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2020Ẉ ḖẘủᶉҒṳᶊᵺ јᵄṳṜῗ

ћ כֿ



2

ḣ љᾤ

ᵩ

ᶆᶊ

ᵺ
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Ḣ ——Ғѝ Ӗ ᵂᴨ֖֧εԄⱢḳῲ ԃɎ ᵾᶪɏ

ԄⱢѭ ≢Ӌֹ ѝPMI ♪ • ɒᾺ֕ꜛֿפ⅜ɓ ừᶈԅר ἛᾫιӔệ

 ṏᶴ҈ї ᵕῼ￼ԅר ╝Ԝẙ іז ιѧ

ᶂѳᶹ￼ԅר⅛ῄᾺᶭ 8єћ ♇Ҡ῾ֹ

‎ψ

• ừѳїιṂᶝ Ṃᶂ Ṃ ὺᾼẦḊᶈᴿ

ᶂḫᾼιᴿᶂғў ᴩӗẔ ᵙ ∂ ￼ᴥ

֗֨ιᵬў╗ט ֟ιPMIᾸṥẪї◌ψ

• ѭḾ֗ ừẽᵠιᴿᶂḴ—￼ ṳᾤ ᵙ ‖￼

ᾤᾤ ᶽχזẙד Ụ ֝ ֟ א

☼Ҩᴣᶽᶚֽי ╝ і◗ψ

• Ӄ ╝ᶽẄї◌Ҩᴣ ṴᶋῩ ιᴿᶂ᷁

Ḵ— ṳᾤ Ԅɒ ᵿᶫɓι ᶂẦᵏɒῂ

QEɓιᴿᶂײẉῼᶂ ַꞌὙ ї ћ֡Ѷ

ԅ ֳїᴗᴷᾺӉι ừ ι
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Ḣ ——є ε Ṳј ᾅ ᴦג

⁴јM2ᵂ₦ֲ ₡ᾚ (%)

Ἃ -┌ -֦ᴬ ᴨ֖֧ᾶ • ừѳїιṂᶝљӯṪӔệἾט ╝￼ɒѕ

ɓᴩ֗֨῎Ῐι ḗẙGDPᵃ⅝ᶭ -6.8%ι

ֳᴗᴷᾺӉψ

• 2020ẉӐѭɒײѕҋɓ ֮ᵙԅ ấἄṇẞ Һ

￼ᾠḥѳẉιɒԈ ɓṎԎῗɒ ṏўɓ￼ ֬

ớ῭ ҨỀ ᶢ҈℅ιѧ᷁҈ ᾤᾤ ᵙ ṳᾤ

ᴥᴧדιᶺ₭ώᴣɒ ᾤᾤ ז῭ ‖ῶѭι

Ӱ￼ ṳᾤ ╗♄ז῭ ẙιӠὙ╙טớᵀ

Ӽת ɓψ

• ᾤᾤ Ά ιזᶽ ᾟҥדẙ ώׁї њ

ᴧדᾺ ᶢấιẊṄώ Ḕꞌᵙᴧ ⸗

ָᶂ ψ

• ṳᾤ Ά Ḵ—ιז῭ ḗẙԅ ֝+ḧᵇ

֝ιԊ ᾣ ῼ 1.4єқιӌאᶈ3ῴ

M2ᵙ ᾭὯᶎᶽẄ ῼẊֳї ⅎᾺ ψ

ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

Ởӌ‎ ι╤ᶹ ừҠ῾ֹ ♇ι↓ ѮѲљ↓

῀ѮѲἷ᷃ιᶂᶹᾤẗɒ ɓљᴺᴳҲўᵻ╙

ι ṄṀ ẉԓ֧ᴭṄὙ ᴩ֗֨ψᶢ҈

℅ι ╝ṄҡἮ љ╦ Ԅἐι
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ᾅ ——ủᶉҒᴘ ӏⱴᾢ←῎ҥε⁬ṳוֹ ὔ ῲחỴᾌ

• ᴞẉѧ᷁ᾤ⌂ṕҺ ѧḧ ɒїṃủᶉҒӏѬּתῙּ▌ ừ₡ɏᵅεᶺײַ≢ ᶺ₭ ɒἌӊјךּ ɓ ‰јᴪιӔệ Ἄᶊғ ί￼Ѯ

ᶢ ӠὙ ḧדψӇתᶟѳ ᵬᵝἌẓḕᵙᶊΆ ᾤ￼֫קӔệɒᵼᶝᾼ ɓԅ ḫῶԎᵀתớᵙọ ớψ

• 2ῴѧ᷁ᾤ⌂ṕҺ ώɒἛᶽԓ ɓι Ӑѭԋ ії▫ᾭײѦғў￼ἌᶊғўӐѭѧᶂ ╝￼ᴙ Ӑּז ῼῂ│ῲҦιӇῃ ɒ ᶊҮ

ἌҮ ῼɓᴡ ɒἌӊј ɓҨᴣɒ ₿ṗ↓‌ ꞌ ồі״ɓιᵼ℅Ἄᶊғ ίᾤ ṄӌאѭӞ ֲ ᵙᾡᵱ ἬֺἮ ớ Ἄιᶈ

ԅ ḫɒᵼᶝᾼ ɓѳїι Ἄᶊғ ί ט— ψ

• Ӗ σ ӈ ᵨῪҬᵘ ᵨ ֜ Ḕ/ӓⱴꜜײַ ᶅᶉ֦ ẢῙј֪ῙᾀҤײ₂ַ ấṩј ṩַײӸ ẢῙ ẢῙ τ

• ₱ σ ӈҙỬ Ủј ủ ὝӖ ủ ᾄḳԆ ᾅ τ

• ίᾤ ḫ ҡ2019ẉѕḗẙṰ Ԅ—טῼιɒᾺ֕ɓẽᵠѳї—דטẙљ ᶀἛᶽιӇỞӌ‎ ι♬♇ᶝṴᶈ ∂ ￼ ίᾣ—דẙῶ ι

ћ ί῭ז ιᴏɒק֝ ת ɓҨᴣḾ҈ ֹҚἑ Қ ψѕᵺט—￼ ᶝṴҋ ί ṏṈιᾥᾤ ᶺӌאᶈ Ἄᴣԇ ᾣḴі

ᾎὊΎ╟:ᴾᶉᾅẖԆᵒτћ כֿ

ҷ ὗᾜ ᾜ ṳ(2019Q1-2020Q1)/הּ

ӉҚἑ Ἃ ṟ ẍ ╤ᴇ ẍṩ* ḲẎ ᶾ╔* ᶽ ṡ* ╤ל ᴇ Ẃṩ ‐ṩ* ṩ* ᴇҖ*εᴇҖ╠ᴭתζ ḛ└ №∏ ≠ Ḡ ᴇ

Ἄ
╤ᴭ ᵁ’εẬ Қἑζ ε Ṗ₭ζ ṩεᴥ ╙  ζᵗᵙ ⸗ε  5ἱ Ἄζ ╝ᴇεᴈ15 10єζ ḛ└ ṩ ᶝת ṩ ѧε
Ṗ₭ζι‐ṩι Ԍεᴈ40 20 5~10єζ ᴶṩ Ệṩ ṩ ᴶṩ □ṩεҸ   ζ Ḷ ‼╖ ẂỊ * ṟ(1~1.5%

) Ḷṩ ḩḵ ṩ ṩ ṩ fi’ ḩ (  9ἱ)ιѠ ε⸗ Қἑζ

ԇ ᾤ ᾣḴ ԓ ╤ᴇ ḲẎ ṩ ᴇḛ ῒ ≠ ữṩ ▐ Ѡ Ệṩ Ἕṩ Ԍ ṩ ᵬѝ ẖ

Ӊ ᵩ‍ҭ ≤ᴇ ᵁ’ ╝ᴇ №∏ ῒ ḲẎ טּ ṩ Ẃṩ ṩ ṩ ᶽת ṩ

ᵩ ‍ӕᾣ—ṟѠεώׁ1-2Ѧ ♇Ὄҥζ ῒεᾺἌῥӯ ᵩ ι ӎ ᴵ50%זּטζ ḲẎ ṩ ♯Ӑ ῂ

ᶆᶊ֧ ₲
ảῼ ֫ῼ

ẍ Ḡ ᴇ ᴇҖ ᶾ╔ ╝ᴇ ᵀ ṩ ṡ Ԍ

↕σɒ Ἄ ɓ ѧι Ṵᵅῶὐᴺ‰├ֱѭ Ἄ ᴨ ⁪￼ῳӉ ∂ιῂὐᴺᶵ├ ֱ Ἄ ѭԅῄֺ  ᴣҨіψ ᾅ ֦ᴵᾩ Ѭ2020Ẉ
Ḗẘψ‰*ᶝṴ 2019Ҩ‎ ᾼ 2₭Ҩіψɒԇ ᾤ ᾣḴɓѮ ѭԇ ₲ ẙ ₲ / ҥ⅝ӕ ᷿҇ԇ ₲ ⁪ ḧ ᶀ ψ



ᵨ——ӉḜ ᵨᶵ ẵכεᵫדᴝצҟᾦᾢג

6ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

Ԅᶁїᵂ ᶙ◓ѝ ᵨ ᵂ₦(%) • ḖẘԄᶁᵫᵜủ ӉḜ ᵨ ָ֫ѭ2.04ѓҚ

1.79ѓҚτᵃ⅝ᶭ ָ֫ѭ-24.7% -22.8%ψ

• ḖẘԄᶁᵫᵜủ ӉḜ ᵨ ָ֫ѭ2.20Қ

1.92 Қ τᵃ⅝ᶭ ָ֫ѭ-26.3% -25.9%;

• ῒ ᴣ ừṂᶝᵼ Ṁ 1-2ῴҰᵬᵝἌ ᵩᶽẄї

4ἄιῼ ᴿᶽἌҲ ὸ֧ іᴆἌẈᴶ ᾘ

ᴆἌ Ӊḧ ћῂיּת Ἄ ᶽדẙӞ ἐⅎψ

•

oP
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ᵨ—— є ♪җּכεҕ∙ јѦ ᴨ֖֧ѣ

•
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ᵨ—— є ᶵ җּכεᶜṳѲ Ṭᶼצ֪

48ѥћ ᶜṳ≡ר ᵫᵜӉḜ ᵨ ᴢ ᵂ₦ ֘(2020Q1) • Ҡћ ײᶜṳַ≡ר ᵨ εєᶼ–ịᶜṳזּ ҕ∙

є Ⱡє ᾐӋᶬײַ ַ֪Ѭ-38ή -9ήᵘ-27ήε

є ♪῏Ѭҗּכτ

• ѕ ᶝṴᶈ2ῴї ℓᶶṪᵙẦᾣᵩ₥ᶴᵅιᶶ

Ặלι ‐ ᴇҖ ḛ└ ᵀ ᶈ3ῴᶢ Ỡᶶֹ҃

ừׁ↨Ẉψ

• ѕל і◗֖♀ѣ ᶾι▄ ᶈ ừῼ ṋιѣ

є׳ ￼ ḝ Ầ ῄӿι ḗẙᾺἌἄҐᶎҮі

ᶽιӇᴰ ᴥḒῐẍṩ א Ṯι▲תԎҤᶝṴҒּצ

ῶ֫קιӏṟ ѧṟ ữṩ ї ῎ῘιѠ ╤ל Ḿ

Ặלψ

• ԎҤ҇ ᶝṴ֫ק ᶽι ἄ ≠

3ῴᶶ Ặלι ᶹι3ῴᴅῴᶎḫ⃰אᶭ

ᶜṳᵫᵜӉḜ≡ר ᵨᶬ (2020Q1)

ᾎὊΎ╟:ћ כֿ , ћ ᴾᶉשᶜṳ֪Ԇᴺֿכ

-39.1%
-35.8%

-31.4%-31.4%
-25.9% -26.8%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

(4 ) (26 ) (18 )
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——ṳᶊ∫ח ӻ ε ѝ ҟ

ủᶉҒấᴦ Ύ╟ј ᵂ₦

ᾎὊΎ╟:ᶁḱ Ṕ,ћ כֿ

33,566
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• ḖẘεủұָӇ ԉ 3.36ѓҚ ᵂ₦

ᶬ -13.8%εѭח ᴢ ᵨᵺ₂ᶍі ᾭᾶτ

• ḗẙᶂԓ ₲ ֫ᵃ⅝ї 5.9%ι 2019ẉ4

ḗẙע⅝ї 11Ѧ︣֫♇ι ᵃῼ Ҳў

￼ᾺᶭҚ↓ṳ ₲ᵃ⅝ֱᶭ 34.8%ι ῎ᶂ

ԓḾ҈ἌҲ Ẋ῾ῶ῎Ῐᾣ—ψ

• ֫ᵃ⅝ї 8.8%ιע⅝іḗẙᵻ 14

Ѧ︣֫♇ψ ֫Ѯ ῗּיҲў ῶ Ἄא

ᵩ ԋ Ө₲ᴣ↓ ἄιᴩẽᵠ῎Ῐψ

• Ḧ ᴢ ᾁ₂ᵘѥҙἸὡᴨᵨ⁬ᶳӮᵨַײẼᵟε

ᵺ ᾭᾶε לּ ᵨᶵ ṃ ╓ᾂᵰ

——ѭח ᴢ ᵨᵺ₂ᴨ Ẽᵟᾭᾶ

10ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

ủᶉҒấᴦ ѭ ῶở ֪ ᵂ₦ (2017.02-2020.03,%)ם

-5.90

-8.80

-22.40

-7.40

-30.0

-20.0

-10.0

0.0

10.0

20.0

30.0

ᶂԓ ₲(ᴉ⅝20%) (ᴉ⅝32.0%) ḧ ᴣ ᾠ₲(ᴉ⅝28.4%) ѦҚὟᾂ ₲(ᴉ⅝15.6%)

:



——ᶪԒᶸᴦ ♩₦ᶼ ε ῐ─ᶸᴦ ֲᶽ

11ᾎὊΎ╟:WIND,ћ כֿ

ԒᶉủᶉҒ ѝ ᶪԒᶸᴿ ᴦ ֘(Қӹε2014Q1-2020Q1)

Ԓᶉ€ ủұ ᶪԒᶸᴿ ᴦ ֘(Қӹε2014Q1-2020Q1)

• ᴞẉẉѧ ԅ▓ ᾠ ᵅι ֚￼ἌᶊғṴ

ᶋӔệἌҲ ℓ ι ừṀ ￼ӯ

ṪӯᵩḾ҈ἌҲא ╙῭ῗ іז ψ

• ừḾ ╝Ѥ ֗֨ѳїιἌᶊғӐѭѧᶂ ╝

￼ᴙ Ӑּז ῼῂ│ῲҦιћᶈԅט╙רớ┌

◓￼ừ֙їιᶂԓ ṳᾤ ѼјᾸḴ—ιḾ҈Ἄ

Ҳᴧ ￼ḫ ẙד ᾣ—ιἌҲᴧ

Ҍᵵψ⅝ע₩

• Ӫệ ώ￼ῗι 1ῴҰᶫᶹᴧ ᴉ ḗẙ￼68%ι

2~3ῴ ừἛᾫᵙԅר ṴᶋῩ ι╤ᶹ

ӭ Ӊι Ṵᶋ ḧ Ṅ ℓᾡᵱ

1118

1731

1171

1843

-0.7

-0.4

-0.1

0.2

0.5

0.8

1.1

0

1000

2000

3000

4000



——ᶪԒᴦ ở῞і ᾶ εᶪᶸᴦ ở῞֪ׄוצ

12ᾎὊΎ╟:WIND,ћ כֿ

• Ḗẘε─ᶸ∫ח ↑╦εᶁԒ2⁸ ֜εM2ј

ᶍᶼẃ ῙεᶪԒᴦ ở῞ᶼẃі εᶪ

ᶸᴦ ְᵻ Ỵᾌḿ ԄⱢײַ Ғῇ ε

─ᶸ Ӭḃ ӓỆ─ᶸ ♩ᶪẉΊᵻ

ᶼẃḳῲ ᾭᾶᾂᵰτ

• ᶪԒᴦ Ύּזε ḗẙ᷁Ҳ ᶊΆᶂҲᵙ↓ Ἄ

Ҳ￼ז Ẉᶎᴧ ַꞌע⅝ָ֫ї ҃1.05%

1.07% 0.84%ι Ẅṭᶽψ

• ᶪᶸᴦ Ύּזε ḗẙιѧ╤ᴧ ₩ᴉὯᶂῶ

ἌҲᴧ ￼ ᴁἄιἾӉַ҃ꞌψӇҡ↓ Ἄ

Ҳ￼ᴧ ‎ ιז Ẉᶎַꞌע⅝ҝї 0.15%ι

Ẋ῾ῶ῎Ῐ Ӊι ᶂҲҠ ֧5Ѧ♇Ҩіψ

• ↓ ἌҲ￼ љἄ ṮầṭᶽιԎѕḗẙד

ᴧ ￼76ᴱ╤ᶹ ѧιᴧ ַꞌῶ30ᴱ≥10%ι

14ᴱϋ12%ι ▬ Ҹמᴄ ι 2.5
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——Ӡự ר ҟ ε׀ ἴᶉἵ ᴨẼᵟ

ᾎὊΎ╟σӠựѝᴂҹεⱴכӠự (2020Q1ᾎὊ),ћ כֿ

• 2019Ẉ12ῐ῝,ἮᵇἌᶊғΆᵇ￼ ӡἘӎ ѭ

2.70ѓҚӹτ⁞Ὧּז ӡἘ ᾭὯι2020ẉ ḗ

ẙᾺᶭ￼ἮᵇἌᶊғ￼ӡἘ ₩ѭ1730Қι

ᵃ⅝ї -33.7%ψ

• ᴞẉ5ῴ Ӡ Һ ḾἌҲ ￼ɒ23ᴺᾰɓ

ᵙ7ῴִḾᶺḲӡἘԇᴻ ҃ ᴭὝṀᵙ ᵅι

ἌᶊғӡἘ ￼ӎ ί ᶴ҈Ặ ꜛỗι

ừᵅ ⱡỞӌ╙טớḴ—ιӇḾ҈ᶊғӡἘ

￼ḫ ẙῶדῶᾣ—ιӇצẙҝּד ψ

• ἌᶊғӡἘ ῭ᶺ￼ῗּׁ҈ז ὗᶊιћѭ↓

ἌҲ￼ ▓ ѳ ψᵼ℅ιᶈӡἘ

ỞӌҠ ￼ừ֙їιḾἌҲṎԎῗ↓ ἌҲ￼ׁ

ὗᶊҠⱡ ἄẽᵠ





ᶅᶉ——╠ҭ♆ѕ ε∫ἡ♆і

15ᾎὊΎ╟:ћ כֿ

•
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ḣ љᾤ

ẓḕ

ח

ẔḾ

Ṵᶋ

Ṝῗ



Ḣ јᾅ Ṝῗ—— ὴ ԄⱢצεḽ֖ҟ ủᶉҒ

17

• ԄⱢᴄᾤ︢׀אָ ҙᾎҠᾎὊѕּז ᶳ҇ ε

▒ ỉ ← ᶁ ṯ εӆ ᶁᵘᶹᾎᴦ

ṜѦᶁḱḄṰ ᴌẘ ⱶ҇– ‭≡ תᵘ־

ꞈ ╟ҟ▒ εḪ Ỗ ҙᾎҟ ѷ ε

Ί֦ε ҧ τ

• ừ￼Ἓᾫιԅרғў ᵃῊ ᴩӗ ᵙ

∂ ￼ᴥ ֗֨ι ԅקרјᴵὢ ╝ ᴩ

￼֗֨⃰ᶈ ℓᴦῑֹṏўᵙѦҚᾠԄіιћ3ῴ

ừᶈ╤ᶹἛᾫ￼ᶹᵬ ᴅ

3�‡�k

�k

�%



ẒḔ—— ӋẒḔ ἵ₇ẁε ֪ᶜṳᴝצἅᴘ

18

├χ‰*ᶝṴѭѮᶝתᾭὯιᾭὯѭᵬᵝӊḝ- Ӡ ἌᾭὯεữṩѭᵬᵝἌᾭὯζψ
ԁᵼ ừṂᶝṀ ￼ᴞקᵕῼ᷂ ιᾥ℅ᶴᴞקᵕῼ=ᴵᵩ /2019ẉ ᵩ *12

• Ҡћ εז48ѥᶜṳּײַ ҆ є

ᵔῙַ֪Ѭ15.5צᴝײַ 10.1 10.1ѥῐε

2019



ᴆ

ẒḔ—— ѲіᶉҒἋ ױ εủᶉҒҟᾴ ≢ᴘ וֹ

• Ӯṩḿײַ ḖẘủᶉҒἋ ủṚấṩᵘ

ṩᶼ εӆ2ῐі ấḉ ₉ᶵṩᵄε3ῐᴄῐַײ

ᵂ₦ᶬ Ѭ-10.5% -0.9% 1.1%εἋ ᵺ₇εᶵ

ẵכτ

• ҡ2019ẉ7ῴẦḊι Ṫ ᶭ ẦḊᵻ״ιẦṪ



ẒḔ——ẒḔ ἔ᷂εᵫד῏ᶥ

20ᾎὊΎ╟:ᶁḱ Ṕ,WIND,CBRE,ћ כֿ

• ợ₆ Ḗẘ῝εԄᶁᵫᵜủỂᵨ 5.27Қ

ᵂ₦ᶬ 1.4ήεᵫᵜӉḜ2.53Қ ᵂ₦ᶬ 2.3

ήεᶬ 16Ẉ12ῐҧΎ ⁸ ₇τ

• ểᵩ ᴱ ᴦῑṰ Ṫ￼῾ᵩ ι ᶈҨ

ᵩѭѮ￼Ṵᶋѧῂ│ᴦῑ ḫẓḕ ᾥ℅ἅҪ⁞

Ὧᴵ‬ᾭὯιּ1999-2019זẉ6ῴ￼ᾺṛẦṪ

ӪἙ֟2000ẉ Ҟ ᵩ ệ֧ɒᵬᵝ

ӊḝᴵᵩ ”Ӑѭ῭ ᴦῑḫ ừ֙￼ẍѲẓḕ

ε 9ѦῴᾺẦṪ ῾ ֹᴵ ᵩꜛỗιᴠ

ỀẉᾭὯᵬᵝἌἙ֟6%јᴵᵩζχ

• ợ₆ Ḗẘ῝εᵫᵜủ ᵫᵜӉḜַײᴴᵨ ֪

ַѬ32.1Қ 20.2Қ ε♩₦ѕḖẘַ֪ᶬו

҂4.1Қ 3.0Қ εᴝצᵔῙѬ32.1ѥῐ 16.4

ѥῐτ

• ᴞקᵕῼᵼ ừἍẽᵠῶ῎ῘἾ ιӇԎѧӊḝ

￼ Ҁ ᶽ ֫Ҡῗֲ ᴣᾡᵱι ֫ ∂Ẋ

јҺᵼ ừ ╦᷂ιᵼ℅ᶈԅרḴ— ғ ￼

Ẹїι Ἄ ∂ᴱῗ ả ψ

• ᵬהѮ ῗἮ ∂ιᶈ ╝ ᵙ ԅקר￼

Ẹїιҝҡ֒Ḕ₥ ꞌ‎ ι֒Ḕ₥љᵬ ￼

ᴞקјḳѸ ιћₑᾡᴞẓḕῳ Ѯ♇ד ῗ

ᶈӊḝιᵼ℅ᴵᵩ ￼ᶭ ᶈ ᴞ֡ẉ ҈

ӊḝιẓḕ Ҳ

ᴖẈᵫᵜӉḜᴴᵨ ᴢᵂ₦ ֘(2010Q4-2020Q1)

ᴝצᵔῙ(ῐ) 2018-03 2018-06 2018-09 2018-12 2019-03 2019-06 2019-09 2019-12 2020-03

ᵫᵜủ 27.9 27.3 27.1 26.3 28.4 28.9 29.1 28.5 32.1

ᵫᵜӉḜ 15.7 14.9 14.4 13.2 14.9 14.9 14.6 13.7 16.4





ז —— ז ֘ εӲצ іג

ᾎὊΎ╟:ѕṳԆᴺ ἒ,WIND,ћ כֿ

• 2019Ẉ4Ḗẘεѕṳủұ֛ ♆ εӲ׳

ג ₉ €εצ ủұ צ ֘Ήו ֦σ

A +▪ ԓᶊἌᶊғẦᴧўחᴉ ᾠ⅝

70%￼ἌҲι ‛ԓᶊἍῶіṴἌҲᵙ↓ ἌҲ￼

֜ ꞌ і״ιָ֫ ֹ137%



ὑᵃ ұѝᵃ
֭Ấ
(ѓ )

ᵂ₦
ἴᶉ ҭ

(Қӹ)
ᵂ₦ ΰכ₦

ἴᶉ⁬ ᶍҭ
(ӹ/ )

ᵂ₦

1 ᴁ ᶉ 257 -34% 375 99% 59% 12458 259%

2 ᶜѦᶁ 189 121% 319 284% 51% 13616 35%

3 ӟֶᶉҒ 473 108% 240 176% 73% 5400 44%

4 ▬ ᵽ 360 19% 215 -13% 82% 6561 -15%

5 ѧҐᶊғ 93 219% 211 369% 32% 14604 14%

6 ὅᵬ ᴭ 264 162% 201 86% 63% 8405 17%

7 Ầ Ұ 65 51% 170 174% 46% 18767 41%

8 ӿᶝ ᵽ 281 -21% 158 -21% 69% 5384 -32%

9 ѧᶂ 313 147% 155 112% 83% 4733 -7%

10 ᶊί 543 -37% 153 -57% 89% 2833 -2%

11 ѧ╤ᶊғ 52 -56% 148 6% 84% 31097 159%

12 ֳѧᶂ 234 -76% 140 -71% 53% 4641 -11%

13 є 272 -69% 127 -72% 70% 4680 -10%

14 ѧ₀ᶊғ ᵽ 140 -

-



ẓḽ ҡו—— ҆ ᴢẵє ε֞ҡ –ịᶜṳ єᵹ

24ᾎὊΎ╟:CREIS,ћ כֿ

᷂ ủұ ҆ ᶜṳἴᶉḣᾎᴈ₦

• Ḗẘε ҆ јєᵹ ӉḜⱴᶉἦἡἶởҏײַ

ᴈ₦ַ֪Ѭ54.4% 45.6%ε



25ᾎὊΎ╟:WIND,ћ כֿ , *ᶜṳѬ2018ẈᾎὊ -21.8
-13.3

-7.6
-0.6
2.2
4.4
4.6
5.6
6.5
6.7

10.0
10.2
10.4
10.9
11.8

18.5

19.3
19.6

22.5
22.9

23.0
28.8

32.0
34.0
34.0
35.0
35.7
36.5

42.3
113.0

175.0

ᵁ’

ḛ
Җר
ᶾ╔
і╤
╤

ԓ ᴮ
ḛᶷ

ר▬
דּ
╤ᴇ
ṟ

▬ᴇ
ẏ
ṩ

ṟѠ
҉ᴇ

ấ
ẍ
ᵺṨ
≤ᴇ
ר≥
Ὰּר
Ḡị

ẍѠ

-7.1
2.37

0.6
0.1

-0.6
2.2
4.4

1.6
1.1

4.3

13.1
3.7
2.6

10.3
20.0

5.5
6.4

55.4
23.66
22.5

7.99
6.9

10.5
6.7
6.0

18.0
10.08

25.1
21.6

8.0

10.2
34.0

40.1
41.2

*ᵟṉ◔
* ῒ

*ᶽ
Җר
ᶾ╔
і╤
ḛ





ṳᶊ——ủ ֶ♆і ε ủ ₱ᶵ

27ᾎὊΎ╟:WIND,ћ כֿ

ԄᶁӉủ ₂ẇᶍֶ♆(%,2015.03-2020.03) • ừї᷁ ὶ —ᶽḴז ṳדẙι Ἄᶊғ

Ӑѭ ╝￼ᴙ ӐּזῂᴵῲҦιῗᾤ Ḿ֗

ῂ│ᵻ ᷁ ᶈ2ῴᵙ4ῴָ֫ї ҃5ẉῼ

LPRַꞌ5Ѧᶢ♇ᵙ10Ѧᶢ♇ιẬṀἌ ַꞌї

ιӔệἌ ἄ  Ӊι ḧ ẙіḾ ∂ῶ

⃰ᵇֽ☼ψ

• ḗẙιԅᶂ ᷿ᵙ᷿҇ӊἌ ₲Ẉᶎַꞌᶎ

ї ҃7Ѧᶢ♇ψᶈԅרḴ—ᵙַꞌѧ”ї

ᶫїι5ẉῼLPRҒῶע￼ ᶽї ιṄ

ẬṀἌ ַꞌ ї ψ

• ⱡ ừ ╝￼ ῼז ιӇᶈԅרᶽḴ

ᶫїιע— ғ ᶹᴐᶺᾭї ι

ғ ׅז ᶈ ừ֙їι↓ҷᶈ℅Ὴ Ἄј



ṳᶊ——ᶵ ᶇἵ εїḨ ẘѷ

28ᾎὊΎ╟:ћ כֿ

• ќ і Ὕᾭῗ⁞Ὧᶈᵩ₥ ᶎḭἋі

Ὕᾭקᶴת￼ ‛ι ₥ Ẉᶎקι 1-2

Ѧῴѳᵅ￼Ṵᶋ♬ẙᵙἄҐ ;

• —Ὂћ ԄᶁҥⱣ ḬỦѕײᶊַ’אָ ֘ε

҆ є ᶜṳ4ῐ׀єᵔַײᵔᶍḬỦѕ

ἷᾎ 3ῐַ֪ѕ7.9%׳ 33.1% 14.9%ε

4~5ῐַײởҏҟᶇᵺῄτ

• ӇѼ ├Ỵ￼ῗι╤ᶹ ừ￼ ♇ ῾ֹ‎ι

ԎḾԅרғў ӗ љ ∂ ￼ᴥ ֗֨Ҡᶈ

ћẊ῾Ӽ֫ᴦẔι ᴩ￼ᴥ ֗֨Ẋ῾Ḣԅ

ᴦẔψ

• 2ῴԅᶂ֧ᴭᶽẄї Ѯ ᵼṂᶝӯṪ ט ֟ι

Ӈ



29

1.ћ ᶜṳ ֪֭:

a) ᶝṴ:רҖ і╤ ẍṩ ▄ ψ

b) ҇ ᶝṴ: ᶾ╔ ẏ ╝ᴇ ḲẎ ῒ ᵟṉ◔ ᵗᵙ ⸗ Ѵ ´ ԉṩ

Ṩ ᶿᴝ Ḡ ṩ ᵀ ᴇҖ ‐ṩ ṩ ᴇ ╤ᴭ ᴇḛ ≠ №∏

ἄ ῍῎ Ἶ ḛ ᶽ ṡ ḛ└ ṩψ

( ￼ ҺᶝṴ Ṵ ֮ᴅ֯Ṵ ṩ)

a) ⁄ỌᶝṴ :Җ╔ Җר) ᶾ╔ (ר≥ ѕ (і╤ Ḡị ) ѕל (┌ὝẍѠ
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ћ Ḥ ᾛ Ԇ Ҷ ᴹ


