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UEELENBELEEESIE SRR
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<E 4> 7|=8AHHE
& 5 Bt i FEUA Az gk

Panel A 74 HE3)AF AF
ROA 875 -0.0027 0.0057 0.0655 -0.7122 0.1462
ROE 875 0.0368 0.0761 0.1814 -0.9921 0.3875
A7) A& 84 0.1414 0.0997 0.1373 0.0279 09633
7-Score &5 90.036 62.245 84.092 -0.205 505.728
IN(Z-Score) &4 4044 4134 1.063 -0.124 6.226
e 875 0.1281 0.1125 0.1439 -0.7040 14337
2132 H&(RBC, %) 84 330285 221,650 751.161 82400 11400.000
FA (%) 84 0.204 0.106 0.397 0.000 6.112
ARIHIH]E(%) 84 34.303 15.339 208513 3159 5785441
AAGDPAAE(%) 84 2911 2.905 0.49% 1.967 4000
FAHA ) 84 24,800 11,900 41,100 17 262,000

INGEAMD 84 22.85 23196 1.806 16660 26.293
B Gl 84 08143 0.8265 0.1070 0.0000 09796
FEl el 7FA A (%) 84 1.8028 19443 1.3336 -0.8000 43841
WAL AFATAI D) 878 3,100 0 9,670 0 79800
IN(EFAIZE7 1 FAT) 432 18457 19182 2.364 11918 22.801
JFALGA F0N 540 36.298 31.000 22978 1.000 107.000
IF FARHEY) 540 163 % 174 6 523
IN(ZEAZA 5) 540 3.320 3434 0.848 0.000 4673
IN(ZF FAD 540 11048 10.910 1.573 8748 13167
WAES7 AT A=) () 841 104 0 41 -600 8010
Tohin's Q 261 09919 09864 0.0268 09412 1.0978
Panel B: 883835 4%
ROA 593 -0.0024 0.0057 0.0604 -0.7122 0.0283
ROE 593 0.0580 0.0792 0.1418 -0.9101 0.2854
A7) A& 597 0.1090 0.0838 0.1137 0.0304 09633
7-Score 581 101.193 76.032 83914 -0.205 506.728
IN(Z-Score) 580 4205 4335 1.005 -0.124 6.226
IgE 593 0.1546 0.1238 0.1363 -0.0229 14337
2132 HE(RBC, %) 597 342.798 207.000 911.110 109500 11400.000
FA2]E(%) 597 0.199 0.128 0.283 0.000 2168
ARIHIH]E(%) 597 31.072 12.769 248634 3159 5785441
FAHA ) 597 32,500 16,000 47800 17 262,000

INGEAMD 597 23.299 23499 1.639 16660 26.293
BEGn|F 597 08153 0.8350 0.0905 04577 09691
WAL AFATA D) 594 4570 350 11,500 0 79800

INCGHAIES7I195A252) 375 18871 19626 2210 11918 22.801
IFALGA F0N 540 36.298 31.000 22978 1.000 107.000

IF FARHES) 540 163 5% 174 6 523

IN(TZEAZA 5) 540 3.320 3434 0.848 0.000 4673
IN(ZF SAHD 540 11048 10.910 1573 8748 13.167
WAES7 AT A=) () 597 146 0 637 -600 8010
Tohin's Q 254 0991 09863 0.0270 09412 1.0978
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<E 4> 7|E=EA

2K Continued)

A= 5 it SIH FEA} Az gk

Panel C ©5(stand-dlone) H.33JA}
ROA 282 -0.0034 0.0066 0.0750 -0.3345 0.1462
ROE 282 -0.0076 0.0644 0.2388 -0.9921 03375
A2 & 287 0.2090 0.1407 0.1564 0.0279 0.7470
7-Score 274 66.376 531 67.070 1.630 396404
IN(Z-Score) 274 3704 385 1.074 0489 5982
AE 282 00726 0.0376 0.1439 -0.7040 04359
2132 H&(RBC, %) 287 304.257 294.100 105561 8400 621.900
FAA8(%) 287 0215 0.069 0560 0.000 6.112
ARIRIH] (%) 287 41.025 19569 73.083 5908 454201
AAGDPAFE(%) 287 2912 2925 0494 1.967 4,000
FAAKAI9) 287 8740 3920 9,000 28 32,700

INGEAMD 287 21.931 22,000 1.790 17.140 24.212
BEGn|F 287 08121 0.8098 0.1352 0.0000 0979%
Fel7 AR E-E(%) 287 1.8004 1.9443 1.3367 -0.8000 43841
AZEIFARTA(AD) 24 2 0 61 0 A2
IN(IAIZE7 1 FAT]) 57 15733 16121 1.298 12.324 17.001
TFAGA F0N) 0 - - - - -
2F FARHED) 0 - - - - -
IN(ZFAGAE 49 0 - - - - -
INCZE F2h 0 - - - - -
WAES7 AT A=) () %4 1 0 15 -81 129
Tohin's Q 7 09876 09296 00235 09549 1.0226
Panel D F-8AFLF 25 H33r}
ROA 183 0.0068 0.0046 0.0069 -0.004 00274
ROE 183 00795 0.0698 0.0765 -0.2408 02854
A2 & 183 00767 00755 0.0192 0.0304 0.1268
7-Score 175 109.346 87723 83477 7852 480774
IN(Z-Score) 17 4370 4474 0.830 2.061 6.175
A E 183 0.1244 0.1090 0.0388 00103 0519
213 =HE(RBC, %) 183 209.189 203.700 35460 154600 346.800
FAA8(%) 183 0.083 0.049 0.083 0.000 0310
ARIRIH] (%) 183 11793 9485 5861 4173 26599
AAGDPAFE%) 183 2.900 2.898 0489 1.967 4,000
FAKAIY) 183 18,200 9,700 17,300 2,340 64,700

INGEAMD 183 23213 22,996 0.909 21.763 24.293
BEGn|F 183 0.8301 08322 0.0530 0.6077 09426
Fe)7 AR EE(%) 183 1.83%4 1.9443 1.3330 -0.8000 43841
AZE YA 183 3950 %5 9,330 0 38200

INCGHAIRES7I195A25+2) 115 18083 17.732 2556 12684 22.063
JEAGA ﬂ7H 183 27459 29,000 14814 6.000 84,000
T FARHE 183 21 371 158 20 523
IN( :Lﬂl"é*} ) 183 3142 3367 0634 1792 4431
IN(ZF SAHD 183 12,391 12.824 0.960 9.891 13.167
AEE7 12 BE (9 9) 183 20 0 54 -15 257
Tohin's Q A 10102 1.0051 00184 09316 1.0518

_11_



<E 4> 7|ZEHZHContinued)

= 5 Bt I F=A} Az FH gk
Panel E PS5 &4 AL
ROA 336 -0.0076 0.0057 00743 -0.7122 0.0283
ROE 336 00417 0.08 0.164 -09101 02332
A7 |2 & 390 0.125% 0.0%6 0.1372 0.034 09633
7-Score 382 95.7627 639292 867012 -0.2051 505.7283
IN(Z-Score) Rl 41169 42414 10521 -0.124 6.226
A E 386 0.1559 0.1284 0.1447 -0.0229 14337
2o EH1&(RBC, %) 390 4126644 211.35 1121.206 1095 1.14E+(4
FAAH8(%) 390 02657 0.1805 03332 0 2.1684
ARIRIH] (%) 390 41.7641 151954 307.1893 48334 57854403
AAGDPAAE(%) 390 29152 29245 04973 1.9665 4
KA A9) 390 41,000 21,200 56,000 17 262,000
INEAKH 390 234291 287713 1.887 16:6602 26.292%5
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