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ể     ớ2 

 
Ễ           ớ4 

 
ễ ּך       ớ7 

 
Ệ ּך       ớ11 



    2 

ể  

 

 

 

2014 ṕH26Ṗ Ṍ2016 ṕH28Ṗ ễּפ  

 (1) ḱ  
  

ḱ ṇ ṇ ḱ  

 ṕ ḱ Ṍ Ṗ 
  

ḱ 500  
  
ḱאל וֹ ṕ3ּפ 725 Ṗ 

(2) ṇ  
           
  

ḱ ṇ וֹףּ  ךּ

 ḭ ךּ  
  
ḱ ṇ ( ṇ ṇ)  

 (3)  
  

ḱ ḭ ṇ ︡  

 ṕEQUIA( ) ḭ  Ṗפּ 
  
ḱ ḭ  
פ3ּ)  Ḳ  7 816 ḭ  76 ) 
  

 (4)  
  

ḱ ṇ  

 ṕ ḭ ṇ Ṗ 
  
ḱ ṡ Ṣ  
  
ḱ  

  

ṥ ︣ Ṧ 
  

 ḱ ḭ ḭ ḭ ךּ ḭ קּ  
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ể  

 

  

  

13  
 

16  
 

16  
 

ṕ Ṗ 5,936 5,689 6,070 

 
ṕ Ṗ 

560 683 650 

ṕ Ṗ 519 621 535 

︣  
ṕ Ṗ 

315 361 320 

 
ṕ%Ṗ 

9.4 12.0 10.7 

ṕ Ṗ 527 528 527 

EBITDAṕ Ṗ 1,087 1,211 1,177 

ṕ Ṗ 7,760 7,997 8,400 

Ṋ 
EBITDA ṕ Ṗ 

7.1 6.6 7.1 

ḭ בֿ ṕỆ Ṗ ︣  
ḭ  

 



    4 

Ễ  

 

לּ  

ḱ ḭ  

ḱ ḭ  

ḱ  

לּ  

ḱ ṇ  

ḱ  

ḱ ḭ  

ḱ ḭễ  

ḱ ṇ אל  

ḱ ṇ אל אל ḭ ︣ 

ḱ ︡ ︡  

ḱ ḭנּ קּ  

ḱ ṇ נּ ḭ ︣ ṇ  

פּ קּ אל ︣ קּ  

שּ  



ḭ ṇ  

2000 2012 2017 

 

 

 

 
ṕ2000 Ṗ 

 

467  

/EBITDA  

14.0  

ṕR&I/JCR)  

BBB+ /BBB +  

Ԑԉԅԛ֤ԃԓԆ֩ 
ṕ2012 Ṗ 

 

525  

/EBITDA  

7.6  

ṕR&I/JCR)  

BBB/AṨ 

 
ṕ2016 Ṗ 

 

683  

/EBITDA  

6.6  

ṕR&I/JCR)  

AṨ/A  

 
 

 ṇ וֹ  

Ԉ֤֩֗֫ԂԋӸ
֖֣֤֫֩֗֫Ԃԋ 

 
   

    5 

¬ ºתּ אל  
אל  

 

 



    6 

ễ ּך  

 

 

 

 

   

 

 

Phase3 

 
       2021 -  

Phase2 

 
2017 -2020  

Phase1 

ṕ Ṗ 
 
· ︣ ṇ ︡

ḭ ḱ ︡ ︣Ḯ 

· ףּ ḭ ךּ ṇ
︡ḭ ︡ שּ︣ ךּ

︡ ︣Ḯ 

· ︡ צּ ḭ
︣ כֿ ḭ

︡ ︣Ḯ 



    7  

ễ ּך  

ṡ Ṣתּ ṡ קּ וֹ Ṣ ṡ תּ Ṣ אל ḭ 
אל  

 ¬ º ṇתּ  Ṍ NO,1 ḭ ︣ 

ḭ נּ ḭ צּ  
צּ ṇ אל ḱ ︡ḭ Ḯ 

 ¬ º Ṍ3תּ ṇּצ צּ ︡ קּ ︣ 

נּ ṇ ḭ ṇ ḭ 
צּ ךּצּקּ ḭקּ Ṅּצ קּ וֹ טּ Ḯ 

 ¬ º Ṍתּ NO,1 ︣ 

צּ ḭ ḱ ḱ ︡ ḭ צּ ḭּף  
קּ וֹ Ṅ ︢ḭ ḭרּ Ḯ 

  
¬ ºתּ אל ḭ 

אל  



    8 

ễ ּך  

 

  ṕ4ḱ3ḱ2ḱ1 Plan Ṗ 

Ẋ  
 Ӹ ṇḭ Ӹ ḭ ḭ Ӹ Ӹ  
  
Ẋ וֹףּ  
 ṇ ḭ  
Ẋ  
 ṇ ḭנּ ךּףּ ḭ 
  
Ẋ  
 ︡ לּ ḭ  
  

  

  

 



    9 

ễ ּך  

 

  

   

 
נּ  ḱקּ

 

      
2020  

ḱ 
 

 
Phase1  

2017 -2020  

 
Phase2 

  2021 - 

 
Phase3 

  
2014 -2016  

ḱ ṇ וֹ  

ḱ ḱ נּ קּ  

ḱ ︣  

 
2017 ṕH29Ṗ Ṍ2020 ṕH32Ṗ פ4ּ  

︣ שּ
 

Phase1ḱ2  Phase1  

ṇ ṕ ṇ  Ṗוֹ
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Ệ ּך  

 

שּ  

2017  2019  2018  2021 Ṍ 2020  

ḱ 
 

ḱ 
ṇ  

 

       ṇ אל ḭ ḭ 
           ḭ  

 

ḱ ḱ 
 

︡  
 

︡  
ṇ  

ṇ  
 

 

ẇ ṕ Ṗ 

ẇ   ẇ  

ẇ  ẇ  

ẇ  

ẇ  

 ẇ Ԇ֪Ӻ֤ԇ4Ӹ5  
 ֤֒ԀԃԄ ֥

 ẇ ԑ֩ԓԃԒ֪ԃ֩ 
 

ẇ Ԇ֪Ӻ֤ԇ֤ ֒ԀԃԄ֥Ӹ 
קּ  

ẇ  
  

ḱ  

ẇ  
 

 

ẇ ֛֩ԏԁ  ֩

ḱ  

ẇ Ӹ 
 

ẇ  ẇ  

אל      וֹ  

ẇ  

 

וֹ    ḱ ḱ           ẇ  

ẇỞỗ  

 

Ԅԃ֖֪֖֩֫ԃԋ֣ԅ֩ 
 

 
( )  

Ӹ Ӹ ṇ  
 

Ởỗ  

 
 

 

 

וֹ             וֹףּ   
 

 

ẇ Ṍ , 
 

ẇ  ẇ ԍ֩ԍԃԐ  

Ԇ֪Ӻ֤ԇ2Ӹ3 ֤֒ԀԃԄ ֥
ṕ Ṗ 

ẇ ףּףּ פּ ֛֩ԏԁ  ֩ ẇ ֛֩ԏԁ  ֩
 

ṕ2017 Ṍ2020 Ṗ 

ẇ  
 

ẇ  
 
ẇ  

 

  

ẇ ẇ ֛֩ԏԁ֩Ӹ 
֛֩ԏԁ  ֩

 
ףּ
וֹ

 
 

 

 

 
 

 
 

 

ẇ  
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Ệ ּך  

 

ṡ Ṣḱṡ ṇ Ṣ קּ ︡ ︡ḭ ḱ
צּ ︡ ︣ 

ḱ ḭנּ פּ ︡  שּךּ

 
3,000  

Ԑԉԅԛ֤ԃԓԆ֩ 
3,000  

Ẍ Ṍ קּלּ לּ ṇ ḱ 
  

 ḭ ךּ ḭ ḱ ṕ Ṗ ︡ṕ Ṗּצ 
 ḭ ︡ ךּ︡ קּ Ḯ  

ṡ ṇ Ṣ
2020 נּ ṇ

︡ אלḭבֿ
 

 
 

Ẍ קּלּ לּ ṇ  
  

     ṕ ḱ ṇ Ṗ Plan Ệ 



    12  

  ṕ ḱ Ṗ 

Ệ ּך  

ṇ  

￼פּ   ךּ︡   ḱ  

  

ḱ ṇ ︡ קּ   
ṇ  

ṡ ḱ ḱ צּ ︣ ṇ Ṣ  

Ễ   

ḱ  

ḱ
 

 
 

טּ￼ צּ ︡ צּ ךּ ḱ ︡  
ṇ ︣ 

Plan Ệ 
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ḱ   

 
 

ḱ ḱ ṇ   
ṕ ךּ︡ Ṗ 

  

ṇ  
 

ṇ  
SL  

Ởỗ  

 

 

 
ףּ ︡ 

Ệ ּך  

ḱ ḱ צּ ︣ ṇ  
ṇ אל ḭךּ︡ ︡ḭ אל︡ ︡פּ ḱ ṇ ︣ 

 

 ỄỂỂ  

 

80  
ṕ Ṗ 

160  
ṕ ṇ Ṗ 

  ṕ ḱ Ṗ Plan Ệ 



    14  

Ẍ  
 ṡ שּ Ṣ  

Ệ ּך  

︡  
 

לּ ṇ ︡ḭ  
 

ṕ3 3 Ṗ 

ḱ נּ  
ḱ  

︡  
ḱ ḭ     צּ
   
ḱ ṇ  
 

Ễ 4 ṇ  ẑ ṕ2015.11 ṇ ṇ Ṗ 

 ἲ  6  
ṕ   
 Ṗ 

  ṕ Ṗ Plan Ệ 
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Ệ ּך  

︣ ṇ טּ ḱ ḱ  
ḱ נּ אל  

 

 

 
ṇ ḱ 

    

ṇ  
 

 

Ṍ ṇ  
ḱ  

 

 

 

Ị  
ṕ שּ Ṗ 

 
ṕ שּ Ṗ 

 

 
10,000  

ṇ  
 

6,000  

ḱ 8 ḭ ṇ ︡ צּ  
 ṣ ṇ Ṥṕ פּ ḱ ṇ Ṗ 
ḱ ︣ פּ שּ Ṅ ︡ ḭ נּ  

︣ ṡ ṇ Ṣ 

 

 

 
 700  

 
 
 

1,300  

 

    ṕ ḱ ḱ Ṗ Plan Ệ 



    16  

Ẍ ︡  
 ṇ  
ףּ   וֹ  
   

  
 
 

Ệ ּך  

ḱ ḭ ףּ  

Ẍ  
ףּ   ︡  

 
Ẍ 500  
  ṇ ṇ  
  

ḱ  ṇ  

 

Ẍ ṇ ṇ  
  Ṍ  

 
 
 
 
 
 
 

Ẍ  
   
 

Ẍ  
וֹ    
   
  ṇ ṇ ṇ  
   
   

 

 
500 ṡ Ṣ 

ṇ ṇ  60000  

וֹףּ      ṕ ṇ Ṗ Plan ễ 



︣ ףּ ḱ ︣ ḭאל  
︡ḭ אל ḭ ṇ  

 

Ẍ ṇ  
 2020 ḭ 8 ṇ  
 2021 ḭ Ṍ Ӹ Ṍ ךּףּ  
  

 
 
 
 
 
 
 

Ẍ  
 ṇ ︡ ATS  

 

Ẍ  
 2022  
 Ӹ צּ  

    17 

Ệ ּך  

 

Ẍ  
 ḱ  
 ḱ קּלּ לּ ṇ  
 ḱ Ṍ  פּ 

 
 
 
 
 
 
 

Ẍ  
 ḱ  
 ḱ  
 ḱ  פּ 

  

 ︡ שּ  

 

ṇ ṇ  

 

ṇ  

וֹףּ      ṕ ṇ Ṗ Plan ễ 



Ẍ  
 ḱ ṇ Ẁ ṇ ḭ ḱ 
נּ   

  2017 3 30 ṇ  
  2017 6 ṕ Ṗ 

Ẍ ṕ Ḳ ṇ Ṗ 
 2018 ṇ ṕ Ṗ 
 

Ẍ  
 ṕ4ḱ5 Ṗṕ2017 10 ṇ Ṗ 
 ṕ2ḱ3 Ṗ ṇ  
                ṕ2019 Ṍ2021 Ṗ Ẍ ṇ  

 ệ ṇ ṕ2017 7 Ṍ Ṗ 
 ḱ ṇ  

Ẍ ṡ Ṣ  
 Ỉ ẓ2017 ṧỆ  
    ṕ 10 ḭ ḱ  Ṗפּ
 2020 20  

    18  

Ệ ּך  

︣ễ ṇ ︡ שּ ḱ שּ ḭ  

 

ṇ ṕ ṇ Ṗ 

Ẍ  
 ︡  
 2019 ṇ ṕ Ṗ 

Ẍ קּ  
נּ   
 2018 ṇ ṕ Ṗ 

 
 

ṡ Ṣ ṇ  
 

ṇ  
︡ ḱ  

ṡ Ṣ 

וֹףּ     ṕ ︡ Ṗ Plan ễ 

ṡ Ṣṕ ṇ Ṗ 



    19 

Ệ ּך  

︡ Ṅ ṇ ︡ ךּ︡ ︣ 
ễ צּ ︡ ךּ︣  

שּ  
Ṍ טּ פּ Ṍ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ṇ  
ṇ ︡  

 

 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 

וֹ   
 ṇ  

ṥ Ṧ 
ḱ  

ṥ Ṧ 
ḱ  

ṥ נּ Ṧ 
ḱ ︢  

ṥ Ṧ 
ḱ ṕỢỐọ ṇ Ṗ   
 ︡  
ḱ  

  

Ӹ Ӹ  
צּ ךּ ṇ  
וֹ שּ ︣ 

ṥ ḱDINKs Ṧ 
ḱ ḭ ṇ 
 ṇ נּ ḭ  
וֹ   

ṥ ḱ ṇ Ṧ 
ḱ לּ Ṅ  
 ṇ ︣ טּ  
 ṇ וֹ  

ṥ ḱ Ṧ 
ḱ ṇ ḱ ︡  
וֹ   

פּ  
נּ  

נּ  

וֹףּ    ṕ ︡ Ṗ Plan ễ 

 


