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2001)
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5132 wsly 3Ake] ROIC 24

#Hd A 2 39z Wi FholdE AN

& L7t ddu & CApd s oA R B & e
T A s I * 7 T e )T Qdeas
o & 0 & 0 & W &
1999 0.754 0.138 0.012 0.037 0.060
dd 2000 0.729 0.146 0.013 0.041 0.072
2001 0.719 0.148 0.014 0.048 0.071
1999 0.748 0.125 0.026 0.051 0.050
9 2000 0.745 0.110 0.024 0.051 0.071
2001 0.737 0.119 0.023 0.048 0.074
1999 0.788 0.133 0.016 0.020 0.042
AAA 2000 0.787 0.126 0.015 0.025 0.047
2001 0.785 0.116 0.016 0.020 0.062
g B: 2 3dzte] FaAEsAS A
Ny @E LU A ASAS - Aesas
o & o & o &
1999 -0.051 0.533 -0.047 2.295
A 2000 -0.086 0.509 -0.037 2.598
2001 -0.106 0.549 -0.023 2.380
1999 -0.050 0.927 -0.028 1.178
Fl 2000 -0.136 0.750 0.014 1.592
2001 -0.109 0.676 0.010 1.732
1999 -0.143 0.556 0.071 2.068
A AA 2000 -0.147 0.457 0.056 2.727
2001 -0.159 0.434 0.039 3.188
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#Hd C: H2 3dzte AF ROIC AL

1 4% (HEdgdeldE X FaAsgdsd X 1-HAME) =  AFROC
1999 0.060 2.295 0.628 0.086
g 2000 0.072 2.598 0.683 0.128
2001 0.071 2.380 0.671 0.113
1999 0.050 1.178 0.691 0.041
| 2000 0.071 1.592 0.700 0.079
2001 0.074 1.732 0.732 0.094
1999 0.042 .2.068 0.669 0.058
247 2000 0.047 2.727 0.704 0.091
2001 0.062 3.188 0.694 0.138

5 2) 0l= WsH 3412 ROIC 24

71 4 A x5 (dEddgeldE X FAEIAAE X 1-¥HAME) = AFROC
1999 0.071 2.208 0.610 0.099
I\I\/}‘:‘r‘:j;‘ 2000 0.085 2.305 0.620 0.121
2001 0.067 2341 0.620 0.098
1999 0.052 2384 0.610 0.075
Nordstrom 2000 0.024 2.080 0.610 0.030
2001 0.026 1.817 0.610 0.029
1999 0.027 3.384 0.626 0.057
JC. Peny 2000 0.004 3.939 1.000 0.018

2001 0.024 4.001 0.561 0.053
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(£E 3) I geid 3418 ROIC 24

Hd A H2 33 o2 Pl E AN

vj& 47} ER:LIES iy ez oA v & )
71d 9= 1-¢ - + - + - + ) = gejolog
o & o & o & o &
1999 0.853 0.151 0.029 0.010 -0.044
Haz 2000 0.851 0.159 0.033 0.016 -0.060
2001 0.842 0.135 0.030 0.015 -0.021
1999 0.867 0.147 -0.013
foje” 2000 0.854 0.148 -0.003
2001 0.859 0.147 -0.005
1999 0.818 0.120 0.025 0.016 0.021
7neF 2000 0.813 0.135 0.027 0.017 0.008
2001 0.791 0.150 0.027 0.015 0.017
gd B H 39 FAEIHE AL
EAAGE 22k 7 e}
1d dE 1/ + + ) = ARIAE
o & o & o &
1999 0.108 0.969 0.023 0.910
g3 2000 -0.044 1.044 0.018 0.982
2001 -0.026 0.659 0.004 1.570
1999 -0.010 0.900 0.000 1.123
4utE 2000 0.029 0.848 0.015 1.121
2001 0.057 0.799 0.004 1.163
1999 -0.105 0.909 0.050 1171
7hEE 2000 -0.047 0.790 0.036 1.283

2001 -0.053 0.818 0.066 1.202
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gd C: HZ 3939 ROIC AL

Z1d A= (EddYeldE X FapARIdE X 1-HdAE) = HAFROC
1999 -0.044 0.910 1.000 -0.040
HxF 2000 -0.060 0.982 1.000 -0.059
2001 -0.021 1.570 1.000 -0.033
1999 -0.013 1.123 1.000 -0.015
HriE 2000 -0.003 1.121 1.000 -0.003
2001 -0.005 1.163 1.000 -0.006
1999 0.021 1171 0.692 0.017
7naF 2000 0.008 1.283 0.739 0.008
2001 0.017 1.202 0.682 0.014

FE 4) o|= oI 3AI2] ROIC 24

71 o A E  (WERAGPldE X FHARIAE X 1-HUAE) = AFEROLC
1999 0.050 3539 0.633 0.113
Wal-Mart 2000 0.050 ' 3.573 0.635 0.113
2001 0.046 3718 0.633 0.110
1999 0.050 2.817 0.612 0.086
Target 2000 0.053 2,589 0.616 0.085
2001 0.050 2176 0.620 0.068
1999 0.035 3.238 0.741 0.084
K-Mart 2000 ~0.001 3.397 1.000 -0.003

2001 -0.038 2.644 1.000 -0.100
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&% Wsg 34

(F8 5) AR 719 2

ot
=1

(A& 714 F X A8 LGFAFH2003)
(29:4)

714 Ayd o} & <4 (2002) A X 4(2003) ¥l
e 1971 3,188 11 TEYstEe TXMY
24 1979 N.A 20 a2 ¥ MalH
A A A 1959 4573 7 W3ty AL AA
(E-Mart) 1993 46,581 60 04 A2 zAF
= FEUAH 34 (AR 714 B A AE LGFEAZE2003)
(F9:9 )
N AEd of| Z o (2002) A E4+(2003) 1t
HA3 1999 21,469 28 A3 shel el
dule 1998 7477 15 TUAIRANA AT d-E-
N2 E 199 13,746 27 HZ X3 ¢
ul = W3ty 34} (x}8:7]1d 2002 Annual Report)
(& :millions $)
714 qEY o} & 4 (2002) H £ 4(2003) Hl 1
Neiman Marcus 1987 2,948 35 o= g ¥ ngwHEy
Nordstrom 1901 5,975 10 Al A9 Ed
J.C Penny 1902 32,347 1075 2 g gEF9sy
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uZ g 34

(RAFE:7)4 2002 Annual Report)
(¢} :millions $)

71 AYd o) 2 (2002) A 2 4+(2003) H)
Wal-Mart 1962 217,799 3,200 AA Hd 714
Target 1962 43917 1,107 g olmx] A 7Y
K-Mart 1962 34,091 2,114 o= 29 gy




Analysis on the Investment Returns of Korean Retail
Companies
~- Department Stores vs. Discount Stores -

Yong Gu Suh’
Jong Sung Park”

Abstract

The purpose of this study is to analyze the investment returns and profitability of
major Korean retaill companies and to discuss the implications of their published
accounting data.

We have found that Korean department store companies shows the sound ROIC
(return on invested capital) compared with U.S. counterparts. However, major discount
store companies have problems in terms of poor ROIC ratios in spite of their rapid
growth for the last decade.

The results of ROIC performance of 3 major department stores and 3 discount stores
are compared and the implications of the study are discussed. Furthermore, the
published accounting data of major U.S. department stores and discount stores are
analyzed in the context of benchmarking for Korean companies.

Key Words : Department Store, Discount Store, Profitability, ROIC(return on invested capital)
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