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=L PEF2| TWItet 22 Tt

7g = \/ (Sales p— Sales) +(ROAp— ROAm)Q-Q-(Salegp—Salegm)2 (1)

<H |II-1> PEF T|FXp7|Hat SHIZ 7|2 £ ™ MTFX|E H|w

(EFRL:THAL A&, %)

OHES  ZXpA EBITDA &Y £
TE  OEES 0EY B XERE _  T__ ROA R
NEE  MEE ol oldE  HIg

ez 661 4280 42,678 1973 24.8 18.6 89 172 111 614
SXM= 3,258 3070 15441 126.0 20.8 12.4 89 15.9 10.2 58.2

7 :ROAL X}A! CHo] EBITDA EBITDADHEIS OHZ94 ] EBITDA, SABIZE SXHA Chl S5A, KHEXIZ(Capex)2 DA 57}
r 27tagtl Baioo= Mol

A2 DataGuide, RHEA | H AT

N FII’

<E |I1>2 0[] A8l PEF IS A1 |24 07| 940| PEF Xt A0 THRE H1tS
8|8t FOIC SXHIS(ROA T HEHLEBO A blDH st haZart =58 ot
B DS AO|LE XA QAP7H SO, T2t ATH ZTHO|A Dot

= o o
KHASEIE0ILE, 7|EF 4214 B4~(EBITDA OFXl, J40[Q1E), J2| 1 EAfiH| s 8l ¢2d2r =™

2L PEFZL 7|4 Ttol 0 Fere 2AsP| Qo) MEH Hapus & 4N #Ha2E In
(DHEH), In(BXHA, In(RHEXIE) S, 214 B2 ROA, EBITDA I, H0[2IE S, OFF
T2E FAHHIES Argeltt 8t 7| Z2 O|SAtZ (Differ-

ence-In-Difference: DID) 2|24 S SFotCt 2[HEME flot H27|7H2 PEF £XF &M
T IS 3 EXHAL 0|2 3HS SISt S oS B4V (7O R ALt

Y, = Bia; + Bod, + B3 POST), + B,POST, PEF; + 3, POST, PEF,FRN; + ¢, 2)
7MY, = 7|9 7] MEA MipHa o= 7|1 D2 0H(firm fixed effect), 6= S HO|
Ha, POST, = PEF EX17L O|RO0{X|7| H(POST,=0)2 2(POST,=1)S F2317| 2/t

0|, PEF;= PEF S£AP} O|R04T 7|(F, MEl= 7[)0[H 1, SHl= 7|0[H 02! KOl
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AR HIO|0tR 2 S5t 7HK|M| 10| HR0||T AtlS 2ot EXtpe] Stiet 2= EXF YN
SHE SRt 2490 2 MdXYstn V| RS2 SO0|EICt
<H 12> PEF X2 THFat JHM 24
pNI=PShnls ZAHA =EIEES AR
e °T=r TEeT A Ze Hfo|oF2 AT 2 2=2Y
POST -0.010* -0.001 -0.012 -0.023
POST x PEF 0.107*** 0.006 0.162*** 0.313***
(NEXHY  POST x PEF X FRN 0.163*** 0.218*** -0.025 na
& 25,076 10,360 13,549 1,167
adj-R? 0.967 0.967 0971 0.953
POST -0.021** -0.019 0.008 -0.242
POST x PEF 0.084*** -0.019 0.145*** 0.350
MEM [n(0§Z)  POSTxPEF X FRN 0.106* 0.158*** -0.061 na
HES 24977 10,316 13,498 1,163
adj-R? 0.920 0.928 0.918 0.890
POST 0.003 0.028 -0.001 0.209*
POST x PEF 0.162*** 0117 0.193*** 0.167
In(XH2X|Z)  POST x PEF x FRN 0.217 0.333* -0.161 na
HES 18,731 1455 10,288 988
adj-R? 0.665 0.669 0.642 0.688
POST -0.037 -0.025 -0.009*** s
POST x PEF 0.021 0.073 -0.007** 0.019**
ROA POST x PEF x FRN 0.005 -0.058 0.004 na
HES 24,944 10,289 13,492 1,163
adj-R? 0.081 0.054 0.397 0.558
POST -0.009*** -0.010** 0.000 -0.006
POST x PEF -0.005 -0.011 0.000 0.008
40lM  EBITDAOFE  POST x PEFx FRN 0016 0.029** -0.010 na
4= 24,634 10,154 13,324 1,156
adj-R? 0.587 0.652 0.522 0.562
POST -0.009*** -0.009** -0.004 -0.020*
POST x PEF -0.007 -0.014 -0.006 0013
F0|lE  POST x PEFx FRN 0.008 0.018 -0.017 na
HES 24,749 10,217 13,371 1,161
adj-R? 0.499 0.559 0.455 0.353
POST 0.003 0.010 -0.002 -0.038***
POST x PEF -0.029** D -0.015 0.029
fpSEN N 1= POST x PEF x FRN 0.025 0.037 0.046 na
HES 25,076 10,360 13,549 1,167
adj-R? 0.564 0.511 0.565 0.709

F D) E 242 19%, 5%, 10% RelE0M SAMCE RoltS LIEMH. A7 o2t 3l 0l

2) BE 2242 7|YC0|, MET0] 2 A=H0IE 2
Xhe: O'¥, DataGuide, AHE2AIEH 7

S EXot BERAIE ASE
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< |II-3> = 7| 2t =R PEF £XF At

CH2 1€

SK

72 g

- 2008 FAHH| 2T X2 100%S MBKIFE L A0]| 2f 4,000 2401 02}

+ 20098 FADST- ot R30S, SRST2 (0 - Aot ALS 49%E O[=H0flA-IMM PEOH| 7,808 42401 02t
+ 2011 IMM, OJ2Hol| A1, SHLITHEPEO] SF4QIZ2EH0] S=821(DICC) X 20%E 3,800 0| OH2f

+ 20119 FARMARIE X2 49%E ARMCIEXIERS PEO]| 1,345 2101 2}
- 2014 FAEZY M3 X2 10%E KDB-E2|LIE| PE 744 A 10 3,730 01| 2

- 2015E %=

- 2016\ St
- 20109 =
- 20104 =
- 20114 CHRA

=
QII2} A0 SA|AAYEE MBKIFELA A0 12 1,300 2of 02t
H
1

S MHS KDB PE-ZEMA X AR 8011 6,500 2401 OH2f
SHUEFHE KT-MBKITEL{A Z4AA| 401 3,000 2401 02}

&
2IE]
HE KDB PEOI| 3% 3,00022/01| a2t

AR 15 19.8%E ZHAIMLANR), SHotelH| A EHE PE S0 7,050 20i| et
o

- 2011'F 2= 1045(100%), M2 0EHAEDEH(38.7%), CHL A (12.3%) 2 IBKSH-A0| AE PE HAAIY

01 9,500 20| oH=f

+ 20143 HCHZXIAE|AE 92|APEO] 6,0002{210] 02}

+ 20143 HCHAM LNGM AFRIEE IMM PEOH| 5,000 2101 OHZ¢

- 2016\ SACHE ARG TE X2 50%-1F5 3,300 01| IMM QIH| A EHEO| 02t
- 201651 BICHAM HAARHE 119824210 SoHATIL| PEO| 0}2}

+ 20053 SK E&S X|£ 49%E 3,439A210f| 42| PEO| OHZf

+ 2012\ SKRIMM Rt M3 32%5 8,000 0] Alok-AESSIX| PEO|
- 2015 BeY Z1H FHE0| LRI MHIAS SHLITHE S APEO] 7020242l0] 0jZH (@2 12T ZE0k2t
- 2018'F SKRAIZ}SHH 499% X2 SHHATHL| PEO]| 2,200 &/0f 0fZf

+ 2018 SK8HS 4125 71.4%E $HoiZ{HL| PEO] 1 5,00024210f 2

- 2013 SEETHs X2 51.5%E AEIQIH|AEHE S PEF AAA|H0] 3,500 /0| ozt
- 20144 SEQIA T AS KTB PERF FZHI|EH0f 3,000 210f| oHzt

+ 20161 S|M7|Q} SRS F|AE PEZL2,06021210] Q1%

+ 20194 B]47|%) SHAH Al 71.9%S HE|IAPE-KGIE AAAI20] 3,6000{20] 214
+ 2017 fStST 100% X1E S SHHZTHL| PEO] 2,00024 2101 0f2t

2017 ACHMSE SN A3 15.2%E IMM PEX| 4,00021240]] &t

+ 2017 kot S&C X2 44.6%= STIC PE ZAAA|H0] 2,500 /01| 02}

+ 20151 ZORIE 4] 19,6962 D[2Hof41 PECY| 1,9802{ 210 o2t

- 20179 2HS2EZX|A FA 32065 HIC|K|QIHI A EHE| 2,960 2401 02

- 20194 2HIZH= K& 79.8%= MBKIIELAO]| 17= 3,810 2401 02t

+ 20194 2H|2SEE X2 53.6%S JKLIHE LA 37000 o{2t

- 2013 SHEISAHEO|LEID| X1 50%2 IMM 2IH|A EHE] 2,800242l01] oif2}

+ 201413 SHEIBISEI TR M ARISE SHolZiHL| PEO] O 5500242101 oi2t

- 20144 3
- 2014
- 20144 &
+ 2015 24471
+ 20154 34471

e
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