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2010 63% 74% 83%
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L, ROk E, B X AR SCRE 3 A B AR [o]
RS ATRE T R AR A PR A, A B Wl GEAR [ 4%
A RE T IE 555 P FRA 7oA ) AR AN TR) B R A 2 )
T, A R A B LS
], FLEEAR IR AN e T 2

2. F R ETHERE T LT FGHvm, FITET
TE 2007 4F 2Z A5 Bl R AR 7 1 00 (L R &
A AR D) I WL, SRS FRGE T4 Mk 288 F Y
PEA i S A R ) (RS FIAT 12 ~ 21 AR AR U
M ® GeifgE R 12575 . 2017 4EF1 2018 4
BB R A (A F ZAE BT 11 ~1248), 3R i
N F AR P4 R B AR 55 (ECF, b i
), #ak 70% 1) 2 vl & 38 A7 76 B IR A B AT
(FCFE,, Nl ), HA M 80% 1Y 2> vl K W A7 78 T
FCAYELAT R (FCRy R ) O S, a4l T4
AIATREM MK N ZE M E WA ERNEZ G, A
JBE A vl 9 A Il i S AT AR D 55 i 5 e AR e
5 T o

3. B R IPO B 4 & 69 BE SR T 69 % vk . PO
AGE R, AN A E R HEAT RS A B0 (R R
BRI Sh B A v i il ), DAA S SE R U RIS
TEARRANE T ML EIG i, HEW A
CIREE 8 Sl a S AP B k& A @ = K 7 WO/
A, A E PO BT I H AR BT 00 H 52t 56 52 (43¢
15 28 | A PO il 9% J5 19 5 AF I ] 25 4% % i
H), BBANFIMN EHE 6 478G, HA hm B4 E
PNAZBEENIE . 2, #508 d WH PO 555 6 4- FF
U2 A AR T, B A AR ERIKEE N
TR ARG, TR R LR T Al 0t DA R T 5 ot
T, TR LART A E AR KRR R R M o

BT, ARSCE B A IS T 8K A\ A
HIPO JF5 6 4F T Ih Bt A i Bl & it /. Haeit
gERm 13K,

BATRI, #WE 20184, A LIS A
FCF AU, 42238 b B 28wl 07 75 i FC )L,
150 (FCR, N BUE) , HA 75% 092 ml B A7 78 e
[CAr 20478 (FCFy R ) o XU B, #E7% & 1PO
Al R BB R R R, A B R AR [0 4 A
AE 1 E 55 A5 R MKARBEE HiL vy . B H., BESR Ak ik
R MA, W PO SRIREUK 4, HARE
PR R T A B AR (8 438 i3, AR Al st
ANLZATEL . I, ABLEF PO @l A B 4220 4321
DA EAR/NCIP ¥ N ITA /3 X a s AR O

2020. 19 M&AT 23 -0



AR IPO BB R EHZEF WA

*13 A R AT BE
F1n %FCF <0 | %FCFp<0 | %FCFy<0
1998 51% 67% 73%
1999 50% 65% 58%
2000 46% 61% 73%
2001 46% 60% 70%
2002 51% 61% 65%
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2006 47% 61% 68%
2007 45% 61% 72%
2008 47% 62% 71%
2009 44% 58% 68%
2010 47% 61% 69%
2011 52% 65% 75%
2012 54% 67% 76%
2013 54% 68% 78%
2014 55% 68% 79%
2015 55% 67% 76%
2016 56% 66% 76%
2017 59% 67% 78%
2018 58% 67% 75%
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P4 DAL, O B A IR B A R
Ml RE SCAE BE Y 1 B A It ko

AR BRI P AR B (TC IR & AR PR iR 25 5
PERIR RSB 0E ), AT BN S TR, B
W AR [ B0 4 U I S H e, HE
BUAT R34 Tt AR5 v o3 B R R X BB A 4R BT R L
BRMER . #F7E T FCF, 2 M4l FCF, B 4E BT,
HONKHIRE , X — BIHE AT DA HERR I ™ i
BTG S [ R B 4 R A e U5 i (R A A S 4
TR RS, HERTEFEERER SR
A, AHJE HLARAE( 1) FCF, fll FCF, 75— & F2 I
52 5/ 22 B8 A Y TG B 7 AR R A
AT

R T HEBRAS R ARV AN [RRRASE Fr 35
FERR BT A B B A T S AR, AN SO E
JITA s w3 7 SR AR R R B AR B, A
KAMMEREMIM, MEAERERERDY
FCF, FE At 1 [R] 24 45 A (%) BRIV 7= Sl B 9% %50, I



B — A B A Al B A A * 14 A BRI B4 E FCF . FCFy .FCFyo 5 i 1B L
A AFAE BRI 7= i B R 1 FCF FCFy, 241/ B] ] FCFy
FCFy; i ;ﬁ:(FCFle) o A, ikd HFCEy; Mean | Median AFCFo Mean | Median AFCFy; Mean | Median
BRI TV 7 i B = = =0
T3 5 b AR T 1998 62% | —0.13 | =017 | 71% | —0.40 | —0.33 | 79% | —0.88 | —0.67
K5V T B 4 i 1999 | 65% | —0.32 | —0.40 | 74% | —0.81 | —0.65 | 79% | —1.30 | —1.14
S g R SR 2000 66% | —0.48 | —0.59 | 76% | —1.16 | —0.94 | 83% | —-2.10 | —1.57
W e A A D 2001 69% | —0.78 | —0.88 | 78% | —1.73 | —1.39 | 85% | —3.04 | —2.16
SR FCE, W8 g7 5t 2002 69% | —0.73 | =115 | 79% | —1.94 | =177 | 84% | —3.40 | —2.65
e I e AETERE NE e NEnE
fll L7 LS54 R O 2005| 70% —1:85 —1:71 79% —4:05 —2:59 87% —8:()5 —3:88
o 5 BE A, MAEH — A : :
8 e W 2006| 68% | —2.00 | =155 | 78% | —4.69 | —2.71 | 85% |—10.10| —4.12
L 2007| 66% | —1.71 | —1.28 | 76% | =5.02 | —2.42 | 84% |—11.86| —3.97
FCEy, iR (FCFyy) . 1451 2008 67% | —4.85 | =150 | 78% | —9.11 | —2.85 | 85% |—18.69| —4.44
AT BTA 2 A FCEy e FCRyy T o T 106 | 72% | —90 | —2.41 | 80% | -19.80] —3.76
A FC‘Fd“ o3 AR O, Mo 2010| 64% | =520 | —1.15 | 73% |—10.34| —2.13 | 83% |-20.78| —3.32
AR 2011 71% | =7.98 | —1.86 | 79% |—13.74| —3.06 | 88% |—24.27| —4.26
1998 ~ 2018 4, -2k 2012 72% | -9.10 | —2.22 | 80% |-16.07| —3.55 | 88% |-27.27| =5.09
Bh, REAFEA 69% 1) A B2 ] 2013 73% | —10.54| —3.11 | 81% |—-19.20| —4.65 | 89% |-32.97| —6.64
(R FCF AT FCF AT 2014 72% | —9.31 | =321 | 80% |—19.43| -5.15 | 89% |-35.23| —7.20
(ENIORAS U R 2015| 72% | =770 | —3.34 | 79% |—18.84| —5.14 | 87% |—34.08| =7.10
73%, BARWIBF T 61%. H 2016| 71% | —6.74 | =332 | 78% |-18.79| —5.28 | 86% |-34.82| —7.36
K 22 B KRS DOk 2017| 73% | —6.93 | =318 | 79% |—19.23| —4.91 | 87% |—35.91| —7.14
B — oy b A R A5 78 70% L 2018| 72% | —6.36 | =3.43 | 79% |—20.44| —5.31 | 88% |-39.48| —7.55

E o M EAR K FCE,, $(H d
&, B AN AR FCF,
() SF- Y59 {8 Ko v A7 BRI £
8, HATEARWCRREH

1998 ~2018 4%, WY Uk, BAEAH 77%H A
NI FCFy, N T o FCFy, N TUE I w5 e i
FIA ] 81%, ARWEIARE] T 71%. ARELHIHEA
BEALUR, X — 07 B AR R 78% 2L o MK
) FCF,, SUEEF , BAFE A A ¥l 1Y FCF,, 19734
(B S HR S BB AL, FLAFAE SRR R R 3

1998 ~ 2018 4F, F-Xk i, BFAEAH 85%11 A I
/NI FCFy, A . FCFy, N A2 7 5 Hof
FAE 89%, MR IEE] T 79%, HIREZTEHA
B ALK, X — &7 IR FETE 86% L) . FCFy,
F) 53 AT FRAE 5 FCFy 0 0 A RRIE— 25, JLAAR R
SR B R S B S A

X B4 A HRAIE 43 1) 55 ECF,, . FCF,, il FCFy,, Y
SRR AR R — 3 IR ECT R E , SFEIN
FCF,, A T 2 7] 7 EE (69% ) e FCF b B 92

7E  “UFCF <07 “%UFCFy, <07 4 8] 48 “FCF, <0 89 2 8] "“FCF,,<0 #9 2 3] 7 &
% B AR 8] WL 69 KL . “%FCF 3,<0” 48 “FCFy, <0 89 2 8] 7 & &-3% F & 43f
4L 8] WL 6Y e

Al A7 (719 KA B 43 55, FCE,, A AE A2 A
17 EE (77% ) H FCE, A F(EL I9 28 1) 1 H (80% ) AIK =
ANE PR, FCFy, W E A F] 5 H(85% ) L FCEy,
AR A H) 5 H (879 ) IR B 40 . X R B
WP 77 S BB 3 — PR 2 X AR ST 43 23 F A i
PR A AR RN, AR I B pE T E
THES S AGIONPS b= A E Dl S ER/ANEI N A N CIE S DI
TIHCIRAR 2 o A AR Y —FR o0 A w2 K W% 22 H i 3
G, AN HARREATERE ) R 21 AR
FATE— 250 F25 8 T BRI 7™ 5 5 9% 5
JE BRI e R, EE T AR
N FVBEAR B AT RE T 43 2 B I A5 2R LA
O30 BR T AEVE R 204 T A Tk e Fr v, LG
AT B fe e A T FR A T FIT 2 B E & A A

YNGR B & AN =131 3 R J7/N=1 P NS R 25 e
75 @

o

>
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AN A B2y W BT Il S A 6 O I s 1 D DA
L

HISCT AR T AR RV GEAR I A5 fe )z
55, B AR A R TR o 3 — [
() R R B A AW 2 A ST, X ] e R A
JBETT ik = A R 2 W AR LI AR O o (HAS SCBRF
W EEE R, X RAEEEA e, M
Al 285 T B B0 4 U ek 1 T AR R AR 5 4 T

MGEA T4 S A RE T A8 AR EE S T AT, kAl
AR 14 S AT RE ) JE 55 I B R R, — SR A ]
ZEWE G E N RINT, ZRARFAER
PR RFLE R 0E . TR AR R, 2 "l R R
TR RN A A T B S s A B . RIS
WA, —NEEERAT LAY, TSR A h
4 U e & B ROk A RFEL M & B S S B4 IR
i, AR A AR BRI H AR T ERRE S A1 7
R ZETE IS ERA , A4 R A A K
M0, WASEA AR A LR
TN AR — A 28 15 Sh B 4 i R 3 T
B, B4, LB s e (CRO)NIZE
ST B B B A CRP R -2 SR (E
AR BB 25 — B ER ) + T TH S A (5 W D 40
) + BB AR o FRATTHEF B — 2 =X il 44
) CFO FR ALY = i it CFO(CFO_HQ) - #5—
AN FE ) CRO KWI/NF CFO_HQ, I w41
T (AR X R A 2B TR SR A A, 2R
B 5 YTIH KRS A RE M i 20 B TG s I 4 AR
1 R T LA ] ST IR, ARSI T AR
O\ F) AR FE ORI CFO_HQ M, I35 T it 5 il
BT HENNFEINHEH AR, K55 ARA
F] 454 B LAY CFO Mt oG A B4 i i adk 7 L
B, DA 228 16 sl B 4 Y 1) o A R A
JBEZA w1 PR B4 A3 ) AR AR [l 4 AN e D I
55 11 EE LA

CFO_HQ

15 503t 73T A BN vl 45 4 B A
LB =5 JFH CFO { (CFO_HQ) 2 ) 52 b A 1 Y
CFOH LA & i CFO KPR (CFO_PCT) o HiHr,
/& B B CFO ik i % (CFO_PCT) =( 5% b CFO-
CFO_HQ)/ CFO_HQ.® & Jii it CFO ik h % it
U CFO 1y it i #k . 3R 15 o, 7R
J-26- W= A ¥l 2020. 19

1998 ~ 2018 4, B& T 2009 4E41, A /N ) HoAd AR i
() 52 b CFO #BJ2 A% T CFO_HQ i (JCi8 & Hh o %k
WRME) , X FHEFiE CRO Bk BRI A Ky
1B (2006 4 F1 2009 4F A SAE N AR/ N IEAE , (HH 7
oL ZE ) . LL2018 4E R ), b A Al
CFO_HQ Wy ¥ (L %) 7 13.51 1276 (2.95 12
JG), T HS PR A () CRO M B(E (R A2 50
10.264270(1.474275) , A BELS w2 Ak F
{5 BT i CFO TSR KK, 2018 4F A I8 w) P-4
HANE T i E CFO Fr 2R KSF 1 47% (1-53% )
B ShE i e . FIk, #I5HFITERE
R, B, AR A Y28 TG sh B 4 Ui R
JEANEY, XN IS R A B AR LR S A
JEF Y E R

*15 w5 & CFO 5 5LF7 CFO Ky th 3¢
i O CFO_HQ 52 Fr CFO CFO_PCT
Mean | Median | Mean | Median | Mean | Median
1998 | 726 | 1.40 | 0.77 | 052 | 0.17 |=0.90| —0.74
1999| 843 | 1.44 | 0.78 | 0.83 | 0.30 |—-0.67| —0.55
2000 954 | 1.59 | 0.80 | 1.10 | 0.43 |—0.35| —0.40
2001|1001| 2.14 | 0.84 | 1.89 | 0.50 |—-0.56| —0.37
2002|1039| 2.51 | 0.89 | 238 | 0.66 |—0.21| —0.19
2003|1115 3.05 | 1.00 | 2.60 | 0.66 |—0.71| —0.31
2004 1215| 3.66 | 1.04 | 295 | 0.69 |—-0.61| —0.28
2005|1164| 4.00 | 1.09 | 3.61 | 0.90 |—-0.35| —0.18
2006|1273 4.68 | 1.19 | 4.04 | 0.83 | 0.05 | —0.23
2007 |1375| 7.88 | 1.53 | 5.88 | 0.80 |—-0.58| —0.39
2008 |1405| 8.64 | 1.56 | 6.10 | 0.91 |—-0.60| —0.32
2009|1504 | 8.47 | 1.66 | 850 | 1.25 | 0.00 | —0.21
2010|1896 9.14 | 1.68 | 6.34 | 0.70 |—0.78| —0.46
2011|2140| 9.46 | 1.78 | 532 | 0.45 |—-0.92| —0.63
2012|2301 9.32 | 1.76 | 6.62 | 0.87 |—1.03| —0.39
2013122731041 2.02 | 6.90 | 0.89 |—-1.39| —0.41
2014|2380 10.85| 2.19 | 7.73 | 1.02 |—-0.81| —0.39
2015|256110.32] 2.33 | 8.68 | 1.30 |[—1.51| —0.31
2016|2793 |11.10| 2.67 | 9.73 | 1.50 |—-0.16| —0.28
2017|3237 |11.90| 2.69 | 7.84 | 1.08 |—0.68| —0.44
2018(3229|13.51| 295 |10.26| 1.47 |-0.53| —0.35

RESR A JEAN R 28T sh B4 i B R R Ak, R
2, FATF W E— 3T CFO_HQ A Ml 2 ) L 52
AL TS 2l 04 T i 5 RS S R DI ARAH DG F 30
SRR, DO SO & BRI GEA [l i 3 A5 fig
ZF GRS ZF 4k CFO s AR



CFO_HQ

AR SCHETF ALY CRO_HQ 8 b, T3 I 55 5y
Y] FCF, ,FCF,,.FCF, fll FCF,,, £ 3C 435 3%7R R
SECF, .SFCF,,.SFCF, #lISECF,,, HH/&E X 1,

FHE N B SRR bR EE A,

16 R, AT LUK .

JEF CFO_HQ M (1) FCF, Ry G A Wi o He
¥/ TF 2 2 B K FCE, S S AW &5 e, 4
2018 45K, SECF, R A A I & bk 35%, 12 2
W FCE, b A 09 LI A B Dl 50% . JE T
CFO_HQ M) FCF, A T B F I 5 e 3/
2% 2 M BE ) FCF, b SUE UL &5 B, 4 2018 4,
SFCF, R AR NI (5 EE R 46% , 122 2 H (%) FCF
A R 5 F R 76%, W AHZE 30%.

T CFO_HQ M FL ) FECFE, F FCF,, N 1 (1)
S 7 HeAt 35 /N F 3 3 5 ) ECE, il ECF,, kiU {E
BRI & B, W1 2018 4, SECF, A B UL 5 Eb
1 56% , i 2% 3 H [ FCF,, A B 1 08 o b ok
82%, —HAHZE 26%.

JEF CFO_HQ M H (1) ECF g, Ay (8 A Wi il
Fe AL 4 /N F 38 5 M58 () FCF g R Sl B I & kb o
20184, SFCFy A T E AU & bR 52%, T2
5 ) FCFy oA BUE 1 I 5 Lo 919%, — 35 Al 22
39%.

BRI, 3R 16 MGETTHEE R A VRIRAT, iR AR
A RENS SCIL G R LB E SR e, B4,
J A P FCR B RN DE FG A 204 TR B 28 ) o FOks R %
%, A2 B BT A RS2 A5 e 7B A AR KA .
XU BHA S R I A B vl A 1141 S A g D I 55
) JE AR AR KRR FE 02 h 28 /) /B9 CFO it A

F16 ETFHEHCFOHQMEMEHIAEKE N R
YT Py possssy pyssy Py TR, ULBHR 2N /T R AR R AR T
0 1 0 1 0 2 0 2. (] d . N L N N
i <0 <« | <0 < | <0 & o, HBCE EREE AR R B R A
1998 40% 40% 48% 48% 46% AR CFO G B 5% 4 E#®ZfHEE S
1999 | 39% 43% 45% 51% 46% F17 EAR b ER
2000 | 47% 45% 54% 57% 56% %FCF,,<0 %FCF,,<0 9%FCF4,<0
2001 |  46% 48% 54% 59% 58% FRRAE | BRE|RAE | BRE|KAE | BRE
2002 | 48% 49% 56% 61% 59% CFO | CFO | CFO | CFO | CFO | CFO
0,
2003 | 46% 529 53% 66% 62% 1998| 95% | 35% | 97% | 43% | 97% | 56%
0, 0, 0, 0, 0, 0,
2004 | 43% S0 1 e S0 1999| 98% | 42% | 100% | 48% | 100% | 46%
0, 0, 0, 0, 0, 0,
2005 | 20% o 8% o1 e 2000 96% | 44% | 97% | 51% | 98% | 63%
0, 0, 0, 0, 0, 0,
2006 | 33% 15 o o oo, 2001 98% | 44% | 100% | 53% | 100% | 62%
0, 0, 0, 0, 0, 0,
007 | 30% v o — — 2002 96% | 40% | 99% | 50% | 99% | 62%
3 0, 0, )0 0, ( 0, 590
008 | 39% o v — v 2003 97% | 42% | 100% | 51% | 100% %
0 959 449 989 52% | 100% | 63°
2009 | 32% 38% 38% 53% 46% 2004 % % i % % &
2005 | 959 43% | 98% | 53% | 100% | 62%
2010 | 33% 37% 39% 50% 44% % ’ ’ ’ ’ i
2006 94% | 40% | 97% | 50% | 100% | 61%
2011 | 42% 40% 47% 50% 48%
2007 93% | 36% | 96% | 50% | 99% | 67%
2012 | 40% 42% 48% 54% 49%
2008 94% | 39% | 98% | 57% | 99% | 62%
2013 | 41% 43% 47% 56% 52%
2009 93% | 34% | 97% | 47% | 100% | 55%
2014 | 38% 43% 45% 56% 52%
2010 96% | 35% | 99% | 46% | 100% | 60%
2015 | 42% 45% 48% 57% 53%
2011 98% | 41% | 100% | 51% | 100% | 64%
2016 | 42% 46% 47% 58% 54%
2012 99% | 43% | 100% | 54% | 100% | 67%
2017 | 40% 48% 45% 59% 56%
2013 97% | 47% | 99% | 58% | 99% | 71%
2018 | 35% 46% 40% 56% 52%

7E : “%SFCF,<0” “%SFCF4,<0” % # 4§ “SFCF <0 #
28] 7 “SFCFo, <0 #9 2~ 3] 7 & 3% 5 JE 438 2 8] AL 69 b
%, “%SFCF4,<0” 3§ “SFCF4,<0 #5 2 8] 7 b &-i% & & 4
o~ 4x 5] L &Y 4] . SFCF, . SFCF, F2 SFCFy, #9 & UL

%1,

2014| 98% 47% 99% 58%
2015| 98% 44% 99% 56%
2016 97% 46% 99% 55% 100% | 71%
2017 97% 48% 99% 58% 100% | 73%
2018| 97% 49% 98% 58% 99% 75%

100% | 76%
100% | 72%
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F 18 A B AR 5 KRB AR KRR E CFO R E L

CFO CFO_PCT Cum. CFO_PCT
IR S HE— 2 I A E AR BT P FER|EK | FER-ERK [FEK| AR | FEAK-EK
E/‘J%E\%ECFO E‘Jﬁﬁiﬁ, Eﬂ(;%i+CFO_ Mean | Mean Méan Median Mean | Mean Méan Mcdian
29 CFO_HQ)/ 2y CFO_HQ. S Dift | Dt Dift | Dif
B 7 S B SRS 14 3 £ UL 44 %1 1998 | —0.05 | —1.11 1.06*** 9.78*** —0.14 —1.06 0.92*;* 0.78*;*
I3 S L B R B CRO B G 1999 0.22 |-0.85 1.07*** ().67*'**‘ —=0.07 |—0.90 0.83*':‘ 0.66
2000| 0.13 |—0.62|0.76""] 0.52"* | —0.05 |—0.78|0.72"*"| 0.55""*

B 5 2L 5 IR AL 39 XL 53 31 R Ay i D ik 2001| 0.18 |—=0.61{0.79""| 0.47*| —0.03 | —=0.73]0.70™*| 0.50"**
CFO 2RI i CFO 247, F3EE 5000] 040 |-0.49]0.89" [ 039" | 003 |-0.65|0.68" | 045"
BOX PN AR B MBS AT 2003] 031 |—-0.63[0.94% 048 | 0.01 |—0.64]0.65" | 0.46
AW SCATRE T o SAFERA 1T 2004] 0.06 |-0.56]0.617] 0377 | 0.03 |—0.63]0.66"" | 0.47**
INe B EB, W CFOHM A AT 2005 0.09 |-0.35]0.44% 028" | 0.01 |-0.57]0.57***|0.40"*
AEAE P FCR) RIS R A 2047 I T L 2006 012 | —0.36]0.48%| 0.28* | —0.01 | —0.53|0.52"* | 0.42""*
) FLAR S FE B Hu /N TG BT i CFO A4 2007| 0.03 |=0.59{0.62"] 0.33"*| —0.05 | —0.58{0.52"*| 0.38"**
Ho X—GFiTEREF1I6RME 3 2008] —0.11 |=0.60]0.49%%] 0.28" | —=0.07 [=0.56|0.49"*"| 0.33"**
0. B SR, 1998 ~20184F, B4R 2009| 0.41 |—0.36(0.77""|0.43™" | —0.04 | -0.53|0.49™" | 0.35""
KR CFO 4l /A mlh, 44E4er /A | 2010] —0.09 |—0.85]0.76""] 0.52"" | —0.06 | -0.68]0.61"" | 0.41™"
(0 g FC 43 21 He 49035 7 100% . (A5 i & 2011] —0.31 | 098 0.67 | 0.47°% | =0.10 |—0.78]0.68"*"| 0.50™**
CEO 4l I/A b . ARAE AT N Al e e 2012] —0.06 | -0.63 0.57%] 0.43"* | —=0.10 |—=0.73]0.63"" | 0.45"**
VAT L A3 A BT G 70% L E ) 2013 | —0.07 |—0.71]0.64™" | 0.39"" | —0.11 | —0.70]0.59"*| 0.42*"
CFO 2014| —0.10 [=0.70[0.60™" ] 0.36™" | —=0.11 | —0.69|0.58"*| 0.42***

2015| 0.02 |—0.53/0.56""]0.35"* | —0.10 |—0.66 | 0.56™" | 0.41*"

e T 2016 0.09 |—0.53]0.63|0.31"| —=0.11 |—0.63 ().sz*i* ().36*j*
G548 e AR/ DESY) AR LI DE /NI IQ) e 054 039 e 052 037
2018 | —0.13 |—0.53|0.40"" | 0.27"*" | —0.16 |—0.63|0.47%| 0.36™

M40 F)) B CFO it HASkDE, A
Xk M Y M E T E CFO ik B R
(CFO_PCT) Fll 211 & Jit it CFO ik B %
(Cum. CFO_PCT)RJ¥ & CFO Jit i . 4R
o, ARSCGEH A T CRO R Al 4 18 A R B e
TR AR S RA R R 2SS Ha 458, o
18F1 19K,

FH 2R 18 AT AL, P35k, kT [CALE 2wl i &
Ji i CFO I8 B i 1 e A A A, s 4 4
(JE E3F) 5 i CFO Ik MR K FH , 7 1998 ~
20184F, AR P8 RN vl A 12 ME B SE PR CFO R %
IR T R B CFO I 28R Bk K-, AR DE IRFLE 2
H) B AR B i CFO 35 UK WA 4 MR
IEAE, TR e FC A B B AR B R i CFO ik %
FRHMBAE B8 T CFO ik UK BId o i, R
SRR WA S AL, BARR ISR TFRIEEA
TR HLEUE L, BT LARAS 00, P R LA
Bt R, IR PR FCR) S A R Y 5 T i CFO ik B %
I FHRHEAR ., B2, R 18EWE IR
-28- WM& AT 2020. 19

E R PR R B AE KR B 8] CFO B 89 A (P 1 40)
B o KA B 8] CFO JR 2 69 3 A8 (P AL ) 8 Z AR o e e 5 5]
AR N0% 5% 1% 8 KT LR 3 A T HerkF w39 44 109 %
v, A X3 CFO B3R RAT T 01 /5 1% 45 B 32,

(1) 228 6 S B4 Ui T 0 SR 8 R S, B4, 4l
P FCFBA T2 RN TR

AT 19 Bt & B, F-HkE, ARPER
O3ELN F Y T R CFRO 3k BCR G 5 T JE [R A 40 8
Al o AP RO IR R, AR PE FC 2T H ) i R
i CFO AR & TR 4048wl o £ 19 Rk
HARA Y (28 T sh B4 i R L S YIS
W4, A PERAFLIAT ML KA T

3 3 b AR UL AR Y v S i CFRO T Y Y
AN T R4 BT AT LAAS 4598, A O RIS [l 4 52
5} BE 71 2 55 1) B 2 i (R 22— N WD 8 TG sh B
S U RN, AT R A B A e b
FIE 2B S a A, o2 E R B
H -5 P4 B R BB 3 o0 28 B S B 4 i T LA B s
el



RS L AR SR RS LARR
B E CFO B & L

CFO_PCT Cum. CFO_PCT
FRK|EK | FEK-EK |FEK| EK | FER-EKX

Mean | Median Mean | Median
Mean | Mean Diff | Diff Mean | Mean Diff | Diff

19981 0.01 [=0.85[0.86"] 0.63™*| =0.05 | =0.80]0.75""| 0.63"

19991 0.33 [=0.63]0.96™] 0.59™*| 0.08 |—=0.73]0.81"| (.67

2000 0.18 |=0.56]0.75"[0.49 | 0.01 |-0.67|0.68"*| 0.56™"

2001] 0.12 | =0.54]0.66™" 0.42° | =0.01 | =0.60|0.60"**| 0.47™

2002|032 |=0.35]0.67"[ 043 | 0.08 |-0.47]0.55"*]0.39™

2003 0.24 |=0.42]0.65"[0.37 | 0.13 | =0.47|0.60"| 0.42"

2004 027 |=047]0.74"10.357 | 0.08 |=0.47|0.55"| 0.40™

2005| 027 [-0.32]0.58"%10.29"* | 0.11 |=0.41]0.52""] 0.35"*"

2006 031 |=0.33]0.64™[0.34 | 0.15 |=0.41]0.56"| 0.42"

2007| 025 [-0.54]0.80"*]0.32"* | 0.03 |-0.48]0.52""| 0.35"*"

2008| 0.08 [-0.51]0.59"*10.28"*| 0.03 |=0.50]0.53""| 0.34™*"

2009 0.56 |—0.24]0.80%0.46"* | 0.07 |-0.44]0.517%]0.34™

20101 0.07 |-0.75]0.81*0.53"** | 0.07 |-0.59]0.66""] 0.46"*

2011 =0.10 |-0.86]0.76"% | 0.60"** | 0.02 |=0.70]0.72"%] 0.53"**

2012] 0.05 |=0.56]0.61[ 046 | 0.00 |=0.66|0.66""| 0.48™
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