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&3 HFE 1 # LGSR OBBRE FIFIR LR

NIV BB B REFIRELER

201252017
2010 2012 2014 2017
~DZEA

15 19.5% 19.8% 23.3% 27.8% 8.0%
H B 16.0% 16.4% 20.4% 25.6% 9.3%
RAE R 15.4% 15.6% 16.2% 16.5%
ZENREL 0.790 0.788 0.694 0.592
BEOKRARFMHEEICE D WD
BL1ANNIEE
5 6.0% 6.5% 8.9% 13.1% 6.6%
e 2.7% 4.9% 7.4% 11.3% 6.4%
BAERE 6.4% 6.6% 7.6% 8.5%
FE2RNNIEE
15 12.1% 11.7% 15.1% 20.4% 8.6%
HRE 9.9% 9.5% 14.0% 18.6% 9.2%
BERE 9.8% 9.1% 10.3% 11.7%
FEIRNNIEE
15 17.4% 18.2% 22.3% 27.9% 9.7%
B 15.6% 17.1% 21.2% 26.6% 9.5%
BAERE 10.3% 11.0% 12.1% 13.0%
BARANNIEE
15 26.5% 26.9% 30.0% 34.0% 7.1%
B 25.3% 26.7% 29.7% 33.6% 6.9%
BAERE 12.5% 13.3% 13.1% 14.5%
BL AN
15 36.9% 37.2% 40.7% 44.6% 7.4%
FRfE 36.2% 37.8% 41.1% 45.6% 7.8%
BRERE 13.8% 13.8% 13.4% 13.5%

- BREOHEOFRHEILEL R L TN D,

5 LI EAEOBEARHIREIZ SN TN D T2, I L > TE L ORIEITR2 5,
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LAl 2746 EMARR OARZEDEF 4 T30, 2746 ML EOARFENE 5 Tl E 4
TW5,
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INFIV2 L ENEERIR B R R LR

2010 2012 2014 2017

15 11.4% 12.2% 15.2% 16.8%
1B 7.8% 8.8% 12.5% 15.0%
SR 10.9% 11.2% 12.1% 12.0%
Z BRI 0.959 0.926 0.799 0.712
BFORARFMATRICE D WAL
BIANNMIRE

13 2.7% 3.2% 4.5% 6.1%

R 1.4% 1.7% 3.1% 4.5%

SAE(RAE 4.1% 4.7% 4.8% 5.4%
FE2RhDAIEE

Y15 5.9% 6.0% 8.5% 11.0%

FRE 3.7% 4.2% 6.6% 9.7%

SAERAE 6.6% 6.0% 6.9% 8.0%
B3R IRE

15 9.2% 10.5% 14.2% 17.1%

RiE 7.3% 8.7% 12.7% 15.9%

SHERE 7.1% 7.8% 9.1% 9.7%
BARDNIRE

15 15.2% 15.9% 19.6% 21.2%

hRfiE 13.8% 14.5% 19.1% 21.0%

RAERE 8.8% 9.5% 9.8% 10.1%
BERNNIRE

i 24.0% 25.2% 28.9% 29.2%

B 23.5% 24.3% 29.1% 28.4%

BRERE 10.8% 11.1% 10.5% 10.5%

- BREOHEORRILEL R L T D,

5 MLIFEAFEOBEARHIREIZ L SN TN D T2, FIC L > TE L ORIEITRZ2 5,
Bl 2 1% 2017 AR IR REMFAAE 190 (2 M AR OBZENE 1 /002 190 EMLLE, 41412
MG DARIENE 2 HAMIC 414 fEH LA E, 926 i A OB 3 FNIC 926 fEH
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#z 4 BEREDENL

e e - JPX4001Z
ERALLEB EiH JPX4001b % St e
2013 2018 2013 2018 2013 2018
TR ALK 8.6 9.2 10.4 10.6 8.1 8.8
T+ S ERER A ZL 1.2 2.7 1.8 3.3 1.0 2.5
HABGH® 0% (%) 37.6% 0.3% 24.3% 0.0% 41.3% 0.4%
14 (%) 31.7% 5.1% 26.1% 1.3% 33.2% 6.0%
2% (%) 17.1% 49.4% 22.5% 31.1% 15.6% 53.7%
32UE (%) 13.7% 45.2% 27.2% 67.7% 9.9% 39.9%
1/3UE (%) 12.3% 41.8% 17.8% 46.4% 10.8% 40.7%
BREEREREBESE (%) 2.5% 2.9% 6.0% 8.8% 1.5% 1.5%
EEEZERERT (%) |- 24.4%|- 15.0%| - 26.6%
TROEEEER (%) 5.9% 31.4% 14.6% 52.4% 3.5% 26.5%
TROBMEES (%) 8.6% 34.9% 19.1% 54.9% 5.7% 30.2%

HAT  BAFER, ®EBNER, I—FRL—b - IS U RBEELELVEEEN
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A ERER D3RRI 5 X TR

HE = -1tol -1to2 -1t03 -1to1 -1to?2 -1t03
ROA
) 0179 0,059 0.110 0686 %%  -2.120 ~2809
MESMREEAL (303) (0.215) (0.150) (1.181) (1.366) (1.491)
« LN =) 0.233 #*xx  0.219 0.239 =
se= (0.080) (0.107) (0.133)
. 0,026 20,041 ##%  -0.023
X SHELAFS R (0.019) (0.015) (0.021)
. . 0.028 0.011 0013
X REERHRILE (0.019) (0.038) (0.033)
ROE
~ 0.461 0.165 ~0.350 5816 2589 ~7.049 #xx
MFEEAI (793) (0.350) (0.253) (4.896) (3237) (1992)
« LN L) 0660 * 0338 0.584 %%
se= (0.390) (0.282) (0.166)
. 0,057 20077 %% -0.029
X SHELA RS HRtL (0.037) (0.025) (0.023)
- - 0.080 0.036 0.085 #x
X REERHRILE (0.062) (0.045) (0.037)
Tobin's q
~ 0010 20012 0.007 0435 %%  -0.290 -0.310
MRS (097) (0022) (0028) (0.199) (0.186) 0219)
L 0032 * 0024 0.022
x LN L) 0.017) (0.016) (0.020)
. 0001 0003 0.000
X SMEAFFERILE (0.002) (0.003) (0.003)
- . 0.006 0.008 * 0016 **
X RERRRLILE (0.006) (0.004) (0.006)

FEMARIEERL NIV TSR E— L RERE
BRHARE, T AU R T REA, DD THRERLE N BB S
*x (.01, ** p<0.05, * p<0.1

s FlFa—RL— M H T X - a— Rt ORI% D ROA, ROE, h—t D q DZEfL%E
PERASL L LizmlR o OfEREZ R L TWnD, F B L TCa—KRL—hr I F & -
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#£6 BORRRAMK - HOMR & R

BURRBRELE FEBAE

R ERAHO1 FASD] £ tRE  EWAHD] R4S £ hE
ROA 5.89% 5.22% 7.19% -1.96%  *** 4.62% 8.68% -4.05% k%
Fyoy 70—/ $REE 6.20% 5.69% 7.40% -1.71% %% 5.36% 8.15% =2.78% %%
M—E>DQ 1.16 1.05 1.3 -0.25% %k 1 1.48 -0.48  *xxx
ERHE R ERFRLER 22.89% 22.67% 24.47% -1.80% % 19.89% 22.40% -251% %k
BV B RIFRLLE 13.72% 12.82% 15.8 =2.97%  *xk 10.89% 15.13% -4.24%  wkxk
BB/ REE 52.71% 48.31% 55.09 -6.77%  #%* 52.82% 50.29% 2.53% k%
WEE(OEM) 935 500 460 40 Hkx 350 910 -560 sk
AR m#REE(10/2M) 222 160 230 -70  kxxk 150 210 -60  ®kk
MRERE/TLS 1.85% 2.60% 2.97% -0.37% %k 2.14% 2.57% -0.43%  *kx
BRI/ BREEEE 14.19% 13.05% 16.73% -3.68% %k 13.65% 18.16% -451% sk
EBIN/HREE 0.28% 0.24% 0.45% -0.21% %k 0.20% 0.46% -0.26%  *kxk

s TV, 2012 HEDOETORGE 1 5 EGAETH D, BORRARLEED FAL 4 50 1 IXBORRA KRS BN 4 0D 1 ITADEEDOFR:
PZ R LTS, T—H LA CGES BN LT,
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£7 BORRAKREARI

2011 2012 2013 2014 2015 2016 2017

DHRREEHR 200 200 200 200 200 200 200
A 57 12 57 80 101 150 178
THH/ DT REERH 29% 36% 29% 40% 51% 75% 89%
RAHREY 4948 5006 5083 5183 5082 5125  b151
FEEIH 330 347 326 337 482 137 1073
R/ RAE R 7% 7% 6% 7% 9% 14% 21%
195 IR 2.74 2.8 2.84 2.69 3.35 431 5.79
IHRAERAHAT) 2630 2650 2690 2680 2710 2410 2120

YU TUIE, 2016 FEOBURLRA HEFE (BURLRAE/MREPE, HEE Cges \IZXK D) D EAL 4 A IAEZEND T o Z LT L2 200 2 CTH 5,

40



£8 G 1 ¥ LB EROEEDOHR

WEIRE SEAR

ROE ROA %EJ:F%T% fi_\%é %EJ:F%Z/%‘: %ﬁéﬁ@/ﬁi BHFE BKEER 1‘%3%2& BAKX P MEME HeRE .
FlaE  ZEMNRE HE FEA  EE  EHE HBETE H = teE . .
= kb
2000 0.012 0.060 0.015 0.058 1.014 3.753 0.266 0.013 0.017 0.136 0.001 0.025 0.188 NA 0.070
2001 -0.008 0.047 0.004 0.045 1.029 3.571 0.258 0.013 0.019 0.129 0.001 0.027 0.186 NA 0.067
2002 0.018 0.055 0.013 0.053 1.066 3.473 0.246 0.013 0.021 0.119 0.001 0.027 0.191 NA 0.065
2003 0.049 0.062 0.026 0.060 1.078 3.232 0.224 0.131 0.020 0.122 0.001 0.027 0.197 NA 0.089
2004 0.064 0.070 0.033 0.067 1.111 3.006 0.210 0.015 0.021 0.145 0.001 0.026 0.202 0.208 0.108
2005 0.062 0.071 0.035 0.068 1.115 2.814 0.192 0.016 0.022 0.161 0.001 0.025 0.187 0.233 0.131
2006 0.070 0.072 0.037 0.069 1.126 2.752 0.185 0.018 0.026 0.172 0.002 0.024 0.188 0.227 0.137
2007 0.061 0.073 0.033 0.067 1.181 2.721 0.188 0.021 0.030 0.170 0.002 0.024 0.187 0.221 0.134
2008 -0.016 0.052 0.004 0.044 1.195 2.883 0.215 0.024 0.036 0.157 0.002 0.027 0.199 0.217 0.112
2009 0.015 0.048 0.012 0.043 1.089 2.746 0.209 0.018 0.023 0.120 0.002 0.028 0.229 0.194 0.112
2010 0.054 0.065 0.029 0.061 1.139 2.697 0.200 0.018 0.023 0.126 0.002 0.026 0.248 0.195 0.114
2011 0.050 0.063 0.028 0.059 1.131 2.622 0.193 0.019 0.024 0.140 0.003 0.027 0.254 0.196 0.114
2012 0.058 0.064 0.033 0.059 1.112 2.542 0.189 0.019 0.024 0.159 0.003 0.027 0.272 0.198 0.123
2013 0.075 0.070 0.041 0.066 1.121 2.437 0.179 0.019 0.024 0.168 0.003 0.025 0.275 0.222 0.141
2014 0.073 0.071 0.044 0.068 1.098 2.337 0.175 0.019 0.026 0.169 0.003 0.025 0.280 0.233 0.152
2015 0.074 0.073 0.043 0.072 1.111 2.317 0.177 0.022 0.031 0.174 0.003 0.025 0.297 0.254 0.155
2016 0.079 0.073 0.047 0.073 1.076 2.294 0.176 0.023 0.032 0.172 0.004 0.026 0.307 0.260 0.160
2017 0.086 0.075 0.051 0.077 1.073 2.256 0.170 0.024 0.031 0.172 0.004 0.025 0.311 0.278 0.168
2018 0.081 0.075 0.051 0.078 1.083 2.230 0.167 0.026 0.035 0.191 0.004 0.025 0.327 NA NA

- BN TFRERE-FHNTFARE/MEE

- MREEARRYE - RYRE/MMEE

- BREBEABETE = (EARE+BHEKRE) /MIER

- BRI H =BREEEEORS/ BIVEEEE

- BEBEN=FRHOSER/MEE

- MRAARE=-PEREE/RLs (- WEXELBREODEOHR)

- RESRELE= RES+EMES) / REE-RES-HMES)
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IV A BB SRR bR

F9 HBEARERLEXFEE - 178

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
TrEEE KEELR BKIELR BEANX - MEERE AHNTE BERE
papsed ROE ROA EAE  BETER X H i b= BHE xR
R B REFIR LR 0.024  0.043**  0.039%* 0.019*** 0.012*** 0.092***  0.001 0.004*  -0.116%**  0.025**
(0.021)  (0.007)  (0.008)  (0.006)  (0.002)  (0.029)  (0.003)  (0.002)  (0.016)  (0.012)
MBI E RIF BRI X JSCH I — 0.001 -0.004 0.000  0.015***  0.003** -0.058***  0.001 -0.000 0.001 -0.016*
(0.011)  (0.005)  (0.005)  (0.003)  (0.001)  (0.015)  (0.001)  (0.002)  (0.010)  (0.009)
JSCx 3z — -0.007  -0.005*** -0.007***  -0.002* -0.002*** 0.033***  -0.000 -0.000  -0.042***  0.004
(0.005)  (0.002)  (0.002)  (0.001)  (0.000)  (0.006)  (0.000)  (0.001)  (0.003)  (0.003)
LN(f&E) 0.045%**  0,009**  0.028***  -0.003  0.004*** 0.046*** 0.006***  -0.003* 0.100*** -0.015**
(0.010)  (0.004)  (0.004)  (0.002)  (0.001)  (0.013)  (0.001)  (0.002)  (0.008)  (0.006)
B LR -0.020 0.012* -0.002 -0.003  -0.003* 0.019 -0.004 0.001 0.010 -0.007
(0.016)  (0.007)  (0.008)  (0.006)  (0.002)  (0.023)  (0.003)  (0.003)  (0.017)  (0.012)
B TFaE/REE -0.304%¥*  _0.145%** -0.136*** 0.026*** -0.006**  -0.011  0.015***  -0.001 -0.138%**
(0.032)  (0.009)  (0.010)  (0.007)  (0.003)  (0.033)  (0.003)  (0.003) (0.016)
RIEE/HREE -0.022%**  -0.007*** -0.171*** -0.020***  0.006* -0.157***
(0.006)  (0.003)  (0.034)  (0.002)  (0.003)  (0.018)
Frya7A—/HEE 0.044**  0.009  0.207**  0.005  -0.039*** -0.508*** (0.052**
(0.011)  (0.005)  (0.055)  (0.004)  (0.005)  (0.032)  (0.026)
F—E>r0Q 0.006***  0.003***  0.003 -0.000  -0.001**  -0.001  0.015%**
(0.001)  (0.000)  (0.006)  (0.000)  (0.001)  (0.002)  (0.003)
EE -0.706***  -0.069  -0.421%**  0.066*  -0.049%** -0.701*** -0.112%%* 0.084*** -1 540%** (.465%**
(0.175)  (0.064)  (0.067)  (0.036)  (0.018)  (0.236)  (0.018)  (0.032)  (0.141)  (0.115)
FELI— YES YES YES YES YES YES YES YES YES YES
hEELI— YES YES YES YES YES YES YES YES YES YES
N2 15,456 15,456 15,448 15,322 15,322 15,299 15,299 9,689 15,322 15,322
R-squared 0.053 0.111 0.117 0.058 0.129 0.027 0.031 0.049 0.231 0.068
EH 1,982 1,982 1,982 1,964 1,964 1,964 1,964 1,252 1,964 1,964

FEIRNIE R ELNILTIFZRA— L IZ#E R E
#*% 5 <0.01, ** p<0.05, * p<0.1
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NFIV B SRR BOE SRR LR

(1) 2 (3) (4) (5) (6) (7 (8) (9) (10)
mEEE KIEAR KIEER BANX P MEER BNTE BERs
paps e ROE ROA HFIERE  BETE EHE s} i & B bz
SME MRS B REFHR LR -0.012  0.037***  0.043**  0.026%** 0.011*** 0.156***  0.006 0.005  -0.217** 0.065***
(0.032)  (0.013)  (0.014)  (0.010)  (0.004)  (0.046)  (0.004)  (0.003)  (0.023)  (0.020)
HEANHERI B RIS E X JSCK 2 — -0.001 -0.010 -0.005  0.021***  0.005** -0.087***  0.001 0.001 0.011 -0.018
(0.015)  (0.007)  (0.008)  (0.005)  (0.002)  (0.023)  (0.002)  (0.002)  (0.014)  (0.012)
Jscx s — -0.006  -0.005*** -0.007***  -0.002* -0.002*** 0.030***  -0.000 -0.000  -0.040***  0.002
(0.004)  (0.001)  (0.002)  (0.001)  (0.000)  (0.005)  (0.000)  (0.001)  (0.003)  (0.003)
LN(fe &) 0.048***  0.010%**  0.029%***  -0.003  0.004*** 0.046*** 0.006***  -0.003*  0.101*** -0.017***
(0.010)  (0.004)  (0.004)  (0.002)  (0.001)  (0.013)  (0.001)  (0.002)  (0.008)  (0.006)
Ry Gl -0.019 0.011 -0.003 -0.003  -0.003**  0.016 -0.005* 0.001 0.014
(0.016)  (0.007)  (0.008)  (0.006)  (0.002)  (0.023)  (0.003)  (0.003)  (0.017)
BHFRE/HREE -0.309%**  -0.147*** -0.138*** 0.026*** -0.007**  -0.006  0.015***  -0.001 -0.134%**
(0.032)  (0.009)  (0.010)  (0.007)  (0.003)  (0.033)  (0.003)  (0.003) (0.016)
RS/ HWEE -0.023%*  -0.008*** -0.173*** -0.020***  0.005  -0.151***
(0.006)  (0.003)  (0.034)  (0.002)  (0.003)  (0.018)
Fryiay0—/HREE 0.047+*  0.010*  0.210**  0.005  -0.039*** -0.514***  (.053**
(0.011)  (0.005)  (0.056)  (0.004)  (0.005)  (0.032)  (0.026)
F—E>nQ 0.006***  0.003***  0.003 -0.000  -0.001**  -0.001  0.015***
(0.001)  (0.000)  (0.006)  (0.000)  (0.001)  (0.002)  (0.003)
EHE S0.744%%% 0095  -0.439%**  0.067*  -0.054%** -0.702%%* -0.109%** (.084*** _1B550***  (.487**

(0.174) (0.065) (0.067) (0.036) (0.018) (0.239) (0.018) (0.032) (0.141) (0.114)

FHLI— YES YES YES YES YES YES YES YES YES YES
hELI— YES YES YES YES YES YES YES YES YES YES
BRI 15,456 15,456 15,448 15,322 15,322 15,299 15,299 9,689 15,322 15,322
R-squared 0.053 0.106 0.114 0.057 0.123 0.027 0.032 0.049 0.237 0.069
PR 1,982 1,982 1,982 1,964 1,964 1,964 1,964 1,252 1,964 1,964

FEIAIL R ELANILTITRE— L iE#E R =
** 5<0.01, ** p<0.05, * p<0.1
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