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1 ᵓּזᵵ  
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зрϼϯрЖЯЎЦ˔ЄдрϽи˔ФχⱧỘ   
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зрϼϯрЖЯЎЦ˔ЄдрϽи˔Фχếϙ 

ṁḅṪ  
ЯЎЦ˔ЄдрϵрЅИϯзрϽ 

ṁḅṪ πΚϥ 
ˮЯЎЦ˔ЄдрϵрЅИϯзрϽ˯χ 

τϢϤʺ◕ τ ΰοϷрз˔мр 
χЪЅЄдрπⱧỘϬ ΰοΜϥάρ 

˲ếϙ ˳Ϸрз˔мр χ Ẑ 

 τזּꜛ
ˮЯЎЦ˔ЄдрϵрЅИϯзрϽ˯Ϭ 

βϥάρπʺϵрϿ˔ЅЮрЕχ 
‰Μ ϬםᾝΰοΜϥάρ 

˲ếϙ  χϵрϿ˔ЅЮрЕזּꜛ˳

ᾤ Τϣ Ϙπ ῲΜⱧỘ ӽϬ ΰ 
χӗ׃ ρ χ Ϭ 
ẐπΦϥРЅКІϬ ᵫΰοΜϥάρ 

˲ếϙ ˳ χӗ׃ ρ  ̞ 

 ̞ӗ χ‰ΜЈϽЮрЕ˜ᾤ ᵫ DivʺЫАЎрϽDiv 
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2 ⱧỘ ệ  
ˢ2018 12Ὦṍ ὫὨ▄ ˣ 
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Ὣ ▄ὓ׃ ˢם  ˣ 

ӡ( 2017 (ד ם   2018 ם    

 108.3% 39,941 36,894 ׃

 117.1% 15,651 13,362 ׃

ְỘ  113.7% 3,825 3,365 ׃

ṍ  91.5% 1,918 2,096 ׃

̞201712Ὦṍ 1◌ ṍὨ▄ϢϤʺ χ ṁ τ Πο∑ᵓὓṁ (IFRS)Ϭ ΰοΣϤϘβ 

ʾ׃  ʾְỘ׃ ┌ψ׃ ם Ϭ ᵕϤʺᵃẠΩ‰Ộ Ϭ   

 ְ Ộ ʺψ׃ 14̋ΰ ΰʺְỘ ׃ Ϝΰ ˢ9.1%̰9.6%ˣ 

 ṍ ψʺⱱ׃ ᵓּזπΚϥϱрНϳрЖГАϼּזχⱧỘὓᵊ χ Ϧτ Μʺ 

 ⱱ χϦϭχᾚ ﬞϬ4ᴑדὓ ΰθθϛʺ ᾚ 

Point  

4Q  
 ̠4Q   
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Ὣ ▄ὓ׃ ˢם  ˣ 

ӡ( 2018 (ד   2018 ם    

 ׃

40,700 

 
39,941 98.1% 

ְỘ  ׃

4,120 

 
3,825 92.9% 

ṍ  ׃

2,530 

 
1,918 75.8% 

̞201712Ὦṍ 1◌ ṍὨ▄ϢϤʺ χ ṁ τ Πο∑ᵓὓṁ (IFRS)Ϭ ΰοΣϤϘβ 

3650 3700  
 ̠ 450  
 ̠LMI 1.5 LSI 1 2  
3Q  

 ̠LSI LSI  

ʺψ׃  ᵫ DivχЯЎЦ˔ЄдрϼжϳЖӟᵰχⱧỘΥ τֿבḄ Τγʺ    

 ϬϩγΤτᴞᵕμθ 

 ְ Ộ ʺψ׃ χ׃ τᴥΠʺ πΚϥЯЎЦ˔ЄдрϼжϳЖϒχ 

 χ ớ ᴞʺֽᵓ ⱧỘχⱧỘὓᵊ χ Ϧτ ΞχϦϭᾚ ﬞὓ  

 χֲốϬ Ϊʺ Ϭᴞᵕμθ 

ṍ ψʺְỘ׃ χ׃ τᴥΠʺⱱ χϦϭᾚ τϢϤʺ Ϭᴞᵕμθ 

Point  
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ӡ( 2017 (ד ם   2018 ם    

Ḛ  ›ὓ 10,041 11,592 115.4% 

 Ὧ  4,503 5,320 118.1% 

 ⅜ ʾᾆ ʾ ῡ  666 716 107.4% 

 ᴪ  993 1,131 114.0% 

 ϷТϰІʾЄІГЭὊ  1,272 1,446 113.7% 

 ḩ  1,667 1,917 115.0% 

 ῖ  ζχ  937 1,059 113.0% 

̞2017 12Ὦṍ 1◌ ṍὨ▄ϢϤʺ χ ṁ τ Πο∑ᵓὓṁ ˢIFRSˣϬ ΰοΣϤϘβ 

Ὣ ▄ὓ׃  Ḛ ˢם  ˣ 

Ͻи˔Ф χ Ԍᶈ τ Μʺˮ Ὧ ˯Υ τ ᴥʺϘθʺỘ ᶈ τ μο 

 2017 ͑Ὦτ Ằ ›Ấ τӱ ΰθάρπʺˮ ᴪ ˯Ϝ τ ᴥ 

 ήϣτʺЯЎЦ˔ЄдрϼжϳЖσςχ ⱧỘτΣΜοʺ τ ΰθάρτ 

 ϢϤˮ ḩ ˯Υ τ ᴥΰʺὫᴮρΰοˮ Ḛ ˯ ψ  

Point  
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ЈϽЮрЕ ʾ׃  םˢ׃  ˣ 

ӡ( 2017  (ד ם   2018 ם    

ᵫ Div  

 113.5% 13,277 11,695 ׃

 119.9% 8,786 7,329 ׃

ᾤ ᵫ Div  

 109.1% 7,879 7,220 ׃

 119.0% 2,983 2,506 ׃

ЫАЎрϽDiv  

 103.8% 20,106 19,379 ׃

 110.8% 4,962 4,477 ׃

 ᵫ Divψʺ ׃ χ‰ΜˮЀрЂиʾϯϳЕЊ˔ІⱧỘ˯χ τϢϤʺ 

ʺ׃  ρϜτ׃  

 ᾤ ᵫ DivψʺˮϺазϯІϼ˔иⱧỘ˯χῨỘ ρʺˮᶘ ⱧỘ˯χⱧỘᶈ  

 Ϭ Ϊʺ ψ׃ ʺ ψ׃  

 ЫАЎрϽDivψʺˮ ∙ ᾏⱧỘ˯Υ ό ϭιϜχχʺˮALT ⱧỘ˯χὸ σ 

 Ộ ӱϬ Ϊʺ ψ׃ ʺ ψ׃  

Point  
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ЈϽЮрЕ  ⱧỘKPI  

ЯЎЦ˔ЄдрϼжϳЖ 
Ὦᵓ  

ˢЂУІϼзФЄдрЯДиˣ 

ᵫ Div  

᾽ẁ ᴣ 
ˢЀрЂиʾϯϳЕЊ˔І 

ЯДиˣ 

יּ„  
ʾ 

ᵶ ᴣˢLTV ̞ˣ 

ᾤ ᵫ Div  

ᴶ  
ʾ 
ᵒ  

ЫАЎрϽDiv  

ᶆЈϽЮрЕτΣΜοʺⱧỘKPI̞ϬζϦηϦ ΰοΜϥ Point  

̞KPI˹Key Performance Indicator  Ω σ Ϭ βϥθϛχʺᵃ Ϭ ᴣβϥ◙  

̞ LTV˹Life Time Value 
 ᾽ẁΥᵔ βϥϘπχ „ χ›ὓ 
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ᵫ Div  ⱧỘKPIχὫᴮρ ӱ ˢЂУІϼзФЄдрЯДиˣ 

ЂУІϼзФЄдрЯДиπψˮЯЎЦ˔ЄдрϼжϳЖὮᵓ ˯Ϭ 

 ⱧỘKPIρΰο ϛοΜϥ 

 2018 ψʺ 215̋ρ τ ӱΰοΜϥ 

Point  

2018 ם  130,663  ד

ⱧỘKPI 
ЯЎЦ˔ЄдрϼжϳЖ 

Ὦᵓ  

ˢ ӡʿ  ˣד

16,084 

60,716 

130,663 

0

50,000

100,000

150,000

2016  2017  2018  

2018 12Ὦ 
Ὦᵓ   

(̞1)      ʿ 718Ὧ 
(̞2)      ʿ 662Ὧ 

Ὦᵓ ᴣ(̞3)  ʿ 197  Ὦ/ד
ˢ2018 9ὮⱲ  183  Ὦˣ/ד

̞2ʿ ЯЎЦ˔ЄдрϼжϳЖχЂ˔РІϬ 
    ằᵫ◐ΰοΜϥὯ  

̞3ʿ Ὦᵓ χ ˸  

̞1ʿ ЯЎЦ˔ЄдрϼжϳЖχЂ˔РІ ₅Ὧ  
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ᵫ Div  ⱧỘKPIχὫᴮρ ӱ ˢЀрЂиʾϯϳЕЊ˔ІЯДиˣ 

ЀрЂиʾϯϳЕЊ˔ІЯДиπψˮ᾽ẁ ᴣ˯ϬⱧỘKPIρΰο ϛοΜϥ 

 2018 ψʺ 123̋ρ τ ӱΰοΜϥ 
Point  

2018 ם  6,958  ד

ⱧỘKPI ᾽ẁ ᴣ 

ˢ ӡʿ  ˣד

5,102  

5,646  

6,958  

3,000

5,000

7,000

2016  2017  2018  

̞ ЀрЂиʾϯϳЕЊ˔ІЯДиψʺ 
 ᵫ DivΤϣʺЯЎЦ˔ЄдрϼжϳЖρ 
 ϱЦрЕʾЮДϰϯⱧỘϬ ΜθⱧỘ 
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ᾤ ᵫ Div  ⱧỘKPIχὫᴮρ ӱ 

ᾤ ᵫ Divπψˮ ḧ ỡ יּ„ ˯ˮLTV˯ϬⱧỘKPIρΰο ϛοΜϥ 

 2018 ʺ ḧ ỡ יּ„ ψ 106̋ʺLTVψ 111̋ρ τ ӱΰοΜϥ 
Point  

17,830  ד462,754 

ḧ ỡ יּ„  12ὮⱲ πχLTV̞ 

̞ˮ Ὦ∕ χᵃẠἸיּ„ ᶛ˸ Ὦ∕ יּ„ ˯π▄  
 ˢϺазϯІϼ˔иⱧỘχϙˣ 

12,000

15,000

18,000

2016  2017  2018  

415,031 

462,754 

200,000

300,000

400,000

500,000

2016  2017  2018  

ˢ ӡʿ ˣ ˢ ӡʿדˣ 

̞2016ψ 
 Д˔Ќσΰ 

16,294 

16,806 

17,830 

2018 ם  

ⱧỘKPI 
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ЫАЎрϽDiv  ⱧỘKPIχὫᴮρ ӱ 

ˢ ӡʿ ˣ ˢ ӡʿ ˣ 

4,905 

5,412 5,472 

4,000

5,000

6,000

2016  2017  2018  

1,230  

1,366  

1,552  

1,000

1,300

1,600

2016  2017  2018  

 ЫАЎрϽDivπψˮ ḧ ỡ ᾏᴶ ˯ˮ ḧ ᵒ ˯Ϭ 

 ⱧỘKPIρΰο ϛοΜϥ 

 2018 ʺ ḧ ỡ ᾏᴶ ψ 101̋ʺ ᵒ ψ 114̋ρὸ τ 

 ӱΰοΜϥ 

Point  

2018 ם  

ⱧỘKPI 

5,472  1,552  

ḧ ỡ ᾏᴶ  ḧ ᵒ  
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Ὣ סּ ˢם  ˣ 

ӡ( 2017 (ד ם    2018 ם   ṍ ᾚ 

 Ɫ▀ 7,589 7,817  228  

 ᾧ Ɫ▀ 18,180 19,847 1,666 

 ἣטⱢ▀ 0 0 0 

Ɫ▀›ὓ 25,770 27,664  1,894  

 № 12,129 12,101 ̛28 

 ᾧ № 6,942 7,881 938 

№›ὓ 19,072 19,982 910 

 Ɫ▀ 6,697 7,681 983 

 Ɫ▀ψʺЯЎЦ˔ЄдрϼжϳЖϒχ Ɫ ʺ 

 ᶴ꜠ᵓּזс϶˔ϸ˔Їχᶴ꜠︡ τϢϤʺ ᴥ 

№ψʺ ⱢⱢỲχԁ Ϭּס ỲτϢμο μθθϛʺ ᴥ 

Ɫ▀ψʺ ṍ χὓ׃ ρϱрϺвЦ˔Єдрᶴ꜠χᴣ ΰ τϢϤʺ ᴥ 

Point  
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3 
ệ  

ˢ2018  
 ϵрϿ˔ЅЮрЕʾй˔ГϰрϽ ˣ 
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ḼỘᶨ χϜχήΰ 

∞  
ˢP/L ʺB/Sσςˣ 

ⱧỘ  

∞  
ˢϵрϿ˔ЅЮрЕІЀϯˣ 

 

◕  ◕  

 ẵ ӡχᾛ ΥˮⱧỘ ˯Τϣˮ ˯ϒ ᴟΰʺ ∙χ ᴟΥ Ϛ ʺ 

 ◕ τᴥΠοʺ ◕ ϒχ ᴂΥḼỘχ♩ ρσϥ 

ʺπψזּ ◕ ϒχ ᴂ Ϭ ϥˮ∞ ˯τᴥΠʺ ◕ ϒχ ᴂ Ϭ ϥ 

 ˮϵрϿ˔ЅЮрЕІЀϯ(ES)˯ϬὊְ◙ τἿΫοʺὊְϬ“μοΜϥ 

Point  
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ϵрϿ˔ЅЮрЕІЀϯτνΜο 

 ỘԌϵрϿ˔ЅЮрЕτ ΦΨֲốβϥ Ϭʺּזᵓ ᶘϬϜρτ16 ӽτ  

 άϦϣϬήϣτ⇔ ᴟΰθ132 Υʺ Ђ˔Цϱχ ρσϥ 

 ˮ ỘԌχṍ ʾ ˯ˮζχԁ ›Μ˯ρ Υזּ βϥʺ 

100ז4330ּ  ӟ χД˔ЌЦ˔ІϬṁτϵрϿ˔ЅЮрЕІЀϯΥ▄ ήϦϥ 

Point  

( ỘԌϵрϿ˔ЅЮрЕϬ ϥ16 ӽ) 

ᵓּזṁ  

 

ⱧỘ  

▫Ⱨ  

 

Ɫᾛ 

☼ ḕẽ 

Ἆ 

ằ 

 

“  

“כ◦  

◄ 

ᵰ ᴂ 

› 

ᶗᶨ  

Ὃ ᶨ  

 

ᵓ
 זּ

ỘԌϵрϿ˔ЅЮрЕˢḼỘρ ỘԌχ ῀ ᵔʾ ◘ һ ›ΜˣϬ 
ᴟΰθ◙ πΚϤʺ πזּ ꜛᵫ ΰθ Ђ˔ЦϱχὫᴮϬṁτ  
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AAA 

AA 

A 

BBB 

BB 

B 

CCC 

CC 

C 

DDD 

DD ͏͏  

͏͕  

͎͐  

͐͑  

͔͐  

͎͑  

͑͐  

͔͑  

͍͒  

͓͒  

͓͒ӟ  

ϵрϿ˔ЅЮрЕ 
ІЀϯ 

ϵрϿ˔ЅЮрЕ 
ʾй˔ГϰрϽ 

ϵрϿ˔ЅЮрЕʾй˔ГϰрϽτνΜο 

ϵрϿ˔ЅЮрЕІЀϯτᴂαο 
 ˮϵрϿ˔ЅЮрЕʾй˔ГϰрϽˢERˣ˯ ρΜΞ11 ᵬχжрϼᶊ ΪϬ“Ξ 

 ϵрϿ˔ЅЮрЕІЀϯ(B)Ϭ ỡ ρΰжрϼᶊ ΪϬ“Μʺ 

 ₈ῇχὨ▄ᵫꜘτΣΜοψϵрϿ˔ЅЮрЕʾй˔ГϰрϽϬᵫꜘΰοΜΨ 
Point  
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 χϵрϿ˔ЅЮрЕʾй˔ГϰрϽὫᴮזּ

 зрϼϯрЖЯЎЦ˔ЄдрϽи˔Фψʺ ז12ּ ̞AAA11ּזʺA1ּזρσμοΜϥ Point  

Div יּ    2018 8Ὦ 
₈ᵕ 

2019 2Ὦ 

ᵫ  
Div  

ЀрЂиʾ 
ϯϳЕЊ˔ІⱧỘ 

ᶴ꜠ᵓּזзрϼϯрЖЯЎЦ˔Єдр 292 AAA AAA 

ᶴ꜠ᵓּזзрϼϽк˔НиЊзв˔Єдр  24 AAA AAA 

ϱЦрЕʾ 
ЮДϰϯⱧỘ 

ᶴ꜠ᵓּזзрϼϱЦрЕФкДв˔І 39 AAA AAA 

ᶴ꜠ᵓּזзрϼЀ˔ЪйϱЕЀЬвИϾ˔ЄдрЇ 36 AAA AAA 

ᶴ꜠ᵓּזa2media  35 AAA A 

ᾤ ᵫ  
Div  

ϺазϯІϼ˔и 
ⱧỘ 

ᶴ꜠ᵓּזзрϼϯϸДЬ˔ 491 AAA AAA 

Дϰ˔рЯиϹрᶴ꜠ᵓּ38 ז AAA AAA 

ᶘ ⱧỘ ᶴ꜠ᵓּזЯЎЦ˔ЄдрϯϸДЬϯ 28 A         AAA 

ЫАЎрϽ 

Div  

ALT ⱧỘ ᶴ꜠ᵓּזзрϼʾϱрЌжАϼ 164 AA AAA 

∙ ᵒʾ 
ᾏⱧỘ 

ᶴ꜠ᵓּזзрϼІЌАТϰрϽ 66 AAA AAA 

ᶴ꜠ᵓּזзрϼЅаОрϺазϯ 28 AAA AAA 

ᶴ꜠ᵓּזзрϼʾϯϱ 29 AAA AAA 

̞ ᵫ Divχᶴ꜠ᵓּזзрϼʾзй˔ЄдрϵрЅИϯзрϽψם☼σΰ 
 ζχ χᶴ꜠ᵓּזзрϼЍϱИрϽψAAA 
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ᵫ DivχϵрϿ˔ЅЮрЕʾй˔ГϰрϽὫᴮ 

 5 AAAΥ4ּזʺAΥ1ּזρ‰ΜϵрϿ˔ЅЮрЕʾй˔ГϰрϽρσμοΜϥ 

 2017 10ὮτM̍AπϽи˔Фϱрΰθa2mediaτνΜοψʺ2018 2ὮτBBʺ 

 8ὮτAAAρ ṍτϵрϿ˔ЅЮрЕʾй˔ГϰрϽψᵠ ΰοΜϥΥʺ 

 χ  τ ΜʺֿבḄχІЀϯχ ᴞΥṞάμοΜϥ 

ԏΦ Φʺᶆ ☼├χ τϢμοΰ ήδοΜΨ 

Point  

Div יּ    2018 8Ὦ 
₈ᵕ 

2019 2Ὦ 

ᵫ  
Div  

ЀрЂиʾ 
ϯϳЕЊ˔ІⱧỘ 

 ᶴ꜠ᵓּזзрϼϯрЖЯЎЦ˔Єдр 292 AAA AAA 

 ᶴ꜠ᵓּזзрϼϽк˔НиЊзв˔Єдр  24 AAA AAA 

ϱЦрЕʾ 
ЮДϰϯⱧỘ 

 ᶴ꜠ᵓּזзрϼϱЦрЕФкДв˔І 39 AAA AAA 

 ᶴ꜠ᵓּז 
зрϼЀ˔ЪйϱЕЀЬвИϾ˔ЄдрЇ 36 AAA AAA 

 ᶴ꜠ᵓּזa2media  35 AAA A 
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ᾤ ᵫ DivχϵрϿ˔ЅЮрЕʾй˔ГϰрϽὫᴮ 

 3 ο ᵫРЅКІχθϛʺϵрϿ˔ЅЮрЕІЀϯϬ‰ϛϥ Ӭ Υ ᶓ  

 ‰Μ πΚϥΥʺ οχ πAAAρ‰ΜϵрϿ˔ЅЮрЕʾй˔ГϰрϽρσμοΜϥ 

2017 7Ὦτ ᶘ ΰΪᶘ SS-͍ϬⱧỘ ΰθЯЎЦ˔ЄдрϯϸДЬϯτΣΜοψʺ 

 M̍Aῇχ ›☼├Ϭ πΚϤʺAΤϣAAAρσμοΜϥ 

Point  

Div יּ    2018 8Ὦ 
₈ᵕ 

2019 2Ὦ 

ᾤ ᵫ  
Div  

ϺазϯІϼ˔и 
ⱧỘ 

 ᶴ꜠ᵓּזзрϼϯϸДЬ˔ 491 AAA AAA 

 Дϰ˔рЯиϹрᶴ꜠ᵓּ38 ז AAA AAA 

ᶘ ⱧỘ  ᶴ꜠ᵓּזЯЎЦ˔ЄдрϯϸДЬϯ 28 A         AAA 
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ЫАЎрϽDivχϵрϿ˔ЅЮрЕʾй˔ГϰрϽὫᴮ 

 οχ πAAAρ‰ΜϵрϿ˔ЅЮрЕʾй˔ГϰрϽρσμοΜϥ 

 зрϼʾϱрЌжАϼτνΜοψʺỘ ᶈ τΰΪʺ θσϸрОИ˔ ʾ◦ χ 

 Ϭ“μθάρϜṞԍΰʺ ᵕψAAπΚμθΥʺᶆϸрОИ˔ʾ◦ έρτ 

 ᵠ  ϬὨϛPDCAЂϱϼиϬᵕΰθάρπAAAρσμθ 

Point  

Div יּ    2018 8Ὦ 
₈ᵕ 

2019 2Ὦ 

ЫАЎрϽ 

Div  

ALT ⱧỘ  ᶴ꜠ᵓּזзрϼʾϱрЌжАϼ 164 AA AAA 

∙ ᵒʾ 
ᾏⱧỘ 

 ᶴ꜠ᵓּזзрϼІЌАТϰрϽ 66 AAA AAA 

 ᶴ꜠ᵓּזзрϼЅаОрϺазϯ 28 AAA AAA 

 ᶴ꜠ᵓּזзрϼʾϯϱ 29 AAA AAA 
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4 
ᶴ︠ḥᾕχΣ ϣδ 

ˮ ʾᶴ︠ ᶈ τνΜο˯ 



25 (c) 2019 Link and Motivation Group  

χΣ ϣδ 

2018 1◌ ṍχ τԏΦ Φʺ 

2019 ͍◌ ṍχ ᶛϬ  

  

ԁᶴ θϤ ᶛ 

͍◌ ṍ 
 

͎◌ ṍ 
 

͏◌ ṍ 
 

͐◌ ṍ 
 

ḧ 
 

2018  ד6.8 ד1.7 ד1.7 ד1.7 ד1.7 

2019  ד7.2 ד1.8 ד1.8 ד1.8 ד1.8 

̞ ᾕᶴ꜠ ψʺ100ᶴ 

 ˲ԁᶴ θϤχ ḧ ᶛ˳  

   ʾ2018 ʿ6.8ד 

   ʾ2019 ʿ7.2ד ˢ+5.8̋ ˣ 
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2.5 
2.87 

3.15 

4.2 
4.4 

5.3 

6.2 

6.8 

7.2 

2

3

4

5

6

7

8

2011  2012  2013  2014  2015  2016  2017  2018  2019  

Ỳ ӱ 

ԁᶴ θϤ Ỳ 
ˢ ӡʿדˣ 

2011 ӟ ʺ7ṍ ʺ8ṍ Ϭ  

ԏΦ Φʺ‰Μ ◒ḥᾕ׃ ϬὋ βϥ 
Point  
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ᶴ︠  ᶈ χΣ ϣδ ʿЦ˔ІỲᶛχ  

ᶴ꜠χזּ ϬϢϤ‰ϛ ṍ τ ΜθιΪϥϢΞ 

ˮЦ˔ІỲᶛχ ˯Ϭם☼ˢάϦϘπχ 1.3 τ ˣ 
ṍḧ 

1 ӟ  
2  

2 ӟ  
3  

3 ӟ  

 
ᶴ

 

1,000ᶴӟ  
2,500ᶴ  

ḧ3,000ד  ḧ6,000ד  ḧ9,000ד  

2,500ᶴӟ  
5,000ᶴ  

ḧ7,600ד  ḧ15,000ד  ḧ22,600ד  

5,000ᶴӟ  
10,000ᶴ  

ḧ15,000ד  ḧ30,000ד  ḧ45,000ד  

10,000ᶴӟ  
15,000ᶴ  

ḧ30,000ד  ḧ60,000ד  ḧ90,000ד  

15,000ᶴӟ  ḧ45,000ד  ḧ90,000ד  ḧ135,000ד  

ṍḧ 

1 ӟ  
2  

2 ӟ  
3  

3 ӟ  

 
ᶴ

 

1,000ᶴӟ  
2,500ᶴ  

ḧ4,000ד  ḧ8,000ד  ḧ12,000ד  

2,500ᶴӟ  
5,000ᶴ  

ḧ10,000ד  ḧ20,000ד  ḧ30,000ד  

5,000ᶴӟ  
10,000ᶴ  

ḧ20,000ד  ḧ40,000ד  ḧ60,000ד  

10,000ᶴӟ  
15,000ᶴ  

ḧ40,000ד  ḧ80,000ד  ḧ120,000ד  

15,000ᶴӟ  ḧ60,000ד  ḧ120,000ד  ḧ180,000ד  

˲ᶈ ˳ ̞ 2ᵕχ πʺᾂ ᶎ τ 
 βϥᶴ τᴂαοʺ 
 ˮQUOϸ˔Ж˯Ϭ  
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ṍḧ 

1 ӟ  
2  

2 ӟ  
3  

3 ӟ  

 
ᶴ

 

1,000ᶴӟ  
2,500ᶴ  

ḧ4,000ד  ḧ8,000ד  ḧ12,000ד  

2,500ᶴӟ  
5,000ᶴ  

ḧ10,000ד  ḧ20,000ד  ḧ30,000ד  

5,000ᶴӟ  
10,000ᶴ  

ḧ20,000ד  ḧ40,000ד  ḧ60,000ד  

10,000ᶴӟ  
15,000ᶴ  

ḧ40,000ד  ḧ80,000ד  ḧ120,000ד  

15,000ᶴӟ  ḧ60,000ד  ḧ120,000ד  ḧ180,000ד  

ᶴ︠  ᶈ χΣ ϣδ ʿ ᶴ ˗ ṍḧχᶈ  

›ϩδοˮ ᶴ ˗ ṍḧχᶈ ˯Ϝם☼ 

ˢˮ20,000ᶴӟ ˯ˮ5 ӟ ˯Ϭ ˣ 

ṍḧ 

1 ӟ  
2  

2 ӟ  
3  

3 ӟ  
5  

5 ӟ  

 
ᶴ

 

1,000ᶴӟ  
2,500ᶴ  

ḧ4,000ד  ḧ8,000ד  ḧ12,000ד  ḧ16,000ד  

2,500ᶴӟ  
5,000ᶴ  

ḧ10,000ד  ḧ20,000ד  ḧ30,000ד  ḧ40,000ד  

5,000ᶴӟ  
10,000ᶴ  

ḧ20,000ד  ḧ40,000ד  ḧ60,000ד  ḧ80,000ד  

10,000ᶴӟ  
15,000ᶴ  

ḧ40,000ד  ḧ80,000ד  ḧ120,000ד  ḧ160,000ד  

15,000ᶴӟ  
20,000ᶴ  

ḧ60,000ד  ḧ120,000ד  ḧ180,000ד  ḧ240,000ד  

20,000ᶴӟ  ḧ80,000ד  ḧ160,000ד  ḧ240,000ד  ḧ320,000ד  

˲ᶈ ῇ˳ 

̞ 2ᵕχ πʺᾂ ᶎ τ 
 βϥᶴ τᴂαοʺ 
 ˮQUOϸ˔Ж˯Ϭ  
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5 2019 12Ὦṍ ὫỘ  
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ӡ( 2018 (ד ם   2019    

 ׃

39,941 42,500 106.4% 

ְỘ  ׃

3,825 4,500 117.6% 

ṍ  ׃

1,918 2,570 133.9% 

̞201712Ὦṍ 1◌ ṍὨ▄ϢϤʺ χ ṁ τ Πο∑ᵓὓṁ (IFRS)Ϭ ΰοΣϤϘβ 

2019 12Ὦṍ Ộ ˢ ὫˣЂЫз˔ 

ʾְỘ׃ ʾ׃ ṍ χ׃ οχ πʺᵃẠΩ‰χỘ Ϭᾋ₅Ϛ 

׃ χΰ Ϭᾋ₅ϙʺְỘ ʾ׃ ṍ ʺψ׃ Ϭ  

׃ ΰ τ ΜʺְỘ ׃ ψ1ЪϱрЕ ˢ9.6̰̋10.6̋ˣϬᾋ₅Ϛ 

Point  
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9,642  

19,985  

29,875  

39,941  

10,000  

20,500  

31,000  

42,500  

862  

2,115  

3,042  

3,825  

400  

2,000  

3,200  

4,500  

0

1,000

2,000

3,000

4,000

5,000

6,000

0

10,000

20,000

30,000

40,000

1Q ὓ 2Q ὓ 3Q ὓ 4Q ὓ 

2018  ׃ 

2019  ׃ 

2018  ְỘ  ׃

2019  ְỘ  ׃

2019 12Ὦṍ ׃ʾְỘ χ׃ ӱ  

ְỘ  ׃ ׃
( ӡʿ  (ד

ψʺQ׃  τ Ϭ ᵕϥὸ σ όϬ  

 1QτʺЯЎЦ˔ЄдрϼжϳЖχTVЀЫ˔Єаиρʺ χ ἷẤ χӱ τϢϤʺ 

 Ḛ χԁⱲ ᴥϬᾋ₅ϚθϛʺְỘ ψ3Qӟτ׃ Ϭ ᵕϥ  

Point  

( ӡʿ  (ד
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6 
ЕСАϼІ 
 ˵ ᵰ︡זּ Ῑ χ ᵒ 
 ˵ ṛ Ɫ ḼỘχ ᵒ 
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˻ ˼ 

 

2004 4Ὦ ϙγϕ ὴᶴ꜠ᵓּז  זּ
2006 8Ὦ ϸ˔жϱиʾЅаОрʾϵиϵиЄ˔  זּ
2013 9Ὦ ᶴ꜠ᵓּזДϰ˔ʾϵЙʾϵ˔  זּ
2014 4Ὦ жϼІиᶴ꜠ᵓּז ὊְḼᵊ זּ  
2014 10Ὦ ּ︡ז CFO ˢᾝ ˣ 

 

˲♃ ˳ 

˲ᶘ ʾ Ὂ ˳ 

˲ ˳ 

ᵰ︡זּ Ῑ ФкТϰ˔и 

ֶᾋ ״(σΥϙ ϢΞ) 

∞ ʾ ⱢτΣΪϥ σὊᾓϬ ΰοΣϤʺ 
χЀ˔Ъй˔ЕϹНЗрІτᶨΤΰοזּ Ψ 
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 ʿ2005  4 Ὦ 

ʿ יּ ︡ CEO   

ỘԌ  ʿ70  (2019 1ὮⱲ ) ̞Ͻи˔ФḯϚ 

Ɫ Ỳ ʿ8,450 2019) ד 1ὮⱲ ) 

РЅдр ʿ “Ϭ βϥ 

ⱧỘ  ʿДЅЌи ᶗρУжрЖ  χ◦כ 

       ϷϳрЖД˔ЌτṁξΜθЀрЂиГϰрϽρУжрЖ  π 

       ϼжϱϯрЕχДЅЌиРЅКІχ ῞Ϭ◦כβϥ  

2018 12Ὦ27  Vogaro  (ᶴ)τ ṛ ⱢϬḁ  

︡ CEO   

 
1980 ᾫᾉ ϘϦʻ 

2003 τWeb ʾ ⌠ⱧỘπ Ộΰʺ 
2015 ϢϤⱧỘ ḊϬ Ϥᾝ∕τ♩ϥʻ 

 ᵰḯϛθ ʻ 

ЦрЎа˔ʾϱрϺвЦ˔Єдрʿ ṛ Ɫ ḼỘχ ᵒ 
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зрϼϯрЖЯЎЦ˔ЄдрϽи˔ФχⱧỘ   



2018 12Ὦṍ Ὠ▄ ᵓ 
 

2019.2.14 
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╥―Ɫ  
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ᶆФкЍϼЕ ệ  
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ЈϽЮрЕ ʾ׃  םˢ׃  ˣ 

ӡ( 2018  (ד   2018 ם    

ᵫ Div  

 96.9% 13,277 13,700 ׃

 97.6% 8,786 9,000 ׃

ᾤ ᵫ Div  

 103.7% 7,879 7,600 ׃

 117.0% 2,983 2,550 ׃

ЫАЎрϽDiv  

 95.7% 20,106 21,000 ׃

 107.9% 4,962 4,600 ׃

Point  

 ᵫ DivψʺЯЎЦ˔ЄдрϼжϳЖχ Ϭ ΰʺ ⱧỘχ Υ 

 ϢϤϞϞ Ϧθάρπʺ ʺ׃ ρϜτ׃ ᾚ 

 ᾤ ᵫ Divψʺ ˮϺазϯІϼ˔иⱧỘ˯χῨỘ ρʺˮᶘ ⱧỘ˯χⱧỘᶈ Ϭ 

 Ϊʺ ψ׃ ʺ ψ׃  

 ЫАЎрϽDivψʺ ׃ χ‰Μˮᵰ ЂЪ˔Е˯ˮ ∙ ᵒ˯τ ΰθάρπʺ 

ψ׃  ᾚʺ ψ׃  



R245 
G203 
B209 

R252 
G237 
B196 

R235 
G149 
B161 

R249 
G219 
B135 

R158 
G208 
B226 

R215 
G41 
B66 

R243 
G183 
B13 

R59 
G161 
B197 

R242 
G242 
B242 

R192 
G192 
B192 

R204 
G230 
B244 

R127 
G127 
B127 

 
 

 
 

 
 

 

 
 

 

 
 

 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 
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ᵫ Div  ⱧỘ  ФкЍϼЕ םˢ׃  ˣ ʾ  

ФкЍϼЕ( ӡʿ  (ד
̞<> ψ 2017 ׃ ם   2018 ם    

ЀрЂиʾϯϳЕЊ˔ІⱧỘ 
8,959 

<6,328>  
10,071 

<8,051>  

112.4% 

127.2% 

ОАϾ˔Ѕ ̞ 2,664 2,503 94.0% 

ЀрЂиГϰрϽ 4,136 4,879 118.0% 

ᵓԌʾД˔ЌЦ˔І 1,187 1,951 164.4% 

ϯϳЕЊ˔ЄрϽ 972 736 75.7% 

ϱЦрЕʾЮДϰϯⱧỘ 
4,243 4,163 98.1% 

<1,305>  <1,172>  89.8% 

ϱЦрЕ ⌠ 2,705 1,829 67.6% 

ЮДϰϯ ⌠ 1,538 2,334 151.8% 

̞ОАϾ˔Ѕʿ︠τ ἷᴟήϦθᾆ  

 ˮ ЀрЂиʾϯϳЕЊ˔ІⱧỘ˯ψʺ ׃ χ‰ΜˮЀрЂиГϰрϽ˯ẉό 

 ЯЎЦ˔ЄдрϼжϳЖϬḯϚˮᵓԌʾД˔ЌЦ˔І˯Υ τ ΰθάρτϢϤ 

ʺ׃  ρϜτ׃  

 ˮ ϱЦрЕʾЮДϰϯⱧỘ˯ψʺˮ ЀрЂиʾϯϳЕЊ˔ІⱧỘ˯Τϣ ΰοΜθ 

 ϱЦрЕ ⌠ϬӪ τ τᾚ ήδθԁ πʺϽи˔Фᵓּזχᴥ τϢϤʺ 

 IRὉЮДϰϯ ⌠Υ ΰθάρπ ψ׃ ᾚʺ ψ׃ ᾚ 

Point  
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ФкЍϼЕ( ӡʿ  ˣד
̞<> ψ  ׃

2017 ם   2018 ם   

ם     ם      

ϺазϯІϼ˔иⱧỘ 
6,730 

<2,404>  
-  

7,122 
<2,629>  

105.8% 

109.3% 

Office  2,970 44.1% 3,030 42.5% 102.0% 

ФкЄз˔Ї ̞ 888 13.2% 984 13.8% 110.7% 

ᵓὓ 563 8.4% 568 8.0% 100.8% 

ᴪ♯ᾓ 626 9.3% 676 9.5% 107.9% 

῝ Ԍ 1,260 18.7% 1,252 17.6% 99.3% 

ễ∙ ʾζχ  185 2.8% 169 2.4% 91.7% 

ֽᵓ  234 3.5% 444 6.2% 189.1% 

ᶘ ⱧỘ 
490 

< 102>  
-  

758 
<354>  

-  
154.7% 

346.2% 

̞ФкЄз˔ЇʿФкϽжЬрϽ„℅ʺΣϢόζχ χIT ІϺи„℅ 

 ˮ ϺазϯІϼ˔иⱧỘ˯ψˮФкЄз˔Ї˯ˮᴪ♯ᾓ˯ˮֽᵓ ˯χ 

 σ ӱτϢϤʺ ψ׃ ʺ ψ׃  

ˮ ᶘ ⱧỘ˯ψʺ ᶘ ΰΪᶘ ˮЯЎЦ˔ЄдрϯϸДЬϯ˯χẤ τʺ 

 ᶘ ΰΪᾤ ◙ ˮSS-1˯χễעϬ ᵫβϥάρρπʺễע ᵫϬᴥ ΰʺ 

ʺ׃  ρϜτ׃  

Point  

ᾤ ᵫ Div  ⱧỘ  ФкЍϼЕ םˢ׃  ˣ ʾ  



R245 
G203 
B209 

R252 
G237 
B196 

R235 
G149 
B161 

R249 
G219 
B135 

R158 
G208 
B226 

R215 
G41 
B66 

R243 
G183 
B13 

R59 
G161 
B197 

R242 
G242 
B242 

R192 
G192 
B192 

R204 
G230 
B244 

R127 
G127 
B127 

 
 

 
 

 
 

 

 
 

 

 
 

 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 
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ЫАЎрϽDiv  ⱧỘ  ФкЍϼЕ םˢ׃  ˣ ʾ  

ФкЍϼЕ( ӡʿ  (ד
̞<> ψ 2017 ׃ ם   2018 ם    

ALT ⱧỘ 
11,096 

<2,991>  
12,191 

<3,352>  

109.9% 

112.1% 

∙ ᵒʾ ᾏⱧỘ 
8,692 

<1,836>  
8,558 

<2,089>  

98.5% 

113.7% 

ᾏ 7,222 6,742 93.4% 

Ⱨ ᾏ 630 624 99.0% 

ᵰ ЂЪ˔Е 350 619 176.6% 

Ԍʾ ᵒ 489 572 116.9% 

̞ALT˜ˮAssistant Language Teacher˯χ πʺ ʾ ʾ‰ ᶘ χᵰ῎◙ „◖χάρ 

̞ 

 ˮ ALT ⱧỘ˯ψʺ ᴬᶘ Υ βϥˮֽ῎ễӾ˯χᶈ Ϭ ᶎτ Πʺ 

 ὸ τ ӱΰθάρπʺ ψ׃ ʺ ψ׃  

 ˮ ∙ ᵒʾ ᾏⱧỘ˯ψʺ ׃ χ‰Μˮᵰ ЂЪ˔Е˯ˮ Ԍʾ ᵒ˯τ 

 ΰθάρτϢϤʺ ψ׃ ᾚʺ ψ׃  

Point  
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ᶆДϰРЅдр ЕСАϼІ 



R245 
G203 
B209 

R252 
G237 
B196 

R235 
G149 
B161 

R249 
G219 
B135 

R158 
G208 
B226 

R215 
G41 
B66 

R243 
G183 
B13 

R59 
G161 
B197 

R242 
G242 
B242 

R192 
G192 
B192 

R204 
G230 
B244 

R127 
G127 
B127 

 
 

 
 

 
 

 

 
 

 

 
 

 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 
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ᵫ Div  



R245 
G203 
B209 

R252 
G237 
B196 

R235 
G149 
B161 

R249 
G219 
B135 

R158 
G208 
B226 

R215 
G41 
B66 

R243 
G183 
B13 

R59 
G161 
B197 

R242 
G242 
B242 

R192 
G192 
B192 

R204 
G230 
B244 

R127 
G127 
B127 

 
 

 
 

 
 

 

 
 

 

 
 

 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 

 
ᵫ  

ᾤ  
ᵫ  

ЫАЎ
рϽ 

ϱр
Ϻв
Ц˔
Єдр 
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ᵫ DivʿЯЎЦ˔ЄдрϼжϳЖᵵ  

 

Plan  
 

Do 
“ם  

See 
 

Check&  
Action  
ᶎ  

 
 

Ὦᶛ ᴿỲЯДиχРЅКІπΚϤʺ 
Ὃ τ ᵠ χӮχPDCAϬϘϩβάρπ 

ỘԌϵрϿ˔ЅЮрЕΥΰ βϥ  ̞2 :ˮᵓּזρ ỘԌχ ῀ ᵔʾ ◘ һ ›Μ˯χάρϬ◙ΰ 
          ϵрϿ˔ЅЮрЕχ‰ήψỘ ρ ḩ ΥΚϥ 

 ̞1ʿ זּ ϓ(2018 12ὮⱲ ) 

χϜχήΰ 
(ϵрϿ˔ЅЮрЕІЀϯ) 

Д˔Ќψʺ4,330ּ100ז ӟ  
 

Ṑ τΣΜο Ẩ︡ ↄϙ 
 
 
ϽАЖДЃϱрʾЦІЕ100τ  

( 6298855‹) 

ЯЎЦ˔ЄдрϼжϳЖψʺ  No.1(̞1)χʺ 
ỘԌϵрϿ˔ЅЮрЕ(̞2)ΰ χθϛχ ᵠ ϼжϳЖЂ˔РІ 

https://thenounproject.com/term/ruler/412185
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20,804 
32,108 

45,043 

60,716 
72,086 

92,998 
103,410 

130,663 

210,000 

0

50,000

100,000

150,000

200,000

250,000

ˢ ӡʿ  ˣד

̞2ʿ ЯЎЦ˔ЄдрϼжϳЖχЂ˔РІϬ ằᵫ◐ΰοΜϥὯ  

̞3ʿ Ὦᵓ χ ˸  

ᵫ DivʿЯЎЦ˔ЄдрϼжϳЖ  

̞1ʿ ЯЎЦ˔ЄдрϼжϳЖχЂ˔РІ ₅Ὧ  

Ὦᵓ  ӱ 

2018 12Ὦ 
Ὦᵓ  ˢם ˣ 

(̞1)      ʿ 718Ὧ 
(̞2)      ʿ 662Ὧ 

Ὦᵓ ᴣ(̞3)  ʿ 197  Ὦ/ד
 

2019 12Ὦ 
Ὦᵓ  ˢ ˣ 

(̞1)      ʿ 1,100Ὧ 
(̞2)      ʿ 1,000Ὧ 

Ὦᵓ ᴣ(̞3)  ʿ 210  Ὦ/ד
 

2018  

3Ὦ 6Ὦ 9Ὦ 12Ὦ 

2017  

2019  
 

3Ὦ 6Ὦ 9Ὦ 12Ὦ 

┌ Ὦᵓ 1.3ᴑדϬ  
2019 2.1ᴑד/ὮχὮᵓ Ϭᾋ₅Ϛ 
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ᾤ ᵫ Divʿᾤ χϺазϯἹ τΣΪϥᴿ χ ᴟ 

ḼỘϞ 
РЅКІЯДиχ 

 

ᾤ χ 
 

χІϺиτӢ ΰθ 
ϺазϯἹ χзІϼΥ‰ϘμοΜϥ 

ᴣ χ︠ ψ 
ˮЀрГрБ(ᶘϐϜχ)˯Τϣ 
ˮЯЎЦ˔Єдр(ᶘό )˯τ 

ЄТЕΰοΜϥ 

˻ ЀрГрБ ЯЎЦ˔Єдр 

ễӾτΣΪϥᴣ χ ᴟ χ ᴟ 
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IT ∙Ӿ „℅ˮϯРНФк˯  

AIᾁ ϞRPA„℅ 
ᵫ Ϝ “ ʻ 
„℅жϱрЗАФ ψ 
ỘᵦΩ ẘ 

Ⱳṍ  

+10.7̋ 

2017  
4Q ὓ 

2018  
4Q ὓ 

(  ˣד

ᾤ ᵫ DivʿIT ∙Ӿ „℅ˮϯРНФк˯/ˮ῎ᶘ„℅˯ 

(  ˣד

῎ᶘ„℅ˮкЉАЌІЕ˔р˯ 
ʾˮМЬрϽН˔Ж˯  

2017  
4Q ὓ 

2018  
4Q ὓ 

222 

399 

100

200

300

400

500 Ⱳṍ  

+79.6̋ 

ℓ ήδσΜЕ˔ЌиϺазϯ◦כτϢμο 
ϢϤ ΨʺϢϤ Ψ „πΦϥḕẽΥ Μʺ τ ӱ 
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