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G v

Al neUMyNUIZeZA 3

a

U @l -3) wudadl s nasnnmunu @ 5)
Year Statistic ROS1 ROS2 Growth

-3|No.of Observation 36 36 32
Median 8.72% 534%| 13.35%
Mean 8.41% 6.13%| 24.01%
Maximum 55.28%| 50.74%| 263.28%
Minimum -56.66%( -45.10%| -47.04%
SD 20.97% 17.58% 49.68%
-2|No.of Observation 38 38 36
Median 6.92% 5.76% 15.98%
Mean 1.72% 6.35%| 17.22%
Maximum 5251%| 72.98%| 131.99%
Minimum -38.13%| -73.78%| -39.43%
SD 16.93%| 23.23%| 3218%
-1|/No.of Observation 38 38 38
Median 6.64% 7.7% 9.91%
Mean 2.69% 5.99% 13.52%
Maximum 46.35% 46.54%| 195.60%
Minimum -97.20%| -97.40%| -69.11%
SD 2029%| 26.37%| 45.37%

0| No.of Observation 38 38 38
Median 5.74% 464%| 10.78%
Mean -4.99% -054%| 12.77%
Maximum 4335%| 6952%| 92.63%
Minimum -319.78%)| -166.19%| -32.95%
SD 57.74% 36.3% 22.86%
1|No.of Observation 38 38 38
Median 5.15% 3.96% 5.91%
Mean -10.20% 481%| 11.45%
Maximum 50.41%)| 75.57%| 255.35%
Minimum -538.40%| -97.19%| -68.74%
SD R27%| 25.02%| 52.74%
2|No.of Observation 38 38 38
Median 6.48% 5.91% 12.01%
Mean 5.09% 7.05% 7.00%
Maximum 45.35% 68.84% 72.64%
Minimum -107.98%| -40.21%| -41.56%
SD 26.16%| 18.66%| 25.33%
3|No.of Observation 38 38 38
Median 5.81% 5.88% 3.43%
Mean 4.37% 7.50% 6.36%
Maximum 38.84% 65.57% 78.61%
Minimum -84.33%( -36.17%| -56.81%
SD 20.92% 16.42% 27.86%
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v EY 1
M7 4.1 ﬁﬂm"]f\‘]Wﬁ'iﬂl"lsllﬂ\‘l‘{I}@MvaﬂEJEJllTl‘:I‘V]TI@’E]ﬂ‘WLlLWlI‘K]Ll muﬂﬂamwunuizﬂznm 3

a

U @l -3) wudadln s nasmnmiunu @10 5) (@o)

Year Statistic ROS1 ROS2 Growth
4|No.of Observation 38 38 38
Median 6.22% 4,03% 10.04%
Mean -3.74% -3.05% 8.14%
Maximum 4268%| 70.33%| 114.37%
Minimum -225.73%)| -24357%| -97.29%
SD 46.95%| 45.04%| 40.63%
5|No.of Observation 38 38 38
Median 8.53% 7.64% 7.84%
Mean 5.51% -0.8%%|  29.50%
Maximum 4841%)| 42.43%| 353.80%
Minimum -120.48%)| -278.67%| -75.81%
SD 26.65%| 52.16%| 8L.67/%

WA : ROST wiedy oasidaum lsnnnsauiuauaesenv1ss i (EBIT/ Total Sales)
ROS2 1118949 BATIAIUNTLUARUFAAINNITAUAUIIUADEOAUIYTIN (Operating

Cash Flows / Total Sales)
Growth mnaﬁq ﬁl@i'lﬂ'lﬁlaﬂTWU’ENﬁWEJllﬁjiHﬂﬂ'li‘U'lfllmzﬂgﬂ”li (Growth of Total

Sales)
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~ Aa A Y] ' A v A A Ay Y Y A Y = A
M3197 4.2 adATINTTANVesteyanguusHnReufRei T ldesnfumiunu awatlnouiy
Nuszeznal 31 @0 -3) wdsda s vasnnmuyu @4 5)

Year Statistic ROS1 ROS2 Growth
-3|No.of Observation 33 33 28
Median 8.75%| 572%| 6.83%
Mean 10.66%| 0.09%| 33.73%
Maximum 41.44%| 44.03%| 613.58%
Minimum -59.19%| -98.29%| -40.97%
SD 18.87%| 30.69%)| 116.95%
-2[No.of Observation 38 38 33
Median 1.47%| 5.34%| 11.27%
Mean 12.14%| 3.31%| 18.34%
Maximum 46.84%| 41.44%)| 170.45%
Minimum -20.56%)| -34.64%)| -55.26%
SD 12.93%| 16.44%| 43.03%
-1|No.of Observation 38 38 38
Median 7.69%| 358%| 9.20%
Mean 10.73%| 5.6%9%)| 16.52%
Maximum 45.24%| 47.38%| 198.51%
Minimum -14.64%)| -44.71%)| -42.64%
SD 11.64%| 17.84%| 40.06%
O[No.of Observation 38 38 38
Median 7.99%| 8.12%)| 19.08%
Mean 11.48%| 9.13%| 19.59%
Maximum 46.04%| 56.10%| 110.62%
Minimum -8.08%)| -37.29%)| -14.55%
SD 11.86%| 15.16%| 21.28%
1|No.of Observation 38 33 38
Median 7.36%| 5.31%| 1.73%
Mean 9.84%| 5.82%| 3.99%
Maximum 49.37%| 71.99%| 89.59%
Minimum -45.26%| -44.39%)| -44.03%
SD 15.02%| 21.36%| 27.08%
2[No.of Observation 38 33 38
Median 586%| 7.92%| 3.93%
Mean 7.96%| 9.38%| 6.76%
Maximum 47.26%| 54.49%| 306.19%
Minimum -21.52%| -50.30%| -51.96%
SD 14.52%| 15.86%| 55.91%
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NuIzeznal 31 AN -3) et s nasnmunu @ s) (@)

Year Statistic ROS1 ROS2 | Growth
3[No.of Observation 38 33 38
Median 530%| 7.42%| 2.83%
Mean 9.69%| 10.39%| 7.78%
Maximum 44.53%| 62.54%| 80.67%
Minimum -14.94%| -10.53%| -26.10%
SD 13.30%| 14.76%| 25.89%
4|No.of Observation 38 38 38
Median 556%| 5.02%| 5.06%
Mean 8.78%| 6.58%| 1.92%
Maximum 39.18%| 46.18%| 42.40%
Minimum -15.84%| -37.64%)| -52.26%
SD 12.57%| 16.33%| 20.24%
5[No.of Observation 38 38 38
Median 6.12%| 7.91%| 5.28%
Mean 9.8%%]| 8.75%| 6.60%
Maximum 38.77%| 46.62%| 89.31%
Minimum 9.89%| 8.75%| 6.60%
SD 12.43%| 15.90%| 25.97%

WUOME : ROST 1131809 9A31duM 1591nmMsd i uauaeeenv1e51 (EBIT/ Total Sales)
ROS2 #11899 BATIAIUNITLUARUAAINNITA NI UINIUADYOAUIYTIN (Operating

Cash Flows / Total Sales)
Growth ‘ﬁlﬂﬂﬁfi 5@51ﬂ7§&§ﬂ1@]ﬂ]@\1'D'Wﬂulgfﬂ'lﬂﬂWiGU']fJLLagU%ﬂWﬁ (Growth of Total

Sales)
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n9 7 3: Growth of Total Sales
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3191 4 wamsauiivaudmsuusEniinseendumununuusini lildesnfuminunu (nuusinlungussnamsSuuazngusinavuiana)

Year Relative to Issuing Year

Measure of Operating Performance

-3 =2 -1 0 1 2 3 4 5

ROS1(EBIT/Total Sales)

N= ﬁwmueﬁ'f)y‘a : ﬂ' 44 53 53 53 53 53 53 53 53

Issuer Median (%) 9.68% 9.41% 10.35% 6.52% 6.30% 8.42% 7.39% 6.46% 7.61%

Non-Issuer Median (%) 10.29% 8.19% 7.85% 9.00% 7.28% 5.30% 5.77% 6.62% 8.41%

Wilcoxon Statistics -0.455 -0.367 -0.872 QIF9)5, % -0.509 0.722 -1.598 -0.553 0.385
ROS2 (Operating Cashflows/Total Sales)

N= ﬁwmueﬁ'f)y‘a : ﬂ' 44 53 53 53 53 53 53 53 53

Issuer Median (%) 4.75% 6.29% 8.73% 6.03% 6.16% 6.26% 7.67% 5.54% 7.54%

Non-Issuer Median (%) 5.72% 6.15% 5.14% 9.35% 4.30% 7.66% 9.02% 6.28% 9.23%

Wilcoxon Statistics -0.513 0.509 0.491 -1.563 -0.066 -1.067 -1.155 -0.27 -0.66
Growth of Total Sales

N= ﬁwmueﬁ'f)y‘a : ﬂ' 36 44 53 53 53 53 53 53 53

Issuer Median (%) 13.55% 16.04% 10.59% 11.99% 7.47% 11.22% 3.33% 9.25% 10.86%

Non-Issuer Median (%) 9.54% 12.89% 8.64% 17.79% -0.05% 1.37% 2.78% 4.01% 4.97%

Wilcoxon Statistics 1.194 0.222 0.155 -0.456 1.058 1.66 * 0.713 1.598 0.872

NANBINR: * % =05 nEaada sz AUTod 1Ay 10%, 5% 1az 1% auae

(34



M3190 5 Msnasumlasveswamsauiunudmsy

2

Aa 9y A o
UIENNUNTIDNYUINNNUNY

@9 0) (uvTENIUNQUEININIIRULATNUFINIVUIANA)

a

UIHNN

'
v A

n 9 Yy A A A v A Yy A
li'ldvondumiunu Weorieunultinsesniumiuny

Measure of Operating Performance

Year Relative to Issuing Year

-3 -2 -1 1 2 3 4 5

ROS1(EBIT/Total Sales)

N=dmmdeya: q 44 53 53 53 53 53 53 53

Issuer Median (%) 0.24% 1.65% 0.91% -1.22% 0.13% -2.77% -0.91% -0.81%

Non-Issuer Median (%) 2.35% 0.74% -0.04% -0.45% -1.54% -0.15% -0.42% -0.81%

Wilcoxon Statistics 0.082 0.571 0.854 -0.341 2.643 *** -0.792 0.376 1.208
ROS2 (Operating Cashflows/Total Sales)

N=dmudeya: q 44 53 53 53 53 53 53 53

Issuer Median (%) 1.99% 1.40% 2.00% 0.68% 0.90% 0.80% 0.06% 0.16%

Non-Issuer Median (%) -3.57% -3.71% 0.55% -0.78% -1.35% 0.95% -0.38% 0.14%

Wilcoxon Statistics 0257 1.81 1.058 1.182 0.367 0.075 0.429 0.297
Growth of Total Sales

N=dmmdeya: q 36 44 53 53 53 53 53 53

Issuer Median (%) 0.87% 5.29% 1.96% -9.87% -6.92% -4.98% -0.94% 0.55%

Non-Issuer Median (%) -5.34% 0.82% -3.36% -17.48% -1431% -8.39% -13.95% -8.00%

Wilcoxon Statistics 0.189 0.070 0.633 0.713 1.545 0.775 1.979 ** 0.828
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(1% 0) 11U Panel Data (WWUTHN 1UNGUFININMIEUIAZATUEINIVUIANA 1)

Year Relative to [ssuing Year

Measure of Operating Performance

) 2 =1l 1 2 3 4 5
ROS 1(EBIT/Total Sales) (n = 53 )
T-test Statistics 0.73 1.54 0.22 1.64 0.87 -0.46 -0.01 1.37
P-Value 0.465 0.124 0.823 0.103 0.387 0.646 0.993 0.170
F-test Statistics (R-sq = 0.0186) 1.15
P-Value 0.3294
ROS2 (Operating Cashflows/Total Sales) (n =53 ﬂ:)
T-test Statistics -0.7 B S -0.15 -0.76 -1.30 -0.93 -1.02 -1.17
P-Value 0.484 0.065 * 0.879 0.450 0.193 0.354 0310 0.242
F-test Statistics (R-sq = 0.0100) 0.64
P-Value 0.7438
Growth of Total Sales (n=153 ﬂ')
T-test Statistics -1.04 0.39 0.22 0.75 0.19 0.21 0.83 0.82
P-Value 0.299 0.694 0.824 0.455 0.850 0.836 0410 0414
F-test Statistics (R-sq=0.0115) 0.57
P-Value 0.8008
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Measure of Operating Performance

Year Relative to Issuing Year

-3 -2 -1 0 1 2 3 4 5

ROS1(EBIT/Total Sales)

N=1u auaﬁ'mga : ﬂ' 33 42 42 42 42 42 42 42 42

Issuer Median (%) 9.53% 7.22% 6.64% 6.27% 5.15% 6.48% 5.81% 6.22% 721%

Non-Issuer Median (%) 8.83% 7.95% 7.69% 7.99% 7.36% 5.53% 5.56% 5.56% 6.96%

Wilcoxon Statistics 0.009 -1.569 -1.119 2ol 3 g -1.519 -0.081 -1.657 -0.806 -0.644
ROS2 (Operating Cashflows/Total Sales)

N=1u aueﬁ'ay,a : @: 33 42 42 42 42 42 42 42 42

Issuer Median (%) 4.36% 5.03% 7.79% 4.04% 3.45% 6.14% 5.88% 4.16% 7.64%

Non-Issuer Median (%) 4.68% 3.34% 4.23% 9.30% 491% 7.92% 7.42% 5.02% 791%

Wilcoxon Statistics -0.188 0.982 0.519 <D 1319 13 -0.169 -0.606 -1.382 -0.769 -0.194
Growth of Total Sales

N=swudoya: g 26 33 42 42 42 42 4 42 42

Issuer Median (%) 13.55% 16.03% 10.61% 11.62% 8.08% 10.52% 3.43% 10.04% 3.44%

Non-Issuer Median (%) 7.28% 12.47% 7.85% 18.36% 1.73% 3.17% 2.89% 5.06% 5.56%

Wilcoxon Statistics 1.079 -0.581 -0.306 -0.419 0.882 0.994 0.094 0.819 1.069
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@ 0) (ruuTENlunquysnaviIaAna1)

Year Relative to Issuing Year

Measure of Operating Performance

-3 g ) =1 1 2 3 4 5

ROS1(EBIT/Total Sales)

N=dmamdoya: q 3 42 42 42 42 42 42 4

Issuer Median (%) 0.81% 0.88% 0.99% -0.98% 0.15% -2.59% -0.79% 0.19%

Non-Issuer Median (%) 2.22% 0.79% -0.02% -0.14% -0.53% -0.16% -0.46% -0.44%

Wilcoxon Statistics 1.188 -0.069 1.069 -0.882 1.982 ** -0.381 0.206 0.344
ROS?2 (Operating Cashflows/Total Sales)

N=dmamudoya: q 33 42 42 42 42 42 42 4

Issuer Median (%) 2.03% 1.68% 2.56% 0.64% 1.38% 1.37% -0.01% 3.08%

Non-Issuer Median (%) -2.60% -3.71% 0.06% -0.84% -1.35% 0.57% -0.33% 0.39%

Wilcoxon Statistics 0.902 2.845 *** 2,257 % 1.269 0.544 0.031 1.057 1.332
Growth of Total Sales

N=dmamdoya: q 26 33 42 42 42 42 42 42

Issuer Median (%) 2.07% 2.85% 2.28% -9.21% -4.13% -4.78% -1.35% -1.04%

Non-Issuer Median (%) -6.37% 1.00% -4.05% -13.95% -14.07% -8.23% -11.95% -10.31%

Wilcoxon Statistics 0.749 -0.491 0.219 0.231 1.107 0431 1.494 1.094
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(19 0) 11U Panel Data (WUAGUFINIVUIANAI)

Year Relative to [ssuing Year

Measure of Operating Performance

53 -2 -1 1 2 3 4 5
ROS 1(EBIT/Total Sales) (n =42 7))
T-test Statistics 1.93 * 1.2 0.68 -0.48 1.41 1.02 0.44 1.01
P-Value 0.054 * 0.230 0.494 0.633 0.161 0.309 0.660 0.314
F-test Statistics (R-sq = 0.0159) 1.07
P-Value 0.3848
ROS2 (Operating Cashflows/Total Sales) (n =42 fj)
T-test Statistics 2.50 ** P 1520 oNl v+ 2.20 ** 23] ** 1.93 * 1.66 * 1.22
P-Value 0.013 ** 0:00%£ % _I:0300 ¥ 0.028 ** 0.021 ** 0.054 * 0.097 * 0.223
F-test Statistics (R-sq = 0.0259) 1.36
P-Value 0.2148
Growth of Total Sales (n=42 ﬂb
T-test Statistics -1.20 -0.35 -0.15 0.59 -0.08 -0.05 0.44 1.13
P-Value 0232 0.730 0.880 0.554 0.937 0.964 0.662 0.261
F-test Statistics (R-sq = 0.0195) 0.75
P-Value 0.6493
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