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Abstract

This study attempted to analyze the correlation between financial ratio and operating performance
of foodservice companies, using the financial data by DART service. Financial ratio is an index to
identify the management of foodservice companies from calculating the ratio associating two accounts
in the financial statements. Managers, creditors and investors often have different purposes for using
the ratio analysis to evaluate the contents of the financial statements. According to the analysis of finan-
cial ratio and operating performance, listed food and beverage companies proved to have a high corre-
lation in all except for interest coverage. However, foodservice companies showed a high comrelation in
stability and growth ratio. Therefore, managers of the foodservice companies will need to improve operating
performance for using efficient utilization plans of debt from assets and operating expenses(cost of goods sold,
general and other expenses).

Key words: foodservice company, financial statement analysis, ratio analysis, financial ratio, ope-
rating performance.
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{Table 1> Companies for the research
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Foodservice company

Industry category

A Group

B Group
C Group

RiseOn, SunatFood, Amoje
Foodstar, CJ Foodvill

Lotteria, SRS Korea
Starbucks, BR Korea

Family restaurant

Fast food
Dessert
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{Table 2> Financial ratio of the companies for the research

Industry A Group B Group C Group
mean Mean+SD Mean+SD Mean+SD
Liquidity Current(%) 108.4 31.9+ 149 39.9+ 182 144.2+ 852
Debt to equity(%) 113.5 298.5+ 254 594.1+731.1 322+ 4.6
Stability Debt dependence(%o) 29.6 43.5+ 18.7 28.9+ 28.0 05+ 1.5
Interest coverage(time) 379.4 0.6 6.6 73+ 11.8 230.1£563.9
Revenue(%) 3.0 15.3+ 24.2 1.1+ 9.5 199+ 7.8
Growth Operating income(%) 8.7 —5.0£165.7 —47.7£292.9 21.7+ 30.2
Net income(%) 16.2 4.9+194.9 89.3+316.3 24.7+ 33.7
Asset(%) 5.5 14.6+ 222 1.9+ 14.9 174+ 6.8
Activity Asset turnover(time) 1.1 13.5+ 373 1.3 04 1.6t 03
ROA(%) 42 0.5+ 6.0 —1.4+ 9.8 16.1= 2.5
Profitability ROE(%) 8.9 —2.8+ 29.8 —43.1+ 74.0 214+ 34
ROIC(%) 6.0 49+ 95 2.4+ 10.8 26.6+£ 7.5

Sample n=188 n=20 n=8 n=8
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{Table 3> Operating performance and liquidity ratio
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Ho® oAl FolA|aL o] we} ROEE =
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A IFL A vege ()Y 48 B
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Industry mean A group B group C group
ROA —0.041 0.407 —0.045 —0.259
ROE —0.084 0.399 0.395 —0.415
ROIC —0.261%** 0.345 —0.035 0.835%*

*5520.01.
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{Table 4> Operating performance and dept to equity

Industry mean A group B group C group
ROA —0.134 —0.797** —0.399 0.235
ROE 0.462%** —0.829** —0.499 0.363
ROIC —0.160 —0.769** —0.292 —0.504
**p<0.01.
{Table 5> Operating performance and dept dependence
Industry mean A group B group C group
ROA —0.359%* —0.404 —0.737* —0.033
ROE 0.276** —0.426 —0.774* 0.056
ROIC —0.181* —0.371 —0.487 —0.349

#p<0.05, **p<0.01.
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(Table 6>2] ©]A} BA} w&ox] A I8L
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{Table 6> Operating performance and interest coverage

Industry mean A group B group C group
ROA 0.072 0.623** 0.384 0.707*
ROE —0.065 0.522* 0.494 0.663
ROIC 0.046 0.526* 0.191 —0.207

%p<0.05, **p<0.01.



Q]2 7199 B4 1 AR ved AY At #Ae dig A+ 221
{Table 7> Operating performance and growth ratio
Industry mean A group B group C group
ROA —0.227%* 0.192 —0.018 0.006
Revenue ROE 0.062 0.269 —0.221 0.099
ROIC 0.169* 0.162 0.094 —0.823*

' ROA —0.424%* 0.674%* 0.423 0.431
Operating ROE 0.440%* 0.780%* 0.369 0.439
mcome

ROIC 0.470%* 0.702%* 0.599 —0.473
ROA —0.388** 0.592%* 0.632 0.487
Net income  ROE 0.381%* 0.579%* 0.290 0.499
ROIC —0.394%* 0.571%* 0.684 —0.438
*p<0.05, **p<0.01.
of W& - Fgol9] - Brleeld] T/ T4 "ok ROICE T8 I S5 ollA] TS = o]
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AT BA(—0.227%%, —0424%%) = B B sl AdE FAEE € AR gho] AEE]
oF tl&o] o]z} Hl-§ Fo] YHe| Hlgo] Tkt Atk

3 Brlsolelo] PaHYY) BRI 3t T
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{Table 8> Operating performance and asset growth

A 50 P AR} F]ield) B I
ol9} TVHEH el B wAE YehiE®
2t A 7192 i 7h dvjae]nle) Azt
T AT 72 NN eE BrIeolds STt
= 7149 B
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2 C e W& S/ ROICAA &(-)

Fa AARA wEde] STt wd v
£ 5o o e AT x2S Kol gtk
<Table 8>l X<} o] FAprko] F7kabA Lt
the FARE 7kl wet 71je] ROAR &

=
=

> nllo

ol

Industry mean A group B group C group
ROA 0.244** 0.026 0.750%* 0.929%*
ROE —0.213* 0.090 0.551 0.900**
ROIC 0.164 —0.036 0.770* —0.044

£p<0.05, **p<0.01.
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{Table 9> Operating performance and asset tumover

Industry mean A group B group C group
ROA 0.335%* —0.268 —0.619 0.432
ROE 0.036 —0.162 —0.509 0.564
ROIC 0.240** —0.269 —0.444 —0.783*
n=188 n=20 n=8 n=8

£p<0.05, **p<0.01.
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