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- M3 YAY 1n)s2311) (Annualized Sales Growth: SG) ¥R UIUIN
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- 5310 uA 199108 9UYU (Capital Expenditure Ratio : CE) Ais m 149 10dmnuin

r ’ v v e ar é o
1{]‘11?1?1?{’)”ﬁﬂgﬁﬂ’lﬂﬁﬂﬂiwgﬁnuﬁ 1MIA0TA BIATUIUIIN

Fixed Asset, — Fixed Asset | + Depreciation
Capital Expenditure Ratio = x 100
Market Value of Equity -

ar 14 ~ L A o
- 99318 URUIURNAYIY (Dividend Payout Ratio : DP) 959811130910

Dividend
Dividend Payout Ratio= ——— x 100
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(1.3) 1111 Z-Score N lannusazamlsuisssdwundounaliazuuy Iaoliua

o = ¢ f— A ¢ 7 . a o 4
azsmusuonsemilu 5 a3u'Ind (Quintile) n3o1o315u g (Percentile) MuA3199 3.3 fail

M1319% 33 uaAIIENsIRduAuATINNYeRIuYs 8IgYRIVTIN (AGE) msnTuaula

U529 (SG) oasraaumiFirodunu (CE) nazdnsiautuilunasio (DP)

Quintile Percentile ﬁ’ouﬂﬂ'ﬁi‘lunnuﬁw'm«s'i‘“mqsﬁo
AGE SG CE DP
5 80% - 100% 1 5 5 3
4 60% - 80% 2 4 4 3
3 40% - 60% 3 3 3 3
2 20% - 40% 4 2 ] 42
1 0% - 20% 5 ] ] 5(1)*

ﬁiJ'I: Park and Chen (2006)

Mg * Mazuuuswesdns AGE, SG, waz CE 52ufuieonan 7.5 azuuy uda DP
1arnaeg11T33 Percentile 7 0% - 20% A1 DP asiinzuuuhiy 1 Azuuy uazén DP TRERGY
1194 Percentile 71 20% - 40% 1 DP 1z finzuuumiii 2 azuun usthazuuus mvesduls
AGE, SG, Uaz CE 53funnd1 7.5 1@ DP na@ieg 1us23 Percentile # 0% - 20% A1 DP 92
finzuuuidy 5 azuun nozd DP uaaseglug 9 Percentile i 20% - 40% fi1 DP vziinzuuy

MINY 4 ATHUY

(1.4) MnsswazuuuvamaazaulsmuIsNMsIadusuazuuuIIIAY 1duL
uaazuSEnlunquinuasuozgaaImMNssueMIsBNIIU 3 %39 (Park and Chen, 2006) 10
£ a o o a . ’ a o v v a =
- DUSENIATINUBYIENIN 16 — 20 AzuuY VSENzYlusIuSAIa
(Growth Phase)
1 a o ’ ’ a v ’ a a < A
- MUTENUAZUUUBYIENIN 9 — 15 Azuuy VSENIzeglurIuss way Tamun
(Maturity Phase)
- TENIazuuNegsTNIN 4 - 8 ATUUY USENIZeg11uT90A000 (Decline

Phase)
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° a a o,: a an Yo o Y 9 $Y ° ) o
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LuIRRZIIDUNS SUAIUAARUI99553A55R9A W Bruwer and Hamman 198 Bruwer and
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a a A o o o ’ a a
AT NN 3.4 LlﬁﬂﬁzﬂunvﬂiZuﬁNﬂﬁﬂ'ﬂﬁUWﬂﬁﬂU‘B'N’Ni]i%’)ﬂﬁﬁﬂ‘ilﬂ11! Bruwer and

Hamman
iy NITUTRUTAGNEDINNSNITN ¥292303% g3
auiivam | e MU

1 + + + N/A

2 + - - F2a95 D TAufi (Maturity Phase)

3 + + - ¥noanvsuanaalSulyalnseadhs

4 + - + snavvessrussyaIn (Later Growth
Phase)

5 - + + FNYANVV09539399553A5509 (End of
Life Cycle)

6 . - + ¥2915 & (Start-Up Phase) n3o0gluyaa
AUVDITINIS WAV 1A (Early  Growth
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7 - + 3 ¥3909000881910 (Deep Decline Phase)

8 i = = N/A

11: Bruwer and Hamman (2008: Online)
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137 Dickinson (2009)
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