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ҟ ֬
2016 ֬

:
1.
2. ẃꜙ= ῚלṨ +B ᾨ +̓́ ẃ║
3. ᴍ = ᴍ + ҟ
4.
5. ֥ ẃ =Ѓ ẃτ Є/ ֥
6. ҿ ῎ Ὶ ῎ Ї Ὶ ῎ ῎ Їΐ Ӑ

7. ▀ ҟ῎ᾡᴍẅ ꜘ ҟӐ ɻ ᾱ‰ ɻ ╦
ᴮᾨ Ί῎ᾡᴍẅ ꜠ ԓ ῎ ҡ ⌐

8. =Ὴ / ῎ ҡӐ ‰⌐
9. Ὴ ҿҲ
10. =Ѓ ‰⌐ * Є/ =Ѓ ‰⌐ * Є/
Ѓ * ЄЇῚҲ ҅ =1

12 31
2016

ָ ֽᾣ1 2014 2015 2016

֥ 268.0 362.0 591.6 63%

ẃ 205.6 272.6 510.0 87%

ẃꜙ
2

61.1 89.7 136.2 52%

ᴍ
3

27.2 47.9 96.5 101%

ẃꜙ‰ 33.9 41.9 39.7 -5%

62.4 89.3 81.6 -9%

῎ ҡ 56.7 65.3 70.1 7%

4
242 384 728 90%

ꜘ Ṩ 7.59% 6.20% 5.66%
-54
ү

‰Ṩ 57.0% 60.0% 48.7%
-11.3
ү ⅎ

֥ ẃ
5

42.5% 48.7% 53.7%
+5.0

ү ⅎ

ָ ֽᾣ1

12 31 Ӑ 2016

2014 2015 2016

6
130.9 140.2 308.8 120%

ῇ 84.5 113.2 153.1 35%

⌐ 22.1 22.9 32.2 41%

ɻ 7.5 7.9 12.4 57%

Ѓ ⅎ Є 5.8% 5.6% 4.0%
-1.6

ү ⅎ

‰⌐ 10.6 9.7 13.7 41%

῎ ҡӐ‰⌐ 10.2 9.3 11.5 24%

῎ ҡӐ ‰⌐
7

9.2 9.8 12.0 22%

⌐(ָ ⅎ) 53.45 42.54 52.17 23%

8
( ⅎ Є 36.1% 30.0% 31.0%

+1.0
ү ⅎ

9
(ָ ⅎ) 14.75 12.95 17.12 32%

ҟ

ҟ
VῊ ָ 3,088ֽ ᾣЇ ҿ3,747Ҍ

Їⅎ⌡ 120% 74%

῎ ᴯָ┼
V ΐ֩ Е583ү
V Е310ү
V ‟Е ָ 2,612ֽ ᾣ
V ‟Е ҿ8.4 Ї 10ҿ78%Ї

‰⌐ ҿ12%

VῊ ҿָ 2,841ֽ ᾣЇ ҿ92%Ї‰
ҿָ 415ֽ ᾣ

⌐
V ⌐ ָ 322ֽ ᾣЇ 41%Ї ⌐ 2015 20.2%

21.1%
V ῎ ҡӐ‰⌐ ҿָ 115ֽ ᾣЇ 24%
V ҿָ 17.12ⅎЇ 32%Ї 8 31%

Ṩ ғ
V2016 12 31 Ї‰Ṩ ҿ48.7%Ї Ґ 11.3ү ⅎ Ж
ꜘ Ṩ ҿ5.66%Ї ᵤ54ү
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ꜙ :ῗ Ѓ1/2Є

41,891
62,725

84,549

113,223

153,087

2012 2013 2014 2015 2016

ῇ(ָ Ҍᾣ)

2.06
2.38

2.79 2.89
3.25 

2012 2013 2014 2015 2016

‰ ֥(ָ ᾣ)ῇ ᴍ(ָ ᾣ/ )

6,497 6,498 6,724
6,194 6,191

2012 2013 2014 2015 2016

ҟ ῇ(ָ Ҍᾣ)

40,012

60,043

81,898

109,460

148,180

2012 2013 2014 2015 2016
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6,885

8,848

10,612
9,712

13,663

2012 2013 2014 2015 2016

‰⌐ (ָ Ҍᾣ)

15,340
18,719

22,055 22,863

32,236

2012 2013 2014 2015 2016

⌐1(ָ Ҍᾣ)

ꜙ :ῗ Ѓ2/2Є

Е
1. ҿ ẅ ╦ ⌐ ⌐
2. ▀ ҟ῎ᾡᴍẅ ꜘ ҟӐ ɻ ᾱ‰ ɻ ╦ ᴮᾨ Ί῎ᾡᴍẅ ꜠ ԓ ῎ ҡ ⌐

6,758 
8,002 

9,238 9,796 

11,985

2012 2013 2014 2015 2016

῎ ҡӐ ‰⌐ 2(ָ Ҍᾣ)

6,853

8,514

10,229
9,276

11,517

2012 2013 2014 2015 2016

῎ ҡӐ‰⌐ (ָ Ҍᾣ)

6

⌐ ¹ 36.6% 29.9% 26.1% 20.2% 21.1% 12.6% 8.6%16.4% 14.1%‰⌐ 8.9%



26.1 

14.1 11.6 

0.3 
0.3 2.3 

4.4 

4.0 5.7 

0.2 0.2 

5.5 

6.3 5.3 

12.2 

8.2 

16.4 5.2 

5.9 

2.0 

2017 2018 2019 2020 2021 2022 װ

Ὺ ᴮᾨ ῎ ẃ║

51.6%

64.3%
57.0% 60.0%

48.7%

2012 2013 2014 2015 2016

ꜙ : Ѓ1/2)

Е
1. ‰Ṩ =

2. ᴑᵫ EBITDA ҿ ⌐ ꜘҏ⌐ Ї ҟɻ ɻ Ї ᶕ ֥ Ї ᾱ
3. ẃꜙ= ῚלṨ +B ᾨ +̓́ ẃ║
4. Ὶל* Ὶל

ẃꜙς ᴍ ς ҟ

(Ғ Ί)

‰Ṩ 1

EBITDA²/⌐

2016 12 31 Ӑẃꜙ└ ‟(ָ ֽᾣ)

ẃꜙ ⅎ (ָ ẅ ֽᾣ)

ᾣ, 37.5 , 
27%

, 3.9 , 
3%

ָ

,92.3 ,68%

Ὶ * ,2.5 ,2%

ẃꜙꜙ ЇҪ ┼ ẃ

ẃꜙ3/EBITDA²

3.0x
3.6x

3.3x

4.7x
5.3x

2012 2013 2014 2015 2016

3.9x

3.3x

3.6x

3.8x
3.7x

2012 2013 2014 2015 2016
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9.56%

8.54% 8.16%

7.16%

6.14%
9.03%

8.08% 7.59%

6.20%
5.66%

0%

2%

4%

6%

8%

10%

12%

2012 2013 2014 2015 2016

ꜙ : Ѓ2/2)

Å 2016 Ї ҿָ 2,841ֽ ᾣЇ ҿ92%Ї‰ ҿָ 415ֽ ᾣ

Å “ Ї2016 Ї “Ї⁯ ᾱ ҿָ 14.1ֽ ᾣ

Å ị ẃ

ꜘ Ṩ
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7.79 

16.07 
19.45 

21.53 

37.47 

2012 2013 2014 2015 2016

47.1

101.9
123.0 124.5

234.8

2012 2013 2014 2015 2016

49.2

108.2
130.9 140.2

308.8

2012 2013 2014 2015 2016

ҟꜙ Е Ѓ1/3Є

2( Ҍ ) ᴍ(ָ ᾣ/ )

1(ָ ֽᾣ) ῎ ҡ Ӑ (ָ ֽᾣ)

Е
1. ҿ ῎ Ὶ ῎ Ї Ὶ ῎ ῎ Ӑ
2. ҿ ῎ Ὶ ῎ Ї Ὶ ῎ ῎ Ӑ

6,321 
6,733 6,729 6,511 

8,242 

2012 2013 2014 2015 2016
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҅ מ

,17% ⅎ מ ,1%

,82%

Ὺ מ ( )

ҟꜙ Е Ѓ2/3Є

֥ ( )

ᵥ

,82%

ᵤ ᵥ

,14%

ᵣ ,4%

ᵥ
( )

ԓ90

,19%

90-140

,55%

ԓ140

,26%

ᵤ ᵥ
( )

ԓ300

,78%

300-500

,16%

ԓ500

,6%

ⅎ ( )

ҡ

,29%

,17%

,7%,5%

,4%

,4%
4%

,3%

,3%

,2%

,2%
Ὶל* , 
20%

Е
1. Ὶ * ֘ɻ ɻ ɻ ɻ ɻ ҡɻ ɻҏ ɻ ɻ ɻ ɻ ɻῪ ɻԜ ɻ ɻ ɻ ɻ ⌐֘

Ὺ װ ↔ⅎ
( )

ᵣԓ҅ ҅ ,7%

ᵣԓԑ

҅ ,4%

ᵣԓҎ

҅ ,7%

ᵣԓԑ

ԑ

,36%

ᵣԓҎ

ԑ

,5%

ᵣԓҎ

Ҏ

,41%
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2016 Ї Ὺ ↔ⅎЇᵣԓ҅ԑ ҿ47%Ї ҿ҅ԑ ҿ59%



ҟꜙ Е Ѓ3/3Є

80ү /   Ѓ ҏЄװ

V Ҏ  Ѓ & & Є Е ·x ₪ Ѓ Єɻ ɻ 47ү

V   Е ·x ₪ Ѓ ҝЄЃ & Єɻ Ѓ & Є 9ү

V   Е ֪ Ѓ Єɻ · Ѓ Є 10ү

V    Е · Ѓ Єɻ · Ѓ῏ Є 37ү

85ү 20%

V ҿ50%װҏ Е · Ѓ Єɻ · 1 6ү

V ҿ30%-49% Е · ɻ 40ү

V ҿ20%-29% Е ·x ₪ Ѓ ӦЄɻ · Ѓ ῗЄ 39ү

ҟ ֬ Е   

ҟ ֬ Еװ ↔ⅎ ב

ᴍש

Ѓ ҌᾣЄ Ѓ Є

ᴍ

Ѓᾣ/ Є

1

Ѓ ҌᾣЄ

1

Ѓ ҌᾣЄ
1 ‰
⌐

ҏ ҏ · 608 75,638 8,108 1,903 1,476 78% 24%

ҡ 496 361,305 1,400 3,489 3,350 96% 29%

·
690 331,038 2,055 2,784 2,784 100% 12%

֪ · 790 406,342 1,988 2,212 2,174 98% 18%

443 281,982 1,575 2,044 2,029 99% 14%

521 549,017 947 2,372 2,134 90% 14%

Е
1. 2016 12 31 12



108.5

34.7 

263.5 

310.6

291.8

92.6 

209.1 

143.7 

 -

 50

 100

 150

 200

 250

 300

 350

 400

 450

 500

 550

 600

 650

 700

2015

ῇ

2016 2016 2016 12 31 2017 ↔ⅎ

2017

489.0 616.3

16

127.3

15
ῇ

ҟꜙ Е Ὺ ⅎ - ᶱ Ḧ

Ὺ ⅎ 1Ѓָ ֽᾣЄ

Е
1. Ғ Ж ᴍ ᵆ Ї2015 ῇ ⅎ

ҿ
҅

ҿ
ԑ

ҿ
Ҏ

13

ᵣԓ҅
Е33.5

ᵣԓԑ
Е183.3

Е

120%
ῇ Е

17%



2016 12 31 Ї ҿ728үЇῚҲҲ 722үЃ257үᵣԓ ҡ ЄЇ

֘ 4үЇ ⌐֘1үװ ֘1үɼᵣԓҲ ⅎ ԓ28ү / / 185ү

Ї 456ү / ɼ

ҟꜙ Е Ỵ Ѓ1/3Є

4 ֘

1
⌐֘

14

2

1

13

4 Ὺ

9
1911 ҡ

27 88
40

37

28

257
ҡ

11

6 Ԝ
21

19
34

10

39
1110

5

3

5
10ҏ

1

1
֘

1 ֪



ᵣԓ҅ ҅ ,8%
ᵣԓԑ

҅ ,7%

ᵣԓҎ

҅ ,11%

ᵣԓԑ

ԑ

,36%
ᵣԓҎ

ԑ ,2%

ᵣԓҎ

Ҏ

,36%

ᵣԓ҅ ҅ ,3%
ᵣԓԑ ҅ ,3%

ᵣԓҎ

҅ ,14%

ᵣԓԑ

ԑ

,25%

ᵣԓҎ ԑ ,3%

ᵣԓҎ

Ҏ

,52%

2016 ⅎ Ѓ Є

Е
1. 2016 12 31 Ї
2. Ὶל* ɻ ɻ ҡɻ ɻῪ ɻ ɻ ɻ ɻ ɻ ɻ ɻ ɻҏ ɻԜ ɻ ɻ ɻ ɻ ֪ɼ

ᴓ↔ⅎ Ỵ ⅎ ¹Ѓ Є ↔ⅎ Ỵ ⅎ 1( Ҍ )

ῚҲЇ ῎ ҡ ⅎҿ125.1 Ҍ

ҟꜙ Е Ỵ - ῪЃ2/3Є

ҡ,37%

,12%
,6%

, 5%

,5%

, 4%

,3%

,3%

,3%

,3%
Ὶל* ,19%

166.0 

0.6 4.9 

27.5 
14.9 

18.1 
8.2 

68.0 

23.8 

מ֢

Ҳ Ҳ

ᵩ

2016 ⅎ Ѓ Є

2016 413 ҿ8,752Ҍ Ї ᴍש ָ 1,775ֽ ᾣɼῚҲ ῎ ҡ ҿ
6,381Ҍ Ї ᴍש ָ 1,281ֽ ᾣЇ ᴍҿָ 2,008ᾣ/ ɼ
Å ԑ 167 Ї ᴍש ҿ49.5%ɼ

↔ⅎЇ҅ԑ ῎ ҡ Ӑ48%↔ⅎЇ҅ԑ ῎ ҡ ᴍӐ64%ש

15



Е
1. 2016 12 31 Ї Ỵ

↔ⅎ Ỵ ⅎ 1ЃҒ Ж Є ↔ⅎ Ỵ ⅎ 1(Ғ Ж Ҍ )

ῚҲЇ ῎ ҡ ⅎҿ163Ҍ

ҟꜙ Е Ỵ - Ѓ3/3Є

,50%

,24%

Ҿ

,14%

,9%
,3%

Е ֘ ᵱ

üᵥ ῇ70%ᾭ
Ї ҿ7.2%׃

ü ҟ Ї Їשׂ װ
┼

ü ⅎ‰⌐ 20%
ü ‰ ҿ

↔

ü ғ ᵱ
Ї 60%Ї

ᵲ 40%

ü үָ Ї ↔
ⅎ 20 ῎ Ї
ҿ20 ҏװ

üᾭ Ж ῗЖ
Ὺᴗҟ ⁯ᾭ

ü ᴮ
Ҳ

ꜙ
ü

ӂ ɻ ᾦ

üₓ₪ ɻ ҟ
ɻ ᶞ
ҟ

16

2.04 

<0.01 0.03 

0.60 

0.56 
0.17 

0.68 

מ֢

Ҳ

ᵩ



ҟꜙ ЕָⱵ Ї ЇҒ ָ
Ỵ

17

Å

Å ָ ῠᵩ

Å ָ Ỵ

╦ Ҳ үҟꜙ Ї ҟῪ Ҙҟ
ָ Ӏ Ї Ⱶ

Ὴ ָ ῠ ↔Ї Ⱶ ɻ ɻ
Ї ꜡ ҿ ҟῪ ָ

ҟɻ ָ Ї 2016 12 31 Ї
403r ῇ ↔ӐҲЇ ҿ

ᴗҟ Ҳ



ҟ ֬

1

2

3

4

5

6

ῇ ⌐
ῇ ָ 1,531ֽ Ї 35%Ж ⌐ ғ2015Ὴ ᴗ Ж ῎ ҡӐ‰⌐ ҿָ 115ֽ ᾣ

Ї 24%

ҟ Ḧ Ї
ҿָ 3,088ֽ ᾣЇ 120%Ж ῇ ׃ 17%Ї ᵩ

῎ Ї

‟
2016 Ї ҿָ 2,841ֽ ᾣЇ ҿ92%Ї‰ ҿָ 415ֽ ᾣ

ᴮ
2016 12 31 Ї ‰Ṩ ҿ48.7%Ї Ґ 11.3ү ⅎ

҅ ᵤ
2016 12 31 Їꜘ Ṩ ҿ5.66%Ї ᵤ54ү

҅ ᴮ
2016 Ҳ ҅ԑ ғ Ҏ ЃҒ ҡ Є↔ⅎ ᶡҿ64:36

ҿ῎ ⌐ Ї ᴂ

֥ ԎⱵ
֥ Ї֥ ᴍ ᴍ Ї └ 93%Ї 14.8%

֥ҟҟ
ҟ ҟꜙ ῇ ҿָ 19.6ֽ ᾣЇ ⌐ ҿָ 4.1ֽ ᾣЇⅎ⌡ 33% 60%

7

8

9

18
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Е ⌐ ꜠Ї ҿ ҟῪ ԎⱵ ᴗҟ

ᴯָ ┼

ῗ ҟꜙ ғ
ⅎ ҏ

⌐

Å ⌐ ΐ֩ɻ ΐ

Å ֥ῗ ҟꜙ
Å ῎ ⅎ ҏ

Ὺ: / /

:⌐

Å ‼Ї ┼ Ὺ ꜗ Е
ü Ҳ ɻ
ü ⌐ ԓ Ὺ
ü ԓָ ɻ ҟ Ὶ

Å Їⅎ ҅ װ ꜠
Å

Å ҿ

Е ҿῊқ Ί ԎⱵ ᴗҟӐ҅

20



Å̔ ԑ

Å

ÅҎ

₴

⌐Е ғҎ Ӑ Ї҅ԑ

21

҅ԑ

ҿ ᶱ
Ӏ ֥

ҿ ᶱ
῎ ⌡

Å ԑ ꜗ

Å ῡΊ҅ԑ ᴍ
Ҏ

Å ẇ ԓ Ї
ҟ

Å ғЇ
Å

Å ᴍ Ї֥ ԎⱵ

Å װ ᵣ ᾭᵤ ֥
ᶱ



Е
1. ᴍ ᵆ

⌐Еᾥⅎ ֥ Ԏᴮׂש
ꜗ ЇḌ ҟꜙ

Å Е ⌐Ї Ҳ Ғ ɻ ꜗ

҅

ԑ

Ҏ

ᵣ

҅ ԑ Ҏ

Å Ԏᴮׂש

Å ‰ẅָ ЇҘ

Å῝ Е · Ѓ
Єɻ · Ѓ Є

Å

Å῝ Е · Ѓ
Єɻ

Å ԑ

Å ẇ ԓ Ї
ҟ

Å῝ Е ן· ҡ Ѓ
Єɻ ·x ₪ Ѓ ӦЄ

Å ғ

Å ẇ ԓᶕ װ
װ ᵤ

Å῝ Е ·x ₪ Ѓ
Єɻ · ( )

Å ҅

Å ẇ ԓ Ї
ҟ

Å῝ Е Ѓ
Єɻ · Ѓ Є

Å ҅

Å ẇ ԓ Ї
ҟ

Å῝ Е ɻ
Ѓᵱ Є

2016 12 31
ⅎ Ỵ Е

Å ҿԑ
2017

װ ᶱ 3,515ֽ ᾣ

ָ 1

Å ҿ҅
2017

װ ᶱ 3,635ֽ ᾣ

ָ 1

Å ҿҎ
2017

װ ᶱ 4,836ֽ

ᾣָ 1

22

Е
ָ 11,986ֽ ᾣ



Ҳ ⌐Е ֥ Ї

23

ᵲ

Å ∕
ᵣԓ Ї 2 ῎
Ї 50̓́

Å

ᵣԓ Ї 6 ῎
Ї 50̓́

Å

ᵣԓ ҡ Ї 21 ῎
Ї 80̓́

Å

ᵣԓҡ Ї 3 ῎ Ї
40̓́

Å Ҏ
ᵣԓҎ Ї 15 ῎ Ї
֪ 25̓́

Å ҅ ԑ

Å֥ҟ

Å ᵥ Ὺ ҟ

Å ֥Ӏ ҟꜙ Ⱶ ᾥ

Å ֥ҟ

Å ᴮ Ї ⌐

Å ғᴮ ᴗҟ

֥



ᵥ BU1
Ѓ ῎ Є

ᵥ BU2
Ѓ ῎ Є

ᴯָ ┼

ᵥ BU3
Ѓ ῎ Є

Җмр҈

Е
1. * ⅎҟꜙ ᾣ ↔Ҳɼ

BU*

Ὶ֥לҟBU*

BU*

ᴯ
ָ

┼

ằ BU*ᴯ
ָ

┼

ָⱵ

ҟ

1 2 3 4 5 6 7 8

ᴯָ ┼

Å ₴ԋŅ ᴯָ ┼ņЇᶕ῎ Ί ⌐ ΐ֩ɻ ΐ Ж
Å2014 10 Ї ┼Ѓ Ғ 15% ЄЖ
Å ῎ װ ҡ ЇῚל ғЖ
Å ɻ Ї ῴװ Ґ҅ү Ї ⌐ ⅎ ɼ

24



6.2ү6.7ү1

12%210%‰⌐

78%30%

Ӑ╦ Ӑ

8.4ү10-12ү

2014 10

ᴯָ ┼

:
1.
2. ⅎ ‰⌐

2016 12 31 Е

Å 583ү ῇ ᴯָ ┼Ї310ү

Å ָ 2,612ֽ ᾣ

Å ῎ ῇָ 4.45ֽ ᾣ

⌐

25



῎ ҏ

ῗ ҟꜙ ғⅎ ҏ Е ꜙ ҟ ҟꜙ Ⱶ

ꜙ ҟ

Å O2O Е
V ᾣ Е APP( )ɻ

APP( ҟ ָ Ї
)ɻ (

ɻ ɻ ɻ Є

V ╦ Е5,000,000 ,200
ҟ῎ ,1,000ү ᵲ

Å ₓ₪ᴮ

V ꜙЇ Ⱶԓҿ ҟӀ ᶱ
ᶱ֥

V ꜡Ⱶ ֥ Ї ᵥ ꜘẅ

Å ғ O2O ҏ Ґ ԝ꜠
꜡

Å ҟꜙЇ Ὺ 27ү / /
223ү Ї 2.10

ֽ Ї ΐ ꜙῊ 100Ҍ ҟ

ӀЇ װ

Å ҟ ҟꜙ ῇ ҿָ
19.6ֽ ᾣЇ ⌐ ҿָ 4.1ֽ ᾣЇ
ⅎ⌡ 33% 60%
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ῗ ҟꜙ ғⅎ ҏ Е ֥ῗ ҟꜙЇ

Å ԓ2004 Ї Ⱶԓ ҅ Ὴ

ꜙ Ї Ὴ ү Ņ
ņAPPЇ ᶱ ꜙ ɼ

Å 20% ᴓЇ₴ ҿָ
9,756Ҍᾣɼ

Å ∕ ԓ2002 Ї ︠ ЇҘ

ԓ ᴗҟЇ ɻ
ᵩ ɻ ɼ

Å 9.16% ᴓЇ₴ ҿ
11.88ֽ ᾣָ ɼ

֥ῗ ҟꜙЇ

Å ԓ2011 Ї Ґ Ї Ҳ
Ӑ҅ɼ

Å 0.22% ᴓЇ₴ ҿ4,000
Ҍ ᾣɼ
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Å ᴮ ∕ ЇӤ
֘ ɼ

Å 5000 Ҍ ᾣЇ Formation Group 
Fund I 14.0% ɼ

Å ꜡ ɻ ֥ҟ
ῇ ɼ



Ḫ ϼ

28



29
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֒Еҟꜙ - ҟ 48-49
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ᴍ
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ԑ:҅ ⅎԑ

҅ԑ

Å ҅ԑ Ї ҅ԑ Ї ҟ
Å ҅ԑ

ⅎ * (Β) * (ָ Ҍ)

҅

17,890,380 222,330

7,811,779 94,196

ҏ 1,420,778 27,437

֪ 2,173,423 28,797

29,296,360 372,760

ԑ

ᵱ 3,110,205 37,009

֪ 10,321,850 81,446

3,216,661 28,329

16,648,716 146,784

Е
1. ԓ╦ ↔Ї ɼ
2.* 2017 2 28

҅ ⅎԑ 1
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ԑ:҅ ⅎԑ - ҿ Ѓ1/4Є
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Ҳ

ҡ


