
ḭֿכ Ḯ

ṇ ךּ︠פֿ ︣Ḯ

ףּ ךּ︡ ḭ פֿ ךּ טּקּ צּ ךּ︠פֿלּ ︣Ḯ

כֿ ḭ 2020 3 אל ךּ קּ ︣Ḯ

1

Ḳ 2020 6 10 ( ) 15Ḳ30Ṍ16Ḳ30

Ḳ Web

ṇḲ

ẑ ṕ2020 6 10 Ṗ שּ ︣Ḯ

ẑ ּק ︡ ḭֿפ ךּ קּ ךּ︣ לּ ḱ

︡ ףּ כֿ︣ פֿ שּ Ḯךּאל



￼ḭ ṇ ךּ פֿ ךּ ︡ ︣Ḯ

2



. ṇ

ṇ ḭ וֹףּ ︣Ḯ

ḭ וֹ ךּשּ לּךּ טּצּ ︣Ḯ

ḭ שּ Ṅ צּ

ךּ ḭ טּ ḭצּ︣ קּ ḭשּ

קּ ףּ ︣Ḯ

ḭ ︣Ḯ 2,500 ḭ

47 ṧ 7 טּ ︡ ︡ ךּ ︣Ḯ
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. ṇ

ṕ ṇ Ṗּצ ךּ ︡ ︡ ḭ

4 57 ︣Ḯ

ךּ︠פֿ ︣Ḯ

3,065 ḭ 496 ḭ 354

︣Ḯ

קּ ︡ ḭ 730 ︡ ףּ ︣Ḯṕ6

10 728 Ṗ

PER 14.70 ḭPBR 1.42 ḭ ︡

ףּ ḭROE 10.8 % ḭ10% ︡ ףּ ︣Ḯֿכ כֿ פּ

ḭ ︡ טּ ︡ ףּ ︣Ḯ

ḭצּ︣ ︡￼ נּ ףּ ḭ2020 3

3,065 ḭ ḭ 2,502צּ ףּ ︣Ḯ

ḭֿכֿכ ḭ TOPIX ךּ

︡ ךּ ︣Ḯֿכ ḭ צּ ךּ טּ נּ ךּ

︣Ḯ
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. ṇ

ḭṡ ṇ ṇ Ṣ ךּ︠פֿ ︣Ḯ

ṡּף נּ ︣ ḭ

אל ḭ ṇ ︣ Ṣ לּךּ ḭ

כֿלּ ︡ḭ ︡

︡ כֿשּךּ ︡ ףּ ︣Ḯ
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. ṇ

ṇ ḭ ḭ ḭ ḱ ḭ
ṇ לּ ṇ ḭ ṇ
︣ ḭ ṇ ṇ ︣Ḯ

ṇ ףḭּ︡פּ
קּ פּ ṇ ︡ ףּ ︣Ḯ

ṇ ךּ ḭ ṇ ︡ ︡ Ḯ
3 ︣ ḭּף טּ קּ פֿ ךּ וֹ ךּ ︣Ḯ
ṕ Ṗ
https://www.youtube.com/watch?v=iOv4Azu87ZI&feature=youtu.be

ṇ צּ לּ ︡ ךּ פּ ךּךּ ︣ ḭ שּקּ
וֹ 3 ךּ︠פֿ ︣Ḯ
ṡPMṢ ӸӸӸ פּ ףּ ḭקּ ḭ

לּ ︣Ḯ ṇ 47 טּ ḭ
ṇ︣ כֿ צּ קּ ףּ ︣Ḯ

ṡFMṢ ӸӸӸ ḭּף צּ ︡ḭ
לּ ︣Ḯ

ṡRACṢӸӸӸ ṡPMṢṡFMṢּפ ︣ ṇ ךּ
︣Ḯ

︡ ḭ 3 ףּ ︣Ḯ
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. ṇ

ךּ︠פֿ ︣Ḯ

פּ

ḱ

3 ︡ ךּ ︡ Ḯ

2018 3 ︡ḭ ךּ ︡ ︡

Ḯ פּ כֿ ḭ צּ ︡ ךּ ︡ Ḯ

ḭצּ ṡ2019 5

Ṣ ṕ2023 Ṗ ︣Ḯ

לּ ךּ ︡ ︡ Ḯ

︡ ḭṡ ṇ ṇ Ṣ ḭבֿ

ṥּף Ṧ ︡ ṇ

ṥ Ṧ ︡

ṥ Ṧ ︡ ︡

︣ כֿ ḭבֿ ︡

קּךּ ךּ ףּ ︣Ḯ
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. ṇ

ṇ ︣Ḯ

ḭ ︡ ףּ ︣Ḯ 4 ḭ

︡ ףּ ︡ ︡ḭ

ṇ ḭ ṕ Ṗḭ

ṕ 4 Ṗḭ ṕ 6 Ṗḭ

ṇ ṕ Ṗḭ ṇ ḱ ṕ Ṗ 5 ︣Ḯ

קּ ︡ ḭ

ḱ ӸӸӸ20 ︡ḭ ︡ פּ ףּ ︣Ḯ

ḱ ṇ ӸӸӸ ךּ︡ ḭצּ︣

ףּ לּ ︡ ךּ כֿ ︣Ḯ

ḱ ӸӸӸ ︡￼ צּ נּ ךּ כֿ ךּ︠פֿ Ḯ︣

ḱ ṇ ḭ ḭ ṇӸӸӸ טּ ︣

ḭצּ נּ צּ

ףּ ︣Ḯ

ḱ ӸӸӸ פֿ טּ ḭ

צּ ףּ ḭ ︣Ḯ
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. ṇ

︡ ךּ ḭצּ︣ ḭ

︡ ︣Ḯ

( )ṡ וֹףּ Ṣ ךּףּ ḭ

︡ ךּ AḱBḱC ( ︢ לּ ︡ ךּ )

︣ ḭAḱB PERḭPBR שּ ḭ

אל ךּ ︢ ףּ ︣Ḯ

C קּ ︡ 2 כֿלּךּ טּ ḭ טּצּ

︣Ḯ

ḭ ḱ ḭ צּ

צּ ḭשּ ךּ ḭצּ︣

ךּ ףּ ḭ40 ךּ צּ ḭ

3 ︣ ךּ וֹ ︣Ḯ

ḭ ︣ ︣Ḯṡ ḱ

Ṣ ḭỄ 2,850 טּצּ ︣Ḯ ḭ

ỉ ṕ1.5 Ṗּצ ṇ טּ ︣

טּ ︡ ךּ ︣Ḯ לּ ︣ ḭ

500 ḭצּ︣ ︡ 2Ṿ ḭ טּ

פּךּ נּ ךּ ︣Ḯ
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. ṇ

1. ṇ ṇ ṇ ￼

Ṅ קּ

קּ ḱ Ṅ ṇ ṇ צּ ךּ ḭצּ︣ ṇ ṇ

קּ כֿ צּ ︣Ḯ ḭ טּפּ ףּ תּ︣ ḭךּ

︣ ḭ צּ כֿךּ ףּ ︡ ךּ ךּ ףּ ︣Ḯ

2. צּשּ ︡

ḭ

וֹ ךּ ḭצּ︣ ךּ 3 ︡ ףּ ḭֿכ

ךּ צּ ︡ ךּ ︣Ḯ ḭ צּ ךּאל נּךּ ︣Ḯ

3. ︣ צּ ךּ

אל פּךּ וֹ ךּ כֿלּךּ ḭ צּ ךּ

ףּ ︣Ḯ ︣ ḭ

צּ ︣Ḯ צּ ︡ ךּשּ ךּ︡

צּ קּ כֿ ḭ טּ ךּ ︣Ḯ

4. 600 וֹףּ צּ 12%

ףּ צּ ḭ600שּ וֹףּ צּ 12% ︣Ḯ

כֿ ḭ קּ טּ ḭ צּ אל

ךּףּ ḭ צּ קּ נּ ףּ ︣Ḯ
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. ṇ

צּ ︣ ︡ ךּ ךּ פֿ

︡ ︣Ḯ

צּ ︡ ḭ ṇ

ךּ ḭ צּ ︣Ḯ ḭ

︡ ḭפּלּ לּ צּ ︣Ḯ

︡פּ︡ צּ ḭ צּ ḭ צּ נּ

שּ ︣ טּצּ ︣Ḯ

ḭ צּ ︡ ḭ

ḭלּךּ קּ צּ טּצּ ︣Ḯ

כֿ לּ ḭ צּ טּ ḭ

צּ ךּ כֿלּ

ףּ ︣Ḯ
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. ṇ

ṇ צּ ךּ ṇ ︣Ḯ

ḭ ḭ ḭ

ךּ ︣Ḯ

ךּ ︡ ḭ

ḱ ṇ ӸӸӸ ︣ ḭ ṇ

ךּ קּ ךּ ︣Ḯ

ḱ ӸӸӸ צּ לּךּלּ טּ פּ כֿלּךּ

︣Ḯ ︡ ךּ ︣Ḯ

ḱ ḭ ӸӸӸ ḭ ךּ ךּ ︣Ḯ

ךּלּכֿ כֿ ︠פֿשּ

ךּ Ḯ

ṡֿכ שּךּ קּ ḴṢפּ כḭṡֿשּ קּ ךּ

ḴṢṡפּ ︣לּ קּ ḴṢפּ ךּ ףּ ṇ קּ

︡ḭ צּ קּ ︡ ḭּף פּ ךּ ךּ ךּ

ףּ ︣Ḯ



. ṇ

ḭ ︡ ḭ ṇ ṇ

ḱ ṇ ṇ ︡ קּךּ ךּ

נּ ףּ ︣Ḯ

GMP לּךּ ︣ ṇ צּ ︡ ḭ

ṇ צּ קּ ︡ Ḯ

GMP ḭ אל ︣ ṇ ︣

ṇ ︡ḭ ḭṡ Ṣ

לּךּ ḭ ︣ ︡ ףּ ︣Ḯ

︡ḭ צּ ḭ ︡￼ ṇ

ḱ ṇ צּ ︡ ךּ כֿ ︣Ḯ

ḭ ṇ ךּ פֿ ךּ ︡ ︡ Ḯ
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קּ ︡ ḭ2020 3 ךּ פֿ אל ךּ
קּ ︣Ḯ
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.20203

2020 3 קּ ︡ ḭṡ Ṣ ṧ7.1Ṿḭ

ṡ Ṣ ṧ19.4 Ṿḭṡ ︣ Ṣ

ṧ5.9Ṿ ︡ Ḯ
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.20203

ễ ṕ2018 3 ḭ2019 3 ḭ2020 3 Ṗ ︣Ḯ

2020 3 צּ פּ פּ לּךּ ḭ( פּ ễ )ṡ ṇ

Ṣּצ ︡ Ḯ כֿ צּ

פּ ︣Ḯ ḭ

טּ ḭ ṇ צּ +20.7 Ṿ ︡ Ḯ

︡ ḭ +19.4 Ṿ ︡ Ḯ

︣ ךּ ḭ2019 3

ṕ ︡ Ṗּצ ︡ḭ

+14.8% שּקּ ︡ Ḯ2020 3 טּ

︡ ḭ + 5.9Ṿ ︡ Ḯ

2020 3 30צּ ḭ2019נּ 5

ṕ2024 3 Ṗ נּ ︡ Ḯ



.20203

כֿ צּ ︣Ḯ

2018 ễ ḭ2019 3 Ễ ףּ

︡ ךּ וֹ ḭ2020צּ︣ 3 ︡￼ ︡ ךּ ︡ Ḯ

ךּ ￼ ךּ ḭצּ︣ צּ

פּ ךּ ︣Ḯ
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.20203

פֿ ḭ ︣Ḯ

︡ ḭ2020 3 2Qּצḭ ךּ

︡ Ḯֿכ ḭ לּ צּ

כֿ ︡ כֿ ︣Ḯ

צּ ︣ ךּ ךּ צּ ךּ ḭצּ︣ 2020 3

ךּ צּ ︡ḭֿכ לּ ︡ Ḯ
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.20203

צּ ṕ ṇ ḭ ṇ

Ṗ ︣Ḯ 200 ︡ ףּ ︣Ḯ

ṕ Ṗ ḭ2020 3 ︣

ךּףּ ︡ ︡ Ḯ צּ נּ ףּ ḭ ḭ

נּ ףּ ḭצּ︣ ḭ

︣Ḯ ṡצּ Ṣ אל ךּ

ḭֿכ צּ כֿלּךּ ךּ︠פֿ ︣Ḯ

ṕ Ṗ ︣Ḯ ḭ צּ

ḭ נּ ךּ ︣Ḯֿכ ḭ ︡ ḭ

צּ ︡ ︣Ḯ
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.20203

ṇ פֿ ︡ ḭ ḱ

ḱ ṇ ễ ︡ צּ

︣Ḯ

כֿ ךּ שּ פּ ḭ2020צּ︣ 3 ṕ Ṗ

ṇ וֹףּ ṡ ṕ

ṖṢּצ שּקּ ︡ ךּ צּ ︣Ḯ
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.20203

קּ ︡ ḭ ︡ ףּ ︣Ḯ

2020 3 צּ ể.2 ︡ כֿ

ḭ ︡ ︡ Ḯ

ḭ ךּ ︣Ḯ

ӸӸӸ ︡ ךּ ︣Ḯ

ṇ ӸӸӸ ︡ ףּ ︣Ḯ

ӸӸӸ ךּ ︣ כֿ ︡￼

צּ נּ ךּ ︣Ḯ

ṕ ṇ ḭ ḭ ṇṖ

ӸӸӸ

︡ ףּ ḭצּ︣ ︡ ךּ

ףּ ︣Ḯ

2020 3 ︡ ḭẎ2.9Ṿ ︡ Ḯ

וֹףּ אל ḭ ︡￼ ︣

כֿ ḭ Ṅ ︣ נּ ףּ ︣Ḯ



.20203

ךּ לּ פּשּךּ כֿלּךּ ḭצּ︣ צּ

ףּ ︡ ךּ לּ ḭ טּ

נּ ךּ ︣Ḯ

צּ נּ ךּ ךּ ḭ ḭ צּ לּ

︡ ךּ פּ ךּךּ ︣ ḭ

ḭ שּ︡ ḭ ṇ ṇ ︣ כֿ ︡ ךּ

︣Ḯ ︣ ḭ ︣ לּךּ ḭ ︡שּ

︣ ךּ כֿ ךּ צּ לּ

︣Ḯ

כֿ ḭ טּ ṇ ṇ ṇ

ḭ︡פּ ףּ ︡ ḭ

︡ ḭ קּ ḭ

פֿ אל ṇ ︣ כֿ ḭ ṇ

ḭ צּ נּ שּךּ ḭלּ

ךּ ︣Ḯ

22
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.20203

ḱ ṇ ךּ︠פֿ ︣Ḯ

︣ קּ ḭṕ Ṗ ḱ ṇּצḭ2020 3

Ẏ95.9% לּךּ ︣Ḯֿכ ḭ

ךּ ḭ פּ ךּ ︡ ︣Ḯ

︡ ḭṕ Ṗ 2020 3 ṡ Ṣ

20צּ ףּ ︣Ḯֿכ קּ ︡ קּ פֿ

ךּ נּ ךּ ︣Ḯ
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.20203

ṕ2021 3 Ṗ ︣Ḯ

פּ ︣
︣Ḯֿכ ḭ ḭ 510 ףּ ︡
ḭצּ ḭ2021 3 1

10 צּ אל ḭ צּ 2
שּ ︡ḭ פּ 20 490
ךּ ︡ ︡ Ḯ

ḭ ︡ ףּ ︡ ḭצּ
ễ פּךּ

ךּ ︡ ︡ Ḯ

ḭ ךּ ךּ︠פֿ ︡ Ḯ
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ṡ2019 5 Ṣ ךּ פֿ ךּ
︡ ︣Ḯ



.20195

ṡ2019 ệ Ṣ ︡ ḭ 550

ḭ 30 ︡ ףּ ︡ ḭצּ 2020 3

︡ ︡ ךּ ︡ Ḯ

ḭ טּ ḭ ︡ כֿלּךּ וֹ

וֹךּ ḭצּ קּ ︡ ḭ

︡ כֿ צּ ḭשּ︡

︣ כֿ ךּ ︡ḭ ︡

נּ קּ ךּ ︡ ︡ Ḯ
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.20195

ṡ2019 5 Ṣ ךּ︠פֿ ︣Ḯ

10 ṕ2029 3 Ṗ וֹ

1 ︣ 80%

2 10%

3 80%

4 22P

5 200

6 1 ṕEPSṖ 60

7 ṕROEṖ 10%

בֿ

Eṕ ṖӸӸӸ צּ ︡ ךּ ṇ ḭ

︡ ךּ ︣Ḯ

Sṕ ṖӸӸӸ ṇ ︡

︣ כֿ ︡ ךּ ︣Ḯ

Gṕ ṖӸӸӸ

וֹ ךּ ︣Ḯ

︡ ︡ ףּ ︣Ḯ



.20195

וֹ ḭ

︣Ḯ טּ ḭṡ ú ú

Ṣ אל כֿ ḭ ḭ צּ ḭ

ḭ צּ שּךּ נּ ךּ ︣Ḯ

28



.20195

ḭ ḭễ ︡ ףּ

︣Ḯ

Ṭӵ ḱ Ӷ

ḭבֿ ḱ ︡ ךּ ︣Ḯ

Ṭ ӵ Ӷ

ṇ ḭ ḭךּ

︡ ךּ ︣Ḯ

Ṭ ӵ ḱ Ӷ

ḭ אל כֿ ḭ

אל ḭ ︡ ךּ ︣Ḯ

ḱ צּ ḭ קּ

קּ ךּ ︣Ḯ

29
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ךּ︠פֿ ︣Ḯ



.

50ṾḭROE10Ṿ ︣ כֿ ḭ ︡
︡ ךּ ︣Ḯ

31



.

ḭ ︣

︡ ףּ ḭ וֹ ︡ ḭ

︣ כֿ ︡ ףּ ︣Ḯ ḭ

︣ לּךּ פּנּ ḭ ︡

ףּ ︣Ḯ

ḭṡROEú Ṣ קּ ︣Ḯ 50Ṿ

ḭROE10Ṿ ︣ כֿ ḭ

ךּ ︣Ḯ

32
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.

ḭṡ Ṣ צּ ︡￼ ףּ ︡ ḭ2020צּ 3
ḭ נּ ︡ Ḯ

ṡ Ṣ צּ ḭ ḭṡ Ṣּצ נּ
לּךּ ︣Ḯ

ṡ Ṣṕ Ṗ ︡￼ נּ ךּ ︣Ḯ

ṕ Ṗ2020 3 ḭצּ︣ 6,742 ṕ
1,000 Ṗ כֿלּךּ ḭּפ נּ לּךּ ︡
ךּ ︣Ḯ

ṕ Ṗ ḭ 50Ṿ ︣ לּךּ ḭ
2020 3 28 אל ךּ קּ ︡ Ḯ ︡ḭ
ṕ2021 3 Ṗ קּ ︡ ḭ צּ כֿ טּצּ
︡ ḭ ḱ 12 50 ￼ 25 לּךּ אל ךּ
ךּ ףּ ︣Ḯ



ṥ Ṧ
ךּ ︡ ︡ ḭ

ךּ ךּ ︡ ︣Ḯ
ḱ ḭ 70Ṿ צּ ︣ כḭֿצּ︣
קּ קּ ︡ḭ ךּ ︡ ךּ ︣Ḯ

ḱ ṇ ḭ ︡ 47 ṧ 7
ṇ ףḭּ︡פּ פֿ קּ

︡ ךּ ︣Ḯ

ḭנּ ṇ ḭ ḭ ṇ ṇ
︣ כֿ ḭּף ︡ ךּ וֹ ︡ ךּ ︣Ḯ

ḭ ךּ ︣Ḯ

ḭ
ṡ Ṣ ︡ ḭ כֿ︣ Ḯ
ḭ ︡ ךּ כֿ ︣Ḯ

ṡ Ṣ ︡ ︣ כֿ Ḯֿכ
︡ ףּ ḭצּ︣ קּךּ ךּ ךּ ︣Ḯ

︡ ḭ ḭṡ Ṣ ︣Ḯ ḱ
ףּצּ ḱ צּ ḭ ḱ
צּ ḭלּ קּ קּ ︡ ךּ ︣Ḯ

34


