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Abstract

This study suggests improvements in the management performance of the five largest exhibition and
convention centers in Korea through financial ratio analysis. For this research, the financial ratios
of each center were compared to the average of the centers as well as to the overall industry average
during the past five years. According to the analysis results, the stability and growth ratios of the
centers were excellent, but the profitability and activity ratios were poor. In particular, the ratios of
profitability were in state of urgent need for improvement because they were at the level of severe
deficits. It was analyzed that sales increase can be the key factor to improve centers’ operation
income and net profit to improve profitability. This study recommends measures to increase sales
by using centers’ facilities and their functions. The first is to actively host large-scale international
meetings and conventions that only exhibition and convention centers can accommodate. The second
is to attract brand exhibitions through strategic alliances with global Professional Exhibition
Organizers (PEOs). Lastly, it is to organize sports and cultural events that are appropriate for
incentive tours of associations and corporations.
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I. Introduction

ANAMAIGE A 2]ube] 1R
2o ofe] EH =] sk AAZ
295 F&E3} (Lee Hee-Seung and Kim
Ki-Hong, 2007; Lee Won-Bong, 2003; Weber
and Ladkin, 2004), o]#|3} AA|AAAM}]S
MICE #ofe] FAA o8 HydES 7S
2 k=], 20200 Zof gk F21b-19 )|
v Qg AT A 2 oS Ax
AT AAAANAANE o] AFH F2 oHET}
A7) = HAaEH el waEar] o
Zolt}, ol§ 82 $h=9] KINTEX, COEX,
BEXCO, EXCO, KDJ Center 5 38 HA|AH
AAEESY 2020d%  wiEo] ZHd  dv|
55~65% atetollA] & = Uk, Egk =119
AdES v AFgyAeld S Gk
713 glo} AAIANYGL ol Al T
THE S5 A3 A2 v=Us S
Nk A= kAl =)

AAHAARE = 2] 7R AA|

el A Adg 98 J== Fa%
oghs Jdsi} (Park Jung-Hoon and Nam
Chang-Woo, 2010). B2 Z7}&0] JAAIAHA
A o] Aol v = F3E-s aefsle] 2
gk A BALE kAL Qled], AFRH R =7t
7r, &L AR AT o HE f3] A4
o] NG A|L At} (Yoo Ye-Kyung and Kim
In-Sin, 2014; Weber, 2001). 3t=ro] A7l
AAEE F2 AFAA FA8te] 29l T
S glold BEAA etol 4 ¢l w4
o] o] eFslthE AH % Ut} (Kim Tae-Chil et
al., 2019), & AAZMAAE S & 2270
glo] thE Ak Felz 2odslw glo] -
o) o] e Futol glorng AHERE A5
Aol He At Aeo] Washhs T
A71E3 JQt} (Kim Ji-Eun, Park Won-Seon
and Han Hee-Sup, 2013).

@, 71908 A Ak ATAE o
34 o] dEdez &85 ot A
SE4L2 HE AL A ] ofE o=
A2l 719 4HAE o F de

T7o|t} (Lee Nam-Kuk, 2015; Rashid,

oo N, o
TR\ )

2018). olelgh AFHIEEA WS oHE f
2 BA BAC = SE Fofol wo] o] &5
2 = AAAuAAE & A
7= 37 oEE AxEER FHs (Kim
Sijoong and Kim Changsoo, 2005; Lee Se-Jun,
Ryu Ji-Ho and Kim Yi-Tae, 2017), B3} AA]
AMAAE dge] AR g2 ATE o
B Ak vy2a PAA AE ) A
Aekol AAHA 93 3let. Wb Ae of
5 A7HE AEE 7] MICE o[WIE Ao of
u) o] AR ERAS B3k TAHl A
o] AAEolel & Zoltt.

olelg WA B AFEAe AT Fa
AAANARNE 0] A F G &4 23
£ EE mgk Fof 7HdS S8 AlE 2
o LTS &8st Ay o]Fo FJA
g AAlss dl vk 7199 A 9T
< A, A, Al s oY RS ke
FAE, AR SR oAFT7E =
Tag Az & 5 Qo) webd 2

= AlE o] A7 A gdst sttt vl oin]
o F&5 AFHlEEAS EdlE A 4
BT WA AAstaat gk A7
ArAAE ] &2 5ait AllE

Tl

=2
o
|o

1l
o
rlr

,;_

H

N

I, Literature Review

1. Exhibition & Convention Center

AA AN AT MICE

(Meetings,
Incentives, Conventions, Exhibitions) ¥#o}¢]
3le], AWM 283 AAISE B, H3v 7]
o] oJHE HIIAEA AFses BAdwF
(Incentive tours)d|x= ZA AFZ=Ho] <l

(Opermann, 1996; Weber, 2001), ©]2{3F AA|
AN Aot A 2=F ATt AA
AR 1E|al o E FH o] 0
¥ olue}t 38, FAl, o3, JdEH A

lm ONl
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Be B BFasE AT el wA
2Fdelt} (Lee Do-Heon, 2009). HAA|zddl A4t
JolA] AAAMAAEIE o[HE HH ZHo
2 AAE 93] A2 MICE Aehie] 94
el 9&-Sg 3t} (Lee Se-Jun, Ryu Ji-Ho and
Kim Yi-Tae, 2017). o|&gF AA|AWMHME=
ANE, 2 3o ez AW Follx MICE
oJHIE Ao} ZVEAENA EEH] 3¢
B ool A3, IT 4 5 72+ FuiAu=
AF7HA E5 HHE W3] YrkaL Aot (Lee
Do-Heon, 2009; Lee Hee-Seung and Kim
Ki-Hong, 2007).

AAAdAAE o] 7 2 5L A1
T oMIEE JNFHEAEA AA Y2 EE A
AALS ol FE- o] AAE o]l AlFst=dl
It} (Kim Tae-Chil et al,, 2014), o|2{g} vj7
oA Zre AANAWMALNG ] FFgEYE &
|3t AAEES 8 A AR Hest
A "o]a 9} (Kim Bong-Seok, 2009; Kim
Yongsuk, 2018; Lee Won-Bong, 2003). A
AHANY L Tl F8E AEde TX2E
2t de AAARHAAE oA ZHst] o
Folt} (Park Jung-Hoon and Nam Chang-
Woo, 20160), AAAAFGHES] (UFD) (2018)
of w2, 2017d% A AlAl sHm o]’ FAA
A A2 121270, AAIHA 34800 m =2
2011 Ae2AF wiEo A 1770, 8E 7.7%
7kt olEg FAlE 20159 FT9
40.4%km ke HAE (NECC: National
Exhibition & Convention Center) 5 =& g
oHIE o] 2IEHU7] wfiZeltt (Kim Yongsuk,
2018).

st ARE AAIAAANY Ede 98l
1996\ =R 5] o] AbdS/dol H3k HES AA
3ol FAA Yo HE 2AE v (Kim
Sijoong and Kim Changsoo, 2005; Park
Ja-Yeon and Kim Seongseop, 2012), A3 5
Ex AFFAE S dAAWAAEE 1Y
3kl lEdl, 2021 69 VFo g d=EAlAk
JAHggol 1771 AEZE SEFH Utk
(https://www.akei.or kr), B 72 9|3 &

AE 5] NS AHEH, A& COEX

2191 F=FFAAPE (KOEX) 2.2 1979

¢

o o>
2

9 3 7P A& AN T EXCO9F
2F BEXCOE= 20004 12€, 2001 599 242t
F3H T}k, KINTEXE 20054 48 A1HAIE,
2011 99 ARG 7WsEe] gh=ro] ofA]
ofoll A 4MA 2 109km' o] hE HAAE B
0] A} (hitps://www kintex,com), &
F KDJ Centers= T2 AAZMAAH B =
< 2005 9 WSt Ao R &
Ha gl

AAAAE = Aol defgh v]go] F
PHaL, Gl Tde] 2757 wiel 4
B Xy A7} HAwkE}t (Fenich, 1995;
Kim Tae-Chil et al., 2014). 3+= HAA|Aw XAl
HEL thig A Aol Fapd A
EA71Ro 2 AYEa vk COEXE 100%
APl 9] 3ol A T W lo| Ak, 2}
v 93 FAEAAT R TS AT
F (b (Lee SeJun, Ryu Ji-Ho and Kim
Yi-Tae, 2017). Fgt AAAAHMNE & F719
ez nEsol s AtErIgoaA
olghe aha Qlet, AElE 24 2| elA] Ay
2= At 28lE B Aol 2ad FUs
Sre B oofyz} Ao} slEddel T4t
ste] FRlel EejFxle] 71o3hy] wjielth
(Ahn Yi-Sook and Kang In-Sung, 2014; Kang
Hwang-Muk and Nam Chang-Woo, 2017).

A9, AAAMALY B B AT

chFE RokE ThEm gl oleld MY

o Wog el B 5 o AFH
e Wnd ge FAE gR e
2 Zhol Argle] WAt AAaL
WA ANHL AZkelA AAA A
N

r® ¥ & re

AL 93 AEel CVB, PCO, PEO 5¢] W E
3 7= F8A (Lee Won-Bong, 2003), A
54L& mAvAI" ol A @3 A

e e A R U < R U

)
i

(Kim Ji-Eun, Park Won-Seon and Han
Hee-Sup, 2013)°] Utk ZL2]aL 4kq] o]sf At
2Rl oMl E FHaht rpate] JHHA H=
Alg] M2l (Go and Zhang, 1997; Jang
Mi-Hwa and Yoon Young-1l, 2017) ¥ofx= ©
o] A=A Utk
AFAQ AT A A AA RS HA
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ANAAE S ooz wAHel AlZelA

AEZ B2F AR ojFolA T Uk WA
AEle] 53 Auag 27 584 W

53 Y& A AZko|t} (Lee Do-Heon, 2009;
Yoo Ye-Kyoung and Kim In-Sin, 2014), 18]
3 A o] Au)2 27| 0] (Service scape) 7H
w2 (Lee Young-Bin, 2014), 24 #]¢]
At w3kE &85 APAIRESE ek (Kim
Duk-Su, Yoon Hwon and Kill Seong-Ho,
2008) 59 AT AE o] BEs)
grol AAE ek,
ARA A7E B 2 B2
02 iy AR T EA k= njLHdEA]
& B9 AEe] 44T B9 2AE He 5 3
t} (Kim Tae-Chil, Kim Bong-Seok and Bae
Soon-Kuen, 2014; Park Ja-Yeon, Kim Seongseop,
2012). 23 AFHEEA S B3 DA
AAEe] AT ATE $9Hn ok 3
2t AFHEEA S 89 AE Lk
22 ATE 4 22T AU 2 S7A
A APNEEAS 2w AAANAA
r—:1 ﬁwur Aol B3t 7ol T Wee
[ das
Kim Sijoong and Kim Changsoo (2005)¢
A2 7w A VYT e® et
i, o 20049% H AEEES BEGS
2 3l 91-7&/\4 /\ouq A3 5]-0/\_%
sttt A+ 23 ﬁﬁﬂ/‘d 71‘§Ql s —’F
< AAskar ulgarast o9 SUE AT
2 FHS 53}tk Yang Leena and Kim
Sij oong (2014)& E179 349 3 AF=AA
AAE 5 AAZIY 9 20119% AL,
?‘31*3 Ad aela EEds o eyt
I vtk A7 2 v RS HE
MaE s 37 B4 e wEs SHAA
of dtttal =33} ATh. Lee Se-Jun, Ryu Ji-Ho
and Kim Yi-Tae (2017)& 2011d%E 2015
7+A] KINTEX, BEXCO, COEX, Z12]al EXCO
of ol ebgA, AR 854 Hrbel
FRea ANy BAS BE ARER 5
At ATAEL #YHD PAAA AE &
g 98l Nz oME Aol Basitiw
Azsh s,

rlo
L g
0,

%

_u0_>f4—\|l—:

AAANAAE vhde] AR gy e
AT T AR F e D A A
Ak 218 Rof AL TR glch
53] vke So4ol vhaiAle ] gakel 5ol
o "ane FEsAAT, AAANHAE
So] TAALR Fg @/ BA @
ARAGAA AASA EA

NAAGRA L FAR, A 2el3 T
!

N5 olAGAAES] FelHel AR
Sl3) A L wAF AR FRE ol
o FRA B ARE 22D ol )
GRAIRHE AR, AR, B, QL5 T
N5 WG 5 QAT AH o ATAE
2 253 ATANSEHL Jr|h ARE
BHE 7149 ATHE, SN 5 A
FAELS] FAE WEE ABshe] 1 o
W31 Fe] ARl FGYAE AT §

43k 7|Woltt (Ji Hye-Kyung, 2017; Kim
Sijoong and Kim Changsoo, 2005). At&¥ A
FHEE ol BARALE Al 71 BdgE
qoE 99T - dE F4T V1% ANE A
F317]  wjEolt}t (Lee Nam-Kuk, 2015;
Rashid, 2018).

71949 AFTz 1A8E AHITIGe] A
H&S dro FF0ed nlugtozs 349
A wde ARdes fAE + dd
(Ungantsetseg, 2018). ¥ AFH]ES AAHL
77 e 1 = e, A9 7
Hol & T trr1g el AFls FH
#, 22 el AA7Idely Aol tiEy]
Al g2 s doltk. A A W o

HFE AFHE 2 A O, 7T e
Folr2 & 5 YA, HEY AL O
WEe BEgo sh= Aol Eoh. vh v
g 2re] AFPE Ao|7t ATk VtEHTS
EFgos &8 4 3} (Yang Leena and
Kim Sijoong, 2014).

AFHEEA S AT 71EARE 7]HedA
A8 AFAE (Financial statements) o] 4]
AFSE)E (Balance  sheet)9} <= AI2EA

fr\lm

Hﬁ,oﬁ*ﬂkﬁﬁ
ﬁ

it
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F 7 BaAzr F
g 9} (Ji Hye-Kyung, 2017; Ung,antsetbcg,
2018). g+=o] 719 AFAR 2de dhk
719 37171 (K-GAAP: Korean Generally
Accepted Accounting Principles)ollA] 20113
FE g=AE A3 A 7]% (K-IFRS: Korean
International Financial Reporting Standards)
o7 HSEYTh KIFRSE 2016EFE A3
7195 FRR7A7HA AL H AT
(Kim Su-Sung and Choi Won-Seok, 2016),
gfe A5 A7]E (K-IFRS)] 4]
 §AL JAAAFAZE FAAdete] T2 #A
719EH] Aot FE5AAE wele d A
th 283 A ZREE AFSHER P o]
¥, EAAIAE Atz 78 &
ol e TBEAAM R A En. g
A& A B AZNE (KIFRS)S =4 3] A 7]%
(IFRS)CMA 719 A&l 27]aL Qe ddE]
S sAlEte] A7k 719 AT shehs
2 T (Kim Su-Sung and Choi Won-Seok,
2016). 22y 7 7HA] AV ATAR &
AAAG SIAAE -84 SHolA FEA<
z2}o]7F ¢ltk (Choi Jung-Ho, 2013).
AFRlES S8H Amd uet AFdE
o} EAIMA BlE, A 7 UHAE B 2
&3 EPdHlER = & St (Won
Gu-Hwan, 2011), A¥H]|&L o] 3oz
:rL—‘?—E]—‘:H] 3| 511&5(})1 o oA, FAX, BAH
4 delw #%4 5 A s gt
(https.//www,bok or.kr). I, otFA A Ej
A 71N WA TS gelele fEElE,
ERRIANES dvht &88t=A gttt HA)
A fEew FEsE gt 33
A7 A, 4
FA vE 28 e 2e
A7 A FEAdS
(https://cleaneye, go.kr), A= A4
o wz} Med ApuET FUe
o ek A elrla
S8 JMe 1 580 95 zﬂ
el 5 Tk BRol F4E1
Hye-Kyung, 2017). ﬂ/\]iﬂqﬂ/ﬁ_ﬂﬁﬂ—
QRE A4 Al e BRI

(Income statement) 5

AN,

=
o

2
RO
s mlo
r 1(‘

,]

,9_

=
[e]
-

ool R Oh ox
Iﬁéﬁgig_&“
*”:J}n—ﬁ
_,-n-‘

9

MU

M 59, oAPAL tide] AFHERA 0] &
WA o] FofAaL lnt. 2t A Al
B o] Aug B4 dee 2] o
A=Z HZE3I) (Lee SeJun, Ryu Ji-Ho and
Kim Yi-Tae, 2017), t9t ATt = KDJ
Center/} &3+ AHba7|d o] 7Hdaz upols
A AFHIEEH o] v FH A Qv A
W37t AFHERA e ATHE
< 83 ALY wHd g AT
Atele o 2

Lee Nam-Kuk (2015)2 -4k %7]‘,’;]9/] olA
6]7 /‘O])\-]7 :Q:]—F—_)\-] /‘x] H]—‘%— _‘_7_3] }\6]
H7 oA %**F YN 93k
SARE RH R QPR Fxlsiohar
o a2Ea AFHES o83k 39
54 AFuEo 9 vA= 89l o}5}
A7 AlE= Y}k Ahn Yi-Sook and Kang
In-Sung (2014)2 7A71= AWF71de] d715
ooz} FAprtololE o FAjulgol gt H(-)
o] AR AAE7Id FAHE T84S 4=
Yk, Kang Hwang-Muk
Chang-Woo (2017)& A|Wg7]ge] ExAke
o]]& (ROA)O PA|= QR1EA oA F-a4 2]
BARES A5 B AR ad T
A ARAGY ke FRIAA,

AWLMo AT A A o
$E 29T + Y= Fag Bz Hrk
webd AAZAMAAE e AREel 7oAt
2 59 5 3l FALoT o
"epol ol AAElo] MENFAS AHel
2ol Solok & Aolth.

A

|

}

o, J
ERCR

iy,

o N
1

hviKe)

—
(
]

ml

and Nam

o?‘:‘
N

Il. Methodology
1. Research Methodology

AT G = AAANANY FollA] A
W AAAEH 22 F9 A 7 AEE 31
o} o] EELS COEX, KINTEX, BEXCO,
EXCO Z128]al KDJ Center® =] EX % o]
R A9 HEAE Aok 2o, ] o2
A= AFARE =" IJAIA Y
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(K-IFRS) 2.2 ZHAelar QA|WF, COEXS} KDJ
Center= YRF7| FAI71E (K-GAAP) S 2 2}
3haL gitk, Zelu BT JYPEYs FAIEkAL
K-IFRS AAE &3t glo] AH 31| AF-
H]& H|ad] EAgltk 2o} (Choi Jung-Ho,
2013).

A5FH 9 B4 AlEE] 3AI 20144
FE 201997k 6 d7ke] 7 A A E A4
AFde g A E 83kt A
Z2}7]1% KINTEX, BEXCO, EXCO Lg]il ¥
¢14% ztE COEX ARE T84S A
A28 (www. dart. fss.or. kr), A¥-8719 KDJ
Centeri= S AAR FIFTAIA=E (www,
cleaneye. go kr)ollA] SEEF3TE HA] EA40)
7122 3719 [7) A vjart 488
g wiZel 201595E 201997k 5@ Hit
° 2 &9t} ohek KINTEXE 201495 &9
S FAISEA] ol ARt Hget wiE
NF7HE2 20169FE 2019714 49 HT
S8 sglth, 20209 % AFYIE AF A
L i AgHHo g B 4 gl7] ufEold), Al

3
2 mjEHo] Hd thn] Ayl olst= Fetet
7] wZelch,

AAAAMAAE o R g FFAT
oA AEAdddHd dAFHFeR &+
chEjo] FF AFR[Eo] A EHA|
(Kim Sijoong and Kim Changsoo, 2005; Lee
Se-Jun, Ryu Ji-Ho and Kim Yi-Tae, 2017), u}
2 AlE S AAE B g Be
v &2 57 AlY AFHE G TE (Mean)?
AR A Ht (Overall industry average) %
5 AR Stk AANY AR S B
o8] AASAA 2" (www,ecos bok,or kr)
oA ZrE 2015 KE] 2019744 s
e WA AlE Jis T

HWE F3 ofn]E s28H3l
ok AFARD BT Nk B AT
AFuE 4 A9E BEUiE MICE 7|3 4%
e, A AT 7 2o AE e A &
A9l 7% 55 Edte] Akt gt

Lo
il
[0
o
32
=
M
12
o5

2. Financial Ratio Iltems by
Indicator

E AFollA dest AFH &2 gm0
3B A, A, AR el &
d 5 47 AEAA 137) &2 st 2
I F835 FAE IR HFE] s
KDJ Cener oA FAJSIAL = 4] v]& 271
& F713Fe] (Table 1) 3 2] 57 A% 157)
HER 3ttt AFHE §ole AFHU W
|98 aglate] Hxe| 2FAA ] glo| #H
71383} Al AREERE EAT o= Sk

Qg4 (Stability)2 ZAZAMAANE o] 2|5
T ART ARGE Bds] ¢80
A F oA f-51]& (Current ratio), A}7]
AFEH]& (Ratio of stockholders’ equity to
total assets) L8]l F-|H]-&(Debt ratio)E 4+
Z7|12 3. AF AAAd dde fEuE
100~200%, AFZ|AFEH]E 50% o]/de] 43k~
E#)olth, FAMEL EFAZCRE 100%7F
A At #HE 4 Qlrh (Lee Nam-Kuk,
2015). 719 AFulE 240l v &8
FFH-& (Quick ratio)2 AL, AAIA
AN = 5% 2AAIET HFo| B,
AkE Mu) 0] FA] H|F 2R A AL
7 2 9wzt gl wiiEelch

T4 (Profitability)& WZH714 7987}
gete] 238k AEF AEHE] FA} thv] &
vt ololg FEsheA Sete # 4 oo,
HA EAA A A AT F e viEd
Jo]e]E (Operating income to sales), &N
£=0]9]E (Net profit to sales)S A&A3}SIT},
Selm olat AR BAE ol 8T EHUIEE
A7 | A EL=0]9]E (Net income to stockholders’
equity)®} ZEAAkEo]elE (Net income to
total assets)& F7FFATE. FIL FAF
ESTE FoUE RFAV) flE AFAR®H)
ojt},

KDJ Center/} &:4% AH37192 4
I ¥Heg2 F 7}A 44 HE& (Income to
expenditure)& FAISIAL o}k, FEHQ £

3} vl go] Arh} EAHO R BelHEAE 7

o, oft
S
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Table 1. Selected Financial Ratios and Formulas

Ratios

Calculation Formulas

Stability (%)

Current ratio

Stockholders' equity to total assets
Debt ratio

(Current assets / Current liabilities) * 100
(Stockholders' equity / Total assets) * 100
(Liabilities / Stockholders' equity) * 100

Profitability (%)

Operating income to sales
Net profit to sales

Net profit to stockholders’ equity

Net profit to total assets

Operating income / Sales) * 100
Net profit / Sales) * 100
Net profit / Stockholders” equity) * 100

(
(
(
(Net profit / Total assets) * 100

Income to Expenditure (%)
Operating income

Total income

(Operating income / Operation expenses) * 100

(Total revenues / Total cost) * 100

Growth (%)
Growth rate of sales
Growth rate of total assets

Growth rate of current assets

Growth rate of stockholders’ equity

Slaes / Prior year's sales) * 100-100
Total assets / Prior year's total assets) * 100-100
*100-100

Stockholders' equity / Prior stockholders' equity) *
100-100

(
(
(Current assets / Prior year's current assets)
(

Activity (Count)
Stockholders' equity turnover

Total assets turnover

Sales / Stockholders' equity
Sales / Total assets

Sources: Ji Hye-Kyung (2017), Lee Nam-Kuk (2015), Yang Leena and Kim Sijoong (2014).

71l & 7 e vl Eolth AlEEe JYTA]
(Operating income ratio)®} &4 (Total
H)-§ thy] 4 FFAZHZ
2bEste] Aw R A} vt S olA] kY
SHA] 7] wjFeo ALt

income ratio)S

ERE RUERREE
SEBR R B

/HXL}H (Growth)2 H

equity)E H7}8}7]12 3t ARAde Ak
Eole) wlzalolt EAel 27h Sl
ESTE FOBE EF A7} gl vlEolth

nlRek HEA (Activity) S AIHEo] HA4AE
4o it F BT JETHE BOlFE
JEE KDJ Centerdl|x] FA|8l= 27|23
5 4 A& (Stockholders’ equity turnover)¥} Z2}4t

~

N

Fhof AL A T °§‘H‘E'- Sol ﬁLﬂEEE} 3] AE (Total assets turnover) 2 AT}, F H|
Arhip BPAPEA ST ¢ Aok B AT &S BF LIS AT ES B8
A AN s e S eIty S e A
of sales) 2|3 AR BAEAE 2 AR A2 wgol B 9l AAHEAE 37
(Growth rate of total assets), f5AA 7S sh=d sHAldME 13 o) AAsIT Yt

(Growth rate of current assets) —L&|al Z}7]| A}

E=718 (Growth rate of

(Lee Nam-Kuk, 2015),

stockholders’
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Table 2. Stability Ratios (Unit: %)

Ratios COEX  KINTEX BEXCO  EXCO KDJ Mean Whole
Current 135.40 1,080.49  546.82 771.61 729.90 654.64 134.98
Stockholders' equity 53.16 93.50 89.27 97.07 98.99 86.40 45.89
Debt 97.22 6.96 12.02 3.02 1.02 24.05 118.07

V. Results of Financial Analysis

1. Stability Ratios

AT AAANAAE S| g A%
Al 7FA] AFH]&L (Table 2) o] #AA|E npo}
2ol BF w9 45 Aot {5
AE =Y 5 Fd (Mean) 654.64%= A
A 134.98%EL} oF SH] EL& FFo7 &
AT AT sEE BoF Qv
KINTEXS] §-5H]& 1,089.49%% EHol=t),
KINTEX 2= 22 ) vk g7 ]384
wid 119 9 4T =FeL 7] wliEoltt.
AEEY A7AEH S i 80,4002 HA|
2H 45.89%9] 2ufjol] ZH3IaL, ZE AE 9
A7ARZR]EE B 50% o)Fo = Al
A2 i Jue ¢S AR HA
| SIS =

BAnge s\ d FHit 24,0508 =7} AA A
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2. Profitability Ratios
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Table 3. Profitability Ratios (Unit: %)

Ratios COEX KINTEX BEXCO EXCO KDJ Mean Whole
Operating income 1.86 2.45 -10.89 -0.83 -25.22 -6.52 5.2
Net profit 2.65 6.65 4.56 3.46 -10.25 1.4 3.66
Net profit to stockholders' equity 9.08 2.17 1.1 0.36 -0.99 2.47 6.74
Net profit to total assets 4.36 2.02 1.54 0.35 -0.98 1.46 3.07
Fig. 1. Profitability Comparisons Between Centers and Whole Industry
< Profitability Ratios, Unit: % >
Whole Industry [
Mean
—tt LSO
EXCO _ s
BEXCO
KINTEX |
COEX
-30.00 -25.00 -20.00 -15.00 -10.00 5.00 5.00 10.00 15.00

Met income to total assets
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3. Income to Expenditure Ratios
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Table 4. Income to Expenditure Ratios (Unit: %)

Ratios COEX KINTEX BEXCO EXCO KDJ Mean
Operating income 101.93 103.11 90.32 99.20 80.09 94.93
Total income 103.67 107.42 103.19 100.57 91.98 101.37

Table 5. Growth Ratios (Unit: %)

Growth Rates COEX  KINTEX BEXCO EXCO KDJ Mean Whole
Sales 11.75 12.79 3.31 1.81 7.81 7.49 3.29
Total assets 17.98 2.63 1.12 -0.02 7.10 5.76 6.26
Current assets 34.14 10.38 3.97 1.18 20.02 13.94 5.97
Stockholders' equity 4,39 2.04 1.54 0.01 6.97 2.9 7.97
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2] (2. Profitability ratios
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5. Activity Ratios
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Table 6. Activity Ratios (Unit: Count)

24 712 B QA

e AT AT A 11

Turnover COEX KINTEX BEXCO EXCO KDJ Mean Whole
Stockholders' equity 3.202 0.277 0.363 0.101 0.097 0.808 1.834
Total assets 1.634 0.258 0.324 0.093 0.096 0.482 0.832

Table 7. Centers' Performance over Five Years (Unit: Korean Won, million)
Items COEX KINTEX BEXCO EXCO KDJ Mean
Sales 67,387 68,584 31,402 23,494 13,961 40,966
Stockholders' equity 20,779 247,007 86,508 232,155 145,064 146,303
Total assets 41,529 264,288 96,892 239,164 146,546 157,684
Source: Centers' Financial Statements.
A& 7247} 3.20238], 1.6343] 2 AN oF o] s\d et wiEH, AEFS E3g AR
ZHH«I T AR dene] A4 HdE 135 2]l FAREE (Table 7) 3 oM, AbY o
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Ut
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Table 8. Analysis Results by Financial Ratio Analysis

[Stability] Very Good (++)

—The current ratio and stockholders' equity to
total assets ratio were very high, while the
debt ratio was very low.

— It shows the characteristics of a center that
requires stable operation.

- Considering the sound capital composition,
centers are capable of generating additional
income by using their current assets and/or
debt capital.

[Profitability] Very Poor (—-)

- Centers' four ratios were lower than the
overall industry averages. KDJ Center had
the lowest performance.

—In particular, the average operating income
ratio of the centers for five years was
below zero.

- Overall, centers need urgent measures to
increase not only operating income but also
net profit.

[Growth] Good (+)

- The growth rates of sales and current
assets were very high.

—In contrast, growth rates of total assets and
stockholders' equity were poor.

- There is a need for measures to decrease
accumulated outstanding losses in the
stockholders' equity.

[Activity] Poor (=)

- The turnover of stockholders' equity and
total assets were below one.

- COEX solely had both ratios above the
overall industry averages.

-In the end, the centers should increase
sales through their original business
activities.
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V. Conclusion
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Seong-Ho, 2008).
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