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Abstract:

The comparative financial analysis of Germany’s Stadtwerke and Japan’s public firms in six business field related to
social infrastructure reveals fundamental differences in respect to the underlying business model as well as the financial
foundation of the business. In the future promotion of renewable energy in Japan, it is important who promotes and
leads the local community, and in the development of the entity subject theory. Japanese public enterprises could refer
to the German Stadtwerke which has higher sophisticated management experiences. The results can be summarized in
three major findings: (1) The business model of Stadtwerke depends to largely on the energy business which subsidizes
loss-making business fields such as public transportation, while Japanese public firms have to focus on the optimization
of segregated, individual business fields. (2) Germany’s Stadtwerke boast a substantially higher return-on-invest and
capital efficiency than Japanese public firms due to structural differences on the asset as well as the capital side of their
balance sheets. (3) Despite the higher earning power and ROS of individual business segments by Japanese public
firms, ROE and ROA performance is lower than Stadtwerke across all business segments due to the larger size of their
balance sheets, higher weight of fixed assets, are resulting lower asset turnover rate. In addition, capital efficiency in
relatively high performing Japanese public firms with low subsidy levels is further weakened by high equity ratio.
These research findings indicate important clues for the direction of corporatization and privatization of Japanese public
firms, and the design of future business models in order to raise their capital efficiency.

Keywords: Financial analysis, German Stadtwerke, Japanese public enterprise, KPI, Business model, Renewable
energy,
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IR~  -2.2% -0.4% IHxL¥—  -2.6% -1.1%
TAE  21% 2.6% TAKE  51% 2.8%
CHME -2.0% -0.2% CHME 23% 1.3%
r=InFLE —0.3% -0.2% F—IAFLE  -25% -2.7%

*RHMECET CREERITLVENEEASAIFENY LIF T S RHMRFEEMN.

&5 2007 £~2016F HA 5ELml HBEE] OFTHREE
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Gooh  BCKSERHBE RRAETIIERL W W L — R Al F 4 AR v a v ri— Nod
-
1.2. S WO R E M

5 TlE. SW ORI EMNE RS Z EnT& 5 Jorg, 2019), 7t LEKER
(CAGR) % i.% L 2FERETET9.9% %~ L, HADE Ei CAGR10y 78 0.3%
THHINE, EFITEOVEERERLTWD Z ENb2 D, BARITMEIE 2 LY HiH
FEDRTTH DN GEMIIZIET D), ROEN~A T AEZRLTWAED, £iLe
g3 % & SW CII A FE T T 6.2%0L mWETFE/R LTV DHI0,

K7 vafyb L OEEER (2004~2012FH)

11.1% 10.8%

9.9% 9.509-8%9.7%
8.7%
6.8%
5 9% 6.2%
4.8%4. B'if
3.9%
3 3%
4%
1 893 298+

7€ b w Rk fe %Lﬁﬁﬂﬂﬂ§$ ROCE
KRR wpRE a/NRIR 0 /pRR e EY

5 La%y RILTDEEREFE (2004-2012 £F)

2. INEETE - ShEMES T

2015 & 2016 FD 2 532861 DU & A RMEL ik LTS, KPT & LT
I%. ROS, ROE, Bt a2 5, KIT, PWESVE & hRMEN S DBEZ DI
DL, FNENDMBEIKE %581 5,

21. BE =3 I)LOUNIE LB

FTIL, TN N EZE T 5, £ 6 Tk, YEMFILE & fiiBhes LY
PN REIN D, BEMARSIZIIMBIENEENTNDHDO T, Sit Lol &, '
MR ZEFARIC B O FEITENC L - TRAET HHFRIGE 2 R T 7= DI HiBh & % 2=
LBIWz g ) & # KB L TR LTV A,

DM T, FEROTZV OEBHARD S SW T L TREW, L,
I DeEE LI LRSS 5, T biBh4e e U XY IR 4% O i - SR
2T LT,

F9SW Tl RKIAFETHRFEZRLTWVDEILDOD, MOFEX DN L > T

9 ZZTREND ROE [IZMBhESENEENTNAS,

10 SW O @ Wit EEEERICEM LZFEX ST, =X F—FELBEFETLEZONS, 7. =31
F—HEIDRVEEEETH VNS E AT Z & (RHXOH 4 = CEENCHAT ) ks L TH
D, DFEVIEFZRXANF— ML —F 4 U ITEHMOREPIIRICEIK L TS, FHEeN Db, SWTF—XIiT 24
MO DOHTHLNOLEBIOGH P BITERNF—FEOREMELZEM TR LIETE Ry, o, BfFF
#0750 EFIIR 3 22T 5 L X OREINSOVRRERBE WV ETHINE, b Zo0HEXSL
AOFETITANHEMEBRCEHEL WD EHH S TS, [Jorg, 2017]
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s S, BOERICITRF 2R LT D, o, FEe LTIRIEY SW o= x /L
—HEOPENIHEF IO b OO, THUSNDOFZEX Sy OFMALE T HAZWmHE R TE
CDPRFITMEL 9 5 2 c‘:to DOED ., KEFERIMHEFETEIHL OO, O
FEXDICHZDAMITHFFRIHIZ LA D2 L HTE D,

XL THARTE, FAK ﬁ%%#ﬁ%’ﬁ@éﬁ?%ﬁ% LTV, YHIRRIGR & mBhare L
YIRS 2 S 5 &L T OB B BRI KRE W LBDND, o T, BHA
D TREFERIIMIENE 2B MBI SEFOFEIZLF X D5, M. FAREFE
THALDRFAMOFEX GBS D 2 LIFHE L < FRAICEZE F— 2 /L TR

R L TUWD,
A% sw a& sw
3:’352 2016 2015 2016 ___ 2015 s 2016 2015 2016 2015
K| 361769 3245770 52680 61372 xa| 423433 386212) 57720 68072
=@ 35299 65161 -17,040 -64320 =& 90050 116934 33600 402
T#L¥—| 29142 29252 608,640 679,648 t#n4%—| 29680 29775 616440 687420
+A| -591,200 -579,682 69,120 65,526 +x#| 179518 162469 80040 81472
cxmm| 8616 1373 48600 38056 cxmm| 11551 6325 50,160 40,066
@E| 1458 1392 21360 21976 @m| 1603 16211 22920 23584
Tow| ~154916_-157.926] 783360 802258 Tow| 735835 703336 860880 901016

(BifE:-/HM) (B mHM)

x£6 FXF—FILOUIELEER

2.2. UNEETELEES

WNESTEDREFES L LT ROS 248 L7z, UHMRIE ) S &5 4= L
HLOEFELEETHRLTWS, X725,

ROS CIZHARDHENR SW LV b ENEF XD, FHEXSEFDO ROS ITHAD h—
Z )V OMA T UUHAIE N R TEE R L TWDZEnb~v AT A ERoTED,
SWIET T A ThDH, £T~A4FTAZE ETHFEXDUNZHIRT S &, FHEK
BT SW IEBB L% 2.55.0% %/ RLTWVWHDIZE LT, ARIBEXKZ 3.5
15.5% & ZDENARKEV, BROBEFREXEX AL TN &, v FRERT FTKEF
FELUSNDFEXSTIE SW ORFEXGEH LD b RERELZRL TS, E-5 T,
HARDOEBIFZHEIZBIT AU EIT TAGERE - BEFEZRI ESW L bE<, £
ZDEFIRENEF XD,

F7-. RT TR LEEMEHEEZRL TS, 2T, FEICBITHHMBIE~D
KFEEZRLUIZHRETH D, SW OB RITLEFHEXS T 0.3%, FI-TR/L¥—
FHETIT0.03% %2~ LTEY, ZHUIHFFITEWVETH D, SW THRFLF LLEA
WEEOMALRIT 3.4-42%TH VY, ZOLRIIAKROMIELR L HEEEZT 5
ELFZETELSBRWVHBIEIRIEEEZ NS, HARDOEFHEXS Tl 16% L%
RLTED, SW LHEZT D LIEFITEWVETHD E 525, FAKREFZEIT 44.5%
&L R EBOKPEREMBENED TNDZ ERNbND, ZhuE, EEROEAEREN
WIZH L TREANRSZNZ EICERLTWS EEZBND,

|
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ROS & 72 FEiBh& RO 217 5, HARDO ROSIIENNFHEZ LIZEmWV &R~
72D, F D FEITT EEHMB S EMENFEETH L Z N5, Bl 21T, KA,
TARNF— THAE BELDOFEXSGTHDH, Mo T, HATIIE EEflibh4t
BNENFEN KN 0B rFEETHLEEZOLND,

& SW Bk SW
ROS 2016 2015 2016 2015 EERHAMRLE 9016 2015 2016 2015
xa|  122%  109%  50%  5.1% A#|  21%  21%  05%  06%
@  41% 75&% 1A% -42% =@  63%  61%  34%  42%
can%—|  159% 1555  32%  30% tan%—-|  03%  03%  004%  003%
| -342% —34.9\§ 52%  45% ThE|  446%  446%  08% 1.1%
cHnE 7.9% 13%  35%  25% cxmm| 27 ae% 0% 0%
@@ 35%  36%  38%  30% @  04%  06%  03%  03%

(B4 : %) (BT %)

K7 IWMELR

2.3. $hEHE (FBEUIEM)

PRIk DINEEMEZ X S 72912 ROE & ROA 8 L7z, #nEhnmiBhére L
BHIMRIE A, BLER, MEETHRL WD, RESM,

RN IR~ % L. ROE, ROA I SWOHFNAARL Y EVEZRL TWD, fif
>T, HROBCER - MEENET D HREFEITH T 2T SWE D EY, »
F0. BAROHCER - IEPEDRA2E N ONRENENEF 2 5,

ROS LRI L 912, ARG L YHIMAIR OGN RFETH LN, BFHE
XTI~ A FTAZRL TS, £Z T, FPKEFELZE2ELLAZLIWTROE %
HeRt3 2 & 2.4%(2016) & 72 > 7=, 2016 £ D SW @ ROE 1% 6.3%&H 5 DT, 1LY
VY ROE Z HAZNRL TWA Z &b D, ROA THRERORINA Y TiId b
%o FFETNXE, SW @ ROE 13 = L F—FEL T TIIR, mFEXSD
HADOZNE L TEWKEIZHALZ L TH D,

B sw B W

ROE 2016 2015 2016 2015 ROA 2016 2015 2016 2015
il 22% 20% 3.2% 3.4% il 1.1% 1.0% 1.3% 1.3%
=il 3.4% 7% -17%  -6.0% il 0.5% 1.0% 1% 001%
IRNF— 47% 49% 9.2% 9.1% THNH— 3.1% 3.2% 3.1% 3.2%
Tal| -67%  -7.0% 2.7% 2.4% Tl -15%  -1.6% 0.9% 0.8%
S 5.8% 1.0% 7.9% 6.0% S 2.7% 0.4% 2.4% 1.8%
{8 4.9% 51%  19.0%  18.4% {8 2.8% 2.7% 5.0% 5.2%
Totall _—06%  -0.6% 6.3% 5.8% Totall  —02%  -02% 2.0% 1.9%

(B4 %) (L4 %)

x8 MIMELE (HRENRRME)

FUESREERAERE R AIFIER fHAE AT 1L & — R T4 ANy a r_—s3— No.d
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]
3. EEM - INEH - DFEHOT I EEET D

TINE CTOREM < IS « SRS D)2 BT OfE R A2 B4 5,

FT. REMHICBWT, BATIHIRIE—E LS X2, REMIZR -T2, 3L
T, SW TR R 2 ATV D, I, IEEPETIZT ROS 2N HARIZ SW L0 &<
P& M TIX ROE & ROA 28 SW O REL o TWnb, £ LT, TNbH %K
& LTSRN, fliBh&7e LY HIRIRIE O 2 FEX BT 5 M —Z L OIEEIZIB
T, SWITEF, BRITRFLRSTWD, KENRMERE LTI EDZ &b
>77,

EHIRA L LTiE, AAROANEREITSW LV HEVEARDE (ROE ° ROA) %7
LTWHIZHBED 5T, 7ot ROS ICEFMIT SNz @O ) Z HBIFHETRT 2 &
DTETWNWDLDNEN) Z LT, ZORZRITLHIZ, Ty vyaTyn— B
W, NT AT — N OREEICET D HEE T EIEIRY 95,

=,
4. ERBELERBEDLR

41. FrwiaO0—EE
HBRAEEOMRAICHZY ., £TF v v a2X—20F%E% EBITDA (2 TRT,
EBITDA %, YHIHFIGR IS ERE - SRR - IEARIEZ R 2 & TRO BN DHHE
BT h H11, EBITDA 1%, BERORESIT THEbOND Z 03 H 5, BE¥ETIE
P—ERELRRYRFEREICF vy v a2 ETTLH0, 205 EMARIc 2T
L TCHRIEE LRGSR L W RER DN LGN EEBEZ LN TS, T,
iz s EBITDA 1%, MR & DO bR S D, Zhid, SHAFIESRIE
ABL72 EOHIERI COMFAEEZNET DL ENTE 2057 (EOER, 2017, 4R,
EBITDA 7 b AiiBi&% 2 2 LW THEE L T\ 5,

729 Cld, EBITDA & #iBhé7e LS EIMAIEZ R L T\ 5,

14

=F 3 sw B& sw
EBITDA 2016 2015 2016 2015 REMRGLMMERE 9016 2015 2016 2015
K| 1596508 1563,141) 298200 343710 K| 361769 324577] 52680 61372
%#| 309596 336631) 181680 154,770 %@ 35299  65161) -17040 -64,320
T#L¥—| 67,882  66,853| 1858560 2,108,356 THL¥—| 29142  29252] 608,640 679,648
x| 994672 925643 381,360 575932 | -591,200 -579.682] 69,120 65526
camm| 25086 16650 220200 228,202 “xme| 8616 13730 48600 38,056
@@l 7.061 6472] 78840 79328 mE| 1458 13920 21360 21976
Total] 3,000,806 2,915,390 3,018,840 3,490,298 Total] ~154.916 -157.926! 783360 802,258
(B /axmA) (- dFM)

£9 FyvlaTO—HEELR

R 72 013, BT, MiBha7e LS EIMAIEE TIE P — 2 L TRF 2R LTV D28,
EBITDA TIZ7' 7 A %5t ELTWDH I &7E, £z, £10 TlE, RIODT—F &2 H¥E

11 EBITDA ®EFRIIMICHEET S, SEIOAAL SWOMBESHTE L TEIDbLWEEZIERAEMAL

72
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BTOHRLT, FEEHT-VDOMEERL TSN, FEEH7-Y D EBITDA 1T HAD
FMRKENZ EDRDLND, EHIT, ZTOFEICE W THARIZ SW Of 25 FI2EH 5,
FrlZ, HARDKIE « 258 « TAKIBETEOFENIEFICRE W Enbnb,

o T, BAIE, Mha 7 LYIIMAIE CTli~A T A2/, FrvviaX—2
DOFFETIE SW Lo b kEWZ Enbhrot-, ZOFEKIE, EBITDA %% H L 7B
(YRR I 2 7B QBB R, SHARLE, TEABLD . o F 0 #EHAFICER LT

W5,
B& swW B& SW
1ERBH-YD 1BREBI-YOD
EBITDA 2016 2015 2016 2015 MBS MR 2 2016 2015 2016 2015
il 1,031 1,005 175 201 Kl 234 209 31 36
3] 2,949 3,268 266 231 3] 336 633 -25 -96
TRLFE— 672 m 931 1,190 THRLE— 289 311 305 384
Tkl 1,302 1,377 272 409 TKH -774 -863 49 47
CaHnl 270 177 380 398 C#HnE 93 15 84 66
i 147 129 417 441 g 30 28 113 122
Total 6,370 6,669 2441 2,869 Total 207 332 557 559
(B BHA) (BB M)

£10 Fruva70—BELR (1FXHRY)

4.2 BEREE

421 TLERICHHLIXILFERDEE

THZWART 28R L LT, TPRABICONTE 11 22RT 5, Ththid
EEICT 2 BERAKE L TORL TV, UIZHZDORD—2 & LTHEARNHIT 5
ND, EABUIEDE N, SHIZ A VITEREZE TH LM T L ICEN D L &
EzoD, L, EABUIE R RAET VITKFT 5 &9 R TIER WD,
EVDITIRY EFDZ EiFLeroT,

BX Sw
RLELLFBE 016 2015 2016 2015

il 5.7% 6.2% 4.7% 5.0%
%l 6.8% 7.5% 2.5% 3.4%

THLF— 2.1% 2.3% 2.1% 2.5%
Fh#| 17.6%  18.6% 9.4% 10.3%
CHmE 1.4% 1.7% 3.2% 3.4%

g 0.4% 0.5% 0.9% 1.0%

Total 9.1% 9.7% 2.6% 3.1%
CHL : %)

11 ZESICHOAIXILFIRDEE

faiam» DIk % & I EOABBBIIAARDTT AR SW L K&, 72,
METIE, AARIZBWT, & ROmWEESL T KEFEORm SN HNL>TWD,
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ORI AARTITEG R OAHEBULN SW LD b RE<, DE Y FEEE O
OOEBEIZBTHAMATI A PRENI E2ERLTVD

422 FELHICHOHIBMENEDEIE

EHAEIZBWT, AFIE LD BN KRE L, MRz T 58RI ER
LR D OVFUMERE DA TH D, £ 1222 HT 5,

BREXGFEENZBNT, SWIL 5.5%, HARIT 43.1% (2015) & IEFITKRE 2
DELTWD, £z, @ TOFEXFITBWTHARDO FNAHIEAN K E VW, EHIC
AT &, ETHARTIE, FAREFENIEFICELS, EKE - Z@EbEV, 2N
5 3 DDFFEXIE SW THHMANZEHWABBBAZEF ELTWD 2 &b | &iHix
BHENRKREWEFEX P THDLEIFEAD, LML, SW Tk, TOAMEEAEITIEAL
T2 EIEFIT/N SV, FRCm R F—FHENNS L, RFY ZoFERLRICH
WEEH 2 TW5,

W->T, SWOETVRXZAET /LTI, BAMEEEAHIN/NE <, OF 0 IXEEE E
HERPN/NESNWZ & TRE~OAENDIRNZ ERbnd, $72, 22 FTREREN
HAL SW CTAEUDRKNIE, EEEERKIER LTS EEZLNDTEAY, £2
T, BEMED TN ULELRD,

B& sw
ELEMBRORE 906 2015 2016 2015

A#| 359%  356% 17.5%  17.3%

@ 249%  243% 10.1%  10.6%
ru¥—|  19.0% 17.6% 3.5% 3.1%
Tl  742%  71.9% 13.8%  24.2%
CHIE 13.7% 12.6% 7.9% 8.1%
wE]  13.2% 12.7% 8.7% 8.5%

F|  44.4%  43.1% 5.4% 5.5%
(M4 : %)

F12 FZESICHHLBMEMNEDEE

4.3 BEMEIE

431, BEEICHOIETCEENDKES

REREICEHDDEEEFEORE I L, FEKO- Y OBEEEEFAETRT, & 13 &
2T 5,

FT. REEICLDDBEEEELEL LD &, 2FEXDIZBWTHARDF 2 SW
KO BHBERENZ ENONDL, HFEXSERTH, THNBEELSHARD )
W, F7z, SW Tlx=pm X —FEOEEEELLENIEFTITES . TR EEDL
RICHEEL TV D, FFIZSW O VX —HEDOBEEELEDNMRNOIT, FEIZ

BIFODZHNLX— hL—T 4 V7 ORENEWNI EICERLTWDEEZLND,

L. SW 2SI Z B E G PELL R MBI E W2 IEE D LT 2T, ZhiTAA
R SW THRILFERFICBWCEEEELEDNFEWFEEL L H TRVWFEOMHM
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]
FRICEZELEEZ D, 2FE0, HEA V7 THEOE ARG L L CIRBEEEENKE L
EOTWAZ LITAARLE SW TR UEHZ L E 25,

ETAM, FHEEH-VOBEEEFRE RS L. BARIZSW O 7% (2015) & D
ENDDHZERDLND, NIV, EEEERAOBBENKE N &2, EEEICED
HIANEANE O BB EE L, ER2EAEZAEAH LTS, fim,. BARTIX
ZORENEET DEEFENERTH D Z LM, BUMENE OQHEBEICERLTE
D, ZORENNGEMN - BRI EZELSE WD EEZLND,

BA SW BA SW
BRE-CS5HD 1WRMBH-YD

58 I A LR 2016 2015 2016 2015 R 2016 2015 2016 2015
il 89.0% 89.0% 80.7% 80.6% il 18,569 18,408 2,181 2,432

=il 90.7% 91.6% 61.9% 62.3% =il 56,794 58,951 2,716 2,998

IALF— 66.7% 67.7% 39.1% 36.0% IRILF— 6,271 6,581 3,834 4411

Tk 97.1% 97.2% 89.0% 89.3% Fai| 48942 52862 5,666 6,261

CHLE 31.1% 51.7% 49.9% 52.3% ZHmg 1,065 1,742 1,802 2,081

MR 52.9% 51.5% 42.3% 45.1% (g 572 523 1,035 1,134

Total 92.6% 92.7% 58.0% 56.7% Total 22035 23,178 2872 3.220
(M1d %) (e FAA)

xR13 MEEICHDHDIBEEEEDKRES

432 REEDKE S LEERE

AR L U CHREELZ T, £ 14 2295, REENLRRIIR LEE2R
EREFTHRL, 7o, FEEH-V OREEFEEZ TR LTV D,

FEUHT-V OREEFE L & TOFITN A5G OEN DD, SW OFEY
MEARDOK23ETHHZEEZE L TH. ZORBIZKERERH D Z EBNDND,
B PEMIERER 1T, RFEEX/ZITTHAN 0.08, SW 2% 0.67 THY ., HANKEL
TE>TW5, ZOMEZ KT HERCIE, AARPMEWE WS Z EZF TR, SWMHR
m?067&&@@%@%&%4/77%%%@9&@% IFERTE 5 LD BRI
ELTEEIITEDHLEEZD,

5

B W B& W

RRAEDEE 2016 2015 2016 ___ 2015 mm:tm 2016 2015 2016 2015
A#[ 009  009) 023 023 A# 20875 20685] 2708 3017

=@ 013  0.13] 050 047 % 62618  64344] 4386 4815

zan¥—| 019 021, 097 103 an¥—| 9404 9721 9810 12253

tA#| 004 005, 015 0.5 FA#| 50386 54381) 6365 7014

c»mE| 034 034, 066 066 camE| 3423  3368] 3607 3982

#El 079  076) 120  1.23 #E| 1081 1014] 2444 2515

Tl 007 008] 064 067 gi) 24631 25586 4886 5600
(B4 E#) (B /5FM)

£14 BEEOKES LEER
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]
BREREL (REERR) ICBIT DTS- R 2 3P4 5, (DFET. H
KOGEFITIETOREXSICTEBNTSW LV bixd N kEwy, £ LT, TRICE
K L. EFEEEEERE SW &2 KIBIC FElS> TWb, QT R/ X—HEOEFERMIIH A
& SW TlREEOHEZ RT (1FEH7Z 0 OBBITHEARD TN RKE V), EEEMELR
T SW ITFFEFIZEWIREL R L TS, ZOMEIL SW OMOFZEX 5y & i LT
HEHLTEY, mRKOFEIELEE XX D,

44. BRESWOE DS RRAETILOREES
HAL SWOE VR RET VRIS DMESEZIRTRT D, R, BEMEESOE AR
EDOBLS S EE OREE 78 WVIZIER T 5,

441. SWOEDRRETIL

# 1 5 Tld, BEEEERERR & E LR ERANE 2~ £7. FEER SWo=x
FNFX—FEZIRY LT 5, BEEEERERIZBWNT, SW X 2.44-2.86 Z/~L., £
7o, 7t L ERIE TlE 8.1-8.6% &~ 7, ZOEITAARITZH L LD, SW oftoF
EXy L THENEEZAEICOR L TS, 2O S>ORERENSH, SW O
TR X—FEIT DR VWETEE CTEHWIEEZEAH L TNDZ ERlbhd, £,
SW O x)LF—HF L SW O25E Lmd o b 8 Kl 553 E0ardzETh
D, fto Tz F—FERMOEED SW 2RO EFREZR LSETWD Z &iX
S0FTHLRY, Lo, SW TRV XF—FEDOLR LT, thoFEXSTHIE
WIZEWEERERE (EEEERERR) 2R L TRBY, BARLDEIEATHD, L
IZHIBRART XIS A V7 TREOMWE & L CEESENM MR T 227w
HOD, 72 EEEMEAERICBOTEH SW OFRIFEEL L OERICRB T 5 & EFEA
HIIIEF I N E N E LTS, (6> T, SWOE TR RAETITIE D nWEEER
PECRIWVINER 2 A ) 2 & DN ME - 2h3ME (REIEEF) [T W TRHIRMICHE

HLTWhHEEBEXOND,
Bk SW B W
(52 R & B4 2016 2015 2016 2015 REMMERORE 2016 2015 2016 2015
2 010 010, 028 029 A#| 359%  356% 175%  17.3%
L3} 0.15 0.14 0.81 0.76 -3} 24.9% 24.3% 10.1% 10.6%
zan¥—| 029 030 249 286 TaL¥—|  19.0%  17.6%  35%  3.1%
Tkl 0.05 0.05 0.17 0.17 Tkl 74.2% 71.9% 13.8% 24.2%
»mm| 110 065, 133 126 cxmm|  137%  126%  7.9%  8.1%
@@l 150 148 284 274 aml  13.2%  12.7%  87%  8.5%
= 008 008 111 1.18 wm|  444%  431%  54%  55%

(4T ) (M4 %)

%15 SWOETCRRETILOEE

442 BEARODEDKRRETIL
SWDEVRRET N ESZEIITIUL., DR WEERATAREAOCKEITL LA A
DL, BERERRZN LS, OWTIZ ROE O RICET 5 Z L bhotz, £

18 September 2019



)RR RRPFEIER: FE WA L — R IR
-

F 4 AL v a =8~ No.4

20164E [ HEH BEE BEBERE FLEE BEROIR #HbhEe SY6HE SCRX
WELNEEE 23521 78,084,617 72,639.412] 5438913| 2585550i 879,905 708,649] 26,728,731
E=toa—% 550 640,763 238,740! 462,082 33,287 10,845 27,186 289,536
Total 2,902{ 78,7257380! 72,878,152/ 5,900,995| 2,618,837 888,397 735,835/ 27,018,267
(Hf: mHM) (Wl AmBM)
MY DS RAE EENE KLE RERER ABE  LMKAE BACEE
AN E % 33,199 30,884 2312 1,099 374 301 11,364
E=405—§ 2,080 775 1,500 108 35 88 940
Total 35,280 31,659 3,813 1,207 408 390 12,304
(- J/HM) (B4 J/HM)
£16 BEAOECRAETILOHEFH
201645 ROS ROE  MaWkl® mMEREL®
AN E SR -3.1% —0.6% 34.2% 93.0%
E=tH5—% 3.5% 5.6% 45.2% 37.3%
SW 3.1% 6.3% 30.8% 60.5%
HEEMEIS T RN
20164 e ape  BREERE
A AEEE 16.2% 47.5% 0.07
E=two5—% 2.3% 7.2% 0.72
SW 0.3% 5.4% 0.62
FLE ELE  RRE  RRE
ZOIﬁﬁﬁ CAGR:5 CAGR-10 CAGR:5 CAGR-10
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