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ᵓ◐ꜗ♇◦ꜙהⱨ꜡כ ─ ┘ ⇔ 3

2 ─ ≤2020 3 ─ ╩ ╕ⅎ≡⁸ 3 כ꜡ⱨהꜙ◦♇ꜗ◐─

╩ ─≤⅔╡ ⇔╕⇔√⁹ 1.88│כ꜡ⱨהꜙ◦♇ꜗ◐ ╩ ╖⁸ │2019 3

─IHH Healthcare┼─ ⌐╟╡2,000 ⇔⁸2.1 ╩ ╖╕∆⅜⁸↓╣≤ ∑≡⁸

ꜞ◘▬◒ꜟ╙1,000 ╖ ⇔⁸8,000 ╩ ╖╕∆⁹ ⌐≈⅝╕⇔≡│⁸ ─

⌐ ≠⅝⁸2020 3 ─ ╩1,400 ≤⇔⁸3 │4,500 ╩ ╖╕

∆⁹

↓─ ⁸3 ≢─ ─ⱨꜞהꜙ◦♇ꜗ◐הכⱨ꜡1,300│כ ╩ ╪≢⅔╡⁸↓

╣╩∕─ ₁─ ⌐ ╖≡⁸ ⁸ ─ ⁸ ⌐ ⇔╕∆⁹

ᵒ ≤∕─ ꜙ◦♇ꜗ◐ה

2020 3 ⌐│⁸◄Ⱡꜟ◑כ≢─ ─ ⱪ꜡☺▼◒♩ ∟ →─╒⅛⁸ ─ꜝfiⱨ▬ה

╛⁸ ⌐⅔↑╢ ╛ ה ─ ⌂≥⌐╟╡⁸ ─ ╩ ⇔≡⅔╡

╕∆⁹╕√⁸ ≢╙ ⌂ ─ ╛▪☺▪ ─  ⱪIHHכꜟ◓

Healthcare┼─ ⌐╟╢ ╩ ╖╕∆⁹ ─ ⌐ ⅎ≡⁸↓╣╠

─ ⌂ ∟ →╛ ─ ⌐ ╩ ∆↓≤≢⁸ ─ ╩ ⇔≡╕™╡╕∆⁹

ₒ ⁸ ┘ ∆═⅝ ₓ β ԁ

(4)2020 3
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ᵔ ⌐ ∆╢

⌐≈™≡│ 4 ─ 3₈ ₉╩ ™╕∆⁹
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⌐ ≠⅛⌂™ ⌐≈™≡

─ Ⱡ♇♩DER

↓─ ≤ ─ ─ ╩ ╘≡⁸ ≢│ ─ Ⱡ♇♩

DER⌐ ⇔≡™╕∆⁹ │₈Ⱡ♇♩ ₉╩ ─ ⌐ ∆╢

≢ ⇔√ ╩₈Ⱡ♇♩DER₉≤ ╪≢™╕∆⁹ │₈Ⱡ♇♩ ₉╩ ─≤⅔╡

⇔≡⁸ ─≤⅔╡ ⇔≡™╕∆⁹

Å ┘ ─ ⌐╟╡ ╩ ⁹

Å ⅛╠ ┘ ⁸ י3ִ) 1 )╩ ⇔√ ╩₈Ⱡ♇♩

₉≤∆╢⁹

─ │⁸ ≤ (ROE) ─√╘⌐ ≤ ─ ╩

∆╢ ⅛╠⁸Ⱡ♇♩DER╩ ⌐≤∫≡ ⌂ ≤ ⅎ≡⅔╡⁸ ─≤⅔╡₈Ⱡ♇♩

₉ ┘₈Ⱡ♇♩DER₉╩ ⇔≡™╕∆⁹

ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ

│⁸ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ╩ ⌐╟╡ ≥כ꜡ⱨהꜙ◦♇ꜗ◐√╣↕ ⌐

─כ꜡ⱨהꜙ◦♇ꜗ◐√╣↕ ≤⇔≡ ⇔≡™╕∆⁹ ─ │⁸↓─ ╩

╕√│ ⌐ ⌂ ─ ⁸ ™│⁸ ⌐№√∫≡ ┼─ ™╩

╢ ⅛╠⁸ ⌐ ⌂ ≤ ⅎ≡⅔╡⁸ ─ ─≤⅔╡ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ╩

⇔≡™╕∆⁹

3,370 2,016

42,884 40,254

46,255 42,269

┘ ⁸ י3ִ) 1 ) ỏ9,663 ỏ11,377 

Ⱡ♇♩ 36,592  30,892 

─ ⌐ ∆╢ 42,632  39,747 

Ⱡ♇♩DER 0.86  0.78 

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ 4,107 5,536 ỏ1,429 

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ ỏ7,190 ỏ2,482 ỏ4,708 

ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ ỏ3,083 3,054 ỏ6,137 

ₒ ⌐╟╢ ⁸ ─כ꜡ⱨהꜙ◦♇ꜗ◐┘ ─ ₓ β ԁ

(5) ≤ ─ ↑╢↓≤≢ ╡ ⅎꜞ☻◒─ ╩ ∫≡™╕∆⁹↕╠⌐⁸ⱪ꜡☺▼◒♩ ≢│

⅛╠─ ╛ⱪ꜡☺▼◒♩ⱨ□▬♫fi☻╙ ⇔≡™╕∆⁹

100 ⌐≈™≡│ ≤⇔≡ ⌂≥─ ⅛╠─ ╩ ╦∏⁸ ⁸

⌂≥─ ╩ ─☻ⱦכ◘ה♩ⱴⱠ☺ⱷfiהꜙ◦♇ꜗ◐√∂ ⌐╟╡⁸ ─

≤ ⁸ ─ ╩ ∫≡™╕∆⁹ ≤⇔≡ ⌐⅔™≡

─4 ─3 ⅜ ┘⌐ ⌐╟╢ ≤⌂∫≡™╕∆⁹╕√⁸ ⌐ ℮

⌐ ∆╢ ⌂ ≤⁸ ─ ⌐⅔↑╢ ─ ╩ ⌐ ⅎ

╢√╘⌐╙⁸ ⌂ ┘ ╩ ⇔≡™╕∆⁹ ┘ ─ ⌐≈™≡

│ ⌂ ╩ ╘≡™╕∑╪⅜⁸ ⌂≥╩ ⇔≈≈⁸ ┘⌐ ─ ™

≢ ⇔≡™╕∆⁹

ᵒ

│⁸ ─ ─ ⌐ ╡⁸ ╕√│ ─ ⌂ ─ ⅛╠⁸

∕─ ₁─ ╙ ⇔√℮ⅎ≢ ⌐≤∫≡ ⌂ ╩ ⌐ ⇔⁸ ╩ ∫

≡™╕∆⁹

│⁸ ≤─ ≢ ⌐ ∫≡ ⅝ →≡⅝√ ↄ ⌂ ⌐ ≠⅝⁸

╩ ⌐ ╩ ⇔≡™╕∆⁹╕√⁸ ⌂≥─ ⅛╠╙

╩ ∫≡⅔╡⁸ⱪ꜡☺▼◒♩ ≢│ⱪ꜡☺▼◒♩ⱨ□▬♫fi☻ ╙ ⇔≡ ╩ ⇔≡

™╕∆⁹

↓╣⌐ ⅎ≡⁸ ≢│2,000 ─ ⁸2 4,000 ─◖ⱴכ◦ꜗꜟⱭכⱤכ ⁸

┘⌐ 50 ♩כⱡהⱶכ♃הⱵ♦▫▪ⱶה꜡כꜚ─ꜟ♪ ⱪ꜡◓ꜝⱶ≤™℮ ─

╙ ⇔≡⅔╡⁸ ⌐ ∂≡ ⌂ ≢─ ╩ ∫≡™╕∆⁹

⌐⅔↑╢ ↄ ─♩כⱡהⱶכ♃הⱵ♦▫▪ⱶה꜡כꜚ┘ │⁸∕

╣∙╣1,350 ┘148 ≤⌂∫≡™╕∆⁹╕√ ≢─ ─ ≤⇔≡⁸

⌐╟╢15 ♪ꜟ─ ◖ⱴכ◦ꜗꜟⱭכⱤכⱪ꜡◓ꜝⱶ╛Mitsui & Co. Financial Services 

(Europe)⌐╟╢15 ─⧵ⱪ꜡◓ꜝⱶ⁸כⱤכⱭꜟꜗ◦כⱴ◖꜡כꜚ─ꜟ♪ ─ ─ ≢╙

─ⱪ꜡◓ꜝⱶ╩ ⇔≡⅔╡⁸∕╣∙╣ ╩╖≡ ⇔≡™╕∆⁹⌂⅔⁸ │ ⅛≈

⌂ ╩ ≤⇔≡⅔╡⁸◖ⱴכ◦ꜗꜟⱭכⱤכ╛ ⌐ ╩ ⇔≡™

╕∑╪⁹∕─ ≤⇔≡⁸ ⌐⅔↑╢ ⌐ ╘╢ ─ │⁸

7.3 ≤⌂╡╕⇔√⁹

┘ ─ │ ⌐ ⇔≡◖Ⱶ♇♩ⱷfi♩הⱨ▫כ╩ ™⁸ ╩ ⇔

≡™╕∆⁹↓╣╠─ ╩ ╘√ ⌐ ╢ ─ ⌐≈⅝╕⇔≡│⁸

9.₈ ┘ ∆╢ (6)ꜞ☻◒ ₉╩ ™╕∆⁹

─ │ ≡ ┘⌐ ♪ꜟ ≡≢─ ⌐╟╢╙─≢∆⁹╕√⁸ ─ ה

╩ ⇔√ ≢⁸ ─ ╛ ╩ ∆╢√╘⌐ ⁸ ☻꞉♇ⱪ╛ ☻꞉♇ⱪ⁸

╩ ⇔≡™╕∆⁹ ☻꞉♇ⱪ ─ ⌐⅔↑╢ │⁸ ─

─ ≤ ─ ⌐ ∫√ ≤ ⇔≡™╕∆⁹

ᵑ ─

─ │⁸ ⌂ ⌐ ⌂꜠ⱬꜟ─ ─ ≤ ─ ה ╩

─ ≤⇔≡⅔╡⁸ ≤⇔≡ ⁸ ⅛╠─ ╛ ─ ⌐╟╡10

─ ╩ ≤⇔√ ╩ ∫≡™╕∆⁹ ⌐⁸ ─ ─ ╩

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ
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ᵔ ≤

─ │כ꜡ⱨהꜙ◦♇ꜗ◐ 5,700 ─ ≤⌂╡⁸↓╣⌐ ꜞ◘▬◒ꜟ⌐

╟╡ ⇔√ 2,300 ≤ ∑≡ 8,000 fi≤⌂╡╕⇔√⁹▬הꜙ◦♇ꜗ◐─ ⁸ ─

⅜ ⅛╠∏╣ ╪∞↓≤╛IHH Healthcare┼─ ╩ ⌐⁸ (*) │ 9,300 ≤⌂╡⁸

1,400 ─ ╩ ∆╢≤⁸ ─ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ(**) │ 2,700

─ ≤⌂╡╕⇔√⁹ ─ ─ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ 2,400 ─ ╩

⇔√2 ≢│ 300 ─ ≤⌂╡╕∆⅜⁸3 ≢─ ─ⱨꜞהꜙ◦♇ꜗ◐כ

ⱨ꜡כ╩ ∆╢ ⌐ │⌂ↄ⁸ ╙ ─ ╩ ╘≡ ⅝╕∆⁹ ⁸

כ꜡ⱨהꜙ◦♇ꜗ◐─ ⌐≈™≡│⁸ ─ᵖ ─כ꜡ⱨהꜙ◦♇ꜗ◐ ╩ ™╕∆⁹

(*) ─ ╩ ⇔√ כ꜡ⱨהꜙ◦♇ꜗ◐

(**) ┘ ─ ─ ╩ ⇔√ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡כ

19/3 ╟╡⁸ ≤⇔≡ ⇔≡™√ ☻כꜞ─ ⌐ ╩כ꜡ⱨהꜙ◦♇ꜗ◐╢

≡⇔≥כ꜡ⱨהꜙ◦♇ꜗ◐ ∆╢╙⁸ │ ⇔≡

ₒ ⌐╟╢ ⁸ ─כ꜡ⱨהꜙ◦♇ꜗ◐┘ ─ ₓ β ԁ

(5) ≤ ─

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ

╣ӻ ▀ᶴ꜠ᵓּזˢ3/3ˣ ᴣ ὴ  ˢ2019 3Ὦṍˣ P40

ˮ(4) 2020 3ὮṍⱧỘὓᵊτΣΪϥ︡ ϙ ϺаАЄвʾТк˔
χם ẉόΩ ᾋ ΰˢ ṍὊְὓᵊ3 ḧ ὓˣ˯τΣΜοʺ
Ɫρᶴ︠ḥᾕχὓᵊ ρχ ᶓ ϬṜ∏

ˮ(5) ρⱢỲ χᾛ ˯τʺ Ɫʺ︣ẨⱢỲʺᶴ︠ḥᾕ
χ ρⱢỲ τ βϥⱢỲ χ τνΜοʺὊְּיχ―Π
ϬṜ∏

Ṝ τᴥΠο ꜘβϥάρπ ΤϤϞβΨṜ∏
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─ ⌂ ⅎ

ⱪ│⁸כꜟ◓ ⌂ ≤ ™ ╩ ⇔≈≈⁸ ─√╘⌐ ⌐

╩ ∆╢↓≤╩ ─ ≤⇔≡⅔╡╕∆⁹

⌂ ─ ⌐ ⇔≡│⁸ ─ ╩60 ⌐ ∟⁸₈◦fi◓ꜟ ⱨꜝ♇♩₉

─ ─ ─ ה ╩ ⇔⁸ꜞ☻◒ ─ ╩ ╡╕∆⁹

⌐⁸ ⌂ ה ╩ ∂≡ ◖☻♩─ ⌐ ╘╢≤ ⌐⁸ ◐ꜗ♇◦

╢╟⌐כ꜡ⱨהꜙ ⌂ ╩ ⌐⁸ ⌂ ─╙≤≢ ─ ╙ ╘╢↓≤⌐

╟╡⁸ ◖☻♩─ ⅔╟┘ ─ ⌐╙ ╘≡╕™╡╕∆⁹

⌐ ⇔≡│⁸ ─ ⌐ ∆╢ ─√╘─ ╩ ⌐ ⇔≡╕™╡╕∆⁹

2018 ⅛╠2020 ─ ≢│ 7, 000 ─ ╩ ⇔≡⅔╡⁸∕─ / ⌐ ∆

╢4, 800 ─כ꜡ⱨהꜙ◦♇ꜗ◐╩ ⌐ ⅜╢ ╩ ℮ ≤⇔≡⅔╡╕∆⁹⌂⅔⁸ ─

│ ─כ꜡ⱨהꜙ◦♇ꜗ◐ ≤∆╢↓≤╩ ≤⇔⁸ ⌂ ╩ ⇔⁸

⌂ ─ ╩ ⇔≡╕™╡╕∆⁹

╕√⁸ ⌐ ⇔≡™╢ ≤│ ⌐⁸ ─ ╩ ⌐ ↕∑╢ ⌐

⌐ ≢⅝╢╟℮⁸500 ─₈ ₉╩ ⇔≡⅔╡╕∆⁹

─ ⌐ ∆╢ ⅎ

ⱪ│⁸כꜟ◓ ⌂ ─ ⌐≈™≡ ╩ ⇔≡⅔╡╕∆⁹

⌐⅔™≡│⁸ ROA⌐╙ ⇔≈≈ ⌂▬ⱬfi♩ꜞ☻◒ ╙ ⅎ╢═ↄ⁸

─ 2. 6⅛ ╩ ⌂ ⌐ ⌂ ≤⇔⁸∕╣╩ ⅎ╢ ⌐≈™≡│⁸₈

⌐ ⌂ ₉≤ ⇔⁸ ⌐ ∆╢ ─ ⌐ ╘╕∆⁹

2020 ⌐ ↑⁸ ┘ ∆╢ⱨꜞהꜙ◦♇ꜗ◐כⱨ꜡⁸כ∕⇔≡ ─

⌐╟╡ ↕╣√ ⌐ ⌂ ⌐≈™≡│⁸ ─ ⁸

⌂ ─√╘─ ⁸ ─↕╠⌂╢ ⁸⌐ ∆╢ ⅎ≢∆⁹

─ ⌂

─ⱪכꜟ◓ │⁸ ⌐ ╢ ≢│⁸ ⌐ ╦╢ ⁸

⁸ ⁸ ⁸ ⌐ ╦╢ ⁸ ⁸ ⌂≥ כ◘⁸

ⱦ☻ ה☺fi►ꜝה ⌐☻ⱦכ◘─≤⌂ ╦╢ ⁸ ⌂≥⅜№╡╕∆⁹

╕√⁸ ⌐ ╢ │⁸ ─ ⁸ ─√╘⌐ ⌂ ╛ ┼─ ⁸

⌐ ∆╢ ה ⌐ ╣√ ⇔™ ┼─ ⁸ ה ⌂ ─

╛⁸ ⌐ ∆╢ ⌐ ∆╢IT ⌂≥⅜№╡╕∆⁹

─ⱪכꜟ◓ ─ ⌐ ⌂ ╩ ⌐ ∆╢√╘⁸ ⅔╟┘

╩ ⌐ ⇔≡⅔╡╕∆⁹

│ ─כ꜡ⱨהꜙ◦♇ꜗ◐ ≤∆╢↓≤╩ ≤⇔≡⅔╡╕∆⅜⁸

─ ≤ ─ ╩ ⇔⁸ ⌂ ≢№╢ ⌂≥─ ⌐ √∫≡│⁸

⅛╠─ ╛ ─ ─ ⁸ ╩☻כꜞ ⇔≡⅔╡╕∆⁹

╕√⁸ ⌂ ─ │ ⌂ ≤ ⇔≡⅔╡⁸ │ⱪכꜟ◓

─ ⅛╠ ╩ ⇔≡⅔╡⁸ ⌐⅔™≡⁸ ─ │₈

◦fi◓ꜟ ₉⁸ ☿fi♃כ─ │₈◦fi◓ꜟ ⱴ▬♫☻ ⱳ☺♥▫Ⱪ ₉≤

⌂∫≡⅔╡╕∆⁹╕√⁸ ⌂ ≤│ ⌂ ╩ ⇔≡⅔╡⁸ ⅎ≡ ⌂

╩ ⇔≡™╢↓≤⅛╠⁸ ─ⱪכꜟ◓ ─ ⁸ ⌐ ⌂ ⁸ ─

⌐ ⇔≡│ ⌂ↄ ≤ ⇔≡™╕∆⁹⌂⅔⁸ ⌐⅔™≡ ╩ ╗

500 ─◖Ⱶ♇♩ⱷfi♩ꜝ▬fi╩ ⇔≡⅔╡⁸ ─ ╩ ⇔≡⅔╡╕∆⁹

ₒ ⌐╟╢ ⁸ ─כ꜡ⱨהꜙ◦♇ꜗ◐┘ ─ ₓ β ԁ

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ

‚Ἃᶴ꜠ᵓּז ᴣ ὴ  ˢ2019 3Ὦṍˣ P30-31

ˮ1)∞ χṁ σ―Π ˯τʺ

Ɫʺ︣ẨⱢỲʺᶴ︠ḥᾕχ τḩβϥὊְּיχ―Π
ϬṜ∏

Ɫχ τḩβϥὊְּיχ―Π ϬṜ∏

ˮ2)ὊְⱢᾛχ τḩβϥ―Π ˯τʺừẍχⱢỲ χθϛτ
βϥỲᶛχ ϬṜ∏

ˮ3)ⱢỲ χ︠σ ˯τʺⱢỲ χ τνΜοἇ τṜ∏
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( ) 111

1,731

Ɫʺᶴ︠ḥᾕχ Ϭ ӡϬḯϛοṜ∏

ᶴ︠ḥᾕτνΜοψʺ Ὣ ΰϬἇ τṜ∏

ₒ ⌐╟╢ ⁸ ─כ꜡ⱨהꜙ◦♇ꜗ◐┘ ─ ₓ β ԁ

כ꜡ⱨהꜙ◦♇ꜗ◐ (4)

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ

ϺзрШ˔иДϰрϽІᶴ꜠ᵓּז ᴣ ὴ  ˢ2018 12Ὦṍˣ P28-29

2019 1,900

1,200

2019 EPS 30 40

600

2019 - 2021 ( 2019 )

( ) (

ICT )

2019

EPS 40

2027 KV2027 2019

2019 ROIC10 EPS
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ⱨ▫fi♥♇◒☿◓ⱷfi♩

щ. ⌂ ╡ ╖

Ω Ɫ   χ―Π ϞⱢỲ τνΜοχ ϬṜ∏

ᶴ︠ḥᾕϒχ◦ τνΜοʺ ρβϥ ϬṜ∏

Ɫ▀τֲốχΚϥТϰрГАϼⱧỘτνΜοψʺϛίβϓΦНжр
ІЄ˔ЕϬἇ τṜ∏

Ṝ τᴥΠ ꜘβϥάρπ ΤϤϞβΨṜ∏

ₒ ⁸ ┘ ∆═⅝ ₓβ ԁ

Ẽ ⌂ ─

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ

ᶴ꜠ᵓּזḮӻϽи˔Ф ᴣ ὴ  ˢ2019 3Ὦṍˣ P9,18

ה ה

Å ⌐╟╢ ─ ─ⱪכꜟ◓⁸≥ ⌐ ∫√ ╩ ⇔⁸

⌐ ⅜ ◖☻♩╩ ╢ ╩ ⇔╕∆⁹

Å ה ─ⱡ►Ɫ►╩ ⇔√ ─ ╛ ╩ ╡ ╣╢√╘─ⱬfi♅ꜗכ

⌂≥⁸ ─ ⌐≈⌂⅜╢ ╩ ™╕∆⁹

Å₈└≤≈─ⱴꜟ▬◓ꜟכⱪ₉≤⇔≡ ⱳכ♩ⱨ◊ꜞ○⌐№╦∑√ ╩ ─ⱪכꜟ◓⁸╘

╩↕╠⌐ ⇔╕∆⁹

β ─ ⅎ

Å │ⱨ▫fi♥♇◒─ ⌐≤╙⌂℮ ה ─ ≢ ⅝ↄ

∆╢ ⇔≢∆⁹ ⁸ ◘▬♪│ ─ ™ ─ ─ ≢№╢√╘⁸

⌐⅔™≡⁸ⱦ☺Ⱡ☻⸗♦ꜟ─ ⌐№╦∑≡ ╩ ⇔⁸ 30 ╩

⌐₈╘↨∆═⅝Ᵽꜝfi☻◦₉♩כ╩ ⇔≡™⅝╕∆⁹

Å ∆╢ ⌐ ⇔≡│⁸◖☻♩─ ™ ≢ ⇔⁸ ☻כꜞ ⁸ ╡

╩ ↄ ─ ╩ ⱪכꜟ◓≢≥↓╢╘ ─ ◖☻♩╩ ⅝ →╢ ≢∆⁹√∞⇔⁸

─ │⁸ ╩ ⇔≡ ─ ╩ ≤⇔≡™╕∆⁹

Å │⁸ ⅛╠─ ╛ ─ ⌐ ⅎ⁸ ─ ╩ ⌐ ∆╢↓

≤≢ ─ ╩ ╘╢≤≤╙⌐⁸ ≤ ─ ╩ ⇔ ─ ⌐ ╡

╪≢™⅝╕∆⁹

Ẽ

2021 ╩ ≤∆╢ ⌐ ≠⅝⁸ ≢ ╩כ꜡ⱨהꜙ◦♇ꜗ◐╢╣↕

⇔ ≤ ╩ ⇔╕∆⁹ ⌐│⁸ ─ כ꜡ⱨהꜙ◦♇ꜗ◐

╩2,300 ╖⁸∕─℮∟ ⌐1,100 ╩ ⇔╕∆⁹

⌐≈™≡│⁸ ─ ⌂ ⌐ ∂√ ⌂ ─ ⌐ ╘⁸₈ ₉≤₈

₉─ ╩ ╡╕∆⁹ ─ ╩40 ⅛╠ ⌐ ╘⁸2024 55 ╩ ⌐⁸

ה ⌂ ╩╘↨⇔╕∆⁹

─ ─כ꜡ⱨהꜙ◦♇ꜗ◐⁸│≡™≈⌐ ╩ ⌐ ⇔⁸ ≤ ─

⌐ ↑≡ 70 ╩ ⌐ ⌂ ⌐ ⇔╕∆⁹⌂⅔⁸ ⇔√ │ ≤⇔≡

⇔╕∆⁹

─▬ⱷכ☺

ₒ ⌐╟╢ ⁸ ─כ꜡ⱨהꜙ◦♇ꜗ◐┘ ─ ₓβ ԁ

(1) ─ ─

ẽ Ᵽꜝfi☻◦כ♩─

ẽ ╘↨∆═⅝Ᵽꜝfi☻◦כ♩

β

β

1. ─ⱪכꜟ◓ ⌐ ∫√ ─ ⌐ ↑≡⁸ │

─ ⁸ │30 ╩╘↨⇔≡™╕∆⁹

2. ╟╡ ─ ⌐╟╢ ╩ ⌐ ⇔≡™╕∆⁹ │

─12 ∞∫√ ╩2021 ⌐│25 ╕≢ ⅝ →╢↓

≤≢⁸ ⅜ ≤⌂╢╟℮⌐ ≤ ─ ╩ ⇔⁸₈╘

↨∆═⅝Ᵽꜝfi☻◦₉♩כ─ ╩ ╡╕∆⁹

( )

☿◓ⱷfi♩ ─
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ᵒ ─ ─ ⌐ ∆╢ ┘ ה

( ─ⱪכꜟ◓ ─ ┘ ─ )

c) ὫְỘϺаАЄвʾТк˔ ρⱢ ├τΣΜοʺ ⱢϞ
ᶴ︠ḥᾕχ ϬʺⱢỲ χ͏ ὓχϱЮ˔Ѕτ βϥᾝ∕χם
ệϬṜ∏

ᶴ︠ḥᾕϒχ◦ τνΜοʺ ρβϥ ϬṜ∏

(2) ─ ⌐╟╢ ─ ⌐ ∆╢ ה β ԁ

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ

ᾥᴱṐᵣỲ ᶴ꜠ᵓּז ᴣ ὴ  ˢ2019 3Ὦṍˣ P18-19

b)

─ ⌐⅔™≡⁸ ─ ⌐ ╕╣≡™╢1 ─ │⁸

⌐ ╘≡⅔╡╕∆⁹

─ⱪכꜟ◓ ⌐ ∆╢ │⁸ ─ ─ ⅛╠─ ⌐ ∆╢

≢∆⁹ ⇔√ ─ ⅜ ⇔√ ⁸ ╦╡⌐ ∆╢ ⅜№╡⁸2019 3

31 ─ │⁸3,735 ≢∆⁹⌂⅔⁸ ─ ⌂ ╩ ℮√╘⁸

≤ ┘ ◖Ⱶ♇♩ⱷfi♩ ╩ ⇔≡⅔╡⁸2019 3 ─ │⁸

37,014 8,764 ≢∆⁹

ⱪ│⁸2017כꜟ◓ ⅛╠2019 ─3 ╩ ≤⇔√ₐ 2019e ╩ ⇔ ⇔≡

⅔╡╕∆⁹ ─כ꜡ⱨהꜙ◦♇ꜗ◐ ≈™≡│⁸ ⌂ ─ ╩ ⇔≈≈⁸₈

⌐ ∆╢ ─ ₉╩ ℮≤≤╙⌐⁸ ⌐ ⇔√ כ꜡ⱨהꜙ◦♇ꜗ◐

─ ⌐ ╘≡™ↄ↓≤≤⇔≡⅔╡╕∆⁹2017 ⅛╠2019 ─3 ─ כ꜡ⱨהꜙ◦♇ꜗ◐

─ ▬ⱷכ☺ │250 ≢⁸2017 ⅛╠2018 ─ │⁸171 36 ⁸ │

68.5%≢⁸⅔⅔╗⌡▬ⱷכ☺≥⅔╡─ ≤⌂∫≡™╕∆⁹╕√ ⇔√ ─ ⌐≈™≡⁸2018

─ ⅔╟┘ │ ─≤⅔╡≢∆⁹

2019 3 31 ─ ─ │⁸ ─≤⅔╡≢∆⁹

( ) 

1
1

2
2

3
3

4
4

5
5

9,738 9,738 
62,859 7,466 3,008 2,119 5,114 8,926 36,223 

☻כꜞ 662 257 168 136 79 19 1 

c) כ꜡ⱨהꜙ◦♇ꜗ◐ ≤

כ꜡ⱨהꜙ◦♇ꜗ◐
3
▬ⱷכ☺

2018
2017
2018

25,000 11,785 17,136 68.5% 

─ β1 3,000 Ҝ 714 910 30.3% 

β2 16,000 5,442 10,464 65.4% 

β3 6,000 2,020 4,040 67.3% 

─ 1,208 1,210 

β1 ה ☻כꜞ≢╖─ ╩ ╖╕∑╪⁹

β2 ≢∆⁹ ה ─ ⌐╟╢2018 ─ │⁸4,827 ⁸

2017 ⅛╠2018 ─ │⁸10,223 ≢∆⁹

β3 ≢∆⁹ ─2018 │⁸2,020 ⁸2017 ⅛╠2018 ─ │⁸

4,039 ≢∆⁹

─ ⌐≈™≡│⁸2017 ⅛╠9 10 ⁸ │30.3%≤⌂∫≡™╕∆⅜⁸

ₐ 2019e ≢ ⇔≡™√2018 ─ ≤╒╓ ≤⌂∫≡⅔╡⁸ ≥⅔

╡⌐ ⇔≡™╢≤ ⇔≡™╕∆⁹

┼─ ⌐≈™≡│⁸◖▪ ≤ ≠↑╢ ╩ ⌐⁸2017 ⅛╠2018

─3 ≢160 ╩ ⇔⁸2017 ⅛╠2018 ─ │104 64 ⁸ │

65.4%≤⅔⅔╗⌡ ≥⅔╡⌐ ⇔≡™╢≤ ⇔≡™╕∆⁹⌂⅔⁸ ─ ⌐≈™≡│⁸

₈ 3 ─ 1 ─ ₉╩⁸╕√ ⌂ ─ ─ ⌐≈™≡│⁸₈ 3 ─

3 ─ ⁸ ─ ₉╩ ™╕∆⁹

⌐≈™≡│⁸ ╩ ↕∑≡™ↄ↓≤╩ ↑╢≤≤╙⌐⁸ ─ ⌐ ⌂

⁸ ⌐ ⌂ ─ ╩ ⌐⁸ ─ ⁸∕─ ─ ╩

⌐ ⇔≡⁸ ─ ╩ ∆╢↓≤╩ ≤⇔≡⅔╡⁸ ≤⇔≡⁸ ⌐╟╢ ╩

≤⇔⁸ ⌂ ─ ≢№╢ ╩ ⅝⁸1 √╡50 ─ ⅔╟┘ 30%

╩ ⌐⁸ ה ⌂ ⌐ ╘≡™ↄ↓≤≤⇔≡⅔╡╕∆⁹2018 ─ │1

√╡50 ⁸ │43.0% 2017 ─ │1 √╡50 ⁸ │42.3%

≢⇔√⁹

⌂⅔⁸2018 ⌐│⁸2018 11 26 ─ ⌐ ≠ↄ ─ ╩ ⇔≡⅔╡

╕∆⁹ ⇔√ ─ │861,700 ⁸ ─ │1,208 ≢⇔√⁹ ─ ה

⌐≈™≡│⁸ ─ ╛ כ꜡ⱨהꜙ◦♇ꜗ◐⁸ ╩ ⇔≈≈⁸ ⇔≡™⅝╕∆⁹

4-7



220,025

512,814

9,860

0.3

d

86,519 30,530 35.3

117,049

58,273

11,654 20.0 69,927

120,000 80,000

22,165

12,494

10,940

ᵤᵰ◓ᵓּזχ︣ẨᾝỲ ‰ϬṜ∏

ₒ ⌐╟╢ ⁸ ─כ꜡ⱨהꜙ◦♇ꜗ◐┘ ─ ₓ β ԁ

(3) ┘ ─

a

͐ʽˮϺаАЄвʾТк˔χ ệχ ʾᾁ ˯χᵫꜘ

ẰЈжᶴ꜠ᵓּז ᴣ ὴ  ˢ2019 3Ὦṍˣ P31

1 120 43,768

2019 6 25 2019 3 31

1 60 1 20 1 80 28,940

2019 6 26

2018 4 26

40,000

1,046,512 63,496 6.1 983,016

335,998

242,862

76.3
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ὊְּיΥ―ΠϥⱧỘχ ᴣ τνΜοṜ∏

ᶴ︠ḥᾕχ ˢDOEṁ ˣτνΜοʺἇ τṜ∏

β ԁ

ROICὊְϬּזԌϒ ήδϥ☼├ τνΜοἇ τṜ∏
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