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OCFFS - F2 EFsE
BPS = tdxe Fd 244
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(F 3-1) o= B 5

EES
Year STl REAE HES (%) oid NSAE HEE(%)
2008 926 14.5% 567 11.1%
2009 1,002 15.7% 600 1.7%
2010 1,038 16.3% 947 18.5%
2011 1,109 17.4% 953 18.6%
2012 1,138 17.8% 1,015 19.9%
2013 1,167 18.3% 1,028 20.1%
Total 6,380 100% 5,110 100%
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AT = 71Q/ATFE 6,3807) ZIge= 2008\ 9267 71delAl 20099 1,0027) ZIGo=
1.2%, 767 7142 5o 2010dol+= 0.6%, 3671 714, 201130l+= 1.1%, 7170 7144, 2012
doll = 0.4%, 2970 7144, 20139+ 0.5%, 297 7|42 velhdar 9ok

AR AFAF= 51107 71[Q/A542 200813 56770 719 A 20093 60070 71HoE 0.6%,
337 7o s son 2010d00E 6.8%, 347 71 s F43] solwta, 20119 E 0.1%,
670 7144, 2012\ @°l= 1.3%, 6271 714, 2013dol+= 0.2%, 1371 7|Fo=2 3xEo] FAH

o, IFRS oF-=¢ o]AFE W 7IYo]l AZAFAREE A &slstas & =+ At

NH ER s oA g 25 H= o1
=01, & 30 26 £0, go 2s 620 464
M= 4,350 3,352 ES4H ok 8 i
H7|, 7t~ 59 43 017 it mpst 343 410
s, && 23 11 T4, Mu|A, Aldx| 49 56
gt MM 203 157 e Md|A~ 25 26
=0l XtSX 553 431 EES S 23 21
=25 78 92 JHel Z|Et MH|A 6 6
=24 3 FF 10 4
g A (N xH2H=E 6,3807H, o1Z RHFEH|=E 5,1107H)
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V. A% &4
41 7|25H BN

(R A-DolAe 232 A" FauTEY 7IesAE Yt 7lesAZ2s A
TR MEAFARES) AZAFAZY] HEy xmFHEARL NEAFA|E|A  Pre-GAAPH}
Post-GAAPS| H¢3} AL, AAAFA 3Ll A Pre-IFRS$}F Post-IFRSS] H+3 FFHALe
Zh AAAEAA 0 Hetgk Aol &4 AAE A AAEHATh

Panel Ag] HAZE NMEANFAZL 1292 159 Fogke 19,9920 HAZE AZAAFA|
x| 39T 159 HIFES 25,3390tk AFARE FA F 392 FUpt 12929 FUiRG
1% SFolA f2l8kAl =A yebson BPS, EBITDAPS, OIPS, IBCTPS, EPSOlAM = A 71E =)
At AA AAAFAE Aololl AASAHX O] Aol E 1% FFolA FolstAl =7
UERsk o, CIPS(Z232o] 9]¢t OCFPS(E P &5 o& I 558 e Aol7t fldth

Panel Be] 7WHAFA| A Pre-GAAPS| 157 H+3k2 17,6710 Post-GAAPS] 154
B 21,2460 % [FRS £ 0|3 9] Post-GAAPS] A=A 2)2] xpo]BA oA 1% T30l A]
o34 =A YElstty. EBITDAPS, OIPS, IBCTPS, EPS, CIPS9| A=A X]o] =}po]i Aol A
1% F=AlA fFolskAl WA UeRg e, BPSeF OCFPSE= 218 zo)7t $lith

Panel Co] AAAFAZANA Pre-IFRSY 1579 Bt 27,8260 4 Post-IFRS 1579 B+
k2 25,9922 yvrobx a1, Pre-IFRSeA] BPS+= 31,7000 4] Post-IFRS= 30,7312 “rolx ou
235k xjo]7} Itk ¥kA BPS, EBITDAPS, OIPS, IBCTPS, EPS, CIPS, OCFPSAA+= 1%Z 79
SHA| Post-IFRS9] gho] WA vehtar Qo

(E 41 T 7|sSHY

Panel A: Full sample(l8/a2d A F-A) %)

. Full ZHEHRIEAN| = Full 912 XHEN|= X} 0]
Variables
Mean SD Mean S,D t-Zh
P 19,992 49,562 25,339 59,288 -5313"
BPS 19,169 44,087 28,359 69,000 -8.718™"
EBITDAPS 2,297 6,507 4,031 10,913 -10.415™
OIPS 1,755 4,743 3,202 8,449 -11.207""
IBCTPS 1,692 5,726 2,731 8,465 -7646"
EPS 1,328 4,623 1,784 5,677 -4500""
CIPS 1,530 5,273 2,238 7,468 -5.807
OCFPS 1,832 5,852 3,291 10,332 -9.079

D PEEFS] FY/1AGUY 7D, BPS: AR/HEAREFA S, EBITDAPS: ()41 8, HelAul &,
AP, BEAEZNIE ARETIHS ol R RETFASE, OPS: Feiol ol A nEFA S,
IBCTPS: A & A7 olol/al mE T4, EPS: @7]eo| o)/l mEF4 4, CIP: Ego|o))
WYREFA S, OCFPS; YYBFOL AT FFSE YRETFAS
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Panel B: 78 A F-A3E Pre-GAAP (2008-2010) / post-GAAP (2011-2013)

: Pre ZHHAH A = Post 70 A FX| = Zt o]
Variables
Mean SD Mean S,D t-Zh
P 17,671 43,482 21,246 51,090 -3.001""
BPS 17,350 40,327 18,278 43,645 -0.911
EBITDAPS 2,425 6,802 1,913 5,708 3,239
OIPS 1,882 4,959 1,464 4,234 3,584
IBCTPS 1,816 5,859 1,322 4,784 3,651
EPS 1,438 4,685 1,028 4,027 3,701
CIPS 2,044 6,582 912 3,781 8,199
OCFPS 1,630 5,551 1,783 5,711 -1,069
Panel C: 992 A FA & Pre-IFRS (2008-2010) / post-IFRS (2011-2013)
: Pre o1& ZH2H| = Post 01Z X|=HN = xf o]
Variables
Mean SD Mean S,D t-Zh
P 27,826 68,689 25,992 59,490 0.969
BPS 31,700 71,262 30,731 76,220 0.456
EBITDAPS 5,245 13,237 3,691 10,139 4506
OIPS 4,185 10,063 2,932 8,171 4,652
IBCTPS 3,535 9,957 2,502 8,177 3,820
EPS 2,192 6,374 1,663 5,692 2,922
CIPS 3,597 10,998 1,629 6,165 7,343
OCFPS 4,273 13,097 2,972 8,704 3,945
™2 1% ReTEOAM R

42 714 10 cHet & &4t

(R 4-2 AAE JA F7IdS o2 dd3 MEATAESE [FRS ¢ 71E0 2 41
FOE U 37 E48 2nE 47 Rusith 23E BE 4
BE BAACE fo7 Fatel Udeh 8 AFolA AxE 2y 24 JFdAH0] e
2 Yehith 23 AuE(Ad) R2)S /NEAFAEe] Pre-GAAPI A 73.9%, Post-GAAP| A]
76.04%, AZAA)FA L2 Pre—IFRSOﬂH 73.78%, Post-IFRSO A 76.68%%= et} IFRS o] 7]
Zroluf o] %713t B EPS9 BPS& EF F7Het 1% FFollA ol <ol s|AAs el U
el Qloh

71Ha 13 #dEy AZA A Fo A= Pre-IFRSe] EPS(FH «=0]2)+= 6.6829]11, Post-IFRS
o] EPS= 6.008%2 <=0]2]9] 7}1x] #HAlo| Pre-IFRS7} Post-IFRSS] 79 Ht} 0.674= <=o]¢]
o] 7HXAAA o] Ao R & AR Yyt ol AZAAFAEY ol X AHEA
< IFRS =9 &, =4 ARtk Aiido=w o F7kd Zlolghal od4d 71 13+ Ritje] 4
H=Z vepgth oA 7 12 A" ZAAE dA BT ole AAAFAIES
Pre-IFRS 3|A|7]% sl A Bt Post-IFRS 3] A|7]|E3lo| Ao AAAF-AE2] S B3l Ao
2 AFARAR] ol JpxHAAe] ¥ wth= Aotk 23]2] Post-IFRS Ad<=0]9]9

r&
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7YX #A o] Pre-IFRSETH & o2 vropzl A= FAA G| FAAE0] AZAAFARE
o] &3 A AE FAEAR EE3te FAVE AAES vt

B AT Aol oJ5tA K-IFRS =47 B8] JdZAAFARE T8 AFAEZ 243t
FABIESE & AAYMEY] omoks tE FAAEY FAEAFN AZAAFARY
Post-IFRS?] #8400l EAAE UFolMe oFF AEA e Aoz yehja
K-IFRS E?JO]ZF AAANFAEL] Post-IFRSeIM A=H <=o]2je] 7Ex@dAde] o At 4
7= IFRS =9 o=ok= tE AAUE B A7 A= AlARRT

BPS(F4 AR7b)E BEATAFS Pre-GAAPO A 0.493200] 11, Post-GAAPo A 0.62058
2, AZAAFAE] Pre-IFRSeI A 0.282270] 11, Post-IFRSeA 0.30708=, 4z} <=0]¢je] 7}
T#/gdo] 0127383 0.02481% <=olQ]o] 7HX|#HH Aol FHdoR &9 & & ZoE Yey

L

o}
(& 4-2) IFRS HEX F #=0|29| JIX[2&HM H|uw
Variabl IR F A= oA RIFH|=
ariapies Pre-GAAP Post-GAAP Pre-IFRS Post-IFRS
. 22,347 34354 17.788 37334
iniercey . - P
P (1.74) (2.447) (0.88) (248"
ops 417331 531736 6.68223 6.00893
@741 (32.26™) (34.01™™) (43947
ops 0.49320 062058 0.28227 0.30708
27.81™) (4026™) (15.86™) (29.16™)
Indus -
Include
dummy
F 2t 52281 67796 35084 61637
Adj. R 0.7392 0.7604 0.7378 0.7668
E =25 2,047 3.414 2114 2.9%

w19 ol oA ol E.
43 7t4 20i| cist A5 &zt

o

<(Table 5> ©l|AE IFRS =9A-Z MEAFA T AH=%

3 gx|e} F7ke} #AH Adoltt
Panel A+ IFRS =91 e] MEAFAFL o]wifel 2zt A3 SAHAE 3| ARAG Ao,
Panel B= IFRS =459 /WHA|FAFEL] o]efWpol 2} A3 FAHXE 4% Aotk
[FRS =94%°] Panel Ae] A#ASAH AFE BH BT 719 1%2 Fo3 S Uerfa 9l
A, B39 Adj R2 & A HWA BCTPS(FT HAARIE 2 A solehg o] Yy
g 2] F7F AEo] 7P w4 JYERta ik

IFRS £%%¢] Panel BY] A#=H AFdAE 25 F
a1, 23 Adj R2 oA OIPS(FY FgolodS oo thys

=
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719.77%=% 7V =gk ol ME AFAZGNA IFRS =9 HMolli= IBCTPS(FE HAAH]-&
22k A zolefol 7HE 2wl e AFAET SAAE AHEEHJSY IFRS =% Fol= OIPS
&3 dholhe AFEH SAARAM APEACl AMgstal Tl & o ATk

[FRS =% &, T57Id0] THA o2 Auj71del /W8 AFA LM = F9 FHholel
A48 A3 SAAT F7HE 7P & Adsta va iy & ¢ uk ol AHirIdRte) <«
T 9] o] 4olA ot FHTFLE AT IHEY Q] vyt A H A
| o= A3 SAAT 571 7P 2 dHsia o, SASA 7=
A FREER BEE o BlEe BT A GobA IABATIEA A AR 22

EARA FHAE JPLo] EAHA ok, FIAA/EAAS 20124 EA A
10012 U¥ Agske] Yol ZLEAMNe] TREAFES & 23} 2 wolen
AT ABAFoke] AFATS} AT & ek

CE 44> AAE RS 295 A7 ATAES] AAZAA) Fohsh BAR Avjolk
Panel A% IFRS S9J9] A2 ATAES] ool 7 43} 24X JARHI Aol
o, Panel BE IFRS S4Fe 92 ARAme] ojohise] 7+ Azt 242F BAg Aol
o} IFRS =179 Panel Ae] 4354 A4S B mE Fbol 1%2 o3 e vehyw
93, mHe] Adj R2 & AW EPSEY <ole)e olefio] tige mye| 77} 45
o] 7V #A Yerba Qiek IFRS =415 Panel Bl 4324 ASIAE BT F7ks) 1%

2 o3 e Jela 93, 239 Adj R2 oA EPS(FR oloDL o]owSel| thlgh

mgo] Frt Aygo] 7955%% M E=UTE ol A4 AFAFELNA FRS = A & =

ol Al EPS(T% woloDS AFAAH SAHXZA JAEA ] AMgstal Jokal B T
(E 43> 7Hd XPAEe Hat SHX| Hlw

Panel A: Before Gaap (2008-2010) A{x} =X X| H|m
Price = ao + B, Earnings + B, BPS + g, NGE*E + B, Indusdummy + &

EBITDAPS OIPS IBCTPS EPS CIPS OCFPS
) 18.788 19.438 19.838 21.037 25.651 17.982
intercept . .
(1.54) (1.54) (1.62) (1.69) (1.86) (1.35)
Eami 413681 4.23337 4.44041 5.30823 1.86194 2.93930
armings (3345 (29.01)™" (33.58)™" (3153)™" (15.37)"" (22.03)™"
BPS 0.28839 0.46535 0.35584 0.38492 0.64544 0.58037
(14.09)™" (26.18)" (19.06)™" (20.43)" (33.25)" (32.68)""
NGE*E -8.47138 -7.45002 -7.36091 -8.21890 -3.40458 -5.10459
(-11.69)" (-4.93)" (-14.08)" (-13.97)" (-5.40)" (-10.42)"
Indus - _
Iz &t
dummy
F a4 558.52"" 510.19"" 560.24"" 536.16" 399.29 44464
Adj. R? 0.7629 0.7461 0.7634 0.7554 0.6968 0.7191
IS 2947
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Panel B: After Gaap (2011-2013) Alm} =X%| H|w

Price = ao + B, Earnings + B, BPS + B, NGE*E + B, Indusdummy + &

EBITDAPS OIPS IBCTPS EPS CIPS OCFPS
) 28.931 24.383 28.473 30.880 31536 29.222
intercept ) . " " - .
(2.14) (1.88) (2.14) (2.31) (2.28) (1.95)
Earnings 5.4964*(1 7.1301.1“ 6.4642i 7.5746*51 6.8721& 3.16803*
(37.48) (42.90) (39.33) (38.86) (34.34) (22.52)
8PS 0.3827*% 0.42073 0.42963* 0.4467*2“ 0.5576.? 0.662‘:33.?
(20.08) (25.70) (24.75) (26.04) (34.02) 36.00
NGEYE -8.55880 -12.81929 -8.29929 -9.59200 -9.53399 -4.58201
(-1321" (-13.39)"" (-1821)"" (-19.41)" (-18.76)"" (-555)""
Indus - = -
dummy
F 4 71026 79259 738717 730817 667.99" 54129
Adj. R? 0.7794 0.7977 0.7861 0.7843 0.7686 0.7291
EE2F 3414
H 4-3) 918 MEAMEe 4t EHX| |
Panel A: Before IFRS (2008-2010) A1} Z=XX| H|m
Price = ao + B, Earnings + B, BPS + B, NGE*E + B, Indusdummy + &
EBITDAPS OIPS IBCTPS EPS CIPS OCFPS
intercept 19.374 18.714 18.815 16.576 23.795 20.541
(0.85) (0.81) (0.86) (0.84) (1.02) (0.84)
Earnings 3.5808*61 3.77543 4.662{51 7.6600*(1 2.42233 1 .59021
(22.54) (20.78) (25.73) (36.88) (18.63) (12.62)
8PS 0.1624‘18 02985*53' 0.2033(? 0.2153‘61 0.47331 0.5272'51
(5.58) (11.77) (8.25) (11.86) (23.76) (23.08)

. -5.20910 -4.80428 -6.13143 -10.03168 -3.28631 -1.60408
NGETE (-468)" (-2.09)" (-9.05)" (-11.76)"" (-398)" (-2.39)
Indus - = -
dummy

F gt 24320 232.23" 26527 360.74 220.70°" 195.79""
Adj. R? 0.6735 0.6633 0.6924 0.7540 0.6518 0.6240
ZEE2 2114
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Panel B: After IFRS (2011-2013) Mz} =&
Price = ao + B, Earnings + B, BPS + B, NGE*E + B,

x| "]

Indusdummy + &

EBITDAPS OIPS IBCTPS EPS CIPS OCFPS
intercept 35.42f‘: 33.323 35.483 34.72f‘: 37.752 30.49:?:
(2.33) (2.22) (2.41) (2.46) (2.39) (1.79)
Earnings 4.8606}1 5.48979‘ 5.5808i 7.7182i 5.9285E 3.51361
(42.57) (44.14) (45.49) (50.50) (38.33) (28.55)
8PS 0.0726}9 0.1361’1" 0.15163‘ 0.20103 0.28981 0.32221
(4.76) (10.05) (11.66) (18.06) (24.01) (22.87)
NGE"E -6.83275 -8.99512 -6.72036 -9.26001 -8.07062 -5.84670
(-11.20)™ (-750" (-17.08)" (-20.49)" (-18.72)" (-888)""
Indus - = st
dummy
F 2t 565.03" 586.46" 614.05" 686.33"" 51366 41355
Adj. R? 0.7620 0.7687 0.7768 0.7955 0.7442 0.7007
=4 2996
V.2 &
B AF3E= K- [FRS &9 71Fo.2 MEAFAEe] Pre K-Gaap3} Post K-Gaap2] 71471

9] EPSE 6.008% <=0]9]9] 714 &

i3

o

Lo
N
)
l

EAFAE Z 4 @XH FA %

3}04 Ohlson(1995H 7}74437}

71%1«] E”Oﬂ Ul’é T

loﬂ

Iﬁﬁ}oﬁlq
FA Fo A+ Pre-IFRSe] EPS(F%
# o] Pre-IFRS”7} Post-IFRSe] 74

[ RS
AT

ol T

FZ t+l U=

[e)
Jgr:_}o

;m Pre K-IFRS ¢} Post K-IFRS¢] 7147kx] Awg o)
Ao M3}t AAEAZE Blwdt= Aotk K-IFRS <
of| 4 %01014 E 7 EE A

#ol7} )
F7hsh A
A5 714

%ol 6.682¢] a1, Post-IFRS

45 Bt} 0.6742 o)<

4 ARBAA] Koz 2 Aow Yehgr oe o#ﬁxHTxﬂﬁq s=olole] Zpx B4
IFRS 8] ¥, 8] Aun} Adzez o 278 Acldw d4d 714 19k W] 2

R X I B
Pre-IFRS 3)A|7]& 3s}ol| A Et} Post-IFRS 3]A| 7]+

e A48 Ang o

a4y,

A ATl ZolQe] spxlTEAo] ¥ i Axjo)t}
7}x|B@ A o] Pre-IFRSETH Athzl o2 olx Axp=

o188 AYHNE

SAAR et

247} g
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2 Aol Aol ofshe K-IFRS E93} Hio] AAAPARE T ATAEL 45 o]
FAREE B AAYIAEY okt TR FANESS] EAARY AAATAEY
Post-IFRS®] -840l FAAE Yol i obs 2w e 2o= tehta glek

74 2014 AE AFAEAF A IFRS £¢) Aol IBCTPS(FE HAMH & 247k A g=0]
eNol 7bg ou] Q= ATAI ZHAZ AgHY ot IFRS 9 Fol= OPSFZ Fgele)
2 AT ZYNZA AR AT doka B 5 ek 9 AFAZANA RS
ST AHEH ASrE BF F9 1%2 fol@ e Jehin 3, mae) Ad R2
oA EPSEG wolehg olojise] tid mHel F7b HEHel g Eth ok A7
ARATANA FRS £ H F wFol A EPSFG wolehe ARash A=A o|A2%
of Mg vk ¥ 5 ek

IFRS =9} %, $471%0] ZFHA 2 7199l A8 ATAZANE FF Fgol o]
B ZRANF F1E A B ABEIL Yo HY B 5 Aok ole A &
?j o G BFo| 4jolA] Pob YUBFOE A FAEe] s} 4=

H

&

gejolole] oy Ay AXZE /IS 7P & A9t Yo, ZA|3] A 7|20
A ddgEs ddE FIH B8-S 25 pASHA oA IAFAZIEAMANA AT 22

Falo= odgd&ole] TAIERA| grol 3| AV|E=Y U3 7 201240 7]Z=A Al
1001s L5 7Rt FdEde ZEEALNA O TFREABIES T A 22 Hgo)|ga
A7 dFdTete] AFAdet fFABitaL & 5 QU
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