 34(2010~2014).
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<E 4-4> FAHg Aoy Hud SFALY TS HE &4
(91 %)
B 2010 2011 2012 2013 2014
By | ZHEEE 23 75 -17 4 10
- e ud -10 -9 -15 -13 6
e e v -14 7 -32 -4 0
H52% A &% 8 8 4 2 3
Agnd -7 -4 3 -2 0
Pl BE 24 39 31 160 0
e CHnd 0 1,043 3 9 -3
v e DE 2,829 -1 8 10 0
EEnd 38 42 -9 -4 0

AAF A Al 22" (DART), AAFR 314 (2010 ~2014).

DEvE2 v = A7 ALH L QAR 20100d A FAFE A&l o9k

gezvA BHos 4R 2T F

$ 011974 Y REF A B
s gob FAAS F7FsRg o
7 ohERsk A MAH 2ol 20124 &

Alo

p

o)
&
2

=
] Z7skidh EEujdel 7
BEAE v E e 9 st
01233 E A& vjE oo

°F1,04741 4,

lo
=y

A
201311 °F793¢]

9 393 20149 717998 ARzt Aol S Fasta e

& alu,

<I¥ 4-4>5 Faskd 4 dHoUHIE FA

Aol FARZE

NN 2011

0132012

—igne
— 52 E A

©1000%

2010
3000%

2000% [

13
—Hs2EARE —aAEHOY
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o) AAFEA A 2~ E(DART), ZAFR 14 (2010~ 2014).



2) W& HZF714(Growth Rate of Sales)

MEE7hee el Mol A6 watel dAvht FreAEAE U

)
B Wg2A, o oA J1ge) guA 4L setee b A o)
oo A9 AABEFAN ALHor By $oolnR o AFE
= =
R v6‘

<3 45> ofstd, #Ab 53 viEHe Ao s tEo] A%
u Hude] A 20129 Al 713 AL
l|:__

o Matoldom Wz Past Fregom 2014d9 Ao S 3
(M&A)Z 3t vjE o] F7hsk Z o= o4 Hro, FA4F alde] A
A% 20113714 2 Zog AZAAE HYo ol Hde FF& FA 3}

= g E Holx gt}

< 4-5> FAbEk AHejyEnd GALY] mlEHFTE A
(2] %)

T2 2010 2011 2012 2013 2014

B 7hE -33 -14 -10 -2 -2
wg | HHETIE -2 -10 -17 29 40
T geEwe 3 -3 -8 -3 17
H52% +F A ¥ 19 19 13 6 8
AEIRE 43 30 5 -1 14

s BEIm 72 28 14 -10 0
s CHuld n/a n/a 16 36 9
I DE v n/a 54 49 51 -3
E”wnd n/a n/a n/a 134 25

AR A A 2" (DART), ZHAFE ILA] (2010 ~2014).
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1) %4 & (Current Ratio)
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Avhi} ¥

B

ofi

34 (2008), A AA, pp.81~8
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<™ 4-7> Fabd AEeUHuE &9Ae] wErlE

2010
600%

A400% !

011

2014+ 12011

20132012 \ J
— HE == —EEE e g
-CHEOY —HS2EH TR —CEHOg ——pEI|g ——E B0

2) F-211] & (Debt Ratio)

PAN & BRI A7) AR BAE el guA A
ALZA o] Wge] WesT ATTE} AdHGL BT 5 Atk ¥
M A AR &3 GG A Qo) AANAE Hge] ¥25T B

v

Mg Soba ) Hrk BHIARE AT, A, AR,

WA EFETF 59 FAZ Dy 1d oo AF7Idoe] =gt FA=
SHA, 13 o] Fo AF7|dol “este FAl= HfFERAE FEET &
FH & 100%0]tol W ot A EE YERHT

B v &= (ZEA A7) ZAE)=100

<E 4-8>oA B sl o] 7} Elulde] 4§ 20108 o] FE AR
AE R A6 & Aate] Brlssta 1) Eiu]LEM 3¢ 2012958 Al
FolA o oy A3 AxHH &S WE . &4 20149 A

g Fd AR g8 29AEFS FI) A ANAAT FAE v
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0% Q8 1 ulgo] 506%E FAF A ol CHEUHE UG o
Fob mAFE el @ dom duEth DHvde A AkHs
AAsh A FBAN FAZ 9% FeUaA LAY 37

2 md o] Rl §AZANE B1Ea Be FFS Holx gt)

¢

<3 4-8> FAbe A" ey rd R GALY] FAjHI & A
(91 %)
T 2010 2011 2012 2013 2014
b 7HE n/a n/a n/a n/a n/a
st Uy rd 74 94 150 133 281
R 89 86 24 36 38
H52% 7 A 3% 101 137 155 173 138
A”ud 67 51 44 31 19
e Bemd 183 31 40 506 435
na Cemd n/a 870 699 513 397
= DeHd 1,439 1,700 985 858 717
Eemd 400 346 702 2,997 n/a

Az FEAEY AARFAIA 2~E(DART), 7HAFRE 224 (2010 ~2014).
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2GAbe] oA &

2010
300%

“200%

2014

2013
— e

ChEOIE

=2011

2012
—LtEO|g
—H52E AT

— |

2014 <~ 1

oo 0TS
—H52 AR

2010
3000%
2500%
2000%
1500%

—_— g
——DHOZ

™, 2011

2012
——gE O

—EHOZ

3) A}7] A1) & (Stockholders’ Equity to Total Assets)

AA AR & FAR FAA A7l AT WFE dehls o
191 g4 Aotk A7 AR AFAGT) ARolet sl /99 A
C AFEL Qused ol FRARe

[e]
s
ZEAHd wet AR S ddFgor EREY. EEH S 50% ool &

=}
iy

1

A7 ARH & = (AR + FAR) 100

<E 4-9>oA He Blef 2ol 71 Huld S 20109 FE AE HAGEH 2

A A7 AR E g o] SmzE glar FAE Akl B, C, D, EEREE2 At A
Ao o)at kel Z7lw old] A7) AR H|go] AT FH|LRTF U
AXE T ot

o5& A9 A A HEME LIAES ATHIEH &S 3
M XU & 50%E dEsteE dEd AxE v . oy y&S
T <a¥ 4-9>& Fustd 7 AeEolUEud 9L Fols A
ghelsk o At
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<E 4-9> Fg AHUHUY £l A7 AR H & A

(91 %)
T 2010 2011 2012 2013 2014
7w -4 -326 -391 -434 -400
R
} S =R A 59 51 40 43 26
33
=3=Ralh= 53 54 80 73 73
H52% v A 3% 50 42 39 37 43
Agmd 60 66 69 76 84
BE W 35 55 71 17 19
AT
} CHmd 100 10 13 16 20
e
Dy wmd 7 6 9 10 12
Eemd 20 22 12 3 -6
s FEAEY AT A A =/(DART), #HAFE 314 (2010~2014).
<Y 4-9> FA AHOIUE I Sgake] Ar| A&
HhiE 2010
2014 )-2011 2014\ ”
S 012 2013
—ZE0d ——LtEDjg ——H52H P E  =——aEDY =g E{0] g
“CHE|O|'2 —H52EZR|E ——cHIlg —DED|g —eHojg
Az FEAEY AAFAIA 2 FH(DART), THAFR 314 (2010 ~2014).
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AR yepAIRt mge JArks A ol gEsHY AstE 7HA
& T Advke Hel frefstolop gt

1) "j= 2] A 3] d & (Receivables Turnover)

Efae dA5st £x5 FAs e AZEA o] HEol &EFF WE
AAe dust Se7h wads AS udn. EfdsdEe] d5E A
S ZA

ato] 36598 et HEIF| S AL = gl=d o] 7)7ke] #&
WjExfdo] E&H 0w Ay

&g ovlgu,

&2

MERAdE = (WHEd + FFHEAA) x 100

<E 4-10> F41g AdoldHud £d e MEAAds B4

(k9 3))
T 2010 2011 2012 2013 2014
B 7he R g 6.4 9.8 10.3 8.8 75
s e 74 75 " 6.5 7.3
T e 6.1 6.6 6.3 6.4 6.8
H52% 114 & 116 114 11.1 115 9.2
AEH 4.4 49 5.8 6.1 6.6
v BeI 738 6.4 6.8 6.9 72
e CEmd n/a 15.0 12.8 11.2 52
e DE "4 9.7 10.0 7.7 8.6 9.1
Egvd n/a n/a 5.0 8.8 75

Az FEHEY AAFAA2~E(DART), 7HAFRE 324 (2010 ~2014).
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(9 3))
T2 2010 2011 2012 2013 2014
By 7vEIm 0.4 0.6 15 16 15
ey | TEME 1.2 1.2 11 09 1.4
T gy 0.9 09 1.0 12 15
H525 ¥ %] 3 0.3 0.4 0.4 0.4 0.4
AEImE 0.2 0.2 0.2 0.2 0.3
s BE W] 2.4 2.3 2.0 0.9 0.6
e CHuld n/a 0.7 0.4 0.6 0.6
e DE Y 0.3 0.3 0.4 0.6 05
Egwnd n/a n/a 0.0 0.1 0.1

g geaEd AASAAIE/(DART), 7HARR A4 (2010~2014).
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N 2011

20132012 \ /
2013 2012
_7FE‘“]“§ —Lk—E{D|'§ _HSZ%EHE _AEIL‘“g '_'BE“J“S
CHEOIE —ys2H AT E —CcHOlg —pEOjg —EHODZ

Az #5359 AAFAIA 2E(DART), AR 324 (2010 ~2014).
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25
-100%
-25
146%
24
55%
2.6
64.5

I
2%
25
231%
3.2
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1
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Al
527%

A

(d=c+a)
(dxb)
(©)
(d=c+a)
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<HE 4-15> A4 2% Aol UEE £gAke] 4o Ay B4
. 25 | A (wss | A5 RS e v
T me | me | owe | | 2R R ghs | )
3| AE | kg | skig
H52 Bt (a) 72% | 141% | 213% 11 649 | 1.1 0.4
7} = (b) 25 25 15 10 10 10 5 100
A A () 391% | 42% | 118% | 56 | 263 | 07 0.2
By A% | (d=c+a) | 54 3.3 1.8 0.5 04 | 06 0.6
B4 | (dxb) | 1359 83 27.1 5.1 4.1 6 29 | 264.1
B A% () 210% | 249% | 236% 7 256.1 16
gy A% | (d=c+a) | 29 0.6 0.9 0.6 39 | 45 45
HA | (dXb) 73 14.1 13.6 6.4 395 | 453 | 223 | 214.2
G A% () 153% | 620% | 531% 11 | 1054 | 07 0.6
g A | (d=c+a) | 2.1 0.2 0.4 1 1.6 0.6 1.6
HH | (dXb) 53.1 5.7 6 101 | 162 | 59 78 | 1048
b A& () 131% | 853% | 1087% 9 509 | 05 0.4
)y A% | (d=c+a) | 1.8 0.2 0.2 0.8 08 | 05 1.2
B4 | (dxb) | 456 41 2.9 8.2 78 | 45 58 | 79.0
5 E: 2 () 103% | 839% | 599% | 43 | 331 | 0.1 0.1
— A% | (d=cra)s| 14 0.2 0.4 0.4 05 | 01 0.2
HH | (dxb) 35.8 4 5.3 39 5.1 1.3 08 | 562
2. EAE(Trant)e] AFH 4
EMNE(Trant)d AFHS S5l &dd =2 7t5AE Folsta 9o o
A71de] Aol B84 e FAE Aol BANEIYES B
AE(Trant)e] AFHoR FAg it <F 4-16>4 &8 = Q)
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I 4-16> 413 AroliEud 2gte] BEAES] X5y B

A% | BRig | kg | IS

H52 <t (a) 72% | 141% | 213% | 11 649 | 1.1 18
7} A] (b) 15 10 10 10 20 20 15 100

© 231% | -100% | -445% | 86 | 194 | 15 5.6

7} (d=c+a) | 32 -1 -05 0.8 03 | 13 0.3
n (dxb) | 481 -10 | -48 78 6 26 46 | 731

3} A% © 73% | 146% | 173% | 72 | 308 | 18 2.9

| Y| A5 | (d=c+a) 1 1 1.2 0.7 05 | 16 0.2
i B | (d<b) | 151 96 123 6.6 95 | 325 | 24 | 8.7

E A& © 527% | 55% | 86% 64 | 1429 | 42 | 121

o} | A5 | (d=c+a) | 7.3 2.6 2.5 0.6 22 | 37 0.7
FH | (dxb) | 1098 | 258 | 247 5.9 44 | 745 | 10 | 2847

A% © 01% |42 | 118% | 56 63 | 07 47

A | A5 | (d=c+a) | 54 33 18 05 04 | 06 03
HA | (dxb) 815 32 181 51 81 121 39 1581

A% © 21006 | 249% | 23%6% 7 261 | 5 68

B | A4 | (d=c<a) | 29 06 09 06 39 | 45 04
N FH | (dxb) | 438 57 9 64 w9 | V6 | 56 | 244

3} A% © 153% | 620% | -531% 1 1064 | 07 3

C | A4 | (d=c+a) | 21 02 04 1 16 | 06 02
BH | (d<b) | 319 23 4 101 | 25 | 17 | 25 R4

A% © 131% | &3% | 1087% 9 509 | 05 04

D | A5 | (d=c+a) | 18 02 02 08 08 | 05 0
FH | dxb) | 273 17 2 82 157 9 04 69

A% © 108% | 8&9% | 599% | 43 B1 | 01 01

E | A4 | (d=c<a) | 14 02 04 04 05 | 01 0
B | @<b) | 25 16 36 39 102 | 25 01 432
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<E 4-17> € 2 EdES E3dx¢ B A7
G ZFE R g | vgEed | gEed [ AERE BE 1 CHmd DE{ Egnd
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Xli 871 | 1111 | 3645 | 2641 | 2141 | 1048 | 790 | 56.2
EHdE
qeg | 731 857 | 284.7 | 1581 | 2344 | 924 | 639 | 432
T 4K
Z1%% | 1000 | 100.0| 100.0 | 1000 | 100.0 | 100.0 | 100.0 | 100.0
<Y 4-13> 9 2 EAES ZxF A Ay
400.0
3500 /K\
300.0
10,57 2k
2500 / . O ‘\ .D__
2000 ¢ -\
1500
1000
500
‘D_O T T T T T T T 1
ZhEOY UEDY CEDY ASD0Y sEODY cEOY oEOY eEDY
29) 84 AL 1000 4ol %FE, 1000]8lo] W BakslAl Fkdio).
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