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A Competitive Analysis of Convenience Store Industry in

Taiwan: A Case Study of 7-Eleven and FamilyMart

Student : Mei-Hua Lee Advisor : Dr. Muh-Cherng Wu

Department of Industrial Engineering & Management
College of Management
National Chiao Tung University

ABSTRACT

This study aims to identify the key factors for obtaining competitive advantage
in the convenience store industry in Taiwan. The investigation is carried out in two
phases. In the first phase, we characterize the distinct features of the convenience
store industry, by comparing it with some other industries through exploring the
financial statements of the leading company in each industry. Exploration results
indicate that the convenience store industry has three essential features: positive cash
flow (or low operating capital requirement), robust to economic recession, and
oligopoly. In the second phase, we aim to identify key successful factors in the
convenience store industry by comparing the first two leading companies (7-11 and
Family Mart), through exploring their financial statements. Exploration results
indicate that economical scale (number of stores operated by a company) is the key
successful factor, which brings up two essential competitive advantages: purchasing
price discount and brand effect. That is, the larger is the operating scale, the higher is
the aggregate sales amounts, and the higher is the purchasing price discount—which
as a result leads to higher gross margin. Moreover, the higher is the number of stores,
the higher-valued is the brand, and the higher is customers’ preference in choosing
convenience stores—which ultimately leads to higher sales amounts per convenience

store.
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¥
2. LEEA HZFF A FROIC)A % L 1# £ 37 ¥ F (ROE)

(hERFEfer - L ERFEfr) /1 ERY Efor

P SR E AR > R A D PG O e

# 3 :1999-2008 & 7-ELEVEN/TSMC/%t— /ig f § fe= & F

(83 &m0 o BRs 3 gl ek hitp:/mewmops.twse.com.tw/ ]

Year | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 4 |4~ fifi |4 | fifi

Hay
{_ﬁg[
b
L
1

7-11

ESNS

(f;%?) 4,972 | 5,728 | 6,479 | 7,201 | 7,763 | 8,094 | 9,367 | 9,998 |10,236(10,219| 8,006 [10,236| 4,972 | 5,264 | 1,919
|

yin

'?’(g;) 18,52 | 15.21 [ 13.10 | 11.15 | 7.80 | 4.26 | 15.73 | 6.73 | 2.38 |-0.17 | 9.47 | 18.52 | -0.17 | 18.69 | 6.24
(1]

TSMC

IR
P 7,313 |16,622|12,589|16,096|20,19025,599|26,459|31,388(31,365|31,277]21,890|31,388| 7,313 |24,075]| 8,602

45.59 (127.29|-24.26| 27.86 | 25.43 | 26.79 | 3.36 | 18.63 | -0.07 | -0.28 | 25.03 |127.29|-24.26 (151.56( 40.96

0
n

ESNS
i 3,002 3,216 (3,335|3,490 3,795 4,087 | 4,025 | 4,284 | 4,602 | 4,944 13,878 (4,944 (3,002 (1,942 | 628

=) 281 |7.13|3.70|4.65 |8.74 | 7.69 |-1.52| 6.43 | 7.42 | 7.43 | 5.45 | 8.74 | -1.52 |10.26| 3.10

I

IR
p 1,961|1,806|1,693|1,657|1,776|1,716|1,821|1,855|2,051|2,103]1,844(2,103|1,657| 446 | 151

"|-6.57 |-7.90 | -6.26 | -2.13| 7.18 | -3.38 | 6.12 | 1.87 |10.57| 2.54 | 0.20 |10.57|-7.90 |18.47| 6.42
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140.00%

120.00%

100.00%

80.00%

60.00%

40.00%

20.00%
0.00%
-20.00%

-40.00%

1995 = 2000 | 2001 2002 2003 | 2004 2005 2006 | 2007 2008

E7-11 |18.52% 15.21% 13.10% 11.15% 7.80% | 4.26% | 15.73% 6.73% | 2.38% | -0.17%
ETSMC |£5.59%  127.29 | -24.26 27.86% 25.43% | 26.79% | 3.36% 18.63%  0.07% | 0.28%
M | 2.81%  7.13% | 370% 4.65% E.74% | 7.69% |-1.52% 6.43% | 7.42% | 7.43%
WEE | 6.57%  -7.90% | -6.26% -2.13% | 7.18% |-3.38% | 6.12% | 1.37% [1C.57% | 2.54%

B 8 :1999-2008 & 7-ELEVEN/TSMC/%v— /i % fc = £

ﬁ?w # % > 7-ELEVEN#T3# » 3% A2 ¥ 2 F e £ F T35 947% » 3 i
T RS HFRAEL A E FE AR AN AT T Eend
plif“kﬁél 02%~ 758 B ¥ ehii- Tiag o £ & .5%,ﬁ»ﬂ’ﬁ
LR SR T YRR R A - MR LR A ST ERE L2
I R EANRE S GRS R 3N R Rl Al o 4ot 23REAA 2000
ET L EA R FABER S 0 A P 2001 £ F F T4 i {5 &4 0 2001
£ 91 llB:’"#x’}—*m?ilﬁ]iﬁ%ﬁ DIk z“?a}ﬁ %FI% T ¥4
P Bk B & F X B 0 4 2000~2001 £ o ST e £ Fd 127%51 7
Tk 3 -24% ; 7-ELEVENY 15%/ctg ™ % 3 13%:’53*»1{: At A E o F e §

yﬂ%mﬁwmﬁwﬁﬁaﬁﬁz2%8Eﬁﬁ$a,wrﬁﬂ%£ﬁgﬁ
A erid R g F 2 B F SRR E K2 PR > 81999 # - kb £
25 RABrHEFAXEORBIAPDPEFOTHFREAES ST E- B3
BAEMEamiEEo

14



3.3 £ ¥ &I

3.3.1 & ﬂk#ﬁpﬂl
03] ek ~ F A4E Y 5 (Return on Invested Capital » ROIC) » £_¢ 35
< Stern Stewart #74% 1} 15 4e | € (Economic Value Added > EVA)® 2 - i &
Foow R R SR L plid 2 R i HIRE RSP AR Y P £
LG = Aoy %f’??”ﬁ B PR T A AR N BT ES Al E
m

BALG R Al

(RBFE L™ /T ARIT¥100%

LR T REFL T AT KRG F BEFRFTHRMEL D R R
FORHTE B P FARFAAG A TR - AT EAFANAE N FET

# 4 :1999-2009 & 7-ELEVEN/TSMC/%t~ /ig F 7 ~3RF¥ 5

[#= &R : Yam = 7% http://vamstock.megatime.com.tw]

Year

1999 | 2000 | 2001 | 2002 | 2003 | 2004 2007 | 2008 | 2009 | i [ FA i | ] i

EH
=
= -

7-11

13.08%(11.20% | 9.85% |11.40% |14.26%|10.87%|11.82% |11.08% | 9.34% | 8.12% | 7.21% |10.75%|14.26%| 7.21%

7.05%

TSMC

18.21%(26.67%| 5.06% | 6.60% |12.71%|21.18%19.04% |23.66% |19.50%|18.36% |15.98%]17.00%|26.67% | 5.06%

21.61%

6.63%

7.05% | 6.65% | 5.90% | 3.33% | 4.79% | 4.02% | 3.35% | 5.30% [13.20% | 4.56% | 7.88% | 6.00% (13.20%| 3.33%

9.87%

2.81%

5.68% | 7.88% | 0.08% |-1.41% | 1.36% | 4.66% | 3.02% | 1.97% | 4.21% | 1.25% | 2.89% | 2.87% | 7.88% (-1.41%

9.29%

2.64%

30.00%

25.00%

20.00% m7-11

15.00% mTSMVIC

10.00% HF—
5.00% — mEE
0.C0%

ooy -199% 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

B 9 :1999-2009 # 7-ELEVEN/TSMC/%t~ /ig | F ~ 3R ¥ ¢
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~ & % 7-ELEVEN #f4 » 4  $] & %2 F ARV 5 T 353 2 10%:0
#ﬁﬂ%107ﬂé’?wﬁﬁd PHENETIF RAEL - BHEAE RFET
287% B AR AR ARAE BE AR FESE

:L;F"JF ﬂ\fﬁﬁm

K- T T i A 2R ﬁ’”
HEEFFLGS TN ATz A2 - o

6%kiFF » BRAPH M DHFRZTIOFTAFMF 7% &

% 5:1999-2009 # 7-ELEVEN/TSMC/%i~ /i T % & 1§ 5 47 ¥ 5

[#x %% : Yam = 3 %% 7 http://yamstock.megatime.com.tw ]

Year | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | Hf |[f - ff |/ fifi | = % |[fgnes
7-11 |30.88%29.67%|25.54% |28.50% [ 30.84% |26.87%|31.35% |32.47% | 29.84% | 26.80% | 24.28%| 28.82% | 32.47% | 24.28% | 8.19% | 2.63%
TSMC|23.54%33.38% | 3.96% | 9.46% |16.33%25.21% |22.22%|28.27%|24.27%|22.99% | 19.55%] 20.83% | 33.38% | 3.96% [29.42% | 8.33%
- 8.48% | 8.02% | 7.30% | 4.07% | 7.15% | 6.60% | 4.94% | 8.29% |[20.06% | 6.01% | 11.82% | 8.43% [20.06% [ 4.07% | 15.99% | 4.36%
ﬁfl 7.60% | 11.94% | 0.51% | -3.46% | 2.58% | 9.51% | 5.86% | 3.13% | 6.58% | 0.98% | 5.74% | 4.63% | 11.94% [ -3.46% | 15.40% | 4.41%

40.00%

30.00%

20.00%

10.00%

0.00%

1999 2000 2001 2002 2005 2004 2005 2006 2007 2008 2009
-10.009%
Bl 10 : 1999-2009 # 7-ELEVEN/TSMC/5t— /i 7 % & 8 5 47 ¥ &

[#3 %k : Yam = 7 %% 7 http://yamstock.megatime.com.tw ]

FHT — B 4p e — % L4 & 47 7 5 (Return On Equity » ROE)= ﬁﬁﬁ?—

ﬁlféﬁ x100%

97\,,

ERARIE N A

e

A¥ { ARE3

WA -

2P RFA LRGP T AP I LB
‘(ROE)# ¥ & P4 7348 5 %)%

1"11,(;}!;1 |g‘fljr‘g f&'gi;ﬁg *g.f‘!- ﬁm:‘%:j:i’—:!;i%" %%“}_%ﬁg
NF R A E R

SRR E R
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3.3.2 =3 F4(EPS)

4 3% % #(Earnings Per Share EPS).; NP A B EE P AR
RAFLPEE w?*%ﬁm&f i ERIA RSP R FAERE DR —F
Ry ¥ 'Y RN F P fe*i 2P RS TR A R
1. 2 7»"’;3#”'7”'* LR i F 4 R FRE R T fo A kg

EPS et 5 = 54 5

EPS(# "% F4)=F 4 /i ot ik
% 611999-2008 & 7-ELEVEN/TSMC/st— /i& F & % 2 4
(83 % @ 2B F AR hitp:/newmops.twse.com.tw/]
Year | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | i | fi |4 J fifi| =% |fEees
7-11 | 3.24 | 2.96 | 2.66 | 3.36 | 4.29 | 3.33 | 3.99 | 418 | 3.96 | 3.85 | 358 | 429 | 2.66 | 1.63 | 0.55
TSMC|15.74 | 5.71 | 0.83 | 1.14 | 233 | 397 | 3.79 | 493 | 4.14 | 3.86 | 4.64 |15.74| 0.83 | 14.91 | 4.20
k- 1121(107| 09 | 045|086 |0.77 | 063|108 | 3.1 |098] 111 | 31 | 045 | 2.65 | 0.74
wfr | 1.47 | 2.05]0.01 |-0.59| 0.33 |-1.59 | 0.98 | 0.56 | 1.47 | 0.25 | 0.81 | 2.05 | -0.59 | 2.64 | 0.83
18
16
14
12
10
g
6
4
2
0
-2 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
m7-11EPS(TE] WTSMCEPS(TE) + 4F—EPS/TT) WiEH EPS(T)
B 11 :1999-2008 & 7-ELEVEN/TSMC/%u— /i& | =+ % 2 4%

7
£}

+FBE Y ¥V Farigt & K T-ELEVEN #73 » 3% 2 ¥ 2 T3S EPS 5 3.58 >
£ #p 1—5\ i

=

L 1999 i 1] 2008 & ¥ o i 5 A%

Z_F
F1ig |
EflE g d

NN a2
s b e R -

33177 & EPS & 473

17

PHLARHALE &Y BN

,»;\,-.—,-,—

FAcE

BRI AARRT S Shl 0 AT HFRE

BN EMA X e iR

TR R A R AT R kB e R gt - 'ifrf*fi’k

%I =i
: 7}
ZjiR 28




LT AR ApE AR R4 ARAS 0 2T R AL L g ET
R

. 7:1999-2008 # 7-ELEVEN/TSMC/%t— /i | & & &

[ %m0 2 B3R5 3 ELP| 2 hitp:/newmops.twse.com.tw/ ]

Year | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | L& | fifr |4 |- fifi

29

7-11 | 14.74 | 14.58 | 14.38 | 15.16 | 16.08 | 15.7 | 16.58 | 17.46 | 17.76 | 17.97 | 16.04 | 17.97 | 14.38

3.59

TSMC| 15.74 | 20.15 | 15.29 | 14.85 | 16.24 | 17.19 | 18.04 | 19.69 | 19.03 | 18.59 | 17.48 | 20.15 | 14.85

53

13.66|12.99|12.63|11.97|12.39|12.24|13.00|13.90|17.78|15.27]13.58|17.78 | 11.97

5.81

1.76

1 |18.74117.91|15.22|14.62|15.85|18.28118.24(19.92|22.23|17.81]17.88|22.23|14.62

7.61

2.26

25
20
15 =411
—&-TSMC
10 L
A
5 ——EE
0
19995 2000 2001 2002 2003 2004 2005 2006 2007 20C8

B 12 :1999-2008 & 7-ELEVEN/TSMC/st— /i | & & &

B A et & k> 7-ELEVEN %i- ~ R F 8 S T2 e Tiak uEe
W% 1604 = ~ 13.58 = ~ 17.88 2 17.48 &~ » 7-ELEVEN Jfr & & 3% @ A%t

Lty b2, H T pam L g g 4 A p%u m{ﬁ b e R 2/
i %%ﬁmr’% w R AR R #P‘%Ziﬁ’q A 'F’]‘E-Q’ £ B8 ot
B AR A EHLIRETE RPAIE RS AT JAl

PR LR LB
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A d IR £ 75 & (Free Cash Flow » FCF) A 78 & /#7352 & L 4118 > ¥ ik 2
PERR*PREFIFLADIEGFL S P IFLFOLLRT FHLF

RATETRERERFHED -

R (P RENETANFFERAN) - RIFE P& R seani®i > 4 7
M3 e @ s adnt s & dIREE ik R S~8 &0 m
Frfkoa P B d AN EY EYPERe b B SR A TR TR Eren
Bl PR~ AX kAR S I &

80.00%
60.00%
40.00%
20.00%
0.00%
-20.00%
-40.00%
-60.00%

T B < i

1999 | 2000 | 2001 | 2002 @ 2003 2004 | 2005 | 2006 | 2007 | 2008
——=7-11 |23.32% | 1839 | 1910 | 5.92% 63.37% 5.08% |33.25% |63.80% | 1.61% | 15.58%

—E—TSMC | 3.49% |-2.56% | -0.94% [12.38% 27.03%  -3.09% 31.31% | 30.50% | 40.93%  70.55%
ZF— | 1519 | 1778 | 9.81% 10.66% -3.24% 0.30% | 7.50% | 4.29% 11.03% | 11.66%
—\—FH 3057 | 8.91% | -29.79 | 3674 5.90% 3.39% | -B.97%  -2.99%  -7.98% | -2.46%

B 13 : 1999-2008 & 7-ELEVEN/TSMC/%u—~ /i F # 3% p d LI E
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% 8 11999-2008 & 7-ELEVEN/TSMC/%.— /iZ F* % p d i E
[#cx %R 1999~2008 & = 7 fr & & 4F ]

Year 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
7-11

fﬂf |P}J$' f FJJ) 3683 3494 3323 5525 6723 5633 7726 9094 3529 5483
(FIFp

Ei wa “ERLE RN -2479 -4603 -4648 -5068 -1283 -5168 -4683 -3256 -3382 -4057

FIFNER S Wl ( fl) 1204 -1109 -1325 457 5440 465 3043 5838 147 1426

ERIE f‘;q&“¢(ﬁﬁ) 5,164 6,031 6,936 7,720 8,584 9,151 9,151 9,151 9,151 9,151

PP &R EN(%) | 23.32% | -18.39% | -19.10% | 5.92% | 63.37% | 5.08% | 33.25% | 63.80% | 1.61% | 15.58%
TSMC

E7EIF‘}J$ & ﬁ) 44999 | 88,037 | 71,666 | 94,288 | 108,668 | 143,680 | 150,630 | 196,080 | 174,117 | 211,950

T&?W{@}HE UG F'JJ) -42,322 | -91,366 | -73,376 | -69,630 | -53,892 |-150,875| -73,208 | -117,302 | -65,941 | -31,150

FIHERE BN E’J) 2,677 -3,329 -1,710 | 24,658 | 54,776 | -7,195 | 77,422 | 78,778 | 108,176 | 180,800

E) fg@ﬁ%ﬁ‘(ﬁf 76,708 | 129,893 | 181,325 | 199,228 | 202,666 | 232,519 | 247,300 | 258,296 | 264,271 | 256,254

EEFIE &N (%) | 3.49% | -2.56% | -0.94% | 12.38% | 27.03% | -3.09% | 31.31% | 30.50% | 40.93% | 70.55%
S

iﬂYHE’JIﬁv?}LFI T IF'JJ) 1341 2004 1994 2339 2788 4046 5103 4673 5029 6269

E‘dwglﬁ,}, Bl (F f) -5782 -7619 1291 1332 -3889 -3944 -2589 -3235 -1108 -1915

FIFELE f -4441 -5615 3285 3671 -1101 102 2514 1438 3921 4354

TR A [‘ 29242 31581 33476 34422 33951 33753 33541 33541 35553 37331

EEFIE 2 EN(%) | -15.19% | -17.78% | 9.81% | 10.66% | -3.24% | 0.30% 7.50% 4.29% | 11.03% | 11.66%

TE
IRENFEEHLE BN | -128 678 1424 221 1768 544 1106 3337 2085 1931
RS RN (Y| -2448 148 -4403 | -3895 | -1186 -879 -2036 | -3659 | -2979 | -2220
FUETRE TRy -2576 826 -2979 -3674 582 -335 -930 -322 -894 -289
R IRk (D) 8427 9270 10001 | 10001 | 9870 9870 10363 | 10778 | 11210 | 11770

P & EN (%) | -30.57% | 8.91% | -29.79% | -36.74% | 5.90% | -3.39% | -8.97% | -2.99% | -7.98% | -2.46%

d ik o R 2002 £ 72 %k o 7-ELEVEN #74 » i{ FI17 & A £ i 49 &
BASD g ) BB E (R R R AR 5 17.44% VEF TR

R A(F R D IR A ETHEL 1.9%) s P R - (FRpd A
B T35E 5-1081%)tpd 2 TREAREA > I ¥ A 2003 £ 3 2006 & FF L p
d LT BHORT OMT LD OAJIFRAF S A SAFE AT RE
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FHEE-ROEBRBRRGLBIRAAJFRAFEF LI RERESR
EREF 2025%  REEMEDIHFTEF RS REE FEREL 23.77% -
FHRE A EnEaF%pd MeMEFEREL 1087% ~ H 58 R Loni- &
A D MAERBEHEERE L 15.94%pF kT o & 597/’:\%%"'1%"?]”?5?34&-—%»
ERRARS @ﬁfmﬂ%ﬂml*7ﬁif P Fgt o R AR FTE
Pty AR ZRfEad & LRl f2 gy .

3.4 % 5 FF L

1¥M3 713 mi TFETTE T ETIEL W11 B0 vIpMRED BOPORP madEIl =i |2

F T F T F T F T Y FIT P T F T L g
GE N Ed GE EH GE &6 w8 BUGE XHJE BG 55 B GE 2R .
i - ]
W
]
= » M
z B
a &
- r
ir #H
B
o4
o B

1

[
| . LY

l.um.
n
-1¥
TETITE TR PR OTT ORI OV MO NI N2 00 M B me T MRPRRNGELE BL ey i\ M 5T R BR 0 @ 0 03 B4 05 e 07 B 0w

B 14 :1972-2009 & 5 %% § ¥R G52 Gl & F R E
(B3 kR Ao ¢ ]

% 9:1999-2000 & . # g £ F
[#cF kiR ¢ 7 Fcfa i 2t i http:/www.dgbas.gov.tw ]

Y R | 5.75% | 5.77% | -2.17% | 4.64% | 3.50% | 6.15% | 4.16% | 4.80% | 5.70% | 0.06% | 3.84%

700

Rﬁ ms.?u
PE /S N P\

] s \

‘/ 2005: BI%R e ik %

/ - \ oo

oo . 1999 2000 i‘ 2002 2003 2004 2005 2006 2007 20
-2.00 =”\ V—? a7 Sh sz
300 | 1999: 921 3 B 2003:SARS jx {7 2007~2009: 2 3% & /% "
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B 15:

1999-2000 & 5 /%

e

_+_/r

%Mél%%%%ﬂaf%%%ﬁc%ﬁ?%

kg A B oy

X BE o % PR

EFFHAGE A FI PARELHRSE T RFERY » U4 d REALPE

i#—xﬁﬁﬁ&ma%ie%,mﬂwﬁqm%9m%ﬁﬁﬁwwi A

EAMPME<EE o

342 P RAYZLTEWAERFABHE
Eﬁ%%ﬁﬁ@’%éizﬁﬁ%’ﬂwaﬁif5p~”{%g %

AB I HhE AN TEEH T A2REAFF A EAEE A 240 2T

%ﬁif@’ﬂwmmﬁﬁﬁé%w’ﬁﬁﬁﬁﬁsﬁwwﬁéiﬁﬁi’%ﬁ

RS K

w A 2007 £ £ F =K & 5 );n&l’?$ﬁ1§f+,§’;:é};ﬂi’i”'rxym)x,ﬁ,gic’ s d % 10
BRI6 RFLF S ELERDELSAHATHNFRE S FLREER TR
P T AEFRHOPRT RFEEF SR L EY ERREAIWIC A ES L
XN R FABRT EoF sl X EFSEEEY ey
I RTEY EFAEF 59% 0% 3R ENEE BT EHESE T 1.6%
PRSP THY EES L F 413% 4 5§ 2007~2008 £ IC A EFRE FE
2B G TIE R ARG R RDRR P B TIEREAE TS A
W R EFES S LKA R GRS o GARR R FleA R F o AP
FURBE T AALE - BRI FABBERA] - BEE

% 10:2003-2008 £ 4F wE b £ [CHE A%
(83 %k @ g

2 R F VAR M RE
A& A F TEK ]

Year 2003 2004 2005 2006 2007 2008
BHEITPERFEFGRS) 1,631 1,732 1,889 2,055 2,097 2,120
BHENTHE Y EESEF%)| 826% 6.20% 9.03% 8.80% 2.02% 1.12%
ICHEAEY % (BR~) 4,701 6,239 5,874 7,667 7,367 7,528
ICREAEF £~ F%) 24.20% 32.70% -5.90% 30.50% -3.90% 2.20%
FENERRY ER(RA) 1,335 1,301 1,304 1,324 1,373 1,454
FENERERFESESF 0.75% -2.60% 0.29% 1.53% 3.67% 5.93%
PR ¥ ¥3(R~) 1,802 2,028 2,135 2,116 2,252 2,248
Fhodg g5 1.58% 12.53% 5.30% -0.91% 6.42% -0.17%
AR £ (%) 3.50% 6.15% 4.16% 4.80% 5.70% 0.06%
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4 11 :1997-2008 # 7-ELEVEN/TSMC/#.— /<& F 3 & 4 i % = #c
(83 kR & R 2 2B % T BRI 2 hitp:/newmops.twse.com.tw/]

&R 1997 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
7-11
B
14.00 15.06 16.30 17.13 16.93 14.46 12.92 13.78 13.99 14.94 15.20 16.52
;E_‘g{
T otk 2k
N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
F Kk
Jis 1 5 &
30.82 | 3189 | 35.19 | 36.66 | 34.58 3466 | 36.39 | 36.61 | 31.91 | 3578 | 37.94 | 46.14
R R S
& ?
F-'.‘fﬁ#fﬁ’ -16.82 | -16.83 | -18.89 | -19.53 | -17.65 -20.2 -23.47 | -22.83 | -17.92 | -20.84 | -22.74 | -29.62
LS
TSMC
ER g
59.64 53.51 36.64 33.15 39.71 31.54 30.06 31.38 37.16 39.37 41.57 33.60
%ﬂ(
Je Ttk 3%
58.68 | 61.86 | 50.83 | 46.37 68.6 40.19 | 39.93 | 39.07 | 45.17 | 39.41 | 41.38 | 32.94
TER
s i R 2%
39.49 37.28 30.55 32.98 31.49 17.62 25.32 25.37 25.64 23.08 22.74 17.90
F B
LI
78.83 | 78.09 | 56.92 | 46.54 | 76.82 54.11 | 44.67 | 45.08 | 56.69 55.7 60.21 | 48.64
ESE -
-
ER R
42.89 43.09 44.78 40.91 35.71 34.04 33.67 32.32 31.98 33.51 38.21 34.59
%ﬁi;
T 18 £
3589 | 36.65 | 38.95 | 38.42 | 38.38 | 40.82 | 41.52 | 38.95 | 41.24 41.8 40.87 | 37.47
R RS S
T 18 3
17.63 17.93 15.39 15.77 18.46 18.69 18.56 21.10 19.12 19.04 20.08 22.44
F A Kk
LR
61.15 | 61.81 | 68.34 | 63.56 | 55.63 | 56.17 | 56.63 | 50.17 | 54.10 | 56.27 | 59.00 | 49.62
I K
TF |
7 %&ﬁ 28.74 | 27.44 | 20.73 14.6 11.66 59.83 | 46.79 | 38.82 5.41 5.61 5.32 6.08
% K
T e tE 3%
15.2 16.6 18.25 15.86 10.73 4.45 3.54 3.61 3.84 6.29 5.98 3.8
F K
T 1 16 2
5.67 5.30 5.13 5.79 5.68 5.68 6.62 7.08 8.54 7.15 7.21 8.02
FE R
REREH
38.27 38.74 33.85 24.67 16.71 58.60 43.71 35.35 0.71 4.75 4.09 1.86
%% = g
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EAp e

H 4

=

B QPR B FARKAR BT AR THIPRAEY
B ALY -

7-ELEVEN 43% 44% 47% 46% 46% 46% 48% 51% 52%
> R 16.4% | 17.6% 19% 20% 21.03% | 21.25% | 22.2% | 24.5% | 25.2%
Hy 40.6% | 38.4% 34% 34% 32.97% | 32.75% | 29.8% | 24.5% | 22.8%
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4.3 EA1m 4 A4

R - RO P EY R R B AR D P A D P F IR 4 AjdE e
SR T G R E R E S FARME R EF AR FRE
S ST P L S U

o

¢

LAEE RS = RSP E TR AREEEH
AFPI=[REFELT *F x(I-F)] /THFARE

BE = RUEE TR

B P A= (s E - R RORT)) AT e g Rk

20150 Bl 4 ffR i

[#cx ik 0 2B T ELR = hitp:/newmops.tse.com.tw/ ]
P

EATw 4 o F 2003 2004 2005 2006 2007 2008 AVG
&
%A F 7-ELEVEN 28.86 21.63 24.73 24.53 22.47 21.53 28.86
3R 5 R 22.52 22.97 21.57 18.66 17.98 1930 | 20.59
WA 7-ELEVEN 14.28 10.86 11.81 11.07 9.34 8.10 12.68
5 . 8.45 8.74 7.96 6.79 6.56 6.67 7.62
P 7-ELEVEN 4.74 3.76 3.90 3.82 3.54 3.44 4.28

>R 2.26 2.39 2.30 2.04 1.89 1.94 2.26
S g 7-ELEVEN 4.29 3.33 3.99 4.18 3.96 3.85 4.18

>R 2.99 3.32 3.28 2.89 2.83 3.16 3.12

16 HEEAla 4 &3 b Fot
[z &k 0 & B L3 T3 BRI =k hitp:/newmops.tse.com.tw/£! 2 2 & R 4R 4 ]
Ptk o F 2003 2004 2005 2006 2007 2008
7-ELEVEN 3470 3680 4037 4385 4705 4800

L >R 1500 1700 1851 2012 2228 2324
3% (%) 7-ELEVEN 46 46 46 48 51 52

> Re 20 21.03 21.25 22.2 24.5 25.2
H B % 4z | 7-ELEVEN | 22373.05 | 21995.41 | 23203.77 | 22800.37 | 21756.40 | 21289.85
-+ =) > Re 16281.59 | 16099.47 | 16036.73 | 15301.40 | 14995.12 | 16270.77
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d 1+ 4 152003 £ 3 2008 & 7-ELEVEN EEREET]ic 4 ehd 2% 2 2 o
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;f?l 1% A 2003 2004 2005 2006 2007 2008
. ’f] " 7-ELEVEN 29.81 30.34 30.06 30.24 31.01 32.03
= 1 if:
%) > Re 29.34 29.57 29.27 29.96 30.02 29.82
0
E 0.47 0.77 0.79 0.28 0.99 2.21
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d B 19 @ FO P 2000 & ko £ JIF B 0 AL fIH AR § 4P
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THFRFEBY R EH ARG R Ed G ERMBE - FLLJ R4
BA & A8 42008 EXF 27 EHAFFFE IS PR EHET  BE
7-ELEVEN £ » 37 3 § § ch# 155 29%F 15 (iQ JIf BT {15
22%~27%) > Bgor @ REWH LR AEARF g A > X I FRABFFZREE
Ho] o

4.42 & A 4

W F2z M p+23&d 2441 §F " (DirectLabor) ~ E #444 § *
(Direct Material ) # i % * (Overhead) *fio = o & @4 i {IF I §iF 6> F
BE HHAF A AP BB SR F A &P FRUEFI AL LIRS R -

F 18 1 B 1 A fhE R FE B2t R

[ SRS N & A
27 7-ELEVEN E
R 2008 2007 2006 2008 2007 2006
B 1% A 96% 95% 93% 85% 83% 79%

¥ ¥ 41 % eniF 3t @ o0 T-ELEVEN % %0 2 Fo A 1 17 B B3~ hdl
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FEE A 183 fr & kA 45 o B f2F] 7-ELEVEN % d B ik g i > v bliEd
F 0Lk ARG B 2 RS - & > F ek T-ELEVEN G Ay E S 150
P 2 R2~3%R BV A ALF) G G MR B T TP .
#19:2008 & R 4 2 SR PRI B2 R
2008 & f R & 2 SR AT 2 B B

& 7-ELEVEN El

7§ £ ~) A ERE ) [

Wi 2,993210 | - 1226924 | -

Ayl 72,081,482 - 27,784,009 -

iR R A -1,974,126 | -2.84% -69,259 | -0.26%

i s -350,017 | -0.50% -946,663 | -3.57%

PARHR -3,294,205 - -1,459,113 -

R 69,456,344 | - 26,535,898 -

£ £ 2008 & & B PAFREF 4 ¢
ek 19) FRIIRFER ﬁ’:)ﬁv £ GEF & RjRoT)
P BERE & FER 2T 5
%+ % o i ¥ 7-ELEVEN A it 238 £ 358 3
7-ELEVEN g7 f 8 &4 5

z
=L

R
TR A

4,/\4.- v %?ﬁ‘%ﬁgé,‘fj\‘(xﬁk ‘:‘:\' ﬂ\/)\éklE ),:,
%)Fﬁ‘m_r]‘:&mz,a‘g% Ey IZ: 2008 ‘& gt—} #g'

B A e 5 43 L 7-ELEVEN 4 = 82 %

kg E E%1]

o

REZFES AP wmESHARE S AL
7-ELEVEN &7 B~ 18 2
LF 5 7-ELEVEN ¥ £ &35 % >t &
@:ﬁfira R ER L AN
AREI 2 FHF LR F o

TR R A
iﬁu—r@w‘@%w’?#’ﬁ | 7e 4
s TR e A A 5 £ 7-ELEVEN sz A2 - o e

£
£

443 437
220 FEFT I
)
£ R 2008 2007 2006 2005 2004 2003
7-ELEVEN 27.52% | 26.27% | 25.73% | 25.60% | 26.40% | 25.83%
E 27.89% | 27.96% | 27.74% | 26.62% | 26.72% | 26.78%
i3 0.37% 1.69% 2.01% 1.02% 0.32% 0.95%
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£ 2112008 & 4 £ %% P iwdt ik F foit b

2008 &4 £ 5 P w s ik T bl
27 7-ELEVEN 2 Fe
3 2] ~) E £ (F ™) B
T 102,191,258 : 37813272 | -
TIE 28,127,987 28% 10,545,934 | 28%
Y TE 25,573,274 25% 9,914,673 | 26%
IRV YE 2,554,713 3% 631,261 2%

% 20 e hpor T-ELEVEN 2 2 R F ¥ 5 % F & 08 %) » 22 3535
B ¥4 > 7-ELEVEN enfr & § £ % % F % B 2 5.0.3%~1% ° 12 2008 # 3f &
Fr 22D E 00 FEF QR Eier 8% B E At EE ER Y 30 b
2 TR AP a2 e

42212008 & 44l v P m2 ot itk

2008 & 4846 § ¥ B w2 1

& 7-ELEVEN .
H B £ (F ~) B | EFR(F ) A
¥ 7 2,645,109 | 10.34% 1,110,985 11.21%
£ £ & 4 5,182,176 | 20.26% 2,577,642 26.00%
kT ¥ 1,640,676 | 6.42% 672,834 6.79%
L3 3T F 1,720,883 |  6.73% 637,543 6.43%
B OF g

e 11,212,082 | 43.84% 3,710,624 37.43%
(PP E)

H @ 3,172,348 | 12.40% 1,205,045 12.15%
)3t 25,573,274 100% 9,914,673 100.00%
HEfg L hdshp gy bR

VIS ;3 4800 2324
Hpmsth 1,080 1,109
_g{ f 4 A I:u_r’_a'y

g f E‘,F ’ 2,336 1,597
(H 3 $cft &)
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4.5.2 7-ELEVEN f & #.i22 EPS

7-ELEVEN p 1997 & % Ji 32LHC4 1500 30 % & & EPS 4 2.65 = » 3
%4 36% ;2002 & EPS ReL 3 ~ » 4 PFE RARHCS i 3000 7o 2003 # EPS
2429~ BREBRE B RAEH 3500 Fo B bF e fh- X5 3 2008 E & o
BRI 4800 oo H b 52% s EPS A i A 3~4 A o

i1 ==
[s1e}
- = -> - e — 52
a0 = o =222 —=
20
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% 23 ¢ 7-ELEVEN £ F# £ (1500 5> 2000 7> 3000 7> 2000 )B4 734t F
[#cz kiR 0 o B s 33 BURI 5 hitp:/newmops.tse.com.tw/]

Jb RS 1500 7| 2000 %#_ | 3000 %_| 4000 H_
IER\ER 1997 & 1999 & 2002 & 2005 &
PAAE | T A F (%) 43.27 47.23 52.83 54.98
BH | EOFTEEALT A F (%) | 12194 133.27 223.78 265.92
| 5 (%) 100.72 96.37 46.11 47.83
it 4 i B9 v (%) 59.64 60.19 17.96 21.23
FI 4 B 1 B(%) 80.12 84.67 38.23 61.41
& F RS (F) 26.07 22.39 25.23 26.08
Y Ty [ p Kk 14.00 16.00 14.00 14.00
it FEF A TS () 8.51 9.02 11.21 13.47
4 WF A () 4.06 3.84 2.91 2.78
& FAEPF (%) 13.94 13.08 11.54 11.81
41 R E SRS (%) 24.21 23.89 23.90 24.73
it HFENFEF T A F(%) | 3006 29.44 40.50 45.64
4 FLah s F EF T A F(%) | 42,79 41.92 40.04 50.60
HE (%) 3.39 3.37 3.59 3.90
FILPA(R) 2.65 2.78 3.36 3.99
BE | RETENF %) 64.91 62.89 60.26 57.50
R | RAERE A F (%) 126.22 125.09 77.85 87.68
MEE TN F(%) 23.79 27.43 22.72 18.21
| FERRER 2.98 2.91 1.92 2.07
)i PAE R 1.02 1.02 1.03 1.02
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