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3. BEXEFHEEREEIDXE

3-1 BEXEEEEREE) & XFI L BB

Jedkd X 9 12, Nissim and Penman (2001) % Penman (2003) Tl&, =%
GE) (operating activities) & 4EITFH) (financial activities) % [XjJL, ROE
EZOBERICHLMBEK % &0 FNI O 2 2 & 2B L =M Ha5HHs
RIBENTWAH, FENIC, AIHiOMR TS, ROEDRERE L > TWEHE
AREEOD O T5H3 [HEBEL ALy V] 2 [LXLy V] O THithEh, 7
WAHASONT Wz, LA LA S, AT, HRERKIFRO L) 2
B OFT OB CTUHIRIZ, b L&, BEHIICAE L 2 8E & 5E
BOroORYN 2 ERFED-OOABHIHFAEL, e~ IZLTH
Bt 2 01, KEIISEE B & OWETDE Y 22 CAHITIE, h
MBI EEM LT, #X204FE  OHARIED ROE OBEOF R Z 55

(29) I—FHKL—1F - 774 F Y ADHEHIIBVTL, SFEOAMBHIHOMBEIL, H
W ABLEASIE, EE LT BRG] & LT, ZEARPEmAfioMEX
TR CGEmSNLONHEBIE 7o TWnb, 72720, TFANT v Z712BWT, &
EARI Db LRI L CHBRERF L VKB’ d 57 — A, EEEARE
B OBEPVTONTVAEATH LD, HETIEZOFMOEN L\ — A% <
o TWhb,
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MeaZEl2Ll, XDFHMICZ oMo BREEOMBERDEELZH L H
Bk ERD,

COMDOMBIATIZB VT, (KMFKI0) ITRENTWD L) I2, BiEx
RO KMERE DY, BEEIHENZ A Db B S & MBI b B RS
GEIEND, TTEEICHMLTE, DToL)airsns,

WHBHE (OA) | BEIREICEHBELE L SNLEMH, EEXMN, THE,
L 45

EEigiE (FA) © Bitbsbo&iE, Ba - e, mitkaliaRs,

AL FRRIC, LT L) iznEshs,

(30)  LUTF o 3EiEE) & SRS E) % X5 L 72 B 50471%, Nissim and Penman (2001),
Penman (2001) ICBWTIREINATVEHDTHY, KiEDO#HHD NS T
W, 72 AT, HARGEOMBHERICER L, HFioh 4¥@fbh’%.~ﬁﬁ1,§!1§®
AR (B LIE, EREGREEORE) ORRICEREZ LR TTWE, 20720, %
oLV DVRESHA SN, 2o, [SRBAEL ALy V) 2 TACERDIL
DHFBEHEL L v V| Loz, 8%, 207 A TOMBEIA CHIRIIZEY b
NVl zERL, TIEEDTW5,
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% (OL) : BEEEOMECEL 5 8%, Hilld, RILBHZE,

& (FL) : BEEH O 20 0EE% EAMT 20 0AK, HITHE
A, A,

SMEEIIABORFICIN T YT LI ENTE, KEMIZ [A4FA
DR Thh D, THEBARE (NFO) 1, MF0L3 THL SN,

NFO=FL—FA

COMHBIMITBWTY, AiETOFEH L Ak, ROE 205 LYL v DRR
RS 2ESZ ST ERAOND, 72721, TITIEL Y HRES,
SRNEINSER S 2 LSy DRER EEFERHICHH T 2 BEISERNT 5 L
WLy VR aGEEL T, SHPEDSNL, £F, AIHEOLNL Y VOE
Bribhd 5700, DTICERSIND, EHREED?SHHRARKE RV,
Thbb, EWEREE (NOA) EHSNS,

NOA=0A—OL

(KFE10) IRENTWD X)) IZ, EMEEEREIE, ROEDSHTH 5
HO&EAR (CSE) L HOEADIIOIEREEEE (ONOA) L) %&b, L7z
NoT, HOEAREZHREE T2 ROE L, IEBREEEEFMIER (RNOA) 12
LT, BCERDSOEREEEENTH LN TVRE I EIZLD LY
VRN 572 DTHBEEEZ LN D,

9, EREEEEOREIX, HOEALZALUMOMERE (OEQ), IE
BREMBAMBETH L. LA o T, £I0bEANSNDIEKREENS
(NOI) 1%, [M¥FE11) ITRENTWE L)L, TOENZNIRFET 54
DEFTEEZ NS,

9, @Y, EREMALD S IIBRHPEET 5, Zhd2offiEic
JFRT A TH D EEZONL, 2F D, SRIEED?S &GS (FI) 25,
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(31) Palepu et.al (2001) 9-5,
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AARMED ROE EMBECK (2) (BHRE - IR - AR

(Xz*&11 ROE, RNOA, RONO %#k&» 3BENOHE - HF*)
B/S**

RNOA : ROE

‘ A NI: BAHARE I |
CSE: HEHA 1= o o o il

iNm:
IEMCE SEI R

b [l ACERB]_ M1 EERAEL
EvREREE |l orq: , =, e |
FIRBREE 1 OBQ: 4y o ™ i+ 232

NFO :
TERR e 1 5

—> NFE © iER SR

RONOA

*EOF IR B2 DS, 230D ORMOKIGTARENT VS,
B IRER O IR EEEE IR D O A 2B L T2,

SRIBEED S &ME A (FE) 4L 50T, EREGRMEAEE, AL LEHH,
Thbb, ERERIER (NFE) &, UToXH12% 5%,
NFE=(FE—FI) x (1—§i%)
2L, 22T M=K 223 Twb0l, EREEEHIIEEL
ST BB LR L TS b5 Th Dy
HOEARIGET 2 I8 SR FIRE T 2 LRI (N) Tdh
D, BOEARDIOME E I )E T 5 P EIE LR E I E T % L HIHF]
W (MI) Thrbo L7ho>T, EWREEGEIHS LGS, T4bb,
ERE IR, S DARE &
NOI=NI+MI+NFE

(32) LUTFOSMICHBWT, BEIC LT, #E (2010) 1225 5T, —H40% &
LTCRMELTWB, 72720, HABERSEICH L TIE, 201 4ELIE T REMEmICH 5 72
&, IHNLBEORRICE L Cld, SR E # TR AEHE L T2 ietEdsd 5,

(33) Nissim and Penman (2001) & 135720, 2HIRENTWA LI, Kfao
AT OFG L LTwb ROE F, HAFHRIGIFOERIHKILL TV D, 20720,
HOBARIRE T 28 % BT I0RE T 2 SHHFIE, HOBEARDILOME
PE(F & LCIERART) IRE T A IS % RSB bR IR E 2 M EHRRIZE & L
THMEIT> TV A,

98



R EiZe 5560445 3 5 (2019.12)
ZFL T, IEREZEEEDIZSE 2 /RT IEEEE NI (RNOA) X, D
TOLHIIEFRTE S,

~ NOI .
RNOA73Rﬂ; (23%)

HOBEARDILOIEMRE EE L, IEREEEAE L B ORI OME E 2
LY, INLEFENENLEROIEEBE L Twb, L72d > T, 20U
WA, Thbb, HUEARDILOIEREELEOFRMEE OFEE (RONOA)
i, DToX)ck b,

NFE+MI
NFO+OEQ

Oy, ERNEENC LD FESIN-HOCERDANOEARD, IEHEEL
WL THOWSENTWAIEE, T4bb, @@L /NLy Y (FLEV) %=, Ll
TOLIIEHRT b,

RONOA=

NOA—CSE

FLEV= CSE

INHEHVEZEIZLY, 2-3-1 TRENZZAGRIHOREAEL S LN
Ly DRER I L7200 L FRFRORELT, SRNEENIC L > TELZZL L Yy
VRBR AR T EHNTESL, 2F ), ROE & RNOA DRz, LT
DEHNITRTIENTE S,

ROE=RNOA + (RNOA —RONOA) X FLEV (3:%)

PLED X912, ROE IZIEME 3 E B O N & R 3 IR E 38 A 45 2R
CERISENC L 2 LN v VORRA LB (BELNL Y VR T
&% (RNOA—RONOA) XFLEV @ 2 DIZHEITE B 2 X2k b,

3-2 EMEEEEMNRRELBMLNL v DHRDOBS
FNTIE, TOLHICLTERINLEREEGEFNISFE LR L NL v
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AR ROE & MBEGE (2) (BRI - INHE - BARA3E)

VR (ROE—RNOA) DEFEDHAMIEDWHIIOVTHATHL ), A
LAk, ELEBEERT TNV E LT e 5755, LM B 21T
)72l 271 TREN TV AP SLBNTMA T, LT DU 50005108
728N TVWBLULEND B,

(AIEEE LR (NOA) PIETH S,

GRiEE (EQ 7IETH 5,

(OEMRERER (NFO) 470 T\,

B, 2EIO5H LR, BETIREICED L BE R SRR L o F
W& 727280, MFHEOARL ST, FiED IO OF5MEH LY~
waA%ﬁ%tbfﬁﬁ%ﬁbfwgi

T3, INHDOH YTV EFCTRD SN/ IERE EEEFEROME L
TN (MEI12) THb, (MFE3) ITRENTWSD ROE O#EH &
Wi 5L, WEHEZIZIZHEPEIZR>TEY, ROE OZ[LO F EH4251E
W SEE EFIRROZLISR L TWwA 2 E PR TR L 9, 72751, ROE
& ROA (£ 8)) DHEALT - 7236 L idiE\y, ROE I IEME L F
BRIV ORELZHEC > TELY, SEISEICEH LT, —HNICIEDL
NLy VRIEDPEL TV D EIEWV R AW EDERICET %,

ORI, ERNGENC X 5 ROE ©%A4k5 (ROE—RNOA), $4bh, 4
AL ALy URIROBEE T O (MEI13) 12&), XYFENICZ0%ERE
DS 27 5, ([MFEIB) ITRENTWS L )12, 200147 520184F 125
T, Rl AT B W TR L N L v DRI, TRTR LS
TWh, 372, TNPETH->2REORRTIL, FIEFTRTOMHIIHE VT

(34) (HFE1) & (WEI1R2) OV IUEEZIBETEHS 2R L 512, @r56)
DEMIZE o THRPNLY » TVEIE, 14EDH72030~60RETH S, B, UT
DM TH LT TE K, BATFYZRDBEIZIE, ET1%0Y 27L& Rl
ELTHBWTIhZFHEL TS,
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R EiZe 5560445 3 5 (2019.12)
(HFR12 EREEEEFNZEE (RNOA) DiB3h)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

il 31% | 23% | 3.5% | 51% | 63% | 67% | 7.0% | 55% | 24% | 41%
INEEY 35% | 1.1% | 37% | 57% | 67% | 77% | 84% | 75% | 07% | 3.8%
HATEy 23% | 1.7% | 38% | 65% | 77% | 8.1% | 7.4% | 47% | -1.0% | 4.2%

EDH 7| 733% | 68.1% | 77.1% | 85.8% | 87.0% | 83.6% | 85.1% | 80.2% | 63.2% | 77.0%
AT TN 36.1% | 53.3% | 62.2% | 55.7% | 47.7% | 47.5% | 34.9% | 24.3% | 60.7%
+ T 2,848 | 3,152 | 3,196 | 3,232 | 3,313 | 3,386 | 3,466 | 3,500 | 3,442 | 3,331

2011 2012 2013 2014 2015 2016 2017 2018 2001~2018

i 55% | 6.0% | 65% | 76% | 7.6% | 7.8% | 8.6% | 8.7% 5.7%
Ny 58% | 47% | 49% | 7.6% | 72% | 72% | 82% | 9.1% 5.9%
Hlspyy 67% | 82% | 9.3% | 10.8% | 10.4% | 11.0% | 12.9% | 13.3% 7.1%
D7) | 84.1% | 853% | 87.1% | 89.7% | 88.4% | 88.5% | 90.5% | 92.2% 82.5%
EHA TN 571% | 50.6% | 554% | 57.0% | 49.4% | 49.8% | 56.0% | 54.0%
T TIE 3,267 | 3,203 | 3,187 | 3,204 | 3,246 | 3,264 | 3,302 | 2,443 57,982
16.0%
— HiufiE
14.0%
Nememm sy [
12.0% | === HALF (B BT 1 %) o
10.0%
8.0%
6.0%
4.0%
\
2.0% =3t
0.0% + + + + + + + e + + + + + + + |
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-2.0%
60%%L@Of\/\éo

SR ONL v Db 3B L TiE, Nissim and Penman (2003) (23w T,
19634702 H20014ED 7 X ) ARED T — & % V7252 BWV T, #40% D
WED, ERMLAL Y VHIRPAL > TEY, HREA0.6%, HiIFEY
B—=04%ThHolzZ EDHFHE SN T D, T2, HE (2010) 2BV,
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HARAED ROE EMBBOR (2) (BHARMG - 1N1H05 - H5RA3E)
(MTR13 2RL /ALy IR (ROE—RNOA) DiEsh)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

il -0.6% | =0.7% | -0.5% | -0.5% | -0.5% | -0.6% | =0.6% | -0.7% | -0.7% | -0.5%
Ny 0.7% | -0.8% | 04% | 12% | 13% | 1.0% | 07% | 09% | -0.5% | 0.2%
Biplspyy -2.5% | =3.9% | -3.6% | -3.0% | -3.2% | -4.6% | -3.3% | -3.4% | -4.2% | -3.2%
EDH T | 37.9% | 34.6% | 37.5% | 40.9% | 40.0% | 39.8% | 39.8% | 39.3% | 36.2% | 38.7%
AT T 38.1% | 47.5% | 44.7% | 41.7% | 41.6% | 45.0% | 48.9% | 49.7% | 48.4%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
i LfE -0.6% | -0.8% | -0.9% | -1.0% | -1.1% | -1.2% | -1.3% | -1.5% -0.8%
INE Yy 04% | 02% | 04% | 1.0% | 08% | 0.7% | 09% | 1.0% 0.7%
HLAETY -3.4% | -3.8% | -4.6% | ~43% | -4.6% | 4.7% | -5.6% | -6.1% -4.0%
EDF > 7N | 37.3% | 356% | 36.1% | 36.8% | 36.3% | 34.9% | 35.8% | 34.3% 37.4%

LRSI TN 427% | 452% | 42.2% | 42.1% | 45.0% | 44.8% | 44.5% | 40.8%

-~ —
=TS~

— R - INEEY - HACP (BT 1 %)

HARMZEICE LT, 19774 1 A2 5200743 HORET— ¥ 2 W CEHE L
7ok S ROE & IFBRE B EMRRO MM TIEZNEN, 6.1%E8.1%T
HBHN, BRL NV Y DL IEREELER R & ERERM A R0ZED
WHESHREPETH LI NS, FHU EOMRFEIZBWTROE
RNOA % Elil o Tui% & LA FHE NS E LT by COLS I, 2RL

(35) A& (2010) 253H,
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PREEEDTE H60%% 35 (2019.12)
WLy VRRPATH L Z L1, LT LAFHRARITRVE ) TH LA
SR CTH B IEED2EBICBVWT, FAVATH 2EENFARICBNT
ZRIRTHH 2 L1E, TNHDFATAIR L FAHE L, KWITEE TSR
Thirrwz L,

EEIL NV Y DRROME AR L (KFE13) LT, 9 12FERT
NE R, MEPE OB AR PR EO TN L IIRETHH LT
bHho LD X912, HMPIHLHRMEICEHL TR, $IXTOFIIBNTE
NAETH o 72D L, MEFHICE LTI, 20024F & 20094 % B T
LTIEE > TWD, FRIZ, B, 20X MHEIIVIERLTYSE LD
THY, 20104 L20I8EF LT 2 L, MEFETIZ08% KA~ b EHL
TWVADIIH L, HRETLO%HRA > b, HAMTFHT29%HKA > P FHEL
Twhe LD X 91, MEFHT L) BBEIKE Y v TV ogBir S0
RYTWHFIRTH L. L7725 T, TOREIEE, LYHBEIRENREEZ
) TRWRSEE T, MBBEROH Y i HhEL, ZRPEELDILRALT
WALIREMEEZEEL TV,

3-3 ZRIEEL /ALY R
3-3-1 ERAL/NL v SRRONEE
FD & 512, FEOHAMEDOEHML NL v DR)RIIMD THIRGFEVIR
MDY, SoLbaMEMAsbZ LIZED, HRMFEOMFHER OGS
LOMBICSNE EERONL, ZOWE, SN EmEICED D 72012, 4hl
LNV DICBLT, X OEEMGlae B 2 0LEDPB S5,
RIEICOM SNz ERL N L v DR, (KEID) IRENTWS L)
2, HOEARDIOIEREH(EELZFIHT LI LIk o TAELS, ROE I
T ERREIRTODTH 572, HOUEALIOIERESEEREIL, ER4E
Bt ACEARUNDOMEE L V) REAL 2 O0EE PO ->THEY, 20
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HARAED ROE EMBBOR (2) (BHARMG - 1N1H05 - H5RA3E)
(KR4 EREEEEDSED DINEER)

| NOA 02 LN OHS DI

NOA ——

CSE . _ NI
. L ACHE " ROETeSE] [ poppe NMIFMI
e CSE+0EQ | ||pnos=NOL
DRUBE [ ORQ 1 g EEARAL MI NOA

l gk T 0rq
NFO NFE
) > NBR—
EBRA R NPR=RFo

FNENOMIREFITTERTHILICLD, LYVEELETOIE#ED S
TENTELEL),

¥4, HOUEAR (CSE) & HUEAL I OMERE (OEQ) %&btz #i
Breah (EQ) IS 2% Th 5, HMEEME#E (ROTE) 252 %,
FEREDFAT L 72 E, BB 2 BRI 4 (NI & IESZRLRE
TR 5 B HFIE (M) O&EFTHLDT, ZONRETDH b HE
RS T O L) ICEHREN D,

NI+MI  NI+MI

ROTE=CSET0EQ ~ EQ

T, ThEEWREEREFE (RNOA) LoBRIERT 2L, (M
FK14) ITREN TV D L)1, WiFEEHEE IS L TERERMARK (NFO)
ERHLTWAZEIZEZ ULy VHRDPELTWE EERZONDL, D
o0, EREMAELZFHL TCWERE, $42bb, S@akL Ly Y
(FDLEV) ®IEMREmEMEHEMAE (NBR) 2 TO L) IZERT %,

~ NFO  NFO

FDLEV= CSE+OEQ EQ
_ NFE

NBR=1 5oy
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PREEEDTE H60%% 35 (2019.12)

O, ZZEFTTEEDOLNL v DREOGFEED 20172 L FRED
0Ty 7280, ERESRIEEF R L MEEFNREORBRELUTO LI
RYZENTE D,

ROTE=RNOA + (RNOA —~NBR) X FDLEV (43%)

DF Y, FMEEFERISIEREELERN R & ERERBARIC LV EL
LoNL oy 12 X 2105 ((RNOA—NBR) XFDLEV) I25ETE 5 2 & I27%
5o MET B L, MEEFGER L EREEGEFZEDE (ROTE—RNOA)
25, HOEARLDINOMEREDZE;PRRS N, AREFAHOEED % L
TTEMABL ALY VRIRTHH Z LIl 5,

#\ T, ROE &HEEFEROBRITERE T 5 &, L0 & [k,
ROE %5 HUEADHNOMEEEZHVTWD I EIZE L LNV y DR E
GHESAZENTE D, 2%V, ROE I, FGEFAREREHTEARDSD
MBEELZHNTWAZ LIZL 2% (ROE-ROTE) 123 TE 52 L1127
2

PEz$EdaE, ROEW (53) DX, IFHREEEEFERE &
BBV Ly VR, BOEARDIOMERE L NV v DR 3 DO
ICHEITEAH I LR D,

ROE=RNOA + (ROE—ROTE) + (ROTE—RNOA) (5)

HCHADILOMEAEL Ly AR | SRARL L Y AR

3-3-2 HCBEARLSOIMEEL /NL v SHROEBS
Y, ZOLH L TROLNTACERDUIOREREL NV » DRIRO

(36) (47 &[EKEIC ROE & ROTE DGR EEBT A EUTORICAR 5,
w> OEQ

= —— X
ROE ROTE+<ROTE OEQ CSE
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HAMY¥ED ROE EMHBBUE (2) (BHAE - IO - HHA%E)

WEAs, [(FRIS) IRENT W5, MEFHRHAMTETIE, HTo~ A
FARELRSTVEY, —01%BFRETHY, ZOLNL Y YRR ROE 124
THEEIE, BLALERTEIRETHL PR TINGES), Th
X, BOEADILOMEEDOFHFIEICBIT L IEMRN LR, ZOF]
5N ROE LARIGICED R W L THEN, ZOURROERTH L L%

. 37)
AHNLE I,

(%15 BOEARLSNOMEEL/NL v U%8R (ROE—ROTE) D#as:)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

rhL il 0.0% | 0.0% | 0.0% | 00% | 00% | 00% | 0.0% | 00% | 0.0% | 0.0%
INE Y =0.1% | =0.1% | =0.1% | =0.1% | =02% | =0.1% | 0.0% | 0.0% | -0.2% | -0.1%
HiHE ) =0.1% | =0.1% | =0.1% | 0.0% | =0.1% | 0.0% | 0.0% | =0.1% | -0.2% | -0.1%

WEDH T | 356% | 32.6% | 32.8% | 33.8% | 33.6% | 36.2% | 40.7% | 39.7% | 39.9% | 50.0%
0¥ > 7| 222% | 228% | 25.0% | 252% | 252% | 23.0% | 20.7% | 19.5% | 15.6% | 10.5%
FADH TN | 422% | 44.6% | 42.2% | 40.9% | 41.2% | 40.8% | 38.5% | 40.8% | 44.5% | 39.5%

Ry TN 352% | 392% | 40.0% | 37.3% | 39.4% | 42.9% | 40.4% | 40.1% | 52.1%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
Ll 0.0% | 0.0% | 0.0% | 0.0% | 00% | 00% | 0.0% | 0.0% 0.0%
Iy -0.1% | =0.3% | -02% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% -0.1%
HALTEY -0.1% | =0.1% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% -0.1%
EDF TN | 52.8% | 48.5% | 54.8% | 58.3% | 59.6% | 59.0% | 60.7% | 59.3% 45.8%
0DF 7N | 98% | 9.0% | 98% | 89% | 83% | 8.6% | 9.7% | 87% 15.8%
O TN | 37.4% | 425% | 35.5% | 32.8% | 32.1% | 32.4% | 29.6% | 32.0% 38.4%

LAY TN | 47.5% | 42.4% | 51.3% | 49.2% | 46.3% | 44.0% | 46.6% | 44.0%

3-3-3 L@tEaEL /L v RO
BT, ARMEOEMEAMBL N v VRIE (ROTE—RNOA) DO,
(MF16) 1RENTWAE, HIfi TR LA L HI1Z, ACERDIOMERE L

(37) BUCBARUIOHBIEDRE I OB EFET 5 L, 20014E7 520184F
SARTT, UM, INESY, BEAMPROIEFEIZ, 0.1%, 23%, 09% TdH o772, F
72, HOBARDSLOHME#EL NV v ¥ (OEQ/CSE) IZB L Tid, 02%, 6.0%, 2.2
%Thotzo 7z, HLEADIOMEEFIEF (ML/OEQ) ICBAL T, OEQ
DWIEDOH Y TV L CEET S &, EOIEET, 0.1%, 7.1%, 49% Th -7,
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R EiZe 5560445 3 5 (2019.12)
(MFT16 SRERFEL /L v R (ROTE—RNOA) D)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

il -0.5% | =0.6% | -0.5% | -0.5% | -0.5% | -0.6% | =0.6% | -0.6% | -0.6% | -0.5%
Ny 0.8% | -0.7% | 05% | 13% | 14% | 1.1% | 08% | 09% | -04% | 0.3%
Biplspyy -2.4% | -3.7% | -3.5% | =3.0% | -3.1% | -4.5% | -3.2% | -3.2% | -3.8% | -3.0%
EDHF 7| 37.9% | 353% | 38.1% | 41.1% | 41.2% | 40.1% | 40.1% | 39.8% | 37.4% | 38.8%
AT T 38.4% | 47.8% | 45.0% | 42.0% | 40.7% | 44.9% | 49.5% | 49.9% | 48.0%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
i LfE -0.6% | =0.7% | -0.8% | 0.9% | -1.0% | -1.1% | -1.3% | -1.4% -0.7%
INE Yy 0.5% | 04% | 0.6% | 1.0% | 08% | 0.7% | 09% | 1.0% 0.8%
HLAETY -32% | =3.6% | -4.5% | ~4.3% | -4.6% | -4.6% | -5.6% | -6.0% -3.9%
EDF 7NV |383% | 37.1% | 36.5% | 372% | 36.6% | 354% | 36.3% | 34.9% 38.0%

AT | 432% | 45.9% | 40.8% | 42.3% | 44.1% | 44.5% | 44.7% | 40.7%
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LCHEST 2LENSHL, 251, BFEOHREFEOMBBHRICHALT,
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IICERHTHI LD TE D,
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R EIIZE  4560%4 35 (2019.12)
(MF17 £@EEL/NL v Y (NFOEQ) Di83:)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
Hgefif 83% | 42% | 1.8%| -14%| -55% | -8.5% |-10.3% | -8.9% | -72% | -8.5%
TNy 57.5% | 47.5% | 40.8% | 353% | 24.6% | 17.4% | 12.0% | 15.1% | 20.1% | 20.0%
Hilspyy 65.9% | 52.8% | 45.7% | 353% | 22.8% | 143% | 11.2% | 13.6% | 17.1% | 16.8%
EDH 7| 555% | 52.8% | 51.3% | 49.1% | 46.7% | 44.0% | 43.3% | 43.9% | 45.0% | 44.6%
AT TN 40.5% | 45.1% | 35.7% | 30.7% | 32.1% | 41.4% | 55.7% | 58.2% | 43.1%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
i LfE ~11.0% | =12.1% | ~14.0% | =16.6% | -18.9% | -20.4% |-22.1% | -22.1% -10.0%
SNy 15.0% | 14.8% | 16.5% | 16.5% | 142% | 11.9% | 12.7% | 12.4% 20.3%
AL 11.8% | 81%| 53%| 23%| -1.6% | -3.6% | -44% | -5.9% 17.1%
EDF TN | 423% | 41.0% | 40.2% | 38.5% | 36.5% | 35.8% | 35.1% | 35.3% 43.4%
R TN 33.1% | 423% | 38.8% | 36.0% | 36.5% | 41.5% | 41.8% | 34.4%
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PREEEDTE H60%% 35 (2019.12)
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SETHIEICE), BEOHERGEORREHS 2T LI LERAL,
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LD ULy VRIRERIER L2, =Y Py 2 24408 ((1RX) 12
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R EiZe 5560445 3 5 (2019.12)
(MFR19 2MEELNAL Y SHREOEEDEZT1 TDHHE*)
EoE@AaGL YL v VaE (ROTE—RNOA>0)

R il
(2001~2018)

® 21.5% | 31.9% | 28.4% | 26.4% | 24.8% | 26.4% | 27.7% | 25.0% | 24.9% 26.1%

¥ 47| 2002 2004 2006 2008 2010 2012 2014 2016 2018

@ 1.5% | 24% | 27% | 23% | 1.7% | 23% | 29% | 33% | 5.1% 2.7%
® 0.3% | 0.1% | 02% | 0.1% | 02% | 0.1% | 0.0% | 0.0% | 0.0% 0.1%
@ 0.9% | 14% | 1.1% | 1.0% | 09% | 1.1% | 0.9% | 0.8% | 0.9% 1.1%
® 50% | 2.6% | 42% | 6.1% | 6.6% | 4.6% | 34% | 3.6% | 2.5% 4.6%
® 6.2% | 27% | 3.6% | 37% | 47% | 2.6% | 22% | 27% | 14% 3.4%
&al | 353% | 41.1% | 40.1% | 39.8% | 38.8% | 37.1% | 37.2% | 35.4% | 34.9% 38.0%

BOERIBEMKL L Y VhF (ROTE—RNOA<O0)

. el
Z 47| 2002 | 2004 | 2006 | 2008 | 2010 | 2012 | 2014 | 2016 | 2018 (2001~2018)

@ 102% | 6.5% | 48% | 57% | 7.1% | 51% | 3.6% | 2.8% | 1.8% 5.6%
® | 188% | 80% | 73% | 91% | 107% | 69% | 42% | 45% | 32% 8.6%
©® 05% | 02% | 0.6% | 02% | 02% | 02% | 00% | 02% | 02% 0.3%
W | 15.9% | 23.7% | 29.4% | 29.3% | 25.3% | 30.3% | 36.5% | 38.8% | 43.3% 29.5%
| 18.1% | 19.9% | 17.2% | 15.4% | 17.2% | 20.0% | 18.0% | 17.9% | 16.1% 17.6%
@ 1.1% | 05% | 04% | 05% | 07% | 03% | 05% | 04% | 03% 0.6%

N

it | 64.7% | 58.9% | 59.9% | 60.2% | 61.2% | 62.9% | 62.8% | 64.6% | 65.1% 62.1%
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Nb, ZOE, (MF21) IIREND L)L, GRIAMKL AL v PRED
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AARMED ROE EMBECK (2) (BHRE - IR - AR
(HB®22 2EMBEL/NL Y VREEDRRDIEE)

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
®:>/tbg};“ 27.9% | 23.3% | 28.5% | 34.3% | 34.3% | 31.3% | 31.6% | 28.9% | 19.6% | 26.6%
-1) WA
®ﬁl%%§;?’§ 10.0% | 12.1% | 9.6% | 6.7% | 6.9% | 8.9% | 8.6% | 10.9% | 17.9% | 12.2%
=, =+
&Rt 37.9% | 35.3% | 38.1% | 41.1% | 41.3% | 40.1% | 40.1% | 39.8% | 37.5% | 38.8%
-2) 1 N
®5)//g;” 27.6% | 29.5% | 22.8% | 14.8% | 12.3% | 12.8% | 11.7% | 15.0% | 25.4% | 18.0%
®- 4R
3;%1%@;@ 34.5% | 35.2% | 39.0% | 44.1% | 46.4% | 47.1% | 48.2% | 45.2% | 37.1% | 43.2%
1 =
&t 62.1% | 64.7% | 61.9% | 58.9% | 58.7% | 59.9% | 59.9% | 60.2% | 62.5% | 61.2%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2001~2018
®:>/fg£“ 29.0% | 28.8% | 29.5% | 30.7% | 29.0% | 28.3% | 29.6% | 30.0% 28.9%
- 4R
®§1%§Lﬂ:{;§i@ 93% | 83% | 7.1% | 6.5% | 7.6% | 7.1% | 6.7% | 4.9% 9.0%
-y =] Lo
| &t 38.3% | 37.1% | 36.6% | 37.2% | 36.6% | 35.4% | 36.3% | 34.9% 38.0%
- 8
@t?yggﬁy\ 13.3% | 12.1% | 10.7% | 7.8% | 7.5% | 7.5% | 5.5% | 5.3% 14.5%
— [u A{’\E
®§2%m§§§f 48.4% | 50.7% | 52.7% | 55.0% | 55.9% | 57.0% | 58.3% | 59.8% 47.5%
= =
&Rt 61.7% | 62.9% | 63.4% | 62.8% | 63.4% | 64.6% | 63.7% | 65.1% 62.0%
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AARMED ROE EMBECK (2) (BHRE - IR - AR
(HF24 EREMEE (BE) ORRHDOHH]

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
T
@ ,i\%; ;ﬁfﬁfﬁh 52.1% | 50.5% | 49.3% | 46.4% | 43.4% | 40.5% | 40.3% | 412% | 42.4% | 42.5%
- 11 - I 43 ?
® %1%; qgﬁf’fﬁgﬁ 35% | 23% | 20% | 27% | 33% | 35% | 3.0% | 27% | 26% | 2.1%
it 55.5% | 52.8% | 51.3% | 49.1% | 46.6% | 44.0% | 433% | 43.9% | 45.0% | 44.6%
— I 4 Tl
© Q‘E;%f%fﬁfg TE N 100% | 25.4% | 243% | 23.1% | 22.3% | 21.3% | 20.8% | 19.6% | 20.6% | 22.5%
- 11 It 4 T >
® ;%;1 ngéﬁﬁé T L 2500 | 21.8% | 24.4% | 27.8% | 31.1% | 347% | 35.9% | 36.5% | 34.4% | 32.8%
it 44.5% | 472% | 48.7% | 50.9% | 53.4% | 56.0% | 56.7% | 56.1% | 55.0% | 55.4%

2011 2012 2013 2014 2015 2016 2017 2018 2001~2018

®-1) EREmEaLR

e 39.9% | 384% | 36.8% | 35.5% | 32.9% | 32.3% | 30.6% | 30.0% 40.3%
-ii W <5 Al 4
® ﬁuﬁ;uﬁégf B] 240 | 26% | 34% | 30% | 37% | 3.5% | 45% | s54% 3.1%
&8 42.3% | 41.0% | 40.2% | 38.5% | 36.5% | 35.8% | 35.1% | 353% 4%
& 23% | 41.0% | 402% | 38.5% | 36.5% | 35.8% | 35.1% | 35.3% 43.4%
- 4
® %‘Ei;ﬁi’;ﬁﬁé T 23a% | 229% | 211% | 207% | 206% | 21.0% | 202% | 17.8% 21.5%
PR ——
® /;ﬁ;z uxmﬁt,gff HE | 3439% | 36.1% | 38.7% | 408% | 42.9% | 43.2% | 447% | 46.8% 35.1%
&7 57.7% | 59.0% | 59.8% | 61.5% | 63.5% | 64.2% | 64.9% | 64.7% 56.6%
100%
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0,

® 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
O®-ii) EremgE 6-i) EremgE Be-i) BRemad le-i) ERemal

SRR S RS SRR Sl SR
(@®-1i) oY%, br) EHETLIETHENL TV,
ZZTOGHTHL DR o 72B L RE M, EREREEZ A L)
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O, MHEcAMEL WA R (B-1) Al %@ U CT20% R LA
T2ILThHb, BREBEHAPFELTVL I LREMAEOTFELY &E
BY, FREMEENIGFETLAIILE, TN LOSMEELZHFL TS Z
EERLTWES, 2F ), COMOMZER, G@MAMELITXTRELTY,
HBEMEBEEEARATEL 2D OT, 2IEFTICVHEI LR, v
DX, BHEAMEL A5 [EHICHE) Azl Cnd | & Ths L
BEZONDL, —AARIIHZ 520D X9 HaZETET 2 E 5213 H%k
TEHILLETDN, ZDFATOMED, ZI20FER, HRBED20% % L
HDTVDEV)FEITRVIEHTRETH L EERHbND,

3-4-2 LERERICHL-2MBEL/NL Y IIROBH

EREEL AL Y DREICELT, 3-3-3 THLEIIZENZD ) 1 DOOR
A &, MEFE LAl EACPOBEIMEL Twb L (3-3-30
ZRI) Thhb, 2O LI, @RARLNL Y DIRIEEDD ) FTH sk
BBIC L o Tl TWATREEENE VI L2 SE LTV, 22 TIRFOIR
WO Z TR T 5720, WEELZSEBBORE L LT, SFERBEHNICE
B L 5L o SBORRE ST 5 2 & AR
KEHEOT—FICHLT, BEBEEOKS SIZL o TEMAHTL, 2% 8D
DI N—TI53 T, FRNENDEDK IV — T DERERBL L v RO
o, T, TR R b 05, (M25) 1SR S T,
COEDNPL, LYVBBEPIRECEEDTD, L) RE2EMAMKL NNV Y Y

(42) (MF16) 2BV, MEFHIE, ROTE—RONA O4H:E %% NOA & EQ ®
FICEo Ty MAIFENTWV S, L7dSo T, INEFY & thiufi 2 Hiph 4y o
FENHBL 2O TH L EEZ YA, [H] &, BHICEIhEEL WY
b, ZZTlE, NOA & EQ OFkid— km ORI EELTWALEEZ, X
DB RETH L, WEEZHBEOIRIEL L THW IO Z#ED Tw {,

(43)  [¥3F=25) ICBL TlE, MIFORLRCRHREE D L 0L R L T 5,
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HAA3%o ROE & MIBUE

(2) (B¥Kia

S -

(%25 #HER) REET8HE) DLMEE

PV ININ
LINL vy SRR D#858)

%)

(Hhoefiti)
2002 | 2004 | 2006 | 2008 | 2010 | 2012 | 2014 | 2016 | 2018 |Z=HiM
10 K| -04% | 03% | 00% | 0.0% | -02% | -02% | -0.1% | =0.3% | 0.1% | -0.1%
A -0.7% | =0.2% | -0.4% | -0.5% | -0.4% | -0.6% | -0.7% | -1.0% | -1.2% | -0.6%
55 3 43 -0.5% | =0.3% | =0.7% | =0.7% | =0.5% | =0.7% | ~1.1% | -1.1% | ~1.5% | =0.7%
55 4 434 -0.6% | =0.5% | =0.5% | =0.7% | =0.5% | =0.6% | -1.1% | =1.5% | =1.9% | -0.8%
855 43 -0.5% | =0.5% | -0.5% | -0.6% | -0.3% | -0.6% | -0.9% | -1.1% | -1.3% | -0.6%
56 430 -0.8% | ~0.7% | ~1.1% | =0.9% | =0.5% | ~0.4% | ~0.8% | -0.9% | ~1.6% | ~0.8%
557 434 -0.5% | =0.6% | =0.7% | =0.6% | =0.7% | =1.2% | =1.1% | -1.2% | -1.4% | -0.8%
8 | -1.3% | ~1.5% | ~1.4% | =0.7% | =1.5% | =1.9% | =2.1% | =3.1% | -4.0% | -1.5%
U4 fif)
2002 | 2004 | 2006 | 2008 | 2010 | 2012 | 2014 | 2016 | 2018 [ 4=
1O A -09% | 12% | 1.0% | 08% | 0.1% | 0.0% | 09% | 0.6% | 1.0% | 0.7%
85 2 50 -0.5% | =0.1% | =0.7% | =0.6% | -0.5% | -1.0% | -1.3% | -1.6% | ~1.7% | -0.7%
5 3 43 -0.5% | =0.4% | -0.8% | =0.7% | -0.8% | -=1.2% | =1.9% | -1.8% | -2.1% | -0.9%
55 4 430 -0.4% | =0.7% | -0.8% | -0.8% | -0.8% | -1.2% | -1.5% | -1.9% | -2.3% | -1.0%
55 5 430 -0.5% | =0.5% | =0.7% | =0.5% | =0.6% | ~1.3% | -1.3% | -1.5% | ~1.9% | -0.8%
556 43 -0.5% | =0.7% | =0.7% | =0.5% | =0.7% | =0.9% | -1.4% | -1.5% | -2.1% | -0.8%
557 50 -04% | =0.5% | -0.6% | -0.4% | -0.6% | -1.6% | -2.1% | -2.1% | -2.3% | -0.8%
B84 /[ -03% | ~0.5% | -1.0% | 3.1% | 0.5% | -1.8% | -3.4% | =2.1% | =3.0% | -0.4%
(HLAE P M)
2002 | 2004 | 2006 | 2008 | 2010 | 2012 | 2014 | 2016 | 2018 |Z4&=}AM
1 R -3.1% | ~1.7% | -2.6% | ~1.7% | =1.9% | -2.3% | -2.5% | =2.5% | -2.4% | -2.3%
5 2 434 -3.7% | -1.2% | -27% | -2.3% | 2.0% | -3.0% | 2.6% | -3.2% | -3.6% | -2.8%
85 3 40 -32% | -1.5% | -3.8% | -3.6% | -1.8% | -2.4% | -3.5% | -4.0% | -5.0% | -3.1%
%49?& =3.0% | ~1.4% | =2.1% | =2.1% | =2.2% | -2.5% | -2.8% | -3.7% | -5.4% | -2.9%
5 43 =3.0% | 2.7% | =2.9% | -2.8% | -2.3% | -2.9% | -3.0% | -4.2% | -5.4% | -3.2%
%6“& -3.7% | -4.5% | =7.9% | -5.0% | 2.8% | -2.9% | -4.6% | -3.5% | -7.1% | -4.4%
557 434 -3.6% | =2.9% | ~4.8% | ~4.4% | -3.8% | ~4.9% | ~7.1% | -6.4% | ~7.5% | =5.0%
84 /N [ -6.5% | -82% | -9.2% | =3.3% | =7.2% | =7.9% | -8.7% | =9.9% |-12.5% | =7.2%
WEEEZ L TVLIEPRTHNLZEA S, Hlz21E, HREOMEIER

2L, HRHEEDOHTFITY —TII,
TWABDIZ L, /I EOH T T —d/Miis o TWwb, 72, &4

DZEDOEDH T T —

ICELTY, BBhA,

ETOEIIBWT, S0 MEL -

NER S F A2 12 L72At5 T,

SRMEBLNL v DRIEIVNE L R AN S D 2 EDFHSENTHA ),
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FRREERZE  2E60%5 3% (2019.12)
(EF26 REFTI—TD HREET2HE) OLBERL/NL Y IRD
B3)
(Hpoefit)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
FfRr1/8 0.0% | -0.4% | -0.3% | 03% | 03% | 0.0% | -0.1% | 0.0% | -0.3% | -0.2%
T -0.6% | =0.7% | -0.5% | =0.5% | -0.5% | -0.7% | =0.6% | -0.7% | -0.7% | -0.5%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2001~ 2018
Fhr1/8 0.0% | 02% | -0.3% | -0.1% | -0.4% | -0.3% | -0.1% | 0.1% -0.1%
AL -0.7% | -0.7% | -0.9% | -1.1% | -1.1% | -1.2% | -1.4% | -1.6% -0.8%
UmEF)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
£ 1/8 1.0% | -09% | 0.5% | 1.2% | 1.3% | 1.0% | 0.6% | 0.8% | -0.5% | 0.1%
AL -0.4% | =0.5% | =0.5% | -0.4% | -0.6% | -0.8% | =0.9% | -0.7% | -0.4% | -0.7%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
kfr1/8 03% | 0.0% | 02% | 09% | 0.7% | 0.6% | 0.8% | 1.0% 0.7%
T S11% | -1.1% | -12% | -1.5% | -1.5% | -1.7% | =1.9% | -1.9% -0.8%
(HIAETE)
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
A7 1/8 “17% | =3.1% | =2.4% | ~1.7% | -1.6% | =2.6% | -2.1% | ~1.7% | -3.6% | -1.9%
A -2.5% | -3.8% | -3.6% | -3.2% | -33% | -4.7% | -3.3% | -3.4% | -3.9% | -3.1%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
-7 1/8 -2.0% | =2.3% | -2.6% | -2.5% | -2.7% | -2.5% | -3.0% | -2.4% 0.7%
AL -3.4% | -37% | -4.7% | -4.6% | -4.8% | -4.9% | -6.0% | -6.6% -0.8%

7, MEPHOMBITER T 5 &, RABEDO S 7T —1F, EARRIZIIIE
DEMAELNL Y VRIEFEL TW B0 L, TOMoy T T —idiZ
TS RXTO7 =7 - HHIZB W TROERAR L N L v DRIRPAEL T

%o
ZZT, BENOREE L) > TNIGITT B7-0, WEEEINS 5
D 1ow%E (DT, EVAELER) L2 Toe%E (FEeE) 1200
THMEMRD D Z &L L7z, ([MF26) Kl 7V —TO&mAKL Ly Y
MRDOBEDVRENT VD, [([MFE25) TS LRLOEZE»H b FHIN
HIETHBY, W7V —TORRITHE LICHELTBY, FThtEos
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72 (M%27) 2RA&E, W —THTE CRIAHE L TWAZ AL
PTHH) o THZV—TFICEHL T, #E—HL TREOEREAKL L Y
TRIENELTVDE, UK LT, E7 V=T8T, EHRE¥EE
BERI RS SR AR 122> o 7220024F & 20094 12 I3 ORI L N L v DRI E
AHELTWEA, MO TOFEICE L TULIEDOE@MARL /N v VR
LTwh,
(43) PEET L LH1C, ERIBMKL ALy VHRIET L LTERESE
HHEEFREE (RNOA) L&Ak L ALy VORRIZE>THESR DL Z &
275, (MF27) IIZIEWREEREFEFEOMBLRINTVREA, Th
w WA LW 7OV — 7 O TR 2 ED %, IZIFFERDOTE THRE L T b
SRR G, DF ), EMeEE FRAEOSMARL Ly SR
DAEL, EREEEENREOEDIER L 2o TVnHOTIE R L, SRE
HLNLy Y, $hbb, BREROZEIZL>TELTWL I EFTFRSR
LDTH%,
(LF&5)

(44) W7V — T OIEME EEEFGREE THICIEST 2 &, 20104 F CTlE LA L —
TH, ENDBEE TNV = TDETEL o TWwb L) Thb, HHTHHEERD
TN OFHER, EAL7 IV —TH5.9%, FA7 IV —TH5.8% & ZIFFEEED R
ﬁk&ofwvoit L fiE R BAESEIICEI L Cifj 7V — 7ol & ki L C b,
&S O3 IZABECTH o 720 S ERTAS &, hUEICE L Tk b
7w — 7ﬁ59%,‘FN7)b TN55.8%, HACEEICEL T, RAisv—79
7.6%, TH.ZIV—T756.9%Tdh -7,
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