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(Ex1 2£Y¥>TIVEAVWTEHEL L ROE OEHEFY)

2001 2002 2003 2004 2005 2006 2007 2008 2009
i 89.3% -6.7% 4.4% 1.4% 2.3% 1.2% 2.0%| -17%| -8.6%
FRIER S | 4833.6% 193.5%| 330.3%| 51.5%| 60.9%| 80.2%| 625%| 77.3%| 78.8%
FRAE | 259200.0% 232.5%| 18672.7% | 169.3%| 182.8% | 298.6%| 117.0%| 121.1%| 127.1%
HeMiE | -1548.2% | ~10616.0% | =931.1% | =1798.0% | ~2238.7% | -4169.2% | -3146.2% | ~3816.5% | ~3588.8%

I TN 2876 3189 3244 3285 3356 3432 3524 3556 3493
2010 2011 2012 2013 2014 2015 2016 2017 2018

T -0.5% 1.2% 3.9% 2.2% 5.7% 5.2% 5.3% 7.1% 6.1%

THE(R 37.4% 56.3% 22.7%| 102.1% 33.2% 21.8% 27.4% 29.0% 34.6%

foN(:f 172.3% 295.7%| 169.3% | 203.6%| 522.4%| 168.4%| 125.2%| 1257.1%| 698.6%
B/ME | -987.0% | -2145.5% | -362.9% | -5558.3% | ~1288.9% | -461.7% | -977.8% | -397.2% | -1046.4%
I+ T 3384 3317 3260 3246 3270 3310 3327 3367 2491
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wf,LTl%@%yf»%%wf,ﬁ%%m%*ma:attgi
61, TOXHITRD SN HMFEEHEDIE2, &Y TV EHWTEK
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o34 2 TRIThNTWwD, ROE Tld7Ze <, 3HETTHHT 2 IERE
BN (RNOA) % 0#F L 72 Cd 5 %5, Nissim and Penman (2003) <
1%, EEAS1,00005 BIVLLTF oY > 7 2 HE L CT\wb L, Soliman (2014) @ X9
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AARMED ROE EWMBECK (1) (BHRE - IR - AR
(HF2 EF1%0Y>TIEHRLTEHELZBAREED ROE O

BT 19)

2001 2002 2003 2004 2005 2006 2007 2008 2009
B 0.0% -1.4% 1.1% 4.0% 5.3% 4.6% 4.9% 1.9%| -4.5%
FRUE(R 22 16.5% 16.1% 15.3% 14.5% 13.9% 15.2% 14.7% 19.5% 24.1%
TR AE 51.0% 31.0% 37.7% 41.9% 42.1% 36.2% 35.3% 33.7% 30.3%
BoME | -117.0% | -113.5%| -115.5%| -120.7% | -100.4% | -114.8%| -112.9% | -144.2%| -172.5%
R R% 2820 3127 3180 3221 3290 3364 3454 3486 3425

2010 2011 2012 2013 2014 2015 2016 2017 2018
BT 1.6% 4.1% 4.8% 5.4% 6.7% 6.2% 6.4% 7.5% 7.4%
PR 16.3% 12.8% 12.1% 11.6% 10.3% 11.8% 10.5% 11.0% 9.2%
F N 37.5% 475%|  49.6%|  40.8% 44.6% 40.0% 393%|  42.8% 36.1%
FoME | -1357%|  -102.5%| -733%| -87.6%| -69.5%| -79.7%| -65.1%| -66.2%| -71.8%
I+ TIE 3318 3251 3196 3182 3206 3244 3261 3301 2443
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REM[ELTHWSENE Z LDEZWETETH Y, ROE OIS 25
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%LLE, BRFEEEATI005 FVRMmE T_CHERT 2 L9 %, 274 ) KIFICREE
ZHE LTV HEHbH D, 5B, RNOA DEFE N T A N— D% 52 L
XL L7, AREL HEBMEEZR O\ Nissim and Penman (2001) 1235\ Tld,
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(18)  MEFH %KD LB, BIREE RO D 720U E LR BREROET L OAF
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FEFRULEO A FH (20144E 2 520184F) LAIRIE, FREN1.0% KA~ T,
1.9% KA ¥ b, 0.7%FA ¥ MM LTwE, 72, EHET Y TIVOMHER
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OAA%ED ROE & MBEGE (1) (B3R - INDE - EHRATE)
(K% 3 ROE Di#z:)

2001 2002 | 2003 | 2004 | 2005 2006 | 2007 | 2008 | 2009 | 2010
rhyfii 32% | 22% | 34% | 5.1% | 58% | 6.1% | 63% | 53% | 2.0% | 3.8%
TNy 43% | 04% | 41% | 6.9% | 80% | 8.6% | 9.1% | 85% | 0.1% | 4.0%
HlrEy 0.0% | -1.4% | 1.1% | 4.0% | 53% | 4.6% | 49% | 1.9% | -4.5% 1.6%
EDH > T 71.4% | 66.7% | 75.5% | 85.8% | 87.2% | 83.5% | 85.0% | 79.8% | 62.5% | 76.5%
ESA 2 T 34.1% | 52.0% | 61.8% | 53.7% | 44.7% | 45.5% | 34.8% | 23.7% | 59.5%
8U%LLEDH T | 201% | 16.7% | 21.9% | 31.4% | 37.0% | 39.5% | 40.5% | 34.0% | 18.5% | 25.2%

2011 2012 | 2013 | 2014 | 2015 2016 | 2017 | 2018 2001~2018
it 49% | 5.1% | 58% | 6.6% | 67% | 6.8% | 7.6% | 7.6% 5.2%
INE Ty 6.0% | 47% | 53% | 84% | 8.0% | 8.0% | 9.1% | 10.3% 6.6%
HiPyy 4.1% | 48% | 54% | 6.7% | 62% | 64% | 75% | 7.4% 3.7%
ED¥ > 7V 83.5% | 84.5% | 86.9% | 89.3% | 88.5% | 88.2% | 90.3% | 91.8% 82.0%
AT 55.0% | 48.8% | 54.8% | 54.6% | 47.1% | 49.1% | 55.4% | 49.5%
8% LLEDH TV | 30.9% | 32.1% | 36.1% | 41.8% | 42.2% | 42.3% | 47.4% | 46.9% 33.5%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
B \y' :
0.0% ks ittt
2001 ’2Q0'2 20032004 2005 2006 2007 2008:20092010 2011 2012 2013 2014 2015 2016 2017 2018
-2.0% T
) ¥ — P
-4.0% =
v -——- INEFY
0% — B (B 1 %) |

FHACTEEE, BT 1 %0y 7V EREEHEE L CHRWEHETH 2, DTok
LREDOTH 5,

B\ A H5H L9 THY, KEBEMFEDTALD ROE AR & WifElk
ERELTW5S,
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EREROMBUME L TV D e RTRNEL ),
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CHUSH LT, AT, L0, ERFHMNNGEE EA TV DR0%ME, §
bbb, FEFERIET AU EAFIH O [ %E] A THTHED T b,
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\ . X N NN
HAAZED ROE EMBESE (1) (BHRE - INOE - FHHRASE)
o == = 327
JC =11 =&
(% 4 EEFIZEROEBS)
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
rhyfii 1.1% | 0.7% 1.2% 1.9% 2.3% 2.4% 2.5% 2.0% 0.7% 1.5%
JNEFY 1.4% | 0.1% 1.4% 2.3% 2.8% 3.1% 3.3% 3.0% 0.1% 1.6%
HlrEy 0.6% | -0.2% 0.6% 2.0% 2.3% 2.2% 2.1% 0.9% | -1.8% 0.7%
EDH > T 71.4% | 66.7% | 75.5% | 85.8% | 87.2% | 83.5% | 85.0% | 79.8% | 62.5% | 76.5%
L5 7w 36.7% | 54.1% | 64.7% | 57.6% | 49.0% | 47.8% | 36.2% | 25.7% | 63.3%
2011 2012 2013 2014 2015 2016 2017 2018 2001~2018
Ll 20% | 22% | 25% | 28% | 3.0% | 3.1% | 3.6% | 3.5% 2.1%
pEegs] 2.4% 1.8% 2.2% 3.5% 3.5% 3.8% 4.5% 5.1% 2.6%
HUAET- 1.8% 2.2% 2.6% 3.2% 3.3% 3.2% 3.9% | 4.2% 1.9%
EDH > T 83.5% | 84.5% | 86.9% | 89.3% | 88.5% | 88.2% | 90.3% | 91.8% 82.0%
EHAF TN 56.8% | 50.8% | 59.7% | 57.7% | 54.3% | 53.1% | 60.5% | 54.0%
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BEND L 912, ROE DE/- LM ELKN ROA THDH Z & & KL Th,
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BEIELENTBY, BEERED I %BETHERL TS, 25612, 1%
DEFEME BRI L IRTE, ZIZFAMOBEL %> T b,

Fako & 512, ROE (ZEARFIH O =ML BARMER D H 1) J7 ORI R D
RALZETHAESNIEETH ), BRFMHOMEEORE L L TIE
ROA DI & i3 % 83 b £ \vy ROE 0H A OEBAK % w01,
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
i 1.8% 1.4% 1.9% 2.6% 3.0% 3.2% 3.3% 2.8% 1.4% 2.2%
INEF 2.4% 1.0% 2.1% 3.0% 3.5% 3.8% 4.1% 3.9% 0.7% 2.1%
By 1.4% 0.8% 1.5% 2.6% 3.0% 2.8% 2.9% 1.9%| -0.4% 1.6%
Eo¥ 7N | 763%| T1.3%| 793%| 87.2%| 88.0%| 84.7%| 86.1%| 81.2%| 65.0%| 78.6%
ESRAF T 34.1%| 53.5%| 63.1%| 555%| 47.3%| 48.7%| 37.8%| 25.1%| 60.5%
(&4 7]
By 1.2% 0.5% 1.2% 2.2% 2.6% 2.5% 2.4% 1.3%| -1.0% 1.2%
2 6.3% 7.2% 7.5% 7.4% 8.7% 7.7% 9.0%| 11.4%| 11.6% 9.2%
BORME | 69.8%| 31.9%| 37.9%| 41.0%| 343%| 38.3%| 39.0%| 33.4%| 47.5%| 48.1%
fe/ME | -93.0% | -190.7% | -183.9% | -118.2% | -184.7% | =107.4% | =113.1% | =205.0% | =190.2% | ~197.6%
2011 2012 2013 2014 2015 2016 2017 2018 2001~2018
A 2.7% 2.8% 3.1% 3.5% 3.5% 3.6% 4.0% 3.9% 2.8%
TPy 2.9% 2.4% 2.6% 3.9% 3.7% 3.7% 4.2% 4.7% 3.1%
HALTYY 2.5% 2.9% 3.1% 3.7% 3.6% 3.6% 4.1% 4.2% 2.6%
ED¥ > 7| 852%| 86.2%| 87.6%| 90.3%| 89.1%| 88.8%| 90.9%| 92.7% 83.7%
EAF> 7| 563%| 50.4%| 562%| 56.9%| 48.6%| 50.6%| 57.1%| 51.8%
(&% 7]
HALTYY 2.2% 2.7% 2.9% 3.5% 3.3% 3.3% 3.8% 3.9%
P = 7.7% 7.8% 7.1% 7.2% 8.0% 7.4% 7.8% 6.8%
KA [ 47.4% | 58.2%| 71.9%| 68.1%| 50.5%| 453%| 55.5%| 36.9%
fe/ME [ -102.7% | -163.5% | -108.3% | =119.0% | -160.6% | -102.8% | -88.5% | -85.7%
5.0%
.
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— it
o R
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------- HACT (BT 1 %)
0.0% f f f f f f |
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-1.0%
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BEFIHOREL EATRETH 200 MIRE VW ZITUIRTH L705, WH%
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Mo, ZOLHIZ ROA ML E L2 BAEIZ % 5 4%, ROE 373 BEAA
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BT FRT 5 1 DO L 2500 L,
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#£8) ThHh, TFHEHTNEIL, 20024F &£ 20094F (2B L THNEFY & Hijb
THPEIL o TWDE I EThHD, ZOMMFIE, (ME8]) oL, A L
I, ROA SEHELZFETHY, INPHCERIIOEROFRMEE DL
WHE (1) A TEDY, BOLNL v DREIE L TS EEIHHLBAFET
Hlli, TOZLIEFEELTWE, EOY Yy TVORFELRLE, 2O
FIZBWT, ZNEN39.7%, 2.0%DRENFZOL) BRHTHo72Z L
AN S,

(15%) 26WSh% LI, LAV Y PREOL% D OFSE ROA 12
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Jo BMEDIZIZMES 72D D LR 5> TWABEDIE, ROE OS5 REALNL
DRI L > THMLAERTHL I LERLTWE, TI2TH 1 DHBREGE
VDId, ROA IXHRAE, MNEP, HALFHO 3 2 ORENFITIZFEKOME
BERLTVAEDIZH LT, LNLy YRIFICE LTI, 20144FELFE, NE
FRFZTHEBLCTEALTWREHETH L, BROZ ELHH, Jid bk

B

nTwb, @I (2015) & MM HiHlc&£o %, EVA 25| HWICH LaAS, #
BONEMEOREL LTROA DLFFIFFLWVWILEGm LTS, T/, BUFD
20174F 6 HIC%FE L7z [k E#n52017] 12BWC, [TER] 26 [F£E] ~o
I—FRL—bFFNF U A] OFEHDZHD KPL £ LT, ROE Tld7% < ROA #H
W2 ELTWS (HARBHESTE, 2017), &b, TOEEIE, BUFEGRE D3%
L B, THARMFEOREIIARTICH L LAMS, 202 b FEOIEE D
W EIIH D, REOHESHEMDLICIE, FESROPIEICREL G725
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TR E I 7E

FE60%&E 1 - 275 (2019.10)

(BF&8 L/NL v IR0
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
i 1.0% 0.6% 1.1% 2.0% 2.3% 2.4% 2.4% 1.9% 0.5% 1.1%
TNy 1.9%| -0.6% 2.0% 3.8%| 4.5% 4.8% 50%|  45%| -0.5% 1.9%
By -1.2%| -2.1%| -0.3% 1.5% 2.3% 1.8% 2.2% 0.2%| -3.9% 0.0%
EOH TV | 66.1%| 603%| 709%| 82.4%| 845%| 81.4%| 82.8%| 762%| 58.0%| 72.2%
ESRAF T 34.2%| 50.8%| 60.5%| 51.4%| 42.8%| 43.7%| 33.1%| 22.9%| 58.4%
2011 2012 2013 2014 2015 2016 2017 2018 2001~2018
Ll 1.7% 1.8% 2.2% 2.6% 2.5% 2.5% 2.9% 2.9% 1.9%
INTEEy 3.1% 2.3% 2.7% 4.6% 4.3% 4.3% 4.9% 5.5% 3.5%
HALTY 1.6% 2.0% 2.3% 3.0% 2.6% 2.9% 3.4% 3.2% 1.2%
FEoHr7n | 79.1%| 81.4%| 84.4%| 87.5%| 86.5%| 859%| 88.6%| 90.8% 78.7%
ERAYF TV 53.6%| 47.5%| 53.8%| 53.0%| 46.6%| 47.0%| 53.4%| 47.6%
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(27) rICELTIE, FhENETFT— 2 IZEDOWTEE &N/ ROE, ROA, LEV 20
5, (DRZHWTHEL TROTW S,
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IBEAEOT, HHL) ZRETH- -2 e ML SN D,
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