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ằЇ ⌐ Ḧ ɼ2017-2020 ῎ CAGR ҿ 6.89%Ї2021

╦Ҏ 70.92 ֽᾣЇ 4.90%ɼ ‟ Ї

2017-2021 ╦Ҏ ⅎ⌡ҿ 2.81/2.93/3.22/4.07/3.22,

ⅎ⌡ҿ 4.17/4.21/4.57/3.79/2.12ɼ ⌐ ҿ
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ЕWindЇ ║   ЕWindЇ ║  

 

ⅎҟꜙ Ї ҟ Ї ҟ ⌐ ɼ1H21 / ᴗ/

Ḫ ῇ ⅎ ⌡ ҿ 41.12%/33.71%/20.55% Ж ⌐ ⅎ ⌡ ҿ

19.30%/12.79%/15.39%Ї ҟ ⌐ ҿ Ї ᴗғ ⌐ ⅎ⌡Ґ

1.78%ғ 0.30%ɼ 

 

6Е2018-1H21 ῎ Ӏ ҟꜙ ⅎ  7Е2018-1H21 ῎ Ӏ ҟꜙ ⌐  
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9Е ῇ ҏ  

 
ЕWindЇ ║  

 

ԑɻ ҿ Ї Ỹ IT ҟ  
 

  Ѓ҅Є ғ ῗ Ỹ ҟ  
 

↔ҿ 3 IT ɼ2022 1 4 Ї ʃ

↔Ѓ2022-2025 ЄʄЇ ꜘװ₴ ҿ Їװ

ᶱ ᶽ ҿ Їװꜘ ɻ

ҿӀ Ї ᾣ ῇ ꜙῊ Ї ҟꜙ Ὴ Ї

∕ ꜠ Ї ꜠ Ņה ņῊ ῇŅ

ņשׂ ЇⱵԎ└ 2025 ᵩ ғ ԎⱵ ₴ 8

ᴑꜙɼ 
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 Ὺ  

 Ὴ ⱵЇằῊ ғɻ ΐ ᴼ

ᵩ Ї ԝḌΐ ɼ 

Ὴ ꜘ Ⱶ  Ḧ Ὴ ╦ Ґ ꜠ ΐ֩ғ Їᾥⅎ

Ї Ⱶ ꜙ ɼ 

Ҳ  Ὴ Ї ᾨ Ⱶᵩ Ї ҅

∕ Ņ ņɼ 

 ằῊ Ὴғ ᵩ┼ ┼ЇҒ ∕ ɻ

ᵲΐ ֥ҟ Ї Ņ ҅῎ ņɼ 

ằῊ Ὴ ∕ ᵩ  ҟꜙɻ ɻ ꜠ ҅ᵩ Ҳ Ї

┼ЇῊ ꜠ ɼ 

ꜙ ῴ  ᾣ ꜙ Ї Ⱶ ꜙᵩ Їҿָ ᴭ

ᶱ ꜘ ɻ ɻָ ꜙɼ 

ꜘ Ὴ ᵣ  Ⱶ Ї ∕ Ї

ғ ɼ 

Ầ ָ ῠ ꜠ ‼ ∑ᵩ Ї ┼ Ї

ɼ 
 

ЕҲ Ї ║  

ꜘ Ї Ņ ֒ņ Ӏ Ӑ҅ɼ2022 1 13

Ї ꜙ ʃŅ ֒ņ ↔ʄЇ ֥ҟ ꜘ

ẅ GDP 2020 7.8% 2025 10%Ї2020

֥ҟ ꜘẅҿ 7.5 ҌֽᾣЇ ҿ 19.1%ɼ ԋ

Ї װꜘ ↔Ї ꜘ

Ї֥ҟ Ӥ Ӑ ɼ 
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Е Ї ║  

 

  ЃԑЄ IT ” Ї ҏ  
 

ҟ IT ҏɼ2017 ֽ Ї2018 └ 1121 ֽ

ᾣЇ2015-2021 CAGR ҿ 10.21%ɼ ᶽЇ2019 ҟ

Ї Ὴ ҟ ᵩ IT 45.7%Ж ҟ  Ḫɻ  ɻ   

IT └ ҟ ᵩ 31.2%Ж ᴓ┼ ҟ IT

Ὴ ҟ 20.9%Ж Їװ ɻ ҿש Ὶ ᶡ

└ 2.2%ɼ 

2025 Ҳ IT ” ֽɼ
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ⅎ Ⱶ Ⱶ ɻҟꜙ ɼⅎ Ї

Ғ ꜙ ꜙ ҏЇ ҅ ҅ү ꜙ

Ї Ӑ ᵲ ɼғ Ҳ Їⅎ Ί ᵤ ɻ

ɻ ɻ ᴮׂשɼ Ғ ЇԜ Ї ꜙ

ҿӀ ɼғᴶ ᵩ Ї ꜙ ɻ ɻ

ЇῚ ꜡ᴗҟῪ IT ɻ ɻ ᵤ

ɻ ҟꜙ ɼ 

 

18Еⅎ ҿ IT   שׂ

 

Еʃ ҟⅎ ғ ʄЇשׂ ║  
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Е ԜЇ ║  

 

Ҏɻ ҟꜙ Ғ ЇḪ∕ғ ꜘ  
Ѓ҅Є ҟꜙ Ὴ ᾨ 

ᴮ ש҅ ҟꜙ Ї 7 ҅ɼ ⅎש҅

ҟꜙ Sm@rtEnsemble Ҳ ɻҟꜙ Ѓ ҟꜙɻ ҟꜙ Єɻ

ᴰ ɻ װ ҟꜙ ꜙ ɼ ֙ҟꜙ

҅ Ї ֥ ֥ Ї ᶱ

ҟꜙ ꜗ ɼSm@rtEnsemble ᾨ ɻ Ỵ

ᴓ┼ Ї ɻҲ ɻ   ɻ   ɻ ɻ

ɼ 

 

20ЕSm@rtEnsemble   21ЕSm@rtEnsemble   
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  ЃԑЄ ꜠ ҟꜙ ꜘ  

῎ ԓ  ɻ ᴗҟ ғ Ҏ ɼ

ғ ҟ ҟꜙ Ї ꜙ ∕ ɼ 

 

23Е῎  

 
Е῎ Ї ║  

 

 ҟ Ї῎ Ņ  ҟ  ņɻŅ Ҏ ņғŅ

ꜙņҎ ᵩ Ї ᶱŅ + + ꜙņ҅ᵩ ” ɼ  ҟ  ᵩ

ŅҎ ņḌ ҐӦЇ Ҏ  Ņ   ņɻŅ Ḧ

ņꜘ  ҟ Ї ҏғ Ґ ꜠Їה ү ҟ

  ɼ ῎ Ї ╦῎ 16 ү

ɻ55 ү ɻ5000 ᵯү ҟḪ Ї Ὴ 31 ɻ2000

ү ɻ64 Ҍᵯү ɻ80 Ҍ ῊᵩЖғ Ҳ ɻ ɻ ɻ

ҵ ɻ ҟ ɻҲ Ỵ Ὺ 100 ᵯ ᵲɼ 
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῎   2017 2018 2019 2020 2021 ╦Ҏ

 

Ḫ  ָ ∕  

ЃҌᾣЄ 

82.35  98.80  99.38  82.85  54.99  

ָ ∕⌐ 

ЃҌᾣЄ 

3.20  0.51  3.74  3.61  1.46  

ָ  

ЃҌᾣЄ 

27.69  17.68  18.44  15.13  14.05  

Ḫ
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⌐ Ѓ Ҍ

ᾣЄ 
2020A 2021E 2022E 2023E  Ѓ ҌᾣЄ 2020A 2021E 2022E 2023E 

ҟ ῇ 10685.98 11754.57 14105.49 16926.59   ‰⌐  466.38  545.04  706.52  922.34  

ҟ  8859.60 9638.75 11495.97 13710.54   ғ  99.26  83.80  75.34  76.01  

ҟ ꜘ 44.46 152.81 183.37 220.05   ꜙ  38.60  -12.42  -2.00  -19.53  

 450.07 470.18 564.22 677.06   ֥⁯ẅ  -292.03  35.00  30.00  30.00  



 
῎  

P24 Ḫ∕ғ ָ ꜠῎  

 

ꜙ Ӑ ᾭ ⅎ                                           ₴    
 

ҡ  100.72 97.12 93.52 89.92            

ҡ  5685.87 6083.99 6735.23 7586.02   ֥ ẃ  52.82% 49.40% 50.03% 50.52% 

ẃ ҡ

 
12051.86 12022.74 13478.99 15331.03   ẃꜙ/ ẃ 11.35% 34.56% 30.84% 28.29% 

ҟ ᵆẅ  2020A 2021E 2022E 2023E   ꜠  1.48  1.59  1.63  1.67  

EBITDA 1285.79 706.27 883.83 1115.83   ꜠  1.04  1.07  1.08  1.09  

PE 30.15 26.14 20.20 15.49            

PB 2.52 2.36 2.13 1.89    0.49  

 



 
 

 

 

 
1ɻ ҟ  

Е ᴂ 6ү ῪЇ ҟ ᵩ ԓ ᵩ  ҏЖװ5%

Ҳ Е ᴂ 6 ү ῪЇ ҟ ᵩ ԓב ᵩ Ј5%ғ 5%Ӑ Ж 

Е ᴂ 6ү ῪЇ ҟ ᵩ ᵤԓ ᵩ  Ґɼװ5%

2ɻ῎  

ӵῇЕ ᴂ 6ү ῪЇү  ҏЖװ15%

Е ᴂ 6ү ῪЇү ԓב 5%ғ 15%Ӑ Ж 

Е ᴂ 6ү ῪЇү ԓ-5%ғב 5%Ӑ Ж 

⁯ Е ᴂ 6ү ῪЇү ԓב - 15%
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