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I@ - ◕ 
Ḃ ♄  ֥  (ꜙ  ◄  )ꜙ 

 

ꜙ Ṏ Ḃ: 2021ᵹ Ὼ֥   Ӕꜚṏ Ḃ ҙⱢ Ὑ 

2021ᵹ 5 ₐ     ḓ℮ Ḃ ҙⱢ Ὑ  2022ᵹ ḻ ꜚṏ ҹ Ἓ 

◄ ḁ. 2021ᵹ Ὼ֥  Ḃ ҙⱢὗ ḻ Ḡ  ̛ 2   ӨἎ   

̜ ῦṶ / /Ӏ  Ṵ ḁᾠ, 2022ᵹ  ʊҳҙӨὣ  Ḃ ҙⱢὗ ṤΏ  

ҹ ḁ (2   ӨἎ  ῦṶ / /Ӏ  Ṵ  ḓ ♄ḻ  ֣ Ἓ ҍ). 

 

Ḃ  ᾨ  ʊ  ʊ4ҍ ḁ. ҍ  ᾌ , °ꜙ  ◄   ꜙҍᶾⱠ± ẋῄ ḁ.  

ḓ℮ Ḃ  ꜙ  ◄  2021ᵹ ◄Ὼ  ֥ẋ ҍ  ᾞ, 5 ₐ  ꜙ  ◄  ꜙṍ  ʊ

ḁ <  ◄Ḅ ֚ὧ>. ҍ  ꜙ  ◄  ꜙ Ἅ  ₒ ḁә Ḅ ḁ. 

 

ṗ , ◄ ԃ בּ   ° ҍ  Ṗ ±  ʊ ֥   ḓ℮ Ḃ  ҙⱢὗ ⁫ ḁ. 

KB ԑ  2022ᵹ ḻ ּב  ֠  ҍ  ҹ Ἓ ◄ Ὥ, ּב  ° ҍ ± Ṗ  ʊₔҍ  

ҹ ḁ.  2021ᵹ ◄Ὼ  ֥ẋ ּב  ҍ  +40%ὗ ᵨ ♯Ḡ ҹ  әἌ ᾠ, ֥  Ӧ  

ẁὖ ּב  ҍ  Ṗ  ʊ2022ᵹ ◄Ὼ  ֥ẋ ṔṫỴ  ҍᶾⱠ  ᶋḁ.  

 

ⱨ , ֠ὣҍ ṏ ҍᶾⱠḻ  ″ּבἛ  ὶ ḁ.  ֜ ֥ῇ ֠ὣ ◄   Ӓ  

ṌḠ °@pc_ictcl Gldj_rgml P_rc &֥ḓ ἄ)± Ӓ , Ӧұ ◄Ḅ  2.8% ḁ.  ֜2.6%ὗ 

ᵨ ♠ ҹ  әἌ ᾠ, ұ  ◄Ḅ  ֜ ḁ. ẁỚ♄ , 1ₒ֥ₐ בּ    ֠ὣ 

 ʊ Ḃ   Ӓ  Ӥ  ҹ ḁ.  

 

ᵴ , ₐ  Ḃ  Ⱡ  ḻ ә  Ὥ ḁ. 1  ֥ ₐҍ 2021ᵹ 

῁Ӕ ♄ ´  ° ֥  ֠Ṵ  ԃᵒ  ‛  ḁ″ ± , 9  30  ʊ ԃұỦꜙҍ 

Ḃ ӨἎ ּב ҟῼ  ḓ  ֡  ῶ ḁ. ּ֡ב Ἓ Ḃ  ṤΏ   ҳ Ớ 

Ḅ ḁ. 

 

 ֚ꜚ ♄ Ắ ꜙ Ṏ °ҳҙӨὣ±8 ◄   ֥

Ḃ  ḻ  ″ ҍ ◕  ֩ҍᶾⱠḻ әἌ ⁸   ҹ ḁ. ḻ  ҍᶻ  ʊḫ ḻ 

°ꜙ  ◄± ә ꜙ  ӆḁ. , ҳҙӨὣ בּ ⁯  ◄  ὺ   ◄ ḁ. 

ҳҙӨὣ  P/E  ʊ Ḃ  P/E  ὺ  ▐  Ὑ  ⁫ ᶷḫ, 2020ᵹ Ὼ֥ₐ  

◄ḏ  ӵὣҍ ῼ◕Ṏ  ṍә ḁ <  Ḅ ֚ὧ>.  

 

 Ὂ Ɑ  ӵὣὗ ꜙ Ӏ ṏ ὣұҍ ṏ ҹ  2ҍ Ἓ Ḅ ḁ. ṫ Ἓ  U  Ắ  ʊ

Ἓ 1U9 ἰ  ҟῼἛ  Ӓ  ṅ  ◄ ṏ Ӓ , Ḡ ◄  Ṵ  ṅ  

⁮Ӊ ṏ ҍᶾⱠ ḁ. Ӏḁҍ, Ἓ 1U9 ֥ҏ ṅ   ֠   Biotech ֥ ṯ  

ḓ   ṅ  ⁮Ӊ ṏ ҍᶾⱠ ḁ. 

 

 

 

Ḃ ꜙ  ◄ ꜙṍ  ʊ  

 
ἰ8 Os_lrgugqc* I@ԑ 

 

 Ὂ Ɑ [ Ḃ vs. Ḃ ҳҙӨὣ] 

 
ἰ8 Os_lrgugqc* I@ԑ 
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Ḃ ὗ ◄  ʊ4ҍ  ֜ұ 

-  Ӕ  Ө : Ḃ ꜙ  ◄  ꜙ

- בּ   ҍ  Ө : ҍ  Ṗ   ꜚ

-  ֠ὣ  Ө : ֠ὣ  

- ֡בּ   Ө : ₐ  Ḃ Ⱡ  

 

 

 

Ӕ  Ө  

-  ꜙ  ◄ 

-  ° ὰ ~ ◄Ὼ ±֥ Ḃ ҙⱢ Ӓ  

 ꜙ Ṏ Ḃ: 2021ᵹ Ὼ֥   Ӕꜚṏ ҙⱢ Ὑ 

 

4ҍ   ֜ұ  Ḃ  ◄ḓ  ҙⱢ Ὑ (̛  ḓ℮ , ̜  ꜙ  

ḓ℮ )  ◄ ᾞ, ֥ Ἓ  ʊ  2022ᵹ ◄Ὼ֥ҍ ҍ  ֥ḓṎḁ. 2021ᵹ 

Ὼ֥ₐ  ṍә  ʊ  ḓ℮ Ḃ  ҙⱢ Ὑ  2022ᵹ ◄Ὼֱ֥  ꜚṏ ּב 

 ҹ ᾞ,  WMI500 ꜙ  (  ꜙ  )⁫ḁ ֱ֜ ḻ ₐ Ḡ 

Ḃ  2022ᵹ  ʊ◄ḓ   Ὑ  ⁫  ҹ Ἓ ◄ ḁ. 

 

1) Ḃ  ◄ḓ  ҙⱢ Ὑ [֜ұ ̛]: Ӕ  Ө  ( Ḃ ꜙ  ◄  ꜙҍᶾⱠ) 

 

Ӕ  Ө ♄ 2022ᵹ ◄Ὼ ,֥ Ḃ  ҙⱢ Ὑ  ֥ḓṎḁ. ᾌ , °  vs. 

WMI500 ꜙ  vs. Ḃ± ℮ӽ ⁫ᾠ, Ḃ  ҍ  ὺἍ ḁ.  

 

-  [  vs. Ḃ] <֚ὧ 2>:  ḓ℮ Ḃ  ◄ḓ  ҙⱢ Ὑ  2021ᵹ 

5 ₐ  ṍә ᶷḫ, Ӧұ Ḃ  ◄ḓ  ҙⱢ Ὑ  ⁫ᾠ °-/ Q,B± 

בּ ֱ  ʊ ҍ  Ḃ ҙⱢ Ὑ  Ἄ   ҹ ḁ. Ӏḁҍ Ḃ  

◄ḓ  ҙⱢ Ὑ  ◄  ʊṔ ‗  Ɫ ‗  ֱ  әἌ ⁮ḁᾠ, °-0 Q,B± 

בּ ֱ  ◄ḓ  ҙⱢ Ὑḻ ҍᶾ  ◄ Ớә Ḅ ḁ. 

 

-  [  vs. WMI500 ꜙ ] <֚ὧ 3>: 2021ᵹ Ὼ֥   ḓ℮ 

°ꜙ ±ҍ ҙ Ḡ Ὑ  <֚ὧ 3> ♄ ᾤ Ӏ Ṏḁ. ḁὭ,  ḓ℮ 

WMI500 ꜙ  ʊ◄ḓ  ҙⱢ Ὑ  ◄ḏ ₐ  o Ṏ ◄ ḁ &°-/ Q,B±ὗ 

ᵨ ♄ °-0 Q,B±ὗ ҍ  ʊ ). ҍ  ҙⱢ ҍ ᵉ  ֧ Ὥ, ҙⱢ 

Ὑ  Ὣ Ὤ ԃᾠ  ҍᶾⱠ  Ṕ Ṕ   ҹ ḁ. 

 

-  [WMI500 ꜙ  vs. Ḃ] <֚ὧ 4>: WMI500 ꜙ  ℮  Ḃ ꜙ  

◄  Ӧұ ә בּ  ḁ. ẁỚ♄ Ἓ  ʊWMI500 ꜙ ⁫ḁ ʊ Ḃ  

⁮Ӊ Ἓ  ҍᶾⱠ  ᶋ  ҹ ḁ.  

 

Ắ , Ӕ Ἓ Ḃ  ⱠӦ  ʊ10  ₐ ә, ° ὰ ~ ◄Ὼ  ֥(2ₒ  ֥

Ὼֱ )± ҙ  Ӓ  ḁ  ʊ ḻ ә  ӆḁ <֚ὧ 5~7>. ⁮ ἰҍ 2022ᵹ בּ 

ҏ ὶ  ֧ Ὥ ἰὗ ῼҏ  ʊ  10  ὰ Ớ  ʊ ♄,  ֥  

ҍ   Ӕ ӍӦ ḁ. 

 

֚ὧ /,  ԂⱠ ℮ӽ8  tq, UKG3.. ꜙ  tq, Ḃ 

 
ἰ8 Os_lrgugqc* I@ԑ 
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  ֚ὧ 0, Y◄ḓּב Ὅ8  tq, Ḃ[ Ḃ ꜙ  ◄ ꜙṍ  ʊ  

 ḓ℮ Ḃ ꜙ ◄  ꜙ  

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

 

  ֚ὧ 1, Y◄ḓּב Ὅ8  tq, UKG3.. ꜙ[ ꜙ  ◄ḓ ҙⱢ  ʊ◄ḏ a  o  

 ḓ℮ UKG3.. ꜙ  ҙⱢ  ʊ 

◄ḏ a  o  

UKG3.. ꜙ ⁫ḁ Ḃ  ḝ ♠  ʊ  

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

8 ꜙ 8 UKG3.. ꜙ  ֥  

 

  ֚ὧ 2, Y◄ḓּב Ὅ8 UKG3.. ꜙ tq, Ḃ[ Ḃ ꜙ  ◄*  ꜙṏ ҍᶾⱠ 

UKG3.. ꜙ  ḓ℮ Ḃ   ꜙ  

 ° Ḃ < UKGꜙ ± ◄ḓ  Ὑ ◄ 

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 
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  ֚ὧ 3, Ḃ ‴ ּב Ὅ &0..0|0.0.ᵹ'8 ◄ /. a  * //a  ҙⱢ 

/' Ӥ 8 /. a  è //* /0 ) ּב Ὅ ֥ Ἔ 

0' 8 // ҙⱢ * /0  ʊ◄  ҙḻ Ṗ  

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

 

  ֚ὧ 4, Ḃ ‴ ּב Ὅ &0./.|0.0.ᵹ'8 // ҙⱢ * /0 בּ  Ὅ ḝ ᶋ  

/' Ӥ 8 /. a  è //* /0 ) ּב Ὅ ֥ Ἔ 

0' 8 // ҙⱢ * /0  ʊ◄  ҙḻ ҙ  
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בּ  ҍ  ꜚṏ ҍᶾⱠ 

-  ҍ  Ṗ  ֥  Ḃ ◄ḓ  

 

 

 2) Ḃ  ◄ḓ  ҙⱢ Ὑ [֜ұ ̜]: ּב  ° ҍ ± Ө בּ)   ҍ  Ṗ  Ὑ )ꜚ 

 

 Ḃ  ◄ḓ  Ὑ  ԃ ּב  ҍ  (YoY Growth)Ӧ ◄ḏ  ▐ ḁ  ʊ

 ḁ <֚ὧ 8>. ◄ ּב  ҍ  ◄  ʊ ֥  ʊ ҍ, ּב  ҍ  

ớ  ʊ ֥  ʊ Ḃ  ḁ.  

 

2022ᵹ בּ   ҍ  Ὑ  °֥  Ӧ±ὗ әἌ   ҹ ḁ. 2021ᵹ ◄Ὼ  ֥

(4~5 )  ʊּב  ҍ  +40%ὗ ◄  ֥ẋῄ , 2022ᵹḻ  ʊ ֥  ӦἛ 

בּ   ҍ  ҍ Ṗ  ҍᶾⱠ  ᶋḁ.  ◄Ὼ  ֥ẋ בּ   ҍ  Ṗ  Ὑ  

ḝ  ᾤ Ӏ ᵁ  ᴂҹ ḁ. ♄ ° Ḃ  ◄ḓ  ҙⱢ Ὑ [֜ұ ̛[±♄ ᵁ ᵌḠ 

◄Ὼ  ֥ Ḃ ҙⱢ ◄Ӧḻ  ʊӍӦ  ⱦ ḁ. 

 

KB ԑ  2022ᵹ ּב  ҍ   ὶ  ә ᾠ, 3ₒֱ֥  ʊּב  ҍ  Ṗ  Ὑ  

◄Ṏḁ <֚ὧ 9>. ḁὭ 4ₒ֥  ʊּב  ҍ  ◄ ẋῄ֥  בּ   , ḂӦ 

ӨἎ ♄  ʊ  °◄Ὼ ±֥ҍ  ҹ Ἓ ◄ ḁ. 

 

בּ  ҍ  Ṗ  Ө ♄ ⁮ḁᾠ ּב ⁫ḁ  ʊᵒּב ҍ ֣ ᶷḫ, Ỵ בּ   

Ḅ   ֜ ḻ   ә  ʊ°ῦṶ / ±  ҙⱢ Ὑḻ ꜚṏ ҍᶾⱠ  

▐ ḁ.  

 

  ֚ὧ 6, Y◄ḓּב Ὅ8  tq, Ḃ[ Ḃ ꜙ  ◄ ꜙṍ  ʊ  

בּ  ḓ ֠  0.00ᵹ ḻ ҍ  ҹ Ἓ  

◄ṍ Ὥ* ּב  WmW ҍ  Ӕ  ꜚṖ   

Ὸבּ   ҹ 

בּ&  ҍ  Ṗ   ֥; Ḃ ◄ḓ ҙⱢ' 

 

 

  ἰ8 Ӕ * Os_lrgugqc* I@ԑ 

 

  ֚ὧ 7, ּב  ῳ ּב  ҍ  ὶ  

0.00ᵹ ּב ֠  6|7#ḓ ҍ ◄ 

 

 

 

  ἰ8 I@ԑ ὶ &֫  * ¼0.00ᵹ ὺ Ἓ ὶ8 Pc_j Nmqr Ampml_ὗ  Ὣ Ὤ ½' 

 

 

-30

-20

-10

0

10

20

30

40

50

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

(% YoY) ԃּב ҍ ( )

-30

-20

-10

0

10

20

30

40

50

(%p)[YoY ּב Ὅ] - Ḃ( )

- 1.9

- 20.3

- 3.5

4.1

12.5 

42.1 

26.5 

13.7 10.4 
7.9 

6.3 

8.3 

-30

-20

-10

0

10

20

30

40

50

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2020 2021 E 2022 E

(% YoY)
בּ ҍ ὶ בּ ҍ ὶ

https://bit.ly/2XemDZc


KB / ◕ 2021 ᵹ 11  1  

 

6  
 

 

  ֚ὧ /., 0.0/|0.00ᵹ ԃ ּב * 4*07. ḆỴ* 4*6.. ḆỴ ֥ Ἔ ὶ  

0.0/|0.00ᵹ ּב  4*07. ḆỴ* 4*6.. ḆỴ 

ὶ 

ᵹḓ℮Ἓ  ʊ00,5#* 6,0# ҍ  

 

0.//|0.0.ᵹֱ  0./6ᵹ  ә  ʊ3*... 

ḆỴḓ ּב ֠  ֥ Ἔ ḁҍ* 0.0/ᵹ 4*... 

ḆỴḓὗ Ӏ ◄ ә 0.00ᵹ  ʊ5*... 

ҍֱ בּ  ֱ  ḓṏ ҹ Ἓ ◄  

 

*ʊ ֞ Ἓ’ ֗ ᾧҍ ḓṍ  ʊҍ ḫ* ԃ ҍ ◄  

ẁὖ ӽ  ֗ ᾧ ḓḻ Ὼ  ҹ  
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֠ὣ  ҍᶾⱠ 

-  ֥ḓ ἄ: Peak  ֜  

-  ֠ὣ  ֥  Ḃ ◄ḓ  

 

 

 

 

 

 

 

 

 

 

 

 

 

 3) Ḃ  ◄ḓ  ҙⱢ Ὑ [֜ұ ̝]: ֠ὣ  Ө  (֠ὣ ◄  ὣ  ) 

 

֠ὣ Ὑḻ Ḃ  °◄ḓ ֜  ḁ. ֚Ỷḫבּ″  ±  ἄ Ἄҍ ӔꜚṐ  

ẁỚ °֠ ὣ ◄  ὣ ±ҍ ₐҎṍә ḁ.  ḓ℮ Ḃ,  WMI500 ꜙ  ḓ℮ 

Ḃ  ◄ḓ  ҙⱢ Ὑ  ♄  ʊ֠ὣҍ ṍ  ʊҹ  ᾞ, KB ԑ  2022ᵹ 

1ₒ֥ὗ ә Ἓ 2022ᵹ 2ₒֱ֥  ʊ֠ὣҍ ớ  ҹ Ἓ ὶ ḁ.  ẁỚ  

ḓ℮, WMI500 ꜙ  ḓ℮ Ḃ  ҙⱢ Ὑ  ◄ ḁ <֚ὧ 16~18>. 

 

֠ὣ ◄  ὣ ὗ ҷ  ֥  ῦ ԃ  10ᵹῇ ֠ὣὗ ₒ ḁ <֚ὧ 12>. ὗ  

⁫ᾠ,  ֜֠ὣ ◄  ḻ Ḡ ֥ḓ ἄ (Breakeven Inflation Rate)  ◄  Ὣ Ὤ 

ԃᾠ  ḻḆ  ҍᶾⱠ  ᶋḁ. Breakeven Inflation Rate ( ֥ḓ ἄ) ḫ ὗ  

ʊ1999ᵹₐ  בּ  ⁫ᾠ, 2.8%ҍ ә ḁ <֚ὧ 13>. 2004~2006ᵹ  ʊ2.78% 

בּ , 2011~2012 ᵹ  ʊ2.7% ּב ♄ ә   ῶ ḁ.  ʊ2.6%ὗ ◄ ә 

ᶷḫ, Ӧұ  ℮ӽ ⁫ᾠ ῦ ә  ֜  ◄ ḁ. ҍ Ἓ 0.1%p ḻ ◄  בּ 

ӆ ,U ◄   ὺ   ֥ẋῄ  ֠ὣ ◄  ὣ ⁫ḁ  ʊ  ֠ὣҍ ṏ 

ҍᶾⱠ  әἌ  .ӆḁ בּ 

 

Ắ  ҍ  ә   °&ῦ )  ֥֠֠ὣ ◄ ὣ ±ҍ ◕Ҏ⁫ḁ  ḁ  ʊ

ḁ. ἄ Ἄҍ ꜚṍᾠ♄ ֠ ♄ ◄  ʊḄ  ֥(2022ᵹ) ֠ὣ ◄ ּב  ʊ

ҍ ,U  ֥(2025ᵹ, 2026ᵹ) ֠ὣ ◄ ּב  ʊ″ ҍ ḁ <֚ὧ 15>.  

 

  ֚ὧ //, ἄ Ἄ   °֠ ὣ ◄  ὣ ± 

֠ὣ ◄  ὣ  

 

 

 

  ἰ8 @jmmk`cpe* I@ԑ 

 

֚ὧ /0, ῦ ԃ  /.ᵹῇ ֠ ὣ ◄  ‛  °֥ ḓ ἄ &@pc_ictcl Gldj_rgml P_rc'±8 Ṷֱ  ◄  ֱ= בּ 

 
ἰ8 @jmmk`cpe* I@ԑ 
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7.0
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(%)
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-0.8

-0.6

21.1 21.3 21.5 21.7 21.9

(%)
Ḅ֥֠ὣ
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  ֚ὧ /1, ὣ  ̛  &֥ ḓ ἄ'8 0,6#ὗ ḿ    

ὣ  ̛  &֥ ḓ ἄ' 

0,6#ὗ ḿ   ḁᾠ*  

 &0,45#'ᶷ ә  ֜ בּ   ҍᶾⱠ 

 

 

 

  ἰ8 @jmmk`cpe* I@ԑ 

 

  ֚ὧ /2, Rcpk Npckgsk tq, Ḅ֥֠ὣ8    Ἓ ᾞ ♄Ἓ ◄ִי  ʊ Ӧ 

Rcpk Npckgsk tq, Ḅ֥֠ὣ 

 

 

 

  ἰ8 @jmmk`cpe* I@ԑ 

 

  ֚ὧ /3,  ֥֠֠ὣ ◄ ּב ὶ8 Ḅ  ֥tq, ֥ 

ἄ ḓ   ֠ ὣ ◄  Ḅ֥  ҹ 

 ֥֠ ὣ ◄ ӒἛҍ °Ӏ ḆỚ  ᶷḁᾠ±* 

 ֠ ὣ ӒἛḻ °Ӏ Ώ   ҹ± 

 

 

  ἰ8 @jmmk`cpe* I@ԑ 
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3.0
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ḫ ҍᶾ 1999ᵹ , 2.8%ὗḿ ( 2.67%)
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4.0-2.0
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4.0
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(%) Term Premium ( ) Ḅ֥֠ὣ( ) (%, )

Term PremiumӦ Ḅ֥֠ὣ Ὼʊḓ  Ἓ Ӓʊ

èẁỚ♄ᾤᾨ֠ὣ   Ⱡ ῦ ᶷ Ḅ Ὠ

è  ֥֠֠ὣ ◄ӒἛῳῦԃ ֡בּ ḻ ҷ

0.00
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0.50

2022ᵹὰ 2023ᵹὰ 2024ᵹὰ 2025ᵹὰ 2026ᵹὰ

(%p) [  ֥֠֠ὣ] ḻ‴ ҍ ◄ ḓ ◄

8 ὰ֥

9 ὰ֥

10 ὰ֥

Ḅ :֥ 2022ᵹ ҍ

1 ◄ҍᶾⱠᶋ

ҹ Ἓ

:֥ 2025~2026 ᵹ֥ Ἓᶷ

ҍ ◄ בּ ұ ″ṅ
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  ֚ὧ /4, Y֠ὣ tq, ◄ḓ ҍ[ - Ḃ ◄ḓ ҍ8 ῦ ԃ  ֠ ὣ  ▐  Ὑ 

֠ὣ ὙӦ ґὣ  ֥  ◄  

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

8 ꜙ 8 UKG3.. ꜙ  ֥  

 

  ֚ὧ /5, Y֠ὣ tq, ◄ḓ ҍ[ - ꜙ  ◄ḓ ҍ8 ῦ ԃ  ֠ ὣ  ▐  Ὑ 

֠ὣ ὙӦ ґὣ  ֥  ◄  

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

8 ꜙ 8 UKG3.. ꜙ  ֥  

 

  ֚ὧ /6, Y֠ὣ tq, ◄ḓ ҍ[ ꜙ - Ḃ ◄ḓ ҍ8 ῦ ԃ  ֠ ὣ  ▐  Ὑ 

֠ὣ ″ṅӦ ҍ  ▐  Ὑ 

è ἄ Ἄ ṍә* ֠ ὣҍ ṏ Ӓ *  

    UKG3.. ꜙ  ḓ℮ Ḃ ҙⱢ ⁮Ӊ  

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

8 ꜙ 8 UKG3.. ꜙ  ֥  
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ₐ  Ḃ Ⱡ   

-   aῳ ֥Ө  ῼ  ᵒ  ₐ  

Ḃ  Ⱡ   ⁮Ӊ  ▐ 

-  1 Ἓ  ʊ ֥ בּ֠   ֥֡ḓ ҍ ,ʒ 

◕Ṏ ӦἛ ḁὖ ּ֡ב ṯ  

֠ḻ ṏ ҍᶾⱠ 

 

 

 

 

 

 

 

 

 

 

 4) Ḃ  ◄ḓ  ҙⱢ Ὑ [֜ұ ̞]: ּ֡ב  Ө  ( ₐ  Ḃ Ⱡ  ) 

 

2021ᵹ 1 ֥ ,(1/19) דּ  ₐ ♄ ῼ  ¼2021ᵹ ῁Ӕ ½  ʊ° ֥  ֠Ṵ  

ԃᵒ  ‛  ḁ″ ±ὗ ӆḁ  ʊᵒ  ṋ ḁ <  1>. °ԃᵒ  ‛  

ḁ″ ±Ớ  ʊ  °  ±ṋ Ḡ ὣ ὗ ḁ″ ӆḁỚ ʊ ῦἛ 

♅ ḁᾠ,  ʊӜ ° Ḃ  Ⱡ  ±ὗ ҍὣ  ʊ  ҹ ḁ. ֚ὣә Ἓ 

֥֠  3 ₐדּ   7 ֱ , Ḃ ♄  7,000 בὺּדּ  ḁ <֚ὧ 23>. Ҝ  

֥ҏ ԃῨ  ֥֠֠ ⁮ₐ ʊ2021ᵹ ὰ ᾨ  ℮  Ӧ ♄ ԃᵒ  ⁫ ә 

ᾞ,  ẁỚ ♄  ʊὺḻ  Ὑ  ꜚ Ḡ ҹӦ  ʊ ‴ Ṏ Ὑ ḁ  ʊ

♄ Ḃ ּדὺּב  ʊ  ῦ ḁ. 

 

Ḃ Ⱡ  ḓ  ₐ  ҍ ḁᾠ, 2017ᵹ  ° Ḃ  Ⱡ    ± 

Ẕ Ἄ ⁯ ּב ḁ. 2017ᵹ  Ὑ  ⁬֥ ⁫ᾠ <֚ὧ 19>, [2017ᵹ 7  ֠  

° ⁮   Ⱡ ± ֡  è 2017ᵹ 8  ԃұỦꜙ  ¦ Ḃ ּב ҟῼ 

Ӕ  ⁫ḻ è 2017ᵹ 10  ֠  ° Ḃ  Ⱡ    ±   ֡è 2017ᵹ 

12  °0./6ᵹ Ӓ  ±♄ Ḃ  Ⱡ      ḓₐ  o ] דּ  ḁ.  

 

2021ᵹ  Ὑ <  1>  2017ᵹ⁫ḁ  ʊꜚḻ ᾠ ♄ ḝṸ ◄ Ὥ,  a ▐  

Ὑ  ⁫ ә ḁ. 1  19  ֥ ₐ  °֥  ֠Ṵ  ԃᵒ  ‛  ḁ″ ± ֡  

, 9  30  ҏḋ ♄  ʊ ԃұỦꜙҍ ° Ḃ ֞Ἓ’ (ҍ )± Ɫ֚ᾌ  ḻ Ӧ ί  

 ῳ ‴ḻ ּבҟῼ  ӆḁ  ʊҹ  ῼ ḁ. ֚ὣә 10  27  ֠  

▐   ḓ  ҟ   әҍ ḁ. 

 

2021ᵹ   aῳ ֥Ө  ῼ  ᵒ   ⁫ᾠ, ₐ  Ḃ  Ⱡ  ҍ 

 ⁮Ӊ ṏ ҍᶾⱠ  ◕Ҏ ◄ʊ  בּ ⁯ ḁ. Ḃ  ḓ   a   

Ԃ Ṏḁᾠ, 1 Ἓ  ʊ ֥ ֡בּ֠   ֥ḓ ӆ בּ  ᾞ,  a  Ӧ  ẁὖ 

ḁὖ ּ֡ב ṯ  ֠  ṏ ҍᶾⱠḻ әἌ  .ӆḁ בּ 

 

   /, 0.0/ᵹ  Ḃ Ӧ ӨἎṎ ₐ  ῼ ᵒ  ῳ  ֥ Ө  ῼ  o  

0.0/ᵹ  Ḃ ӨἎ  aῼ ᵒ   ῼ  ᵒ  

0.0/ᵹ /  /7 

֥ ₐ ¼0.0/ᵹ ῁Ӕ ½ 

¦ ″ ḓ*  ҳ ҟ♠ Ṵ    ֠   Ἓ  

ṏ ּב ḻἜ ḻ 

+ ֥  ֠Ṵ  ԃᵒ  ‛  ḁ″  & Ḃ ℮  ḓ  ҹ Ἓ ' 

0.0/ᵹ 7  1. 

֠  ¼ ⁮  o  ҏḋ ὗ   ῳ ῼ Ӧ  ᶄ ½ 

¦ ԃұỦ 8ꜙ ῦỦ Ⱡ  ֥  Ⱡ  * ֠ ᵹ  Ḃ¦ ᵯ   Ӓ Ἅ 

ә   ὫἎ ӆḁә ῼ  

+ ỳ ֥ ṯἛ ԂⱠṎ ² Ḃ ֞ Ἓ’&ҍ '³ Ɫ֚ᾌ ὗ ḻ * ί    

   ῳ ‴ḻ ּבҟῼ  

0.0/ᵹ /. 05 

֠  ¼ ԑ  ῼ  ῳ Ӥ  Ṵ  Ө  ֗ ½ ҟ   ә &/0,/a' 

¦ ▐  &A@'  ҳ Ⱡ ә ᾨ  

¦  ҟ ᵒ  

+ Ɑ  a ▐  ῼ  Ɑ ▐ ḻ  

+ ҍ◄  ҍ  ◄  ῁  

¦ ֥ ḓ Ӧ 

+ ḓ  “  ₒ ḓ  ṍұ  Uə Ӥ ұỦ  ṍ  ʊ▐ἕ *  

   ֥   ₒҍ  ⁫  ʊḝ  ҙ ṍ  ʊ Ӧҍ ◄ 
 

  ἰ8 ֥ *a ֠ * I@ԑ 
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 ֚ὧ /7, Y0./5ᵹ  ֥ [ ₐ  Ḃ  Ⱡ   ̛  

0./5ᵹ ₐ  Ḃ  Ⱡ   ʊ

Ḃ  ҙⱢ    Ӓ 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

 

֚ὧ 0., KOSPI ḓ℮ KOSDAQ  ℮  ̛  ֚ὧ 0/, KOSPI ḓ℮ KOSDAQ  ℮  ̜ 

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 

 

֚ὧ 00, [2017 ~2018ᵹ]   1 ὧ 01, [2021ᵹ]֚  בὺּדּ   7,000 5,500  ,בὺּדּ   ὺḻדּ 

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 
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700

800

900

1,000

17.6 17.7 17.8 17.9 17.10 17.11 17.12 18.1 18.2 18.3

(pt) KOSDAQ

7/26, Ԃ֠

¼ ⁮ Ⱡ ½ ҹ Ớә

֥ ҏḋ ♄ῼ

( Ḃ Ⱡ ὗ ֡ )

8/28, ԃұỦꜙ

Ḃ בּ

ҟῼӔ Ớ ⁫ʊḻ
10/19, Ԃ֠

¼ Ḃ Ⱡ   ½ ֡

ӨӔₐ ᵁҍӆḁәῼ

12/27, ¼2018 Ӓ   ½

- ֥֠ Ḃ℮ ḓ ḻᶂἍ

- ֥֠ Ḃ ұỦⱢ

1/11, ¼ Ḃ Ⱡ   ½

18.4
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19.2
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20.4

20.8

21.1 21.2 21.3 21.4 21.5 21.6 21.7 21.8 21.9 21.10

(%) KOSPI ḓ℮KOSDAQ ℮

[KOSDAQ / KOSPI]
9/30, ֠ Өҏḋ

- ԃұỦ :ꜙ ֠ᵹ Ḃ¦ Ḃ Ӓ Ἅ ә  ὫἎ Ӕ

Ḃ֞Ἓ’Ɫ֚ᾌ ḻ ,

ί ῳ‴ḻ ҟῼבּ

1/19, ֥ 2a021ᵹ ῁Ӕ

- ֥֠Ṵ ԃᵒ ‛ ḁ″

10
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(%) KOSPI ḓ℮KOSDAQ ℮
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ὰ  Ḅӝ ῄ: ḻꜙṬⱢ  ︢  

 

 

 

 

1) ҟ בּ   ֡ : ḻꜙṬⱢ ₐӦ 

֥   ὺḻ  ὺּב Ự 

 

 

 

 

2) ҍ Ө  

2010~2015 ᵹ vs. 2016~2020 ᵹ 

 

 

 

 

 

 

 

 

ҍ  ʊּ֡בӦ ḁὖ  ⁫  ʊ : 

°Ilmul Ilmulq± ὣ  ֥ẋῄ 

 

 

 

ḻꜙṬⱢ ₐӦ  Ḅ  ֥ ἄ ṿ  

֥  ʊ Ὥ,  

֚⁫ḁ ḝ ᾨ   ҹ  ₐӦ  

ₐ  ↑ὔӀ ῺṴ Ḡ Ӧұ ▐ἕ 

 5) ὺּב ῲ әἌ: ḓ  ḻꜙṬⱢ ₐӦ ,︢ °Ilmul Ilmulq± ὣ Ớᾠ̈ 

 

ὰ  ṍᾠ, Ὼ⁬ Ἓ ΏӀ ṍ  ʊ ῄ  ² ḻꜙṬⱢ ︢  Ӊ  ҍ?³ ḁ. 

<֚ὧ 25>  Ҝ  ḓ  ҳ Ḅ ֥  ֠  ᵎ  ẁỚ (  2016ᵹₐ  ֡Ӊ  

ᵎ ), ḻꜙṬⱢ ₐӦ ︢  ẁὖ ּב  ֡″ ὗ Ἄ  ʊ Ự  ḝ ♥ṬἍ Ӏ 

ᶵס ḁ. 

 

 ḻꜙṬⱢ ₐӦ ֥  Ἓ  ҟ ֡בּ   □ ⁫ᾠ, °a Ӧ ֥   ὺḻ 

 ὺּב Ự±  ҹ Ỹ ⁫ ḁ <֚ὧ 26~29 >. ḓ  ҳ Ḅ ֥ ֠  

֡Ӊ  ᵎ  2016ᵹ ὗ ℮ӽ ⁫ᾠ <֚ὧ 27 vs. ֚ ὧ 29>, <֚ὧ 29> ♄  

°R- 0   ḓ֗ᾧ ὺḻ  ὺּב Ự± ḝ Ẹἒ Ӏ Ṏḁ. , ḓ  ҳ Ḅ 

֥ ֠  ֡Ӊ  ᵎ  2016ᵹ ₐ  ҟ ֡בּ   ″ ҍ ḝ ֛ Ἓ ᵁ  ɐҹ ḁ. 

 

֚Ỷḫ °ҍ± Ө ♄  ʊḁὖ ӍӦҍ ṍ  ʊ  ᾨ  ḁ.  Ҝ  2016ᵹ 

Ἓ ᵁᶧ♄ Ḃ ҍ ὗ ℮ӽ  ⁫ᾠ <֚ὧ 30 vs. ֚ ὧ 31>, 2010~2015 ᵹ  ʊ

ḻꜙṬⱢ ӦⱢ֥   1~2ҟ  ṅ     ӦⱢ֥   ɐ ₐ  

ὺּב  ʊ Ự   ⁫ ḁ. 

 

Ὥ 2016~2020 ᵹ  ⁫ᾠ, 11  ʊ◄ ᾞ 12  ʊṴớ  Ὼ⁬  ʊ ⁫  

ҍָḁ. 2016ᵹ  ҍὗ ⁫ᾠ, °R- 0   ḓ֗ᾧ ὺḻ  ὺּב Ự± ḓ  

ῄ  ֥ Ὸבּ   ḁ. Ḅ  ֥ ἄ ṿ Ө ♄ ԅ  ᾠ, ̛ 12  ◄Ὼ Ӧ  

̜ ḻꜙṬⱢ ₐӦ   12  ὰ ḻҍ ṍӆḁ. 

 

֚ἃḁᾠ ҍ  ʊ ⁫  Ӧ ḁὖ֡בּ   ʊҹ ?ֱ  ʊ Ủ <֚ὧ 24>    

ᶷḫ, °Ilmul Ilmulq± ḏ בּ  ʊῄ  ḓ  ʊ Ự ẋῄ  ҹ Ớ ḁ.  ֚

֜ұ  ʊ ԃ Ӧ ֥֠  ὰ  ʊὺּב  , ₐ   ᵁ♯Ḡ    

ҍᶾ ḁ <֚ὧ 33, 35>. 

 

ẁỚ♄ ḻꜙṬⱢ ₐӦ ︢ҍ ҟ ֡בּ   ʊ◄ḏ   ῦ Ὥ, ҍ בּ   ῦ  ʊ

 ṯ  Ἄ⁫ḁ  ҍᶾⱠ  ᶋḁ. ♄ ṳ  12  ◄Ὼ Ӧ 

ḻꜙṬⱢ ₐӦ   12  ὰ ḻ  Ḅ  ֥ ἄ ṿ  ֥ ҍ  ּב Ὥ, ᶠ  

  ḁᾠ Ἄ  ᴹ  ʊҹ  ♠  ♠ ḁ.  ḻꜙṬⱢ ₐӦ בּ   

ₐ  ʊ↑ὔӀ ῺṴ Ḡ ҹ  Ӧұ ▐ἕ ♄ Ӥ Ἓ Ṍ  ֥ẋῄ , Ἄ 

֥ Ἓ ֜  ʊҹ  Ὣ   Ự  ҹ ḁ.  

 

2022ᵹ  Ḃ ҙⱢ ҍᶾⱠ  ṅ ḁᾠ, 2021ᵹ ὰ  ὺּב ֥ḁ. 

 

  ֚ὧ 02, ḓ  ḻꜙṬⱢ a Ӧ ︢  ʊ Ṷ  ꜚ =ֱ °Ilmul Ilmulq± 

ḓ  ḻꜙṬⱢ a Ӧ ︢  ʊ°Ilmul Ilmulq± 

 

 
Ilmul Ilmulq 

&_u_pc $ slbcpqr_lb' 

Ilmul Slilmulq 

&_u_pc* `sr bml±r slbcpqr_lb' 

Slilmul Ilmulq 

&slbcpqr_lb* `sr lmr _u_pc' 

Slilmul Slilmul 

&lmr _u_pc $ bml±r slbcpqr_lb' 

 

  ἰ8 I@ԑ 
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  ֚ὧ 03, ḓ  ҳ Ḅ ֥  ֠  ″  

0./4ᵹₐ  ֡ Ӊ  ᵎ  ḓ  ҳ Ḅ  

֥ ֠  

 

 

  ἰ8 I@ԑ 

 

֚ὧ 04, [2010~2015 ᵹ]  ҟ בּ   ֡  ֚ὧ 05, [2010~2015 ᵹ ]֘  ҟ בּ   ֡

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 

 

֚ὧ 06, [2016~2020 ᵹ]  ҟ בּ   ֡  ֚ὧ 07, [2016~2020 ᵹ ]֘  ҟ בּ   ֡

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 
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֚ὧ 1., [2010~2015 ᵹ ]֘  Ḃ ҍ   ֚ὧ 1/, [2016~2020 ᵹ ]֘  Ḃ ҍ  

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 

 

֚ὧ 10, [2010~2015 ᵹ ]֘  ԃ בּ   ֡  ֚ὧ 11, [2016~2020 ᵹ ]֘  ԃ בּ   ֡

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 

 

֚ὧ 12, [2010~2015 ᵹ ]֘  ֥ בּ֠   ֡  ֚ὧ 13, [2016~2020 ᵹ ]֘  ֥ בּ֠   ֡

 

 

 

ἰ8 Os_lrgugqc* I@ԑ  ἰ8 Os_lrgugqc* I@ԑ 
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Ḃ ҳҙӨὣ P/E: Ḃ  P/E   

ӵὣ ῼ◕ 

 

 

 

 

 

 

 

 

ҳҙӨὣ  ꜙ ◄: 2ҍ   

 

 

 

 

 

 

 

 

ҳҙӨὣ  ῺṴ ҍᶾⱠ  әἌ  ʊ 

3ҍ   

  ֚ꜚ ♄ Ắ ꜙ Ṏ ҳҙӨὣ : ◄   ֥

 

1)  Ὂ Ɑ  ◄ : ἃӀ ꜙ Ṏ  Ḡҍ 

 

Ḃ ҳҙӨὣ  P/E  ʊ2020ᵹ ◄Ὼֱ֥  Ḃ  P/E  ὺ  ▐  Ὑ  

⁫ ḁ. ֚Ỷḫ 2020ᵹ Ὼ֥ₐ  ֱ ,  1ᵹ Ὼ ṅ  Ṕ ҟ  P/E  ◄ḏ  

ӵὣҍ ῼ◕   ṍә ḁ <֚ὧ 36>.  ʊ2ҍ Ἓ ♅  ᶷḫ, ̛ ҳҙӨὣ בּ 

 ꜙ Ṏ ҹ   Ṝ♄ ♅ ḻ ә, ̜ Ӧұבּ   ʊҳҙӨὣ  Ἓ 

Ḡ Ḃ ♄ 2   Ắ  ʊῦṶ /  (Ӏ  )  ֥ ḻҍ ᶋ  

ҹ Ἓ ♅   .ḻ ḁבּ 

 

P/E ӵὣ    °ҳҙӨὣ  ꜙ Ṏ ҹ± ᾨ ⁮ḁᾠ °ҳҙӨὣ  

ꜙ ◄  ֥ ṍә  ʊ ±  ḓ  ḝ □ ⁯ ҍ ӆḁ. 

 

ҳҙӨὣ  ꜙ ◄  ֥ ṍә  ʊ  ʊ2ҍ Ớә Ḅ ḁ. Ἓ  U ἰ , 

  , Ḅ  Ṵ Ἓ 1U9  ӨἎṎ ֥ ṯ  ҍ ὔӀ ◄ ,U ṯ ֥  ḓ  

֥ḓҔ  ᵎ ᾠ♄  Ӕꜚṍә  ʊҹ   ‗  ḁ. Ắ , Ἓ 1U9Ἓ  

ḓᾠ ṅ  Ṑ  ẁỚ ° ◄ ±Ӧ Ҝ  ṅ  ṍ Ḡ ҹ  Ṕ ‗  ḁ. 

 

Ỵ   ẁỚ ᵁ  ɐӍӦҍ <֚ὧ 36> Ớә Ḅ ḁ. Ḃ ҳҙӨὣ  

P/E  Ḃ  P/E  ʊұ  ▐  Ὑ  ⁫ ᶷḫ, 2020ᵹ Ὼ֥ₐ  ʊ◄ḏ  

ӵὣҍ ῼ◕   ṍә ḁ. 

 

 ◄ ♄ 3ҍ  ᾨ  ҍ ӆḁ. , <֚ὧ 36> ♄ Ḃ ҳҙӨὣ  

P/Eҍ 2014ᵹ  ּב ֱ  ᵎ ḁ  ʊ ḁ.  ʊ Ἓ 1U9 ẋ  ҍ Ḡ 

2020ᵹ 3 Ӧ Ҝ בּ  ḁ. ֚ὣә  Ὂ Ɑ  ớ⁫ḁ Ө Ἓ  ּב  ʊ

ҹ  ҳҙӨὣ  ḓ/◄ḓ ҍҍ ᾧṔ ῶḂ ԃᾠ  ḻḆ   ʊ  ( , ᾧṭ ҍ 

ῦ ҍ  Ὼ ṋ  ҍᶾⱠ) ḁ. ṗ ,  ṫ Ἓ  U  ԃҍṯ   ҍ Ӏ 

Ṏḁᾠ ḓᾠ ṅ  Ἓ  ʊҹ  ῦ ᾞ,  ʊ° ◄ ±Ӧ ṅḻ ⁮Ӊ ṏ ּב 

 ῦ ḁ. ⱨ , Ἓ 1U9 ֥  Ṗ ֠    ֗ ҍ ⁮Ӊ Ἓ 

ṏ ҍᶾⱠ ḁ. 

 

  ֚ὧ 14,  Ὂ Ɑ ӵὣ Y Ḃ tq, Ḃ ҳҙӨὣ[8 ◄ Ṏḁᾠ= 

Ḃ  N-C tq, Ḃ ҳҙӨὣ N-C  

 

  ἰ8 Os_lrgugqc* I@ԑ 
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ҳҙӨὣ  ḓ ҍ    

1) - 30% ᵒ  

2) - 50% ᵒ  

 

 

֠  °- 30% ᵒ ±  ҹ Ἓ Ḅ 

 

 

 

 

ҳҙӨὣ  ◄ḓ ҍ    

°- 40% ~ - 13#± 

 2) ῺṴ  ֜ұ ̛: ẢӀ ⁫ḝỚḻ ῶḂ ԃᾠ  ҍᶾⱠ 

 

ҳҙӨὣ  Ḅ ҍ  ᵂ  ὺ  ḁ. <֚ὧ 37>  ҳҙӨὣ  ḓ ҍ  

  Ӕ▓  ҹ ә, <֚ὧ 38>   ḓ℮ ҳҙӨὣ  ◄ḓ ҍ    

Ӕ▓  ҹ ḫ, ẢӀ ⁫ḝỚḻ °ῶḂ  ҍᶾⱠ± ᶋ  ⁫ ḁ. 

 

ᾌ  ҳҙӨὣ  ḓ ҍ    Ӕ▓  <֚ὧ 37>  ⁫ᾠ, ҳҙӨὣ  

 2ҍ Ἓ Ԃₒ -° .ḁ בּ  30% ᵒ  ±Ӧ °- 50% ᵒ  ± ḁ. °- 30% ᵒ  

± Market Risk⁫ḁ  ʊIndustry Riskҍ ḝ Ӏ Ὼ Ṏ ḁ. Ὼᾠ, °- 50% ᵒ  

± Market Riskҍ  Ḡ ḁ. ֠ ,֥ Ἓ 1U9ҍ ḓ  ▐ἕḁ.  

 

֚ἃḁᾠ ֠  ẖ  ḝ ҍֱ ?ֱ Industry Riskҍ ḝ Ӏ Ὼ ṍ  ʊ°- 30% ᵒ  

± ҹ Ớ Ḅ ḁ. ֠  °- 30% ᵒ  ± ԃᾠ ᾠ  ҳҙӨὣ  ҍ 

ἄ‪  ῶḂ ԃᾠ  ҍᶾⱠ  ᶋә, ẁỚ♄ 2022ᵹ  ҳҙӨὣ  ◄  ֥ḓ  בּ 

 ʊ ֥ҍ ṏ ҹ ḁ. 

 

ṗ ,  ḓ℮ ҳҙӨὣ  ◄ḓ ҍ    Ӕ▓  <֚ὧ 38>  ⁫ᾠ, °- 40% ~ 

- בּ 13#± ♄  Ὣ῁ὣṍ Ḡ ▐ἕὗ  ּב ḁ (2006ᵹ, 2010ᵹ, 2017ᵹ, 

2019ᵹ). ֠  - בּ 35% ֱ   Ṏ ◄ ḁ. ꜙ  ҍ ḻ ҍᶾ  

Ԃҏ  ֧ Ὥ, ֥  Ө ♄ʊ   Ὣ῁ὣṍ  ʊἄ‪Ἓ ⁸   ҹ ḁ. 

 

  ֚ὧ 15, ҳҙӨὣ  ḓ ҍ   8 ̛  +1.# tq, ̜ +3.# 

°+1.# o ±Ӧ °+3.# o ± 

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 

 

  ֚ὧ 16,  ḓ℮ ҳҙӨὣ  ◄ḓ ҍ   8 °+2.# | +13#±  

°+2.# | +13#±♄  Ὣ῁ὣ 

 

 

 

  ἰ8 Os_lrgugqc* I@ԑ 
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