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Abstract 
With the rapid development of the Internet and the maturity of 5G, big data 

and other related conditions, the Model of Internet + education has emerged. 

The outbreak of COVID-19 in 2020 boosted the adoption of the Internet + 

education model. With the support of national policies, online education industry 

ushered in a good opportunity for development. In March 2020, the Ministry of 

Education proposed to promote the construction of online open courses for 

primary and secondary schools. In addition, the development of the Internet has 

broken through the limitations of time and space, and the construction of K12 

track is in full swing under the increasing pressure of college entrance. However, 

various problems have emerged, such as vicious competition and false publicity. 

Since 2021, the state has introduced the policy of "double reduction", which 

rapidly cools down THE K12 track. As another subdivision of the track, the field 

of vocational education has ushered in new opportunities and development space 

due to the national policy calling for "professional and high-quality talents" and 

other ideas, as well as the objective needs of various relevant vocational skills 

exams, and subjective needs such as personal improvement of professional 

skills. 

In this context, this article first to online vocational education development 

present situation were summarized, on the basis of the gem listing online 

vocational education enterprise characteristic and the direction of the industry 

development, analyzes the application of the inherent limitation of the 
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traditional valuation method, put forward on the basis of the characteristics of 

Internet enterprises, the enterprise income according to different sources of 

online and offline split into two parts. This paper studies the basic concepts and 

application scope of EVA model and finds that EVA model is more suitable for 

Internet enterprise valuation research compared with other commonly used 

valuation methods. The part of its online income is the same as that of other 

similar online education enterprises. Therefore, the DEVA model based on 

Mekaroff's law is applied to study, and the DEVA model is improved by 

combining user payment rate, value created by single user and market share. 

Finally, the improved EVA model is used to carry out online valuation based on 

Mekaroff's law DEVA, and a composite valuation model result is obtained. The 

company valuation calculated by the model is compared with the company 

market value on the base date of evaluation, and the differences between the 

results and results are compared. On the basis of comprehensive analysis and 

comparison, the practical applicability value and limitations of the model are 

pointed out, and improvement suggestions are put forward for these limitations. 

In-depth analysis shows that the revised DEVA model and EVA model are 

operable for the valuation research of Internet education enterprises with both 

online and offline business. This has certain reference significance for the future 

development of the Internet education industry and the establishment of the 

valuation model in the future. However, it should not be ignored that this model 

has a high requirement on the operating profit of enterprises and is suitable for 
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enterprises with stable profits. For enterprises listed on gem and enterprises in 

the post-transformation process of goodwill, there may be deviations in the 

calculation results. 

 

Keywords˖DEVA model;EVA model; Online vocational education 
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䍘ᆖҐ䍴ⓀⲴޡӛˈ䚯ݽᮉ㛢䍴Ⓚ࠶䝽н൷ㅹǄ⭡Ҿᯠߐ⯛ᛵⲴケ❦⠶ਁ઼ѕ䟽ᙗˈӂ

㚄㖁ᢰᵟǃ5G઼ӪᐕᲪ㜭ㅹᢰᵟⲴ᭟ᤱˈԕ৺ഭᇦ᭯ㆆⲴ䘲ᰦᕅሬлˈᡁഭ൘㓯ᮉ㛢൘

2020ᒤ䗾ᶕҶа⅑Ӆ௧ᔿⲴ䮯Ǆ൘㓯ᮉ㛢㹼ъਁኅ䗵䙏 ੨̍᭦Ҷབྷ䟿䍴ᵜⲴ⍱ޕ 2̍020

ᒤ൘㓯ᮉ㛢㹼ъⲴ㶽䍴㿴⁑઼仁⅑䘌䎵ᖰᒤˈᡀѪޘ⨳ᴰབྷⲴ仾䲙ᣅ䍴㹼ъѻаǄṩᦞ

ѝഭ、ᆖ䲒ਁᐳⲴǉ2020 ᒤѝഭ൘㓯ᮉ㛢㖁䈮ᐲ൪ⲭⳞҖ᳘ 2021 ᒤⷫࡽᣕǊⲴ㔏䇑

ᮠᦞᱮ⽪ 2̍020 ᒤᮉ㛢㹼ъ㍟䇑㶽䍴 1164 ӯݳˈަѝ൘㓯ᮉ㛢㶽䍴䠁仍 1034ӯݳˈঐ

∄ 89%Ǆ㢮⪎䈒Ⲵ㔏䇑᷀࠶ᣕ䇔Ѫ൘㓯ᮉ㛢Ⲵᐲ൪▌࣋ᐘབྷˈՠ䇑ࡠ 2021ᒤˈᡁഭ

൘㓯ᮉ㛢㹼ъӽ❦Պᤱ㔝䮯ᒦ亴䇑ᐲ൪㿴⁑ሶӾ 2020 ᒤⲴ 2573 ӯݳ䮯㠣 2024 ᒤ

Ⲵ 4905ӯݳǄ 

⭡Ҿᡁഭ㓿⍾Ⲵᘛ䙏䮯ˈሩ儈㍐䍘ࣣࣘ㘵઼༽ਸරᢰ㜭ӪⲴ䴰≲нᯝབྷˈ㙼

ъᮉ㛢ⲴਁኅࡽᲟᗵ❦䎺ᶕ䎺ᒯ䱄Ǆ㙼ъᮉ㛢ᱟᤷሩਇᮉ㘵䘋㹼Ӿһа㊫㙼ъᡆ⭏ӗࣣ

ࣘᡰᗵ享Ⲵ㙼ъ⸕䇶ǃᢰ㜭઼㙼ъ䚃ᗧᯩ䶒Ⲵᮉ㛢ǄᡁഭⲴ൘㓯ᮉ㛢Ⲵ㊫රѫ㾱࠶Ѫ K12

ᮉ㛢ǃ㙼ъᮉ㛢৺ᡀӪᮉ㛢ǃ儈ㅹᆖশᮉ㛢ǃվᒬ৺㍐䍘ᮉ㛢઼ަԆㅹ㓶࠶ᐲ൪ˈަѝ

ਁኅᴰѪ䗵䙏Ⲵᱟ K12ᮉ㛢ᐲ൪Ǆ2021 ᒤԕᶕˈK12ᮉ㛢亶ฏ仁仁ࠪ⧠䍏䶒һԦǄ᭯ᓌ

нᯝሩབྷ K12 䎋䚃Ⲵཤ䜘Աъᔰࠪ㖊অ઼㓖䈸ˈԕᮤ亯ᐲ൪ᆈ൘Ⲵ䰞仈ˈഐ↔ˈѹ࣑

ᮉ㛢䱦⇥ѕṬⲴⴁ㇑઼ѕ䉘Ⲵḷ߶ˈ䲀ࡦҶ K12൘㓯ᮉ㛢亶ฏⲴ䗵⥋ਁኅ࣯ཤǄᡰԕ

䖳Ҿ K12䎋䚃ˈ㙼ъᮉ㛢䎋䚃ࡉሩᇭᶮˈਁኅሩڕᓧ઼っڕǄѝഭ䘋ޕᯠⲴਁኅ䱦

⇥ ӗ̍ъॷ㓗ǃ㓿⍾㔃ᶴ䈳ᮤнᯝ࣐ᘛǄԕ৺ഭᇦ᭯ㆆⲴ᧘ࣘ Ā઼⧠ԓॆ㙼ᮉᮉ㛢āǃĀ㓸

䓛ᆖҐāㅹ⨶ᘥ׳䘋Ҷ㠚ᡁ㙼ъᨀॷⲴ䴰≲Ǆ҈⵰൘㓯ᮉ㛢㬜ࣳਁኅⲴь仾ˈ൘㓯㙼ъ
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ᮉ㛢ਁኅ䗾ᶕҶᐘབྷⲴᵪ䙷઼ਁኅオ䰤Ǆ2019 ᒤ㙼ъᮉ㛢ᮤփᐲ൪㿴⁑䎵 2600 ӯˈަ

ѝ൘㓯㙼ъᮉ㛢Ⲵᮤփ㿴⁑䗮ࡠ 393.3 ӯݳˈᵚᶕሶᒤ䮯䙏ᓖ؍ᤱ൘ 20%ᐖਣˈᒦф

൘㓯㙼ъᮉ㛢Ⲵ⭘ᡧᮠᐢ䗮 3000 зǄMob ⹄ウ䲒ਁᐳⲴǉ2020 ѝഭ㙼ъᮉ㛢㹼ъⲭⳞ

ҖǊ䙊䗷㔏䇑⹄ウˈ亴䇑ᵚᶕⲴ㙼ъ൘㓯ᮉ㛢ᐲ൪㿴⁑ሶ㔗㔝ᢙབྷˈࡠ 2025 ᒤ㿴⁑ሶ

䗮ࡠ 6496.6 ӯݳᐖਣǄնᱟⴞࡽ൘㓯㙼ъᮉ㛢ᡰ༴Ⲵਁኅ䱦⇥ӽٿᰙᵏˈᵚᶕᆈ൘⵰

ᐘབྷⲴᣅ䍴ᵪՊǄ 

նᱟ൘㬜ࣳਁኅⲴ਼ᰦˈ൘㓯ᮉ㛢㹼ъҏ䶒Ѥ⵰䇨ཊ䰞仈઼ᡈǄֻྲ˖ԱъѪ䘭

≲ᇒᡧᮠ䟿ˈнᗇн䘹ᤙԕ⢪⢢࡙⏖ѪԓԧⲴ㓿㩕⁑ᔿǄ䘉֯൘㓯ᮉ㛢ԱъⲴ㧧ᇒᡀᵜ

нᯝ࣐ˈᴤᱟ㕙ҶԱъⲴ࡙オ䰤ˈ֯Աъ࡙ഠ䳮ǄӾ㶽䍴ᛵߥⴻˈབྷ䜘࠶䍴ᵜ

нᯝ⎼ޕཤ䜘Աъˈ൘㓯ᮉ㛢Աъѻ䰤Ⲵㄎҹਈᗇ䎺ᶕ䎺↻䞧઼◰⛸ˈ㠤֯൘൘㓯ᮉ㛢

㹼ъѝⲴѝሿԱъⲴ⭏ᆈオ䰤нᯝ㻛⻮ˈབྷ䟿ᇎ࣋н䏣ⲴѝሿԱъ㻛␈⊠ࠪተˈ㹼ъ

нᯝ⍇⡼ˈѝሿԱъᴹ⵰ᶱབྷⲴ⭏ᆈ㓿㩕࣋Ǆ⭡Ҿ䶒Ѥ⍱䟿Ⲵᡈˈѝሿᵪᶴ⋑ᴹ࣎

⌅㿴⁑㧧ᇒǄਖཆˈ൘䍴ᵜ㚊❖ཤ䜘ޜਨਾˈѝሿԱъᴤ࣐㕪ቁᣅ䍴ˈ㕪ѿ䍴䠁кⲴᕪ

ᴹ࣋᭟᫁ˈ㠤֯ަਁኅ࣐㢠䳮Ǆ䀓ߣѝሿԱъডᵪⲴањ䟽㾱ケਓˈቡᱟ䀓ߣѝሿ

Աъ㶽䍴䰞仈Ǆ 

ѝሿԱъᜣ㧧ᗇᣅ䍴䍴䠁ˈࡋъᶯᰐ⯁ᱟᴰ⨶ᜣⲴ䘹ᤙǄࡋъᶯᱟѫᶯᐲ൪Ⲵᴹ᭸

㺕ࡋˈݵъᶯ൘ᡁഭ㓿⍾ᐲ൪ѝᤕᴹ⵰нਟᴯԓⲴ䟽㾱⭘ˈަѫ㾱࣏㜭ᱟѪн┑䏣ѫ

ᶯᐲ൪кᐲ㾱≲նᴹ䇱ࡨᐲ൪㶽䍴䴰≲ⲴѝሿԱъ઼ޜࡋࡍਨᨀањޘᯠⲴ㶽䍴

䚃઼ਁኅオ䰤Ǆ൘ࡋъᶯкᐲⲴԱъа㡜㓿㩕儈、ᢰǃ儈䱴٬࣐ъ࣑ˈфᡀ䮯ᙗ儈઼ਁ

ኅ▌࣋བྷˈնᖰᖰާᴹᡀ・ᰦ䰤⸝ǃԱъ㿴⁑ሿǃъ࣑нケࠪㅹ⢩⛩ǄሩҾⴞࡽᡁഭѝ

ሿ൘㓯㙼ъᮉ㛢Աъѝᆈ൘Ⲵᣅǃ㶽䍴䖳䳮㧧ਆ ⭏̍ᆈオ䰤㻛ཤ䜘ԱънᯝᥔⲴ䰞仈ˈ

䙊䗷൘ࡋъᶯкᐲˈѝሿԱъਟԕ㧧ᗇᣅ䍴ⲴᵪՊǄ㘼൘㓯㙼ъᮉ㛢Ѫлањᣅ䍴Ⲵ

仾ਓˈᰐ䇪ᱟሩԱъᵜ䓛䘈ᱟᣅ䍴Ӫ㘼䀰ˈሩަਸ⨶Ⲵՠ٬ᱟަ䮯䘌ਁኅⲴ䟽㾱ഐ㍐ѻ

аǄሩԱъ㘼䀰ˈਸ⨶ՠ٬ਟԕ֯Աъ㧧ᗇᴤཊⲴᣅ䍴䍴䠁ˈ⭘Ҿ༞བྷ㠚䓛ⲴਁኅǄሩ

ᣅ䍴Ӫ㘼䀰 ਸ̍⨶ՠ٬ਟԕ֯ᣅ䍴Ӫਸ⨶ՠ䇑ᣅ䍴 ᢺ̍ᨑտᣅ䍴Ⲵ仾ਓ 㧧̍ᗇѠഎᣕǄ

䛓ѸˈሩࡋъᶯкᐲⲴ൘㓯㙼ъᮉ㛢Աъ䘋㹼ਸ⨶ՠ٬ˈቡᱟањޣ䭞ഐ㍐Ǆ 

൘ࡋъᶯкᐲⲴ൘㓯ᮉ㛢Աъѝˈྲ˖֣ਁᮉ㛢ǃᰲ・ᮉ㛢ǃᤃ㔤ؑㅹ䜭ᱟިර

ԓ㺘ˈնᱟԆԜ⎹৺Ⲵ㹼ъཊѪ K12ᆖ、ษ䇝઼ᮉ㛢ؑॆӗ૱ᨀᯩǄ㘼ᵜ᮷䘹ਆⲴ

ṧᵜޜਨᔰݳᮉ㛢ѫ㾱ъ࣑Ѫ˖ᨀᓄ䈅ᮉ㛢઼㙼ъᮉ㛢ᴽ࣑є䜘࠶ˈᒦ⎹৺ޜ㘳ǃ⽮

ᐕǃ५ᆖǃ䍒࣑Պ䇑ǃᔪㆁㅹཊњ㹼ъ઼૱㊫ˈޜਨᔪ・䎧Ҷ㓸䓛㙼ъ઼њᙗॆᆖҐⲴ
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ᮉ㛢փ㌫ˈᡰԕᵜ᮷ሶ䘹ਆᔰݳᮉ㛢Ѫ⹄ウሩ䊑䘋㹼᷀࠶Ǆ 

 

1.1.2 䘹仈ѹ 

ṩᦞ 2020Ⲵᒤᣕᮠᦞᱮ⽪ˈкᐲⲴ൘㓯ᮉ㛢ԱъⲴҿᦏ儈䗮 54.3ӯݳˈѪᣅ䍴

仾ਓѻаⲴ൘㓯ᮉ㛢㹼ъ㘼䀰ˈ儈ՠ٬তդ䲿⵰ᐘ仍ҿᦏǄ൘㓯ᮉ㛢ԱъⲴՠ٬ᱟਸ

⨶ˈᴹ⋑ᴹᆈ൘ՠ٬㲊儈Ⲵ䰞仈˗ᣅ䍴Ӫ䈕ྲօࠪڊ↓⺞Ⲵᣅ䍴ߣㆆˈᣅ䍴ᰦ䈕ྲօ䘹

ᤙǄ䘉Ӌ䰞仈ሩҾᣅ䍴㘵઼Աъ㘼䀰䜭㠣ޣ䟽㾱ˈ俆ᖃަߢ俆ݸ㾱䀓ߣⲴ䰞仈ቡᱟ൘㓯

ᮉ㛢ԱъⲴՠ٬Ǆՠ٬䰞仈ᴤᱟањ䶎ᑨ䟽㾱Ⲵ䰞仈ˈ䘉ҏᱟᵜ᮷⹄ウⲴࠪਁ⛩ǄҾᱟ

ቡࠪ⧠ҶањᯠⲴ䈮仈˖൘㓯ᮉ㛢㹼ъⲴкᐲޜਨՠ٬ᯩ⌅Ⲵ䘹ᤙ䰞仈ǄሩԱъˈ⢩࡛

ᱟѝሿԱъˈ㶽䍴བྷ䜘ޕ⎼࠶ཤ䜘Աъˈ֯ަਁኅਇࡠᖡ૽Ǆ㘼Աъਸ⨶Ⲵՠ٬ˈᱟԱ

ъ㜭ཏ㶽ޕᴤཊ䍴䠁Ⲵޣ䭞ഐ㍐Ǆሩᣅ䍴㘵㘼䀰ˈⴞḷԱъՠ٬ᱟᣅ䍴䘹ᤙᰦⲴ䟽㾱ᤷ

ḷˈਸ⨶Ⲵՠ٬֯ᣅ䍴Ӫਁ⧠ԱъⲴᣅ䍴ԧ٬ˈᴤ㜭ᢺᨑտᣅ䍴仾ਓˈ㧧ᗇѠⲴᣅ

䍴എᣕǄަ⅑ˈᖃࡽ൘㓯ᮉ㛢↓༴Ҿ㹼ъ䖜ර䱦⇥ˈ⭡অаⲴ㓯къ࣑ᡆԕ㓯къ࣑Ѫ

ѫⲴ⁑ᔿ䖜රѪ㓯кǃ㓯лъ࣑㔬ਸਁኅⲴ OMO⁑ᔿǄնᱟ൘ᖃࡽⲴ⹄ウ⨶䇪ѝሩ൘㓯

ᮉ㛢ԱъⲴՠ٬བྷཊᱟԕ㓯къ࣑Ѫสˈՠ٬⁑රᱟᔪ・൘⭘ᡧⲴᮠ䟿кˈࠐѾ⋑ᴹ

⎹৺ࡠ㓯лъ࣑Ǆ䈕㊫Աъᱟ㹼ъ䖜රࡽⲴѫ㾱ъ࣑⁑ᔿˈᐢ㓿н䘲⭘Ҿ㹼ъᖃࡽⲴ⣦

Ѫ㓯к৺㓯лˈ᤹➗ަ㠚н࠶ޕԕ৺ᵚᶕⲴਁኅ⁑ᔿǄᵜ᮷ሶ൘㓯ᮉ㛢㹼ъⲴ᭦ߥ

਼ᙗ䍘ˈ䟷⭘н਼Ⲵՠ٬ᯩ⌅ǄሩҾᵚᶕԕ৺䖜රѝⲴ൘㓯ᮉ㛢Աъ㘼䀰ˈ䘉ՠ٬ᯩ

ᔿሶՊ㔉ԆԜԓᶕᯠⲴՠ٬㿶䀂 ҏ̠Ѫѝሿ൘㓯ᮉ㛢ԱъⲴਸ⨶ՠ٬Ѫ⹄ウᨀҶᯠⲴ

ᙍ䐟Ǆ 

 

1.2 ഭཆ⹄ウ⧠⣦ 

1.2.1 ൘㓯ᮉ㛢Աъޣ᮷⥞㔬䘠   

⭡Ҿഭཆ൘㓯ᮉ㛢Ⲵਁኅ䖳Ѫ㕃ធˈ⹄ウ൘㓯ᮉ㛢ԱъⲴᆖ㘵ቁˈᡰԕሩ൘㓯ᮉ㛢

ԱъⲴ⹄ウ䘈ᖸቁǄSara Calvo˄2020˅สҾ MOOC Ⲵ⹄ウᗇࠪ㔃䇪㺘᰾Ҷᮠᆇᮉ㛢઼

൘㓯䈮〻Ѫޘ⨳ᮉ㛢Ⲵਟᤱ㔝ਁኅ઼⽮ՊԱъਁኅࠪڊ䍑⥞Ǆ 

ᡁഭሩҾ൘㓯㙼ъᮉ㛢Ⲵу亩⹄ウ⎹৺Ⲵ䖳ቁ 䘁̍ᒤᶕⲴ⹄ウⲴ䟽⛩ཊ䳶ѝҾ൘㓯

ᮉ㛢Ⲵ K12䎋䚃ǄնᱟสҾ൘㓯ᮉ㛢ԱъⲴ਼ޡ⛩  ̍K12䎋䚃Ⲵ⹄ウˈሩҾ൘㓯㙼ъᮉ

㛢ҏᴹޡ䙊ѻ༴Ǆ䱸ᖚˈ䛃᮷ᯠˈ䱞ࢁӞ˄2018˅൘Āӂ㚄㖁+āᾲᘥⲴᖡ૽лˈሩ൘
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㓯㙼ъᮉ㛢Ⲵᐲ൪䴰≲઼䘀㩕⁑ᔿ䘋㹼Ҷ᷀࠶⹄ウ ᒦ̍ሩᵚᶕ㙼ъᮉ㛢ⲴਁኅᨀࠪҶ

ᇑ䇑Ǌ䈮࣑ᆖ൘㓯ᮉ㛢ᇎ䐥ѝԕǉԱъ䍒ڌ䈮нڌӝӝˈḤੋ呿˄2020˅൘ࡈᔪ䇞Ǆޣ

〻Ѫֻˈ⹄ウ㓯кᮉᆖᯩᔿ઼䗷〻Ǆ⋫ᮼ˄2020˅᷀࠶Ҷ㙼ъᮉ㛢㓯кᮉᆖⲴ⧠⣦઼

ᆈ൘Ⲵ䰞仈ˈᨀࠪҶᨀ儈䍴Ⓚ᭸⳺ᴰབྷॆ઼᧘䘋㙼ъᮉ㛢ഭ䱵ॆ䘋〻ㅹਁኅᙍ䐟઼䗷

〻Ǆ҄ᵿ㥩 哫ӊᱏ˄2020˅᷀࠶Ҷ൘㓯ᮉ㛢㹼ъⲴ୶ъ⁑ᔿˈሩ൘㓯ᮉ㛢ԱъᵚᶕⲴ

୶ъ⁑ᔿ䘋㹼Ҷ亴⍻Ǆᗀᗧ・˄2020˅᷀࠶ K12 ൘㓯ᮉ㛢Ⲵ㹼ъ⣦ߥ䘋㹼᷀࠶ˈਁ⧠㹼

ъਁኅ㑱㦓㛼ਾ䳀㯿Ⲵᵜ䍘䰞仈ˈሩᵚᶕਁኅ䎻࣯䘋㹼亴⍻Ǆ㗱ᖜ⪌ˈ䛡䫠㣜˄2021˅

䪸ሩ൘㓯ᮉ㛢ԱъⲴ㹼ъ⤜⢩ᙗ઼⭏ભઘᵏˈԕ৺Ր㔏䇴ՠᯩ⌅Ⲵተ䲀ᙗˈሩ䘲ਸн਼

⭏ભઘᵏⲴ䇴ԧᯩ⌅䘋㹼Ҷ⹄ウǄสҾᡁഭ൘㓯ᮉ㛢Աъԧ٬⢩⛩৺ᖡ૽ഐ㍐ˈᨀࠪޘ

ᯠⲴ䇴ՠᙍ䐟 ণ̍䙊䗷ሩަޣ䭞ᤷḷ䘋㹼⁑㋺㔬ਸ䇴ࡔᶕࡔᯝ䈕൘㓯ᮉ㛢Աъᱟާᴹ

ᣅ䍴ԧ٬Ǆᒦ㔉ࠪާփⲴ䇑㇇ޜᔿǄѪᆼழ൘㓯ᮉ㛢Աъԧ٬䇴ՠᙍ䐟ˈѪެᒦ䟽㓴ᨀ

⭘䢤Ǆ൘㓯ᮉ㛢Աъԧ٬䇴ՠփ㌫Ⲵᔪ䇮оᓄُ ሶ̍׳䘋൘㓯ᮉ㛢ӗъⲴਁኅоᆼழǄ  

 

1.2.2 ӂ㚄㖁Աъՠ٬Ⲵޣ᮷⥞ 

   ഭཆⲴӂ㚄㖁Աъࠪ⧠Ⲵ䖳ᰙˈሩҾӂ㚄㖁ԱъⲴՠ٬⹄ウҏ䖳ᰙˈ䘁ᒤⲴ⹄ウཊ

䳶ѝҾሩӂ㚄㖁н਼㹼ъԱъՠ٬ˈቍ䈅⭘н਼Ⲵՠ٬ᯩ⌅ǄCollott ઼ Kim˄2003˅⹄

ウᡀ䮯▌࣋བྷⲴӂ㚄㖁ԱъⲴՠ٬⣦ߥˈਁ⧠儈⹄ਁⲴԱъਟ㜭ՠ٬ᴤ儈ǄHoLiao ઼

Kim˄2011˅ᔪ・Ҷഋн਼ՠ٬ᯩ⌅⹄ウӂ㚄㖁Աъՠ٬ˈᒦ䘋㹼Ҷᇎ䇱ᙗ᷀࠶Ǆ 

ഭᆖ㘵Ⲵ⹄ウ䘁ᒤᶕҏᴹ䇨ཊᡀ᷌ˈѫ㾱䳶ѝҾՠ٬ᯩ⌅Ⲵ⹄ウˈⴞⲴ൘Ҿࡠ

ᴤ䘲ਸӂ㚄㖁㹼ъԱъ㠚䓛⢩⛩Ⲵՠ٬Ǆ䈼呿,䜁Տа,⎖ዙ(2013)䙊䗷ᇎ䇱⹄ウˈ䇔

Ѫӂ㚄㖁ԱъⲴՠ٬нӵਇࡠ䍒࣑ᤷḷⲴᖡ૽ˈҏਇ、⹄≤ᒣǃъ࣑⁑ᔿǃ㿴⁑ㅹ㓗ㅹ

䶎䍒࣑ᤷḷᖡ૽Ǆօḻ˄2016˅࡙⭘ᇎ⢙ᵏᵳ⁑රሩӂ㚄㖁Աъ䘋㹼ՠ٬ˈਁ⧠ᇎ⢙ᵏ

ᵳ⁑රᰒݻᴽҶՐ㔏ՠ٬Ⲵ㕪⛩ˈҏᆈ൘ަ䎆䍒࣑ᣕ㺘Ⲵ㕪䲧Ǆ傜⇧᱕˄2017˅ԕᇒ

ᡧ㓸䓛ԧ٬⨶䇪Ѫ䎧⛩⹄ウӂ㚄㖁Աъՠ٬ˈሩӂ㚄㖁Աъՠ٬ާᴹُ䢤ѹǄሹ䴟

˄2018˅ሩᯠйᶯкᐲⲴӂ㚄㖁ԱъⲴՠ٬ᯩ⌅䘋㹼Ҷ䇴䘠ˈᒦф䇔Ѫ䖳ҾަԆᯩ⌅

EVA⌅ᴤ䘲ਸᯠйᶯⲴӂ㚄㖁ԱъǄ䎥⅒˄2019˅࡙⭘᭩䘋Ⲵ Ohlson⁑රሩӂ㚄㖁Աъ

䘋㹼ՠ٬ˈᒦ䇔Ѫ䖳Ҿᇎ⢙ᵏᵳⲴՠ٬⌅ˈ䘉ᯩ⌅䈟ᐞᴤሿǄ㜑䗠˄2020˅࡙⭘ᐲ

൪⌅ǃ᭦⳺⌅є䘋㹼ՠ٬ᒦሩ∄㔃ᶴᗇࠪ㔃䇪ӂ㚄㖁ԱъⲴՠ٬䘹ᤙн਼ח䟽䀂ᓖᶕ

ՠ٬Ǆဴᵍᲆˈ⊏࡙ੋˈ؎᱕˄2020˅ሩഭཆᆖ㘵ᨀࠪⲴӂ㚄㖁ԱъⲴՠ٬ᯩ⌅䘋㹼
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Ҷ㔬ਸ∄䖳઼㔬䘠Ǆ㾳ᆀ㼅˄2020˅ਁ⧠㠚⭡⧠䠁⍱оᇎ⢙ᵏᵳᇊԧǃ㫉⢩⍋⌅઼ࡉ

⭘ᡧԧ٬⨶䇪൘н਼〻ᓖк䘲⭘Ҿӂ㚄㖁Աъՠ٬ˈഐ↔㾱ṩᦞӂ㚄㖁ԱъⲴ⢩⛩䘹

ᤙǄ䱸⩚ӱˈ⦻ཙ严ˈ⅗䱣⊍֣˄2021˅࡙⭘ PFM⁑ර઼สҾ PFMᯩ⌅Ⲵᇎ⢙ᵏᵳሩᯠ

йᶯԱъ䘋㹼ՠ٬Ǆ⸣㚚㚚(2021) ࡙⭘᭩䘋Ⲵ DEVA Ⲵՠ٬ᯩ⌅ሩӂ㚄㖁⤜䀂ޭԱъ

⥯䖵ሬ䘋㹼ՠ٬ˈᒦ䇔Ѫ䘉ᯩ⌅ሩҾՠ٬ਸ⨶ᯩׯǄᕐ䴚ẵˈ傜ᗳᙑ˄2021˅สҾᤃ

ኅⲴẵ⢩ཛᇊᖻ઼ DEVAՠ٬⁑රᶴᔪҶӂ㚄㖁ՠ٬⁑රˈᒦሩަ䘋㹼Ҷᇎ䇱᷀࠶Ǆ 

 

1.2.3  ⥞᮷ޣъᶯՠ٬Ⲵࡋ

ᡁഭࡋъᶯᐲ൪ሩḷⲴᱟ㖾ഭ Nasdaq ᐲ൪ˈഭཆᆖ㘵ሩࡋъᶯⲴՠ٬⹄ウҏ䖳

ᰙኅᔰˈ⹄ウࠪᖸཊн਼Ⲵՠ٬ᯩ⌅ǄJessica(2001)䙊䗷ᇎ⢙ᵏᵳሩӂ㚄㖁ޜਨⲴԧ

٬䘋㹼䇴ՠˈਆᗇҶ㢟ྭⲴ᭸᷌ǄDavid ઼ Albert˄2012˅䇔Ѫ࡙⭘Ր㔏ᯩ⌅ሩࡋъᶯ

Ⲵкᐲޜਨՠ٬нާᴹᇎ⭘ᙗˈᆈ൘䇨ཊ㕪䲧ǄAswath Damodaran˄2013˅ሩՠ٬

⁑ර䘋㹼Ҷ㔬ਸሩ∄о᷀࠶ˈሩн਼⭏ભઘᵏⲴн਼㹼ъ㊫රⲴޜਨˈᨀࠪҶާփⲴ䇴

ՠḷ߶Ǆᡁഭࡋъᶯ㠚ᡀ・ԕᶕՠ٬䰞仈ਇࡠՇཊ⹄ウӪઈⲴޣ⌘઼⹄ウˈᴰ䘁ࠐᒤⲴ

⹄ウѫ㾱䳶ѝҾަԆᶯඇˈሩҾࡋъᶯⲴՠ٬⹄ウᮠ䟿䖳ቁǄሩҾࡋъᶯⲴՠ٬ˈᆖ㘵

Ԝᨀࠪн਼ҾՐ㔏ᯩ⌅Ⲵՠ٬⌅ˈ⎹৺Ⲵ⨶䇪ཊ⧠ཊॆݳⲴ䎻࣯Ǆ⊏᷇ˈୀڕˈઘ

ᆍॾ˄2010˅䇔ѪࡋъᶯⲴԱъ䜭ᱟᡀ䮯ᵏфާᴹਁኅ▌࣋ⲴԱъˈфަ䍴ӗ䮯ᴹᖸ

བྷа䜘࠶ᶕ㠚Ҿަ䮯ⲴᵏᵳǄਟԕሶަ࠶Ѫє䜘࠶˖а䜘࠶ᱟ⧠ᇎ䍴ӗⲴԧ٬ˈਖа

䜘࠶ᱟ䮯ᵏᵳⲴԧ࡙࡛࠶ˈ٬⭘ᑨ㿴Ⲵ DCFᯩ⌅઼ᵏᵳᇊԧ⁑ර䘋㹼ԧ٬䇑㇇Ǆ⦻㮷

˄2010˅ሩࡋъᶯⲴᐲ⦷ՠ٬⌅䘋㹼⹄ウ᷀࠶ˈ䇔ѪᡁഭⲴᐲ⦷ՠ٬ᯩ⌅䖳Ҿഭ

ཆⲴࡋъᶯՠ٬ᆈ൘аᇊⲴⓒԧˈᆈ൘ᐲ⦷ٿ儈Ⲵ䰞仈ˈնᱟ㔬ਸཊഐ㍐㘳㲁ˈᐲ

⦷ҏ൘ਸ⨶Ⲵ४䰤Ǆ䍮᰾⩚ˈᵡᔪॾ˄2010˅࡙⭘є䱦⇥Ⲵ FCFE 䘋ሩࡋъᶯⲴ㛑

⾘䘋㹼Ҷՠ٬⹄ウ 䇔̍Ѫ䈕ᯩ⌅∄䖳ਸ⨶ᒦ䘲⭘ҾࡋъᶯⲴ㛑⾘Ǆᴩᆷ⌒ ᵾ̍ሿ⩤˄ 2011˅

൘ Excelѝᔪ・ B-Sՠ٬⁑රᒦᕅޕᝏᙗ᷀࠶ԕᕕ㺕Ր㔏ᯩ⌅Ⲵн䏣Ǆᶘ㓒˄2012˅

ሩн਼䱦⇥Ⲵࡋъᶯ儈、ᢰޜਨ䘋㹼 IPO ՠ٬ ᒦ̍㔃ਸ㫉⢩⍋⁑ᤏ઼ಚ༠ᣁࡦ⨶䇪ᔪ

・Ҷ䘲ਸᖃᰦࡋъᶯ IPOᇊԧⲴ༽ਸᵏᵳԧ٬䇴ՠ⁑රǄ2012˄❦⎙ࡈ˅䙊䗷֯⭘ሩ

ՠ٬઼㔍ሩՠ٬⌅єᯩ⌅ ሩ̍ࡋъᶯⲴՠ٬䘋㹼䇘䇪 ᒦ̍ᨀࠪՠ٬ᯩ⌅ѝᆈ൘Ⲵ䰞仈ˈ

ᨀࠪҶਈ䶙᧚ᯭǄ㫉ᝯྲ˄2016˅⭘ PEG ٬ሩࡋъᶯкᐲޜਨ䘋㹼ՠ٬ˈ䇔Ѫ䈕ᯩ⌅䘲

⭘ҾࡋъᶯⲴՠ٬Ǆ⦻ˈᴩ䎵ˈযሿᵳ˄2017˅䙊䗷ሩ䙊䗷 Abel ઼ Eberly ԧ٬⁑
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රỰ傼ޜਨՠ٬ഐ㍐ˈ䇔Ѫࡋъᶯкᐲ IPOޜਨ൘н਼ᰦ䰤⇥ՠ٬สᒦн਼Ǆߋࡈ

㡚 䖙̍⎧䱄˄ 2020 䙊˅䗷ᇎ䇱᷀࠶䇔ѪสҾ BP ⾎㓿㖁㔌ⲴԱъԧ٬ՠ㇇⁑ර㋮ᓖᴤ儈Ǆ 

 

1.2.4 ᮷⥞䇴䘠 

ᡁഭࡋъᶯࠪ⧠Ⲵᰦ䰤н䮯ˈሩҾࡋъᶯⲴԱъՠ٬Ⲵ⹄ウҏ⋑ᴹഭཆѠᇼˈնᱟ

ҏ൘䙀⑀㺄᧕ഭ䱵⹄ウ✝⛩ ⹄̍ウ㘵൘᷀࠶ഭཆ⹄ウⲴสкҏࡋ䙐ᙗⲴᨀࠪ䇨ཊㅖਸ

ᡁഭഭᛵⲴࡋᯠՠ٬ᯩ⌅ˈᶕሩ༴Ҿࡋᯠරǃᡀ䮯ᵏⲴԱъ䘋㹼ՠ٬Ǆ㘼䘁ᒤᶕˈ⭡Ҿ

ӂ㚄㖁ᢰᵟਁኅ䗵䙏ˈ㹼ъоӂ㚄㖁Ⲵ㚄㌫ҏ䎺ᶕ䎺仁㑱ˈሩҾӂ㚄㖁ԱъⲴՠ٬

⹄ウⲴҏѠᇼ䎧ᶕǄሩҾӂ㚄㖁ԱъⲴՠ٬ᯩ⌅ᨀࠪҶ䇨ཊн਼ҾՐ㔏Ⲵՠ٬ᯩ⌅ˈ∄

ྲ FEVA ՠ٬ᯩ⌅ǃ⾎㓿ݳՠ٬ǃᇎ⢙ᵏᵳՠ٬ㅹᯩ⌅ˈ⇿ањՠ٬⌅䜭ᴹަࡋᯠ⛩઼

䘲⭘ᙗǄ䘁ᒤᶕˈ⭡Ҿ൘㓯ᮉ㛢㹼ъⲴ㬜ࣳਁኅԕ৺㹼ъⲴᣅ㶽䍴Ⲵᇎ䱵䴰≲ˈሩҾӂ

㚄㖁൘㓯ᮉ㛢ԱъⲴՠ٬⹄ウҏ䙀⑀ᡀѪ✝⛩Ǆնᱟሩӂ㚄㖁൘㓯㙼ъᮉ㛢ԱъⲴՠ٬

઼ᣅ䍴ԧ᷀࠶٬䘈∄䖳ቁ 䇘̍䇪Ⲵབྷ䜘࠶ᱟ൘㓯ᮉ㛢Ⲵཤ䜘Աъ˄ བྷཊᮠ K12 ᮉ㛢亶ฏ˅

ᡆᱟփ䟿䖳བྷⲴ⤜䀂ޭԱъˈᶱቁ⎹৺༴Ҿᡀ䮯ᵏⲴԱъǄሩҾཤ䜘ԱъⲴՠ٬⹄ウཊ

䎆Ҿ⭘ᡧᮠ઼⭘ᡧ䖜ᦒ⦷ㅹᮠᦞᶕՠ٬ 㘼̍൘ࡋъᶯкᐲⲴ൘㓯ᮉ㛢Աъ⭡Ҿփ䟿䖳

ሿˈ࣐ѻ䘀㩕⁑ᔿⲴ䖜ਈˈ⭡㓯кǃ㓯лєབྷ䜘࠶㓴ᡀަ᭦ޕ䜘࠶ˈӵঅ㓟࡙⭘⭘ᡧᮠ

Ⲵՠ٬⁑රᱮ❦н䘲ҾᖃࡋࡽъᶯⲴԱъǄྲӺˈഭഭཆⲴ⹄ウᯩੁ䜭൘Ր㔏ՠ٬ᯩ

⌅Ⲵสкਁኅࠪᴤ䘲ਸާᴹ㠚䓛㹼ъ⢩⛩ⲴԱъՠ٬ᯩ⌅Ǆ䢤ҾԕкⲴᛵߥˈ↔⅑ሶ

䘹ᤙ࡙⭘ẵ⢩ཛᇊᖻⲴ᭩䘋 DEVA ⁑ර઼䈳ᮤⲴ EVA ⁑රሩࡋъᶯⲴ൘㓯ᮉ㛢Աъ䘋

㹼ԧ٬䇴ՠˈԕࡔᯝ൘ᖃࡽ⭡Ҿ൘㓯ᮉ㛢㹼ъ䗷✝Ⲵᣅ䍴Ⲵᛵߥлˈ൘ࡋъᶯкᐲ൘㓯

㙼ъᮉ㛢ԱъⲴՠ٬Ⲵਸ⨶ᙗ䰞仈Ǆ 

 

1.3 ⹄ウᇩо⹄ウᯩ⌅ 

1.3.1 ⹄ウᇩ 

    ᵜ᮷࠶Ѫޝㄐˈѫ㾱Ⲵ᮷ㄐᷦᶴྲл˖ 

ㅜаㄐᱟ㔚䇪Ǆᵜ䜘࠶ޡ࠶Ѫഋњ䜘࠶Ǆㅜа㢲ݸӻ㓽Ҷᵜ᮷Ⲵ⹄ウ㛼Ჟ઼䘹仈

ѹˈᕪ䈳Ҷ൘㓯ᮉ㛢Աъࡋъᶯкᐲᣅ䍴᷀࠶Ⲵ⧠ᇎѹ˗ㅜҼ㢲Ѫഭཆ᮷⥞㔬䘠ˈ

ਨⲴᣅ䍴ԧ٬ԕ৺൘㓯ᮉ㛢ԱъⲴޜӂ㚄㖁઼⌅ъᶯкᐲԱъⲴ⢩⛩ǃՠ٬ᯩࡋሩ࡛࠶

ՠ٬⧠⣦䘋㹼Ҷ᮷⥞㔬䘠˗ㅜй㢲Ѫ⹄ウᯩ⌅઼ᇩ˗ㅜഋ㢲Ѫᵜ᮷ࡋᯠон䏣ѻ༴Ǆ 
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ㅜҼㄐѪࡋъᶯкᐲⲴ൘㓯㙼ъᮉ㛢Աъ࠶㊫઼⢩ᖱ䈕䜘࠶ᴹӄ㢲ᇩ 俆̍ݸሩ൘

㓯㙼ъᮉ㛢ԱъⲴ㛼Ჟ䘋㹼᷀࠶˗㘼ਾሩ൘㓯㙼ъᮉ㛢Աъ৺ަ⢩ᙗ᷀࠶˗ަ⅑⹄ウ൘

ъᶯкᐲⲴ൘㓯ᮉ㛢ԱъⲴ䘀㩕઼࡙⁑ᔿ˗ᴰਾࡋъᶯкᐲԱъⲴ⢩ᖱ˗᧕⵰⹄ウࡋ

ሩࡋъᶯкᐲⲴ൘㓯ᮉ㛢ԱъⲴԧ٬ഐ㍐᷀࠶Ǆ 

ㅜйㄐѪ൘㓯㙼ъᮉ㛢ԱъⲴԧ٬䇴ՠᯩ⌅䘲⭘ᙗ᷀࠶Ǆ࡛࠶ӻ㓽Ҷ൘㓯ᮉ㛢Աъ

Ⲵԧ٬䇴ՠ⧠⣦˗❦ਾޘ䶒䱀䘠ሩՠ٬⌅Ⲵ䘲⭘ᙗ᷀࠶˗᷀࠶Ҷ㔍ሩՠ٬⌅Ⲵ䘲⭘㤳

ത˗᭩䘋Ⲵ EVA ⁑ර䘲⭘ᙗ᷀࠶˗ަ⅑ᔪ・สҾẵ⢩ཛᇊᖻⲴ DEVA ⁑රⲴ䘲⭘ᙗ࠶

᷀˗ᴰਾሩަ䇴ՠᯩ⌅Ⲵ䘹ᤙ䘋㹼䱀䘠Ǆ 

ㅜഋㄐᱟሩ᭩䘋Ⲵ EVA ⁑ර઼ẵ⢩ཛᇊᖻⲴ DEVA ༽ਸ⁑රⲴᔪ・Ǆ俆ݸ䱀䘠᭩

䘋Ⲵ EVA ⁑රⲴᔪ・䗷〻৺㾱⛩˗ަ⅑ᔪ・สҾẵ⢩ཛᇊᖻⲴ DEVA ⁑ර˗ᴰਾ㔬ਸ

䱀䘠ㅖਸ⁑රⲴᶴᔪǃ䗷〻৺㾱⛩Ǆ 

ㅜӄㄐ༽ਸ⁑රᓄ⭘Ҿ൘㓯ᮉ㛢ԱъⲴṸֻ᷀࠶Ǆ俆ݸሩṸֻޜਨᔰݳᮉ㛢ޜਨ䘋

㹼ӻ㓽ᒦሩަޜਨⲴ䍒࣑⣦ߥ䘋㹼᷀࠶˗ަ ⅑ሶᔪ・Ⲵ༽ਸ⁑රᓄ⭘ޜࡠਨⲴԧ٬䇴ՠ

ѻѝ˗ᴰਾަ᷀࠶ԧ٬䇴ՠⲴ㔃᷌Ǆ 

ㅜޝㄐ⹄ウ㔃䇪઼ޣᔪ䇞Ǆ䈕䜘࠶ሩᵜ᮷Ⲵ⹄ウᡀ᷌䘋㹼ᖂ㓣ˈᒦԕ↔ࠪਁᨀࠪ

Ҷᵜ᮷ᆈ൘Ⲵн䏣઼ᴹᖵ䘋а↕᧒䇘Ⲵ䰞仈˗ᴰਾˈሩޘ᮷ࠪڊᙫ㔃Ǆሩᵜ䈮仈䘋㹼ᾲ

ᤜоሿ㔃Ǆ 
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ᵜ᮷Ⲵᢰᵟ䐟㓯മ 1.1ྲമᡰ⽪˖ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

മ 1.1 ᢰᵟ䐟㓯മ 

 

 

 

 

 

 

 

㔚䇪 

ഭཆ᮷⥞㔬䘠 

 ᷀࠶䇪⨶ਨᣅ䍴ԧ٬ޜ

 ᷀࠶ъᶯкᐲⲴ൘㓯㙼ъᮉ㛢Աъ⢩ᖱࡋ

൘㓯㙼ъᮉ㛢Աъ㛼Ჟ

 ᷀࠶
൘㓯㙼ъᮉ㛢Աъ

⢩ᙗ 
ъᶯкᐲԱъ৺ަࡋ

⢩ᙗ 
ъᶯ൘㓯㙼ъᮉ㛢Աࡋ

ъⲴ䘀㩕઼࡙⁑ᔿ 

൘㓯㙼ъᮉ㛢Աъԧ٬䇴ՠ⁑රᔪ・ 

൘㓯㙼ъᮉ㛢Աъԧ٬ⲴṸֻ᷀࠶ 

⹄ウ㔃䇪৺ᔪ䇞 

ᔰݳᮉ㛢Աъӻ㓽 ᔰݳᮉ㛢䍒࣑⣦ߥ ᔰݳᮉ㛢ԧ٬䇴ՠ ԧ٬䇴ՠ㔃᷌᷀࠶ 
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1.3.2 ⹄ウᯩ⌅ 

ᵜ᮷䟷⭘Ⲵѫ㾱⹄ウᯩ⌅ѫ㾱ྲл˖ 

˄1˅Ṹֻ᷀࠶⌅˖䘹ᤙаᇦާᴹḷᘇᙗ⢩⛩ⲴࡋъᶯкᐲԱъ䘋㹼ՠ٬⹄ウˈሩ

ަՠ٬ᯩ⌅Ⲵ䘲⭘ᙗ઼ਟ㹼ᙗ᷀࠶䇪䇱ˈԕỰ傼䈕ᯩ⌅ᱟ䘲⭘Ҿᴹ㓯кǃ㓯лъ࣑Ⲵ

ӂ㚄㖁ԱъǄԕ⛩ᑖ䶒ˈᙫ㔃䈕ᯩ⌅Ⲵ䘲⭘ᶑԦᒦᗇࠪ㔃䇪Ǆ 

˄2˅ሩ∄᷀࠶⌅˖䙊䗷㔬ਸሩ∄ަ᷀࠶Ԇᆖ㘵ᨀࠪⲴՠ٬ᯩ⌅઼പᴹ㕪䲧ˈᒦ㔃

ਸࡋъᶯ൘㓯ᮉ㛢ޜਨⲴਁኅ⁑ᔿˈቍ䈅䘹ᤙᯠⲴՠ؞٬↓⁑රᶕሩⴞḷޜਨ䘋㹼ՠ

٬Ǆ 

˄3˅᮷⥞Ự㍒⌅˖䙊䗷䇪᮷ǃᵏ࠺ǃᣕ㓨઼ޣ㔏䇑ᮠᦞⲴḕ䈒ǃᩌ䳶઼䰵䈫ሩ

ަᨀࠪⲴ⨶䇪࣎⌅䘋㹼ᾲߥǃᙫ㔃઼ᨀ⛬สкራ䘲⭘Ҿᵜ᮷⹄ウሩ䊑䘲ᓄⲴՠ٬

ᯩ⌅ˈᐼᵋਟԕ䀓ߣᖃࡽ൘㓯ᮉ㛢ԱъⲴՠ٬䰞仈Ǆ 

1.4 ⹄ウࡋᯠ⛩ 

   䇪᮷Ⲵࡋᯠ⛩ѫ㾱փ⧠൘˖аᱟቍ䈅ሶ൘㓯㙼ъᮉ㛢ԱъⲴ᭦ޕㄟ䘋㹼࠶ˈ࠶Ѫ

㓯кǃ㓯лє䜘࠶ˈᒦṩᦞ㠚Ⲵ᭦ޕ⢩⛩ަ᷀࠶ՠ٬ᯩ⌅Ⲵ䘲⭘ᙗ˗ҼᱟสҾ൘㓯㙼

ъᮉ㛢㹼ъⲴਁኅ⧠⣦৺ᵚᶕⲴਁኅ䎻࣯ˈሶ࠶ਾⲴ᭦ޕঐᙫ᭦ޕⲴ∄䟽Ѫᵳ䟽˗

йᱟᵜ᮷᤹➗൘㓯㙼ъᮉ㛢Ⲵ⢩⛩ˈሶѻࡽᵚ㓴ਸ䗷Ⲵՠ٬ᯩ⌅䘋㹼㓴ਸՠ٬ǄสҾԕ

кй⛩ᙍ䐟ˈᨀࠪҶᔪ・᭩䘋Ⲵ EVA ⁑ර઼ẵ⢩ཛᇊᖻⲴ DEVA ༽ਸ⁑රˈ֯䈕⁑ර

ᴤ䘲⭘Ҿᖃࡽ൘㓯㙼ъᮉ㛢ԱъⲴᇎ䱵ਁኅ⣦઼ߥᵚᶕⲴਁኅ䎻࣯ ҏ̍ᴹࣙҾᨀ儈ሩ൘

㓯㙼ъᮉ㛢Աъԧ٬䇴ՠⲴ߶⺞ᙗо䘲⭘ᙗǄ 
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2  ᷀࠶ъᶯкᐲⲴ൘㓯㙼ъᮉ㛢Աъ⢩ᖱࡋ

2.1 ൘㓯㙼ъᮉ㛢Աъ㛼Ჟ᷀࠶ 

2019ᒤ᭯ᓌᐕᣕᨀࠪ 㾱਼̍ᰦ䟷ਆ࣐ᘛਁኅ⧠ԓ㙼ъᮉ㛢っᇊ઼ᢙབྷቡъ᧚ᯭ

ᒦѮⲴਁኅᯩੁˈਁኅ㙼ъᮉ㛢ᱟഭᇦⲴа亩䟽⛩ԫ࣑Ǆ䗷৫ˈਇࡠᇒ㿲ᶑԦⲴࡦ㓖ˈ

ᇎփ㙼ъᮉ㛢ъⲴਁኅ䙷ࡠҶ䇨ཊਁኅ⬦亸Ǆնᱟ䲿⵰Āӂ㚄㖁+Ⲵޤ䎧ˈ൘㓯㙼ъᮉ

㛢㹼ъⲴਁኅ❅ਁࠪᯠⲴ⭏ભ઼࣋ࣘ࣋Ǆ䘁ᒤᶕˈഭ൘㓯ᮉ㛢㬜ࣳਁኅˈᡀѪ᧘ࣘᡁ

ഭ㓿⍾⽮Պ䘋↕઼ӗъॷ㓗Ⲵ䟽㾱࣋䟿Ǆᦞ㔏䇑ˈᡚ㠣 2018 ᒤᓅˈޘഭᐢᴹ䎵䗷 1/4

儈ṑᔰ䇮Ҷ൘㓯ᮉ㛢䈮〻ᡆษ䇝亩ⴞˈ㍟䇑⌘ᆖҐ㘵䗮 3ӯӪԕкǄ㘼䲿⵰൘㓯ᮉ㛢

Ⲵᘛ䙏ਁኅ ൘̍㓯㙼ъᮉ㛢ҏ㓿শҶᐘབྷⲴਈॆǄ2020ѝഭ൘㓯ᮉ㛢㹼ъᐲ൪㿴⁑䎵䗷

2500 ӯݳˈ㘼㓯к㙼ъษ䇝ᙫփ㿴⁑䗮ࡠҶ 816.7 ӯݳǄ2021 ᒤ䲿⵰Āৼ߿ā᭯ㆆⲴ

ᇎᯭˈሩ K12ᮉ㛢ǃվᒬᮉ㛢ㅹ亶ฏ䙐ᡀᐘབྷࠫߢˈሬ㠤ᐲ൪㿴⁑нᯝ㕙ሿǄ❦㘼оѻ

৽Ⲵᱟˈ䲿⵰㓸䓛ᆖҐⲴᲞ৺ǃ᭯ㆆⲴ啃઼࣡䍴䠁Ⲵ᭟ᤱˈ㙼ъᮉ㛢ษ䇝ҏሶ䘋ޕа

њᘛ䙏ਁኅⲴᯠ䱦⇥Ǆ 

ᦞ㢮⪎䈒㔏䇑ᱮ⽪ˈᡁഭⲴ൘㓯ᮉ㛢ѫ㾱࠶Ѫ㙼ъᮉ㛢৺ᡀӪ䈝丣ǃ 儈ㅹᆖশ

ᮉ㛢ǃK12ᆖ、ษ䇝ǃվᒬ৺㍐䍘ᮉ㛢઼ަԆㅹ㓶࠶ᐲ൪Ǆަѝ 2020ᒤ儈ㅹᆖশᮉ㛢ঐ

∄ 21.1%ǃվᒬᮉ㛢৺㍐䍘ᮉ㛢ঐ∄ 24.5% K̍12ᆖ、ᮉ㛢ঐ∄ 17.9%ˈ㙼ъᮉ㛢৺ᡀӪ

ᐲ൪ঐ∄ 30.2%Ǆ2016ᒤ-2020ᒤᒤ൘㓯ᮉ㛢㓶࠶ᐲ൪ঐ∄㔏䇑ᛵྲߥമ 2.1 ᡰ⽪˖ 
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2016-2020ѝഭ൘㓯ᮉ㛢㓶࠶㔃ᶴ

㙼ъᮉ㛢৺ᡀӪ䈝丣 儈ᆖশᮉ㛢 K12ᮉ㛢 վᒬᮉ㛢৺㍐䍘ᮉ㛢 ަԆ

 

മ 2.1 2016-2020 ൘㓯ᮉ㛢㓶࠶ᐲ൪㔃ᶴঐ∄ 

ᮠᦞᶕⓀ˖㢮⪎䈒 

 

2.2 ൘㓯㙼ъᮉ㛢Աъ৺ަ⢩ᙗ 

2.2.1 ൘㓯㙼ъᮉ㛢Աъᇊѹ৺࠶㊫ 

൘㓯㙼ъᮉ㛢Աъᱟᤷ൘㓯ᮉ㛢ԱъѪ┑䏣ᖃࡽᐲ൪ሩᢰ㜭රӪⲴ䴰㾱 Ѫ̍৲࣐

㊫㙼ъ䍴Ṭ㘳䈅ǃᨀॷቡъㄎҹ࣋Ⲵᆖઈᨀ㌫㔏ᙗ䈮〻ษ䇝ԕ৺䈮ਾ䖵ሬㅹޣᴽ

 Ǆ࣑

㔬ਸᶕⴻˈᦞᨀⲴṨᗳᇩⲴн਼ˈਟԕሶ൘㓯㙼ъᮉ㛢Աъѫ㾱࠶Ѫє㊫  ̟

аǃ㙼ъ䍴Ṭษ䇝㊫ 

䘉㊫Աъѫ㾱ᱟ䪸ሩаӋо㙼ъਁኅ䴰≲ޣ䇱ҖⲴ㘳䈅ੁ⎸䍩㘵ᨀᴹޣӗ૱
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઼ᴽ࣑ˈᨀⲴᮉ㛢ᴽ࣑亶ฏ⏥ⴆਨ⌅㊫ǃӪᤋᖅ㊫ǃ䠁㶽䍒Պ㊫ǃ५㦟ᣔ৺བྷڕᓧ

㊫ǃ⎸䱢ᆹޘㅹѫ㾱㹼ъⲴ㙼ъ䍴Ṭ㘳䈅Ǆ䘉㊫ԱъⲴԓ㺘ᴹॾമᮉ㛢ǃѝޜᮉ㛢ㅹǄ 

Ҽǃ㙼ъᢰ㜭ษ䇝㊫ 

㙼ъᢰ㜭ษ䇝ᱟᤷሩ⢩ᇊսᡰ䴰Ⲵᢰ㜭઼㜭࣋䘋㹼Ⲵսษ䇝Ǆ䘉㊫ޜਨᰘ൘䙊

䗷ษ䇝ᨀॷ⎸䍩㘵Ⲵᇎᢰ㜭㊫㜭࣋ˈ┑䏣⽮Պॆ㙼ъᢰ㜭ㅹ㓗䇔ᇊⲴ㾱≲ˈᨀॷᇎ

ᢰ㜭㊫ษ䇝㜭࣋ˈᴹ᭸ᨀ儈ᆖ⭏ཊॆݳⲴ㙼ъᢰ㜭ˈ䘋㘼࣐ᕪᐲ൪䘲ᓄ㜭࣋ˈ䘲ᓄҶ、

ᢰਁኅᯩੁоᐲ൪䴰≲ǄѝഭՊ䇑㖁ṑˈ㖁᱃Ӂ䈮าㅹԱъᱟިරԓ㺘Ǆ 

2.2.2 ൘㓯㙼ъᮉ㛢Աъ⢩ᙗ  

аǃ䖫䍴ӗǄ൘㓯㙼ъԱъ䙊ᑨᤕᴹⲴᰐᖒ䍴ӗঐ∄䟿䖳བྷˈֻྲ⭘ᡧԧ٬ˈ⹄ਁ

㜭࣋ǃ䈮〻䍘䟿ㅹǄ䘉Ӌ䍴ӗⲴᆈ൘㔉ԱъᑖᶕҶᐘབྷⲴ࡙⏖ˈն਼ᰦҏѪԱъᑖᶕҶ

ᖸཊ䰞仈Ǆ䘉Ӌ䳮ԕ䇴ՠԧ٬Ⲵ䍴ӗ䙊ᑨᱟԱъⲴ䟽㾱䍴ӗǄഐ↔ˈสҾԱъ䍒࣑ᮠᦞ

ⲴԱъԧ٬䇴ՠᯩ⌅䳮ԕ߶⺞৽᱐ԱъⲴᇎ䱵ԧ٬Ǆ 

Ҽǃਁኅ▌࣋བྷǄሩ∄൘㓯ᮉ㛢Ⲵ K12亶ฏˈާᴹ᭯ㆆⲴᝏ〻ᓖ䖳儈ˈ㓿㩕䗷〻

ѝⲴ仾䲙䖳བྷㅹ⢩⛩ǄնӾ᭯ㆆ╄ਈⴻˈ൘ഭᇦᡈ⮕ቲ䶒Ⲵѝ䮯ᵏ㿴ࡂѝˈ㙼ъᮉ㛢Ⲵ

ൠս䙀⑀ࠨᱮˈᵚᶕⲴਁኅࡽᲟੁྭˈቡᴹ䖳བྷⲴਁኅ▌઼࣋ᐲ൪オ䰤Ǆ 

йǃᵚᖒᡀ㿴⁑᭸ᓄǄᖃࡽⲴ㙼ъᮉ㛢Ⲵษ䇝・䏣Ҿ⢩ᇊуъ亶ฏˈуъᙗᕪˈ㤳

തᒯǃ䐘㹼ъཊˈնᴽ࣑䗷Ҿ䴦ᮓˈᮤփ㿴⁑䖳ሿǄ䐘㹼ъ㓿㩕㤳ത䎺ᒯˈ䎺䳮ԕᖒᡀ

Ṩᗳㄎҹ࣋Ǆ 

ഋǃ傜ཚ᭸ᓄǄণᕪ㘵Ѫᕪǃᕡ㘵ѪᕡⲴ⽮Պ⧠䊑ˈ൘㓯㙼ъᮉ㛢Աъѝˈ⭡Ҿؑ

нሩ〠ˈሬ㠤傜ཚ᭸ᓄ൘൘㓯㙼ъᮉ㛢ԱъѝⲴᓄ⭘ᴤ࣐᰾ᱮǄֻྲ 2017-2020 ᒤ൘

㓯㙼ъᮉ㛢ᐲ൪㍟䇑㶽䍴䠁仍䗮 15.6 ӯݳˈቊᗧᵪᶴ 2018 ᒤ IPO 㶽䍴䎵 10 ӯǄ㧧ᗇ

䍴䠁ⲴԱъሶ䘋а↕ਁኅ઼ᕪⴋަԱъˈᒦᨀ儈ަ⸕ᓖˈ㘼⎸䍩㘵ᴤᝯ㧧ᗇ儈⸕

ᓖԱъⲴᴽ࣑ˈ֯ᗇ㹼ъ䍴Ⓚ䘋а↕ੁཤ䜘Աъ䳶㚊Ǆᐲ൪ᴤ᱃ࠪ⧠ᚦᙗㄎҹˈᖡ૽ᐲ

൪ڕᓧਁኅǄ 

 

2.3  ъᶯкᐲԱъสᵜ⢩ᖱࡋ

2.3.1  ъᶯкᐲԱъᇊѹࡋ

┑⌅ᐲ൪㊫රˈᱟѪ䛓ӋᰐࡨъᶯҏቡᱟҼᶯᐲ൪ˈᱟн਼Ҿѫᶯᐲ൪Ⲵа䇱ࡋ

䏣ѫᶯкᐲᶑԦⲴࡋъරԱъᨀ㶽䍴䙄ᖴ઼ᡀ䮯オ䰤Ⲵ䇱ࡨᐲ൪Ǆࡋъᶯᐲ൪Ⲵᔪ
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・ˈሶ֯ᡁഭ䇱ࡨᐲ൪㔃ᶴ䘋㹼аᇊⲴਈॆࡋъᶯⲴӔ᱃ࡦᓖ઼Ӕ᱃ᯩᔿˈਟԕѪࡋᯠ

රԱъᨀᴤྭⲴᣅ䍴⧟ຳǄࡋъᶯᱟѫᶯᐲ൪Ⲵ䟽㾱䝽྇ˈ൘䍴ᵜᐲ൪ѝঐᴹ䟽㾱ൠ

սǄࡋъᶯᐲ൪Ⲵкᐲޜਨ㲭❦ᴹ䖳儈Ⲵᡀ䮯ᙗ ն̍ᖰᖰᡀ・ᰦ䰤䖳⸝ ъ̍㔙㺘⧠н֣ˈ

ӽᴹᖸབྷⲴᡀ䮯オ䰤Ǆ㘼фࡋъᶯޜਨⲴкᐲḷ߶оѫᶯкᐲޜਨⲴкᐲḷ߶བྷ㠤㊫

լǄࡋъᶯᱟањվ䰘ǃ儈仾䲙ǃ儈ⴁ㇑Ⲵ㛑⾘ᐲ൪ˈҏᱟࡋࡍǃѝሿԱъⲴᆥॆಘǄ 

≳ъᶯкᐲԱъާᴹаᇊⲴкᐲ㾱ࡋ ъᶯⲴࡋ̍ IPOкᐲᶑԦѝሩԱъⲴ࡙㜭࣋ǃ

Աъ㿴⁑઼ᆈ㔝ᰦ䰤ǃѫ㩕ъޜ઼࣑ਨⲴ㓴㓷ᷦᶴㅹ䜭䘋㹼Ҷ᰾⺞Ⲵ㿴ᇊǄѪ┑䏣ޜਨ

ؑᣛ䵢Ⲵᇎᰦᙗ㾱≲ˈ䱽վޜਨؑᣛ䵢ᡀᵜˈ㓿␡Ӕᡰ⌘ⲫ䇠ਾˈࡋъᣅ䍴Աъ

Ⲵޜޣ৺䍒࣑ᣕሶ൘ѝഭ䇱ⴁՊᤷᇊ㖁ㄉਁᐳǄ ਼ᰦ,ࡋъᶯкᐲޜਨ䍒࣑ᣕ

Ⲵ᪈㾱ᓄᖃ൘䇱ⴁՊᤷᇊჂփкਁᐳǄ䘉ӋѮ᧚нӵᴹ࡙Ҿࡋъᶯޜਨ㠚䓛ਁኅˈҏᴹ

࡙Ҿࡋъᶯᐲ൪ⲴڕᓧਁኅǄ䇙ᒯབྷᣅ䍴㘵৺ᰦҶ䀓ࡋъᶯⲴԱъؑޣᒦ䘋㹼ⴁ

ⶓǄ 

 

2.3.2  ъᶯкᐲԱъⲴ⢩ᖱࡋ

 ˖⛩ъᶯкᐲԱъ䜭ᴹྲл⢩ࡋ

аǃԕᯠᶀᯉᢰᵟѪԓ㺘Ⲵ儈ᯠᢰᵟԱъᱟࡋъᶯᐲ൪ⲴՈݸ䘹ᤙ㗔փˈަԆ㹼Ѫ

⤜⢩ⲴԱъ ԕ̍৺Ր㔏о⧠ԓᢰᵟ㔃ਸⲴᯠޤӗъԱъ ҏ̍ᱟࡋъᶯᐲ൪䘹ᤙⲴሩ䊑Ǆ 

ҼǃケࠪⲴѫ㩕ъ࣑ǃ⤜⢩Ⲵᢰᵟǃ䖳儈Ⲵӗ૱ᐲ൪▌࣋ᱟкᐲޜਨ൘ࡋъᶯᐲ൪

Ⲵޡᙗ⢩⛩Ǆ 

йǃࡋъᶯᐲ൪ᵚ㿴ᇊкᐲޜਨᡰᴹࡦᙗǄ 

ഋǃࡋъᶯᐲ൪ⲴкᐲԱъѫփᱟᡀ䮯රⲴࡋъԱъᡆާᴹਁኅ▌࣋ⲴԱъǄǄ 

ӄǃѫ㩕ъ࣑ॷ٬オ䰤བྷˈ൘ࡋъᶯкᐲⲴ㹼ъњ㛑൘ѫᶯᐲ൪ᖰᖰ∄䖳䳮㿱ࡠǄ 

ᙫփ㘼䀰ˈࡋъᶯᱟањ仾䲙儈ǃ䮯ᘛⲴᐲ൪ˈ㲭❦ࡋъᶯᐲ൪Ⲵкᐲ㿴ࡉਟ㜭

ᒦнᕪࡦ㿴ᇊޜਨᓄ䈕ᇎ⧠ཊབྷⲴ䮯ˈնᣅ䍴㘵Պᵏᖵᴤ儈ⲴഎᣕǄ㘼ࡋъᶯкᐲޜ

ਨⲴᐲ൪ᇊսᱟ᰾⺞ˈⴤ᧕ᖡ૽⵰ᣅ䍴㘵Ⲵᣅ䍴ߣᇊˈӾ㘼䰤᧕ᖡ૽⵰㻛ᣅ䍴ԱъⲴ

ᡀ䍕ǄᡰԕˈԱъⲴᐲ൪ᇊսаᇊ㾱փ⧠ࠪԱъާᴹ㢟ྭⲴᐲ൪▌࣋ˈਚᴹ䘉ṧˈՊ

ᨀᥟᣅ䍴㘵ؑᗳᒦ䘋㹼䍴ᵜᣅޕǄᡰԕԱъՠ٬Ⲵਸ⨶ᙗ઼߶⺞ᙗ㠣ޣ䟽㾱ˈਟԕᕪॆ

ᣅ䍴㘵Ⲵᣅ䍴ᝯሩԱъⲴਁኅࡽᲟ઼ᡀ䮯オ䰤ݵ┑ؑᗳǄ 
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2.4  ᷀࠶ъᶯкᐲ൘㓯㙼ъᮉ㛢ԱъⲴ䘀㩕о࡙⁑ᔿࡋ

൘ࡋъᶯкᐲⲴԱъⲴ㿴⁑䖳ሿˈབྷཊᮠ༴Ҿᡀ䮯ᵏˈࡋъᶯѝ൘㓯㙼ъᮉ㛢Աъ

⁑䘹ˈަਁኅ䗷〻઼ਁኅ࣋▌ᐲ൪Ⲵ࠶ᮉ㛢ㅹ䜭ᱟн਼㓶ݳ䙊ᮉ㛢ǃ・ᙍ䗠઼ᔰޘྲ

ᔿҏᱟॱާ࠶ᴹُ䢤ѹⲴǄ 

ᖃࡽ൘㓯ᮉ㛢ᐲ൪ਁኅ䗵䙏ˈ൘㓯ᮉ㛢Աъҏ䘋ޕҶ䍴ᵜᐲ൪ˈ䐘㹼ъᒦ䍝䟽㓴仁

㑱Ǆն൘㓯ᮉ㛢ԱъⲴ࡙⁑ᔿতнቭ਼ˈ䘉оަӗъ䬮Ⲵ㔃ᶴᇶ࠷ޣǄԕлᱟሩ

൘㓯㙼ъᮉ㛢Աъ࡙⁑ᔿⲴ᷀࠶ˈԕׯᴤྭൠҶ䀓൘㓯㙼ъᮉ㛢Աъ⢩ᙗˈѪਾ㔝൘

㓯㙼ъᮉ㛢Աъԧ٬䇴ՠڊ߶༷ǄӾ㓯к㙼ъᮉ㛢ӗъ䬮Ⲵ䀂ᓖᶕⴻˈ⋑ᴹаᇦԱъᱟ

ਁኅᮤњӗъ䬮ⲴǄᡰԕˈ൘㓯㙼ъᮉ㛢Ⲵ࡙⁑ᔿѫ㾱࠶Ѫԕлഋ⁑ᔿ: 

аǃᇩ᭦䍩࡙රǄ䙊䗷ؑᢰᵟⲴᯩᔿˈสҾՐ㔏ᮉ㛢Ⲵ䴰㾱ˈᔰਁ൘㓯䈮〻

ᡆสҾᆖઈⲴᓄ䈅઼㘳䈅䴰≲ˈᇊࡦޣⲴуъ䈮〻ˈ㌫㔏ࡦᇊ䘲ਸᓄ䈅Ⲵуъ䈮〻ˈ

䈮〻䴰≲㘵Ԉ䍩֯⭘䈮〻Ǆ䘉⁑ᔿᱟⴞࡽѫ㾱Ⲵ൘㓯ᮉ㛢ԱъⲴ࡙⁑ᔿ 

Ҽǃᒣਠ֓䠁࡙රǄᒣਠੁ䘋ޕ䈕ᒣਠⲴᮉ㛢ᵪᶴ᭦ਆ֓䠁ˈ䘉৽䗷ᶕ৸֯ᮉ㛢

ᵪᶴ㜭ཏ൘䈕ᒣਠкᔰ䇮䈮〻઼ᨀ䍴ᯉǄᮉ㛢䍴Ⓚᔰਁо࡙⭘ᱟӂ㚄㖁ᰦԓлⲴᯠޤ

ӗъˈնᱟⴞࡽᡁഭᮉ㛢䍴Ⓚᔰਁо࡙⭘㹼ъӽ༴Ҿ䎧↕䱦⇥ǄᴹⲴᮉ㛢ᇩࡋᵪᶴ

઼ᮉ㛢ᇩ⡸ᵳ୶нާ༷㖁㔌䘀㩕ⲴՈ઼࣯㓿傼 䙊̍䗷ᡈ⮕ਸᡆཆवㅹᯩᔿሶ㖁㔌࠶

䬰䚃Ӕ㔉⢩ᇊⲴ㖁ㄉ䘀㩕୶Ǆ䘉࡙⁑ᔿˈ䳮ԕᖒᡀ㠚ᐡⲴṨᗳㄎҹ࣋ˈѫ㾱൘а

ሩаⲴ୶ъ⁑ᔿѝ⎹৺Ǆ 

йǃ٬ᴽ࣑࡙රǄ٬ᴽ࣑ᱟаᯠⲴᴽ࣑⁑ᔿ ൘̍㓯ᮉ㛢ᐲ൪ㄎҹᰕ⳺◰⛸Ǆ

٬ᴽ࣑൘㓯ᮉ㛢ᵪᶴੁᆖ⭏᭦ਆ㘳䈅ǃቡъ䈒ㅹᴽ࣑䍩⭘Ǆ䘉࡙⁑ᔿа㡜ᱟҾ

ᖒᡀⲴ࡙ˈа㡜䖳ቁঅˈ࣑ъ࣐ਾⲴ䱴࣑ᇩ᭦䍩⁑ᔿ䝽ਸ֯⭘ˈ൘⭘ᡧ䍝Ҡสᴽ

⤜֯⭘Ǆ 

ഋǃᒯ⁑ර࡙රǄ㘼ф䲿⵰⭘ᡧ㿴⁑Ⲵᢙབྷˈ㖁㔌ᒯᣅ᭮ᡀᵜ䎺ᶕ䎺儈ˈ⭡

Ҿᣅ᭮ᒯᯩᔿⲴ⢩↺ᙗ ᖰ̍ᖰн⭘ԈՊઈ䍩Ǆ൘ᆼޘ䶐ᒯ䎊䫡Ⲵ㖁ㄉкᣅ᭮ᒯˈ

ާᴹӗ⭏བྷ䟿⍱䟿઼⛩ࠫ䟿Ⲵ૱⡼Ո࣯ǄสҾԱъⲴ࡙⁑ᔿˈᓄⲴԱъҏՊӗ⭏

ᡀᵜ䍩⭘Ǆ䈕⁑ᔿѫ㾱䪸ޣᇩᡀᵜㅹⲴӪઈᡀᵜǃᢰᵟᡀᵜǃ㇑⨶৺᧘ᒯᡀᵜǃޣ

ሩⲴᱟаӋ࡙⭘ݽ䍩ⲴᆖҐ䍴Ⓚ੨ᕅ⭘ᡧⲴᆖҐᒣਠǄ 
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2.5  ъᶯкᐲ൘㓯㙼ъᮉ㛢ԱъⲴԧ٬ᖡ૽ഐ㍐ࡋ

൘㓯㙼ъᮉ㛢Աъᖡ૽ഐ㍐བྷ㠤ਟԕ࠶ѪѪཆ䜘ഐо䜘ഐǄ൘䘉єഐ㍐Ⲵ

Ӕᴯᖡ૽઼਼ޡ⭘лˈ֯ᗇԱъ㧧ਆㄎҹՈ࣯Ǆཆ䜘ഐ㍐ѫ㾱ᱟᤷԱъⲴཆ䜘⧟ຳˈ

ྲ㓿⍾⧟ຳǃ᭯ㆆ⧟ຳㅹˈཆ䜘⧟ຳᱟ⤜・ҾԱъᘇѻཆⲴˈሩԱъⲴ㓿㩕ᴹ⵰ᖸབྷ

Ⲵᖡ૽ˈ൘㓯ᮉ㛢ԱъҏнֻཆǄ䜘ഐᱟᖡ૽Աъԧ٬Ⲵ䜘ഐ㍐ˈྲӗ૱ǃᢰᵟ

઼㩕䬰ㅹǄ 

 

2.5.1 ཆ䜘ഐ㍐ 

2.5.1.1㧭㜳࣑ 

ᖡ૽Աъԧ٬ഐ㍐Ⲵⴤ᧕ഐᱟԱъⲴ㧧࡙㜭࣋ǄԱъⲴԧ٬ᱟᤷԱъᵚᶕⲴԧ

٬ˈɯ ᶕ㜭ཏࡋ䙐ࠪⲴԧ٬઼ԱъѪᇎ⧠䘉Ӌ䮯Ⲵ࡙⏖٬㘼ԈࠪᓄⲴᡀᵜѻ䰤Ⲵ∄

䖳Ǆ㧧࡙㜭࣋ᱟԱъᇎ⧠㠚䓛ԧ٬Ⲵޣ䭞ഐ㍐ˈഐѪ亴⍻ԱъᵚᶕⲴ⧠䠁⍱䟿ᱟสҾশ

ਢ⧠䠁⍱䟿ⲴᛵߥˈᒦሩԱъᵚᶕ㓿㩕⣦઼ߥ࡙㜭࣋䘋㹼ਸ⨶亴ᵏˈᱟањ㔬ਸ᷀࠶

Ⲵ䗷〻ǄѪࡋъᶯкᐲⲴԱъˈަ㠚䓛⢩⛩ቡᴹ儈ᡀ䮯ᙗˈԕ৺༴Ҿᡀ䮯ᵏⲴ⢩⛩ㅹ

പᴹⲴᇒ㿲ᶑԦǄѪӂ㚄㖁൘㓯ᮉ㛢Աъޜਨˈަ㧧࡙㜭࣋ቡԓ㺘⵰㠚䓛Ⲵ࡙㜭࣋

઼ਁኅ▌࣋ˈᡰԕਸ⨶䇴ԧԱъⲴ㧧࡙㜭࣋ቡᱮᗇቔѪ䟽㾱Ǆ 

2.5.1.2 ᭵⋱⧥ູ 

㠚 2012ᒤ䎧ˈ᭯ᓌ䱶㔝ࠪਠ᭯ޣㆆ᧚ᯭ㿴㤳㙼ъᮉ㛢ਁኅˈ䙊䗷ṑԱਸǃĀӂ

㚄㖁+ǃ㓸䓛ᮉ㛢ㅹཊᯩᔿˈнᯝ᧒㍒઼᧘ࣘᆼழ㙼ᮉփ㌫ˈ䘲ᓄഭᇦሩࣣࣘ࣋䍴Ⓚ

Ⲵᯠ䴰≲ Ѫ̍ഭᇦᡈ⮕㩭ൠᨀӪ᭟᫁Ǆᖃࡽ ᡁ̍ഭ㙼ъᮉ㛢↓䙀↕㓯кॆ઼㓸䓛ॆˈ

㙼ъᮉ㛢փ㌫ᰕ䎻ᆼழǄ㠚ǉഭᇦ㙼ъᮉ㛢᭩䶙ᇎᯭᯩṸǊ亱ᐳԕᶕˈѪ㙼ъᮉ㛢ਁኅ

ᨀҶᴤཊⲴ亦ቲ䇮䇑઼ਁኅオ䰤Ǆ᭯ᓌ㔗ࠪਠ᭯ㆆˈ啃࣡൘㓯ᮉ㛢Ⲵਁኅˈњ儈

ṑ䜭࣐བྷҶሩ൘㓯㙼ъᮉ㛢Ⲵ䟽㿶〻ᓖǄѪਁኅ൘㓯㙼ъᮉ㛢ᨀҶ㢟ྭⲴ᭯⋫⧟ຳǄ 

2.5.1.3 ᐸ൰⧥ູ 

Ӿ䴰≲ㄟⴻˈ䲿⵰ѝഭӪਓ㓒࡙Ո࣯Ⲵ␑ॆˈᡁഭӪ㕪ਓ䎺ᶕ䎺᰾ᱮˈ⢩࡛ᱟᓄ

⭘රӪ઼ࡋ⹄රӪⲴ⸝㕪ǄṩᦞഭᇦӪᡈ⮕㿴ࡦˈࡂ䙐ъᱟᡁഭᵚᶕ㓿⍾⽮Պਁ

ኅⲴѫ㾱᭟ḡӗъѻаǄѝഭᱟՐ㔏ࡦ䙐ъབྷഭ ԕ̍ࡦ䙐ъѪֻ Ӫ̍ᐲ൪Ⲵޣ≳㌫˖

䇨ཊᯠޤӗъᆈ൘ᐘབྷⲴӪ㕪ਓ 㘼̍ޣⲴ᭯ㆆ᮷Ԧᱮ⽪ѝഭࡦ䙐ъ䟽⛩亶ฏⲴӪ

㕪ਓሶՊ㔗㔝ᢙབྷǄᡰԕˈ䘛࠷䴰㾱࣐ᘛษޫ༽ਸරǃࡋᯠරӪˈᨀ儈⧠ᴹࣣࣘ࣋у
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ъॆ≤ᒣ઼㍐䍘Ǆ㾱ᇎ⧠䘉аⴞḷˈнӵ㾱䙊䗷ᆖশᮉ㛢׳䘋㙼ъᮉ㛢઼൘㓯㙼ъᮉ㛢

Ⲵਁኅˈ㘼ф㾱ඊᤱ儈ㅹᮉ㛢ᒦ䟽ˈӂ׳䘋ˈཟᇎӪษޫสǄ 

 

2.5.2  䜘ഐ㍐

2.5.2.1 㠠䓡ӝ 

൘㓯㙼ъᮉ㛢ԱъⲴѫ㾱ӗ૱ᱟ䶒ੁн਼ᒤ喴ǃн਼㙼ъᆖҐ䴰≲㗔փⲴՈ䍘䈮

〻Ǆ൘㓯ᮉ㛢ԱъⲴṨᗳㄎҹ࣋ᱟᮉᐸˈᮉᐸⲴњӪ㍐䍘ሩᆖ⭏ⲴᆖҐ᭸⦷઼ᙍ㔤ᯩᔿ

ᴹ⵰ⴤ᧕ᖡ૽⭘ˈ㘼фᮉᐸⲴ㍐䍘䘈ߣᇊ⵰ԱъⲴ⭏ᆈ઼ਁኅǄഐ↔ˈ൘㓯ᮉ㛢Աъ

㜭㧧ᗇ䖳儈Ⲵ㩕ъ᭦ޕˈ൘㹼ъѝঐᴹ䖳儈Ⲵᐲ൪ԭ仍ˈоԱъᱟᤕᴹՈ䍘ǃѠᇼ

Ⲵᮉᆖ䍴Ⓚᴹ⵰ᇶ࠷ⲴޣᙗǄഐ↔ˈሩ൘㓯㙼ъᮉ㛢Աъᶕ䈤䀰ˈᢃ䙐ㄎҹ࣋ᕪⲴ⹄

ਁഒ䱏ˈᕪॆ઼ᨀॷṨᗳᮉᆖ⹄ਁ㜭࣋ᱟ㠣ޣ䟽㾱ⲴǄ 

2.5.2.2 ᢶᵥՎࣵ  

൘㓯㙼ъᮉ㛢ԱъⲴᢰᵟवᤜ㖁ㄉ㖁亥䇮䇑ǃᒣਠᔰਁо㔤ᣔǃᵪᇒᡧㄟ APP ᔰ

ਁо㔤ᣔǃᮠᦞؑ᷀࠶ㅹˈ䜭䎆ҾԱъާ༷䖳ᕪⲴᢰᵟࡋᯠ㜭࣋Ǆᵜ᮷䙊䗷ሩ൘㓯

㙼ъᮉ㛢ԱъⲴᢰᵟ䴰≲䘋㹼᷀࠶ˈᒦф㔃ਸ⧠ᴹⲴӁ䇑㇇ᢰᵟˈᨀࠪаᯠⲴ൘㓯㙼

ъᮉ㛢Աъᢰᵟᔪ䇮⁑රǄ䙊䗷ԕкᢰᵟᩝᔪᴽ࣑ᒣਠ ⭘̍ㆰׯᲪភॆⲴᴽ࣑੨ᕅᇒᡧˈ

❦ਾ࡙⭘ᢰᵟ᷀࠶ᇒᡧⲴᮠᦞؑˈ䘋㘼ੁⴞḷ⭘ᡧ᧘䘱ᴤཊᇊࡦњᙗॆᴽ࣑ˈ᭩ழ⭘

ᡧփ傼ᝏˈᖒᡀ㢟ྭⲴਓ⻁ˈᴰ㓸⺞・Աъ൘㹼ъѝⲴൠսǄ 

2.5.2.3 㩛䬶ᯯᕅ  

儈᭸⦷㩕䬰ᱟ൘㓯㙼ъᮉ㛢Աъᜣ㾱ਆᗇᡀ࣏Ⲵޣ䭞а⧟ ҏ̍൘ᰐᖒѝሩԱъⲴ䬰

ഒ䱏ⲴᐕᨀࠪҶᴤ儈㾱≲Ǆ䬰Ӫઈ઼ᮉ㛢ᵪᶴⲴᆖઈਟԕ䙊䗷㓶㠤Ⲵᴽ࣑ᡆᕪབྷ

Ⲵ⋏䙊㜭࣋ᖬ↔؍ᤱᇶ࠷㚄㌫Ǆ䲿⵰൘㓯㙼ъᮉ㛢ᐲ൪Ⲵ㑱㦓ˈ㹼ъԱъⲴᮠ䟿ҏ䎺

ᶕ䎺ཊˈ㩕䬰ӪઈⲴᐕ࣋ҏ䎺ᶕ䎺བྷˈྲօоᇒᡧ⋏䙊ˈ䜭ՊሩԱъⲴ㩕䬰᭸᷌ᴹ

⵰ⴤ᧕Ⲵᖡ૽Ǆ նᱟˈ൘㓯ᮉ㛢Աъ㩕䬰Ӫઈа㡜ноᆖ⭏䶒ሩ䶒Ӕ⍱ˈ㘼ਚᱟԕӂ

㚄㖁Ѫ䖭փ䘋㹼⋏䙊 䘉̍ቡ䴰㾱൘㓯ᮉ㛢ԱъѠᇼ㩕䬰ᖒᔿ ៲̍ᗇ䘀⭘ᯠ仆Ⲵ㩕䬰ᯩ⌅ˈ

ሶ▌൘⭘ᡧ䖜ॆѪⵏ↓ⲴԈ䍩⭘ᡧǄ 

2.5.2.4 ⢂  

ሩҾՐ㔏㹼ъⲴਁኅ㘼䀰ˈᤕᴹ㢟ྭⲴԱъ᮷ॆ઼⸕૱⡼ˈሩҾԱъⲴਁኅ㠣ޣ

䟽㾱ˈᴹ⵰␡䘌Ⲵᖡ૽ǄԱъⲴਁኅᴹ䎆Ҿ૱⡼᭸ᓄˈ૱⡼᭸ᓄⲴӗ⭏ਟԕᨀॷԱъⲴ

ㄎҹ࣋ˈᕪԱъⲴᖡ૽࣋ǄањԱъྲ᷌ᤕᴹањ⸕૱⡼ˈণ֯㩕䬰࣋ᓖнབྷˈҏ

Պᴹབྷ䟿Ⲵ⭘ᡧࡽᶕˈᑖᶕっᇊⲴ㩕᭦Ǆഐ↔ˈԱъᓄᢃ䙐ࠪҾ㠚ᐡⲴ૱⡼ˈᕪ૱
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⡼᭸ᓄˈᨀ儈ㄎҹ࣋Ǆ∄ྲᤋ㚈ᦼᨑݸ䘋ᮉᆖᯩ⌅Ⲵуъᮉᐸˈᕅ䘋ᴤཊᯩׯⲴᢰᵟˈ

᰾⺞૱⡼Ո࣯ǃ൘㹼ъѝঐᴹаᑝѻൠǄ 

 

 

3 ൘㓯㙼ъᮉ㛢ԱъⲴԧ٬䇴ՠᯩ⌅ᇎ⭘ᙗ᷀࠶ 

3.1 ൘㓯ᮉ㛢ԱъⲴ䇴ՠ⧠⣦ 

൘㓯㙼ъᮉ㛢ԱъⲴਁኅҾᒦ䍝 2̍014ᒤԕᶕ 䇨̍ཊкᐲޜਨ㓧㓧᭦䍝ᮉ㛢ḷⲴ

䍴ӗˈᖒᡀҶ㙼ъᮉ㛢亶ฏⲴᒦ䍝⎚▞Ǆབྷཊᮠкᐲޜਨ䘹ᤙᮉ㛢ḷⲴˈᱟѪҶᨀ儈к

ᐲޜਨъ㔙ˈᥭᮁѫъ䮯ѿ࣋Ⲵተ䶒Ǆ࡙⭘൘ᮉ㛢ḷⲴ൘ᒦ䍝ᮤਸ䗷〻ѝˈкᐲޜਨ

Ⲵ㇑⨶ቲ઼㙼ᐕⲴ࡙⳺ӂॿ䈳ˈᇎ⧠ҶޜਨⲴਟᤱ㔝ਁኅǄ䇨ཊ⎹䏣Ր㔏ࡦ䙐ǃՐ㔏

ӗъㅹՐ㔏㹼ъⲴкᐲޜਨˈ〟ᶱ৲оᮉ㛢㹼ъⲴᒦ䍝䟽㓴ˈ䈻≲ӗъ䖜රॷ㓗ǄӾⴞ

ᮉ㛢ݳᮉ㛢ǃᔰޜਨѝˈѝޜᶕⴻˈ൘↓ᔿᴤⲴкᐲߥਨⲴ᭦䍝ᛵޜ㙼ъᮉ㛢࠶䜘ࡽ

ㅹ㙼ъᮉ㛢ⴞḷъ㔙ᆼᡀ⦷䖳儈Ǆ䘉Ӌޜਨ൘ᒦ䍝ਾˈ䜭ࠪ⧠Ҷ୶䂹٬߿ˈሩҾᒦ䍝ԧ

ṬⲴՠ䇑ᴹнਸ⨶ᙗǄ 

 

㺘 3.1 2017-2018ᒤ䜘࠶㙼ъᮉ㛢ᒦ䍝ᛵߥ 

ᒦ䍝ᰦ䰤 ᒦ䍝䠁仍 㻛ᒦ䍝ޜਨ кᐲޜਨ 

2018 ᒤ 185 ӯ ѝޜᮉ㛢 ӊ༿⊭䖖˄⧠ᴤѪѝޜᮉ㛢˅ 

2017 ᒤ 15.7 ӯ 㘑㘐ᮉ㛢 ᮷ॆ䮯 

2017 ᒤ 12 ӯ ᚂԱᮉ㛢 ᔰݳᮉ㛢˄⧠ᴤѪᔰݳᮉ㛢˅ 

2017 ᒤ 1.18 ӯ ཙ⩕ᮉ㛢 

2017 ᒤ 3.6 ӯ к⎧㖾䜭 ц㓚唾࡙ 

2017 ᒤ 4.7 ӯ ⚛ᱏᰦԓ Ⲯ⌻㛑ԭ 

 

 

㺘 3.2 2014-2020ᒤ൘㓯㙼ъᮉ㛢ᒦ䍝ᛵߥ 

 2014 ᒤ 2015 ᒤ 2016 ᒤ 2017 ᒤ 2018 ᒤ 2019 ᒤ 2020 ᒤ 
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ᒦ䍝䠁仍 8.65 ӯ 1.45 ӯ 23.42 ӯ 41.83 ӯ 191.9 ӯ 3.53 ӯ 7.83 ӯ 

ᒦ䍝ᮠ䟿 4 2 10 11 2 3 7 

 ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

Ӿк㺘Ⲵѝ ᷀࠶̍ 2014-2020 ᒤᵏ䰤 2̍017 ᒤѝഭ㙼ъᮉ㛢㹼ъᒦ䍝ᮠ䟿䗮ࡠᴰ儈

٬ˈ2018 ᒤᒦ䍝ᮠ䟿㲭ӵᴹ 2 ㅄˈն䠁仍Ѫ䘁 6 ᒤѻᴰˈ䗮ࡠ 191.96 ӯݳˈѫ㾱ഐ

Ѫѝޜᮉ㛢䙊䗷৽ੁᒦ䍝ˈԕ 185 ӯُݳ༣Āӊ༿⊭䖖āкᐲǄ2020 ᒤѝഭ㙼ъᮉ㛢

㹼ъਁ⭏ 7 䎧ᒦ䍝Ṹˈᒦ䍝䠁仍Ѫ 7.83 ӯݳˈᒦ㛑Ⲵ✝ᓖ䙀⑀л䱽Ǆ൘ 2017 ᒤ઼ 2018

ᒤⲴ൘㓯㙼ъᮉ㛢ᒦ䍝✝▞ѝˈҏࠪ⧠нቁՠ٬нਸ⨶Ⲵ⧠䊑ˈӗ⭏Ҷнቁ୶䂹ˈሩҾ

ԱъⲴ㓿㩕ᑖᶕ仾䲙Ǆ㘼 2019 ᒤਾᒦ䍝Ⲵ߿ቁˈѫ㾱ഐᱟᒦ䍝䍴䠁⍱ੁ K12 ㅹ亶ฏˈ

㙼ъᮉ㛢ᐲ൪ާᴹ䖳བྷⲴਁኅオ䰤Ǆ㘼 2021 ᒤԕᶕˈ䲿⵰Āৼ߿āⲴ᭯ㆆⲴᇎᯭˈK12

㹼ъਁኅ䙷ߧˈབྷ䜘࠶ K12 亶ฏⲴԱъሶ䖜ੁ㙼ъᮉ㛢亶ฏˈ൘㓯㙼ъᮉ㛢ԱъሶՊ䗾

ᶕ✝▞ˈ㘼ՠ٬Ⲵ䘲⭘ᙗ䘹ᤙˈሶՊሩᵚᶕⲴᐲ൪ਁኅˈާᴹаᇊⲴُ䢤ѹǄ 

 

3.2 ሩՠ٬⌅Ⲵ䘲⭘ᙗ᷀࠶ 

ሩՠ٬⌅ˈҏ〠ਟ∄ޜਨ⌅ˈᤷ∄䖳ṧᵜޜਨоਟ∄ޜਨⲴԧ٬ˈԕਟ∄ޜਨⲴ

ՠ٬Ѫสሩṧᵜޜਨ䘋㹼ՠ٬Ⲵԧ٬䇴ՠᯩ⌅Ǆᴰབྷ⢩⛩൘Ҿ⚥⍫ᙗˈਟԕṩᦞⴞḷ

ᴹ⌅ᯩ⌅䘋㹼䘲ᖃⲴ䈳ᮤǄᑨ⭘Ⲵሩՠ٬ߥਨⲴާփᛵޜ ᐲ̟⦷⁑රǃᐲ߰⦷⁑රǃ

ᐲ䬰⦷⁑රㅹǄ 

 

3.2.1 ᐲ⦷⁑ර 

俆ݸˈ⇿㛑᭦⳺(E)ԕ࡙亴⍻Ѫส䇑㇇Ǆԕ⍫䏳ᐲ൪ᒣ൷ᐲ⦷ǃ਼㹼ъਟ∄

৺ᡀ䮯ᙗㅹഐ㍐Ѫ৲ᮠ䇑㇇ᗇࠪਁ㹼ⲴߥਨⲴ㛑⾘ᐲ⦷ǃ㓿㩕⣦ޜ P/EǄਾє㘵

҈ᗇࠪޜਨⲴ⇿㛑ᐲԧˈ❦ਾ䘋㹼䈳ᮤˈᗇࠪՠޜ٬ਨⲴᮤփԧ٬Ǆ֯⭘ᐲ⦷Ⲵྭ༴

ᱟˈᐲ⦷ᱟ䇴ՠԱъᣅ䍴ԧ٬ᴰᑨ㿱Ⲵഐ㍐ᤷḷѻаǄ൘ᣅ䍴亶ฏᐲ⦷ᤷḷⲴᓄ⭘

㤳തᒯ⌋ˈާ ᴹаᇊԓ㺘ᙗǄᆳⲴ㕪⛩ᱟᖃ EPS٬Ѫ䍏ᰦ 䇑̍㇇ަᐲ⦷ᱟ⋑ᴹѹⲴǄ 

նᱟˈ⭡Ҿᐲ൪⧟ຳⲴਈॆ઼Աъ㓿㩕⣦ߥⲴ᭩ਈˈ֯ᗇޜਨⲴԧ٬ҏቡᱟ䈤ˈ㓿⍾ઘ

ᵏᖡ૽ԱъⲴᣅ䍴㹼Ѫˈ㓿⍾ઘᵏ䎺䮯ˈԱъⲴᣅ䍴㹼Ѫ䎺⍫䏳Ǆ㓿⍾ઘᵏՊሬ㠤ޜਨ

᭦⳺⌒ࣘˈ䘋㘼ሬ㠤ᐲ⦷⌒ࣘˈഐ↔䈕⁑රн䘲ਸઘᵏᙗԱъǄ 
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3.2.2 ᐲ߰⦷⁑ර 

ᐲ߰⦷ᱟᤷ⇿㛑㛑ԧঐ⇿㛑߰䍴ӗⲴ∄ֻǄᐲ߰⦷⌅ᱟ䇴ՠԱъⲴ㠚䓛㓿㩕⣦ߥⲴ

䟽㾱ᤷḷǄᐲ൪ሩҾᐲ൪ԧṬ⌒ࣘᙗ䖳བྷⲴޜਨ߰⦷䎺儈ˈ㺘᰾ޜਨⲴ䍴ӗ䍘䟿䎺ྭˈ

䎺ᕪǄᐲ߰⦷⌅ⲴՈ⛩ᱟ⇿㛑߰䍴ӗ∄䖳っᇊ઼ⴤ㿲Ǆ䘲⭘Ҿ⇿㛑ԧ࣋ਨⲴᣇ仾䲙㜭ޜ

٬Ⲵޜਨˈ⢩࡛ᱟ൘䇴ՠᤕᴹབྷ䟿ᇎ⢙䍴ӗԱъԧ٬ᰦǄ㘼ᆳⲴ㕪⛩ᱟ: ߰䍴ӗⲴ߶⺞

䇑㇇∄䖳ഠ䳮ˈቔަᱟᆈ൘བྷ䟿Ⲵᰐ⌅ՠ٬Ⲵᰐᖒ䍴ӗᰦ˗䳮ԕ߶⺞䇑㇇ˈ䳮ԕᗇࠪਸ

⨶Ⲵՠ٬Ǆ 

 

3.3 㔍ሩՠ٬⌅ 

㔍ሩՠ٬⌅ˈ৸〠ᣈ⧠ˈᱟᤷ䙊䗷สᵜ䶒᷀࠶ǃ࡙㜭઼᷀࠶࣋৽᱐ޜਨ㓿㩕⣦ߥ

Ⲵᵚᶕ䍒࣑ᮠᦞ亴⍻ˈ㧧ᗇкᐲޜਨ㛑ԭⲴ൘ԧ٬Ǆ䈕⨶䇪俆ݸ⭡䱯ቄ᮷Ь䍩㠽ቄ

˄Alvin Fisher˅ᨀࠪˈԆ䇔Ѫ䍴ᵜᣅޕᵚᶕਟԕᑖᶕа㌫ࡇ᭦ޕˈᡰԕᵚᶕ᭦ޕⲴ䍤

⧠٬ቡᱟ䍴ᵜⲴԧ٬Ǆ 䍤⧠⦷Ⲵ䇑㇇ޜᔿа㡜ᱟṩᦞޜਨᵚᶕ⧠䠁⍱䟿Ⲵ⧠䠁⍱䟿㺘ˈ

㘼н਼Ⲵޜਨᡰ䟷ਆⲴ䍤⧠ᯩᔿн਼Ǆᑨ⭘Ⲵᯩ⌅वᤜ㛑࡙䍤⧠⁑ර(DDM)઼ᣈ⧠⧠䠁

⍱⁑ර(DCF)ˈ㘼ᣈ⧠⧠䠁⍱⁑රਟ࠶Ѫ㛑ᵳ㠚⭡⧠䠁⍱ᣈ⧠⁑ර઼ޜਨ㠚⭡⧠䠁⍱⁑

රє㊫Ǆ 

 

3.3.1 㛑࡙䍤⧠⁑ර˄DDM˅ 

䇑㇇䗷〻ྲл ㅜ̟а ൘̍к䘠ާփ亴⍻ᵏ䰤 㠚̍⭡⧠䠁⍱䟿亴⍻൘ᴹ䲀Ⲵ㤳ത(䙊

ᑨѪ 5㠣 10ᒤ)˗ㅜҼˈ㠚⭡⧠䠁⍱䟿亴⍻ਾˈṩᦞㆰॆⲴ⁑රٷ䇮䇑㇇˗ㅜйˈṩᦞ

ਨޜᵳᒣ൷䍴ᵜᡀᵜ(WACC˅⌅ሩ㠚⭡⧠䠁⍱䟿䘋㹼䍤⧠Ǆ㛑ᵳ㠚⭡⧠䠁⍱⁑රᱟᤷ࣐

൘᭟Ԉޘ䜘㩕䘀䍩⭘ǃ䍴ӗᣅޕǃ〾䠁ǃ٪࣑䘈ᵜԈਾˈਟ࠶䝽㔉㛑ьⲴᴰ儈㠚⭡⧠

䠁仍Ǆ䇑㇇ᯩᔿṩᦞԱъᡰ༴Ⲵ䱦⇥࠶Ѫ䴦䮯⁑රǃнਈ䮯⁑රǃҼ⇥䮯⁑ර઼

ཊᵏ䮯⁑රǄޜਨ㇑⨶㘵઼㛑ьѻ䰤Ⲵ⸋ߢケ䖳ቁˈഐ↔ਟԕᴹ᭸ൠ䱽վ〾⦷Ⲵᖡ

૽ᖸሿǄ䇑㇇ޜᔿѪ˖ޜਨ㠚⭡⧠䠁⍱䟿=˄ 〾ਾ࡙߰⏖+࡙䍩⭘h˄1-〾⦷ t +˅䶎⧠

䠁᭟ࠪ˅-㺕ݵ㩕䘀䍴ᵜ-䍴ᵜᙗ᭟ࠪǄ䈕⁑රⲴՈ࣯൘ҾˈሩҾ㛑䖳ቁᡆ㛑᭟Ԉн

っᇊⲴޜਨᶕ䈤ˈ㛑࡙ਁ᭮ח䟽Ҿޜਨᵚᶕਟԕࡋ䙐Ⲵԧ٬ǄՈ⛩ᱟ˖䇑㇇ㆰׯˈׯҾ

⨶䀓઼ᓄ⭘Ǆަ㕪⛩൘Ҿˈ䳮ԕ亴⍻ਸ䘲Ⲵ㛑࡙䮯⦷ˈ㘼фሩҾ䖳ቁ࠶㓒ᡆ࠶㓒н⺞
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ᇊⲴԱън䘲⭘Ǆ 

ሩҾࡋъᶯ൘㓯㙼ъᮉ㛢Աъ㘼䀰ˈ༴Ҿъ࣑Ⲵᡀ䮯ᵏ઼ਁኅᵏǄ㛑࡙᭟Ԉн⺞ᇊ

нっᇊˈሩҾ࡙བྷ䜘࠶⭘ҾԱъⲴਁኅˈᡰԕ࡙⭘㛑࡙䍤⧠⁑රՠ٬ˈሩԱъⲴԧ٬

䇴ՠнཏ߶⺞Ǆ 

3.3.2 ᣈ⧠⧠䠁⍱䟿⁑ර˄DCF˅ 

䈕⁑රሩޜਨᵚᶕⲴ㠚⭡⧠䠁⍱䘋㹼䍤⧠ˈԕ⺞ᇊޜਨⲴ⧠٬Ǆ㠚⭡⧠䠁⍱⁑රᱟ

ањཊቲ⅑Ⲵ⁑රˈवᤜҶ㛑⾘ᐲ൪ǃ䍴ᵜ㔃ᶴ઼Ր㔏Ⲵ䇑㇇ᯩ⌅ᱟสҾ㠚⭡⧠䠁⍱Ⲵ

ㆰॆ⁑රǄ䇑㇇䗷〻ྲл˖ㅜаˈ൘к䘠ާփ亴⍻ᵏ䰤ˈ㠚⭡⧠䠁⍱䟿亴⍻൘ᴹ䲀Ⲵ㤳

ത(䙊ᑨѪ 5 㠣 10 ᒤ)˗ㅜҼˈ㠚⭡⧠䠁⍱䟿ਾˈṩᦞㆰॆⲴ⁑රٷ䇮䘋㹼䇑㇇˗ㅜ

й↕:ṩᦞ࣐ᵳᒣ൷䍴ᵜᡀᵜ(WACC˅⌅ሩ㠚⭡⧠䠁⍱䟿䘋㹼䍤⧠Ǆ 

㛑ᵳ㠚⭡⧠䠁⍱⁑රᱟᤷޜਨ൘᭟Ԉޘ䜘㩕䘀䍩⭘ǃ䍴ӗᣅޕǃ〾䠁ǃ٪࣑䘈ᵜԈ

ਾˈਟ࠶䝽㔉㛑ьⲴᴰ儈Ⲵ㠚⭡⧠䠁䟿Ǆޜਨ㠚⭡⧠䠁⍱䟿䇑㇇ޜᔿⲴ⺞ᇊˈᓄṩᦞ

ԱъⲴਁኅ㠣Ӻˈᐢ㓿ᡀѪ⧠ԓޜਨ䍒࣑㇑⨶Ⲵสᵜ⨶䇪Ǆ䇑㇇ᯩᔿṩᦞԱъᡰ༴Ⲵ䱦

ޜѪ䴦䮯⁑රǃപᇊ㛑࡙䮯⁑රǃҼ䱦⇥㛑࡙䮯⁑ර઼ཊᵏ㛑࡙䮯⁑රǄ࠶⇥

ਨ㠚⭡⧠䠁⍱䟿(FCFF) =(〾ਾ࡙߰⏖+࡙䍩⭘h˄1-〾⦷ t˅+ 䶎⧠䠁᭟ࠪ)-㩕䘀䍴

ᵜ䘭࣐ -䍴ᵜᙗ᭟ࠪǄ䘉⁑ᔿⲴՈ⛩ᱟˈDCF ਨᵚᶕ㜭ཏѪ㛑䖳ቁᡆ㛑࡙ޜ䟽Ҿח

ਁ᭮᭟ԈнっᇊⲴޜਨࡋ䙐Ⲵԧ٬Ǆ 

䈕⁑රⲴ࡙⭘㠚⭡⧠䠁⍱ՠ٬ˈሩҾᡀ䮯ᵏⲴ൘㓯㙼ъᮉ㛢Աъ㘼䀰ˈъ࣑Ⲵᇎ⧠

ਇᐲ൪Ⲵབྷ⧟ຳᖡ૽䖳བྷˈ↓ྲ 2020 ᒤਇ⯛ᛵⲴᖡ૽ˈъ࣑Ⲵ᭦ޕᆈ൘ᔦ䘏ˈᖡ૽Ҷ

⧠䠁⍱䟿ˈ࡙⭘⧠䠁⍱䟿䘋㹼ՠ٬ˈҏՊᆈ൘нっᇊⲴᛵߥǄ 

 

3.4 สҾ᭩䘋Ⲵ EVA ⁑ᔿ䘲⭘ᙗ᷀࠶ 

㓿⍾٬࣐⌅ቡᱟ EVA⌅ ԕ̍Աъ〾ਾ㩕ъ࡙߰⏖઼ӗ⭏࡙⏖ᡰ䴰ⲴᙫᡀᵜѪᤷḷ

ሩԱъъ㔙䘋㹼Ⲵ䍒࣑䇴ԧǄкᐲޜਨⲴ㓿⍾٬࣐⌅Ⲵ⨶䇪ᦞᱟ˖⇿ᒤޜਨⲴ㓿⍾

٬࣐ᱟ〾ਾ߰㩕ъ࡙⏖оޘ䜘䍴ᵜᡀᵜѻ䰤Ⲵᐞ仍Ǆ䇑㇇ޜᔿѪ E̟VA=〾ਾ߰㩕ъ࡙

⏖-䍴ᵜᡀᵜ(ᵪՊᡀᵜ)=〾ਾ߰㩕ъ࡙⏖-䍴ᵜঐ⭘ x࣐ᵳᒣ൷䍴ᵜᡀᵜ⦷Ǆ᭩䘋Ⲵ EVA

⁑රสҾӂ㚄㖁ԱъⲴᇎ䱵㓿㩕⣦ߥˈнԕՐ㔏ԱъⲴ࡙⁑ᔿѪสˈ㘼ᱟԕ䍴ӗ

઼ӗ૱ԧṬѪส䘋㹼ԱъⲴԧ٬٬࣐Ⲵ䇴ՠǄ᭩䘋Ⲵ EVA ⁑රสҾ⭘ᡧࡋ䙐ԧ٬Ⲵ

㿶䀂ˈԕ⭘ᡧᮠ䟿ԕ৺⭘ᡧࡋ䙐Ⲵԧ٬Ѫส䘋㹼ՠ٬ǄՈ⛩൘Ҿ˖ᴤ䘲ਸᖃࡽӂ㚄㖁
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ԱъⲴՠ٬ˈԕ⭘ᡧᮠѪสˈнਇ䲀ҾԱъⲴᡀ䮯ઘᵏˈᓄ⭘㤳തᴤ࣐ᒯ⌋Ǆަ㕪

⛩Ѫ˖䖳Ѫ䎆ޜਨᨀⲴ䍒࣑ᮠᦞˈሩҾ⭘ᡧᮠ䟿Ⲵ⺞ᇊԕ৺⭘ᡧⲴԧࡋ٬䙐ᮠᦞ䖳

䳮㧧ਆǄ  

᭩䘋Ⲵ EVA ⁑රˈ䘲⭘Ҿਇ୶䂹٬߿߶༷ˈ䍴ᵜᡀᵜǃ䬰䍩⭘ㅹഐ㍐ᖡ૽䖳བྷⲴ

ԱъˈሩҾ䖜රѝⲴ൘㓯ᮉ㛢Աъ㘼䀰ˈъ࣑वਜ਼㓯кǃ㓯лє䜘࠶Ǆ᭩䘋ਾⲴ EVA ⁑

රˈ࠶ݵ㘳㲁㓯лъ࣑Ⲵᖡ૽ഐ㍐ˈ䘲⭘Ҿ൘㓯ᮉ㛢ԱъⲴᵚᶕ䖜රᯩੁ઼ᡀ䮯ᵏˈ༴

Ҿъ࣑䖜රᵏⲴԱъǄ 

 

3.5 สҾẵ⢩ཛᇊᖻⲴ DEVA ՠ٬⌅ᇎ⭘ᙗ᷀࠶ 

ẵ⢩ཛᇊᖻ䇔Ѫˈ㖁㔌ѝ㢲⛩ᮠⲴᒣᯩㅹҾ㖁㔌Ⲵԧ٬ˈ㖁㔌Ⲵԧ٬о⭘ᡧᮠⲴ

ᒣᯩᱟᡀ↓∄ⲴǄẵ⢩ཛᇊᖻⲴṨᗳᙍᜣ൘Ҿ䙊䗷ሩ㖁㔌ԧ٬Ⲵՠ䇑ˈ֯ᗇ㻛ՠ٬Ա

ъⲴᣅ䍴㘵䙊䗷ሩԱъⲴՠ٬ਟԕ亴⍻ަᵚᶕⲴਁኅ䎻࣯ Ӿ̍㘼Ѫᣅ䍴㘵Ⲵᣅ䍴ߣㆆ

ⲴᦞǄDEVA ՠ٬⁑රԕẵ⢩ཛᇊᖻѪสˈ᪙ⲫਢѩ࡙Ⲵࡽ俆ᑝ᷀࠶ᐸҾ 1995 俆

⅑ᨀࠪ䈕⌅ࡉˈԆ䇔Ѫˈᴹԧ٬ԱъⲴ㓿⍾ԧ٬ᱟ㧧ਆঅњ⭘ᡧⲴࡍᡀᵜоঅњ㓿⍾

ઘᵏ⭘ᡧᡰࡋ䙐Ⲵԧ٬Ǆ 

                                                         ˖ᔿྲлޜ

( 0&ϡ 

ަѝˈEᤷ䇴ՠԱъⲴ㓿⍾ԧ٬ˈ 

M㺘⽪অփᣅޕⲴࡍ䍴ᵜ 

C㺘⽪অњ㓿⍾ઘᵏ⭘ᡧᡰࡋⲴԧ٬ 

สҾԕкޜᔿ D̍EVA⁑රㆰঅ᰾Ҷ ⴤ̍᧕ੁ⭘ᡧ৽᱐Ҷ൘㓯㙼ъᮉ㛢ԱъṨᗳԧ٬

傡ࣘഐ㍐Ǆṩᦞԕкޜᔿˈ⁑රਚ䴰㾱⸕䚃 M઼ Cᤷḷቡਟԕՠ㇇ԱъⲴԧ٬ˈᒦф⤜

・Ҿޣ䍒࣑ᮠᦞ઼ѫ㿲ࡔᯝˈᴤ࣐ᇒ㿲ޜ↓ˈਟԕᴹ᭸䚯ݽՐ㔏ՠ٬ᆈ൘Ⲵ䰞仈Ǆ 

֯⭘ DEVA ՠ٬⁑රⲴࡽᨀᱟԕ⭘ᡧԧ٬ѪԱъԧ٬ⲴᶕⓀǄ൘㓯㙼ъᮉ㛢Աъᱟ

൘㓯㙼ъᮉ㛢ᐲ൪Ⲵѫߋ࣋ˈަ ਁኅⲴ䙏ᓖǃ䍘䟿ǃ᭸⦷ㅹ䜭ሩᮤњ㹼ъӗ⭏䟽བྷᖡ૽Ǆ 

ⴞࡽ ൘̍㓯㙼ъᮉ㛢ԱъⲴ㩕ъ᭦ޕѫ㾱ᶕ㠚ҾᇩԈ䍩ǃՊઈ䍩ㅹ 㘼̍ᰐ䇪ଚ᭦ޕˈ

൷нᔰަᓎབྷⲴ⭘ᡧ㗔˗൘㓯㙼ъᮉ㛢Աъ⭘ᡧᮠ䟿䎺ཊˈ㩕᭦㿴⁑䎺བྷˈᵚᶕਁኅ

オ䰤䎺བྷˈ⭘ᡧᱟ൘㓯㙼ъᮉ㛢Աъԧ٬ⲴⓀ⋹Ǆ䙊䗷ԕк᷀࠶ਟԕⴻࠪˈՐ㔏Ⲵ㙼ъ

ᮉ㛢Աъՠ٬ᯩ⌅ᱟԕ䍒࣑ᮠᦞѪสⲴˈሩᮠᦞⲴ䎆ᙗ䖳ᕪˈն䘉ᯩ⌅ᒦн㜭৽
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᱐ࠪ൘㓯㙼ъᮉ㛢ԱъⲴ⭘ᡧ傡ࣘ⢩ᖱ ഐ̍↔ D̍EVA⁑ර䘲⭘Ҿ൘㓯㙼ъᮉ㛢ԱъⲴԧ

٬䇴ՠǄ 

аᯩ䶒ˈՐ㔏 DEVA⁑රнᤷᇊ⭘ᡧ⍫ࣘǄՐ㔏 DEVA⁑රਚ㘳㲁ӂ㚄㖁ԱъⲴ⭘ᡧ

ᮠ䟿ˈ㘼н㘳㲁ަᴹ᭸ᙗǄ㘼фˈՐ㔏Ⲵ䇴ՠᯩ⌅ҏн㜭ཏ߶⺞৽᱐൘㓯㙼ъᮉ㛢Աъ

⍫ࣘѝˈҏн৽᱐Աъ⍫ࣘᇩо⍫ࣘᖒᔿⲴ⢩⛩ˈԕᖰⲴԧ٬䇴ՠᯩ⌅䜭⋑ᴹ㘳㲁൘

㓯㙼ъᮉ㛢Աъ㠚䓛⢩⛩Ⲵ㘼䘋㹼ԧ٬䇴ՠǄሩҾ൘㓯㙼ъᮉ㛢ᶕ䈤ˈ⌘⭘ᡧՇཊˈ

նਚᴹ⍫䏳Ⲵ⭘ᡧᱟԱъԧ٬Ⲵѫ㾱ᶕⓀǄഐ↔ˈྲ᷌ሶᡰᴹ⌘⭘ᡧ䜭Ѫ㙼ъᮉ

㛢ԱъⲴԧ٬䇴ՠḷ߶ˈ䛓Ѹ䴰㾱ሩަ䘋㹼ՠ٬ⲴԱъԧ٬ਟ㜭Պ㻛᰾ᱮ儈ՠǄਖаᯩ

䶒ˈᰕ⳺༽ᵲ઼ཊॆݳⲴԱъԧ٬傡ࣘഐ㍐Ǆ傜ཚ᭸ᓄⲴᆈ൘Պሬ㠤Աъԧ٬䇴ՠⲴ㔃

ҶᡈǄቭ㇑Ր㔏ࡠරਇ⁑ᇎ䇱⹄ウ㔃᷌ԧ٬䇴ՠᯩ⌅Ⲵਁኅˈ֯ᗇՐ㔏Ⲵՠ٬ٿ᷌

DEVAՠ٬⁑රਚሶ⭘ᡧ㿶Ѫԧ٬Ⲵ傡ࣘഐ㍐ ն̍ӂ㚄㖁㹼ъѪањᯠޤ㹼ъˈM 䇨ཊ

傡ࣘഐ㍐ᖡ૽⵰⭘ᡧⲴԧ٬ǄสҾ傜ཚ᭸ᓄˈӂ㚄㖁ޜਨⲴԧ٬傡ࣘഐ㍐нӵ㾱㘳㲁⭘

ᡧᮠ䟿ˈ䘈㾱㘳㲁ᐲ൪ԭ仍ㅹഐ㍐Ǆഐ↔ˈ൘䇴ԧ൘㓯㙼ъᮉ㛢ԱъⲴԧ٬ᰦˈнӵ㾱

⭘ˈ㘳㲁ᐲ൪ԭ仍Ǆ↔ཆˈสҾ⧠ԓ㖁㔌⭘ᡧⲴ䮯⁑ᔿ࠶ݵ㘳㲁ⴞḷ⭘ᡧˈ䘈㾱࠶ݵ

ᡧⲴ䮯оԱъⲴԧ٬нᱟԕᒣᯩ䮯Ⲵޣ㌫Ǆ൘䘉ᛵߥлˈྲ᷌䘈⭘ᒣᯩޣ㌫ᶕ

㺑䟿ԱъⲴԧ٬઼㖁≁Ⲵᮠ䟿 䘉̍оӂ㚄㖁ԱъⲴᇎ䱵⭘ᡧᮠ઼ӂ㚄㖁ԱъⲴԧ٬ᶕⓀ

ᱟ⸋ⲴǄഐ↔ˈDEVA⁑රѝⲴᒣᯩޣ㌫ҏ䴰㾱᭩䘋Ǆ 

 

3.6 ᣅ䍴ԧ٬䇴ՠᯩ⌅∄䖳 

ԱъⲴԧ٬䇴ՠᯩ⌅ՊഐѪᡰ༴Ⲵ㹼ъǃ⭏ભઘᵏԕ৺ᇎ䱵ᛵߥ䘹ᤙн਼Ⲵՠ٬ᯩ

⌅ˈѫ㾱Ⲵՠ٬ᯩ⌅ѻ䰤Ⲵ∄䖳ྲл㺘˖ 

 

㺘 3.3ՠ٬ᯩ⌅∄䖳 

ՠ٬ᯩ⌅ Ո⛩ 㕪⛩ ᇎ⭘ᙗ 

ᐲ⦷ 䇑㇇ㆰׯˈ㘳㲁Ҷޜਨ

Ⲵᵚᶕԧ٬Ǆ 

ਇ䍒࣑ᣕ㺘Ⲵᖡ૽䖳བྷ 䘲⭘ҾઘᵏᙗⲴ

࡙Աъ  

ᐲ߰⦷ ਇ߰䍴ӗⲴ⌒ࣘᖡ૽䖳

ሿˈਟ∄ᙗᴤᕪ 

ਇԱъՊ䇑ࡦᓖⲴᖡ૽

䖳བྷ н਼̍Աъᴹн਼Ⲵ

ਟ∄ᙗǄ 

䘲⭘Ҿઘᵏᙗ䖳ᕪ

ⲴԱъ 
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ᐲ䬰⦷ ∄䖳っᇊǃਟ䶐ǃн᱃

㻛㓥Ǆ 

ਚ㜭⭘Ҿ਼㹼ъ∄䖳 䘲⭘Ҿ儈䙏䮯ǃᲲ

ᰐ࡙⏖ᡆ࡙⏖䖳վ

Ⲵޜਨ 

⧠䠁⍱䟿ᣈ⧠⁑

ර 

⨶䇪ᆼழˈ䇑㇇ㆰׯ ⧠䠁⍱ՠ㇇䳮ԕ㋮⺞ 䍤̍

⧠⦷Ⲵ⺞ᇊഠ䳮 

䘲⭘Ҿᴹっᇊ⧠䠁

⍱ǃਟ亴⍻ᓖ儈ⲴԱ

ъǄ 

㓿⍾٬࣐⁑ර ᱃Ҿ⨶䀓઼䇑㇇ ԧ᷀࠶٬Ⲵ߶⺞ᙗਇࡠ

䍒࣑ᣕ㺘䍘䟿Ⲵᖡ૽ 

䘲⭘ҾՊ䇑Ṩ㇇ᆼ

ழǃޘڕⲴԱъ 

ᇎ⢙ᵏᵳ⌅ 㘳㲁Ҷн⺞ᇊᙗ ᵏᵳ⁑ර䖳Ѫ༽ᵲ ⨶̍䀓

䖳ഠ䳮 

䘲⭘Ҿᰐᖒ䍴ӗ䖳

ཊⲴ儈、ᢰԱъ 

 

สҾሩк䘠њՠ٬ᯩ⌅Ⲵ∄䖳 н̍䳮ਁ⧠њՠ٬ᯩ⌅ѻ䰤䜭ᴹ㠚ⲴՈ⛩઼ተ

䲀ᙗǄ⭡Ҿᵜ᮷Ⲵ⹄ウሩ䊑Ѫӂ㚄㖁൘㓯ᮉ㛢ԱъˈสҾӂ㚄㖁ᮉ㛢ԱъⲴ㹼ъ⢩⛩ǃ

㩕䘀⁑ᔿㅹᇎ䱵ᛵߥˈՐ㔏Ⲵՠ٬ᯩ⌅ሩҾ䘉㊫ԱъⲴՠ٬нཏ߶⺞઼ᆼழǄ䘁ᒤᶕˈ

䲿⵰൘㓯ᮉ㛢Աъᐲ൪ⲴнᯝᢙབྷˈࠪҾԱъᣅ㶽䍴Ⲵᇎ䱵䴰㾱ˈሩҾӂ㚄㖁൘㓯ᮉ㛢

ԱъⲴՠ٬ᯩᔿҏнᯝ᭩䘋Ǆ൘Ր㔏ՠ٬⁑ᔿⲴสкˈ㔃ਸԱъⲴᇎ䱵⣦઼ߥ㹼ъ⢩

⛩ˈ൘Ր㔏Ⲵӂ㚄㖁ԱъⲴՠ٬⁑ᔿкˈнᯝሩՠ٬⁑ᔿ䘋㹼䘲⭘ᙗ؞↓ˈ֯ަՠ٬ᴤ

 ањ৲㘳Ǆڊਸ⨶઼߶⺞ˈѪᣅ䍴㘵Ⲵᣅ䍴㹼Ѫ࣐
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4 ᭩䘋Ⲵ EVA ⁑ර઼ẵ⢩ཛᇊᖻⲴ DEVA ༽ਸ⁑රⲴᔪ・ 

4.1 ᭩䘋Ⲵ EVA ⁑රⲴᔪ・ 

ṩᦞ൘㓯㙼ъᮉ㛢ԱъⲴ㹼ъ⢩ᖱ઼ⴞḷԱъⲴᇎ䱵⣦ߥ ሶ̍ަъ࣑᭦࠶ޕѪ㓯к

઼㓯лъ࣑є䜘࠶ˈᒦ䘀⭘ EVA⁑රሩԱъ㓯лъ࣑䘋㹼䇴ԧǄ❦ਾˈṩᦞԱъⲴ䍒࣑

⣦ߥˈ䘀⭘߰⧠٬⌅ሩԱъⲴ㓯къ࣑䘋㹼ՠ٬Ǆ㘼สҾ EVA Ⲵՠ٬ᯩ⌅ᵜ䓛൘ᤷḷⲴ

䘹ᤙкᆈ൘аᇊⲴ㕪䲧ˈᒦ൘↔สкሩ EVA⁑රڊҶаӋ䈳ᮤǄ൘㓯㙼ъᮉ㛢ԱъⲴ

㓯к᭦ޕ䜘࠶Ǆ൘㓯㙼ъᮉ㛢ԱъⲴ䖜රᯩੁᱟ㓯к㓯л㶽ਸˈ㘼㓯лъ࣑Ⲵ४࡛൘Ҿ

н䴰㾱ᣅޕབྷ䟿䍴䠁䘋㹼ъ࣑ᇓՐˈሩҾᡀ䮯රԱъᶕ䈤ˈ㠚䓛Ⲵᣇ仾䲙㜭࣋䖳ᕡˈ䶎

㓿ᑨᙗᦏ⳺ሩԱъⲴ࡙⏖ᖡ૽䖳བྷǄ൘↔สкˈṩᦞ㹼ъ⢩⛩ˈሩ㓯к൘㓯㙼ъᮉ㛢

Աъ㓯к᭦ޕ䜘࠶䘋㹼ᓄ䈳ᮤˈ֯ަᴤ䘲ਸ㹼ъਁኅǄ୶䂹Ⲵԧ٬࣐ˈ֯ᗇԱъ൘

㓿㩕䗷〻ѝӗ⭏Ⲵᦏཡ߿ሿˈ֯ᗇԱъⲴ䮯ᵏ࡙㜭࣋Պ䲿ѻ䱽վǄⴞࡽˈᡁഭԱъⲴ

〾ਾ߰㓿㩕࡙⏖ѫ㾱ᶕⓀҾ࡙⏖㺘ˈਟԕ⭘ EVA⁑ර䘋㹼䇑㇇ˈնо࡙⏖㺘ѝⲴᮠᦞн

а㠤Ǆ൘䈳ᮤ〾ਾ߰㓿㩕࡙⏖ᰦˈݸሶਟᢓ䲔Ⲵ仍ཆ亩ⴞ䈳ᮤഎ EVA⁑රѝᵚवਜ਼Ⲵ亩

ⴞǄާփⲴՊ䇑䈳ᮤ、ⴞྲл˖˄ 1˅୶䂹ǄԱъਸᒦⲴⓒԧ䜘࠶ᑖᶕ亴ᵏ᭦⳺Ǆ୶䂹ᵚ

᩺䬰ᰦ ӵ̍൘ᒤᓖ䍒࣑ᣕѝ⺞䇔୶䂹٬߿ ᒦ̍нᖡ૽ԱъⲴԱъ㩕ъ࡙⏖Ǆ䈳ᮤᯩ⌅˖

䈳ᮤ〾ਾ࡙߰⏖ˈ䇑ޕᖃᵏᐢ䇑ᨀⲴ〾ਾ୶䂹٬߿ᦏཡǄ˄ 2˅ᒯ䍩Ǆ䈳ᮤᯩ⌅˖ᢺᆳ

ਨѫ㾱ᱟ࡙⭘ަᒯᇓՐ䍩ޜᙫ䍴ᵜѝഭཆⲴᒯࡠഎ࣐ 䘉̍Ӌᒯ䍩⭘ᱟаപᇊ᭟

ࠪǄᒯ䍩ᣅ䍴Պ࣐ԱъⲴ㩕ъ᭦⳺ˈቔަᱟ൘㓯ᮉ㛢Աъˈᒯᣅ䍴Պ䖜ॆѪᇒᡧ

Ⲵ⎼ޕˈѪԱъᑖᶕ᭦ޕǄഐ↔ᓄሶ↔亩䍩⭘Ѫᣅ䍴༴⨶ˈᒦ൘ԕਾᵏ䍴ᵜॆ઼᩺

䬰Ǆ᱄ᰕ᩺䬰仍Ӿ〾ਾ࡙߰⏖ѝ߿䲔ˈ։仍䇑ޕᙫ䍴ᵜǄ˄ 3˅࡙䍩⭘Ǆᡰԕᵜ᮷䟷⭘

㩕ъ࡙⏖Ⲵᯩ⌅ᶕሩԱъⲴ࡙⏖䘋㹼䈳ᮤ߰ࡽ〾 ণ̍ᢺ䶎㓿㩕ᙗ᭦࣐ޕഎ߰ࡽ〾ࡠ㩕ъ

࡙⏖ѝǄሶ࡙䍩⭘㓣ޕ䍒࣑䍩⭘ˈՊ䱽վԱъⲴԱъ㩕ъ࡙⏖Ǆ䈳ᮤᯩ⌅˖࣐䇑〾ਾ

߰㩕ъ࡙⏖Ǆ˄ 4˅䶎㓿㩕ᦏ⳺Ǆ䶎㓿㩕ᙗ᭟ࠪ䈳ᮤᯩ⌅:"ሶ䶎㓿㩕ᙗ᭟ࠪ"䖜ᦒᡀᵜ䍩

⭘亩ⴞ˖ѫ㾱वᤜӪᐕᡀᵜǃࡦ䙐ᡀᵜǃᶀᯉᡀᵜǃ䬰䍩⭘ㅹǄ䶎㓿㩕ᦏ⳺нҾ

Աъ↓ᑨ⭏ӗ㓿㩕⍫ࣘⲴ᭦઼ޕ᭟ࠪ н̍㜭↓⺞৽᱐ԱъᰕᑨⲴ㓿㩕⍫ࣘ⣦઼ߥᣅ䍴⍫

ࣘˈ䴰䘋㹼Պ䇑䈳ᮤˈԕݽӪѪᒢ⎹Ǆ䈳ᮤᯩ⌅˖ᢓ䲔䶎㓿ᑨᙗᦏ⳺ਾⲴ࡙߰⏖Ǆ 
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4.2 สҾ᭩䘋Ⲵ DEVA ⁑රⲴᔪ・ 

4.2.1 ᭩䘋ᒣᯩᖒᔿⲴ䮯 

䲿⵰㹼ъਁኅ Ր̍㔏Ⲵ DEVA ⁑රѝⲴ⭘ᡧ઼ޜਨԧ٬ѻ䰤Ⲵᒣᯩޣ㌫нᴹ᭸Ǆ 

ѫ㾱ᴹєњഐ˖ㅜаˈӾᇊᙗⲴ䀂ᓖᶕⴻˈн㘳㲁ަԆഐ㍐Ⲵᖡ૽ˈྲ᷌䇑㇇⭘ᡧ

նа㡜ᶕ䈤ˈ⇿њ⭘ᡧⲴˈؽਨԧ٬㘫ޜˈᰦؽ㌫ˈ⭘ᡧᮠ䟿㘫ޣਨԧ٬Ⲵᒣᯩޜ઼

䍑⥞สᵜкᱟаṧⲴˈᡰԕՠ䇑Ⲵ䈟ᐞ∄ᇎ䱵ԧ٬བྷǄ ↔ཆˈ᤹➗䗩䱵᭸⭘䙂߿㿴

ᖻˈᖃԱъ䗮ࡠаᇊ㿴⁑ᰦˈᯠ⭘ᡧⲴ䗩䱵䍑⥞Պ䙀⑀л䱽ˈ㔗㔝֯⭘ᒣᯩޣ㌫ᒦн

ㅖਸ䗩䱵䍑⥞䙂߿㿴ᖻǄ൘ᇊ䟿䀂ᓖ 㖾̍ഭᆖ㘵喀ᲞཛᨀࠪҶањ䇽Ⲵঅ䇽࠶ᐳᇊᖻˈ

൘ᑨ⭘ of 㤡䈝ਕᆀѝ Ā̍theāǃĀofāandĀᧂࡽйā⅑ঐᡰᴹঅ䇽Ⲵ 7%ǃ3.5%

઼ 2.8%Ǆ൘ӂ㚄㖁ޜਨѝˈ⭘ᡧоޜਨԧ٬Ⲵޣ㌫ᒦ䶎ㆰঅⲴ㓯ᙗޣޣ㌫ˈতᱟᆈ

൘অ䈳Ⲵঅ䇽࠶ᐳᇊᖻǄഐ↔ˈᡁԜਟԕ৲㘳䘉њ䇽Ⲵঅ䇽࠶ᐳᇊᖻˈٷ䇮ањӂ㚄

㖁ޜਨⲴᡰᴹ⭘ᡧ㗔փ䜭ᱟањᮤփˈ⇿њ⭘ᡧቡᱟᶴᡀ䘉њᮤփⲴањݳ㍐ˈ᤹➗

⇿њ⭘ᡧሩޜਨ䍑⥞Ⲵབྷሿᧂᒿ ᧂ̍ㅜҼⲴ⭘ᡧሩޜਨԧ٬Ⲵ䍑⥞ᱟᧂㅜаⲴ⭘

ᡧⲴ 1/2ˈᧂㅜйⲴ䍑⥞ঐᧂㅜаⲴ⭘ᡧ䍑⥞Ⲵ 1/3Ǆᡰԕᧂㅜ n Ⲵ⭘ᡧⲴ䍑

⥞٬ᙫ઼ᱟ nhln(n)Ǆ⭘ᡧоԱъԧ٬ѻ䰤Ⲵ nhln˄n˅ޣ㌫ˈнӵਟԕ䚯ݽ儈ՠ

㻛䇴ՠԱъⲴԧ٬ˈ㘼фਟԕᾊൠ䈤᰾⭘ᡧ䗩䱵䍑⥞䙂߿Ⲵสᵜ㿴ᖻǄ➗㿴ᖻሩ 

DEVA ⁑ර䘋㹼䈳ᮤˈሶ n Ⲵ䮯⁑ᔿ䈳ᮤѪ nln˄n Ǆ˅ 

ᡰԕˈDEVA ⁑රਟ؞↓Ѫ˖ E=MCln˄C Ǆ˅ 

ަѝˈMѪঅњ⭘ᡧࡍᣅ䍴ᡀᵜˈ 

C Ѫ㓿⍾ઘᵏঅњᇒᡧᡰࡋ䙐Ⲵԧ٬Ǆ 

 

4.2.2 অњ⭘ᡧⲴࡍᣅ䍴ᡀᵜⲴ⺞ᇊ 

൘ᴰᔰⲴ DEVA ՠ٬⁑රѝ M̍ ԓ㺘অњ⭘ᡧࡍᣅޕᡀᵜˈ䙊ᑨѪࡍᣅޕ

䍴ᵜоᙫ⌘⭘ᡧⲴ∄Ǆ൘㓯㙼ъᮉ㛢ޜਨࡊᡀ・ᰦˈޜਨⲴᕅ⍱ᡀᵜ֯⭘⌘䍴ᵜ

ᮠᱟᚠᖃⲴˈնᱟ䲿⵰൘㓯㙼ъᮉ㛢ԱъⲴнᯝਁኅˈޜਨѪᕅ⍱ᡰᣅޕⲴᡀᵜ䘌䘌

བྷҾޜਨᴰࡍⲴ⌘䍴ᵜˈྲ ᷌㔗㔝֯⭘⌘䍴ᵜᶕ㺑䟿ޜਨⲴᕅ⍱ᡀᵜᱟнཚᚠᖃ

фн䘲ᇌⲴǄ൘ԱъⲴᰙᵏ䱦⇥ˈ⁑රѝঅњ⭘ᡧⲴࡍ䍴ᵜᣅ䍴ਟԕ⭡䇒অ䠁仍/

ᇊǄ❦㘼ߣᡧᮠ⭘⌘ 䲿̍⵰㹼ъⲴᘛ䙏ਁኅ Ա̍ъⲴᡀᵜ䍩⭘䘌䘌䎵䗷⌘䍴ᵜᮠˈ

⧠൘䎺ᶕ䎺ཊⲴᣅ䍴㘵֯⭘ԕлᯩ⌅ᶕ䇴ՠᤷᮠ˖俆ݸˈ㜭ཏӾ㧧ᗇⲴԱъ䍒࣑ᣕ㺘
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ѝˈⴤ᧕ᗇࡠԱъ㧧ᗇ⭘ᡧⲴᡀᵜ䍩ԕ↔Ѫส䇑㇇ԱъⲴ㧧ᇒᡀᵜ˗նᱟ൘⋑ᴹԱ

ъާփⲴ䍒࣑ᮠᦞⲴᛵߥлˈ⭘ԱъⲴᙫ㶽䍴仍Ѫ䇴ԧᤷḷᴤԔӪؑᴽǄ 

 

4.2.3 ᇒᡧࡋ䙐ԧ٬Ⲵ⺞ᇊ 

ሩҾঅа⭘ᡧԧ٬ˈՐ㔏Ⲵ DEVA ՠ٬⁑රѪᮤњԱъⲴ⇿њ⭘ᡧԧ࠶٬䝽਼

Ⲵԧ٬ˈ㘼н䇪⭘ᡧ⍫䏳ᓖྲօǄ㲭❦൘㓯㙼ъᮉ㛢ԱъⲴ⌘⭘ᡧᮠ䟿䶎ᑨཊˈն

ਚᴹ⍫䏳Ⲵ⭘ᡧ㜭ⵏ↓ѪԱъࠪڊ䍑⥞Ǆᡰԕˈᵜ᮷ᨀࠪҶаสҾ⭘ᡧԧ٬Ⲵঅ

њ⭘ᡧԧ٬䇴ՠ⁑රˈ䈕⁑රሶԱъⲴ⭘ᡧ࠶Ѫє˖⍫䏳ᓖ儈Ⲵ⭘ᡧ઼⍫䏳ᓖվǄ

⍫䏳ᓖ儈Ⲵ⭘ᡧᱟᤷ䛓Ӌⴤ᧕Ѫޜਨ䍑⥞᭦ޕⲴ⭘ᡧǄ⍫䏳ᓖվⲴ⭘ᡧҏ〠⍱ཡ⭘

ᡧˈᱟᤷ䛓Ӌᐢ㓿⌘䗷൘㓯㙼ъᮉ㛢ᒣਠⲴ⭘ᡧˈᵚԈ䍩ᡆԈ䗷䍩⧠൘ত㝡ᒣਠ

Ⲵ⭘ᡧǄഐ↔ˈሩҾ൘㓯㙼ъᮉ㛢Աъ㘼䀰ˈ⍫䏳ᓖ儈Ⲵ⭘ᡧሩԱъԧ٬ᖡ૽䖳བྷǄ

ᡰԕ൘؞↓Ⲵ DEVA ⁑රѝⲴᇒᡧԧ٬ഐ㍐ˈ㾱ᢓ䲔⍫䏳ᓖվⲴ⭘ᡧˈਚ㺑䟿⍫䏳ᓖ

儈Ⲵ⭘ᡧǄ൘㓯㙼ъᮉ㛢Աъѝˈࡋ䙐ࠪԧ٬Ⲵ⭘ᡧᱟԈ䍩Ⲵ⭘ᡧҏቡᱟ⍫䏳ᓖ儈Ⲵ

⭘ᡧˈঅս㓿⍾ઘᵏᇒᡧᡰࡋ䙐ԧ٬ C ᇎ䱵ቡᱟᇒᡧⲴᡀӔ䠁仍ˈ㘼ᡀӔ䠁仍=ᇒ

অԧh䇒অᮠˈᇒঅԧㅹᮠᦞਟԕӾ䍒࣑ᣕ㺘ѝ㧧ਆǄ 

 

4.2.4 ᐲ൪ঐᴹ⦷Ⲵ⺞ᇊ 

ᐲ൪ঐᴹ⦷ᱟᤷԱъⲴѫ㾱ъ࣑Ⲵ䬰䟿ঐ਼㊫ъ࣑ᙫ䬰䟿Ⲵ∄ֻǄ↓ྲкаㄐ

ᡰᨀࡠⲴˈ൘㓯㙼ъᮉ㛢Աъާᴹ傜ཚ᭸ᓄⲴ⢩⛩Ǆ൘㓯ᮉ㛢ԱъⲴᕪᕡ⢩ᖱᗇࡠҶ⭏

ࣘփ⧠Ǆᐲ൪ঐᴹ⦷ᱟ㺑䟿൘㓯㙼ъᮉ㛢Աъᐲ൪ᡰঐⲴᐲ൪ԭ仍ঐᴹ⦷ˈᱟ൘㓯㙼ъ

ᮉ㛢ԱъⲴㄎҹ࣋ⲴᶕⓀǄ傜ཚ᭸ᓄ䇙㹼ъ嗉ཤԱъ൘؍ᤱ亶ݸൠսⲴ਼ᰦˈҏ㳅伏Ҷ

ަԆԱъⲴᐲ൪ԭ仍Ǆնᱟˈ䲿⵰ᖃࡽ㓿⍾≤ᒣⲴっ↕ᨀ儈ˈӪ≁Ⲵ⎸䍩≤ᒣᨀ儈ˈሩ

ᴽ࣑Ⲵ䍘䟿㾱≲ᨀ儈ˈᡰԕ䘉ӋሿԱъᖰᖰՊ㻛ᘭ⮕ˈӾ㘼ᰐ⌅ঐׯᇌǄ࡙⭘Աъԧ٬

䇴ԧ⁑ර ᒦ̍㔃ਸ൘㓯⑨㹼ъⲴ⢩↺ᙗ䍘 ሩ̍൘㓯㙼ъᮉ㛢ԱъⲴᐲ൪ԧ٬䘋㹼᷀࠶Ǆ

⭡Ҿ㹼ъⲴ嗉ཤԱъᐲ൪ঐᴹ⦷䖳བྷˈሬ㠤嗉ཤԱъⲴԧ٬䖳儈ǄѪҶਸ⨶䇑㇇ᐲ൪

ঐᴹ⦷ˈᵜ᮷Ӿ㹼ъⲴн਼ъ࣑ᶯඇⲴ䀂ᓖࠪਁˈ䇑㇇ࠪ൘㓯㙼ъᮉ㛢ԱъⲴ㓯къ࣑

᭦ޕঐᮤњ൘㓯ᮉ㛢㹼ъⲴᐲ൪ԭ仍઼Աъᵜ䓛Ⲵᐲ൪ԭ仍 ԕ̍↔㜭ཏਸ⨶Ⲵ䇑㇇ࠪᐲ

൪ঐᴹ⦷Ǆ 

    㔬кᡰ䘠 ᭩̍䘋Ⲵ DEVA⁑රᱟ൘Ր㔏Ⲵ DEVA⁑රⲴสкสҾӂ㚄㖁ԱъⲴ⧠ᇎ
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ਁኅˈн਼Ⲵ⢩⛩㘼ᕅޕҶᐲ൪ঐᴹ⦷ǃᐲ൪ԭ仍ǃ㹼ъൠսԕ৺অњ⭘ᡧⲴԧࡋ٬䙐

ㅹഐ㍐Ǆާփ⁑රޜᔿ㺘⽪Ѫ˖  

E=KCΆ(C) 

ަѝˈEᤷ䇴ՠԱъⲴ㓿⍾ԧ٬ 

            C㺘⽪অњ㓿⍾ઘᵏ⭘ᡧᡰࡋⲴԧ٬ 

            K ᐲ൪ঐᴹ⦷ 

᭩䘋Ⲵ DEVA ⁑ර䘲⭘Ҿ䳮ԕ亴⍻࡙Ⲵӂ㚄㖁Աъԧ٬Ⲵ䇴ՠˈሩҾḀӋӂ㚄㖁

Աъᶕ䈤 ⭡̍Ҿަ⤜⢩Ⲵ୶ъ࡙⁑ᔿㅹഐ ሬ̍㠤Աъ൘ḀӋᰦىਟ㜭ࠐѾ⋑ᴹ࡙ˈ

ᡆ㘵ণ֯ᴹ࡙ն䲿ᵪᙗ䖳儈ˈ⋑ᴹᤱ㔝っᇊⲴ᭦⳺㜭࣋ˈ䳮ԕ亴⍻ަᵚᶕ᭦⳺ˈ䘉

ᛵߥл᭦⳺⌅ቡᰐ⌅֯⭘Ǆ਼ ᰦ㘳㲁ࡠᖡ૽Աъԧ٬Ⲵഐ㍐нӵӵоᐲ⦷ᴹޣ ഐ̍↔ˈ

ᐲ൪⌅Ⲵᓄ⭘ҏ䖳Ѫਇ䲀Ǆ↔ᰦ䟷⭘᭩䘋䗷Ⲵ DEVA ⌅䘋㹼䇴ՠˈ㜭ཏ䖳Ѫᇒ㿲ޘ䶒Ⲵ

ሩӂ㚄㖁ԱъⲴԧ٬䘋㹼䇴ՠǄ DEVA ⁑රᱟԕẵ⢩ཛᇊᖻѪ⨶䇪สˈԕ⭘ᡧ䍑

⥞ѪṨᗳˈഐ↔ DEVA ⁑රᱟത㔅⭘ᡧԧ٬ሩԱъ䘋㹼䇴ՠǄ 

 

4.3  ъᶯкᐲⲴ൘㓯㙼ъᮉ㛢Աъԧ٬䇴ՠᯩ⌅䘹ᤙࡋ

 ൘㓯㙼ъᮉ㛢Ⲵᵚᶕਁኅ䎻࣯৺䖜රᯩੁᱟ OMO ণ㓯кǃ㓯лਁ਼ޡኅǄնᱟ⭡

ҾᖃࡽሩҾ൘㓯ᮉ㛢ԱъⲴՠ٬བྷཊᮠᱟԕ㓯къ࣑ѪѫⲴӂ㚄㖁ԱъⲴՐ㔏ՠ٬ᯩ

ᔿˈሩҾ㓯к㓯л਼↕ਁኅⲴԱъ㘼䀰ˈ↔ՠ٬ᯩ⌅нާᴹ৲㘳ᙗǄสҾ↔ˈ᤹➗ᖃ

ਨ䖜රԕ৺ᵚᶕ䖜රᯩੁˈᴥޜⲴࡽ ᮷Ⲵՠ٬ᯩ⌅ᢺᢺ㩕ъ᭦᤹ޕᶕⓀ࠶ࡂѪ㓯к઼㓯

лє䜘࠶ˈᒦ᤹➗䜘࠶ঐᙫ᭦ޕⲴ∄䟽ˈ㓯к䜘࠶䟷⭘᭩䘋Ⲵ DEVA ⁑ᤏ䘋㹼ՠ٬ՠ

٬ˈ㓯л䜘࠶䟷⭘᭩䘋Ⲵ EVA⁑ර䘋㹼ՠ٬ˈᔪ・ањ༽ਸⲴՠ٬⁑රˈ⭘ A㺘⽪㓯к

᭦ޕˈB 㺘⽪㓯л᭦ޕˈާփ⁑රྲл˖ 

E= A/A+B (〾ਾ߰㓿㩕࡙⏖-䈳ᮤޣՊ䇑、ⴞ)+˄1-B/A+B˅KhMhChln(c) 

ަѝ˖  

E Ѫ㻛䇴ՠԱъԧ٬˗  

M Ѫঅփᣅࡍޕᡀᵜ˗  

K Ѫ䈳ᮤਾⲴᐲ൪ԭ仍  

C Ѫ⍫䏳⭘ᡧᮠ䟿˗ 

A Ѫ㓯л᭦ޕᮠ 
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B Ѫ㓯к᭦ޕᮠ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 ᮉ㛢Ѫֻݳԕᔰ--------᷀࠶ъᶯкᐲ൘㓯㙼ъᮉ㛢ԱъⲴᣅ䍴ԧ٬ࡋ                 ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ

29 
 

5 ༽ਸ⁑රᓄ⭘Ҿ൘㓯㙼ъᮉ㛢Աъԧ٬䇴ՠⲴṸֻ᷀࠶ 

5.1 ᔰݳᮉ㛢、ᢰ䳶ഒ㛑ԭᴹ䲀ޜਨᾲᤜ 

ᔰݳᮉ㛢ᱟаᇦޘഭᙗ䘎䬱㙼ъᮉ㛢ᵪᶴˈࡽ䓛ᱟᔰݳԚಘˈޜਨⲴѫ㩕ъ࣑ᱟỰ

⍻Ԛಘㅹޣӗ૱Ǆᔰݳᮉ㛢൘ᡀ䮯শ〻ѝҏᴹаӋ٬ᗇᙫ㔃Ⲵ䰞仈ˈնަᡀ࣏䖜රᱟ

٬ᗇ㛟ᇊˈѫ㾱㓿㩕ъ࣑वᤜ˖ᆖ⭏ᮉ㛢ǃ㙼ъษ䇝ǃᢰᵟ䖜රᡀѪޜਨ䖜රⲴᯩੁǄ

2017 ᒤˈ䈕ޜਨ䙊䗷ᒦ䍝䟽㓴䮯䶂ᮉ㛢ǃѝབྷ㤡ㅹᮉ㛢ޜਨ䖜රѪᮉ㛢㹼ъˈ2019

ᒤˈ䈕ޜਨՐ㔏ࡦ䙐ъ䍴ӗˈ↓ᔿ䖜රѪᮉ㛢㊫кᐲޜਨǄ൘ᮉ㛢ᢰᵟᰕᯠᴸᔲⲴ

ᰦԓˈޜਨнᯝ࣐བྷᢰᵟ⹄ਁ࣋ᓖǃӗ૱ᔰਁ઼ᮉ㛢փ㌫ᔪ䇮࣋ᓖˈ᧘ࣘޜਨ㓯к㓯л

␡ᓖ㶽ਸˈӾᷦᶴǃӪઈǃ⭘ᡧǃӗ૱ǃ䝽䘱ǃᴽ࣑ㅹᯩ䶒䘋㹼ਈ䶙ˈ䙀↕ሶᴹⲴษ

䇝ᵪᶴ୶ъ⁑ᔿ䖜ਈѪ⧠ԓӂ㚄㖁Աъབྷᆖ୶ъ⁑ᔿˈᇎ⧠њᙗॆᮉ㛢о㓸䓛ᮉ㛢Ǆ 

ᔰݳᮉ㛢Ⲵ࡙⁑ᔿҾᇩ᭦䍩࡙⁑ᔿˈаᯩ䶒ˈޜਨ䮯ᵏ؍ᤱሩҾ 5Gᢰᵟǃ

ӪᐕᲪ㜭ǃⴤ઼བྷᮠᦞㅹᢰᵟⲴޣ⌘оᣅޕˈᒦᤱ㔝൘Ṩᗳ䈮〻䘋㹼⹄ਁᣅޕˈਆᗇ

Ҷ㢟ྭⲴᡀ᭸Ǆޜਨሶത㔅Ā⭘ᡧ䇮ᯭᔪ䇮ā઼Ā㓸ㄟ䇮ᯭᔪ䇮āєབྷޣਓˈ␡ॆᇩ

઼ᢰᵟ⹄ਁˈᢃ䙐ᯠᰦԓ㙼ъᮉ㛢 OMO ӗъӂ㚄㖁ᒣਠˈ䇙㙼ъᮉ㛢Ⲵ䗩䱵ԧޘˈ٬䶒

ケ㙼ъ㙼ъᮉ㛢ᮉ㛢Ⲵњ⧟㢲ˈ䍟クҾᆖҐⲴޘ䗷〻ˈ䇙⇿њӪ䜭㜭᰾⺞㠚ᐡⲴ㙼

ъ䱦⇥઼㙼ъ㜭࣋ˈ㔤ᣔޜਨⲴӗ૱ᢰᵟ亶ݸՈ࣯Ǆਖаᯩ䶒〟ᶱᐳተᐙപޜਨ㓸ㄟṑ

४䚃Ո࣯ˈᨀ儈ޜਨ㿴⁑Ո࣯ǃᐲ൪ঐᴹ⦷о૱⡼ᖡ૽࣋ˈᨀ儈⧠ᴹᮉ㛢䍴ⓀⲴӗࠪ

᭸⳺ˈڊབྷڊᕪޜਨ㙼ъᮉ㛢ъ࣑Ǆ 

㙼ъᮉ㛢ཙ❦ާᴹ㿴⁑㓿⍾ᙗⲴᙗ ն̍ᱟሿ㘼нᕪ䲀ࡦҶѪᆖઈᨀՈ䍘ӗ૱о

儈䍘䟿ᮉᆖᴽ࣑Ⲵ㜭࣋ˈᰐ⌅փ⧠㿴⁑᭸ᓄˈҏᰐ⌅㧧ᗇਟ㿲Ⲵ㓿⍾᭸⳺Ǆ䲿⵰ᯠа䖞

൘㓯ᮉ㛢ԱъⲴਁኅˈਚᴹнᯝ␡ॆ㓯к䍴Ⓚ઼㓯л䍴ⓀⲴޡӛӂᦒ䙊䚃␡ᓖ㶽ਸˈᨀ

儈ޜਨⲴ䘀㩕᭸⦷઼䗩䱵᭸⳺᭸⳺ˈ㜭䘋ޕᯠⲴᘛ䙏䮯䖘䚃Ǆᔰݳᮉ㛢ᱟаᇦу䰘

䶒ੁ⽮Պ㙼ъᮉ㛢Ⲵ൘㓯ᮉ㛢ᵪᶴˈѫ㾱Ӿһ㖁㔌䈮〻ⲴᆖҐ઼ᮉᆖˈ䙊䗷㓯к㓯лⲴ

␡ᓖ㶽ਸᶕ׳䘋Աъ᭸⳺ᴰབྷॆǄสҾԕк᷀࠶ˈԕ 2016-2020 ᒤѪส߶ᵏˈԕᔰݳᮉ

㛢ѪṧᵜԱъˈѪ൘㓯㙼ъᮉ㛢ԱъⲴᡀ䮯ᵏᨀ৲㘳ˈާᴹ䖳ᕪⲴ⧠ᇎѹǄ 
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5.2 ᔰݳᮉ㛢㛑ԭᴹ䲀ޜਨⲴ䍒᷀࠶࣑ 

5.2.1.䍴ӗ䍏٪亩ⴞ 

   

㺘 5.1 ᔰݳᮉ㛢䍴ӗ䍏٪᷀࠶ 

 2016 ᒤ 2017ᒤ 2018 ᒤ 2019ᒤ 2020 ᒤ 

ᙫ䍴ӗ˄ӯ˅ 9.644 30.16 30.08 21.86 14.34 

ᙫ䍴ӗ䮯⦷˄%˅ 3.5823 212.68 -0.2474 -27.3171 -34.428 

⍱ࣘ䍴ӗ˄ӯ˅ 5.915 10.25 9.91 8.07 4.34 

⍱ࣘ䍴ӗঐᙫ䍴ӗ∄䟽˄%˅ 61.3 33.98 32.9 36.91 30.26 

䶎⍱ࣘ䍴ӗ˄ӯ˅ 3.73 19.91 20.17 13.79 10 

䶎⍱ࣘ䍴ӗঐᙫ䍴ӗ∄䟽 38.7 66.02 67.1 63.09 69.74 

ᰐᖒ䍴ӗ˄ӯ˅ 0.0975 1.108 1.201 1.164 0.4318 

ᰐᖒ䍴ӗঐ䶎⍱ࣘ䍴ӗ∄䟽˄%  ˅ 2.6 5.6 5.9 8.4 4.3 

ᙫ䍏٪˄ӯ˅ 9.292 7.243 7.557 8.778 2.520 

䙂ᔦ᭦ޕ˄ӯ˅ 0.03876 2.089 2.901 3.903 -- 

䙂ᔦ᭦ޕঐᙫ䍏٪∄䟽˄%˅ 0.4 28.84 38.39 44.46 -- 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

ᔰݳᮉ㛢ᱟࡋъᶯкᐲⲴ㙼ъᮉ㛢ԱъˈާᴹިරⲴࡋъᶯԱъⲴ⢩ᖱ㿴⁑ሿˈф

༴Ҿᡀ䮯ਁኅ䱦⇥Ǆ⭡к㺘ਟ⸕ 2016-2020ᒤˈᔰݳᮉ㛢ᙫ䍴ӗⲴਈࣘ⣦ߥ䎧Կ䖳བྷˈ

ᙫ䍏٪Ⲵᮠ䟿䙀ᒤ߿ቁ 䍴̍ᵜ㔃ᶴнᯝ䈳ᮤǄ2017ᒤޜਨⲴᙫ䍴ӗ䮯⦷䗮ࡠ 212.68%ˈ

ѫ㾱㌫ᣕᵏ㓣ޕਸᒦᣕ㺘㤳തⲴᚂԱᮉ㛢оѝབྷ㤡ޜਨⲴ䶎у࡙ᢰᵟǃ࣐ⴏਸ਼ᵳ

⳺ㅹᰐᖒ䍴ӗᖡ૽ᡰ㠤Ǆ2019 ᒤⲴᙫ䍴ӗ䮯⦷Ѫ-27.31%ˈѫ㾱ᱟ⭡Ҿޜਨ༴㖞ᆀޜ

ਨՐ㔏ࡦ䙐ԱъⲴޣ䍴ӗˈᆼᡀࡦ䙐ъ䍴ӗǄ㘼 2020 ᒤⲴᙫ䍴ӗ䮯⦷Ѫ

-34.428% ѫ̍㾱ᱟਇєᯩ䶒Ⲵᖡ૽ а̍ᯩ䶒 ⍱̍ࣘ䍴ӗѫ㾱ਇࡠᯠරߐ⣦⯵∂㛪⚾⯛ᛵǃ

㓯л㙼ъᮉ㛢ᔦ䘏༽ᐕǃᖂ䘈ُⅮㅹഐ㍐Ⲵᖡ૽Ǆਖаᯩ䶒 ᱟ̍⭡Ҿ࣐䮯ᵏᣅ䍴ᡰ㠤Ǆ

䶎⍱ࣘ䍴ӗ൘ᙫ䍴ӗѝⲴঐ∄儈Ҿ⍱ࣘ䍴ӗ൘ᙫ䍴ӗѝⲴঐ∄Ǆ䘉⧠䊑Ⲵӗ⭏оᡁഭ

㓿⍾փࡦ᭩䶙Ⲵнᯝ␡઼ޕᐲ൪㓿⍾Ⲵнᯝਁኅᴹ⵰ᇶ࠷Ⲵޣ㌫Ǆ䶎⍱ࣘ䍴ӗⲴ亩ⴞᴹ
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୶䂹ǃᰐᖒ䍴ӗǃ䮯ᵏ㛑ᵳᣅ䍴ǃപᇊ䍴ӗ઼ᔰਁ᭟ࠪǄ䍏٪ᯩ䶒ˈࠪ䈮〻ᑖᶕⲴ䙂

ᔦ᭦ޕⲴᖡ૽ˈ֯ᗇ 2017-2019ᒤঐᙫ䍏٪Ⲵ∄ֻнᯝᨀ儈Ǆޜਨ䍴ӗⲴ䟽㾱ਈॆ൘Ҿ

ъ࣑㓟ॆˈнᯝ᭩ழ⋫⨶㔃ᶴˈ䳶ѝਁ࣋㙼ᮉˈᔰݳᮉ㛢ਾᵏਁኅࡽᲟ䖳ྭǄ 

൘㙼ъᮉ㛢仾ਓ઼ᯠᰦԓᢰᵟ᧘ࣘᮉ㛢ਈ䶙ৼ䟽᧘ࣘл 㙼̍ъᮉ㛢ษ䇝㹼ъਁኅࡠ

Ӻཙቡᱟᤀ⛩ ᔰ̍ݳᮉ㛢ᴤᓄᢺᨑᵪ䙷ᵏ ᤱ̍㔝࣐བྷӗ૱ᢰᵟ⹄ਁᢃ䙐ޜਨṨᗳㄎҹ࣋ˈ

 ਨ㬜ࣳਁኅǄޜ֯

 

5.2.2  ᷀࠶࣋㜭٪گ

 

㺘 5.2ᔰݳᮉ㛢Ⲵگ٪㜭᷀࠶࣋ 

 2016ᒤ 2017ᒤ 2018ᒤ 2019ᒤ 2020 ᒤ 

⍱ࣘ∄⦷ 2.964 1.227 1.349 1.118 0.472 

䙏ࣘ∄⦷ 2.407 1.116 1.19 1.1 0.461 

⧠䠁∄⦷˄%  ˅ 88.78 45.88 45.66 48.94 16.4 

䍴ӗ䍏٪∄⦷ 20.92 29.11 25.12 33.13 64.81 

⧠䠁⍱䟿∄⦷ 0.167 0.415 0.416 0.229 -0.083 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

⭡к㺘Ⲵᮠᦞਟ⸕ˈ2016-2020 ᒤˈᔰݳᮉ㛢Ⲵ⍱ࣘ∄⦷઼䙏ࣘ∄⦷䙀ᒤ䱽վˈ䈤

᰾Աъ䍴ӗਈ⧠㜭࣋ᱟਈᕡҶˈ⸝ᵏگ٪㜭࣋䙀⑀л䱽ˈ٪ᵳӪ仾䲙ᴹᡰᨀ儈Ǆޜਨ⸝

ᵏگ٪㜭࣋л䱽 ѫ̍㾱ᱟ⭡Ҿԕлࠐњᯩ䶒ᕅ䎧Ⲵ 㓿̟㩕ъ࣑㕙ሿǃ䍴ӗઘ䖜䙏ᓖ᭮ធǃ

㓿㩕ъࡋ࣑䙐⧠䠁Ⲵ㜭࣋л䱽Ǆਖཆˈᔰݳᮉ㛢Ⲵ⧠䠁∄⦷઼⧠䠁⍱䟿∄⦷⧠ᮤփл

䱽Ⲵ䎻࣯ 䈤̍᰾ԱъⲴ䍗ᐱ䍴䠁㇑⨶ᆈ൘㕪䲧 㕪̍ѿ⍱ࣘᙗ 䖳ᐞǄ2018-2020࣋㜭٪گ̍

ᒤᱟ⭡Ҿ㓿㩕⍫ࣘሬ㠤Ⲵ䬰䍩⭘བྷᑵ࣐ ԕ̍৺ਇཆ䜘⧟ຳᖡ૽Ⲵሬ㠤ԱъⲴഎⅮ䙏

ᓖធǄӾ䮯ᵏگ٪㜭࣋ᶕⴻ ᔰ̍ݳᮉ㛢ޜਨ䴰㾱࣐䈮〻䬰᭦ޕ ༴̍㖞Ր㔏ъ࣑䍴ӗˈ

ԕᤃኅᯠъˈ࣑Ր㔏ъ࣑䍴ӗˈ䘉ቡ䴰㾱ޜਨ࣐བྷਾ㔝㩕䬰᧘ᒯᣅޕˈሬ㠤䍴ӗ䍏

٪⦷䙀ᒤкॷ ն̍ᮤփ≤ᒣ䖳儈Ǆ↔ཆ ⭡̍ҾԱъ㠚䓛ᆈ൘аӋ䰞仈ˈྲ 㶽䍴䚃অаˈ

㓿㩕㇑⨶㿴⁑䖳ሿˈ䍴ӗ䍘䟿н֣ˈ䍴ӗ⍱ࣘᙗᐞǄ㔬ਸᶕⴻˈޜਨⲴ⸝ᵏگ٪㜭઼࣋

䮯ᵏگ٪㜭࣋൷䖳㮴ᕡˈگ٪仾䲙䖳儈Ǆ 
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5.2.3 㩕䘀㜭᷀࠶࣋ 

 

㺘 5.3ᔰݳᮉ㛢Ⲵ㩕䘀㜭᷀࠶࣋ 

 2016ᒤ 2017 ᒤ 2018ᒤ 2019ᒤ 2020 ᒤ 

ᙫ䍴ӗઘ䖜⦷ 0.36 0.493 0.483 0.573 0.47 

ᆈ䍗ઘ䖜⦷ 1.556 3.365 4.136 5.669 30.91 

ᓄ᭦䍖Ⅾઘ䖜⦷ 1.309 3.188 4.407 6.910 7.295 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

Ӿк㺘Ⲵᮠᦞਟԕⴻࠪˈ2016 㠣 2020 ᒤˈᔰݳᮉ㛢ޜਨⲴᙫ䍴ӗઘ䖜⦷؍ᤱสᵜ

っᇊˈ⌒ࣘᑵᓖ൘аᇊ㤳തǄᆈ䍗ઘ䖜⦷઼ᓄ᭦䍖Ⅾઘ䖜⦷ᮤփкॷ䎻࣯ˈਟԕⴻ

ࠪԱъⲴᆈ䍗ઘ䖜䙏ᓖ઼ᓄ᭦䍖Ⅾઘ䖜䙏ᓖ䎺ᶕ䎺ᘛ 䘉̍ણ⵰ԱъⲴਈ⧠㜭࣋䎺ᶕ䎺

ᕪˈԱъⲴ㩕䘀㜭࣋䎺ᶕ䎺ᕪǄ 

 

5.2.4.࡙㜭᷀࠶࣋ 

 

㺘 5.4ᔰݳᮉ㛢Ⲵ࡙㜭᷀࠶࣋ 

 2016 ᒤ 2017 ᒤ 2018 ᒤ 2019 ᒤ 2020 ᒤ 

䬰࡙߰⦷˄%˅ 1.14 17.04 7.24 -41.8 -92.47 

ᙫ䍴ӗ࡙߰⦷˄ %  ˅ 0.41 8.4 3.49 -23.97 -43.43 

ᵳ⳺࡙߰⦷ 0.78 8.63 4.56 -34.95 -76.13 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

Ӿк㺘ᮠᦞᶕⴻˈᔰݳᮉ㛢ޜਨⲴ䬰࡙߰⦷䙀ᒤл䱽ˈ䲔Ҷ㹼ъㄎҹ࣐Ⲵབྷ⧟

ຳཆˈ୶䂹٬߿䠁仍䖳བྷҏᱟ䬰࡙߰⦷਼∄л䱽Ⲵ䟽㾱ഐǄ 䙊䗷ሩᔰݳᮉ㛢Ⲵ⹄

ウˈਟԕᗇࠪᔰݳᮉ㛢Ⲵъ࣑⢩ᖱоަԆᮉ㛢Աъ∄ᆈ൘ᐞᔲˈ䘉Ӌ⢩ᖱѫ㾱փ⧠൘

ᔰݳᮉ㛢Ⲵ㓿㩕ъ࣑оӗ૱ⲴࡋᯠкǄᔰݳᮉ㛢↓൘䘋㹼ъ࣑Ⲵ߰ॆˈ൘Ր㔏ࡦ䙐

ъਾˈޜਨⲴ࡙㤳തᴹᡰл䱽ˈᔰݳᮉ㛢ъ࣑㾶ⴆ䶒ᒯˈ൘ᢙᕐⲴᢙ䎋䚃ˈਇ㠚䓛㿴

 ǄࡦⲴ䲀࣋㜭࣑Ո䍘ӗ૱઼ᴽਨᨀޜ઼⁑
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ᔰݳᮉ㛢⌘ࡠҶޜਨ࡙㜭࣋ᆈ൘Ⲵ䰞仈 䇔̍Ѫ䴰㾱൘ԱъṨᗳㄎҹᯩ࣋䶒䘋а

Ո࣯ᢃ䙐ԱъⲴṨᗳӗ૱ˈᒦф㚊❖Ā1+3āݸᤱӗ૱ᢰᵟ亶؍ˈᓖ࣋ޕབྷ⹄ਁᣅ࣐↕

ⲴṨᗳᡈ⮕ᐳተˈᕪ䍒㓿Պ䇑ᮉ㛢ъ࣑Ⲵㄎҹ࣋Ǆᙫ䍴ӗ࡙߰⏖⦷ǃᵳ⳺࡙߰⦷о䬰

࡙߰⦷Ⲵਈॆ䎻࣯а㠤Ǆ㔬кᡰ䘠ˈᔰݳᮉ㛢ⴞࡽⲴ࡙㜭࣋⌒ࣘ䖳བྷˈнっᇊˈն

㓿䗷Աъ䜘Ⲵᡈ⮕䈳ᮤˈᒦ൘ཆ䜘㢟ྭ⧟ຳⲴᖡ૽лˈᵚᶕԱъⲴ࡙㜭࣋Պっѝᴹ

䘋Ǆ 

 

5.2.5.ᡀ䮯㜭᷀࠶࣋ 

 

㺘 5.5ᔰݳᮉ㛢Ⲵᡀ䮯㜭᷀࠶࣋ 

 

 2016ᒤ 2017ᒤ 2018ᒤ 2019ᒤ 2020 ᒤ 

ѫ㩕ъ࣑᭦ޕ䮯⦷˄ %  ˅ 20.69 187.67 48.25 2.44 -42.92 

࡙߰⏖䮯⦷˄%˅ 55.31 2617.09 -38.41 -744 -20.59 

߰䍴ӗ䮯⦷˄%˅ 0.3589 180.3 5.4 -35.1 -65.5 

ᙫ䍴ӗ䮯⦷˄%˅ 3.5823 212.68 -0.2474 -27.31 -34.428 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

⭡к㺘Ⲵᮠᦞਟ⸕  ̍2016-2019 ᒤᔰݳᮉ㛢Ⲵѫ㩕ъ࣑᭦ޕ䮯⦷઼߰䍴ӗ䮯⦷

ㅹᤷḷᮤփл䱽䎻࣯ˈᒦфࡠ 2018 ᒤˈᙫ䍴ӗ䮯⦷઼࡙߰⏖䮯⦷ㅹᤷḷᔰ䍏

䮯ˈ䱽ᑵ䙀↕ᢙབྷǄᔰݳᮉ㛢ⲴⲴѫ㩕ъ࣑䮯⦷⭡ 2016 ᒤⲴ 20.69%л䱽ࡠ 2020

ᒤ-42.92%Ǆࠪ⧠ԕкਈࣘⲴѫ㾱ഐ൘Ҿˈࡦ䙐ъਾԚಘԚ㺘ъ࣑㩕ъ᭦ޕབྷᑵ

ᓖ߿ቁᡰ㠤ˈ㘼 2019 ᒤᓖޜਨⲴ㙼ъᮉ㛢䜘࠶Ⲵ㩕ъ᭦ޕ䖳кᒤ਼ᵏ䮯 25.17%Ǆ 

2020 ᒤࠪ⧠བྷᑵᓖл䱽ѫ㾱ᱟᮉ㛢ъ࣑ਇ⯛ᛵᖡ૽䬰䇒অᡀӔ仍л━оӔԈᔦ䘏ᡰ

㠤Ǆ߰ ࡙⏖䮯⦷ҏࠪ⧠བྷᑵ⌒ࣘ 2̍019 ᒤ࡙߰⏖བྷᑵ䍏䮯Ⲵഐᱟޜਨ〟ᶱⲴ㩕䬰

ㆆ⮕ǃ䬰ഒ䱏Ⲵᘛ䙏ᢙᕐԕ৺ 2019 ᒤ㩕䬰᧘ᒯᣅޕⲴ࣐ˈ䬰䍩⭘བྷᑵ䮯ˈ⭡

Ҿ㙼ъᮉ㛢ъ࣑Ⲵ࡙⏖нᯝл䱽ሬ㠤䇑ᨀ୶䂹٬߿߶༷нᯝཊˈ਼ ᰦ⭡ҾՐ㔏ъ࣑䍴

ӗᑖᶕⲴ⧠ᴹࡦ䙐ъҿᦏཊˈ࡙߰⏖བྷᑵҿᦏǄᔰݳᮉ㛢ᒦ䍝ࡽਾⲴ䍒࣑ᤷḷ࠶

᷀ˈਁ ⧠߰䍴ӗ䮯⦷઼ᙫ䍴ӗ䮯⦷䜭л䱽ᘱ࣯ ն̍߰䍴ӗ䮯⦷Ⲵਈॆᑵᓖᴤབྷˈ
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ᙫ䍴ӗ䮯⦷Ⲵл䱽ᑵᓖᴰབྷǄޣ㓿⍾⍫ࣘሬ㠤߰䍴ӗ䮯⦷䮯઼ᙫ䍴ӗ䮯⦷Ⲵ

਼ੁਈࣘǄᙫփᶕⴻˈᔰݳᮉ㛢Ր㔏ޜਨ൘ԕᖰⲴᒦ䍝䗷〻ѝᖒᡀҶ䖳儈Ⲵ୶䂹ˈ

ሬ㠤୶䂹䇑ᨀ䖳儈Ⲵ٬߿߶༷ 䙊̍䗷ᒦ䍝⍫ࣘᇎ⧠୶䂹Ⲵ䖜රॷ㓗ᱟањᐘབྷⲴнっᇊ

ഐ㍐ˈⴤ᧕䙐ᡀԱъᡀ䮯㜭࣋䖳ᕡǄ 

 

5.3 ᔰݳᮉ㛢ޜਨⲴԧ٬䇴ՠ 

5.3.1 ༽ਸ⁑ර৲ᮠ⺞䇔 

1.⺞䇔㩕ъ᭦ޕ 

൘л䶒Ⲵ᷀࠶ѝሩޜਨⲴ䖜රਾⲴশᒤ㙼ъᮉ㛢䜘࠶Ⲵ㩕ъ᭦ޕ䘋㹼ᓄ᷀࠶ ̍

Ѫᵚᶕ亴⍻ⲴสǄ 

 

㺘 5.6ᔰݳᮉ㛢 2017-2019ᒤ㙼ъᮉ㛢᭦ޕᶴᡀ 

 2017ᒤ 2018ᒤ 2019ᒤ 2020ᒤ 

㙼ъᮉ㛢㩕ъᙫ᭦ޕ˄ӯ  ˅ 6.12 11.6 14.4 8.4 

㓯кᮉ㛢㩕ъ᭦ޕ˄ӯ˅ 1.38 2.91 3.08 2.6 

㓯лᮉ㛢㩕ъ᭦ޕ˄ӯ˅ 4.74 8.69 11.32 5.8 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

⭡Ҿ൘㓯ᮉ㛢ᵚᶕⲴਁኅᯩੁᱟ㓯к㓯л㶽ਸ 㙼̍ъᮉ㛢㩕ъᙫ᭦ޕᙫ仍Ⲵ䮯⦷

нᓄѪ亴⍻ᵚᶕ䮯⦷ⲴᦞǄᔰݳᮉ㛢ޜਨᱟаᇦу䰘Ӿһ൘㓯ᮉ㛢ⲴԱъˈᆳⲴ

ъ࣑वᤜᮉ㛢ᴽ࣑ǃ㖁㔌ᮉ㛢ǃ㖁㔌ᮉ㛢ษ䇝઼⭥ᆀ୶࣑Ǆṩᦞᔰݳᮉ㛢ޜਨⲴᒤᓖ䍒

᷀࠶ᐲ൪ˈл䶒ቡᶕ࠶Ѫ㓯к઼㓯лєњ㓶࠶ᣕ㺘ˈሶ൘㓯ᮉ㛢Ⲵ㩕᭦ṩᦞᶕⓀਟԕ࣑

алєн਼Ⲵъ࣑᭦ޕ൘㩕ъ᭦ޕѝⲴঐ∄Ǆ 

 

㺘 5.7ᔰݳᮉ㛢ޜਨє䜘࠶㙼ъᮉ㛢᭦ޕঐ㙼ъᮉ㛢ᙫ᭦ޕⲴⲮ࠶∄ 

 2017ᒤ 2018ᒤ 2019ᒤ 2020ᒤ ᒣ൷٬ 

㓯кᮉ㛢㩕ъ᭦˄ޕ %  ˅ 22.5 25.1 21.4 31 25 

㓯лᮉ㛢㩕ъ᭦˄ޕ %  ˅ 77.5 74.9 78.6 69 75 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 



 ᮉ㛢Ѫֻݳԕᔰ--------᷀࠶ъᶯкᐲ൘㓯㙼ъᮉ㛢ԱъⲴᣅ䍴ԧ٬ࡋ                 ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ

35 
 

 

⭡к㺘Ⲵᮠᦞਟ⸕ 2̍017ᒤ-2020 ᒤˈ㓯к᭦઼ޕ㓯л᭦ޕⲴ㔃ᶴᱟ⧠㓯л∄䟽

нᯝкॷⲴ䎻࣯ˈնᱟ⭡ࡽ᮷Ⲵ䍒᷀࠶࣑ᗇ⸕⭡Ҿ 2019 ᒤⲴㆆ⮕нᖃᒯ䬰䍩⭘䗷

儈઼ 2020ᒤⲴ⯛ᛵഐ㍐Ⲵᖡ૽ˈᡰԕሶ㓯к᭦ޕ/ ᙫ᭦ޕ䘹ਆѪ 0.25Ǆ 

2.䈳ᮤ࡙߰⏖ 

൘ㅜഋㄐሩ࡙߰⏖Ⲵ亴⍻ EVA⁑ර᭩䘋䘋㹼䗷᷀࠶ ᡰ̍ԕ൘ᡁԜቡሩޜਨⲴশᒤ߰

㓿㩕࡙⏖䘋㹼ᓄ䈳ᮤˈ㓯к᭦ޕ䜘࠶Ⲵՠ٬สǄ 

 

㺘 5.9ᔰݳᮉ㛢ޜਨ࡙߰⏖䈳ᮤ㺘 

 2016ᒤ 2017ᒤ 2018ᒤ 2019ᒤ 2020ᒤ 

䈳ᮤࡽⲴ࡙߰⏖˄ӯ˅ 0.04 1.672 1.05 -6.23 -7.86 

 ୶䂹˄ӯ˅ - - 0.02 5.8 3.73  ˖࣐

࡙䍩⭘˄ӯ˅ - 0.21 0.5 0.58 0.27 

䶎㓿ᑨᙗᦏ⳺˄ӯ˅ 0.012 -0.053 0.012 0.29 0.013 

䬰䍩⭘˄ӯ˅ 0.018 0.63 1.73 3.65 3.34 

䈳ᮤਾⲴ࡙߰⏖˄ӯ˅ 0.07 2.459 3.312 4.09 -0.59 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

  㓿䗷ࡽ᮷Ⲵ࡙᷀࠶ਟ⸕ˈ⭡Ҿ 2020 ᒤਇ⯛ᛵㅹᯩ䶒Ⲵᖡ૽ˈ֯ᗇ䈳ᮤਾⲴ߰

Ѫ䍏٬❦⏖࡙ ሶ̍ 2020ᒤⲴ࡙߰⏖ࢄ䲔 ሶ̍ EVA⁑රⲴՠ٬৲ᮠ⺞ᇊѪ 409,000,000Ǆ 

3.অњ⭘ᡧᣅࡍޕ䍴ᵜ MⲴ⺞ᇊ 

 

㺘 5.10ᔰݳᮉ㛢ޜਨⲴঅњ⭘ᡧᣅޕᡀᵜ㺘 

 2017ᒤ 2018ᒤ 2019ᒤ 2020ᒤ ᒣ൷٬ 

ъ࣑ᇓՐ䍩⭘˄з˅ 6,318 38,063 66,048 51,617 51,909 

㓯к⭘ᡧᙫᮠ˄з˅ - 800 1054 1453 1102 

অњ⭘ᡧᣅࡍޕᡀᵜ - 47.58 62.66 35.52 48.59 

  ᮠᦞᶕⓀ˖ޜਨᒤᣕ 
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ṩᦞࡽ᮷᷀࠶ᔰݳᮉ㛢Ⲵᒤᓖ䍒࣑ᣕᱮ⽪⇿ᒤⲴъ࣑ᇓՐ䍩⭘ѫ㾱ᱟ⭘Ҿᒯ

ᇓՐˈ2019 ᒤⲴҿᦏҏᱟ⭡Ҿъ࣑ᇓՐ䍩䖳儈䙐ᡀⲴǄ⺞ᇊঅњ⭘ᡧᣅࡍޕ䍴ᵜ M

Ⲵ٬ˈ䘹ᤙԕᒣ൷٬Ѫส߶ˈঅњ⭘ᡧࡍᣅ䍴ᡀᵜⲴԧ٬ҏᴤѪਸ⨶ˈᡰԕሶ M٬

⺞ᇊѪ 48.59Ǆ 

      

4.ᇒᡧࡋ䙐ԧ٬ CⲴ⺞ᇊ 

 

㺘 5.11ᔰݳᮉ㛢 2017-2020ᒤⲴ㓯къ࣑᭦ޕ 

 2017ᒤ 2018ᒤ 2019ᒤ 2020ᒤ 

㓯кᇒঅԧ˄Ӫ˅ 592.38 616.3 597.82 269.90 

㓯кษ䇝Ӫ⅑˄з˅ 33.78 42.9 56.1 113.6 

㓯к䬰ᡀӔ䠁仍˄з  ˅ 20,010.7 26,439.3 33,533 30,337 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

⭡ 2017-2018 ᒤⲴ䍒࣑ᣕਟ⸕ˈᇒᡧࡋ䙐Ⲵԧ٬ᇎ䱵ቡᱟᇒᡧⲴᡀӔ䠁仍ˈޜਨ

Ⲵ⌘Ӫᮠнԓ㺘ᇎ䱵Ⲵ⍫䏳⭘ᡧˈṩᦞޜᔿᇒঅԧ=䬰ᙫ仍r亮ᇒᙫᮠਟ⸕ˈ亮ᇒ

ᙫᮠ൘䘉䟼ቡᱟ㓯кษ䇝Ӫ⅑ˈᡰԕˈᇒᡧⲴԧࡋ٬䙐 C=㓯кᇒঅԧh㓯кษ䇝Ӫ⅑ˈ

ਟԕᗇࡠ CѪ 303370000Ǆ 

6.ᐲ൪ঐᴹ⦷ KⲴ⺞ᇊ  

 

㺘 5.12ᔰݳᮉ㛢Ⲵ㓯къ࣑᭦ޕⲴᐲ൪ঐᴹᛵߥ 

 2017ᒤ 2018ᒤ 2019ᒤ 2020ᒤ 

㓯кᮉ㛢㩕ъ᭦ޕ˄ӯ˅ 4.74 8.69 11.32 5.8 

㓯к㙼ъᮉ㛢ᐲ൪㿴⁑˄ӯ  ˅ 429.4 539.7 643.1 861.7 

ᐲ൪ঐ∄ 0.011 0.016 0.017 0.006 

ᮠᦞᶕⓀ˖ޜਨᒤᣕ 

 

⸕ਟ᷀࠶ߥᮉ㛢Ⲵ㓿㩕ᛵݳ᮷ሩᔰࡽ ᐲ̍൪ঐᴹ⦷а㡜ᱟ⭡㿴⁑ӪᮠⲴ∄䟽ᶕ᷀࠶

∄䖳ˈᔰݳᮉ㛢ޜਨⲴ㓯кᮉ㛢Ҿཊњᒣਠ࠶ᔰ㓿㩕ˈሩҾ⭘ᡧᮠⲴ㔏䇑઼ާ߿ᴹ
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н⺞ᇊᙗˈ༴Ҿѕ䉘ᙗⲴ㘳㲁ˈሩҾᐲ൪ঐᴹᛵߥⲴ䘹ᤙˈ䟷⭘᭦ޕঐ∄Ѫส߶ǄӾк

㺘Ⲵᮠᦞ᷀࠶ˈ⭡Ҿ 2020 ᒤਇࠫߢࡠˈᔰݳᮉ㛢Ⲵᐲ൪ঐᴹ⦷ਇࠫߢࡠˈᐲ൪ঐᴹ⦷

нާᴹっᇊᙗˈᡰԕਆ K=0.006Ǆ 

 

5.3.2 ༽ਸ⁑රⲴᓄ⭘ 

㔬кᡰ䘠ˈሶк䘠৲ᮠⲴާփਆ٬ᑖޕ᭩䘋ਾ༽ਸ⁑රѝˈ䇑㇇ᗇࠪ 2020 ᒤᔰ

 ˖ਨ൘ԧ٬Ѫޜᮉ㛢ݳ

E=A/A�%h(〾ਾ߰㓿㩕࡙⏖-䈳ᮤޣՊ䇑、ⴞ)+˄1-B/A+B˅KhMhChln(c), 

=0.25h�409000000 +0.75h�����h�����hOQ˄303370000˅h303370000 

=102,250,000+1,295,521,425.822 

=1,397,71,425.822 

 

5.4 ԧ٬䇴ՠ㔃᷌᷀࠶ 

ṩᦞḕ䈒ьᯩ䍒ᇼᮠᦞᓃⲴᮠᦞਟ⸕ ᔰ̍ݳᮉ㛢 2020ᒤ 9ᴸ-2021ᒤ 3ᴸⲴ⍱䙊㛑

㛑ᐲԧѪ 3.02ӯݳ㛑 ᐲ̍൪ᒣ൷㛑ԧѪ ݳ5 ᮉ㛢Ⲵᐲ٬Ѫݳᔰࡉ̍ 15.1ӯݳǄ㘼൘ 2020

ᒤ 12ᴸѪ 31ᰕⲴᐲ൪ՠ٬ᱟ 23.95ӯǄ⭡䈕ՠ٬㔃᷌ਟԕⴻࠪᔰݳᮉ㛢Ⲵ൘ԧ٬

䖳Ҿᐲ൪Ⲵՠ٬㔃᷌ 䟷̍⭘᭩䘋Ⲵ༽ਸ⁑රՠ㇇ࠪⲴ㔃᷌ᴤ࣐䍤ਸⵏᇎᐲ٬ ᴤ࣐̍߶⺞Ǆ

ᡰԕˈоՐ㔏Ⲵ䇴ՠᯩ⌅∄ˈᴤ࣐䘲⭘Ҿ൘㓯㙼ъᮉ㛢Աъˈ࠶ݵփ⧠Ҷ⭘ᡧ൘㓯㙼

ъᮉ㛢Աъԧࡋ٬䙐䗷〻ѝⲴ䟽㾱⭘Ǆԕ৺ሩՐ㔏Աъ䖜ර䘋ޕӂ㚄㖁ԱъⲴԧࡔ٬

ᯝˈᴹҶᴤਸ⨶ⲴࡔᯝᦞǄ 

DEVA ⁑රᱟԕ⭘ᡧԧ٬ѪṨᗳˈሩ⧠ԓӂ㚄㖁㹼ъਁኅ⣦ߥ䘋㹼᷀࠶Ⲵสкˈ

㔃ਸ⧠ԓӂ㚄㖁ԱъⲴ⢩ᖱԕ৺ԧ٬ᖡ૽ഐ㍐ˈሩՐ㔏Ⲵ DEVA ⁑ර䘋㹼᭩䘋ˈ࣐Ҷ

㜭ཏ৽᱐Աъ⢩⛩ˈሩԱъԧ٬ӗ⭏ᖡ૽Ⲵഐ㍐ᤷḷˈ㜭ཏ߶⺞㺑䟿ԕ⭘ᡧ䍴ⓀѪԧ٬

傡ࣘഐ㍐ⲴԱъԧ٬ǄሩՐ㔏 DEVA ⁑ර䘋㹼؞↓ˈᕅޕᐲ൪ԭ仍ᤷḷˈ㜭ཏ৽᱐ࠪ㹼

ъൠսሩԱъԧ٬Ⲵᖡ૽ˈ֯䇴ՠ㔃᷌ᴤ㜭৽᱐ԱъⲴ൘ԧ٬Ǆަ⅑ˈਟԕᴤ߶⺞ൠ

㧧ᗇ؞䇒ਾⲴ DEVA ⁑රᡰ䴰Ⲵᮠᦞˈᒦਟ൘Աъ䍒࣑ᣕ㺘ѝ㧧ᗇᐲ൪ԭ仍ǃᴸ⍫䏳⭘

ᡧ઼⍫䏳⭘ᡧ䍑⥞Ⲵ⧠䠁⍱ㅹᮠᦞˈഐ↔֯⭘䘉ᯩ⌅ᗇࠪⲴ䇴ՠ㔃᷌ᴤ߶⺞Ǆ਼ᰦˈ

䙊䗷ᇎ䇱⹄ウਁ⧠ 䘀̍⭘؞↓ਾⲴ⁑රሩӂ㚄㖁ԱъⲴԧ٬䇴ՠ㔃᷌оަᇎ䱵䍒࣑⣦ߥ

੫ਸǄഐ↔ˈ؞䇒ਾⲴ DEVA ⁑රਟԕ⭘ᶕሩӂ㚄㖁ԱъⲴԧ٬䘋㹼䇴ՠˈ֯䇴ՠ㔃
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᷌ᴤ、ᆖਸ⨶ˈᴤਟ㹼ᙗǄ㘼༽ਸ⁑රӾࡋъᶯ൘㓯㙼ъᮉ㛢ԱъⲴᇎ䱵ᛵ࠶ˈਁࠪߥ

ᔰṨ㇇㓯к㓯лъ࣑ˈ┑䏣Աъ༴Ҿᡀ䮯ᵏⲴਁኅ㾱≲Ǆ 
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6 ⹄ウ㔃䇪৺ᔪ䇞 

6.1 ⹄ウ㔃䇪 

ㅜаˈ؞↓ਾⲴ༽ਸ⁑ර䘲⭘Ҿ൘㓯㙼ъᮉ㛢ԱъⲴԧ٬䇴ՠǄᵜ᮷䙊䗷ሩ൘㓯

㙼ъᮉ㛢ԱъⲴ⧠䠁⍱䟿઼䍒࣑⣦ߥ䘋㹼Ҷ᷀࠶᧒䇘 ᒦ̍ф㔃ਸ൘㓯ᮉ㛢ԱъⲴ㩕䘀㜭

ԕ৺ᵚᶕ൘㓯ᮉ㛢ੁˈ࡙࣋㜭઼࣋ OMO ⁑ᔿⲴ䖜රˈ㓯к㓯л᭦࠶ޕᔰՠ٬ˈㅖਸޜ

ਨਁኅ઼㹼ъᵚᶕਁኅⲴ⧠ᇎ઼▌൘䴰≲Ǆ⭘ᡧᱟԱъⲴสᵜԧ٬傡ࣘഐ㍐ѻаˈՐ㔏

Ⲵᯩ⌅н㜭ሶᖡ૽ަԧ٬Ⲵޣ䭞ഐ㍐࠶ݵփ⧠ࠪᶕˈ⋑⌅ሩަ䘋㹼ਸ⨶Ⲵՠ٬˗㘼؞↓

ਾⲴՠ٬⁑රࡉᱟᰒ㘳㲁Ҷ⭘ᡧѪѫ㾱Ⲵԧ٬傡ࣘഐ㍐ˈ৸㘳㲁ࡠҶԱъⲴਁኅ⁑ᔿǄ

䈕ᯩ⌅нተ䲀ҾԕᖰⲴ䍒࣑ᮠᦞˈṩᦞަṨᗳԧ٬傡ࣘഐ㍐䘋㹼ਸ⨶Ⲵՠ٬Ǆᵜ᮷ṩᦞ

൘㓯ᮉ㛢ԱъⲴՠ٬⢩ᖱ䘋㹼Ҷ᷀࠶ 䙊̍䗷ሩ؞↓ਾ༽ਸ⁑ර઼ަԆՐ㔏Ⲵԧ٬䇴ՠᯩ

⌅Ⲵՠ٬㔃᷌䘋㹼ሩ∄ ᗇ̍ࠪ؞↓ਾⲴ DEVA ⁑රᴤ࣐㜭߶⺞ൠ䇴ՠ൘㓯㙼ъᮉ㛢Աъ

Ⲵԧ٬Ǆ 

ㅜҼˈ䈕⁑රሩᵚᶕ൘㓯ᮉ㛢㹼ъⲴՠ٬ާᴹُ䢤ѹǄᖃࡽ൘㓯ᮉ㛢㹼ъ઼Ր㔏

㹼ъ∄ާᴹн਼Ⲵ࡙䮯⁑ᔿˈ൘㓯ᮉ㛢ԱъⲴ࡙⏖о⭘ᡧⲴ䖜ॆ⦷ޣˈഐ

↔ˈ൘㓯ᮉ㛢ԱъⲴԧ٬傡ࣘഐ㍐઼ѫ㾱䍴ӗ䇴ՠᯩ⌅ⲴṨᗳᱟ⭘ᡧ䍴ⓀǄնᡁഭ൘㓯

ᮉ㛢㹼ъ䘈↓༴Ҿᘛ䙏ਁኅ䱦⇥ˈ䲿⵰བྷᮠᦞǃӁ䇑㇇ԕ৺ 5G+ㅹ儈、ᢰᢰᵟⲴнᯝ䘋

↕ˈ൘㓯ᮉ㛢㹼ъᡆሶ䗾ᶕᯠа䖞㹼ъਈ䶙ˈഐ↔ˈᖸ䳮ሩԱъᵚᶕ᭦⳺৺䴰㾱ᣵⲴ

仾䲙䘋㹼߶⺞亴⍻Ǆ㘼䈕⁑රԕ⭘ᡧԧ٬Ѫสˈṩᦞ൘㓯ᮉ㛢ԱъⲴ⢩⛩ˈሩՐ㔏Ⲵ 

DEVA ઼ EVA ⁑ර䘋㹼᭩䘋ˈ֯ަᴤ㜭৽᱐Աъ⢩⛩ˈ䇴ՠ㔃᷌ᴤ࣐、ᆖਸ⨶Ǆ 

ㅜйˈ⨶ᙗⴻᖵѝሿԱъՠ٬㔃᷌ǄࡋъᶯкᐲԱъⲴՠ٬઼࡙ᛵߥˈ㾱ԕަ㠚

䓛Ⲵᇎ䱵ਁኅ⣦઼ߥ㹼ъਁኅ㛼ᲟѪࠪਁ⛩ˈ㔬ਸ᷀࠶∄䖳ǄṸֻѝⲴṧᵜԱъާᴹި

රⲴ㹼ъ⢩ᖱˈ਼ᰦާᴹ㓯кǃ㓯лє䜘࠶ъ࣑ˈഐ↔ᓄ䈕䘋㹼࠶ᔰṨ㇇Ǆ㘼ᐲ൪ѝⲴ

Աъ㠚䓛Ⲵ⧠㹼ՠ٬ᒦнаᇊԓ㺘ަᇎ䱵Ⲵԧ٬ˈഐѪሩҾ䖜රॷ㓗ѝⲴӗъᶕ䈤ˈн

⺞ᇊᙗ∄䖳བྷ ⢩࡛̍ᱟሩҾࡋъᶯкᐲⲴԱъᓄ䈕ሩަ㠚䓛Ⲵᡀ䮯઼ਁኅ㔉ҸаᇊⲴオ

䰤 ᒦ̍фѝሿԱъ൘ཤ䜘Ⲵത⤾л ༞̍བྷ઼ਁኅ䴰㾱ᰦ䰤 н̍㜭алቡՊᖒᡀ࡙⏖⍱ޕˈ

ሩࡋъᶯкᐲԱъⲴᣅ䍴䘋㹼䮯ᵏԧ٬ᣅ䍴䖳ਸ⨶Ǆ 

ㅜഋˈ䈕⁑රਟᙗᕪǄ᭩䘋Ⲵ EVA⁑රˈࢄ䲔ⲴՊ䇑亩ⴞˈާᴹ䖳བྷⲴ䘹ᤙオ

䰤ˈнӵਟԕᦞ㹼ъᮤփ⢩ᖱ⺞ᇊ䈳ᮤՊ䇑亩ⴞˈ䘈ਟԕᦞњ࡛ԱъⲴ⢩↺ᛵࢄߥ
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䲔ޣⲴՊ䇑亩ⴞˈ֯䇑㇇㔃᷌ᴤਸ⨶઼、ᆖǄสҾẵ⍋ཛᇊᖻⲴ DEVA ⁑රԕ⭘ᡧ

ԧ٬Ѫǃᐲ൪ঐᴹ⦷Ѫޕ࠷⛩ˈ䈕ՠ٬⁑ර߿ቁሩ䍒࣑ᣕ㺘ᮠᦞⲴ䎆ˈ㘼ᕅޕᐲ൪ঐ

ᴹ⦷ǃ⭘ᡧԧࡋ٬䙐ㅹᮠᦞˈ֯ՠ٬㔃᷌ᴤㅖਸ൘㓯㙼ъᮉ㛢ԱъⲴ⧠⣦ˈ֯ՠ٬㔃᷌

ᴤ䍤ਸ㹼ъ⢩ᙗ 

    նᱟˈ䇪᮷ҏᆈ൘н䏣ˈӾԕлࠐњᯩ䶒䘋а↕⹄ウ઼᭩䘋˖ 

ㅜаˈᵜ᮷䴰㾱ᴸ⍫䏳ᮠㅹ䈖㓶ᒣਠᮠᦞˈ࣐ѻˈᔰݳᮉ㛢Ⲵᒣਠᮠ䖳ཊˈᮠᦞ㧧

ਆഠ䳮ǄሩҾᇒঅԧⲴՠ䇑∄䖳㋇㌉ˈһᇎк൘㓯㙼ъᮉ㛢ӗ૱᰾ᱮⲴ࠶㊫ḷ߶ˈн਼

ӗ૱ᖰᖰᴹ᰾ᱮн਼Ⲵᴸ⍫䟿ˈྲ᷌㜭ཏᴸ⍫䟿䘋㹼߶⺞Ⲵ䇑㇇ˈަ᭦ޕ亴⍻Պᴤᴹ䈤

ᴽ࣋ˈ䇴ՠ㔃᷌ҏՊᴤѪ߶⺞Ǆ  

ㅜҼˈᮠᦞ䎆ޜਨⲴᒤᣕǄᵜ᮷ᵏᮠᦞᱟԕ 2020 ᒤⲴ䍒࣑ᣕѪสˈն⭡

Ҿ 2020 ᒤⲴ⯛ᛵⲴᖡ૽ˈሩҾޜਨⲴ䍏䶒ᖡ૽ᱟӗ⭏Ⲵ㌫㔏仾䲙ˈഐ↔ˈሩҾ⯛ᛵⲴ

ᖡ૽ᓄ䈕ᘭ㿶Ǆնᱟ⭡Ҿަᵜ䓛Ⲵᖡ૽৸ᰐ⌅⎸䲔ˈሩҾޜਨⲴՠ٬Ⲵ߶⺞ᙗᆈ൘аᇊ

Ⲵᖡ૽ˈഐ↔ྲօ⎸䲔⯛ᛵഐ㍐ሩޜਨⲴᖡ૽ˈ֯ަՠ٬ᴤާᴹਸ⨶ᙗˈ䘈ᱟањ٬ᗇ

᧒䇘Ⲵ䰞仈Ǆ 

ㅜйˈᵜ᮷ѝࠐѾᡰᴹⲴ亩ⴞ䜭ᱟสҾޣᣕ㺘ѝⲴᮠᦞˈնᱟ⹄ਁ㜭઼࣋ᐸ䍴࣋

䟿ᒦнᙫ㜭৽᱐ࠪᆳԜⲴⵏᇎԧ٬ˈ∄ྲᒯ䍩઼䬰䍩ˈሩҾ㓯къ࣑Ⲵ䮯Ǆԕ৺

ᇒঅԧⲴ㧧ਆ䜭ᱟᶕ㠚ҾޜਨⲴᒤᓖ䍒࣑ᣕ㺘ˈਟ㜭ᆈ൘ٿᐞон⺞ᇊᙗǄ  

 

6.2 ޣᔪ䇞 

㔬ਸԕкሩࡋъᶯ൘㓯㙼ъᮉ㛢Ⲵԧ٬䇴ՠ㔃᷌ˈᵜ᮷ᨀࠪԕлࠐ⛩ᔪ䇞˖ 

ሩҾᣅ䍴㘵㘼䀰˖аᯩ䶒㾱⨶ᙗᣅ䍴Ǆ䘹ᤙᣅ䍴ᯩੁᰦˈᓄ䈕䘹ᤙഭᇦ᭯ㆆᢦᤱ઼

啃࣡Ⲵ㹼ъᣅ䍴ᴤ᱃ᡀ࣏ǄӺᒤԕᶕˈ䲿⵰ഭᇦ᭯ㆆࠪਠй㛾᭯ㆆˈ䲿ѻ㓖䈸བྷ K12

Ⲵ൘㓯ᮉ㛢ᵪᶴǄнӵᱟ൘㓯ᮉ㛢ԱъⲴㄎҹᆈ൘䰞仈ˈᴤᱟᇦ䮯Ⲵ❖㲁֯㛢ݯᡀᵜॷ

儈Ǆ䘉оᡁഭⲴ㘱喴ॆ⽮Պԕ৺վࠪ⭏⦷ᱟ⸋ⲴˈᡰԕࠪਠҶĀৼ߿ā᭯ㆆǄ㘼ሩ

Ҿ㙼ъᮉ㛢ˈতᱟਧਜษޫ儈㍐䍘ⲴуъӪˈ㙼ъᮉ㛢བྷཊ䪸ሩᡀᒤӪˈަᰦ䰤ᴤ࣐

൘㓯ᮉࡠ䖜ර࣏ᮉ㛢ѪᡀݳᮓǄ൘㓯㙼ъᮉ㛢Ⲵࠪ⧠ˈປ㺕Ҷ䘉ṧⲴオⲭǄഐ↔ᔰ࠶

㛢㹼ъⲴԱъˈ㠚❦ҏቡᐲ൪઼▌࣋ᐘབྷǄᡰԕᣅ䍴㘵ˈᓄ䈕൘ᆿ㿲᭯ㆆᕅሬл、ᆖ䘹

ᤙᣅ䍴ᯩੁˈᱟ⨶ᙗǃᇒ㿲઼ㅖਸᇎ䱵ⲴǄ ਖаᯩ䶒㾱ਸ⨶ՠ٬Ǆ൘䘋㹼ᣅ䍴ѻࡽˈ

ᣅ䍴㘵ᓄ䈕ਸ⨶֯⭘ԱъਁᐳⲴ䍒࣑ᮠᦞˈն䍒࣑ᮠᦞ⽪Ⲵᱟ䗷৫Ⲵ㓿㩕⣦ߥˈᒦн
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㜭ᆼޘԓ㺘ԱъⲴᵚᶕਁኅǄ䘈ᓄ䈕㔃ਸ㹼ъ㛼Ჟˈޜਨᇎ䱵⣦ߥԕ৺ᆿ㿲⧟ຳㅹཊ

ഐ㍐ሩԱъ䘋㹼ਸ⨶Ⲵՠ٬ˈѪ㠚ᐡᣅ䍴Ⲵ亴ᵏ٬ˈᢺᨑྭᣅ䍴ⲴѤ⭼⛩઼㠚ᐡⲴ亴

ᵏⴞḷǄ֯ᣅ䍴㘵Ⲵᣅ䍴ߣㆆᴤ࣐、ᆖǃਸ⨶Ǆ 

ሩҾ㙼ъᮉ㛢Աъ㘼䀰˖俆ݸᓄਁྭڊኅ㿴ࡂǄ⢩࡛ᱟਁኅѝⲴѝሿԱъˈ䘹ᤙ䘲

ਸ㠚䓛ᇎਁኅⲴㆆ⮕ˈᐳተ㹼ъਁኅᰦˈн㜭䗷Ҿ࠶ᮓˈѝሿԱъ㕪ѿ䍴䠁Ո࣯ˈ䳮ԕ

ᖒᡀṨᗳㄎҹ઼࣋૱⡼᭸ᓄǄ࣐ѻˈ㠚䓛⋑ᴹཤ䜘ԱъⲴ䳶㚊᭸ᓄˈԱъᓄ䈕䟷ਆᐞᔲ

ॆㄎҹㆆ⮕ˈᕪॆԱъ㠚䓛ⲴㄎҹՈ࣯Ǆަ⅑ˈሩҾ仁㑱ਁ⭏ᒦ䍝ᡆᰐᖒ䍴ӗ䖳ཊⲴԱ

ъˈ൘ޜਨ㓿㩕⍫ࣘѝˈᓄ䈕䉘༴⨶୶䂹ˈѕṬ᧗ࡦ୶䂹Ⲵਁ⭏ǃ٬߿Ǆᒦ৺ᰦޜˈ

ሩᣅ䍴㘵ྭڊ䀓䟺ˈᕪᣅ䍴㘵ᣅ䍴ؑᗳǄᴰਾˈ൘㓯ᮉ㛢Աъ㹼ъ༴Ҿ㹼ъ䟽㓴ǃ䖜

රᰦᵏˈѝሿ㙼ъᮉ㛢Աъᓄ䈕൘㠚ᐡⲴ亶ฏ㋮㙅㓶ˈᨀՈ䍘Ⲵӗ૱઼ᴽ࣑ˈн

ᯝл⊹ᐲ൪ˈᖒᡀ㠚䓛Ⲵ૱⡼᭸ᓄˈ߿ቁԱъⲴ㿴⁑㧧ᇒᡀᵜˈ࣐ԱъⲴ࡙⏖ˈᕅሬ

ѝሿԱъⲴᤱ㔝ǃڕᓧਁኅǄ 
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