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Ḣ ððԄⱢ ≢ εḳῲגẘוᶼ

ԄⱢѭ ≢Ӌֹ ѝPMI ♪

ԄⱢGDP:їᴩҭ:ᵂ₦εѧᴍᴸ , ₰ῄ ṫ ζ
Å 2018ẉҨιԅר ῏ ҅јᾸιᶊ ֗ ιׅז

ԅרѮ ╝ӌ ז╝ ї ψ

Å Ԅ2019Q3ᵅιTOP5 ╝ӌֺ ўPMIᶎᶴ҈

Ҩїӈ ψ

Å Ԅ2019ιᶺᶂזᶽ ṳḴ—דẙιԅ40רӎ

ᶂ Ụψ

Å ₰ ᶺᶂM2ᶭ ẦḊώ ψ

Å 7ῴ 9ῴι ᶂḅῼ Ụ2₭ιћ  ᵅᵏ

5400қט Ӻ Ҁᶂ ֮ε600қ Ӻ/ῴζψ

Å 8ῴιỊᶂ ₭Ҩ ַꞌᴧ 30ẉῼᶂ ψ

Å 9ῴι₰╖᷁ ỤẊ ᵏQEε200қ₰Ӻ/ῴζψ

Å ᴍẙ᷁ ẉԓṰ Ụ5₭ιᶆ ԎᾸṥẪ Ụψ

Å éé

Å Ѧᶁ3ḖẘGDPᵂ₦ᶬ 6.0%ε Ṕ ᵹḖ

ẘGDPᶼ♆ ᾄ τ

Å 9ῐεѦᶁẈԒ ҆⁸ ֜αԄ ֜0.5%+Ḧ

ᵆ1%βε ᾄ Ῑ 9000Қéé
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ISM: ᶂ ₰Ӻת ῄ  ᶂ ᴍẙ ᾐ⁞ᶽ :ԅר ѧᶂ
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ᾅ ððɎ ᶜ ɏᾜ ε ῲח╓ᾭ

Å 7ῴ30ῄιѽ ẈᶈѧԊѧ᷁ᾤ⌂ṕҺ ѧ χɒᶓὙἌḒῗּזӊ￼ јῗּז ￼ḧӈι ḫἌᶊғ ᾦ ▌ῙּתιїṃủᶉҒӏѬֺּ ת ừ₡ɏײַ≢ ε

ɒἌӊј ɓ￼Ѯᶢ Ԝ₭Ặקιᾤ ӠὙḧדψ

Å Ӈҡ2018ẉᵺḗẙᵅι ίᾤ ᶢ  ι֧ᴶҋ ᾤ ￼ᶝṴҝ♬ẙ ￼￼╤ᴇ ѬѠ /‐/῍ṟ Ḡ ψ Ԅ2019ẉᵅιᶀ ɒṇ ῒɓᵏטᵙ ιᴿᶊ

₥Ṵᾤ ᵒאӾ—-ᵅ -Ԝ—ιṎԎᶈɒṇ ῒɓ ᵅṴᶋ ⱡ ֚ᵅι5-8ῴ ḾἌҲ ￼ԅ▓ ֺ ᵀ ιӔệᶴ҈ Ṥ￼ἌҲӞ זᶽιᴡזẙד

҃Ṵᶋ￼ Ὼừ ψ

Å 2019ẈєḖẘεɎ ᶜ ɏіשᶞᾅ ᾄῲַײ♪ ♪σ ᾯᶜṳᾄῲ ᶹѥᶜṳ֦ᴵ҂ᵌᶼגẘ ủ ᵘἎỲַײ Ủᾅ Ԇ / Ҥ₦Ӕ ᾅ ײַ

ᾄḳ єᵹ ᶜṳҧ ӈ Ủ + ủ ᶼѮוԃἐҙ ֮ε ủᾅ ῲחᾭᾶ

ᾎὊΎ╟:ћ כֿ
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ᵨððὕּׁשӝ ẘᶼᶬεג ᵨᶬ ₆ ᵺ׳

5ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

ԄᶁᵫᵜủίӉḜ ᵨ өᴢᶬ Å 1-9ῐԄᶁᵫᵜủ ӉḜ ᵨ ָ֫ѭ11.1ѓҚ

9.7ѓҚτᵃ⅝ᶭ ָ֫ѭ7.1% 10.3%ψ

Å 1-9ῐԄᶁᵫᵜủ ӉḜ ᵨ ָ֫ѭ11.9Қ

10.5Қ τᵃ⅝ᶭ ָ֫ѭ-0.1% 1.1%;

Å ᵫᵜủ ᵨ ԄẈᶳ҇ ᶬ εєḖẘ₆ ᵺ׳ι

3Ѧῴԅ ḫ⃰אᶭ ιѮ ῗּ5҈יῴᵅ ԅ▓

ᾠ ᴬזḗẙԓ ₩ֳᾺ ιẦᴧᵬזᶽὸ

ᵙӞ ẙιҨҮὭד

ᵫᵜủᴢᵫᵜӉḜ ᵨ ặῐөᴢᵂ₦ᶬ (2019Q3)

ᾩ

ᵫᵜủ ᵫᵜӉḜ

ᵨ (Қ ) ᵂ₦(%) ᵨ (Қ ) ᵂ₦(%)

2019-07 1.30 1.2% 1.16 3.4%

2019-08 1.31 4.7% 1.17 7.2%

2019-09 1.73 2.9% 1.52 4.6%
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ᵨððשᶞ֪צ εҕ∙ ᾶ ᵺῄ

Å ᴖ҂Ṇ ᾱַײ ј ε ấᴦᵫєḖẘלּ

ᶼὕו јӝ εṳᶊ Ӌᵑ₆ ᵺ׳ ם

Å ᵻ2017-2018ᴤӇᾎ ᶬ ӈᶡᾎẼᵟεײַ 1-8ῐ

ҕ∙ ש○ ᵨᾶ ᵺῄι ᵩ ᵃ⅝ᶭ

36%ιӇ ᵩ Ꞌ 7ἄ￼רҖ+ᶾ╔ᶭ Ṱ

ᵻ ψ

Å ѕ ԓ ק֫ ᶽι⁄Ọ ҇ ᶝṴ ‐ṩᶹ

ᶎῶ Ḅᶭ ιӇỞӌ ᵩ ᶭ ѭ-2.2%ψ

Å ѕל Ҡⱡῗɒҋ ɓ ίדẙῳᶽ￼תᶟιᴞ

ẉῗ Җ╔ ѳᶹ ιתῳṮ￼Ɑא ᵩ ᶭ

ѭ-3.0%ψ

Å ѧ Ṩ 3ḗẙר א Ḅιₑᾡ ᵃ⅝ї

74%￼Ѡֱר ỗṓῘψ

Å ׁѕḗẙₑᾡᾺẦṪүחṰḢἄẉẙ ‰

95%ι ѠרѳᶹιҖ╔ ѧ ר Ẅᶎ

ֹ35%ҨіιᵹḖẘṳᶊ ֘ṃ Ѷᾀ ג ε

ӝ ᵘὕּׁגשẘṃוᶼεҧҭὈ

ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ
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ᵨðð ♪җּכε Ӌ ҭ׳

44ѥר≡ᶜṳᵫᵜӉḜ ᵨ ᴢᵂ₦ ֘(2019H1)
Å Ҡ ᵨ ∙εҕזּ є Ⱡє ᶜṳᶬ≡ר

ַ֪Ѭ47ή 23ήᵘ14ήεѭ ᾴⱶẇᶍởҏҭ―ѕ

ḿ ι҆ є ᵨ ᵂ₦ᶬ ₇ ᴾᴀ

Å ҡ ♇ ╜￼ᶝṴ ι ᶈ ᴗ2017ẉ

ᴞẉẈ▀ᵅι1-9ῴ ᵩ ᶭ ֹ29%ι ẍṩ ᶭ

ᶹιҖ ▄ᶎ Ҙא ιӇѕḗẙṴᶋ דѷא

Å ҆ ᶜṳᶬ 10.7ήι ᶽ ṡ ᶿᴝ ẏ

ᶭ ιԎӎ18Ѧ҇ ᶝṴᶎẹệ⃰ᶭ ιҨ

№∏ ᵀ ᴇҖῳѭҘ ψѠרљ ᴇⱭת א Ṯι

Ԏӎ҇ ᶝṴѕḗẙ ᵩ ᶭ Ởӌώ״ψ

Å єᵹ≡ר ᶜṳᶹѬ ṳᶄᶜṳεᴨ ṽחε Ӌᶬ

ẵכεᵂ₦ᶬ 20.1%

ᶜṳᵫᵜӉḜ≡ר ᵨᶬ (2019H1)

18%

3% 2%

29%

11%

20%

0%

10%

20%

30%

(4ᶝ) ҇ (24ᶝ) ѕ (16ᶝ)

ᵩ ᵃ⅝(%) ᵩ ᵃ⅝(%)

(ַᾝ) (ַᾝ)
֤ 2,476 113% 8,422 14%

1,475 13% 637 4%

֤ * 293 27% 546 -44%

*Ḡ 87 -65% 1,378 -5%
῟ * 96 52% 726 26%

4,428 47% 1,254 26%
҉ 3,121 29% 1,490 28%

904 37% ῒ * 560 -10%
2,271 1% ז 743 9%
1,835 6% ԋ 1,879 73%

҈ ֤ 1,496 35% 771 6%
568 37% * 546 28%

1,583 38% * 1,344 -7%
519 166% 414 114%
128 -20% 1,187 15%

12,424 23% * 2,209 -10%

1,915 -10% 1,831 20%
1,420 19% 433 -15%

қ 793 28% 960 22%
҈ * 1,340 -3% 17,949 9%

ᵫ 1,392 18% * 162 28%
Ҭ 746 158% * 190 12%

214 -23% *ҳ 304 -21%
602 79% ҈֒ 190 -56%

̔ ҹ ᵟ -╧ Ḡ ̂ ҹ ̃̆ * ҹҺ

(%) (%)

ᾎὊΎ╟:ћ כֿ ,ᴾᶉשћ ᶜṳ֪Ԇᴺֿכ
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ðð∫ח ᾂᵰε ѝ Ԅ╕ ᾁ

ủᶉҒấᴦ Ύ╟ј ᵂ
₦

Å 7ῴִι Ӡ ҺѭזẶἌᶊғӡἘ ᶟ ίι Ḿ ῼ ֫ἌᶊғӡἘўחᶭ ồ ᶭ

ᶽ￼ӡἘԇᴻẦṝ҃ ι ∂ṃủᶉҒӠựѝזᶬ ᵘᶬ ὔֹᶇᴿⱣ₯ẇ εᴏӎ ίζ

Å 7ῴ12ῄιᶂḲᴧᾡḌ ԋ҈ḾἌᶊғҲўᴧ ᶹ ךּ ᶵ︡ ῶԋ ∂￼ ιủᶉҒұѝᴦ

ᶪᶸ ᴰ ⱴ҇ ὈΊΎ ẈԒָῙַײѦ Ῑᶪᶸ ז

Å 7ῴ29ῄι᷁ ᴳẦ ў  ‗ӡ ‗ ᾯҸקẚ Һι ₱ ᴿⱣὔֹủᶉҒ ₂Ἃᾄ

ӠὙѦҚӊἌ ₲ᵀת ẙᶭ ιѤ ╦ ₲ ҈זּ Ἄιוẵḽ Ᵽ ḋự ₂ ╕

∫ԃủᶉҒַײ Ᵽ

Å 7ῴ30ῄιѽ ẈѮὙѧԊѧ᷁ᾤ⌂ṕҺ ι ḫᾼḄ ‖￼ ᾤᾤ ᵙ Ӱ￼ ṳᾤ ᶓὙἌḒ

ῗּזӊ￼ јῗּז ￼ḧӈι ḫἌᶊғ ᾦ ▌ῙּתιїṃủᶉҒӏѬֺּ ת ₡ừײַ≢

Å 8ῴ8ῄι ѧᶂ Ӡ Һהԇᴖԋ҈Ầṝ2019ẉ  ‗Ἄᶊғўחњ ₅￼ ιḾ32Ѧᶝ

Ṵεᶺѭ ҇ ᶝṴζẦṝἌᶊғўחњ ₅ιѭ ḽủᶉҒӠ ѝזαᵌấᴦ ᶅӳ ₂

ѥҙӉủ ₂βᵘủᶉҒѝז Ᵽ ֘ Ӡ Ἶⱴ∫ᵆủᶉҒ ᶞ ᵂѝᵘ ᶸѝז

Å 9ῴ4ῄι ԀẶѮὙᴳẦᶂח ẂחҺ ιљ їỆⱴ҇ᶅᶉӳᶴᵘủᶉҒּגԊ ᶞ Ὀ

צҧᴢᴴḡԄᵫѝז ӏַײҒѝ אָ

Å 9ῴ6ῄι᷁ ԅ і ῡῶḔ₂֜ᶴ ♆0.5ѥﬞ֪ ι ᾣ ῼ 8000қӺψ ᶹḾҝᶈ

ᾤתᶟԓ ￼ᶜṳᵫѝ Ḧᵆі Ḕ₂֜ᶴ ♆1ѥﬞ֪ ι ᾣ 1000қӺ

⁴јM2ᵂ₦(%)

Ḣ ח∫ ╓ᾂᵰε ѝᴨכῑ 5-8ῴҨι ḾӡἘ ᶫԓᶹᴧ ₲ᵙѦҚӊἌ

₲ Ἄᶊғ ў ￼ᴿ▓ ℓᾠ ᴏӔ ╝Ӊ ᴬזԅר Ԅ Ụᵕῼ￼ừ֙їιѧ᷁Ҡώ

֧јṄἌᶊғӐѭ ῼֽ☼ ╝￼ἐⅎι ֺ ╙ᵇἌᶊғ￼֘Ọᶓḧ
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ᾎὊΎ╟:ᶁḱ Ṕ,ћ כֿ



Å єḖẘεủұָӇ׀ ԉ 13.06ѓҚ ᵂ

₦ᶬ 7.1%ε ӽῲᵄ ε9ῐẈԒ ҆⁸ ֜

ᾄḳῲӠᴹεּתῙꜝῑ ֖ε ᾢᵄ ᾅ ḳ

ῲε ѷ

Å ẉִ ֝ᴣQ1 ῼṾ҃₥Ṵɒṇ ῒɓι

ἌҲᴩḧ ᾠ₲ᵙΈῼὟᾂᵻ₲╙טớῘ ᾡ

ᵱι4ῴֹ ♇ψ

Å Ṵᶋ ⱡ ֚Ҩᴣ ԅ▓ ᾠ ι5-8ῴἌ

Ҳֹӈ ᶭ ᵻ ῎Ῐι9ῴ ֝ḫᾼ+ɒ ѻɓ

ὸ ᴅῴᶭטẙᶽᶭιṾד ֹ10.8%ιṎԎҨ

ḧ ᴣ ᾠ₲ ѦҚὟᾂ ₲ᵻ״῎Ῐψ

Å ֫ ιᶂԓ ₲8ἄ◊҈ ₲ι Ὑ

ᶭ ιѮ љ ₲ᴞẉᵃ⅝ ῶԋψ

Å ᶭ ӠὙӉӈιѮ ῗҡ⅔ԇᴻ ὶ

ệ￼ Ầᴧ ּ ӡἘᴣ ‰

ᾠ ιᵅ ᶭ ѷᾟ ψ

Å ᴢ ᾁ₂ᵘѥҙἸὡṃ ấᴦᵫלּ ᶣ

іὕּׁש ᶼᶬ ᴝẈӈᶡᾎіε ᶍꜝῑѕ

ððὕ ᴢӝ גטẘᶼᶬג Ḧ

9ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

ủᶉҒấᴦ ѭ ῶở ֪ᵂ₦ (2017.10-2019.08)ם

9.1

3.5

9.0

13.6

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0



ðð─ᶸᴦ ᴨ ε ᾁ ᾭᾶ

10ᾎὊΎ╟:WIND,ћ כֿ

ԒᶉủᶉҒ ѝ ᶪԒᶸᴿ ᴦ ֘(Қӹε2014Q1-2019Q3)

Ԓᶉ€ ủұ ᶪԒᶸᴿ ᴦ ֘(Қӹε2014Q1-2019Q3)

Å іᴁẉḾᶫԓᴧ Ӑ֧ ᵅι7ῴιᶂḲᴧᾡḌ

Ḿᶫᶹᴧ ֺᴱ ӨᾺӳῇι ℅ιᶫԓᶹᴧ

ᶎᴩ ι3ḗẙᴧ ⅝ע₩ ι

ῼᾤ ᵇψ

Å 2019Ẉ1-9ῐεԒᶉủᶉҒ ѝᶪԒᶸᴿ ᴦ

⁴Ѭ9,380Қӹεᵂ₦ᶬ 30%ψԎѧᶫԓᴧ

5,487қӺιᶫᶹᴧ 3,893қӺ

Å 2019Ẉ1-9ῐεԒᶉ€ ủұᶪԒᶸᴿ ᴦ ⁴

Ѭ5,039Қӹεᵂ₦ᶬ 43%ψԎѧᶫԓᴧ

1,903қӺιᵃ⅝ᶭ 5%ιᶫᶹᴧ 3445қιᵃ

⅝ᶭ 53%

Å 2019ẈєḖẘ ,Ԓᶉ€ ủұᴿ ᴦ ⁴Ѭ

1,213Қε♩₦ᶬ -29%εᵂ₦ᶬ -19%τּ7҈י

ῴᴧᾡḌᴧᾰ ḧι╤ᶹᴧ ᴱ זּ Ὥ ẉ

ԓֹῼ￼ѧ ῼ ιћח זּ῎ ι ᴏ8ῴ

9ῴ╤ᶹᴧ ₩ⱨ ιԎѧ7ῴᴧ ₩ᴉẸḗ

2/3ψ

1709

769

-0.5

-0.3

-0.1

0.1

0.3

0.5

0.7

0.9

1.1

0
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1500
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2500

3000

3500

4000

4500 ᶫԓᴧ ₩ ᶫᶹᴧ ₩ ᵀ ᴧ ₩ᵃ⅝

576

638

-0.6

-0.4

-0.2

0

0.2

0.4
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0.8

1

1.2

0
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1000

1500
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2500

3000 ᶫԓᴧ ₩ ᶫᶹᴧ ₩ ᵀ ᴧ ₩ᵃ⅝



ððᴦ ở῞֪צỴᶼεᶪᶸᴦ ởі

11ᾎὊΎ╟:WIND,ћ כֿ

Å ѕḗẙι ᶂѣ₭ ỤιԅרḴ—ℓҵזồ ד

ẙ ᶽιἌҲ╤ᶹ ἄ ѧ”ї ιӇᶫԓᴧ

҈יּ ԅ▓ ᾠ ᵬ҆ҭץ қ ғ￼

ẽᵠι€ұᵘᶁұᴦ ở῞֪ׄוצχ

Å ᶪԒᴦ ΎּזεᶂҲᴧ ἄ Ὑ ї ιᶊΆᶂ

Ҳᵙ᷁Ҳ￼ᴧ ַꞌ ҇ḗẙָ֫ї ҃0.49%

0.21%ι↓Ҳᴧ ἄ ֱּצỉі0.11%҃״ψ

Å ᶪᶸᴦ Ύּזε ַꞌ ҈ᶫԓᴧ ַꞌεј

ὶἄ ζιἌҲѳ ᴧ ἄ Ṯầ ᶽι

€ұᶪᶸᴦ ΰẇᶍֶ♆ᾶוײַ ҇ᶁұ 4ѥ

ﬞ֪ ј Ѯ ᶈᶫᶹᴧ҈יּ ￼ᶂῶἌҲѮ

ѭѧ╤ Ӡַ ᴂ ═ є ᶽᶚἌҲι

Ḿ ṇι ḾԎҤἌҲ ψ

Å ↓ ἌҲѳ Ғׅ♥ιѕḗẙᴧק֫ ￼36ᴱ╤

ᶹ ѧιᴧ ַꞌῶ15ᴱϋ10%ι8ᴱϋ12%ι

┬ 4қ Ӻ Ԏ ַꞌ15%ѭῳ ιќ

ֱҨ 10қ Ӻ Ԏ ַꞌ5.6%ῳӉψ

Ԓᶉủұ ᶪԒᴦ ♆ΰẇᶍֶו ֘(%ε2014Q1-2019Q3)

Ԓᶉủұ ᶪᶸᴦ ♆ΰẇᶍֶו ֘(%ε2016Q3-2019Q3)

3.97%

4.63%

6.67%

0.03

0.04

0.05

0.06

0.07

0.08

0.09
᷁Ҳ ᶊΆᶂҲ ↓Ҳ

4.85%

8.60%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00% ᶂῶἌҲ ↓ ἌҲ
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ððӠự Ӎ ὔε׀ ἴᶉᴨẼᵟᶼ

ᾎὊΎ╟σӠựѝᴂҹεћ כֿ

Å 2019Ẉ6ῐ῝,ἮᵇἌᶊғΆᵇ￼ ӡἘӎ ѭ

2.93ѓҚӹιԎѧіᴁẉἮᵇἌᶊғΆᵇ￼Ὰᶭ

ӡἘ 6573Қӹιᵂ₦ᶬ 30%ι

Ӊᵃῼᶫԓᶹᴧצּ ε6903қӺ)

Å 5ῴ Ӡ Һ ḾἌҲ ￼ɒ23ᴺᾰɓᵅι

7ῴִᴡḾᶺḲӡἘԇᴻ ҃ ᴭὝṀᵙ ι

∂ᶺḲԇᴻᶊғ ￼ ₩ј 6ῴ ιᶈ

ӎ ίїỴᵖ ѳᵅἌᶊғӡἘ Ẹ҈ᴱ

Ὥֹῼ￼ ₩ψ ᶺḲӡἘԇᴻṰḢԅӯ

₿Ἄᶊғ ψ—ὊⱴכӠự їḡԄײַ ε

єḖẘ ᴿ Ӡự ♩₦і 30%ε7 8

ῐі╡ׄ ε9ῐְῑұ τ

Å ἌᶊғӡἘ ῭ᶺ￼ῗּׁ҈ז ὗᶊιᶈἌᶊ

ғẦᴧ ◊ѧṞ҈ ₲ ֫ᴣ

֫ι2019ẉіᴁẉἌᶊғӡἘ ₩ᴉ

+ ₲￼⅝ ᶈ22%ṫᴸιᶈ23ᴺᾰѳᵅι

ᶫԓᶹᴧ ᶎᴱ ӳ҈זּ ֹῼ ₩ῂ│ּ҈זὗ

ᶊιἙ ℅ ֫ᵅιᴈ₦ὓ 30%ιḾ҈↓ Ἄ

Ҳᴉ⅝ֱ῭ᶽι Ỵᵖὗᶊ Ṅᶽᴩẽᵠ

3963

29.5%

-40%

-20%

0%

20%

40%

60%

80%

100%

0

500

1000

1500

2000

2500

3000

3500

4000

ἋᵆủᶉҒᾚᶬӠự אָ

ᾺᶭӡἘ ₩εқӺζ ᵃ⅝ε%ζ

2.93

15.4%

6%

9%

12%

15%

18%

1

1.4

1.8

2.2

2.6

3

ἋᵆủᶉҒַײ ӠựӍ ᴢᴈ₦ ֘
ӡἘӎ :ὟἮᵇ:ἌᶊғεєқӺζ ӡἘӎ ᴉ⅝:ὟἮᵇ:Ἄᶊғε%ζ



ᶅᶉðð ᶜṳӖᶉᶼᶬεєᵹ ởҏ ֙

13ᾎὊΎ╟:ћ כֿ

Å 2019Ẉ1-9ῐεԄᶁἦἡἶᶅᶉ֦ ֭Ấ

29.15Қ εᵂ₦ᶬ -1.6%τ ᶅᶉ֦

4.68ѓҚӹεᵂ₦ᶬ 10.7%;

Å ԎѧιӉḜⱴᶉ֧ ֮ấ 13.97Қ ιᵃ

⅝ᶭ 0.2%ψ ᶆᶊ֧ 3.88ѓҚιᵃ⅝ᶭ

14.8%ψ2019ẉѕḗẙιḝᶊἄҐ₥ Ү2,784

Ӻ/ ιᵃ⅝ᶭ 17.9%

Å ҡӊḝּזᶊ￼ἄҐừ֙ ι ẉᵅ₥Ṵɒṇ

ῒɓṾט￼ᶆὀ♬ừ ᵅι5ῴừ ῶᵻ ι

6ῴѳᵅừ֙ їι҇ѕ ἄҐע⅝ᵻ ῎Ῐψ

ᶝṴᵼרіẍӗᶊᾭ ᵃ⅝ᶽᶭιӇẍṩӗ

ᶊ ѧᶈᴇ≠ᵙᶭᶝιі╤ֱῗט Ḡ ᶊᵙזּ

ӊἌּזᶊᴉ⅝ ᶽιᶺҨẕҮἄҐιἾӉ҃

Ẉᶎ₥ Үψ

Å Ӫệ ώ￼ῗι9ῴᶆᶊἄҐừ֙ Ḅιᶺῗᵼѭ

9ῴ15ῄ᷁ Ԝẙ ֝ ᾣḴ—ӡᴺιӔệἌҲḾ

ᵅ ᾤ ῼῶ ḧώ״ε9.15-9.30ῄἄҐᶊᶒ

ᾭ ᴉ9ῴ֧ ᶊᶒỞᾭ⅝ 60%ζ

2019ẈєḖẘ ҆є ᶜṳἦἡἶᶅἡởҏ ֘εӊḝּזᶊζ

13.08 

15.82 

19.91

13.97

2.73 
4.13 4.68 

3.88 
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2016.01M-2019.09M Ԅᶁἦἡἶᶅᶉởҏ ֘αӉḜⱴ

ᶉβ
֮ấ (қ ιṫ ) ᶆᶊ֧ (єқιṫ )

֮ấ ᵃ⅝(%ιᴸ ) ᶆᶊ֧ ᵃ⅝(%ιᴸ )

ᶜṳ ᶙ
ᶅἡởҏ֦ ֭Ấ ᶅᶉ֦ ẇᶍởҏ ҭ

♩₦α%β ᵂ₦α%β ♩₦α%β ᵂ₦α%β  ҭαӹβ ᵂ₦α%β

ᶝṴ 54.9% 59.2% 6.4% 36.8% 13141 -14.1%

҇ ᶝṴ -6.6% 11.4% -16.0% 20.5% 4502 8.1%

Ṵᶅѕ ᶝṴ -16.1% -6.4% -18.9% 18.6% 3521 26.7%

Ṵᶅѕ ᶝṴ -8.8% -8.1% -10.6% -3.1% 1262 5.4%

ᴿ -9.4% -2.7% -14.2% 14.6% 2784 17.9%



ᶅᶉððởҏ ֙ε∫ἡ♆ѕ

14ᾎὊΎ╟:ћ כֿ

Å єḖẘᶅᶉởҏ ֙ε Ӌᵑ♪╠ҭ♆і ∫

ἡ♆ѕ €Ṕε―ײַ ủұἴᶉ₉Ҵᾄ εḭṴ

ῂӮἴᶉτ

Å ҡӊḝּזᶊὅὀὛἄҐ￼○Үꞌ ιׁѕḗẙι

Ӿ״ᵅ ι4ῴ○Үꞌᵼɒṇ ῒɓֹ Ṥ ᵅ

ᵻ χẉԓ ҇ Ṵᶅѕ ᵙ

Ṵᶅѕ ￼ᶆὀ○Үꞌָ֫ҡ҇ḗẙ￼20%

22% 26% 22%ιї 3% 10% 16%

14%ι □῎Ῐιψ

Å ҡѕḗẙ╙ὀừ֙ ιɒṇ ῒɓᵅᶆὀừ Ῐ

ᵻ ιזѳ ᾠ ιὅὀὛԊ╙ὀ 400Ḥ

ᶊᶒι╙ὀꞌі״῎Ῐψ
ᴾ ᶜṳᶅᶉἦἡἶ∫ἡ♆(ӉḜⱴᶉ)

ᴾ ᶜṳᶅᶉἦἡἶ╠ҭ♆(ӉḜⱴᶉ)

3.1%

9.6%

15.7%

14.0%
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160%

҇ Ṵᶅѕ Ṵᶅѕ

4.8%

6.4%

6.3%

6.1%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%
҇ Ṵᶅѕ Ṵᶅѕ

ᶜṳ ᶙ ởҏᶉᶑ ╠ҭ♆ ∫ἡᶉᶑ ∫ἡ♆

79 3.1% 4 4.8%

҇ 1104 9.6% 75 6.4%

Ṵᶅѕ 1431 15.7% 173 6.3%

Ṵᶅѕ 3674 14.0% 273 6.1%
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ẒḔðð ӋᴝצᵔῙἝ ε ẒḔּגḽӯẛ

16

├χ‰*ᶝṴѭѮᶝתᾭὯιᾭὯѭᵬᵝӊḝ- Ӡ ἌᾭὯεữṩѭᵬᵝἌᾭὯζ

Å Ҡћ εז44ѥᶜṳּײַ ҆ є

ᵔῙַ֪Ѭ14.4צᴝײַ 10.2 9.7ѥῐε Q2

ַ֪Ἕ ҂-1.4 1.2 0.1ѥῐτ

Å ᶝṴѧιרҖᴞקᵕῼ25ѦῴιѮ ᵼ

Ἄḕ ᴣᾺԄṴ ᶽιћᶺᾭᶊⅎјӓιᴞק

ỹψ ẍ▄ẓḕӠὙ ḾӰẞψ

Å ҇ ᶝṴᴞקᵕῼᶈ12ѦῴҨі￼ᶝṴѧι

2018ẉ ι ḲẎ ῍῎ ᶽ ῒ

ᶾ╔Әⱡᶈ₧ιᾺᶭ ≠ ṡι ҃ ḲẎᴣ

ᶹιԎӎᶝṴᶎῗᵼѭᴞẉᴣҞẉᶆᶊӗẔ

ᶽᶭι֧ ￼ӊḝּזᶊ ֮ấ ᶶᵀᶭ ᶎᶈ

35%ҨіψҨᶽ ῒῳѭ ֧ιᶽ ׁѕḗ

ẙᵃ⅝ᶭ 200%ι ῒὶ Ӥᶭψ

Å ѕ ᶝṴѧιᴞקᶈ12ѦῴҨі￼ ῍ṟ ữṩ

ᶹι Ḿ ᶎ ṇψ῍ṟֱῗҋ ᾤ Ἒ Ѥι

ữṩ Ṟᶽ▲תԓἌҲṵṕ ᶺιӇּ҈יᶊẍ

ҚᴭḸẙӉ ғўᾟ ẴιҨἮ ḭѭѮιᶈἌ

Ү◐ ⅎιἮ ḭ ֟
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ᾎὊΎ╟:ћ כֿ ,ᴾᶉשћ ᶜṳ֪Ԇᴺֿכ
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ẒḔððᶹᶜḜᶉӖẓῇᶬεᶽ∙ ᶼ ᴝצᴘג ᶼ

Å ᶽ ￼ӗᶊỴᵖ ☺ᶈẓḕᶽᶭιṎԎḾ҈ 

ẓḕṰ ￼ᶊתḅᶽ ᶾ╔ ῍῎ ṡ

≠ ιᵅ Ṵᶋᾯӌ￼ᴞקṄ῭Ủ ψ

Å ḽ҇ủұ εᶇ ҍᶜṳἴᶉεҷ ᶉ₡ Ὕ

ἴᶉ ֜ṃ Ԋ

Å 2019ẉׁѕḗẙιќ ￼44ѦᶝṴѧῶ17Ѧ

ӊḝּזᶊἄҐ ֮ấ ᵃ⅝ 30%ιћᶽ ֫

ᶝṴᶆᶊ֧ ￼ᶭ ҈ӊḝᴞק￼ ẙψ

ὑᵃ ᶜṳ
ӉḜⱴᶉ֦ ӉḜ ᵨ

ᵂ₦
ᶬ ṭ

αᶅᶉј ᵨβ
ᴝצᵔῙ

֭Ấ (ѓ ) ᵂ₦(%) ᵨ (ѓ )

1 ᶼ 585 226% 359 -39% 265% 15.0

2 ạ 677 198% *65 40% 158% 1.5

3 ╤ל 232 122% 286 89% 33% 3.9

4 ᶿᴝ 1453 120% *436 -12% 132% 7.7

5 1262 108% 383 -16% 124% 11.2

6 ᾱ 1360 99% 748 13% 85% 10.2

7 ᶽ∙ 1586 88% 930 12% 76% 17.0

8 ▄ 69 83% 264 20% 64% 7.3

9 ᾬᾭ 2192 79% 867 16% 63% 16.5

10 ℮ 2022 61% 725 -3% 64% 13.5

11 ᴇҖ 996 55% 623 27% 28% 8.3

12 і╤ 979 47% 571 20% 27% 12.3

13 919 45% 1272 12% 33% 12.0

14 ẌṨ 529 38% 646 -11% 49% 11.1

15 ᴇḛ 1126 38% 826 61% -23% 9.6

16 Җר 484 37% 536 92% -55% 25.0

17 ᵀ 1003 35% 515 22% 13% 8.0

18 ᴇ 1318 27% 283 74% -47% 1.7

19 Ṡ 1614 26% 973 -13% 39% 14.0

20 ‐ṩ 1350 12% 841 -6% 18% 3.7

2019Ẉ1-9ῐћ ᶜṳӉḜⱴᶉ֦ TOP20ᴢᵫᵜӉḜ ᵨᶬ

ᾎὊΎ╟:ћ כֿ ,ᴾᶉשћ ᶜṳ֪Ԇᴺֿכ



ẒḔððủᶉҒấᴦἋ Ӈᶬ ᵄ

Å ᴴ ᶇ ᵨѶגіַײᴝῩῤ ₡εἵ 30ѥῐַײấ

ṩ ṩ֩׆ṭổᵕּלᶼ ẒḔᶇ ѕεủұ

Ắḿ ҷײַ ẉ ῡҹᶬᶹεṝ҇ᶁұַײ ḃᾩӾΪ

Å 2018ẉᶆᶊ ᶭ ἾטἮ ẦᴧḢἄ Ὑ

10%￼ᶭ ι Ꞌꞌ 120%ψ Ԅ2019ẉ

ᶆᶊ ᶭ ￼ồ ᵻ ιᾟ Ἦ Ầᴧ ᶭ ῗ

і״￼ɒấ Ṫ ɓιӇҦ ᵅῼṪ ￼ɒḠ

Ṫ ɓ ז ї ֱ ῎҃ɒấ Ṫ ɓ ӈ ￼

ᵅι῭ᶺ￼ׁῼṪ ѮṀιẦᴧᵬ ᵩ јỚ҈

ᵩ ⅎѳᵅ￼ Ṫấ ι ѭẦṪא Ṫׇ֪Ṯ

￼Ὑ ι ᶆᶊ ᶭ ѼᾸṥẪї◌ι ֬ ᶈ

῎χ ῴấṩᴥᾰַײᾴָ֦׀א ֹẘᴩΉᵄấᴦᵫ

εוỒấṩὕ ᵨḪ♪ᵺ₂ε♪ ᵺ∫ᵄї

҇ὕ і ₉Ấ ṩ

Å ᶈᴞẉ￼ẉἵѧιἅҪṰḾἮ ẦᴧḢἄ ҃Ἴ

ιẊḾὙ Ἓᶽ￼ẦṪ Ṫׇ֪Ṯ ҃ ῎ι

Ԅ2019ẉιּ҈יᶆᶊ ᶭ ї ҨᴣׁῼẦṪ

ᶭ їҐἌᵕῼ ֹιẦṪ Ṫׇ֪Ṯ ῶצּ
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ủṚᾚấṩј ṩ ᵂ₦ᶬ
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ấ Ṫ Ḡ Ṫ

ᶆᶊ ἌᶊғẦᴧἮ Ḣἄ

Ấ ṩ , 56%

Ḡ Ṫ , 6%

ᶵṪᵸԏ , 1%

ῇấ ⱶ , 5%

ᶆᶊ , 

31%

Ἃ ấᴦḡở ῶở ᵂ₦ᶬ

ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ



ẒḔðð ᵨᾄ ấṩ ᶬε ѝ ח ẒḔ

19ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

Å 9ῐẔεԄᶁᵫᵜủỂᵨ 4.93Қ ᵂ₦֞ṇ

7.2ήεᵫᵜӉḜ2.25Қ ᵂ₦֞ṇ13.5ήψ

Å ⁞Ὧ ṕԇṵ￼ểᵩ ᾭὯιᶭ ᶴ҈ᵻ״

ꜛỗι ῎ᴞק ẙᶈ ỹ Ӊι⁞Ὧ ᵩѧא

ᵩ ֫ ιֱӊḝᵙ ӊḝ￼ᴞקᵕῼ֫

ָѭ13.3Ѧῴᵙ1.8ѦῴιῘ ҃ ӊḝ ẓ

ḕᴞקᶦ ψ

Å ểᵩ ᴱ ᴦῑṰ Ṫ￼῾ᵩ ι ᶈҨ

ᵩѭѮ￼Ṵᶋѧῂ│ᴦῑ ḫẓḕ ᾥ℅ἅҪ⁞

ὯᴵᾭὯιּ1999ז 2018￼ᾺṛẦṪ

Ӫ-2000ẉ Ҟ ᵩ ệ֧ɒᵬᵝӊḝᴵᵩ

òӐѭ῭ ᴦῑḫ ừ֙￼ẍѲẓḕε 9

ѦῴᾺẦṪ ῾ ֹᴵ ᵩꜛỗζχ

Å 9ῐẔεᵫᵜӉḜᴴᵨ Ѭ16.34Қ ε♩₦Q2

ᶬו҂0.46Қ εᴝצᵔῙѬ13.2ѥῐε♩₦Q2

Ἕ 0.2ѥῐιꜝῑѕ׳τѭ ᾴủұἐấṩᵘ

ᵨεṒỒᵺ♪εӓỆấṩ ᶬ ἵ ҇ ᵨ

ᶬ εẒḔ וᶬח

ᵫᵜӉḜᴴᵨ (2012-2019Q3)
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ᵬᵝӊḝᴵᵩ : Ӫ(қ ) ᵃ⅝

4.93

-16.7%

-7.2%

-25.4% -13.5%
-30%
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-10%
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60%

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0
ᵬᵝἌểᵩ (қ ,ṫ ) ᵬᵝӊḝểᵩ (қ ,ṫ )

ᵬᵝἌểᵩ ᵃ⅝(%,ᴸ ) ᵬᵝӊḝểᵩ ᵃ⅝(%,ᴸ )

ᴖẈᵫᵜủỂᵨ ᴢᵂ₦ ֘(2012-2019Q3)

ᴞקᵕῼ(ῴ) 2017-09 2017-12 2018-03 2018-06 2018-09 2018-12 2019-03 2019-06 2019-09

ᵫᵜủ 27.6 26.4 26.5 25.7 25.8 25.2 25.5 25.6 26.4

ᵫᵜӉḜ 16.0 14.9 14.8 13.9 13.7 12.9 12.8 12.5 13.0



ז ððᵹḖẘ ᴘגꜝῲεẈ׀ỡ ▌ ἐᾁỢ

20ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

ԒᶉủᶉҒ ѝ ᶪԒᶸᴿ ָֻῙ ֘(Қӹε2017Q1-2023Q4)

Ԓᶉ€ ủұᶪԒᶸᴿ ָֻῙ ֘(Қӹε2017Q1-2023Q4)

Å ᵹḖẘủұṃѕ╪ἐᾁỢ ἐᵺ₂ ᵺḗẙᵙ

῎ẉ ḗẙ ў ᴙדῶ ιӇḾ҈↓ ἌҲ

 ι῎ẉ ḗẙᴡṄ  ᶽᴙדιћҨ1ῴῳ

ᶽιểӳ Ụὶ 600қ;

Å Ἀ₿2019ẉ9ῴ30ῄιԄ ѝ(ᶪԒủұ)ΊָῙַײ

ᶪԒᶸ ֻ ⁴ 3.8ѓҚεԍѦ€ ủұѬ2.15

ѓҚ Ḿᴿᶫԓᶹ ￼ẉַקỤӮ ╜צּ (Ӭ

ѳᵅ⅛ḗẙֹῼљᴧ ₩љַꞌ )ιԅ ў

ּ ⅛ẉ ᾟҥ￼ַỤ 2400қιᴉ2018ẉԅ

ᶂᵬᵝἌ ᵩ ￼1.6%ψԎѧ↓Ҳᾟҥ￼ ֫

1400қιᴉ⅝ 60%

€ ủұ ָῙ ⁴(Қӹ) ♩₦ ᵂ₦

2019Q4 824 -31% 16%

2020Q1 1177 43% 24%

Ԅ ѝ ָῙ ⁴(Қӹ) ♩₦ ᵂ₦

2019Q4 1558 -22% 25%

2020Q1 1552 0% -15%

іᴀẈԒᶉủұᶪԒᶸ ֻᴿ ָῙ ⁴

1052
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ז ðð֛צ ♆ѕ׳ε♪ תּ ₦і

21ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

Å ợ₆҆Ḗẘεѕṳủұ֛ ♆ εӲ׳ ᴘ

ג ᶼσ A +▪ ԓᶊἌᶊғẦᴧўחᴉ ᾠ

⅝ 70%￼ἌҲι ‛ԓᶊἍῶіṴἌҲᵙ↓

ἌҲ￼֜ ꞌ і״ιָ֫ ֹ146%

129%ψא ιָ֫ѭ1.2ᵙ1.05ψ״ῶіצּ⅝

Å ѕḗẙ ״ ι5ῴɒ23ᴺᾰɓѳᵅι7ῴӡ

Ἐԇᴻ ӔἌᶊғӡἘ ӎ ίι8ῴ╤

ᶹ זּ ḧҨᴣ32ᶝἌᶊғӡ ўחњ Ḭ‰

Ố ἌҲԅ▓ ᾠ ι ў ιקỦח ѭא

֜ ꞌ ״ א ⅝ї ψ

Å ҡṰԇṵѕḗἵ￼30ᶺḲіṴἌҲᾭὯιѕḗẙі

ṴἌҲ֜ ꞌі״ 160%Ҩіι ⱡ ῘⱭ ι

Ӈ ḧ ẙҒ Ҧ ớמ ψ

129%
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100%

120%

140%

160%

180%
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іṴἌҲ֜ ꞌε2014Q2-2019Q3ζ

ԓᶊἍῶіṴἌҲ ԓᶊ↓ іṴἌҲ
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ủұѮὗðð€ ᾁ ₉Ҵεᶁұ ם ֧

Å ᶇѣὔ ∫ᵆủᶉҒ ᶞַײѣר ᾩҥεᶁұ

ј€ұᶇ ѕַײṭ ṃΉוᾭᾶεњᶁұᶇ

♆ѕᾭᾶӈ҇€ұε ṃӋ♪ᶇ׀ ἴᶉַײổ

ỗ֪צσᶁұ ם ֧ €ұᾁ ₉Ҵ

Å єḖẘεTOP50ủұἴᶉ 5700Қε ҆Ḗẘ

֞ṇ 28%ε Ӌᾁ ᾭᾶιӇᶂҲљ↓Ҳ

ỗẙ֫קṭᶽχѕḗẙᶂῶἌҲ֧ἐ ιᶈ 

ὗᶊ ׁ20ѧᴉὯ12Ẁιћץ ׁҋψ

Å ↓ҲὗᶊỴỶ Ḿј ιіᴁẉӈṗ₧֯ḅ ֳ

Ὰᶝ ӿᶝ ὗᶊדẙᶽ֟ιḅḹ

῎ד Ḯṵїᴁẉјὗᶊéé

ὑᵃ ұѝᵃ

ΰכἴᶉ ҭ(Қӹ)

 ҭ
(ӹ/ )

єḖẘ׀ ᵂ₦(%) єḖẘ єḖẘᴈ₦(%)

1 ѓ 1399 34% 715 51% 6099

2 ӟֶᶉҒ 868 0% 343 39% 7335

3 Ѧ─ᶉҒ 760 27% 322 42% 12555

4 ᴁ ᶉ 648 7% 216 33% 5779

5 Ѧᶁ 349 47% 199 57% 7396

6 ▬ ᵽ 707 19% 199 28% 7725

7 ᶜѦᶁ 382 45% 186 49% 11609

8 ᶉὔ 620 -2% 170 27% 2475

9  1168 -2% 169 14% 3162

10 ᴂᶷẋ 280 325% 164 59% 5081

11 ἦᵫ ᴬ 322 -12% 145 45% 6949

12 ѧ₀ᶊғ ᵽ 335 -16% 134 40% 4166

13 Ὰќּףᴧṝ 132 - 132 100% 18372

14 ẤᴦủҒ 256 41% 131 51% 6790

15 ᴁ ᶜ 324 23% 128 39% 4956

16 ѧᶂởᶽ 358 6% 126 35% 2239

17 ᶼ ᶜ 176 83% 126 72% 6474

18 ᴧ ᵽ 134 533% 112 83% 2695

19 ӟֶ ѝ 122 - 101 83% 7785

20 ᶽᴂ ᵽ 224 119% 98 44% 9882

єḖẘΰכἴᶉ TOP20Ԓᶉủұεӊḝ+ᵬזּהᶊζ

ᾎὊΎ╟:ћ כֿ
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ủұ֛ צ֪♆
᷁Ҳ ᶊΆᶂҲ ↓Ҳ



ủұѮὗðð ҭ іַצ֪ײ―Ṕε ⁴ủұ ịᵺẶ–ịᶜṳ

23ᾎὊΎ╟:ᶁḱ Ṕ,ћ כֿ

Ԅᶁᵫᵜủ ᵨ ҭ (2014-2019Q3)ם
Å ᵬᵝἌ ᵩ ᶈᶭ ιӇṰῗḢԅӘ ᵬᵝἌ

ἄҐᶎҮі ἍἾטιᾯӌṴᶋ ᵩᶭ ѷדι

ᶟѳת ᵒק֫אṕψ

Å љᶆᶊἄҐᵒא￼ṕ ӆι ҇ ֫

Ṵᶅѕ ỞӌṌᴵι ṳᶄєᵹ ᶜṳᵻ

ѿגᾀ ẳεᶇ‴ᾂ Ѳіεởҏ֙┴ε ᵨ

Ѷᾀ ג τ

Å Ҡ ⁴ủұַײἴᶉחӏΎּזε ịӪᵆ ҆ ᵘ

ẵє ᶜṳσׁѕḗẙTOP50ἌҲὗᶊ₥ ᶎ

Ү 5800Ӻ/ ιᵃ⅝ᶭ 29%ψ ҇ ᶝṴỞ

ӌἄҐᶎҮ4502Ӻ/ ιᶭ ҝ8.1%ι҇ ҮṮ

1200Ӻ/ ψ

Å ủұḽ҇ ṳᶄєᵹ ᶜṳ ┌ ε

҆ ᶜṳᴢ ṳᶄẵє ᶜṳ ҄ṃΉ ▌ τ
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ѝ ѦẘԛὝ׳ε ⁴ủұᶬ צ֪

Top50 ủұ ᵨ ᴢ Ѧẘ (ѓҚӹ,2018-2019Q3)ם

ᴾ ᵨ ᴢ ᵂ₦ (ѓҚӹ,%)

Å ׁѕḗẙιTop50ἌҲḫא ᵩ 6.67єқ ᵃ⅝

ᶭ 7%ιע⅝ᶭ Ӊιљᴞẉ36%￼ᶭ ⅝

῭ῗї◌ׅ♥ιӇTOP50 ѧẙ ᴞẉֱі҃״

8Ѧ︣֫♇ψ

Å ҡἌҲ￼ᴿѦ₃  ι֫קҒ῎ῘιTOP3ἌҲ

ᵼԅᶂớṵṕṀ ѕᵺ ᶝṴ ᵩᴉ⅝ ᶽιᴩ

ₑᾡ ᵩᾣ ῎ῘιѕḗẙӞ ᵙὸ ẙד

ᶭטᶽιṾז ᵻ⃰ψ

Å TOP4-10 ι ᶊ ᶭ ἾӉ҃ᶭ ψTOP11-

20ᴣTOP31-50ᵃ⅝ᶭ 20%ιṎҨׁ ῳѭ

֧ιѕḗẙҠᶈώ ψ

₃ 2018-12 2019-03 2019-06 2019-09

TOP3 21% -12% -1% 6%

TOP4-10 31% 19% 20% 14%

TOP11-20 43% 7% 19% 26%

TOP21-30 52% 9% 6% 7%

TOP31-50 54% 22% 25% 21%

ᴿ 36% 6% 13% 14%

8.26

1.77

4.36

6.67

4.03

0.91
2.16

3.27

48.1%

59.3% 57.6% 56.0%

23.5%
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ԄᶁӉủ ₂ẇᶍֶ♆

ủҭ Ῑѕ ₦Ӕ ủổᵆ₦Ӕ

Å ѕḗẙ᷁ Ṅ ₲ṴᶋἵҮַꞌ ԇẦṴᶋᾛ

ӐַꞌὛ ΆẪẻἄ￼♇ז ѦᾺ￼ɒLPRò

ַꞌιἌ ҒљԎὛ ιӇѼ ḧ҃ῳӉі╢

⅝ӕιћḫ і╢⅝ӕ Ҡῶ ᶽ Ѯ ι

Ỵᵖ ὝῺַꞌᵃℓ LPRַꞌї Ẋјᶿ

ḫψא

Å ѕḗẙԅᶂἌ ẈᶎַꞌҠ ῴі ι ᵀ

ɒјṄἌᶊғӐѭ ῼֽ☼ ╝￼ἐⅎɓᵙ8ῴ

Ӡ ҺẦṝ ӡ ўחεץὐѦҚӊἌ

₲ζ￼Ḭι ᾢ Ṳᾅ ᾄῲεֶ♆ᶇặ׀

Ӈ Ӈ ᾴᶼ♆τ

Å ѕḗẙԅרḴ— ₭ồιἅᶂҒԜז᷊ ֝ι

ҡѕḗẙ᷁ ӴἋ  ‛ ιḴ— ῟ї

ṗ↓ḾἌҮ ῼі ￼⅝ӕῶἍі״ι ἌỴ

ỶҲ ᵻ״,ӇỞӌ└טјᶽψ

Å ᶡ҇єḖẘҧẌṨѬ ừủҭᵺ҆ײַ ᾶ ε

ṳᶊ ῗ ≥ᴛεὊᶹѥᶜṳ ᴥẓεṖ

€ḽҭ―ᾈỖ ᴩỆ εᵹḖẘӝ ỢṃΉ

▌ εҧҭὈ ᾴẁ
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ћ ᶊởҏҭ―ῐᵂ₦ἷᾎ(2017W10-2019W40,2ῼ’≡ר ᶎט )

70ѥᶼѦᶜṳᾚẤᵫᵜӉḜҭ―ᵂ₦ᶬ ֘(201406-201906)

Å ќ ╜ᶋҮע⅝Ὕᾭιּיԅᶂ ╜₥ ѧι

ὠ Ὑ ᶈᵩћᴵ⅝₥ ἄҐᶎҮᴪטἍệι

ᴦῑᴏῊԅᶂἄҐᶎҮḫ ᴪטừ֙ψᾭὯῘ ι

ҡ2019ẉ 20ᵕẦḊιἄҐҮὝᾭẦḊ ᵻ ι

῎Ṵᶋᵇ֚ι ᵇҀΆṴᶋιẦᴧᵬӞ זẙד

ᶽιҮṰ ᴞẉᵩҮѧӈ↨Ẉψ

Å Ὧ ṕԇṵ70ѦᶽѧᶝṴᾺấᵬᵝӊḝҮ

ᶝṴѦᾭ ιѕḗẙ Ẅᵻ ᶝṴᶽẄᶭזιҒ

῎Ṵᶋᵇ֚ψ

Å ҡ ҃ ￼ừ֙ ι ׁᶽ ֫ɒҋ ɓᶝṴ

￼ḫ Ἒ ẙẦḊᾣ—ιҨד Үᾣ—ѭѮι

ḅχ֧אᶺѦᶝṴ ӉҚἑ ḧ ᾣḴҚἑ

Ἄẉ ԇ ᾤ ᾣ— ιᴏ Ẹ҈ᴪ ᾣḴ

ψ

Å ᴰᶹιѕḗẙ֧אᶽἥѕᵺ ᶝṴזԄἳҚᶽἇι

Ӄ ᾭ јṇ￼ Ἄ ᾤ ιḾ҈Қἑ￼

ḧ Ғ‖Ӊι ἋᶝṴ╨אι ṳᶄє

ᵹ ᴢᴞᶞᶜṳṳṃ ѩ֪∫εᴝצ ẘᶬו
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Å ќ і Ὕᾭῗ⁞Ὧᶈᵩ₥ ᶎḭἋі

Ὕᾭקᶴת￼ ‛ι ₥ Ẉᶎקι 1-2

Ѧῴѳᵅ￼Ṵᶋ♬ẙᵙἄҐ і Ὕᾭ2ῴѧ

֗ ι ɒṇ ῒɓ ᵅῘ ᵻ ι8ῴẕ

ѻẦẆּצῶ֗ ιӇῘ Ӊ҈ׁѣẉ￼ừ֙ι

Ṵᶋᾯӌӭ֚ψ

Å ҡ ᵕ￼і ιљỀẉ ⅝ Ṯּה ι

ḧ ẙі ῎҃Ṵᶋ Ὼừ ╟ιљỀẉ Ẹ

￼Ӟ │ẙῂד Ậ Ἄ ψ

Å ḽ҇ủұַײᵎ ᾴσїẓӮꜜᶇếẈַײṳᶊ

Ѧεṃӝ Ѧ҇Ứ ṳᶊɎײַ Ῑɏτ

Å Ḿ҈ᵅ Ṵᶋιі Ὕᾭ￼ א ᵅṴ ῂ

ᶽ ᾤ ᾣ—ιᵺḗẙ ᶎ א Ḅ ιӇ

Ὑ ẦṪṾ￼ ᶤ ọṄṀ ὸ ᶽ ι

ᶬ ѕᶡ҇ᴝẈᵂῙӈᶡᾎᵺ׳ᾴᶼ♆εӆṃ

Ӌ♪ѬҧҭὈ εԄᶁ ᵨᵂ₦ѕ εӆּׁשᶍ
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ᴾ ᶜṳḬỦѕ ἷᾎ(2010W01=100,2017-2019.10.6)
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ðð ὔԛ֪צεᶬ

ÅủᶉҒ Ῑתּ ᾄῲε ѝᶬ ᵄε ѝᾐᴿṃỴṜָTOP100ủұ ѕḗẙԅרѮ ╝ӌ ╝ ї

ιḴ— ồιז᷊ Ӵѣẙ Ụι ҷιἅᶂҒ ֝ιḴ— ἔẦ CPI ӈ Ӕ Ụḕᶈ ḧ

ι7ῴᾤ⌂ṕҺ ḧ ɒјṄἌᶊғӐѭ ῼֽ☼ ╝￼ἐⅎɓҨᴣѧ ῏ἇ ᵙιỴᵖ Ἄᶊғ ῼ ᾣ—ι

ўᾯᵀṄ῭ ψ

ÅṳɎҊ ɏ ὔᾅ ᶡ῞ εɎ ᶜ ɏᶇᾜ ѕ ♪ѬɎҊ ɏַײ ᾄῲ 10ῴ῭ῗ ѕҍ ᴇҖ

ɒҋ ɓ ᴙᶝṴ￼ ίᾤ Ғ֧א῎Ῐ—טι῾῎ ᾣ—￼ᶝṴҒӃ ḫ Ἒ ẙ￼їד ψᶺᶝזԄἳҚᶽἇ

ẑ֯ιᶽᶺӃ ‖Ӊ￼Қἑ ḧ Ҩᴣᴵ ￼Қἑ Ἄ ιᴪ ₥ṴҨᾟ ψ

ÅṬ Ӳ ᴘגіεᵹḖẘὕּׁש ᴢӝ ẘṃᶼᶬג Ӄ ѕḗẙἌҲ Ṥᴬז ԅ▓ ᾠ ιׁῼ ẦṪ￼

ᶤ ӔệẦᴧᵬῶӼ ιҡ ὸ ᶽᶭἾטḗẙ ᵩᵻ״ιӇỞӌᴞקјּהѸ ψ

Å ṳᶄєᵹ ᶇ‴ᾂҮזᶡ῞ḡởᵄ Ѷᾀ ג εᵄῙїѷ , ҆ ᵘẵє ᶜṳ לּ ⁴ủұַײ ịᵺẶεᵄ

҄Ή ▌ ῭ᶺ￼ѕᵺ ᶝṴזԄɒἳҚᶽἇɓιҚᴭ֫קṾ￼תᶟ ᵩ֫קṄ῭ׅ♥ι Ὼừ ῭╟,

ṴᶋᵻặתớιғᵝᵙҮᵼ ṄᴉὯѮṀψ

ÅԄẈᵫᵜủ ᵨ ᶬ ӟ8҄10 ↓ ἌҲ12ῴᴣ῎ẉ1ῴӡἘљ ּӳҥ ₩ ᶽι ẉׁ￼ὸ ᵙӞ ῭ẙד

ỀẉιҨҮὭ ᴬזᴞẉ4ḗẙ￼ӉᶢᾭᾦẔїιḾᵺḗẙᶭ ӠὙѸ ψ

ᾐᴿᾩҥε♪ Ѭ♠ ᶭ ￼ ᶈ҈χẦṪ Ṫׇ֪Ṯ￼ ᵅιẦᴧᵬ ᵩᵻא Ἶ Ṫᵕῼ ҨὙ ɒḠ

Ṫ ɓ(Ҧ ᵅῼṪ ) ᶭ ז ἛᶽҨᴣᶆᶊ ᶭ ồ ᵻ ῎ἌҲ Ṱ ιᶊғ ј—ọṄῶ῭ᶺ￼

Ҹ Ẋ  ҺӃ Ầᴧᵬ ιא╨ Ḿ҈ᶂҲᴣ Ӱẞ￼᷃ ἌҲιῗᾺ ￼ Һ
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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└ ψ

( ￼ ҺᶝṴ Ṵ ֮ᴅ֯Ṵ)

a) Ṵᶅ:Җ╔ Җר) ᶾ╔ (ר≥ ѕ (і╤ Ḡị ) ѕל (ẍѠ).

b) Ṵᶅѕ : Ṵᶅԓ ҇ ᵅ￼ᶝṴ;

c) Ṵᶅѕ : ҇ Ṵᶅѕ ѳᶹ￼ἍῶᶝṴ

2.ᶜṳ ᵨᾎὊ ᾭσ

￼45ѦᶝṴ ᵩᾭὯљ ṕᴣἌ ṕԇṵᾭὯẊ Ḣԅ (ᵼ ֫ᶝṴᾭὯ◐ᵅ ј )ι

ᾭὯ◊ ᶺӺιἍ ᾭὯѭᶊΆ֫ԇᴻҚᵔ῭ ᴵᴣ῭ ᵀᶝṴḫ ừ֙￼ᾭὯ

3.ћ ḬỦѕ ἷᾎσ⁞Ὧќ Ҧתᶋ ᶎі ḭἋᾭ Ὕᾭק ‛,ᴦῑṴᶋᴏῊ♬ẙừ֙

ᾭὯ ῎

◕₈Ỗ 45ѥᶜṳ֪Ԇᴺֿכ ᵂַ҅ײ ṳᶊᴥ ᴢᾎὊ ᾔᾀἵε ỠҩỆҧΉּטḪᶉ҂ ṳᶊ
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ћ ḤᾛԆҶᴹ


