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Abstract

Abstract

With economic development, the stock market continue to improve, the role of
accounting information is becoming increasingly prominent. And accounting earnings is
significant accounting information that listed companies disclosed, so the quality of
accounting earnings of listed companies is even more important. Accounting earnings
information is an important basis for economic decision-making, if the earnings quality of the
information is not high, even the existence of the phenomenon of false, it will mislead
investors and other information users, resulting in their economic decision-making mistakes,
giving them bring about economic losses. How can the true perspective of accounting
earnings to help users of accounting information to make sound economic decision? This
requires a listed company's earnings quality research. In this paper, listed companies of
Chinese automobile manufacturing industry as the research object, analyze and evaluate the
earnings of the quality.

First, this article introduced the earnings quality analysis rationale. Based on the
summarized in domestic and foreign related literature about the earnings quality, the author
explained the concept of their own for the earnings quality, and affect the quality of
earnings-related factors were analyzed.

Second, based on the design principles of the earnings quality evaluation index, design a
number of evaluation indicators of the quality of earnings and the establishment of a listed
company earnings quality evaluation index system. From the perspective of the earnings
persistence to design reflected the profitability of listed companies; cash support capability,
capacity for sustainable growth in earnings of listed companies in three areas of quality
evaluation index system. At the same time, select the factor analysis method to build a model
of earnings quality evaluation, try to use this evaluation model to analyze and evaluate the
earnings quality of car manufacturing industry’s listed companies.

Third, collected Shanghai and Shenzhen listed companies, automobile manufacturing

industry evaluation of the 2005-2008 earnings quality indicators and financial data for those
11



Abstract

relying on the use of the evaluation quality model, analyze and evaluate earnings quality of
the listed company. The study found that in China's auto manufacturing industry, the overall
earnings quality of listed companies has improved, but the present trend of polarization, and
the earnings quality rankings and the ranking of earnings per share are not consistent. Then
use the classical regression model, has carried on the validity check to the earnings quality
rating result, confirmed the earnings quality to be able to strengthen the earnings information
to the stock income explanatory ability supposition, this article findings to investor's
investment decision is useful.

Finally, based on the factors that affect the earnings quality of listed companies, make a

number of advices and measures to improve the earnings quality of listed companies.

Keywords  Evaluation of earnings quality automobile manufacturing industry

listed company
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A AT BAR BRI, HERR RS TR R

ARSCCAFRE R A VAAEHIESE BT A ] 2005 4F 4 2008 4F 10 55 4R b5 A 1
i, WEICPFNEATILE 2006 4F 4 2008 AE 1A A T . 2 BT LU PRIRZE G2 Bl A,
SRR RAETE S5 328 B vl JF L, 3ok bt s e [ o ORI 2 ok
Wrsl e, YRAERCh T ATIOGTE RN 28 3t PR A TR 2 A e I W, BF9T
KRR E AR U, ISR BT S, B S L

MR EE, ASCHIBR T 2005 4E48 2008 FV 4 HlE Tk ST (1 17 2w Al
DU I A4 b A w] . 23d ik, EHAEAR: 2006 R EdEAT Il Bl ARy

20 5%, 2007 424 21 %X, 2008 -k 22 K.
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4T BRIEVCERT I LA A TR P SR

BRIV A i 2 bl 2 =) AT DB R B [RIAR UKD B 3 A oo A 23 2 11 4
P, WS- Bk B BTN b b w R AR R, FREAT — R A B A PR
JEAFEN) . AT B s Ab #RY2) 2/F EXCEL A1 SPSS13.0 H A 58 i
43 BURHITIALIE

TEREAT R AT 53 BT DAY T A 000 S0 B A T TOUAL B4, A2 A5 DL 3 1 53
72, 25 B BIA SR REA S R B IR —A7 Nk, SO P ATV R 5 (A B, 3222
HE AR 11 [7 A Ak BRI g bt 1) T He 2 A b B

(D febrm FEALEE . TEREAT B AR TR TR 0T, AR IERE SR AR IR AR
AT ) RN AR TR AR SN 7 AR R, DRk, B ) R AR AT E ) A A . — X i
W%ﬁﬁ@ﬁ%ﬁ%%ﬁEﬁ%ﬁ:M:}%OE$1¢,%%ﬁﬁm%ﬁ#%ﬁﬁ

PLa8 A RN I LL SR B4, AR IE 0 48 FF .

(2) FEARE M TE AR o TC AN A A B2 X PR AR (AT IE S bR vEAL AR BE, 31
WA A, AR bR A AT . X — R RS AR AR SPSS13.0 H A Bh5E Ak

TRV, AT BEHE, Sk G R AL,
44 BREFHETIULEFTARBKREITM

1. AR 5] (R AH S 43T R0 B2 BT P e

K42, £ 43, K 44 55K 2006 . 2007 F. 2008 FZARAR ISR EHERE
MEHATLLEH, 10 MESREAEERSGRIVAHICHE , IX R Febs b BT R W45 A7 AE
EERG, MfE R ESIE P U] T BT AT R . [, R 45 Hik 2
KMO i £ F1 Bartlett K56 (145 5, b 2006 4. 2007 4. 2008 4 KMO {43124 0.626,
0.535. 0.644. KMO fH7E 0.5-1.0 Z[0), Vi BIFEPREE SR 17047 . Bartlett BRI 5
(A CME R = 4R350 0.000, /N T-RZFPEKF 0.05, W3 A 2 [IAEAEAHOCTE, BRI
A SO AT R 3 AT B A Y
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4.2 2006 SEAMELRIRAREAR R RBOER

X1 X2 X3 X4 X5 X6 X7 X8 X9 X10
X1 |1.000 |0.754 |0.326 |0415 |-0517 |0.103 |0.060 |0.719 [0.751 |0.374
X2 0754 |1.000 |0.598 |0.126 |-0.514 |-0.146 |-0.164 |0.303 |0.659 |0.321
X3 10326 |0.598 |1.000 |-0.055 |-0.423 |-0.013 |0.032 |0.009 |0.446 |0.379
X4 | 0415 |0.126 |-0.055 |1.000 |-0.078 |0.173 |0.170 |0.396 |[0.176 | 0.173
X5 |-0.517 |-0.514 |-0.423 |-0.078 | 1.000 |0.058 |0.054 |-0.408 |-0.500 |-0.162
X6 |0.103 |-0.146 |-0.013 |0.173 |0.058 |1.000 |0.977 |0.067 |-0.073 | 0.048
X7 10060 |-0.164 |0.032 |0.170 |0.054 |0.977 |1.000 |-0.004 |-0.102 | 0.039
X8 |0.719 |0303 |0.009 |0396 |-0.408 |0.067 |-0.004 |1.000 |0.679 | 0.389
X9 0751 |0.659 |0446 |0.176 |-0.500 |-0.073 |-0.102 | 0.679 |1.000 | 0.346
X10 | 0374 [0321 [0379 |0.173 |-0.162 |0.048 |0.039 |0.389 |[0.346 | 1.000
R 4.3 2007 FEARUEA S FEBR A AH R REUE
X1 X2 X3 X4 X5 X6 X7 X8 X9 X10

X1 [1.000 |0545 |0296 |0.713 |-0376 |0.119 |0.105 |0.534 |0.539 |-0.043
X2 0545 |1.000 |0.720 |0228 |-0.051 |0.262 |0.396 [0279 |0.583 |0.217
X3 0296 |0.720 |1.000 |0.044 |-0.035 |0.323 |0.463 |[0.010 |0493 |0.235
X4 0713 |0228 |0.044 |1.000 |-0247 |0.244 |0.180 [0.515 |0.302 |0.082
X5 |-0376 |-0.051 |-0.035 |-0.247 |1.000 |-0.163 |-0.175 |0.344 |0.081 |-0.068
X6 [0.119 |0262 |0323 |0244 |-0.163 |1.000 |0.837 |-0.083 |0.064 | 0.357
X7 ]0.105 |0396 |0.463 |0.180 |-0.175 |0.837 | 1.000 |-0.095 |0.273 |0.425
X8 [0.534 |0279 |0.010 |0515 |0344 |-0.083 |-0.095 |1.000 |0.659 |0.099
X9 [0539 |0583 [0493 [0302 |0.081 |0.064 |0273 [0.659 |1.000 |0.365
X10 |-0.043 | 0217 |0235 [0.082 |-0.068 |0.357 |0.425 [0.099 |0.365 |1.000
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= 4

o REVE AT B w8 R SR VR SEUERT Y

R 4.4 2008 SEAMELRIRIREAR R RBOERE

X1 X2 X3 X4 X5 X6 X7 X8 X9 X10
X1 |1.000 |0.766 |0.692 |0.387 |-0.096 |0233 |0.259 |0.697 |0.768 |-0.271
X2 | 0.766 1.000 | 0.811 0260 | -0.047 |0.089 |0.110 |0512 |0.594 | -0.499
X3 |0.692 | 0811 1.000 | 0.127 [-0.076 |0.016 |-0.001 |0.333 |0.611 -0.304
X4 | 0387 [0260 |0.127 1.000 | -0.148 |0.183 | 0.111 0332 |0.092 |0.016
X5 |-0.096 |-0.047 |-0.076 |-0.148 |1.000 |0.184 | 0375 [0.340 |0.065 |-0.067
X6 |0233 |008 |0.016 [0.183 |0.18 |1.000 |0.850 [0.371 |0.390 |-0.356
X7 0259 |0.110 |-0.001 |[0.111 0375 | 0.850 [ 1.000 |0.525 |0.459 |-0.280
X8 |0.697 [0512 ]0333 [0332 0340 |0371 |0.525 1.000 | 0.722 | -0.344
X9 |0.768 |0.594 | 0.611 0.092 | 0.065 [0.390 |0459 |0.722 1.000 | -0.434
X10 | -0271 | -0.499 |-0.304 |0.016 |-0.067 |-0356 |-0.280 |-0.344 |-0.434 | 1.000

# 4.5 KMO JIEEFI Bartlett ERIAKIG

I 2006 4 | 2007 4 | 2008 4F

KMO i 0.626 | 0.535 | 0.644

Bartlett BRAAK L | Approx. Chi—Square | 126.335 | 113.985 | 129. 11

H I df 45.000 | 45.000 | 45.000
WEMEME Sig. 0. 000 0. 000 0. 000

2. AWTFIE R A&

IEHF o HT i, JF B A7 ZE AT 00T o Initial $8 2R 52 57 )&
AR (AR F 7 %5 Extraction FiRIF&IE I F R 00T G S BRI AR T ZE, RET
J IR AR RN AR Rl R o ik A UG B R B I RE B . R 460 K47, K 48 71k
7N 2006 4. 2007 FEAT 2008 AR T2 7 B JE A sl iR AR B AT B IR B AR . AR
FIATATLAE 1, 2006 F-25 B 26255 AR B R EE AT 0.590-0.989 2 [i], 2007 4F:
B IR B AR B IO FERE AT 0.568-0.940 2 1], 2008 4F-75% J5L 448 B 4l (87 IR A T
0.708-0.903 2 [}, LW AR FHRT R ENERRZ, MRMERELT.
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# 4.6 2006 FHBILFE

F8b7 | Initial (WIAAARE(E RS 5D | Extraction (CRHUSHEAR B A5 B & &)
X1 1 0.880
X2 |1 0.778
X3 |1 0.840
X4 |1 0.590
X5 |1 0.677
X6 |1 0.979
X7 |1 0.989
X8 |1 0.815
X9 |1 0.772
X10 |1 0.904

4.7 2007 ELZEILFEE

Febr | Initial (FI4HAEAE AR | Extraction CREHUS AR B 1015 B & &)
X1 |1 0.940
X2 |1 0.843
X3 |1 0.869
X4 |1 0.851
X5 |1 0.795
X6 |1 0.824
X7 |1 0.867
X8 |1 0.939
X9 |1 0.812
X10 |1 0.568

28




o 4 XE‘E

TP AT B A W B TR VR SCUERE T

#4.8 2008 ERBEILHEE

f&br | Initial (WJUAAE RS A | Extraction CREHUS AR B O B35 8D
X1 |1 0.887
X2 |1 0.853
X3 |1 0.806
X4 |1 0.832
X5 |1 0.887
X6 |1 0.903
X7 |1 0.897
X8 |1 0.836
X9 |1 0.784
X10 |1 0.708
3. BT ZEMRREANPRI  ]

4.9, F 410, F 4.11 43 9FK R 2006 F.

2007 4EF1 2008 F& i bRAEAL 5 FIFE bR

() AH ¢ R B PR RAIEAE . 7 22 Dr ik R AN R 017 22 0Tl % . Initial Bigenvalues $5 1) 2 4H
AR, FHIXSE{E KA 58 3 53121 Extraction Sums of Squared Loadings

RABFFIIR

TR HERE BT IR 7 IR B EE R . 2006 FEIEEC T PUAS T oy
2007 SEEI T PUAS T sy, Bl T ZETTEE A 83.081%:

» R ZEDTERE N 82.245%
2008 FIEH T YA F A4y,

B Z TR N 83.924% 0 IXHE E Bl MRS JE UG AR R IS RO T 80%, FEAS LRAE

T AR T

I RIS AT Tt ol AT 245 A2 R AR TR N 23

4.9 2006 485 EMERRE

PR T

Component Initial Eigenvalues Extraction Sums of Squared Loadings
(K5 (HIAEHFALEAED CPR 50 A 38 )~ D7 AT
% of % of

Total Variance Cumulative % Total Variance Cumulative %
(RMAT7 | O5ZER (ButmzEn | (MAT7 | 5E[ (R %En
%) = = %) 73D 73

1 3.928 39.278 39.278 3.928 39.278 39.278

2 2.114 21.144 60.422 2.114 21.144 60.422

3 1.315 13.152 73.574 1.315 13.152 73.574
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4 0.867 8.670 82.245 0.867 8.670 82.245
5 0.683 6.833 89.077

6 0.526 5.258 94.335

7 0.336 3.360 97.695

8 0.143 1.428 99.123

9 0.070 0.702 99.826

10 0.017 0.174 100.000

R 4.10 2007 8 T7 ZEERE
Component Initial Eigenvalues Extraction Sums of Squared Loadings
(7 Gl GESRIRIED) CRF 60 N A 38 -5 D
% of % of
Total Variance Cumulative % Total Variance Cumulative %
M7 | OizEl | (BbizEn | (B | Ozl (R %l
%) iz =) ) vad=m) =)

1 3.626 36.263 36.263 3.626 36.263 36.263

2 2.109 21.087 57.350 2.109 21.087 57.350

3 1.476 14.761 72.111 1.476 14.761 72.111

4 1.097 10.969 83.081 1.097 10.969 83.081

5 0.780 7.804 90.884

6 0.338 3.378 94.263

7 0.260 2.599 96.862

8 0.167 1.674 98.535

9 0.083 0.833 99.368
10 0.063 0.632 100.000
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F4.11 2008 4E B Z R

554 % RIEVCERNEATIE T A R B PO PE O SHIEDTST

Component Initial Eigenvalues Extraction Sums of Squared Loadings
(¥ G GESRIRIED) QISR IAIE IR LD
% of % of
Total Variance Cumulative % Total Variance Cumulative %
BT | Orzd | (BubrzEn | Gkdr | OrzEl | (RirEn
) =, I3 ) 73 HD =,
1 4.297 42.972 42.972 4.297 42.972 42.972
2 2.022 20.218 63.190 2.022 20.218 63.190
3 1.149 11.491 74.681 1.149 11.491 74.681
4 0.924 9.243 83.924 0.924 9.243 83.924
5 0.658 6.584 90.508
6 0.460 4.603 95.111
7 0.200 2.001 97.113
8 0.122 1.225 98.338
9 0.095 0.947 99.285
10 0.072 0.715 100.000

4. Jiede ) IR 43 H
FAF PRI 2 T @ A AR R 7 B AR, 5 87 LU, AR P2
ARt A B o R R R A PR AT e, AR SO R IR T A e K IE AL
ki, 1332 S T EATAERE NS 4,12, 3R 413, K 4.14 k.
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F4.12 2006 HFJEsk 5 B T 7 s R

Component ([KF)
1 2 3 4
X2 0.829 -0.129 0.080 0.260
X5 -0.808 0.011 -0.096 0.121
X9 0.754 -0.103 0.398 0.186
X1 0.716 0.069 0.581 0.160
X3 0.672 0.084 -0.355 0.506
X7 -0.050 0.992 0.043 0.020
X6 -0.045 0.983 0.105 0.005
X8 0.391 -0.027 0.808 0.094
X4 -0.018 0.157 0.746 0.093
X10 0.143 0.012 0.254 0.905

£ 4.13 2007 FEhEEE G R T A rHEpE

Component ([KF)
1 2 3 4
X4 0.875 -0.045 0.183 -0.223
X1 0.821 0.405 -0.075 -0.310
X8 0.794 0.113 -0.065 0.540
X3 -0.059 0.896 0.247 -0.047
X2 0.250 0.868 0.162 -0.019
X9 0.530 0.607 0.155 0.372
X6 0.051 0.097 0.872 -0.227
X7 0.000 0.302 0.865 -0.168
X10 0.065 0.104 0.698 0.257
X5 -0.156 -0.026 -0.089 0.873
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£ 4.14 2008 F ek 5 B F S A e

Component ([KF)
1 2 3 4
X2 0.920 0.033 -0.066 0.039
X3 0.887 -0.115 -0.066 -0.035
X1 0.858 0.153 0.023 0.355
X9 0.782 0.385 0.155 0.017
X8 0.606 0.387 0.471 0.312
X6 0.048 0.944 0.034 0.091
X7 0.083 0.883 0.319 0.093
X10 -0.493 -0.494 0.173 0.437
X5 -0.049 0.156 0.914 -0.157
X4 0.175 0.136 -0.155 0.871

T 5 IR DS 7 B far R B FT IR AR AR R b ) 0 811 PR oAb, 19380 T — AN Tk
2k A Fn R85 n DABTF, -

2006 AT Fy EEZER Xiv Xov Xs Xso Xo 50T, XEEFRFRRHMMCE T
AN E R I 4abR, T LA A BRI R T Fr FEERZIRR Xev Xq M, XA
PRAREAN A AR K RE Ty, Pl 4 B R A PER 7o Fs 2529808 Xy« X
Wi, X PRANFEFR 73 AR ARV IR 2 AR I 4 DR B B ) PG AR RREE I BE ), W PAdm 44 o A
DA IRBEPEFERR o Fa ZHRAR Xio 5607, XANFERAER TNk & RAFrEebiae )y, nlblin4
h AR EE

2007 FEAKT Fy EEZIENR X1 Xgs Xs 500, X =AMER DIACE T 0 &R

, AW A ORI B8 I A B R FFEERE 1o AP Fy FEZ IR Xow Xss Xo 5,
KA AR L E A e N R EebERe 1. AT Fs TEZARR Xe -
Xov Xio M, X=AMERRD SRR B A K B ) M st fe . AT Fy
SRR Xs 5o, XA TR T AL A AR I ORI RE )

2008 AT Fir FEZIRIE X) « Xov Xan Xs ~ Xo M, IXLEFRFRACE T
FRIRE A RFFENERE ST . AT Fo FEZIRIR Xov Xov Xio 8, X = AMEARR
AR B SRR FFEEERE ). AT Fy ZEZ IR Xs 520, XBANFEFR
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R T BRI IREERE ST AT Fa 523605 X2, X NEFRE TR
UL PR RE ) o

BAR=ZAFEP I E R A P AR, AHE R LUE Y, Ak )8R BE ) 78 &2 4% o P o
W EEME, BRIRE S FRPRAE = E P A 128 — RO AL E . ik, ARERANLA R A
AN =F At oYe S <L d S e =, o (VA WO TR RV B e N < AR (=F v S B
REFFEAE R FRPRAE AN AN —28, H:7E T = SR A& .

5. LRGN IMETHA

# 4.15 2006 FFEF R 135 REGESE

Component ([A-F)

1 2 3 4
X1 0.189 0.032 0.219 -0.072
X2 0.294 -0.026 -0.108 0.036
X3 0.247 0.095 -0.384 0.347
X4 -0.163 0.015 0.457 0.052
X5 -0.396 -0.050 0.082 0.355
X6 0.027 0.492 -0.004 -0.034
X7 0.033 0.500 -0.044 -0.014
X8 0.006 -0.055 0.434 -0.057
X9 0.221 -0.040 0.108 -0.037
X10 -0.233 -0.047 0.083 0.875

F4.16 2007 FH TS5 REGERE

Component ([K-F)

1 2 3 4
X1 0.313 0.118 -0.146 -0.246
X2 -0.049 0.448 -0.097 -0.041
X3 -0.201 0.509 -0.063 -0.051
X4 0.432 -0.229 0.105 -0.138
X5 -0.076 -0.009 0.040 0.597
X6 0.022 -0.129 0.443 -0.075
X7 -0.043 0.005 0.399 -0.045
X8 0.353 -0.100 0.008 0.357
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B 4w RIEVRZERREATIE B A E AR R VEO SR T
X9 0.134 0.215 0.001 0.240
X10 0.022 -0.114 0.393 0.242

417 2008 FF TR REPGERE
Component ([A-F)
1 2 3 4
X1 0.222 -0.053 0.015 0.217
X2 0.287 -0.087 -0.053 -0.063
X3 0.303 -0.162 -0.019 -0.115
X4 -0.050 0.041 -0.129 0.726
X5 -0.006 -0.128 0.794 -0.093
X6 -0.117 0.512 -0.202 0.020
X7 -0.093 0.401 0.076 0.036
X8 0.121 0.001 0.362 0.213
X9 0.202 0.075 0.059 -0.077
X10 -0.134 -0.284 0.299 0.468

T 415, £ 416, £ 417 HHILH T 2006 £, 2007 F. 2008 F L K F 941k
PRI A 01500 Z O B, AR IX L8 3 By (04500 R A0S S AR B AT T LA B4 1
TR Mt Rk K o SEREAS b & AR Ay Bk A, gt T DA B & AR FEA
TE& R 57

L S DR R A 42 L 5 25 DTRR RS o, WU mT ARG S 48 A T o0 AT VA 2R

EQS2006=(39.278F1+21.144F2+13.152F3+8.670F4)/82.245

EQS2007=(36.263F1+21.087F2+14.761F3+10.969F4)/83.081

EQS2008=(42.972F1+20.218F2+11.491F3+9.243F4)/83.924

SRR FEAS 1 o901 B AR R AR TR BT PR R o gt mT DA B & AR A
MEARR B R ITR LR 1375 o

6. FLATREH 30 0T
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F+ 4.18 2006 #-2008 B LK MELHE B HBRHES T

EQS 2006 2007 2008
N (FEA) | Valid 20 21 22
Missing 0 0 0
Mean (%0 -0.740 0.266 0.236
Median (HA750) -0.916 1.115 -0.079
Mode (ZRE0 -2.379 -91.523 -13.897
Std. Deviation (ARt
%) 1.044 22.910 6.494
Variance ()5 %) 1.090 524.871 42.170
Minimum (/MDD -2.379 -91.523 -13.897
Maximum (5 KAH) 2.166 36.082 25.132
Sum CEFD -14.805 5.590 5.198

(1) VREERIEATIE b7 2 =) 8 42 i BT st

M BT R FUR SRS R PEGe o AT BUE T, 2007 4. 2008 AR 3k [ V4= i
AP BT A A AR TR LG 2006 AT TG, O IX AR IR AR TR SRS A9 40 B A7
B R EH. 2008 FEAG - BMERN AT L8 R 1%, 2 i T IRENRAEHNEAT L1452 2008 4F
JEC R R (1) ] o S L R T i o 33 H 56 BRI B A AL 5 RS (9 A BR S B S WL A Bk VA = )
=4 T BRI R, B = KR EE RSk WA E LR FER T H
T D . X IHZ T FENLLE 2008 A0 B E V4= il b1 2 W R s AR,
0 72 2008 AR REA AR, EEEAE 2009 4R AR T ECRIIEEM, 28R, KIEBURAE 2009
TEARREL TG B AE E, WEK RHL VR BIEED T ZIEE), AR LAIRHOET
Wa)), 1.6 TER UL R R0 BRSO, frsh T RERGE Rk R, Al
2009 FREEEGEEN IR T IR IS, WA R LR 40%,
TS B IR TR 85— K.

(2) VREERIEATIE b7 20 ) 4 42 e 2 AR A [ A 34

M B RATT AT DU AR RS AT 117 A W4 2006 4F 2007 4 2008 IR # AR
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4T BRIEVCERT I LA A TR P SR

RS e K AH S B MEANZ R, A IEA . BL 2007 SERO R, B TR i
KA S e MEZEANZE— E 250, BB 2 ) 84 om0 IR DL LA ] A, 5 L

BE—20 A3 o0 Ot iy 5470 AR Bl A Wl aTLUR IR, M2 AR5, sl 4
AT R N, AR PRy I, AR RIS A SR S M2 A
R4 0GB AN P AF RN, AR 743 70 LU TN, R TR 25519
SRR . 12007 FEARELEE A — B IR P EERI F3.
F4 RI7A350 AR &, 530 T — | 250, i AP 74500t LB, ARG
rmiiE . B, 2007 SRR U SEA M HEA HE B G — A MK 24, EQS 14
73 4-91.523, H F3. F4 745370 #ARAG, 231 4-436.940 F1-268.947, #t— LW 5T A %11,
KRR 2007 AR BNV SN I (KA BNV 45 R 9 (AR I L T UG,
RV AAL o KRNI JEIRISE “ DIRCh A DU £ RRER A 250K
%70 2007 AN e A AL, KR ABE] T gt Fromegiphil, 8%
NSRRI T .

N 2006 4L 2007 4FL 2008 A R EVTAEHBEAT S BT A R BRI SGE S
o E T B, AR T VR REAT I LT 2 A AR AR 1 A AT B
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HAHE
-
-
R 4 L~
- /
o
1_/ \
Mean = -0.74024
\ Std. Dev. = 1.04417
0 T I N =20
-3.000 -2.000 -1.000 0.000 1.000 2.000 3.000
BRRELGAES

B 4.1 2006 FRARTEHEEF,FNIET S LT H
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B HE
207
15
AR

107

57 .\

N
Nl Mean = 0.2662
. | | Std. Dev. = 22.910072

N =21
-100.000 -80.000 -60.000 -40.000 -20.000 0.000 20.000  40.000

BRAERGER/D

B 4.2 2007 FRAMZHEEFIFNIEEIT S L7 B
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HI7H

10

/ Mean = 0.23626
— Std. Dev. = 6.493849
— I 1 N =22
-20.000 -10.000 0.000 10.000 20.000 30.000
BAREBEZEES

A4.3 2008 FEAMELIFIIPNIEFLTAFTA

(3) HEBEATIE b A A AR i 5RO HE A — 2

BERCEE (EPS) A $ %83 GV I SRR, (Ol 8 4 i 44 L5 A I A 2
ZIEBRE, WEHZ A, ERFMAZENRE, R m B s A2 o0
N AN R T NAEAT N el W A LU RS SR S d T e ST S B R =9 N o
(RITRIN, 38 BESEIAR 2 K A  JE o R DGR B AR Ry T, 3 m] LA 1 AN O 4 )
DL, T FENAT EE W] R AR AT R, A6 H SRR 2 R

H E FEYALE 2006 4F. 2007 4E. 2008 4 EPS HE HHARHELESE 1 47, 1AE EQS #4%
a4 2006 SEHEAEE 7467, 2007 FEHEA S 2 47, 2008 FHFAZ A 19 467, 7L 2008
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4T BRIEVCERT I LA A TR P SR

FHIAMZERZ, FHE— DWW -5 F AR IS S B (e, w LUE H [
HVUAR A AR AR 1K 328 N 55 R R A A5 b 5 8 A ok = i e b A 2 A IR
R, IXRW] Py AR B AR RFEEE T L, AN, oAbV 55 A 58
MM 2, A3 BRI 3 g, B85 W X A il

ME AR (EQS) KRG, =M VU #lH e S B AL, 1 BRI
w (EPS) KA =AM 73 AlHHERE 10 A2, 55 12 2. 25 4 0, LI AT LAE VU
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