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( )  
         ( )  

-
 

       ( )  
1. 81  
2.  

       ( )
 

1.  
2.  
3.  
4.  

     ( )  
1.  

  

102.06.18 1.  
(1)  
(2)  
(3)  
(4)  
(5)  

 
          2.  

  

102.05.07
 

 

1.  
(1)

 
(2)  

2.  
(1)  
(2)  
(3)  

102.06.26 
 
 

1.  
(1)  
(2)  

102.08.13 
 
 

1.  
(1)

 
(2)
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2.  

(1)  
(2)  

102.11.12 
 
 

1.  
(1)

 
2.  

(1) 103  
(2) 103  
(3)  
(4)  
(5)

 

103.03.11 
 
 

1.  
(1)

 
2.  

(1) 102
 

(2) 103  
(3) 102  
(4) 102  
(5) 102  
(6) 102  
(7) 102  
(8) 103  
(9)  
(10)  
(11)  

 
(12)  
(13) 103  

 
(14) 1%  

3.  
(1)  

 
       ( )
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       ( )

 
 

 
 
( )  

1.  
 

    

  102.01.01~12.31 - 
 

 
                  

      

1 2,000     
2 2,000 4,000  V  V 
3 4,000 6,000     
4 6,000 8,000     
5 8,000 10,000     
6 10,000     

 
 

( )
 

 
( )

 
 

 
 

( )  
 
( )  
 
( ) 10 5 1 2 3             
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 ( )  

 

      
     

102  3 31 

    

( )  - - - -
  - - - -

  - - - -
   ( )

 - - - -

   ( 1) - - - -
  - - - -

  - - - -
  - - - -
    - - - -

  - - - -
  - - - -
 

( 2) - - - -

    - - - -
  - - - -

1 ( 102 06 18 )  
2  

 
( )  

 
 ( )  
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   103 4 19  

 

 
  

 
  

  
     

 99,704,833 20.29 16,808,783 3.42 - -
( )  

 
 

 
 

 -

 16,808,783 3.42 99,704,833 20.29 - -
 
 

 
 -

 10,251,000 2.09 - - - -  -

 9,391,262 1.91 - - - -
 
 

 
 -

 9,311,178 1.90 2,858,112 0.58 - -  
 

 -

 6,464,000 1.32 - - - - - - -

( )

 

6,190,000 1.26 - - - - - - -

 5,001,169 1.02 - - - - - - -

 4,877,346 0.99 - - - -
 
  -

 4,342,000 0.88 - - - - - - -
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 102 12 31            

     
1  

     
    

      

    
  
     

  
      

  
 

( )  180,967 100% - - 180,967 100%
( )  336,181 100% - - 336,181 100%
( )  - - 8,902 100% 8,902 100%

Bluebell Overseas Ltd - - 35,235 100% 35,235 100%
 - - 9,807 100% 9,807 100%

Sphairon GmbH (a ZyXEL Company) ( 2) - - - 100% - 100%
( )  - - 11,000 100% 11,000 100%

 - - 14 100% 14 100%
 - - 409 100% 409 100%

 - - 3,019 100% 3,019 100%
( )  - - 50,000 100% 50,000 100%

 - - 8,470 100% 8,470 100%
 - - 4,080 51% 4,080 51%

 - - 4,900 100% 4,900 100%
 - - 7,597 100% 7,597 100%

 - - 569 90% 569 90%
 - - 500 100% 500 100%

( 3) - - 200 100% 200 100%

Victor Blue Ltd., - - - 100% - 100%
 - - - 100% - 100%

 - - - 100% - 100%
 - - - 100% - 100%

( )  - - - 100% - 100%
 - - - 95% - 95%
 - - 72 65% 72 65%
 - - 5,375 100% 5,375 100%
 - - 19,000 100% 19,000 100%
 - - - 100% - 100%
( 4) - - - - - -
( 4) - - - - - -
( 4) - - - - - -

( 4) - - - - - -
1  
2 Sphairon 102 06  
3 102 07 200 442  
4  
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    ( )  
  103 3 31     /  

/  
 

 

                        

     
 

          

99/08 10 700,000 7,000,000 517,048 5,170,483  - 99 08 16 09901176800  

100/08 10 700,000 7,000,000 502,435 5,024,353 - 100 08 17 10001189770  

101/11 10 700,000 7,000,000 491,320 4,913,203  101 11 29 10101246240  

 
                                                                     103 3 31              

       
          

                                          

( )       

 491,320,355  208,679,645 700,000,000  

 

    ( )   
103 4 19        

       
 

        
 

 
       

     3 12 66 39,417 118 39,616

 10,303,000 13,704,698 22,914,068 412,606,480 31,792,109 491,320,355

(%) 2.10% 2.79% 4.66% 83.98% 6.47% 100.00%
 

( )                      
                                                 103 4 19  

   (%) 
    1      999 12,488 1,558,191 0.32%

    1,000     5,000 18,136 40,924,184 8.33%
    5,001    10,000 4,420 33,854,696 6.89%
   10,001    15,000 1,494 18,001,665 3.66%
   15,001    20,000 885 16,242,671 3.31%
   20,001    30,000 795 19,795,454 4.03%
   30,001    50,000 622 24,872,549 5.06%
   50,001   100,000 418 29,724,576 6.05%
  100,001   200,000 195 27,311,539 5.56%
  200,001   400,000 76 21,952,002 4.47%
  400,001   600,000 28 13,612,795 2.77%
  600,001   800,000 14 10,244,700 2.09%
  800,001 1,000,000 9 8,239,329 1.68%
1,000,001  36 224,986,004 45.78%

                 39,616 491,320,355 100.00%



38 

( )  

                                                                      103 4 19  

                                            
 

 

 
  

99,704,833 20.29%

16,808,783 3.42%

10,251,000 2.09%

9,391,26 1.91%

9,311,178 1.90%

6,464,000 1.32%

6,190,000 1.26%

5,001,169 1.02%

4,877,346 0.99%

4,342,000 0.88%
  
 
     ( )  

/  

                   
                           
              

102  101   103 3 31  
 

 
 

1  

         19.20 20.50 20.45
         12.60 11.65 16.75
         14.77 15.47 18.72

 
 

2  

       20.69 19.79 20.22

       20.38 19.79 8 

 
 

( ) 477,269 478,550 477,269

   3  
0.72 -0.04  0.11
0.72 -0.04   

 
 

    0.30    

 
     

     
4      

 
 
 

5  
20.51 -257.83  
20.51 -257.83  

6  49.23    

7  0.02    
 1  
 2  
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 3  
 4  

 
 5  
 6  
 7  
 8 102  

 

( )  

(1)
 

(2)  

145,998,107
0.3  

( )  
 

( )  

1. ( )  

2.  

31,000 2,098,998

 

3.  
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( )  

1. 102  
 
2.  

   

 100/08/15 100/12/22 

( ) 502,435,355 502,435,355 

   

 100/08/16 
100/10/15 

100/12/23 
101/02/22 

(NTD) 14~25 14~20 

  
10,000,000 

 
10,000,000 

 5,192,157,000 5,275,731,000 

 100/08/25 
100/10/14 

100/12/26 
101/01/03 

  
2,559,000 

 
2,101,000 

 46,394,067 34,818,035 

 18.130 16.570 

(%) 

 
2,559,000 

0.51% 

 
4,660,000 

0.93% 

   

 - - 

 
3.  

     

 95/12/20 96/12/25 97/03/11 98/10/16 

( ) 503,960,879 524,119,315 524,119,315 517,048,355

 
 

 

 95/12/21 
96/02/20 

96/12/26 
97/02/22 

97/03/12 
97/05/09 

98/10/19 
98/12/16 

(NTD) 30~50 30~50 24~45 16~25 

  
20,000,000

 
30,000,000

 
30,706,000 

 
20,000,000

 4,658,018,000 5,059,802,000 5,059,802,000 4,354,253,000

 
- 

96/12/31 
97/02/22 

97/03/12 
97/04/22 

98/10/20 
98/11/30 
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- 

 
21,705,000

 
14,613,000 

 
20,000,000

 - 742,577,300 538,331,572 470,785,250

 - 34.21 36.84 23.54 

(%) 
- 

 
21,705,000

4.14%

 
14,613,000 

6.93% 

 
34,613,000

6.69%

  
-  - 

 

- 

21,705,000
97/06/06

 

14,613,000 
100/08/02

 

99/12/06
7,625,000
100/01/19
1,260,000
11,115,000
101//11/19

 

2391

 
 

 
 

 
 

 
 

 
( )  

 
                                

103 4 19  

  

 99  

 99/12/07 

 99/12/09 

 15,000,000  

 
 

2.90% 

 99/12/07  104/12/06 
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 50% 
75% 
100% 

 0  

 $0  

 15,000,000  

 
 

29.00 

 25.90 

 
3.53% 

  

103 4 19 491,320,355  
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( )
 

                                                                 103 3 31  
 

  

( )  
 

 ( 2) 

( )
 

( ) ( )

 

 
 

( )  

 
 

( )  ( )

 

 

 
  

80 0.53% - - - - 60 25.9 1,554 0.01%
  

  
 

 

950 6.33% - - - - 713 25.9 18,467 0.15%

 

 
 

 
 

1 ( 102 09 30 )  
2  

 
( )  

 
( )  
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( )  
1.  

*        *  
*          *  
*          *  
*        *  
*          *  
*                *  
*              *  

2.  
           

/  102  101  
 79.71% 84.49%

 19.24% 15.02%
 1.05% 0.49%

        100.00% 100.00%

 
 

( )  
1.  

(Big Data)
/

(Heterogeneous Network)
(OTN) (Ethernet)

 
(1)  

MIC 101 2.45

102 2.61 101 6.6% 101
Switch WLAN DSL CPE Cable CPE 4G

103 102 7% 2.3
IT Spending

102 3.7 103 4% 3.9
106 4.4  Telecom IT Services

102
1.7 106 1.8 CAGR 2%
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101~106 6.9%
4.7%  

(2)  

 
2.  

 
3.  

(1) LTE  
(GSA) 102 9

20 107 70
LTE 102 5 1 108 LTE

26 108 85% LTE
108 55% LTE 130

443 LTE ; 194
120 391 LTE  

LTE 4G
LTE

4G
4G

Dongle Wi-Fi STB
Femtocell Home Gateway

  
(2) VDSL2 Vectoring  

FTTH
 Docsis 3.0  LTE 

VDSL2 Vectoring
Bonding  
102 VDSL2 Vectoring Bonding

/ VDSL2 
DSL ADSL VDSL2 

102 BBWF
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FTTC VDSL2 vectoring
FTTH MIC 106 VDSL2 Vectoring

VDSL2 27%  
(3) (Fiber–to-the-Home) GPON  

(Passive Optical Networks, PON) 
GPON  

FTTN/FTTB VDSL
VDSL

G.Vector Bonding G.INP VDS2
VDSL  

(4)  

IPTV
OTT (Hybrid) (

Hybrid Android STB) Multiroom

Home Media Gateway  
4.  

 Infonetics Research 102 VDSL 
CPE AVM Pace Huawei

 
VDSL vectoring GPON LTE

 
( )  

1.  
(1) 

VDSL Vectoring
100Mbps VDSL Vectoring Bonding NTR(Network Time 
Reference) SRA(Seamless Rate Adaption)

Backhaul VDSL Vectoring
100Mbps

 DSL 102  
VMG VDSL2  802.11ac VDSL vectoring  
bonding Combo WAN  

 IP 

 
(2) 4G LTE  

LTE
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4G

LTE
Voice-over-LTE (VoLTE)  

(3)  
(NXC5200)  

(NWA5120)
 (NWA5120) Wi-Fi Passpoint

Wi-Fi Passpoint

 
(4)  

(Home Entertainment) (Home 
Control) (Home Security)
STB Cloud Storage WiFi

Wi-Fi

 
(5)  

(6)  

 
2.  

 
3.  
                                                              

 
 102  101  3 31

(A)  1,578,171  1,361,909 411,167

(B) 17,434,116 15,079,050 3,870,297

(A)/(B) 9.05% 9.03% 10.62% 
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4.  
  /                                                            

98/02 
2009 WiMAX

 
98/09 WiMAX  
98/09 InfoVision  
99/04 2010  
99/07  
99/07 VDSL2 switch CPE/IAD  IPv6 Ready Logo Phase II  
99/08  
99/08 VDSL2 2010 InfoVision  
99/09 -  
99/10 VDSL2  
99/12  
99/12   

100/10  
101/03 24 3  
101/11 LTE (CES)  
102/02 Access Point Wi-Fi Passpoint

 
103/01 ISO50001, ISO14006  
103/02 2014 MWC UMTS 802.11ac 

 
 

( )  
1.  

: ZyXEL

 
: 

 
2.  

 

 
 

 
( )  

1. ( )  
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Infonetics  102
DSL Aggregation

4.2 %  
DSL Infonetics 102

DSL CPE 6.6% VDSL
11 %  

Infonetics
/ 500

 
2.  

(1)  
Wi-Fi

Wi-Fi
Wi-Fi Hotspot off-loading   

WBA Wireless Broadband Alliance Wi-Fi Hotspot
Wi-Fi

Ovum
90%

Wi-Fi  
8 BYOD Bring 

your own devices
BYOD
Apps

BYOD BYOA Bring your own 
App Market and Market BYOD 101
892.2 106 1,889.3   

IEK LTE Small Cell
WiFi 

Mobile Backhaul Mobile 
Backhaul XGPON Mobile Backhaul   

(2)  
DSL 

OTT (over the top) telco IPTV 
VDSL IAD Wireless DSL Router 

DSL CPE 

 
FTTN FTTB DSL ADSL2+

VDSL2  
ADSL2+ VDSL2 

4G LTE

4G
Dongle Wi-Fi STB

Femtocell Home Gateway
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(3)  

Wi-Fi PLC MoCA  
PLC Smart Grid

 
102 BBWF

 

Home Gateway 
Initiative HGI Broadband Forum

 
3.  

(1)  

 
(2)  

2
 ISO9001 TL9000R5.0

 
(3)  

ZyXEL

 
4.  

(1)  

�
MIC 102 6.6

 106 8 101-102 
CAGR 4.3%  

102  FTTH/FTTB 1/6 1.5 ; 
106 1/4 2  

�
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�

 

�

 
(2)  

�

 

�

Android
 

 
( )  

1.  

ZyXEL
 

      
/
 

1. Wi-Fi /3G/WiMAX/LTE
 

2.
 

 
 

 MSAN 8 
1000 1U 12.5U
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 ADSL

 
 

 

             
2.  

( ) (
)  

�  
 �  � SMD  �  � AOI  � 

 � DIP  �  �  �  �  � 
 �  �  �  

�  

 �  �  �  �  �  � 
 �  �  

 
( )  

Chip set ASIC IC CPU IC PCB ( )

 
 

  
Chip set NEC(Ikanos) Lantiq (Broadcom) MTK( ) Qualcomm
ASIC IC Qualcomm Atheros Altair, Altera 
CPU Infineon Intel Freescale TI MARVELL ST Sigma Design 
PCB     

 
( )  

1. 10%  
 

 

102  101  3 31  

  
(%) 

 
(%)

  
(%)

1  1,402,586 12.62  1,331,091 11.54   318,366 11.16  
   9,712,078 87.38    10,199,117  88.46    2,535,220  88.84  
   11,114,664 100.00   11,530,208  100.00    2,853,586  100.00  

 
2. 10%  

10%  
 

( )  
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102  101  

      
 13,227,586 12,963,034 11,446,054 12,453,945 12,204,866 11,723,905

 4,258,140 4,172,977 2,397,347 1,258,485 1,233,315 2,120,961
( ) 1,022,916 480,546

      17,485,726 17,136,011 14,866,317 13,712,430 13,438,181 14,325,412
 

 
 ( )  

/  

 
102  101  

    
         

 2,404,259 3,116,422 22,928,119 10,780,597 3,273,902 3,301,047 9,007,707 9,439,597
846,158 1,551,324 413,402 1,802,025 96,916 359,167 1,019,609 1,904,908

( ) - 64,423 - 119,325 - 57,603 - 16,728
      3,250,417 4,732,169 23,341,521 12,701,947 3,370,818 3,717,817 10,027,316 11,361,233

 
 

 
 

               102  101   
103 03 31

 
 
 
 

 1051 - 1059 
 442 - 434 
 621 - 627 
 354 - 350 

 256 - 259 
 2724 - 2729 

 33.75 - 32.90 
 5.13 - 4.97 

 
 
 

(%) 

0.37% - 0.40% 

33.59% - 33.46% 

66.04% - 66.14% 

101  
 

 
1.

 

102
622,478  
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2.  

3.
 

4.
 

 

5.
 

 
 

1.
 

(1)
 

(2)  
� (

)  
�  
�  
�  
�  
	  

(3)  

 

2.
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  102  
 

 

 102  
Femto LTE IPAV Digital 
home antivirus  

 

  100~104   
 

  

102~103 
  

 
 

99~113 
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1  

 
                                                               

       
            

          

        1  
 3 3 1

2
102  101  100  99  98  

 12,444,278 11,040,376  12,467,879
 1,985,110 1,808,517  1,961,266
 78,349  71,744
 1,037,514 1,144,078  1,061,521
 15,545,251 13,992,971  15,562,410

 
 5,462,447 4,200,625  5,416,338
 5,608,445 4,200,625  

 155,906 302,098  157,394

 
 5,618,353 4,502,723  5,573,732
 5,764,351 4,502,723  

 9,873,014 9,417,935  9,933,438
     4,913,203 4,913,203  4,913,203
   3,911,572 3,908,323  3,911,883

 
 

 1,188,906 837,194  1,240,439
 1,042,908 837,194  

   61,407 (38,711)  69,987
   (202,074) (202,074)  -202,074

 53,884 72,313  55,240
 

     
 9,926,898 9,490,248  9,988,678
 9,780,900 9,490,248  

1 102 101 5
 

2 3 31  
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        1  3 3 1
2

102  101 100  99  98  

 17,434,116 15,079,050  3,870,297
 4,048,421 3,388,976  1,058,587
 154,923 -58,103  27,956
 309,419 206,638  56,603
 464,342 148,535  84,559
 
 

347,242 -17,538  51,141

   
 347,242 -17,538  51,141
 
 

103,799 -192,105  10,328

 451,041 -209,643  61,469
344,147 -20,488  51,533

3,095 2,950  -392

451,830 -213,283  60,113

-789 3,640  1,356

 0.72 -0.04  0.11
1 102 101 5

 
2 3 31  
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2  
 

                                                               
       

            
          

        1  
 3 3 1

2
102  101  100  99  98  

 387,268 420,808  
   
   
 9,509,658 9,074,570  
 9,896,926 9,495,378  

 
 22,774 75,900  
 168,772 75,900  

 23,912 77,443  

 
 23,912 77,443  
 169,910 77,443  

 9,873,014 9,417,935  
     4,913,203 4,913,203  
   3,911,572 3,908,323  

 
 

 1,188,906 837,194  
 1,042,908 837,194  

   61,407 -38,711  
   -202,074 -202,074  

   
 

     
 9,873,014 9,417,935  
 9,727,016 9,417,935  

1 102 101 5
 

2 103 03 31  
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        1  3 3 1
2

102  101 100  99  98  

 439,814 121,907  
 439,814 121,907  
 342,384 19,303  
   
 342,384 19,303  
 
 

342,384 19,3038  

   
 344,147 -20,488  
 
 

107,683 -192,795  

 451,830 -213,283  
344,147 -20,488  

  
451,830 -213,283  

  

 0.72 -0.04  
1 102 101 5

 
2 103 03 31  
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(3) -  
 

-  
                                                             

 
 

 

        1  3
31 102  101  100  99  98  

 11,234,265 11,479,992 10,890,902  

 232,214 187,463 242,848  

   1,802,518 1,683,782 1,700,925  

 9,496 10,040 11,015  

 638,982 723,134 880,414  

 13,917,475 14,084,411 13,726,104  

 
 4,356,027 3,771,723 4,339,653  

 4,356,027 4,307,049 4,649,882  

  

 19,163 14,704 37,810  

 
 4,375,190 3,786,427 4,377,463  

 4,375,190 4,321,753 4,687,692  

   4,913,203 5,024,353 5,170,483  

 3,908,323 3,991,657 4,141,319  

 
 851,041 1,463,043 742,514  

 851,041 927,717 432,285  

 -8,822 40,611 -25,773  

 
 

 -2,421 -2,088 -1,505  

 10,722 174,782 208,066  

  -202,074 -459,338 -950,485  

  72,313 64,964 64,022  

 
     

 9,542,285 10,297,984 9,348,641  

 9,542,285 9,762,658 9,033,412  

1 99 99
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-  
                                                         

           
 
  

     

        1  
3 31  

 102  101  100  99  98  

 15,079,050 17,038,390 7,609,415  

  3,385,223 5,418,098 2,537,724  

 -67,992 1,384,849 840,610  

 321,067 203,027 143,754   

 114,429 80,011 206,988  

 
 

138,646 1,507,865 777,376  

 
 

-27,427 1,257,974 746,493  

   

   

 
 

  

 -27,427 1,257,974 746,493  

 
 

-30,377 1,254,491 742,514  

 
 

2,950 3,483 3,979  

 
 

-0.06 2.61 1.55  

 
 

2.61 1.55  

1 99 99        
 
( )  

 

       

99    

100    

101    

102    
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1  

               
 
 

 

        1   
3 31  

102  101  100  99  98  

 

 36.14 32.18  35.82

 
500.07 524.75  509.30

 

 227.82 262.83  230.19

 157.38 155.87  149.15

 41.32 37.20  21.70

 

 4.26 4.48  3.50

 85.68 81.47  104.29

 3.32 2.88  2.87

 5.51 5.97  3.85

 109.93 126.73  127.17

 
8.78 8.34  7.89

 1.12 1.08  0.99

 

 2.42 -0.10  1.40

 3.58 -0.18  2.05

 
 

9.45 3.02  6.88

 1.99 -0.12  1.32

 0.72 -0.04  0.11

 

 21.13 -20.59  -4.63

 39.81 4.42  26.89

 10.50 -13.35  -2.30

 

 25.15 -56.17  34.63

 1.08 0.93  1.17
20%  

1. 2520.00%  
2. 2088.89%  
3. 212.91%  
4. 1758.33%   
5. 202.62%  
6. 800.68%  
7. 178.65%  
8. 144.77%

1 102 101 5
 

2  



 

63 

 
2  

               
 
 

 

        1   
3 31  

( 3) 102  101  100  99  98  

 

 0.24 0.82  

 
  

 

 1700.48 554.42  

 1699.14 554.03  

   

 

 2 2  
 2 2  

 2 2  
 2 2  

 2 2  

 
2 2  

 2 2  

 

 3.55 -0.21  
 3.57 -0.21  

 
 

6.97 0.39  

 78.25 -19.46  
 0.72 -0.04  

 

 -147.62 1256.53  
 155.32 159.30  

 -0.34 4.44  

 

 1.25 4.94  

 1.00 1.00  

20%  
1. 70.73% 206.69% -  
2. 111.75% 107.66%  
3. 74,70%  

1 102 5
 

2  
3 103 03 31  
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3 -  
                     
 
 

 

         ( 1) 

3 31  
102  101  100  99  98  

 

 31.44 26.88 31.89  

 529.39 611.60 549.62  

 

 257.90 304.37 250.96  

 154.76 201.62 156.31  

 34.79 301.43 366.48  

 

 4.48 5.00 5.60  
 81.47 73.00 65.18  

 2.88 2.98 3.30  
 5.97 5.43 6.11  

 126.73 122.48 110.60  
 8.37 10.12 11.83  

 1.08 1.21 1.47  

 

 -0.17 9.08 14.42  
 -0.28 12.81 21.12  

 

 

 -1.38 27.56 43.00  

 2.82 30.01 39.77  

 -0.18 7.38 9.81  
 -0.06 2.61 1.55  

 

 -19.86 51.52 -22.19  

 4.42 100.56 -204.82  

 -13.30 13.91 -13.08  

 

 -48.00 3.70 2.90  

 0.94 1.00 1.00  

20%  
1. 23.24%  
2. 88.46%  
3. 101.87% 102.19% 105.01%

90.60% 102.44%  
4. 138.55% 95.60% 195.61%

 
5. 1397.30%  

1  
 



 

65 

 
1.  

(1)  
(2)   

2.  
(1)  
(2)  
(3)  

3.  
(1) ( )  

( )  
(2) 365  
(3)  
(4) ( )  

( )  
(5) 365  
(6)  
(7)  

4.  
(1) ×   
(2)  
(3)  
(4)  

5.  
(1)  
(2) (

)  
(3) ( ) (

)  
6.  

(1) ( )   
(2)   ( )  
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A  
 

B  
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 102  101  

  

 12,444,278 11,040,376 1,403,902 12.72

 1,985,110 1,808,517 176,593 9.76

 78,349 78,349 100

 1,037,514 1,144,078 -106,564 -9.31

 15,545,251 13,992,971 1,552,280 11.09

 5,462,447 4,200,625 1,261,822 30.04

 155,906 302,098 -146,192 -48.39

 5,618,353 4,502,723 1,115,630 24.78

 4,913,203 4,913,203  

 3,911,572 3,908,323 3,249 0.08

 1,188,906 837,194 351,712 42.01

 61,407 -38,711 100,118 -258.63

 -202,074 -202,074  

 53,884 72,313 -18,429 -25.49

 9,926,898 9,490,248 436,650 4.60

1. 20% : 
(1) 1,189,057  
(2) 155,402

 
(3) 344,147  
(4) 110,840  
(5) 17,640  

2.  
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( )  

 

 
 

102  101  ( )  

  17,434,116 15,079,050 2,355,066 15.62

 13,385,695 11,690,074 1,695,621 14.50

 4,048,421 3,388,976 659,445 19.46

 3,893,498 3,447,079 446,419 12.95

( ) 154,923 -58,103 213,026 -366.64

 309,419 206,638 102,781 49.74

 464,342 148,535 315,807 212.61

( ) 347,242 -17,538 364,780 -2079.94

 103,799 -192,105 295,904 -154.03

 451,041 -209,643 660,684 -315.15

 344,147 -20,488 364,635 -1779.79

 3,095 2,950 145 4.92

 
 

451,830 -213,283 665,113 -311.85

 
 

-789 3,640 -4,429 -121.68

1. 20%  
(1) 302,038

128,443  
(2) 188,526

153,288  
2.  
3.  
4.  
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( )  

1.  
:  

 
 

 
 

 

2,761,411 1,154,268 -301,594 3,614,085  

    
(1) 1,154,268  

 
(2) 301,594  

457,207  
 

2.  
 

( )  

1.  
 

 
 

 

3,614,085 445,436 -381,418 3,678,103 - -

 
(1) 445,436  

 
(2) 381,418  

 
 

2.  
 

 
( )  

 

 
 

102  
  103  304,728 246,134

 
( )  
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304,728
 

 
 

1.
 

2.

 
3.

 

 

 
1.

 
2.

 
3.

 
4.

 
 
( )  

1.  
(1)  

 
(2)  
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(2)  
 

 
2.

 
(1)  
(2)

 
(3)

 
(4)

 
(5)

 
 
3.  

 
(1)IP  
(2)DSL  
(3)4G LTE  
(4)  
(5)  
(6)  
(7)  
(8)  
(9)  

 
4.  

 
 

5.  
(1)
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(2)

 
 
6.  
 
7.  

 
8. 68  

 
9.  

(1)  

 
(2)   

 
 

 
10.

 
 
11.  
 
12.  

 ( )  

1.

 
 
2. 

 
 
3. 

 
 

( ) 

 

( )  
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( )  

1. 76  
2.  

  
             

 78.08.16  NTD 1,809,669  

 99.10.25  NTD 3,361,814  
ZyXEL Communications Inc. 

 85.06.11 U.S.A., California 
Anaheim USD 9,506  

Bluebell Overseas Ltd 
Bluebell  86.10.08 British Virgin 

Islands, Torfola USD 33,682  

( )  87.03.24  NTD 89,015  

ZyXEL Communications A/S 
 87.10.08 Denmark EUR 5,496  

ZyXEL Communications B.V. 
 95.11.24 Hoofddorp EUR 1,350  

 95.07.03  NTD 110,000  

ZyXEL Singapore Private Limited 
 95.11.20 Singapore SGD 3,019  

 90.05.25  USD 29,900  

 83.08.19  USD 1,500  

( )  95.08.09  USD 3,000  
ZyXEL Costa Rica Sociedad Anónima

 94.11.21 Costa Rica USD 500  

ZyXEL Malaysia Sdn Bhd 
 95.07.03 Kuala Lumpur MYR 4,900  

ZyXEL (Thailand) Co., LTD 
) 95.08.11 Nonthaburi 

Province THB 80,000  

ZyXEL Iletisim Teknolojileri Anonim 
Sirketi  96.06.06 Turkey TRL 7,597  

ZyXEL Pakistan (Private) Limited. 
 96.07.19 Karachi PKP 63,213  

ZyXEL Technology India Pvt Ltd. 
) 95.11.22 India, New Delhi INR 84,700  

ZyXEL Deutschland GmbH 
 88.05.20 Germany, 

Wuerselen EUR 25  

ZyXEL Communications UK LTD. 
) 93.09.29 UK,Wokingham GBP 5,375  

ZyXEL Communications Czech s.r.o 
 

 
93.07.11 Czech,Prague EUR 747  
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Flatworld Networks, LLC 97.01.01 U.S.A., California 
Anaheim USD 0  

( )  91.07.30  NTD 500,000  
 98.12.21  USD 6,700 

Victor Blue Ltd., 99.05.31 British Virgin 
Islands, Torfola USD 8,100  

 99.08.26  USD 2,350 
ZyXEL Korea Co., Ltd. 

 101.11.24 Korea KRW 550,000  

Sphairon GmbH (a ZyXEL Company) 102.06.11 Germany,Bautzen EUR 4,000 
ZyXEL Middle East FZE 
( ) 102.07.31 Dubai AED 642  

3.  
4.  
5. 77-78  

 
( )  

 

   
 

 
   

 
 
 

 
( )

 
 

 1,809,669 8,213,981 1,790,651 6,423,330 8,601,506 127,639 213,379  1.18 

 3,361,814 7,186,486 3,829,896 3,356,590 11,176,132 -26,775 68,953 0.21

ZyXEL Communications Inc. 
 

Flatworld Networks, LLC 
283,332 677,391 453,472 223,919 2,098,585 27,159 -12,119 0.00

Bluebell Overseas Ltd 
Bluebell  1,050,178 1,636,602 28,506 1,608,096 0 -704 33,554 0.00

( )  89,015 345,756 5,379 340,377 151 -450 53,807 0.00

ZyXEL Communications A/S 
 225,820 2,306,216 1,722,596 583,620 3,992,568 122,316 116,317 0.00

ZyXEL Communications B.V. 
 55,472 89,422 43,682 45,740 300,480 6,372 3,677 0.00

 110,000 210,955 75,201 135,754 332,303 -11,650 11,301  1.03

ZyXEL Singapore Private Limited 
 68,089 20,822 33,441 -12,619 5,649 -9,534 -11,258 0.00

 1,196,991 3,101,514 1,584,272 1,517,242 5,595,311 13,649 -6,029 0.00

 60,890 8,924 1,718 7,206 10,296 -282 417 0.00

( )  112,690 84,922 67,723 17,199 109,250 -12,005 -10,594 0.00

ZyXEL Costa Rica Sociedad Anónima 
 14,903 933 116,709 -115,776 0 -3,672 -4,598 0.00

ZyXEL Malaysia Sdn Bhd 
 44,652 16,182 14,460 1,722 31,457 2,943 1,885 0.00

ZyXEL (Thailand) Co., LTD 
) 73,080 193,532 92,102 101,430 303,080 8,998 9,873 0.00

ZyXEL Iletisim Teknolojileri Anonim 
Sirketi 

 
106,575 341,909 179,860 162,049 294,189 -2,604 7,571 0.00
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( )

 
 

ZyXEL Pakistan (Private) Limited. 
 

6,815 3,765 152 3,613 418 -5,154 -1,602 0.00

ZyXEL Technology India Pvt Ltd. 
) 41,096 123,277 164,633 -41,356 106,682 -24,389 -34,030 0.00

ZyXEL Deutschland GmbH 
 62,662 225,305 156,752 68,553 124,199 8,778 6,459 0.00

ZyXEL Communications UK LTD. 
) 264,880 182,663 152,035 30,628 695,870 14,391 15,600 0.00

ZyXEL Communications Czech s.r.o 
 

30,714 134,032 131,035 2,997 405,670 -7,547 1,022 0.00

( )  500,000 199,735 36,955 162,780 61,801 -95,780 -86,666 -1.73

 219,763 253,882 26,513 227,369 188,543 15,240 -18,020 0.00

Victor Blue Ltd., 241,413 112,031 0 112,031 0 -9 -41,373 0.00

 74,995 1,032,673 899,534 133,139 1,079,982 16,697 40,307 0.00

ZyXEL Korea Co., Ltd. 
( 2) 15,620 18,666 8,775 9,891 17,408 -4,582 -4,582 0.00

Sphairon GmbH (a ZyXEL Company) 
( 1) 164,360 454,751 330,118 124,633 401,216 -26,854 -38,123 0.00

ZyXEL Middle East FZE ( 2) 
( ) 5,248 2,433 739 1,694 0 -4,913 -3,512 0.00

1 Sphairon 102 06  
2 102 07  

 
( ) B  

 
( )  
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102 12 31  

   
 

( ) %

 

 
/  
 

 

 
 

 
 

180,967
180,967
180,967
180,967

100
100
100
100

 

 
 
/  

 

 
 
 
 

336,181
336,181
336,181
336,181

100
100
100
100

ZyXEL Communications Inc. 
 

/  
   
   

 
 
 

9,807
9,807
9,807

100
100
100

Bluebell Overseas Ltd 
Bluebell    35,235 100

( )  

 
/  

 
 

 
 

 
 

8,902
8,902
8,902
8,902

100
100
100
100

ZyXEL Communications A/S 
 

 
 
 
 

 
 

Torben Thomasen 
Lee Marsden 

409
409
409
409

100
100
100
100

ZyXEL Communications B.V. 
 

   
/  

 
 

14
14

100
100

 

 
/  

   
 

 
 
 

 

11,000
11,000
11,000
11,000

100
100
100
100

ZyXEL Singapore Private Limited 
 

   
   

 

 
Chiang Sau Han 

 

3,019
3,019
3,019

100
100
100

 /  
 

 
 

 100
100

 
 

  /  
   

 
 
 

5
95
95

( )     100

ZyXEL Costa Rica Sociedad Anónima
 

/  
   

 
Jeremy Chou 

500
500

100
100

ZyXEL Malaysia Sdn Bhd 
 

   
   
   
   
   

 

 
 
 

Lim Choon Hock 
Yeo Bee Leng 

 

4,900
4,900
4,900
4,900
4,900
4,900

100
100
100
100
100
100
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( ) %

ZyXEL (Thailand) Co., LTD 
 

   
   
   

/  
   

 
 
 

Sitticheep Somkearti 
Piyamas Satraphan 

4,080
4,080
4,080
3,920

51
51
51
49

ZyXEL Iletisim Teknolojileri Anonim 
Sirketi 

 

 
   
   

 

 
 
 

Vefa Tarhan 

7,597
7,597
7,597

100
100
100
100

ZyXEL Pakistan (Private) Limited. 
) 

   
   

/  
 

   

 
 

Mchammad Arsalan 
Abbasi Farhan  
Farhan Mannan Khan 

569
569
31

31

90
90

5

5

ZyXEL Technology India Pvt Ltd. 
 

   
   

 

 
 
 

8,470
8,470
8,470

100
100
100

ZyXEL Deutschland GmbH 
  Lee Marsden 100

ZyXEL Communications UK  LTD. 
 

   
   

/  

 
 

Lee Marsden 

5,375
5,375
5,375

100
100
100

ZyXEL Communications Czech s.r.o 
 

   
   
   

 

 
 
 

Lee Marsden 

19,000
19,000
19,000
19,000

100
100
100
100

 

/  
   

 
 

 
 
 

   

50,000
50,000
50,000
50,000

100
100
100
100

  
   

 
 

 100
100

Victor Blue Ltd.,   100

  
   

 
 100

ZyXEL Korea Co., Ltd. 
 

 
 
/  

 
 

Sanghyun Kim 

72
72
38

65
65
35

Sphairon GmbH (a ZyXEL Company) Jannik Haargaard 100

ZyXEL Middle East FZE 
( ) 
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200
200
200
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A%<45�<AEBC+D��?�*�$ - 21,026
A%<45�<��AEBC+D��K��

�#$ - (185,086)
�
101�12�31;+@ $ (49,433) 10,722

(%)�F	�GE
1.�45-�
$2$�2��F�A'GHA�&Y@15,000,000HI��HIJA
\�45.8�1��KL<�� ��9�@<��DF�IH�
��
� �

��2���2�;?��45GHA�&Y@A'MN?



� 	

��
��


��
�


��=>$
(A=>)

%�

�

����
��(B)

��F��
����(B)

99�O�P
GHA�&

99.11.26 99.12.9 15,000 2~4�
:.2

29 25.90

�45&'[GHA�&�J��JBlack-ScholesKQ&1�R	U�G8;G
HA�&Y@:4��B�:4��B��&1.3�~2.0���
�����=� �
���A%:&'�����3,249��=10,519�� :SGL<45GHA%:

&'�����2,651��=8,586��M%G<�&�� �
`VW:T&3N�

U%O?


��C 2.55%
4<��V([ 14.19%
K*5�C 0.45%~0.90%
4<KL<� 1~3�
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�45GL<45"@��=WD��&'[GHA�&:�-���5,102�
�=7,142������45GLGH&'[GHA�KQ&�J3a:�-=T&
3N'K��:�UPX?



102�[ 101�[


���V
� 

(A�)

�V���
���(B)

� 

(A�)

�V���
���(B)

<",8E2 2,756 $ 25.90 2,756 $ 28.00
�<G8 - - - -
�<'K - - - -
�<�� ��� - - - -
<�,8�� 2,756 25.90 2,756 25.90
<�	'K:
���& 2,067 1,378


�����=����2���2�;,8����&:�&����"�

<����1.94�=2.94��
2."@���
��2%�2����A'
���&Y 26,000,000!"#$!"%
	�&�45'8�1�#()<�� �#*+ <,�D��I��-45="
@���
��2��2���2%;+ .�89/��E�
�0�#12�


��2%�2��A':
���&#C3�#-45���24'
���:

56�796.12.14	.L8330Y9
Z#%�J-Q�:;<�
��2)���
�; Q #=C32"�F>?F@:
���&#�C3;#24��:%-&

$8�:-Q�:#��=):�����;=�F	�ABC�!DYZ;1-

Q�::'(��%#$ZM�67
���EF&�J�C3;=
��� ��

2���2�;-45:$�9��H��&'K���"#!"@��7-Q�

:;�%:GH�-I�	�

67GH[
���EF&�R:����U#"@��%�R:����=

-45J"@��=�K+WDZ:���&Y A'=#L>-45'8��F

AI'(?AM*+���#����#7AZ4N9O:�

67
���&Y @�
�����2���2�;S�P<#2A'QR

O%?



� 	 �<�

��

��

�<=>

�(A=
>)

���

���

(B)

�
�

��*�

(B)

���

��*�

(B)
101.12.31
*�(B)

��F

���

�(B)
96�8�S

���&

96.12.25 2~4�
:.2

26,000 41.70 41.70 28.10 14.25 34.50
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"@��
��2%�T%9A':
���&�J#U7-Q�:;�%9

AJ:GH�-#2'K����AJ;45��:9L��#!7-Q�:;�

%:GH�-�	�

"@��%GH[
���&�J#?�JBlack-ScholesEF&1�RNU�A
J;
���&Y :4��:#24��:�$&10.6U�
`VW:�&���
U%V?



��W 2.59%
4<��V([ 33.51%
K*5�W 2.448%
4<()<� 5�


��2��2���2%;C3
���&�J4'56##�;�J

Black-ScholesEF&1�RNU�C3
���&Y :4��:#24��:�$
&�0.1U�7
ZC3�J�SG9AL&$8�:4��:#I�#%4��:
�%GH�-#!$&I�10.6U�
"@��GH[
���EF&�J3a:�-=�&��'K��:�UP

X?



101�[


���V
� 

(A�)

�V���
���(B)

<",8�� 26,000 $ 37.20
-<AJ - -
-<'K - -
-<�� ��� (26,000) 34.50
<�,8�� - -
<�	'K:
���& -

3.
�TJ
-45
�����T=����TH67�F	�AB9�I:TJ?



102�[ 101�[
H
���&Y 9�I:TJ $ 598 1,933

())$�*�
1.	-$�*�

102�[ 101�[
XY�-45'8�&$�>D:C� # $ 344,147 (20,488)
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��
������G�	�
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102�[ 101�[
'8��&��,8���� �� 


1�1;,8��'8� 477,269 488,655
5C�	�� - (269)
3%�	�� - (9,836)

477,269 478,550
	-$�*� U $ 0.72 (0.04)

2.VH$�*�
102�[

XY�-45'8�&$�>D:C� $ 344,147

'8��&��,8���� 	- �� 477,269
[VH\JZ�'8�:�	[
���$�
�� 2

'8��&��,8���� VH �� 477,271
VH$�*� U $ 0.72


�����TUY3# ���H�� ��X�	
�H���
�

(.)����
�45�������=�����:�2��R���


102�[ 101�[
�2�� $ 107,441 118,720

(�)�J&$� 	<45!"!"#$#$
�45�������=�����:�J&$� 	<45!"!"#$#$

R���


102�[ 101�[
%�&'+(��

)���I:4*�+,'(- $ 29,985 21,026
4*�+,'(-K��.#$ (40,707) (185,086)

(10,722) (164,060)
YZ/0�1\20$ 7,069 19,678
�3�4]J12��52:65>$ 133,542 (59,558)
7!"!"#$
�8�9a:9:; (22,702) 10,125

$ 107,187 (193,815)
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(2)+(<=
1.+(<=:9�
+(��

102.12.31 101.12.31 101.1.1
�9#$K4*�+>-:+(��


*+=?)*+ $ 85,556 119,174 55,144
!"@�>AaUD 300,268 301,309 100,156
!"+(��A,( 22 25 -
B&C + 10 10 27

$ 385,856 420,518 155,327

+(��
102.12.31 101.12.31 101.1.1

*%D��>-:+(��


!"@E>AaUD $ 3,950 56,669 50,012

2.0JF5
+(��:M�+$��!L0JM5+$�������7����2� G

�2�;=�����G�;:!L0JM5+$���385,856�H�420,518�H
=155,327�H�
�45\]6IJ0JF5U_:K*+=!"@�>AaUD:+(8��

������7����2�G�2�;=�����G�;�45*+
$��

100%BLK�-M��+������45	
J�5�
��:������+
���:
J������<X�	KL
J�5#��

3.,([�5
�!"����a !"��#$N%=&'()��*+^������4

5:��=,-�+.#��/01	"2@2��+	34567�+#/0"

2@2:,([�5�

4.%89U
�45-:E\]�^M;��%8<1�J:'(8*%8�O=SG

0.25%�>?���^M;�%8:"^@A'(+B:1U�
�%8�O=SG0.25%�J1	!"'-.�X':��C��45�D� �

��E=����E:;2F%1�O=SG214�G=298�G�\3 �45:
'(%8*+=2)*+�
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5.4*HI
(1)4*HI"M�+J

�1	KC�L3��45:�^M; *�45#*%D��>-:+�

��=+���K/012���:M�+JMDK!4*HI

102.12.31 101.12.31 101.1.1

��

PQ

��

��

��

PQ

��

��

��

PQ

��

��

+���


B&N + $ 10 10 10 10 27 27

(2)>-4*HI1OJ:1HP�=VW
P<+�8�#!J�����6:M�HIU�!4*HIQ3*>�8

�P<;RD�!M�HI�YU�4*HI:"^	��>�5�JK!"�

S��a !�!"+����!"����a !=��#$N%=&'()

��

(2�)12�5�^
1.A ]

�453+�$T:�JQMXKC	�5


(1)
J�5
(2),([�5
(3)9L�5

��3�M�456U
`�5:M5�U��45>-=�^�5:�5�

MN=>?�]�V-4PX]1/012��
��3�

2.�5�^/�
&.�R&�Z�R='V�45:�5�^/���ZAS=T��45:

�5�^MN��Z<��!-\���

�45:�5�^MN:�^ *8 =9U�451�I:�5�=WZI

)�5&J=T���'V�5=�5&J:J$��5�^MN=L� Z<U

�#�W9L��=�45-\:'4��45X99����EF=��>?�

�A	
��
��W[:�������
���G�T�=�2�

�45:����	
��
�����45��
�MN=>?:���=

���45����I��:�a��
���:I�[�������� �4

5���!0�	"�������#Z<=+$����
��%=>?��&

��� ��'����
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3.(J��
)*�3% ! �


"+,���-.���-!�/�!�;=���-�/�;?��45

0123�# '100%$
:< N 45�

4.,([��
�45:��=,4�+%5&67#�
"'�2�8(
9):*;�+

57#"'�2:,([���

5.+<��
�45,2-==
�>J\]?5@.[*�/0"�(
$[��=��

M1�+<W2@(:���

(1)W2��
�45A3[�[*@.[�96BCD\]:�/�[*@.[�8(


W2'(:���

(2)42��
�45�
5(42:���E42��)*�3% ! QR�

(!�)��
�
���:MN?.�6F:��	��5.7G����&�=+<:(��=

���^��:A	
���
�45:�����4�=����
������

����������8����E


��;:������ !

102.12.31 101.12.31 101.1.1

��P" $ 23,912 77,443 231,287
&$P" $ 9,873,014 9,417,935 10,150,063
������ 0.24% 0.82% 2.28%


#$%�&�'(�)�(�;?��45���*:+H��,'


� �!M"�

(�)-<45�a?
�45.P=�P�
:<45RI !


�NVW(#�%)
$%% 102.12.31 101.12.31 101.1.1

"/89 ./ 100% 100% 100%

0D89 ./ 100% 100% 100%

"�G��1
:45 ./ 100% 100% 100%

7/89�1
:45 ./ 100% 100% 100%

/289�1
:45 ./ 100% 100% 100%



���������	
��
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�NVW(#�%)
$%% 102.12.31 101.12.31 101.1.1

A-32

Victor Blue Ltd. �����

�

100% 100% 100%

Bluebell Overseas Ltd. �����

�

100% 100% 100%

ZyXEL Communications Inc. 3� 100% 100% 100%

ZyXEL Communications A/S(3) 	
 100% 100% 100%

ZyXEL Singapore Private Limited @�� 100% 100% 100%

ZyXEL Deutschland GmbH 
� 100% 100% 100%

ZyXEL Costa Rica, S.A. ��L�� 100% 100% 100%

ZyXEL Malaysia SDN BHD �^�� 100% 100% 100%

ZyXEL Iletisim Teknolojileri A.S. ��� 100% 100% 100%

ZyXEL Technology India Pvt Ltd. Q� 100% 100% 100%

ZyXEL Communications UK Ltd. �� 100% 100% 100%

ZyXEL Communications Czech s.r.o. �� 100% 100% 100%

ZyXEL Communications B.V. �� 100% 100% 100%

Sphairon GmbH (a ZyXEL Company) 
� 100% - -

ZyXEL Middle East FZE ����"

L4�

100% - -

 !8"W#$% 4& '(45 5� 100% 100% 100%

)*0D+,89'(45 5� 100% 100% 100%

4&-.&8/W#$%'(45 5� 100% 100% 100%

)*G!"689'(45 5� 100% 100% 100%

012!8"W#'(45 5� 95% 95% 95%

ZyXEL Pakistan (Pvt.) Ltd. 3	�4 90% 90% 90%

ZyXEL Korea Co., Ltd. 7� 65% 65% -

ZyXEL Thailand Co., Ltd. 5� 51% 51% 51%

ZyXEL Communications Oy 8� - - 100%

3
�6"!78J45�"!8�J45�"!K9J45="!�:;J45


(�)<45=9:>;L
�45*�45:<45:9:>;L
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(�)\]�*<
�=>%
\]�*<
�=���?


102�[ 101�[
P<=@?� $ 12,246 11,185
@FD?� 171 169
�A	BCA 26 84

$ 12,443 11,438

'a�A	BCA:QR)D�3%(%)

(�)=a?�:KL>%�`

1.�45E�FLG#�:12���2���:�2�	
�

102�[ 101�[

�45 $ 107,441 118,720


�������=����������;?H���`���;��H


����������;:���45�2�	11,664���
2.��� 

 45!a"#��� $%
�

102�[ 101�[ 100�[

� ! M &'(Q �)(Q &'(Q �)(Q �)(Q �)(Q

�45 $ 2,258,830 2,258,830 1,820,780 1,463,960 1,330,520 1,328,220

3.�+&B
a"#�+&B 45'(()$%
�


102�[ 101�[ 100�[
� ! M &'(Q �)(Q &'(Q �)(Q �)(Q �)(Q

�45 $ - - 200,000 - 200,000 50,000

 45�+&Ba"#�'(()$%
�

102�[ 101�[ 100�[

�!M &'(Q �)(Q *�+� *,\] &'(Q �)(Q *�+� *,\] �)(Q �)(Q

�45 $ 300,000 300,000 1.00
2.89%

6,483 300,000 300,000 2.89% 1,309 - -


�������*����������;=�������;?H���

+�	,-.'268���1,309��=0��/�;H01�23��4a"#`��
4.56<;

 45������7*�45"!89=0D89:56<;"=6;<�

=�>I�:<�
�������*����������;=�������

;?H 45U�3� ? �4556<;<�,-!(3,940)���(56,661)��=
100,156��H01�23� ? �4a"#`��
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A-34

5.�2
 459@Ja"#�ABJH
�������*����������;

=�������;?./)?:�`,-!10���8��=12��H01�23
?�4a"#`��

� -.��8'/0

1 234	9:�5�6����7

'a��� $%CD�3) � �

� 23�89Y:'/0

�� 23��FI5'/0

�� ; <

DE?��F<�FK=G%BJA3-OP
�


= � >

? - >

102�[
@A��^_�

101�[
@A��^_�

DE?�BJ

H�BJ 73,130 63,544

�C�BJ 5,380 4,632

IJ+BJ 3,193 3,023

�2DE?�BJ 2,949 4,708

�� �GBCI5

(�)KL>%>`Ka�L

1.�+&*2#
CD����
2.!2#��� 
CD����
3.<M�''D M$% XN6O��45�a�KI="�>;P, 
CD��

��

4.L�>QM����'� �:+��@	
���
�������:���
�
��

5.��X(�:+��@	
���
�������:����
������
6.��X(�:+��@	
���
�������:����
��
7.�a�����R:+��@	
���
�������:����L
���
� �

8. �a��!`�@	
���
�������:���� 
����%�
9.">#N[$%&%
����)�
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A-35

(�)'(�>I)a�* X+L,-(�45 
����.�

(�)L,(��*

1.'(�L,./:>I)a�*
����0�
2.'(�L,./1�
����0�
3.KL&%>`


�4523�4��5!L,6457�8 9��OKL&%>`)a�*:

:QR�

�D � �!

��23�4��5"=12���

�, E7F_�G���H"#

�4523�4����;���;:12��E�<=F2�S4P��EF>�

L9
�3� � >?9�/012���<= �A#�12���LEF>�L�

�3�>1@:��MN�IJG�L23�4��5:AH/012���23�

4����;���;�����=23�4���;�; �45:'Q; R
3(1

2�BEF������

G�L23�4��)a��T9�45��<F2�S4P��EF�L:12�

��B+�!CD:E
89&FF2�S4P��EF'Q�+G�PS:3(12�

BEF HIIFRSs H�45JTT8
<I:12U��12#V=*+,-6WK=Q
R1@G��=��3�

(�)�����`�:CJ

101.12.31 101.1.1
Ia��

J�� 

! K #

LMZ

IFRSs
$%� IFRSs

Ia��

J�� 

! K #

LMZ

IFRSs
$%� IFRSs

� �

*+=UV*+ $ 119,174 - 119,174 55,144 - 55,144

�2 �!4a�� 301,309 - 301,309 100,156 - 100,156

�2+K��4,( 25 - 25 - - -

�2,(�� 300 - 300 810 - 810

,(��"� 420,808 - 420,808 156,110 - 156,110

L,(��


MJ&$N:(� 9,128,127 (53,567) 9,074,560 10,307,453 (82,240) 10,225,213

O�8 + 10 - 10 27 - 27

L,(��"� 9,128,137 (53,567) 9,074,570 10,307,480 (82,240) 10,225,240

��P� $ 9,548,945 (53,567) 9,495,378 10,463,590 (82,240) 10,381,350



���������	
��
������G�	�

101.12.31 101.1.1
Ia��

J�� 

! K #

LMZ

IFRSs
$%� IFRSs

Ia��

J�� 

! K #

LMZ

IFRSs
$%� IFRSs

A-36

� �

�2 ?!4a�� $ 56,669 - 56,669 50,012 - 50,012

 ?>�< 4,399 - 4,399 135,043 - 135,043

 ?PEL�=X�>Q� - - - 16,365 - 16,365

���2�R - - - 11,664 - 11,664

 ?BJ=�2,(�� 14,832 - 14,832 15,769 - 15,769

,(��"� 75,900 - 75,900 228,853 - 228,853

 �IS+�� 3,073 (1,530) 1,543 1,717 717 2,434

��P� 78,973 (1,530) 77,443 230,570 717 231,287

& $

� � 4,913,203 - 4,913,203 5,024,353 - 5,024,353

��4T 3,908,323 - 3,908,323 3,991,657 - 3,991,657

8U�� 851,041 (13,847) 837,194 1,463,043 (44,434) 1,418,609

�2&$ (521) (38,190) (38,711) 213,305 (38,523) 174,782

VW�� (202,074) - (202,074) (459,338) - (459,338)

&$P� 9,469,972 (52,037) 9,417,935 10,233,020 (82,957) 10,150,063

��=&$P� $ 9,548,945 (53,567) 9,495,378 10,463,590 (82,240) 10,381,350

(�)!"#$�`�:CJ
101�[

Ia��

J�� 

! K #

LMZ

IFRSs
$%� IFRSs

�R


�2�R $ 118,720 - 118,720
�W�R 3,186 - 3,186

�2�R 1 - 1

121,907 - 121,907

BJ


MJ&$NP1645:#�X� 25,292 (8,662) 16,630

GYBJ 87,201 (1,227) 85,974

112,493 (9,889) 102,604

<2F� 9,414 9,889 19,303

>�<BJ 39,791 - 39,791

�<F# (30,377) 9,889 (20,488)
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101�[
Ia��

J�� 

! K #

LMZ

IFRSs
$%� IFRSs

A-37

�2!"#$


YZX��MN;�$ - 1,020 1,020

MJ&$NP1:645�2!"#$X� - (193,815) (193,815)

�<�2!"#$(<DF�) - (192,795) (192,795)

�<!"#$P� $ (30,377) (182,906) (213,283)

	�?���(�) $ (0.06) (0.04)

(�)*+,-�:KLCD
<+G�PS:3(12�BEF�L:"=*+,-��<F2�S4P��

EF>�LL9��KL@Y�

(�)CJQR
1.�45=645<+G�PS:3(12�BEF:��MN�&>'N;#$P
1G�2!"#$�<F2�S4P��EF9�45=645�<PEA��2

<I&N;#$P1G#$�'Q;9>'F2/P1:LTN;#$�P1G8

U����45=645NBYZX��M:N;#$CZP1G�2!"#$`

�923�4��5�45=645P1G�2!"#$`�:YZX��M�$

+��Y!1,020��=19,678����99F2�S4P��EFGN;VW'a
F*�:MJ9X�GIFRSs923�4��5�45=6459OCD S1:I
S+BJ�Y�1,227��=8,662���
ZOPO`'(:WK
�


101�[
!"#$�

M&$NP1:(�#� $ 8,662
GYBJ 1,227
M&$NP1:645YZX��M:�$ 19,678
YZX��M�$ 1,020

!"#$CD- $ 30,587

101.12.31 101.1.1
�����

MJ&$N:(� $ 53,567 82,240
 �IS+�� (1,530) 717
/P1IS+[�#� 2,421 2,088
8U��CD- $ 54,458 85,045
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A-38

2.�45<+G�PS:3(12�BEF[�Z
Z9NBG'Q;&>'3$=
[��:$
Q;@Y-PZ!	�

ZOPO`'(:WK
�

101.12.31 101.1.1

�����

3$=[��12��Q;:DQ@� $ (40,611) (40,611)
8U��CD- $ (40,611) (40,611)

3.�?'(SO(P\)8U��OP
�

101.12.31 101.1.1

PEX�=G<�&(� $ 54,458 85,045
3$=[��12��Q;:DQ@� (40,611) (40,611)

$ 13,847 44,434



A
-3

9

��
�
�
�
�
�
�
�
	


�
�
�
;
N
�
�

�
P
&
<
<
M

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

�
�
�

\
"


�
�

O
/

(G
1)

&
'

�
P

�
�
�

&
<

P
(

Q
)
R
3

S
T

*
�

!
M

U
�
&
'

(
Q

�
)
(
Q

(G
4)

U
�
�
G

S
V
(
Q

*
�

+
�

�
P
&

<
?
-

(G
2)

�
�
Q

)
P
Q

	
�
�
�

�
�
P
�

�
�
	



�
�



�
�
�

P
Q

�
�
�

�


	
�



�
P
�
<



Q

(G
3)

�
P
�
<

U


Q

(G
3)

�
G



�

�
�

0
"
]
(
>
0
D
8
9
�
2
 
�
!

4
a
�
�

"
30

0,
00

0
30

0,
00

0
30

0,
00

0
1%

2
-

=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

0
"
]
(
>
0
D
8
9
�
2
 
�
!

4
a
�
�

"
30

0,
00

0
-

-
2.

89
%

2
-

=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

30
0,

00
0

30
0,

00
0

1
"
]
8
9
0
D
8
9
�
2
 
�
!

4
a
�
�

"
25

0,
00

0
25

0,
00

0
25

0,
00

0
1%

2
-

=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
"
]
�
�

L
�
\

�
2
 
�
!

4
a
�
�

"
12

0,
91

4
11

6,
71

0
11

6,
71

0
-

2
-

=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
"
]
Q
5
�
2
 
�
!

4
a
�
�

"
79

,2
78

79
,2

78
79

,2
78

-
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
 
]
�
&
�
2
 
�
!

4
a
�
�

"
34

,2
64

34
,2

64
34

,2
64

-
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
"
]
�
�

�

�
2
 
�
!

4
a
�
�

"
51

,5
24

33
,2

43
33

,2
43

-
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
"
]
@
\

�

�
2
 
�
!

4
a
�
�

"
29

,0
55

19
,2

87
(3

6)
19

,2
87

(3
6)

-
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
0
D
8
9
�
2
 
�
!

4
a
�
�

"
25

0,
00

0
-

-
2.

89
%

2
-

=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

1
"
]
8
9
�
2

�
2
 
�
!

4
a
�
�

(3
5)

"
19

,2
39

6,
85

0
6,

85
0

-
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

53
9,

63
2

53
9,

63
2



A
-4

0

� �
/

(G
1)

�
�

�
P

�
�
�

�
<

�



�
�
�
3

�
�

�
�

�
M

�
�
�
�

�
Q

�
�
�
Q

(G
4)

�
�
�
 

S
!
�
Q

"
#

$
%

�
P
�

<
�
&

(G
2)

'
�
�

�
P
Q

	
�
�
(

�
�
P
)

*
�
+
,

�
-
�

�
�
�

P
Q

�
�
�

�


	
�



�
P
�
<



Q

(G
3)

�
P
�
<

U


Q

(G
3)

�
G



�

�
�

2
0
D
8
9
�
&
-
.

&

�
2
 
�
!

4
a
�
�

"
69

,7
95

69
,7

95
-

1%
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

2
0
D
8
9
�
*
0
D
�
2
 
�
!

4
a
�
�

"
32

6,
70

0
32

6,
70

0
-

1%
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

2
0
D
8
9
�
&
-
.

&

�
2
 
�
!

4
a
�
�

"
51

2,
48

4
32

7,
97

8
32

7,
97

8
-

2
-

=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

72
4,

47
3

32
7,

97
8

3
B

lu
eb

el
l
0
D
8
9
�
2
 
�
!

4
a
�
�

"
89

,4
75

89
,4

75
-

1%
2

-
=
[
;
'

-
-

-
98

7,
30

1
3,

94
9,

20
6

3
1

�
Z
5
:
Q
R


�



"
]
(
>



0�
-
(
�
4
5
K
4
5
Y
F
�
�
�
-
L
E


<
?
�
Z
�

3
2

�
+
&
�
[
^
Q
R


�



'
I
2
Q
^
L
�
_
R

1�
'
P
<
K
�
:
C
]
L
�
_
R

2�
3

3

"
]
(
>
�
+
&
�
2
�
:
P
�
X
�
P
9
"
]
(
>
9
D
<
\
�
�
�
�
�
R
 


�
Y
1
2
�
�
F
S
:
�
�
:
�
�
�
�
�
"
]
(
>
'
I
2
Q
^
L
9
/

Y
&
�
+
�
�
X
P
9
9
D
�
�
5


V
�
5


�
�
+
&
�
T
"
]
(
>
�
�
�
R


�
R
+
�
T
F
L
�
6
4
5
'
P
<
K
8
�
+
:
C
]
L
9
/
Y
&
�
+

�
X
�
P
9
"
]
(
>
9
D
<
\
�
�
�
�
�
R
 


�
Y
1
2
�
�
F
S
:
�
�
:
�
�

3
4

�
G
X
>
�
8
9
:
.
/
P
<
:
!
�
5
�

3
5

9
/
Y
+
�
/
�

10
,0

00
�
�
9
8
O
P
�
�
�

3
6

�
Q
'
�
G
<
�
&
(
�
&
�

12
,6

19
�
�
�



A
-4

1

��
�
�
�
�
�
�
�
	


�
�
�
�
.
�
�

�
�
M
�
/
�
�

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

�
�
�

\
"


�
�

� /

�
/

�
�
0

�
�


�

1
�
/
�
�
�



�
=
�
2

'
�
/
�

�


Q

�
�
�
�

�
/
�
�

�
Q

�
�
�

/
�
�

�
Q

�
 
S

!
P
Q

�
�
8
�

�
�
�
/

�
�
P
Q

3
!
�
/
�

�
P
Q
+
�

4
�
�
�
�

;
�
�
�
5
#

�
/
�
�

�
�


Q

@
6
�
�

�
.
�
�

�
/
�
�

@
.
�
�

�
6
�
�

�
/
�
�

@
�
7
8

%
$
�
/

�
�

�
�


�

�
�

0
"
]
(
>
0
D
8
9

3
2

4,
93

6,
50

7
2,

25
8,

83
0

2,
25

8,
83

0
74

1,
41

5
-

22
.8

8%
4,

93
6,

50
7

Y
N

N

1
"
]
8
9
"
]
�
3

3
2

4,
93

6,
50

7
49

,2
80

49
,2

80
-

-
0.

50
%

4,
93

6,
50

7
Y

N
N

2
0
D
8
9
�
A
8
9
�
X

'
1
4
5

3
3

4,
93

6,
50

7
8,

64
0

8,
58

4
-

-
0.

09
%

4,
93

6,
50

7
N

N
N

3
1

�
Z
5
:
Q
R


�



"
]
(
>



0�
"
]
8
9



1�
0
D
8
9



2�
-
(
�
4
5
K
4
5
Y
F
�
�
�
-
L
E


<
?
�
Z
�

3
2

�
!
"
]
(
>

10
0%
�
'
:
6
N
4
5
�

3
3

�
0
D
8
9
'
I
2
Q
^
:
4
5
�

3
4

J
7
�
8
 
4
5
H
\
�
K
I
7
�
8
 
:
P
�
�
"
]
(
>
F
S
:
�
�
:
 
�
!
1
�
J
7
�
8
 
4
5
H
'
(
�
:
6
4
5
7
�
8
 
:
P
�
�
"
]
(
>

F
S
�
�
:
 
�
!
1
�
J
7
�
8
 
4
5
�
6
4
5
D
0
�
!
7
�
8
 
:
P
�
�
"
]
(
>
F
S
�
�
:
 
�
�
�
!
1
9
H
\
�
K
I
D
0
�
!
7
�
8
 

:
P
�
�
"
]
(
>
F
S
�
�
:
 
�
�
�
!
1
�
J
7
�
8
 
4
5
=
�
6
4
5
D
Z
D
0
�
!
7
�
8
 
:
P
�
�
"
]
(
>
F
S
�
�
:
 
�
�
�
L
9
�

 
G
�
�
�
Q
R
�
C
]
[
=
"
Y
[
9
�
J
7
�
8
 
4
5
9
I
2
Q
^
U
"
>
7
�
8
 
L
9
�
�
?
1
�


Z
$
9
�
/
Y
7
�
8
 
+
�
�
X
P
9
_
+

I
2
Q
^
+
�
!
1
9
>
I
I
2
Q
^
+
�
�
G
_
+
I
�
R


�
R
+
�
T
F
L
�



A
-4

2

��
�
�
�
�
�
�
�
	


�
�
�
�
.
�
�

�
�
9
	
	
�
�
:
W
�

(�
;
<
�
�
.
�
�
=
�
�
2
'
�
�
�
�
>
?
�

)

�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�

\
"


�
�
�
�
�

9
	
�

�
�

	
�
�
:
�
�

�



�

<
	
�
�
:

�
@
M
�
�
�

�
-
�
3

�
�

�
A
�
�

�
�
5
#

%
�
G

�
�

�
B
P
Q
9
�
5
#

%
�
�
�
�

"
�
�
�
�
�
	


�
�
4
5
�

�

�
�
�
4
5



�
�
�
-
:
+
�
�
�
4

�
,
(

3,
31

5
33

,1
50

10
.0

0
3

10
.0

0

"
�
�
�
�
�
	


�
�
4
5
�

�

�
�

�
�

3,
15

8
31

,5
84

10
.0

0
3

10
.0

0

"
�
�
�
�
�
�
�
4
5
�
�

�
�

�
�

99
77

2
-

3
-

"
�
�
�
�
�
A
�
�
4
5
�
�

�
�

�
�

49
-

-
3

-

"
�
	



A
et

as
Te

ch
no

lo
gy

In
c.

�
�

�
�

�
�

29
6

-
1.

00
3

1.
00

65
,5

06
"
�
�
�


�
	



(�
)4
5
�

�

�
�
�
4
5



�
�
�
-
:
+
�
�
�
�

�
,
(

13
6

-
4.

52
3

4.
52

"
�
�
�
�
�
	



(�
)4
5
�

�

�
�

�
�

84
6

11
,9

85
16

.9
1

3
16

.9
1

"
�
�
�
�
�
	



(�
)4
5
�

�

�
�

�
�

91
91

1
3.

37
3

3.
37



A
-4

3

99
	
�

�
�

	
�
�
:
�
�

�



�

<
	
�
�
:

�
@
M
�
�
�

�
-
�
3

�
�

�
A
�
�

�
�
5
#

%
�
G

�
�

�
B
P
Q
9
�
5
#

%
�
�
�
�

"
�
�
�
�
�
	



(�
)4
5
�

�

�
�
�
4
5



�
�
�
-
:
+
�
�
�
�

�
,
(

73
9

5,
08

8
5.

60
3

5.
60

"
�
�
�
�
�
�
�

(�
)4
5
�

�

�
�

�
�

10
14

8
0.

91
3

0.
91

"
�
�
�
�
 
	



(�
)4
5
�

�

�
�

�
�

-
-

-
-

12
.0

"
�
�
�
!
A
	



(�
)4
5
�

�

�
�

"
#
$
V
+
�
�
�
�
,
(

-
-

-
-

0.
01

"
�
�
�
%
&
M
�
�
�
0
4
5

�
�

�
�

�
�

-
-

-
  

  
-

0.
02

18
,1

32
�
�
	


�
L
�
^
'


X
(
�

�
�
4
�
+

�
�
9
#
$
�
4
�
�
�
�
-

:
+
�
�
�
�
,
(

57
5

6,
14

4
-

6,
14

4
-

�
�
	


�
�
'


V
�
�
�
+

�
�
�

30
0

3,
04

8
-

3,
04

8
-

�
�
	




]
(
�
�
�
�
+

�
�
�

1,
75

5
5,

37
8

-
5,

37
8

-
14

,5
70

14
,5

70
B

lu
eb

el
l

M
TA

B
H

ol
di

ng
(C

ay
m

a)
In

c.
�
�
�
4
5

 
�
!
�
-
:
+
�
�
�
�

�
,
(

61
1

22
,3

54
4.

00
3

4.
00

3


"
#
)
�
�
$
%
�
&
J
4
'
(
*
)
*
+
,
-
R
Y
(
�
.



A
-4

4

��
�
�
�
�
�
�
�
	


�
�
�
�
.
�
�

�
�
�
S
8
�
P
Q
�
(
?
@
�
�
B
�
	
\
�


Q
�
�
�
�
�


�
�

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

�
�
�

�
�
�

S
8
�

�
�

�
8

�
�

I
	


�
�

�


P
Q

�
�
�

�
�
�

�


�
�

�
�

�


�
�
�
�
�
M
�
�
�
a
7
�
�
�
�

�
�
�

�
�
�

	


�

�


3

�
�
�

_
�
�

�
�
�

�
I
5

�
	
M

<
�
@
M

�
�
�

�
�

�
�

P
Q

-
/
+
	
0
,

1
-

10
1
2

10
3

30
4,

72
8

24
6,

13
4
�
.
�
�
4

/
)
0
4
5

�
a
5
6

-
-

-
-

7
�
�

Z

#
8
9

�
J

/1
,
2
:

-



A
-4

5

��
�
�
�
�
�
�
�
	


�
�
�
�
�
�
�

<
�
�
M
�
�
�
�
�
P
Q
�
(
?
@
�
�
B
�
	
\
�
 
Q
!
"
�
�
�


�

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

�
�
 

;
3


4
�

�
(�

)�
�
�
�

#


$
%

&
'

�
�

#



�
�

#


(
)
<
�

*
#


+
,
�

�
�
�
-
,

.
\

(/
)0
�
�
�
1

�
G

(�
)

� �

P
Q

2
U

(�
)

�
�

�
3
4

5
�
�
�

=
�

5
�

�
�

�
Q

(G
5)

2
U
.
\

(/
)0
�
�
�

1
�
3
4

"
�
	



"
�
<
�

�
4
5

�
R

2,
54

9,
61

5
30

%
$
R
=

15
0>

3
1

1,
30

2,
88

4
39

%

"
�
	



"
�
�
3

�
4
5

�
R

1,
30

1,
29

1
15

%
$
R
=

13
5>

3
1

37
3,

97
9

11
%

"
�
	



"
�
?
@
A

�
4
5

�
R

30
5,

42
8

3%
$
R
=

60
~1

65
>

3
1

14
7,

44
7

4%

"
�
	



"
�
B
3

�
4
5

�
R

23
2,

25
1

3%
$
R
=

30
~9

0>
3

1
79

,5
24

2%

"
�
	



�
�
	



�
4
5

�
R

18
0,

10
1

2%
$
R
=

70
>

3
1

13
,4

06
-

"
�
	



"
�
C
5

�
4
5

�
R

10
4,

49
6

1%
$
R
=

45
>

3
1

15
8,

64
1

5%

"
�
	



+
	
	



3
3

(5
R

)
(5

,2
34

,1
14

)
(6

9)
%
5
R
=

60
>

3
1

(4
24

,9
38

)
(4

0)
%

+
	
	



�
.
D
6
&

�
4
5

�
R

1,
02

7,
85

7
9%

$
R
=

90
>

3
1

88
9,

82
2

35
%

+
	
	



"
�
�
3

3
3

�
R

11
9,

17
4

1%
$
R
=

90
>

3
1

44
,5

48
2%

+
	
	



-
/
+
	

�
4
5

(E
F
=

�
M
�

)
(3

,3
20

,1
10

)
(3

4)
%
5
R
=

30
>

3
2

(1
46

,8
47

)
(8

)%



A
-4

6

��
(�

)�
�
�
�

#


$
%

&
'

�
�

#



�
�

#


(
)
<
�

*
#


+
,
�

�
�
�
-
,

.
\

(/
)0
�
�
�
1

�
G

(�
)

� �

P
Q

2
U

(�
)

�
�

�
3
4

5
�
�
�

=
�

5
�

�
�

�
Q

(G
5)

2
U
.
\

(/
)0
�
�
�

1
�
3
4

"
�
<
�

"
�
�
G

�
4
5

�
R

33
3,

20
3

9%
$
R
=

90
>

3
1

12
1,

48
1

11
%

"
�
<
�

Sp
ha

iro
n

3
3

�
R

21
4,

90
5

6%
$
R
=

90
>

3
1

28
6,

41
0

26
%

"
�
<
�

"
�
�
3

�
4
5

�
R

58
1,

38
9

15
%

$
R
=

90
>

3
1

12
3,

52
5

11
%

"
�
<
�

"
�
�
�

�
4
5

�
R

22
9,

70
3

6%
$
R
=

90
>

3
1

34
,1

58
3%

�
.
D
6
&

�
�
�
�
�
�

3
4

�
	

86
7,

08
7

80
%



	
�

90
�

3
1

65
9,

12
7

67
%

3
1

"
�
�


�
�
�
a
�
�
:
�
�
�
�
*
�
�
Z
:
�
7
�
�
8
�


	
�

30
�
�

15
0�
�
�
�
�
�
�
�
4
5
�
+
�
 
7
!
"
+
#
�


�
�
�
a
�
�
:
�

�
�
�
*
�
�
Z
:
�
7
�
�
8
�


	
�

60
�
�

90
�
�
�
�
�
�
�
�
4
5
�
+
�
 
7
!
"
"
�
<
�
�
�
�
a
�
�
�
�
�
�
*
�
�
Z
:
�
7
�
�
8

�


	
�

90
�
�
�
�
�
�
�
�
4
5
�
+
�
 
7
!
"

3
2

+
#
�


$
a
�
�
M
%
:
&
�
�
8
'
�
(
)
*
+
,
H
-
X
.
�
9
/
,
/
+
#
0
1
�
2
3
4
Z
�
�
5
6
"

3
3

7
�
"
�
8
 

10
0%
#
9
!
I
:
:
I
:
�
4
5
"

3
4

�
+
#
�


M
&
$
;
8
�
:
�
4
5
"

3
5

<
=
+
>
?
"
#
�
+
@
�
:
A
J
B
7
a
�
�
�
"



A
-4

7

��
�
�
�
�
�
�
�
	


�
�
�
�
�
�
�

.
\
�
�
M
1
5
�
(
?
@
�
�
B
�
	
\
�
 
Q
!
"
�
�
�


�

�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
%

;
C


4
D

�
6
.
\
1

5
�
�
�

#


$
%

&
'

�
�

.
\
�
�
M

1
5
�
Q

(G
2)

,
�
4

 
�
.
\
.
\
�
�
M
1
5

.
\
�
�
M

1
5
�
F

\
�
P
Q

(G
1)

�
6
�
�

�
�
P
Q

�
G

P
Q

7
L
8
9

"
�
8
 

+
#
�



E
�
4
5

30
0

3
5

-
-

-
-

"
�
�



+
#
�



3
3

25
0

3
5

-
-

-
-

"
�
�



"
�
<
�

E
�
4
5

1,
30

2,
8

1.
89

-
-

56
6,

70
4

-
"
�
�



"
�
�
3

.
<

37
3,

97
2.

02
-

-
26

0,
37

9
-

"
�
�



"
�
;
�
L
<
0

.
<

11
6,

71
-

11
6,

71
0

0
K
L
7

-
-

"
�
�



"
�
C
5

.
<

15
8,

64
0.

93
79

,2
78

0
K
L
7

-
-

"
�
�



"
�
F
G
A

.
<

14
7,

44
2.

89
33

,2
43

0
K
L
7

35
,4

15
-

+
#
�



<
H
I
J
&

.
<

88
9,

82
1.

44
32

7,
97

9
0
K
L
7

18
6,

60
4

-
+
#
�



"
�
�



3
3

42
6,

87
13

.7
0

-
-

42
6,

87
8

-
,
/
+
#

+
#
�



E
�
4
5

14
6,

84
18

.6
2

-
-

14
6,

84
7

-
<
H
I
J
&

�
�
�
�
�
�

3
4

65
9,

12
1.

46
-

-
29

,5
65

-
"
�
<
�

"
�
K
3

E
�
4
5

12
3,

52
4.

74
-

-
-

-
"
�
<
�

"
�
�
L

.
<

12
1,

48
2.

33
-

-
55

,5
54

-
"
�
<
�

Sp
ha

iro
n

.
<

28
6,

41
1.

50
-

-
16

3,
43

6
-

3
1

�


�
=
3
�
M
�
2
�
N
�
M
.
;
N
:
�
$
"

3
2

<
=
+
>
?
"
#
�
+
@
�
:
A
J
B
7
a
�
�
�
"

3
3

7
�
"
�
8
 

10
0%
#
9
!
I
:
:
I
:
�
4
5
"

3
4

�
+
#
�


:
I
M
&
$
;
8
�
:
O
8
�
4
5
"

3
5

�
�
+
�
8
�
N
:
B
7
a
�
�
�
"



A
-4

8

��
�
�
�
�
�
�
�
	


�
�
�
�
�
�
�

:
I
;
<
�
!
 
#



�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
)

;
C


4
D

&
3
 
P

(!
B
A
B

)
@

=
�
�
�
�

�
"
�
#

"
�
�



%


P
<
Q
R

3,
00

0
>
D
D
�
+

10
2.

08
.0

2~
10

3.
01

.0
2

$
(4

,4
93

)
"
�
�



%


P
<
Q
R

3,
00

0
>
D
D
�
+

10
2.

08
.0

2~
10

3.
01

.0
6

(4
,5

09
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

08
.0

2~
10

3.
01

.0
6

(3
,0

18
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

08
.0

8~
10

3.
02

.1
2

(2
,9

33
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

08
.0

9~
10

3.
02

.1
2

(2
,6

35
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

08
.2

2~
10

3.
02

.2
4

(1
,9

12
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

08
.2

6~
10

3.
02

.2
7

(2
,7

00
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

09
.2

3~
10

3.
03

.2
4

(2
,4

79
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

09
.2

3~
10

3.
03

.2
4

(1
,8

83
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

10
.0

3~
10

3.
04

.0
3

(1
,6

08
)

"
�
�



%


P
<
Q
R

2,
00

0
>
D
D
�
+

10
2.

10
.2

3~
10

3.
04

.2
1

(6
22

)
"
�
�



%


P
<
Q
R

1,
00

0
>
D
D
�
+

10
2.

10
.2

4~
10

3.
04

.2
4

(3
15

)
$

(2
9,

10
7)



A
-4

9

��
�
�
�
�
�
�
�
	


�
�
�
�
�
�
�

�
�
�
I
$
>
�
�
?

(+
@
A
%
B
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

�
�
.

Q
&
;
C


7
 
4
�
;
C
S
�
?
;
C


4
�

(;
C

)

�
�

�
�
&
'

�
�
�

�
�
&
'

�
C
%
$

N
D
�
$
5
3

-
E
�
�
P
Q

�
&
'
	

�
F
(
)

*
�
3
4

%
�
�
�
�
�

 
�

(Y
)W

 
�
"
6
�

�
�

(Y
)W

)
�
G

 
�
�
&

G
�
�
H

�
�

3
4

%
�
"
P
Q

"
�
8
 
"
�
�


@
�
�

8
$
=
�
�
�
@

:
'
A
�
L
T
=
�

�
�

4,
99

2,
18

5
4,

99
2,

18
5

18
0,

96
7

10
0

6,
24

7,
71

4
10

0
21

3,
37

9
21

3,
37

9

"
�
8
 
+
#
�


@
(
�

8
$
=
�
�
�
@

:
'
A
�
L
T
=
�

�
�

3,
53

1,
73

4
3,

53
1,

73
4

33
6,

18
1

10
0

3,
26

1,
93

4
10

0
68

,9
53

11
1,

87
1
3

3

9,
50

9,
64

8
32

5,
25

0
"
�
�


"
�
<
�

D
en

m
ar

k
�
�
�
�
�


2

62
9,

08
8

(U
SD

19
,5

37
)

62
9,

08
8

(U
SD

19
,5

37
)

40
9

10
0

58
3,

62
0

10
0

11
6,

31
7

3
1

"
�
�


"
�
8
�
@
�
�

8
�


2

54
0,

00
0

54
0,

00
0

8,
90

2
10

0
34

0,
37

7
10

0
53

,8
07

3
1

"
�
�


"
�
�
3

U
.S

.A
.

�
�
�
@
:
0
1



F
�
'
A
=
�
�

27
1,

81
0

(U
SD

9,
50

6)
27

1,
81

0
(U

SD
9,

50
6)

9,
80

7
10

0
22

3,
91

9
10

0
(1

2,
11

9)
3

1

"
�
�


A
�
�


@
(
�

8
$
=
�
�
�
@

:
'
A
�
L
T
=
�

�
�

38
7,

69
3

38
7,

69
3

50
,0

00
10

0
16

5,
60

4
10

0
(8

6,
66

6)
3

1

"
�
�


�
U
�


@
�
�

�
�
)
!
B
J
:

'
A
=
�
�

50
,0

00
50

,0
00

11
,0

00
10

0
13

5,
75

4
10

0
11

,3
01

3
1

"
�
�



Sp
ha

iro
n

G
er

m
an

y
8
$
=
�
�
W
O

:
'
A

15
4,

32
0

(U
SD

4,
00

0)
-

-
10

0
12

4,
63

3
10

0
(3

8,
12

3)
3

1

"
�
�



V
ic

to
r

B
V

I
8
�


2

24
5,

75
4

(U
SD

8,
10

0)
24

5,
75

4
(U

SD
8,

10
0)

-
10

0
11

2,
03

1
10

0
(4

1,
37

3)
3

1



A
-5

0

� �
�

�
�
&
'

�
�
�

�
�
&
'

�
C
%
$

N
D
�
$
5
3

-
E
�
�
P
Q

�
&
'
	

�
F
(
)

*
�
3
4

%
�
�
�
�
�

 
�

(Y
)W

 
�
"
6
�

�
�

(Y
)W

)
�
G

 
�
�
&

G
�
�
H

�
�

3
4

%
�
"
P
Q

"
�
�


"
�
*
3

K
or

ea
�
�
�
�
�


2

9,
64

4
(U

SD
39

0)
9,

64
4

(U
SD

39
0)

72
65

6,
42

9
65

(4
,5

82
)

3
1

"
�
�


"
�
@
0

�

Si
ng

ap
or

e
�
�
�
�
�


2

69
,0

90
(S

G
D

3,
01

9)
69

,0
90

(S
G

D
3,

01
9)

3,
01

9
10

0
(1

2,
61

9 )
10

0
(1

1,
25

8)
3

1

1,
67

9,
74

8
V

ic
to

r
"
�
F
G

A

Tu
rk

ey
�
�
�
�
�


2

19
0,

98
2

(U
SD

6,
00

0)
19

0,
98

2
(U

SD
6,

00
0)

7,
59

7
10

0
16

2,
04

9
10

0
7,

57
1

3
1

V
ic

to
r

"
�
V
3

Th
ai

la
nd

�
�
�
�
�


2

36
,4

54
(U

SD
1,

14
2)

36
,4

54
(U

SD
1,

14
2)

4,
08

0
51

51
,7

29
51

9,
87

3
3

1

V
ic

to
r

 
�
<
H
W
3

8
$
=
�
�
�
@

:
�
�
�

98
,3

19
(U

SD
3,

00
0)

98
,3

19
(U

SD
3,

00
0)

-
10

0
17

,1
99

10
0

(1
0,

59
4)

3
1

V
ic

to
r

"
�
P
�

�
B

Pa
ki

st
an

�
�
�
�
�


2

29
,1

20
(U

SD
90

0)
29

,1
20

(U
SD

90
0)

56
9

90
3,

25
2

90
(1

,6
02

)
3

1

V
ic

to
r

�
+
�
�
W
3

8
$
=
�
�
�
@

:
L
T
=
�
�
�

42
,1

56
(U

SD
1,

24
6)

42
,1

56
(U

SD
1,

24
6)

-
95

6,
84

5
95

41
7

3
1

V
ic

to
r

"
�
�
�

U
.A

.E
.

�
�
�
�
�
�
2

5,
23

8
(U

SD
17

5)
-

20
0

3
4

10
0

1,
69

4
10

0
(3

,5
12

)
3

1

V
ic

to
r

"
�
	



In
di

a
�
�
�
�
�
�
2

62
,7

68
(U

SD
1,

93
9)

62
,7

68
(U

SD
1,

93
9)

8,
47

0
10

0
(4

1,
35

6)
10

0
(3

4,
03

0)
3

1

V
ic

to
r

"
�
�
^

�



M
al

ay
si

a
�
�
�
�
�
�
2

43
,7

38
(U

SD
1,

33
7)

43
,7

38
(U

SD
1,

33
7)

4,
90

0
10

0
1,

72
2

10
0

1,
88

5
3

1

V
ic

to
r

"
�
�
�

L
�
�

C
os

ta
R

ic
a
�
�
�
�
�
�
2

16
,1

53
(U

SD
50

0)
16

,1
53

(U
SD

50
0)

50
0

10
0

(1
15

,7
76

)
10

0
(4

,5
98

)
3

1

87
,3

58
"
�
�
�
"
�
�
�

N
or

w
ay

�
�
�
�
�
�
2

3
2

3
2

-
-

13
,0

26
-

1,
28

8
3

1

"
�
�
�
"
�
�
�

G
er

m
an

y
�
�
�
�
�
�
2

67
,4

61
(E

U
R

1,
52

5)
67

,4
61

(E
U

R
1,

52
5)

-
10

0
68

,5
53

10
0

6,
45

9
3

1

"
�
�
�
"
�
�
�

Sw
ed

en
�
�
�
�
�
�
2

3
2

3
2

-
-

25
,1

21
-

1,
52

4
3

1



A
-5

1

� �
�

�
�
&
'

�
�
�

�
�
&
'

�
C
%
$

N
D
�
$
5
3

-
E
�
�
P
Q

�
&
'
	

�
F
(
)

*
�
3
4

%
�
�
�
�
�

 
�

(Y
)W

 
�
"
6
�

�
�

(Y
)W

)
�
G

 
�
�
&

G
�
�
H

�
�

3
4

%
�
"
P
Q

"
�
�
�
"
�
8
�

Fi
nl

an
d

�
�
�
�
�
�
2

3
2

3
2

-
-

4,
10

3
-

1,
74

8
3

1

"
�
�
�
"
�
�
�

C
ze

ch
�
�
�
�
�
�
2

66
,2

83
(U

SD
2,

13
5)

66
,2

83
(U

SD
2,

13
5)

19
,0

00
10

0
2,

99
7

10
0

1,
02

2
3

1

"
�
�
�
"
�
�
�

U
K

�
�
�
�
�
�
2

31
9,

54
2

(G
B

P
5,

37
5)

31
9,

54
2

(G
B

P
5,

37
5)

5,
37

5
10

0
30

,6
28

10
0

15
,6

00
3

1

"
�
�
�
"
�
�
�

N
et

he
rla

nd
s
�
�
�
�
�
�
2

54
,0

89
(E

U
R

1,
35

0)
54

,0
89

(E
U

R
1,

35
0)

14
10

0
45

,7
40

10
0

3,
67

7
3

1

"
�
�
�
"
�
�
�

�

Sp
ai

n
�
�
�
�
�
�
2

3
2

-
-

-
(8

07
)

-
(7

74
)

3
1

18
9,

36
1

+
 
!
"

B
lu

eb
el

l
B

.V
.I.

#
�
�
2

1,
65

9,
65

2
(U

SD
49

,5
00

)
1,

65
9,

65
2

(U
SD

49
,5

00
)

35
,2

35
10

0
1,

60
8,

09
6

10
0

33
,5

54
3

1

+
 
!
"
$
%
'
�
&
�

8
'
=
(
�
�
)

:
'
A

20
9,

80
6

(U
SD

6,
70

0)
20

9,
80

6
(U

SD
6,

70
0)

-
10

0
22

7,
36

9
10

0
(1

8,
02

0)
3

1

+
 
!
"
*
+
,
-

&

&
�

8
'
=
(
�
�
)

:
�
�
�

72
,1

93
(U

SD
2,

35
0)

72
,1

93
(U

SD
2,

35
0)

-
10

0
13

3,
13

9
10

0
40

,3
07

3
1

1,
96

8,
60

4

B
lu

eb
el

l
$
%
+
 
&
�

8
'
=
(
�
�
)

:
'
A
�
L
T
=
�

�
�

1,
01

3,
95

3
(U

SD
29

,9
00

)
1,

01
3,

95
3

(U
SD

29
,9

00
)

-
10

0
1,

51
7,

24
2

10
0

(6
,0

29
)

3
1

$
%
'
�
�
.
/
�

0
1

&
�

�
�
�
�
�
�
2

11
6,

06
1

(R
M

B
24

,5
00

)
11

6,
06

1
(R

M
B

24
,5

00
)

-
49

78
,7

64
49

(2
7,

58
1)

3
1

3
1

2
3
9
�
4
5
=
4
4
5
5
6
7

3
2

�
"
�
�
�
:
,
4
5
7

3
3

8
5
6
+
 
!
"
:
#
�
�
$

68
,9

53
4
D
=
9
:
;
<
4
5
=
:
>
-
*
�
?
@
�
A
�

(B
,
X
*

)4
2,

91
84
D
7

3
4

!
<
!
Q

20
04
�
C
9
.

44
24
�
D
J
5
6
E
a
,
�
>
?
&
7



A
-5

2

��
�
�
�
�
�
�
�
	


�
�
�
�
�
�
�

$
%
B
�
�
�
I
J
�
�
�
�
%
B
%
$


Q

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

�
�
C

1.
#
�
A
F



;
G


4
D

%
B

�
�
�

�
�
&
'

N
D
�

$
5
3

	
\

�
 
Q

�
�

8
9

 
�
�
+
,

?
-
K
*
�

L
�
�
P
Q

 
�
K
*
�

\
�
�
�
P
Q

 
�
�
&
,

?
-
K
*
�

L
�
�
P
Q

�
�
�
�
�

 
�
Y
W

�
�
M
N

�
�
N
�
�
�

'
�
3
O

�
F
(
)

*
�
3
4

%

 
�
"
6

�
�
Y
W

(G
2)

�
&
�
�

�
"
�
#

.
Z
 
�

�
P
K
�

�
�
\
W

K
*

\
�

0
+
/
�
H
I
8
'
=

(
�
�
)
:

'
A
N
�
�

�
�
=
"
/

J
�
D
2
�

44
,3

75
3

1
42

,1
56

-
-

42
,1

56
41

7
"
�
!
"
=
I

#
�

95
%

95
%

39
6

6,
84

5
-

 
�
*
+
H
I
8
'
=

(
�
�
)
:

�
�
=
"
/

J
�
D
2
�

98
,3

19
3

1
98

,3
19

-
-

98
,3

19
(1

0,
59

4)
"
�
!
"
=
I

#
�

10
0%

10
0%

(1
0,

59
4)

17
,1

99
-

$
%
+
 
H
I
8
'
=

(
�
�
)
:

'
A
N
�
�

�
�
=
"
/

J
�
D
2
�

1,
01

3,
95

3
3

1
1,

01
3,

95
3

-
-

1,
01

3,
95

3
(6

,0
29

)
+
 
!
"
=
I

#
�

10
0%

10
0%

(6
,0

29
)

1,
51

7,
24

2
-



A
-5

3

% %
B

�
�
�

�
�
&
'

N
D
�

$
5
3

	
\

�
 
Q

�
�

8
9

 
�
�
+
,

?
-
K
*
�

L
�
�
P
Q

 
�
K
*
�

\
�
�
�
P
Q

 
�
�
&
,

?
-
K
*
�

L
�
�
P
Q

�
�
�
�
�

 
�
Y
W

�
�
M
N

�
�
N
�
�
�

'
�
3
O

�
F
(
)

*
�
3
4

%

 
�
"
6

�
�
Y
W

(G
2)

�
&
�
�

�
"
�
#

.
Z
 
�

�
P
K
�

�
�
\
W

K
*

\
�

$
%
'
�
8
'
=
(
�

�
)
:
'
A

20
9,

80
6

-
20

9,
80

6
-

-
20

9,
80

6
(1

8,
02

0)
+
 
!
"
!
I

#
�

10
0%

10
0%

(1
8,

02
0)

22
7,

36
9

-

*
+
,
-

&

(
K
"
/
:

D
2
�
"
Z

=
J
�
D
2

72
,1

93
-

72
,1

93
-

-
72

,1
93

40
,3

07
+
 
!
"
!
I

#
�

10
0%

10
0%

40
,3

07
13

3,
13

9
-

�
.
/
�

0
1

(
K
"
/
:

D
2
�
"
Z

=
J
�
D
2

23
6,

86
0
3

4
-

-
-

-
(2

7,
58

1)
+
 
!
"
=
I

#
�

49
%

49
%

(1
3,

51
5)

78
,7

64
-

�
�
=

 
�
�
&
�
!
,
?
-
K
*

Q
%
B
%
$
�
�
P
Q

 (
G

2)
K
R
/
�
S
 
$
�
�
�
P
Q

 (
G

2)


K
R
/
�
S
 
T
�

Q
%
B
%
$
�
�


Q

 (
G

3)
"
�
!
"

14
0,

47
5

14
0,

47
5

3,
85

9,
12

0

+
 
!
"

1,
29

5,
95

2
1,

29
5,

95
2

2,
03

1,
77

5

3
1

3
9
L
�
1
E
#
�
W
M
4
5
B
#
�
L
N
4
5
7

3
2

�
O
4
5
�
�
�
�
4
/


P
/
0
:
K
L
[
Y
E
�
�
:
1
2
�
�
�
0
7

3
3

�
F
#
�
�
C
M
)
2
.
Q
�
M
C
;
1
J
L
N
1
E
G
2
#
�
:
"
/
"
R
�
�
E
F
S
3
Z
:
Z
T
�
0
$
L
N
#
�
H
�
+
T
:
*
Z
�
4
[

R
,
:
%
M
7

3
4

�
.
/
�
0
1
!
"
9
Z
4
5

(�
I
�
.
/
�
0
1

)�
3
9
$
%
'
�
:
S
9
�
+
#
�
C
,
X
6
�
#
�
Z
T
�
0
7



A-54

���������	
��

�P��0�P�U;

������������� =>'(?@AB

5 3 V D P Q

N�)� U<)� $ 15,556
N�)� Z<)� 70,000

$ 85,556

��RS�8�U;

5 3 P Q

BVI�2�"Q< $ 851
BVI�< 267
I&(5WJ2� 182
9X(/Y+T7J!!�.T5% �) 122

$ 1,422



A
-5

5

��
�
�
�
�
�
�
�
	


�
�

1
_
V
W
2
�
�
�
W
S
�
U
;

�
�
�
�
�
�
�
�
�
�
Z
�
�
�
�
�
�
�

=
>
'
(
?
@
A
B

�
�
�

�
+
�
Q

 
�
3
�
�
-
�
�

�
�
�

*
4
�
6
7

"
�
�
X
W

�
Y
�

�
�
5
6

�
&
�
Q

X
�

Z
�

I
$

&
'

�
�

P
Q

�
�

P
Q

�
�
\
W

�
L
 
7

[
8
�

"
6
.
7

Y
W
[
8

�
P
9
!
 

:
	
�
Y
;

"
�
V
<

=
>
 

�
�

'
�

3
O
?

P
Q

\
�

/
!

@
A

�
�

"
�
!
"

18
0,

96
7

$
6,

01
1,

63
4

-
-

21
3,

37
9

28
,0

36
4,

28
2

(1
0,

72
2)

1,
10

5
18

0,
96

7
10

0.
00

6,
24

7,
71

4
&
$
;

$

+
 
!
"

33
6,

18
1

3,
06

2,
92

6
-

-
11

1,
87

1
82

,8
04

2,
78

7
-

1,
54

6
33

6,
18

1
10

0.
00

3,
26

1,
93

4
&
$
;

$

$
9,

07
4,

56
0

-
32

5,
25

0
11

0,
84

0
7,

06
9

(1
0,

72
2)

2,
65

1
9,

50
9,

64
8



A-56

���������	
��

&*ZBP�U;

������������� =>'(?@AB

5 3 V D P Q

6,7�+ Z�A[7�+ $ 10

./^_���RS9:�U;

5 3 P Q

T�=2:8+ $ 12,143
�2� 1,847
�U7 965
9X(/Y+T7J!!�.T5% �) 1,739

$ 16,694



A-57

���������	
��

OL^_�U;

����������Z������� =>'(?@AB

5 3 P Q

T�=8+(8\\5�&K�P!) $ 73,130
�2]
 4,772
�U7�J 5,380
9X�J(/Y+T7J!!�.T5% �) 14,148

$ 97,430



B-1

���B� ���	
3704

���������	
��

C"#��

�]DE#F

$G01$%C010%H$&����

(���	
��
�)

��������������������

� ��(03)578-8838



B-2

�� �

 � ! "

��
 � 1

��� � 2

��L ] � 3

�������	
� 4

���
����� 5

%��
����� 6

)��
����� 7

���
����� 8

���
� 	
�!

(�)"#$% 9

(�)&'� 	
()*+,- 9

(�)./0+1234+56(78 10�12

(�)9:��;<(=>?@ 12�25

(�)9:��AB�C�+DEFGHI(JKLM 25

(%)9K��N�(?@ 26�55

())OPQRS 56

(�)TU(�� 56

(�)9:VW��+XYZ(�[\] 57�59

(^)9:(_M�� 59

(^�)9:(*�2N 59

(^�)9 X 59

(^�)�!R^2N

1.9:RS2NEO�' 60�67�78

2."#�2�EO�' 60�79�81

3.:N#��' 60�82�83

(^�)P_�' 60�62

(^�)9``8�:� 	�34 63�66



B-3

## $ %

a"#1������ ����������	
������	� 
������


����������
� �������������� !�������
� 

��""#D
�N#�������	
���
�����)������V;"#�

�����
"#�E� !"#�������$%�&'E"(')*&V;"#��

����+�,&' -./01��"#�������$2

3456

"#$7
�8#(9��:;<"#

= % >
? � �

� �
�������	
��



B-4

�� 	 
 � � 
 �

��#
����������� ��


��#
������������������������
�	�
������

��	��
��
���� !������������	��"
�	�
��
��

��#$����@$AB����%CD&� �'(�
)*+,�-./��0123


��#456&
78 (�
)
78�9:;*+<�������	
��
�����

�����	
���������	
�����
�� !O"'�E�
�� !(#!

��
�������	
�$�
��%!&'�)*^U#(���	
�$��)*!"

+,�E�
��� 
��-.�/�0
�	�
�12�	�1�(�3*2��93,259
���606,019����	�(�
�2��0.7%�4.3%�
��������������
98,515����	��������0.7%�

��
����������	
��
���������������������

��� !�"
��#$�%&'�
()*+�����,�-�./01�"
��# 

2!3� "#�+$��	4�5+6�7%�&�"
��# 89$��:�� �$%

&��+��;5+�"
��#�������	
��
��������E	
����

������������������

��	
����� !�	
����"#��E	
�������$�<�)�%

&'��=�(%&)�*�+,->./&'��0123�!45�6�?'	6���

7&'�(23��7	
23�89�89��01�):*@���;#<=��>(? �

������@��A�B��A�BA�	�A�+��A�B�	�+��%&'B,�;

@��A�B��A�B�	�+,A�	�A�+��%&'C=��%D!4-�

�;#<=��>(?��E01@��A�BF��A�BF.�&'����G�	


�2�HI�CJ���/KL�CJ�������=M�0�NN�
1 O P � D � 	 
 � � ' �

	 
 �


,-E6FQ

�2�,GH
�

(88)R&, (%)$ 18311H
!6,�S$1000011652H

@ � �A� B � 	 A�

+



��
�
�
�
�
�
�
�
	


�
�
&
'
(
�
�

�
)
�
*
+
,
-

.
/
�
0
�
1
2
�
0
�
1
�
�
3
�
�
�
�
&
�
0
�
1
�
3
�
�

4
5
�
�
6
7
8
9

(:
;
<
=
�
�
)
>
?


�
�
@

)
A
B
C
�

D
E
F
�

�
	
G
H
�

B
-5

10
2.

12
.3

1
10

1.
12

.3
1

10
1.

1.
1

�
*

I
J

�
I

J
�

I
J

�

K
L
�
*
�

11
00

D
!
�
T
@
D
!

(�
5
%

(�
))

$
3,

61
4,

08
5

23
2,

76
1,

41
1

20
3,

75
1,

16
3

27
11

10
3
U
4
6
I
�
*
J
5
K
-
�
!
4
<
V
W
4
B

(�
5
%

(�
))

14
,5

70
-

9,
63

4
-

13
,6

30
-

11
25

0
�
H
X
!
4
<
V
W
4
B

(�
5
%

(�
))

 
-

-
71

,8
57

1
20

0,
83

2
1

11
70

6
�
�
�
�
Y
Z
[
\

(�
5
%

(�
))

4,
01

6,
82

2
26

2,
98

5,
11

9
21

3,
17

2,
48

6
23

11
80

6
�
Q
*
/
Y
Z
[
\

(�
5
)

)
65

9,
12

7
4

52
5,

98
6

4
53

,5
22

-
14

76
�
E
!
4
<
V
W
4
B

(�
5
%

(�
))

96
,0

44
-

59
,4

48
-

75
,7

16
1

13
0X

�
�

(�
�
%

(�
))

3,
65

4,
69

9
24

4,
40

3,
73

3
31

3,
72

2,
88

7
27

11
30

�
(
�
�
�
	


4
�
�


4
�

(�
�
%

(�
))

 
-

-
4,

29
9

-
7,

33
4

-
14

70
�
�
4
�
�
�

38
8,

93
1

3
21

8,
88

9
2

24
9,

25
4

2
12

,4
44

,2
78

80
11

,0
40

,3
76

79
11

,2
46

,8
24

81
M
K
L
�
*
�

15
43

�
�
�
�
-
�


4
�
�


�
4
�

(�
�
%

(�
))

10
5,

99
2

1
13

0,
99

1
1

15
3,

32
1

1
15

50
�
�
�
�
�
�
�
�

(�
�
%

(�
))

78
,7

64
-

10
1,

22
3

1
29

,8
43

-
15

27
�
(
�
�
�
	


4
�
�


�
4
�

(�
�
%

(�
))

 
-

-
-

-
4,

29
9

-
16

00
�
�
�
�
�
 
!
"
#

(�
�
%

($
)!
%

)
1,

98
5,

11
0

13
1,

80
8,

51
7

13
1,

72
7,

19
7

12
17

80
&
'
�
�

(�
�
%

(%
))

78
,3

49
1

-
-

-
-

18
40

(
L
)
*
�
�
�

(�
�
%

(�
�

))
29

4,
09

5
2

34
3,

27
1

2
32

5,
07

6
2

19
75

�
�
	


�

(�
�
%

(�
))

82
,3

86
1

74
,5

89
1

61
,4

40
-

19
80

�
�
�
�
�
�


�
�
�

(�
�
�

)
35

5,
24

6
2

36
5,

02
7

2
35

5,
55

9
3

19
85

�
�
�
�
�
�

(�
�
%

(�
))

9,
77

4
-

9,
49

6
-

10
,0

40
-

19
20

�
�
�
�
�

(�
�
�

)
36

,8
25

-
37

,5
94

-
51

,4
95

-
19

00
�
�
�
�
�
�
�

74
,4

32
-

81
,8

87
1

11
0,

81
3

1
3,

10
0,

97
3

20
2,

95
2,

59
5

21
2,

82
9,

08
3

19

�
*
N
	

$
15

,5
45

,2
51

10
0

13
,9

92
,9

71
10

0
14

,0
75

,9
07

10
0

10
2.

12
.3

1
10

1.
12

.3
1

10
1.

1.
1

+
,
&
O
P

I
J

�
I

J
�

I
J

�

K
L
+
,
�

21
00

�
�
�
�

(�
�
%

()
))

$
77

1,
35

7
 

5
67

4,
10

0
 

5
9,

02
5

-
21

20
�
�
�
�
 
!
"
#
$
%
&
'
�
�
(
)


�
�

(�
�
%

(�
))

29
,1

07
 

-
5,

65
3

 
-

-
-

21
70

*
�
�
�
+
,
�

3,
02

5,
98

7
20

1,
83

6,
93

0
13

2,
08

1,
48

3
15

22
30

*
�
-
.
�

48
,2

56
 

-
70

,4
17

 
1

17
5,

52
8

1
22

50
/
0
1
2
+
�
M
(
)
3
4


�
�

(�
�
%

(�
))

20
8,

22
2

 
1

16
9,

86
2

 
1

11
7,

77
7

1
23

11
�
5
6
�

15
8,

10
7

 
1

35
8,

66
8

 
3

26
,6

77
-

23
00

*
�
N
7
+
�
�
�
�
(
)

1,
22

1,
41

1
 

8
1,

08
4,

99
5

 
8

1,
15

4,
57

8
8

5,
46

2,
44

7
35

4,
20

0,
62

5
31

3,
56

5,
06

8
25

M
K
L
+
,
�

25
50

/
0
1
2
+
�
M
(
)
3
4


�
�
�

(�
�
%

(�
))

-
 

-
15

5,
40

2
 

1
20

6,
65

5
1

26
40

*


	


�
(
)

(�
�
%

(�
))

39
,1

82
 

-
57

,2
18

 
-

71
,6

51
1

25
70

8
L
-
.
�
(
)

(�
�
%

(�
�

))
11

3,
33

7
 

1
86

,1
66

 
-

12
,7

86
-

26
45

�
+
�
�
�

3,
38

7
 

-
3,

31
2

 
-

4,
72

0
-

15
5,

90
6

 
1

30
2,

09
8

 
1

29
5,

81
2

2
+
,
N
	

5,
61

8,
35

3
36

4,
50

2,
72

3
32

3,
86

0,
88

0
27

O
P

(�
�
%

(�
�

))



,
-
.
!
9
/
:
'
;
�



31
00

�
<

4,
91

3,
20

3
32

4,
91

3,
20

3
35

5,
02

4,
35

3
37

32
00

�
<
!
0

3,
91

1,
57

2
25

3,
90

8,
32

3
28

3,
99

1,
65

7
28

33
00

�
=
>
?

1,
18

8,
90

6
 

8
83

7,
19

4
 

6
1,

41
8,

60
9

10
34

00
�
�
;
�

61
,4

07
 

-
(3

8,
71

1)
 

-
17

4,
78

2
1

35
00

1
F
�
�

(2
02

,0
74

)
(1

)
(2

02
,0

74
)

(1
)

(4
59

,3
38

)
(3

)
9,

87
3,

01
4

64
9,

41
7,

93
5

68
10

,1
50

,0
63

73
36

X
X

�
@
G
;
�

53
,8

84
 

-
72

,3
13

 
-

64
,9

64
-

O
P
N
	

9,
92

6,
89

8
64

9,
49

0,
24

8
68

10
,2

15
,0

27
73

+
,
&
O
P
N
	

$
15

,5
45

,2
51

10
0

13
,9

92
,9

71
10

0
14

,0
75

,9
07

10
0



(::;<=��)>?
��@)
ABC� DEF� �	GH�

B-6

��������	
��&'(��

�)Q�RP-

./�0�1&�0�1�3��S��3����

45��6789

1021T 1011T
I J � I J �

4100 UVWXYJ(��%(�$)+)) $ 17,434,116 100 15,079,050 100
5000 UVZ[ 13,385,695 77 11,690,074 77

UV\] 4,048,421 23 3,388,976 23
UV^_�

6100 :AN7 1,439,618 8 1,311,333 9
6200 BCN7 875,709 5 773,837 5
6300 W7DEN7 1,578,171 9 1,361,909 9

UV^_�	 3,893,498 22 3,447,079 23
UVY](R) 154,923 1 (58,103) -
UV`WX&a'�

7010 ��5+(��%(�%)) 114,209 1 89,680 1
7225 X2��<�[\(��%(�)) 56,643 - 185,086 1
7230 82F3�� 214,607 1 (87,431) (1)
7510 <>4� (11,515) - (4,103) -
7060 �7;�GHI'5J�/��'6\(��%(�)) (27,581) - 3,810 -
7020 ��<�+�O(��%(�%)) (36,944) - 19,596 -

309,419 2 206,638 1
2YY] 464,342 3 148,535 1

7950 I(2^_(��%(��)) 117,100 1 166,073 1
8200 [)Y](R) 347,242 2 (17,538) -

'%Q�RP�

8310 78�89K&2:;3<'F3L\ 129,658 1 (58,868) -
8325 4M�/����']�=5#��(��%(�))) (10,722) - (164,060) (1)
8360 N>?<
3H<<�(��%(�)) 7,565 - 20,698 -
8399 �������7O�2�5'-.�(��%(��)) (22,702) - 10,125 -

103,799 1 (192,105) (1)
[)Q�RPNJ $ 451,041 3 (209,643) (1)
[)Y](R)*&Z�
.!9/: $ 344,147 2 (20,488) -
�@G;� 3,095 - 2,950 -

$ 347,242 2 (17,538)
Q�RPNJ*&Z�

.!9/: $ 451,830 3 (213,283) (1)
�@G;� (789) - 3,640 -

$ 451,041 3 (209,643) (1)
����(����	
�)(��%(��))
?<���� $ 0.72 (0.04)
������ $ 0.72
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�4!�ABC

)*-0�.?-0-.-+-,D.�+/.-,

EF��GHIJ

102.K 101.K
L)3M�!�AB�

�)2YN" $ 464,342 148,535
��
��

./0���125�3�4�

5637 286,074 204,978
7A37 44,500 70,129
@�B837 29,112 2,706
����9�":;<1�=>�+?@2[�A 28,217 3,729
'�&�;&�9A'( 3,249 10,519
�7;��&�25JBC�A 5� 2D� 27,581 (3,810)
X2+EFM�>��A 25,034 5,125
&�GHI��A - 1,484
X24M�J��K��L	+�'(<12�=>�[
��

(56,643) (185,086)

@��MN:+BO�A 201,425 59,644
�>5+ (18,791) (31,497)
�>37 11,515 4,103
��5+ (41,715) -
./0���125�3�4��
 539,558 142,024
��CQ��52>�+?@C�P


Q5��+8R 85DE (1,193,255) (288,505)
�M 556,313 (747,027)

��=>�+
���>� (163,304) 57,863
��CQ��52>�2[C��
 (800,246) (977,669)
QS��+8R 1,189,057 (244,553)
�5MR+
���?@ (173,637) 243,199
�ST
�+Q
T
�?@[C� (25,833) 3,005
��CQ��52?@2[C��
 989,587 1,651
��CQ��52>�+?@2[C��
 189,341 (976,018)
9�4��
 728,899 (833,994)
�8�-2���+ � 1,193,241 (685,459)
512�> 16,290 30,390
512�� 41,715 -
4S2�> (11,133) (4,084)
4S2-U� (85,845) (205,866)
L)3M�N!�A'�O� 1,154,268 (865,019)

(PQ4)
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��������	
��?�@��

�4!�ABC(RY4)

)*-0�.?-0-.-+-,D.�+/.-,

EF��GHIJ

102.K 101.K
��3M�!�AB�

�;��5:2VL�>+P - (68,502)
X24M�J�=>�:R 60,883 211,107
W+4M�J�=>�:R - (61,159)
X2+X �K��L	�=>�:R 3,157 7,334
4M�J�=>�3�51��P - 53
1U.���YZ+R4 (457,207) (328,977)
X2M�>�:R 4,357 5,703
�����IF 769 13,901

��=>�[)��IF +P 9,781 (9,468)
W�
�\]>� (77,671) -

�)��>�+P (30,747) (29,468)
�'(<12�=>�I>T �R 7,866 21,400
X2�'(<12�=>�51��P 34,785 -
��3M�N!�A' (444,027) (238,076)

S�3M�!�AB�

�L�R+P 97,257 665,075
D,�G:� - (524,996)
�+���+P IF 75 (1,408)
1F��� '( - (4,368)
)*G;�+P - 3,709
D,����-)*G;� (17,640) -
�������	
� 79,692 138,012

�
����	����	��� 62,741 (24,669)
���	����	+� �� � 852,674 (989,752)
���	����	�� 2,761,411 3,751,163
���	����	�� $ 3,614,085 2,761,411
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2.H0
�������?.
H0�
�������?./8

��� )6 I]��>�?

�^@ @��^@ _A 102.12.31 101.12.31 101.1.1

��T 
�WO X���K=J�PQ�#

T�EL

100% 100% 100%


��T 9:WO X���K=J�PQ�#

T�EL

100% 100% 100%


�WO 
M���J�N?.


M��

��)� 100% 100% 100%


�WO ZyXEL Communications
Inc. 
�O�

�K=J�P7CG�PQ

�QE

100% 100% 100%


�WO ZyXEL Communications
A/S 
�QN O

EL�QE)� 100% 100% 100%


�WO ZyXEL Singapore Private
Limited 
��PO

EL�QE)� 100% 100% 100%


�WO >�WO�J�N?.

>�WO

X���K=J�PQ�#

T�EL�

100% 100% 100%


�WO Victor Blue Ltd. (Victor) ��)� 100% 100% 100%

�WO �/WO�J�N?.

�/WO

EL�QE)� 100% 100% 100%


�WO Sphairon GmbH (a ZyXEL
Company) (Sphairon)

X���KRH�PQ 100% - -


�WO ZyXEL Korea Co., Ltd.

�U�

EL�QE)� 65% 65% -

9:WO Bluebell Overseas Ltd.
(Bluebell)

��)� 100% 100% 100%

9:WO HSP�Q>WO�N?

. HSP�

X���K=J�PQ 100% 100% 100%

9:WO YZRTXX�RH%N

�N?. YZRTX

X���K=J�EL 100% 100% 100%

Bluebell HS9:�UWO�N?

. HS9:

X���K=J�#T�

EL

100% 100% 100%
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Victor ZyXEL Costa Rica,
S.A. 
�?WMVP

EL�QE)� 100% 100% 100%

Victor ZyXEL Malaysia SDN
BHD 
�Z[\W

EL�QE)� 100% 100% 100%

Victor 0�XQRH%N YZ

�N?. 0�YZ

X���K=J�EL 100% 100% 100%

Victor ZyXEL Iletisim
Teknolojileri A.S. 
�1
?�

EL�QE)� 100% 100% 100%

Victor ZyXEL Technology India
Pvt Ltd. 
�>X

EL�QE)� 100% 100% 100%

Victor ZyXEL Middle East
FZE 
�ST

EL�QE)� 100% - -

Victor YR�������	


� �
��

��������#��

���

95% 95% 95%

Victor ZyXEL Pakistan (Pvt.)
Ltd. ������

���Q��� 90% 90% 90%

Victor ZyXEL Thailand Co.,
Ltd. �� !

���Q��� 51% 51% 51%

��"# ZyXEL Deutschland
GmbH ��V!

���Q��� 100% 100% 100%

��"# ZyXEL Communications
UK Ltd. ��$!

���Q��� 100% 100% 100%

��"# ZyXEL Communications
Czech s.r.o. ��%U

���Q��� 100% 100% 100%

��"# ZyXEL Communications
B.V. ��&'

���Q��� 100% 100% 100%

��"# ZyXEL Communications
Oy ��('

���Q��� - - 100%
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�J�:V?PB�V�GQMKRF).���G/&;P<GQMK�L�

.���G MS��E�K�C-W9U���G /�68��H��&Z!�2

K�C-W9U�Z1W�XB&�MS�MKRFG.��FG$\�0]$T[C
-WY0#U�3C9B[U�MK��PZ$ �M�
\�DWC-��U�


W3��5 9>N`./�[
���O� ��&P2/,)*B��I-068

��H���I-56&%�Q��G�=�H���)�TS)I.�U?���

I-56&7�68��H���M��68�-.V/�����
��12&"

%L:��
���WH�


(FR)�<�
�<�12+R843XH�<�
Y�9����B����H�!� \�

��� �12,�&84�<�3XH�<�M�����


84�<�+R8.XA��< �� QW9G�B��F!�Z0�B�F�

����M?�<�!M�^��&3LCM9/.XM?�<�DO�


XH�<��Z'�3A��C-W9�D�J�M?��A��:�����

�����	
��
���������	
�������;�������L

���8 A��< !� �"��������	
X#�<��

X#�<�$�%4���&���"#�4��F���'�()*�+,�

F��-��+�F�./�

��01E�2�3�4
5(���3X#�<��� X#�<���6

5


1.7+,\T83�4�<��� �4�<���65+;
2.X#�<��� X#�<����4
�2��93:A��������	�
�
��

(1)
����	�
(2)�
���	��D�	���,����X�����������X���
� ���!#���"#�$�3%���� ����&'�()!#�*


+,&���!# ��

-�"S.�A�/��"S.���5�X;����0�12+3����

:
07
"#A���04S.��5/�67�X�������8���9:

*�&,���Z1����;�<
:
07,&��5/�&O��

�=�H>�?�@A<3BCD,�UEF�GGHXI;Q?���8JN

9-�=.+8�)�&�=�H���+-K�>���A1�D,��>L�=

�H��F/DMNOI;Q?���8JN9�"&��?:��&�BI;Q?

���N9�� 
��-Q@�A�DNO&+>L�

�=�H��F/DMNOPBQ7+N9�Q/�>F���QAN9<B�
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WR���GD,CL�8�O�������	
1���
���������

������&��D��������+����� �!!"&���#��	


�X��	
$.%&�

�'�(�)*+��,)-.)/X , ��D/X�0&12?�>�	


�3,D456&�.I7Q?�	
��E/�8�ZB&12?�9�#��	


$.�

(�.)�?��
�;�B%F�:;�)�� �<=A>�����Z!E,0$?�,)�

@�/���* , ����?���-�,)�@�/���*�A��B�CD

�%&E>FA�[�:���A:9�

(G�)��2?
����(6��2?E�GH��'�(HY�8���I�/��J�#�

48�N�YK�HY����J��]5��2?AE3GH��'�(HY�8

���I�/��48�N�YK�HY����&+O���LK]5HY���

L��J�������LK]5HY�+R�'�(�$S�68:�8C0��

0<�8�ZB�	=��$,�68&:�

(G�)+,�M
I�+,E�����CN+&�`Q;7;	�O8$?$. +R�����

*�PCN+&Q��1���O�$. �<IRI���I�+,�I�89N,

�������JI�ZS,?T��),&1�K�T+,�ZS8����=�

DI�+,NULV�� �M�

BK[\��`CKD�?a[������S�	

F�U5>%F�:;�)�� �<=A0#6��� �Y>�K[�WXZ�

���VW��3-��LS�=.���� �����$.��<%&���L�,

�89;7������
�

F�#\��XT���(6VW�����MI�MI�Q�)�L�0Y�Q�

�:9�

-�VW�����Y,3N���,���3�0YE�/XVN,�O��1�

�M�Y�Z9�O


(�)�O%(�)�D�J���/��
(�)�O%(�)��P��)
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)��S�������

(�)[%�Z#[%
102.12.31 101.12.31 101.1.1

[%�R������ $ 1,851,000 2,266,642 2,006,959
,��� 1,763,085 494,769 1,494,204
Z#[%V�A��] - - 250,000

$ 3,614,085 2,761,411 3,751,163

\],)�@�/���*�A��]�7F�0.68%�����@�/��%*
���.�*�

����%J��� ��7F���W]X&7�[QY��O%(.-)�
(�)%J��

1.�������D^%JCR���[S-Z

(1)]M/�Q�()T���%J��


102.12.31 101.12.31 101.1.1
��4���%J��


)�C0V-,J(% $ 14,570 9,634 3,354
)�\� Y ��VO%339�� - - 10,276

$ 14,570 9,634 13,630

����,)�@�/X��@�/X>�()T�)&+�?%J���

)7�&+�172���280���U�,)�@�/X��@�/XC&��4
���%J��&+:9%J��7�718���1,644���

(2)&4W\�%J��V�I

102.12.31 101.12.31 101.1.1

J$�
�J�V���� $ - 45,697 200,832
-B4D[<	���� - 26,160 -

$ - 71,857 200,832

�������EO�
�J�V�� �ZNVEO�
 ���2,284�
��EO�
�,)�@@/.��.�*P�J$�
�J�V�� �ZNV

J$� ��@Z���������EO�
���3.156�HY��$J$�H
Y�1�����J$�����������P@�	J$����724���
,)�@�/XC&J$����724��P@:9C&7�185,086���
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,)�@�/)�����BO-B4D[<	�� �ZNV4D ��

297���61,159���4D�,)�@�/-�.3*<WQ�YM�J$��
� ��[(=*�,)�@�/���* ��������4D�J�0.794�
HY��$J$�HY�1��X\Y1�����J$�������=�U!
�$���O�<�U!�����4D177���$J$�141�����[%
53���
�����,)�@�/.��C&J$��4D�+��P@:9C&7

�40,707����NW\4D��)�40,821�� J9�P%J��V�I ��
,)�@�/��O�X�

�B,)�@�/��@�/.���.�*��@�/���*����

	N6&+�0���61,135���26,050���%J��0,[7�&+�0�
��10,722���174,782���

(3)��B��*%J��V<�I

102.12.31 101.12.31 101.1.1

���VM��
�J�V�� $ - 4,299 11,633
�
�/*��+& - (4,299) (7,334)

$ - - 4,299

����&+�,)R.)/-��,)R.-/��Q�&25,000���
7,200��BAM��
�J�V��3/���/�HY����Z���*&
+�,)�@�/R��,)�@�/������7FN�10%��M��
�
J�V���,)R.-/R��Z$S>��&+Z�$/��3/�HY�

���Z���*&+�,)�@�/R��,)�@�/������7F�

�10%��L]� �!<��ZRT�"�L]$7��� �!�Y*�E�
?"*N7"B/7F8%����]��L][/AO�/7F10%�
�����,)�@�/.���M��
�J�V��"N!#� P

B�
�T���240��#D����?&1,382�������P@:9C&/
�1,142�� J9C&��7��@ �U�,)�@�/X��@�/XQ�\

�2,917���7,334���
\-�����E��_`$S�J0]���<3.�C�-�3,K3

���	^S\W�
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(4)�N6���%J��V<�I

102.12.31 101.12.31 101.1.1

� �

� �

�\� � �

� �

�\� � �

� �

�\�

����


7T:?���� $ 33,150 10 39,000 10 52,000 10
QT:?���� 31,584 10 33,600 10 42,000 10
MTAB Holding

(Cayman) Inc. (�
] Awind
Holding (Cayman)
Inc.)

22,354  4 21,780 4 22,710 4

^_�
�� -  - 17,707 12 17,707 12
`]�M�� 11,985 17 11,985 17 11,985 17
^U�
�� 5,088  6 5,088 6 5,088 6
F%�
�� 911  3 911 3 911  3
>^�
�� 772  - 772 - 772  -
7(�`�� 148  1 148 1 148  1
KC$@+�� -  - - - -  -
_��
�� -  5 - 5 -  5
Aetas Technology

Inc. -  1 - 1 -  1
$ 105,992 130,991 153,321

��������\]�����P[R^���-�)���()T[�

;C���@9��N6���%J���

�B,)�@�/��@�/.���.�*J����-7T:?���

��QT:?�������N6��&+�64,734���72,600���,)�
@�/X��@�/XP\]��>��������>����^���&+

�7,866���21,400���
^_�
�,)�@�/.��.R*<�8[>�ZBYM�]��
�

J�V�� �ZNV]��
 �����(=*�,)�@�/.���.

*���-)���34.2�����]��
������>��QZ]��
�
��(=*���27.36�(80%)$,�^_�
�8�����P@��34,785�
��@�8:9C&7�17,078���
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�?��-)��6.84�(20%)�>��QZZ,;�\0%�[C(^\^
_�
=�������	
����
�����	�������
���

�����������	L��� !
"���#$%��&�'()*�

+�,`-"���.������/1��2�0D$,10% '(����14C
�1�23$+,`4#&&04567 $,8�����8-

��9:20%�;	)&8,698�<�Z������� !
��=>��
�?1)@A�� /A
0:B*+&C&6�
C0D,�E�>^8�:

B-

��=>FG�@��HE�MTAB Holding (Cayman) Inc.1$�[&�6
39,724�<
JB�6EI-

2.JKH&7V8�)I��

-L<��&J��V8��])IMI(@M&7EN.1
�O
�VW�

PMI)@�M 
P\�,�@���L-A


102�� 101��
�*� !

"#$N%

��E�&

'2(�� 2(&'

��E�&

'2(�� 2(&'

9^10% $ - 843 7,186 -
A]10% $ - (843) (7,186) -

3.�Y8����Q
�L<�,��Y8���1��Q-A


102.12.31 101.12.31 101.1.1
)* �� �� �� �� �� �� �� ��

O& $ 750
29.81

22,354 750 29.04 21,780 1,089 30.28 32,986

4.RC��>+S8T
��=>FG�@��H��@��H`Q>+S&JCR��E.�UC)

I?RI�^Q��F��
)�3	=C�C(
@��.C��5-��=>

�BFG�@������`Q>+S&JCR��V�W!-�BFG�@��

��@��.���.��J
��=>�0�M�CM��A\��-A




���������	
����	���
��
������
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102.12.31
����

(����) � � ��)( ����

\XCM�� 3,000 S<YO& 102.08.02~103.01.02 $ (4,493)
\XCM�� 3,000 S<YO& 102.08.02~103.01.06 (4,509)
\XCM�� 2,000 S<YO& 102.08.02~103.01.06 (3,018)
\XCM�� 2,000 S<YO& 102.08.08~103.02.12 (2,933)
\XCM�� 2,000 S<YO& 102.08.09~103.02.12 (2,635)
\XCM�� 2,000 S<YO& 102.08.22~103.02.24 (1,912)
\XCM�� 2,000 S<YO& 102.08.26~103.02.27 (2,700)
\XCM�� 2,000 S<YO& 102.09.23~103.03.24 (2,479)
\XCM�� 2,000 S<YO& 102.09.23~103.03.24 (1,883)
\XCM�� 2,000 S<YO& 102.10.03~103.04.03 (1,608)
\XCM�� 2,000 S<YO& 102.10.23~103.04.21 (622)
\XCM�� 1,000 S<YO& 102.10.24~103.04.24 (315)
JB]M,�Q=Z)T���&J �V�I $ (29,107)

101.12.31
����

(����) � � ��)( ����

\XCM�� 4,000 S<YO& 101.12.13~102.05.14 $ (2,255)

\XCM�� 4,000 S<YO& 101.12.13~102.05.14 (2,139)

\XCM�� 2,000 S<YO& 101.12.13~102.05.14 (1,011)

\XCM�� 1,000 S<YO& 101.12.25~102.05.28 (102)

\XCM�� 1,000 S<YO& 101.12.26~102.05.28 (102)

\XCM�� 1,000 S<YO& 101.12.27~102.06.03 (44)

JB]M,�Q=Z)T���&J �V�I $ (5,653)
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5.[E�_�J�'&
102.12.31 101.12.31 101.1.1

[E�_ $ 3,712 5,764 40,669
[EC?_Y�� 108,360 - -
[EJ� 4,003,518 3,027,037 3,175,645

4,115,590 3,032,801 3,216,314
�
&5\J (61,302) (32,891) (30,886)
&5�P�_ (37,466) (14,791) (12,942)

$ 4,016,822 2,985,119 3,172,486
�P[E� JB�P&J��V�I $ 91,397 56,946 72,787

��=>�^ML0�,[E�_�[EJ���P[E��J�����

102.12.31 101.12.31 101.1.1

 ! " #  ! " #  ! " #

��	 $ 3,397,541 - 2,357,973 - 2,571,589 -
�	0~30
 402,168 - 538,916 - 450,916 -
�	31~180
 352,059 34,382 174,207 15,504 254,045 19,048
�	181~360
 22,565 21,576 13,746 13,746 10,149 10,149
�	361
�� 32,654 5,344 4,905 3,641 2,402 1,689

$ 4,206,987 61,302 3,089,747 32,891 3,289,101 30,886

�
�@���J�����


102�$ 101�$
1�1��� $ 32,891 30,886
������� 29,112 2,706
�� !" (701) (701)
12�31��� $ 61,302 32,891

#G�@��$���$������J%&'()<<S*�+,�	"

�-../01D�2��-��13�2�����;T��4D-.��5

��,�6789��	J�:;<180
�=
>3?���
J���100%�
��J-

#G�@��$���$��@9D-.��
J��	����A26,315
BC,)DO�	�@E�#G�@����
=,@�678F������

�-

�
�@����J(5�G�UJ$5,���678?�1H�@>3

/0=
,,A����@/0
=>,I.���JJ;&J��-
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6.�P&J��KL�
102.12.31 101.12.31 101.1.1

�P�
�


�
M\�NM\&J���@ $ 40,821  -  -

�
-O�PA�Q 30,875 13,456 1,400

�
`& 8,146 5,886 7,357

�
��� 2,100 2,784 2,703

�
LR��� -  - 22,094

�P 9,455 34,820 39,233

91,397 56,946 72,787

�
67 4,647 2,502 2,929
$ 96,044 59,448 75,716

7.&J��-P S
#G�@����@��$���$����@�������678�&J

��T�	<N�-PU�� S-

(�)� P
102.12.31 101.12.31 101.1.1

�^ $ 1,467,415 1,667,778 1,389,183
K#R�[NR 379,113 309,194 398,718
#NR�CR 1,808,171 2,426,761 1,934,986

$ 3,654,699 4,403,733 3,722,887

#G�@��H��@��H)�PJ�BV�W)T���PX)���+�

201,425BC�59,644BC,FE�L�I?NY-
#G�@����@��$���$����@�������678��PT

�	<N�-PU�� S-

(3)N58�0���
�678��QL<	QW	�N58�0����X��


102.12.31 101.12.31 101.1.1
HZ�? $ 78,764 101,223 29,843

�678���HZ�?�K7-����,@/[?�)-

�678#G�@��H��@��H�a	HZ�?���J�^a��


102�$ 101�$
�678�a	HZ�?Y	V � ��J� $ (27,581) 3,810
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�678�HZ�?��Q�[^a��,�>�678�	��	8���O

�

102.12.31 101.12.31 101.1.1

a � � $ 1,158,868 797,893 243,928
a  � $ 998,125 591,315 182,985

102�$ 101�$

 I $ 1,117,190 806,364
Y	V6 � $ (56,287) 7,776

#G�@����@��$���$����@�������678N58�

0���T�	<N�-PU�� S-

($)\���)_�P�
�678#G�@��H��@��H\���)_�P��NY��N���

����[]��


% &

'+�

( )

* +

[ ,

- .

[ ,

/�[

,��

�[,

,01-

�23[

,  �

NY


#G102�1�1��� $ 33,117 1,727,761 547,578 126,693 720,512 96,403 3,252,064

L _ - 3,773 88,157 44,542 79,229 241,506 457,207

, � ^ - - - 54,689 (54,689) - -

C � - (2,290) (231,426) (5,594) (44,095) - (283,405)

����� ! 873 13,713 27,763 (2,086) 19,850 9,567 69,680

#G102�12�31��� $ 33,990 1,742,957 432,072 218,244 720,807 347,476 3,495,546

#G101�1�1��� $ 34,531 1,732,018 678,768 587,154 729,740 213 3,762,424

L _ - 8,488 135,263 35,102 55,166 94,958 328,977

C � - (6,674) (255,501) (363,720) (192,281) - (818,176)

, � ^ - - - (130,281) 130,281 - -

����� ! (1,414) (6,071) (10,952) (1,562) (2,394) 1,232 (21,161)

#G101�12�31��� $ 33,117 1,727,761 547,578 126,693 720,512 96,403 3,252,064

�N�����


#G102�1�1��� $ - 556,683 288,907 107,274 490,683 - 1,443,547

Y	�N - 57,655 89,846 29,288 109,285 - 286,074

,�^ - 9,035 (15,051) - 6,016 - -

C � - (2,290) (202,220) (5,509) (43,995) - (254,014)

����� ! - 4,061 20,336 2,136 8,296 - 34,829

#G102�12�31��� $ - 625,144 181,818 133,189 570,285 - 1,510,436
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B-34

#G101�1�1��� $ - 507,100 489,502 413,155 625,470 - 2,035,227

Y	�N - 55,500 57,965 35,960 55,553 - 204,978

C � - (2,421) (253,860) (363,673) (187,394) - (807,348)

, � ^ - 29 767 22,659 9,545 - 33,000

����� ! - (3,525) (5,467) (827) (12,491) - (22,310)

#G101�12�31��� $ - 556,683 288,907 107,274 490,683 - 1,443,547

J�)T


#G102�12�31� $ 33,990 1,117,813 250,254 85,055 150,522 347,476 1,985,110

#G101�12�31� $ 33,117 1,171,078 258,671 19,419 229,829 96,403 1,808,517

#G101�1�1� $ 34,531 1,224,918 189,266 173,999 104,270 213 1,727,197

#G�@������E��7	���J��HU��[],Y��O--

(%)/S��
1.�678/S��(�#I?8,�NY���[]��

4 5 6

N Y


Y	�# $ 77,671
���� !" 3,163
#G102�12�31��� $ 80,834
�������


Y	�� $ 2,485
#G102�12�31��� $ 2,485
J�)T


#G102�12�31��� $ 78,349

#G�@��$���$���678�/S���	<N�-PU�� 

S-

2.CD
�678�#G�@��$����11,127BC�#�'UG65%�8,�<I

UG][���	�,��INY��8VT��^A1,484BC,�<��E$+
��)@������,J�&J������-
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())7	��
�6787	���[]�C(�C���


102.12.31 101.12.31 101.1.1
�5�� $ 771,357 674,100 -
U��� - - 9,025
� A $ 771,357 674,100 9,025
	_��6� 1.05%~

5.00%
0.96%~

1.48%
1.10%~

6.90%

#G�@����@��$���$����5��&'(9:�����,�

�'�(<NU[���U,#G�@�������U���(�'�?����,

�'�?�<N_`�Q0�U�,Y��O--

(-) ���
\0�Q��$��

102�$ 101�$
1�1��� $ 325,264 324,432
Y	_L ^; (83,847) 25,102
Y	J� (37,326) (23,762)
����� ! 4,131 (508)
12�31��� $ 208,222 325,264
L � $ 208,222 169,862
RL� - 155,402
� A $ 208,222 325,264

#G�@��H��@��H�678��$ ���&'��`�R�\1

H,�$ ���(>_^&CR��Q�13�$�^�A,�678�	D �

P"(.��\�E��HB��H$+-

(R)I?_�
1.__I_�

�A�678`��8?=
`�\�I?_��O__���)_�P��

������	
������
��%
	���	����
���
	��

�	����/#����&������#���7Y���������� 

!"�#7$%&'_�>7(��)�*!�+,-
H./��Z��&�0

�1
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102.12.31 101.12.31 101.1.1
�
2 $ 79,238 88,320 64,873
�
�3
 187,338 98,173 132,911
3
�4 140,370 127,984 116,536

$ 406,946 314,477 314,320

�
���
H����
H5?�*�L+6��7��+�66,497BC�
66,089BC�
���
���
����
	���	������
����J�!"7

$%��8?8
9:\_�����E;M<=�>�V�+��18,611BC�
18,947BC�18,947BC�

2.?����&
!"7$�5?�*_���S�8��*�@��	3
A3	
��&�

B/���
���
H����
H�L+6��7�C�245BC����
�
��
����
	���	������
����J�D,������+�

9,774BC�9,496BC�10,040BC�
(	)E8�6

1.F1�6A�
!"7$F1�6GHIT�A���7Z�T����1


102.12.31 101.12.31 101.1.1
GHITJA $ 231,595 248,618 264,626
A����7Z�T (274,799) (265,989) (254,415)
EK��F1�6GHL� �� $ (43,204) (17,371) 10,211

J�[M�1

102.12.31 101.12.31 101.1.1

��N*& $ (82,386) (74,589) (61,440)
.AN*&L� 39,182 57,218 71,651

$ (43,204) (17,371) 10,211

!"7$�
27$�F1�6A�<O�_,E;�-8N*��&
.�

��-���P�� E8�N*���(Q_�H
�R$#��"��N*A

%����CQ�AJ�
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B-37

(1)A���CN
!"7$�
27$Q-���P<O�N*�&(�;�[-8_E�-

8N*�&�:� �1NV-8N*�&�:� ��9:�QS-8N*�&


�>9���>PTU1��&������
ZJ�1�Z�
��U#�

+Q#�E;�
1���6VAJ�
��

�
���
	���	���!"7$�
27$�_,E;-8N*�

�&
.��A274,799BC�-8N*�&������^+R�&
�V��
�&��1N�Y�;�[-8_E�-8N*�&�:��E7W��[�

(2)F1�6GHIT���
!"7$�
���
H����
HF1�6GHIT���1


102�$ 101�$

1�1�F1�6GH $ 248,618 264,626
#��HNY (691) 2,725
#�67NY 4,347 4,618
�J6 � (8,879) (23,351)
X�6� (11,800) -
12�31�F1�6GH $ 231,595 248,618

(3)A���7Z�T���
!"7$�
���
H����
HF1�6A���7Z�T����

1


102�$ 101�$

1�1�A����7Z�T $ 265,989 254,415
A����ALI 4,727 5,158
A���,�<O 5,397 9,069
A���6� (1,314) (2,653)
12�31�A����7Z�T $ 274,799 265,989

(4)K��6��7�
!"7$�
���
H����
HK��6��7��1


102�$ 101�$

�HNY $ 2,102 2,820
67NY 4,347 4,618
A����ALI (4,728) (5,160)
X�6� (11,800) -

$ (10,079) 2,278
A���,�LI $ 3,413 2,505
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(5)K���&\!6���J6�
!"7$�
���
H����
HK���&\!6���J(6)��

1


102�$ 101�$

1�1�%3�� $ (906) (21,604)
Y�K� 7,565 20,698
12�31�%3�� $ 6,659 (906)

(6)�JXP
!"7$+�HL<W	�RS��YZ�JXP�1


A.�+�J�
���
����
	���	��F1�6GHIT,

102.12.31 101.12.31

�IV 2.00% 1.75%
A�����LIV 2.00% 1.75%
,-Q�L`V 2.00%~3.00% 2.00%~3.00%

B.!"7$�+�J�
���
H����
HF1�6A�NY,

102�$ 101�$

�IV 1.75% 1.75%
A�����LIV 1.75% 2.00%
,-Q�L`V 2.00%~3.00% 2.00%~2.50%

(7)<<���1[�[
102.12.31 101.12.31 101.1.1

F1�6A�IT $ 231,595 248,618 264,626

A����7Z�T (274,799) (265,989) (254,415)

F1�6GH\L� �� $ (43,204) (17,371) 10,211

F1�6A�IT&��<<�� $ 4,406 (17,896) -

A���7Z�T&��<<�� $ 1,314 2,653 -

(8)AJF1�6GHIT>�!"7$K[��]Z��A�Z1��L�!�1
H�JXP�+,E8D9V�,-Q���)�L��JXP����C>3

,� !!"7$F1�6GH�&��
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�
���
	���	��!"7$��N*&�.AN*&L��J�

&��+�82,386BC�39,182BC�#N���IVA�QVL���0.25%
>��A!"7$K����N*&�.AN*&L�.�+L����1


7.� 81/)�

9:0.25% "V0.25% 9:0.25% "V0.25%
��N*& $ 1,988 (2,089) (2,057) 1,968
.AN*&L� $ (7,066) 7,445 7,266 (6,935)

2.F1<OA�
!"7$�
27$�F1<OA�(Q-8N*&C��U1�Q-8��

8�6%�<�������	
��
�	��&��
.������!���
����&���	
������� �!&�
"�#$�%&�

!���
'2���'�(�)*+�(�)*,�����&-"�
�

�&./�+075,642BC+72,188BC�E����	
���
1!#���'�(�)*+�(�)*23�
��&./�+060,133B

C+39,478BC�
(	�)24


1.24
./
!'�5�'�(�)*+�(�)*
24
./67��


102�$ 101�$
8924
./

89�: $ 77,606 116,414
��;9
8924
 (14,151) (15,651)

63,455 100,763
<�24
./

=>?>^
?:+^; 53,645 65,310
24
./ $ 117,100 166,073

!'�5�'�(�)*+�(�)*3�+�@\!6A
�D24
./

6A 67��


102�$ 101�$
'!B�3C�&L!�D
Y�>� $ (22,702) 10,125
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!���24
./�
;E6
FG����


102�$ 101�$

;E6 $ 464,342 148,535
H!'�52�I'2
��D
24
 78,938 25,251
!'�������	
 6,045 34,790
��
����=�	
 - 1,576
��1����10% 363 55,912
2����� 4,778 17,403
����2��������� 26,976 31,141

$ 117,100 166,073

2.<�2����� !
(1)�"#<�2����

!�$%�"#0<�2����&'��(

102.12.31 101.12.31 101.1.1

��
� $ - 260,364 425,411
)*+, 100,000 60,000 46,082
'!J��8��*� 41,538 24,936 44,412

$ 141,538 345,300 515,905

-)�.�/0123139&A�2��N456>7�����
�8

9�

(2):"#&<�2����� !
�'�;�����;���<�2����� !&���(


<�2����


101.1.1
(;)<=
#>?

(;)<=
��@�

#>? 101.12.31
(;)<=
#>?

(;)<=
��@�

#>? 102.12.31
��
� $ 24,426 (24,426) -  - - - -
)*+, - 63,927 - 63,927 (41,251) - 22,676
KL<
=�*� 86,323 (20,190) - 66,133 39,672 - 105,805
>��?�
� !�

< 51,752 (2,329) - 49,423 (23,169) - 26,254
'!@�3AB?LC

�D&Y�EF - - 11,619 11,619 - (5,743) 5,876
�,GHH$%M�L

FE 28,984 6,847 - 35,831 (13,302) - 22,529
'!J��8��*� 76,132 (32,878) - 43,254 (18,540) - 24,714
I$%B�6>7�� 2,749 1,495 - 4,244 28,632 - 32,876
�� 54,710 14,130 - 68,840 (15,475) - 53,365

$ 325,076 6,576 11,619 343,271 (43,433) (5,743) 294,095
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<�2�� !

101.1.1
(;)<=
#>?

(;)<=
��@�

#>? 101.12.31
(;)<=
#>?

(;)<=
��@�

#>? 102.12.31
N8FJ"#&'!�

�EF $ (4,468) (51,938) - (56,406) (4,503) - (60,909)

�K��L ! - (14,494) - (14,494) (110) - (14,604)

'!@�3AB?LC

�D&Y�EF (8,318) - (1,494) (9,812) - (16,959) (26,771)

�,GY�EFE� - (2,640) - (2,640) (7,467) - (10,107)

�� - (2,814) - (2,814) 1,868 - (946)

$ (12,786) (71,886) (1,494) (86,166) (10,212) (16,959) (113,337)

!�$%&'2I$%M�'RN-���OP&2��JN�Q<�9O�3

FT�&�N��)*�PR��&EF+,QQRTA2���

���'�;��N���N�SJQ'2I$%D�+,&)*�+,�S�

(


� $ AB7C0)
 7C0�!

RN3�� T�
 �;3�� $ 22,703
RN%�� T�
 �;%�� 97,393
RN-�� T�
 �;-�� 10,169
�;;�� �L
 ��;�� 130,381
�;��� �L
 ����� 376,067
�;��� ��
 ����� 84,910

$ 721,623

3.2��T� T
���'�;��N���N�SJQ!'�5�!'���9:��@EQ

?2��WD�L:LO�3FT���'RNR���

4.!'�5@�!�1F�U�(

102.12.31 101.12.31 101.1.1

H�'-N)����&��1�� $ 989,206 637,494 1,344,358
2+
��J.�� $ 224,000 224,000 77,593

102�$
(D�)

101�$
(1E)

VW��'\��������	

�� 10.52% 12.61%


���!�����-������'�������)�����

10204562810 !"#C:�L	$
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(��)��%��8F
1.��

!'�&'�'R�R�(��%��!')*+�,;-./0�1��2

	35,170,483BC1�4�'����������������%������
��J1!'�&	#��537,000,000BC1���	5310C1536]�1
�7520,000BC-8X9"�8C���"�8:;�<�"�8=>?@8"�
88A1,B���;34,913,203BC�4,913,203BC%5,024,353BC$
!'�&�'�����%�����L]�!�C��C�D


(+B�CE)
2 
 �

102�$ 101�$
1�1�FG�	 477,269 488,655
O�H;�� - (11,115)
^YH;�� - (271)
12�31�FI�	 477,269 477,269

2.��=3
!'�&��=3�	2[�D


102.12.31 101.12.31 101.1.1
?@��J� $ 3,886,462 3,886,462 3,974,385
H;���� - - 5,930
E	"�8 25,110 21,861 11,342

$ 3,911,572 3,908,323 3,991,657

(1)!')*'�'R�R�(��%�;-0�!'�&>1!'�&K�LM=
>�8ENOP!'�&��,;--Q�D-M�8�N�4,089,976BC1J
#��=3$

(2)��?�RQ���S"#1=>��=>�@�,;-�1������';
-T18#3�=> �&�=> ���=31L��FU)=>Q��63�

�S��V�S)$�+LJ&�=>Q�3�)S%��� % W�

0910003413 !"#1���&�=>)�,;->KXY��=31�-.Z
I=>;-
������1L�FGL�E1%L';-R���9��1�

��9����U)�T��Q[@7A�(S"#�S)$[�+��J �

W�0910016280 !"#1MV��=3/aZ&�=>�<@091@�I%
U�I�%E	:E$�4�'����������������%����

����J1!'�&��=3VDH';-
!')*������53

1,139,082BC$
(3)��'������O\�=>Q"#1��=3a��������	
��
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��
���������������/_���,����� !����

����+"#$���%�&�� 
�'%())a�� 
�*�&+,

8��&
-�TC./0"1�
�2�����������2�3��%�

4
#$�B��%6��5�

3.6178��
*9'������:\��>6"1��>;<��=F��6��536

178���B>���?%�53J��>@��A�
<�V�ZB��61

78���/_�����B�M���#$�B��%6���53�C�3

D�

4.EF78��
*�G�9'����3�%H�G��I�1010012865 _"1�3'�J

K�FL��78A�<M���Z�J#�N�V8F��E%�ZMF�F�

�FO��78�#�PC%�EF78���H�F%���N�V8F���

%�0Z�FO��78�#�PC%�EF78��4
�F�5��N�V8

F��C%
];A�
<];C��F78�

5.78�F(�E�Q
*��T[FLG._E��"1�3'�J<M���Z�J#�V8F�

�E%ZM����78��FO��78�#�PC%�EF78���H�F

%���V8F���%�;Z�FO��78�#�PC%�EF78��4


�F�5��V8F��C%
];A�
<];C��F78�

*3'�J�������	
���
��;�������������

��6������
�����#� 
���!];� 
��������

"�#$I"6���%&'()*+��W�,�-�./X
��0�1
�

,;*�2�
B34!R,/X��56#78�1�


(1)$�"9����E::;��<E:��:;�1=H
+>3'�?�`@
�>E:�E::;
�A�B��.C�/D

(2)����2:;D
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B-44

3'�?�;�Q�E*F3'�?G;^/�HST�� B/R�2IF

J_��D�;�,�.C�*�����%&�E�
��1��U3'�?K

L�����?WM�T�^/B
��X��N
�;LN!A��;J13�

<�2�
B�-.��E��a���;�QD3'�?
���FO�A��

;����%
����;�.C�F�B���;�F�78�$I"�;	�

�6��3��PD.�E::;
�A�B��1��*�-��$
I"�F

��=F�6��3��!0�1
��6��3�D

3'�?�9'��������E;*�>��Q�
��F�Q���E

::;B%'*+��� �31BCB2,099BC�1���:;��,���OE
*F�2�
B.�R�BF-�X�SIS7��	DT5��2�
B��1

�����#,��UL�0U��������#�6�����F�V�9'

��������@H�#E::;B%'*+D

3'�?"9'����%���R<�2�
B9'�����
��1

V����F�E::;B%'*+�6


100�$

6]����; C 


A� $ 1.1
E::;WA� $ 132
%'*+ 16,233

$ 16,365

X�
��1 Y�3'�?%&�EB2[�@�UD

3'�?9'�����
��FV�DW3'�?%&�EBB�2�


B���NZ0S���BF-�>�-NZ)��J�����	

6.
��
�
�������������������)������������

���� 4,389B��11,115B��9,391B��!	�"#$�� 76,845B%�
261,632B%�120,861B%	
����������&��&��'(&�)B��������&��&

*� ��+,��-�
��11,115B��!	#$ 261,632B%�.��/?
0-F1��2�����

���	
���

�������������B����������

�I�*��� !�"#�$%&Y'���10,000(�����
��)**+
�B&Y'����271(��,$�4,368(-�
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B-45

./���
��0�
�����������
������1����

	�����2����	�3�4�%14,051(��14,051(��24,895(��5
	�",$�4�202,074(-�202,074(-�459,338(-��63�4�262,754
(-�200,227(-�408,282(-�

7.45I�
F�43*G

��
?45

�H4I!

,6'3�7�

8,1.J>

��102�1�1� $ (49,433) 10,722
X#$F!Y789:(��;< 110,840 -
X#$F=>?6�J��@7A;� - 29,985
X#$FC�=>?6�J��B�C/�

� - (40,707)
��102�12�31��< $ 61,407 -

��101�1�1� $ - 174,782
X#$F!Y789:(��;<) (49,433) -
X#$F=>?6�J��@7A;� - 21,026
X#$FC�=>?6�J��B�C/�

� - (185,086)
��101�12�31��< $ (49,433) 10,722

(��)�DEF/#
1.���	
��*�*�����L�8E:X�IC�15,000,0009:��9:G
XH���	;<�1��KIF=�>��?��F\J?�LZ@�./���

���������1����	E:X�IC��8 K�L


9 4
K
L
:�)

.;
�)

.;<F=
(�<F)

M(
)(

��4+
�N(�)

/>B��
4+�N(�)

99�[�M
E:X�I

99.11.26 99.12.9 15,000 2~4�
��?

29 25.90

���	N+7E:X�I%��A�Black-ScholesZ!I�6OC�%/0
�E:X�IC���Z6O�4�Z6O��I1.3-~2.0-�DBPQ�CI
�R�S#D�L


�;� 2.55%
$F6I6�7 14.19%
T��;� 0.45%~0.90%
$FKIF= 1~3�
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B-46

���	/EE:�4I����)��UF)�E:N+7E:X�Z!

I%��"�3��CI�R8G6I��S[H�L


102�$ 101�$

814�6
= ?
(��)

:6O,;
P�N(�)

= ?
(��)

:6O,;
P�N(�)

FGL<�! 15,000 $ 25.90 15,000 $ 28.00
$F/0 - - - -
$F8G - - - -
$F�� ��� - - - -
��	
�� 15,000 25.90 15,000 25.90
��
�������� 11,250 7,500

������������������	
�������������

�� �!"1.94��2.94�#
2.�$%&'��(�%�����)�������C*26,000,0009+,�9+5

�-.�/;
�1�,KI� "0�,?1*�2J3�)Z�#�$�4�
�$%&'��(�(������%�156�
78B"9R��V;,:4

'��(�%������������,:\"��$�4��"4;����

��4<#*96.12.14EE=[330>?@�,5ABC,DEF@'��(�)�
���� , ��:\4��GHWG(������,':\��4�IDE�

���JK�C,DE,L'�I��MXNC���DEO/#� Z],��

:C,DE�����#P� Q#*+����Z!�%�':\������

����������$�4����D�(�����DI"�,@�$%&*

C,DEF�#�R+,$�"
#

*+R+7����Z!�%����DII��$%&5%����DI�

�$�40�$%&S�78TU��#���C*���,V��$�4;
�

�D�Z��W�,A��;L,��DI"*W��C���#

*+�����C*Y'�����������3�R���,4�� 

K^#�L


9 4 Q@�

M(

)(

Q@<F

=(�<
F)

��4

+�N

(�)

R?�

��F�

(�)

OS�

��F�

(�)
101.12.31
F�(�)

/>B

T��

N(�)
96�[�M
�����

96.12.25 2~4�
��?

26,000 41.70 41.70 28.10 14.25 34.50
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�$%&��(�%�)5Q��������%�,I*C,DEF�#Q

/0�R+,$,4��DIJ'/0��/�����DI,@*C,DEF�

#�R+,$"
#

�$%&5R+7�����%�,�ABBlack-ScholesZ!��DOC�%/
0������C*��IDE,4�IDE"��10.6-#DXPT������
Y#D�L


�;� 2.59%
$�DI6�7 33.51%
T��;� 2.448%
$�KI� 5�

��(�(������%�:\�����%�;�4<,�.�AB

Black-ScholesZ!��DOC�%:\�����C*��IDE,4�IDE"�
��0.1-#*@�:\%�T�ZQ/E��JK��IDE,�Y�5�IDE
�#R+,$,@���"10.6-#
�$%&R+7����Z!�%��"����������DI��Y[

H�L


101�$

814�6
= ?
(��)

:6O,;
P�N(�)

�G	
�� 26,000 $ 37.20

$�/0 - -

$��� - -

$��� ��� (26,000) 34.50

��	
�� - -

��
�������� -

3.��.B
���/^*+�DEO/#QMZ�.B�L


102�$ 101�$
^�����C*QMZ�.B $ 3,249 10,519
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(�3)��
�
1.E$��
�

102�$ 101�$
JK'�$�4;
���2�)�;; P $ 344,147 (20,488)

;
�����	
���� (� 

1�1�	
��;
� 477,269 488,655
&Y'��� - (269)
Z�'��� - (9,836)

477,269 478,550
E$��
� - $ 0.72 (0.04)

2.]Z��
�
102�$

JK'�$�4;
���2�)�;; $ 344,147
;
�����	
���� E$ (� 477,269
[]Z�B\�;
���LW����:;
(� 2

477,271
]Z��
� - $ 0.72

������)IKMP "�]Z�9 ,@]N#D]Z��
�#

(�0)[?� 
���/������)�����)�[?� Y7�L


102�$ 101�$
JK�6 $ 17,227,009 14,866,194
+?O> 207,107 212,856

$ 17,434,116 15,079,050
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(�%)[?�� ��^
1.45� 

���/������)�����)�45� Y7�L


102�$ 101�$
�;� (�Z%(�)) $ 41,715 -
;7� 

2�/����J�M;7� 151 827
E�KH�;7� 18,640 30,670
P�� 8,540 14,508
��H� 45,163 43,675

$ 114,209 89,680

2.45;��P�
���/������)�����)�45;��P�Y7�L


102�$ 101�$
`7P�5�IDE����J�M(XN)P
�(�Z%(�)) $ (28,217) (3,729)
]�M�)_�T=)`�C�;P� (25,034) (5,125)
J_�PP�(�Z%(%)) - (1,484)
45 16,307 29,934

$ (36,944) 19,596

(�))45\�P�C,3��B�a��
���/������)�����)�45\�P�C,3��B�a��Y

7�L


102�$ 101�$
=>^6�J�M

Q�)MZ��IDE;��� $ 29,985 21,026
�IDE;���B�a/P� (40,707) (185,086)

(10,722) (164,060)
,�V;%��U;� 7,565 20,698
��[�3RS?)ZSU�YS9< 129,658 (58,868)
045\�P�C,3��"�Q"� (22,702) 10,125

$ 103,799 (192,105)
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(�T)�J�[
1.�J�[�5a
�J�M

102.12.31 101.12.31 101.1.1

A���QA� $ 3,614,085 2,761,411 3,751,163
`7P�5�IDE����J�MW
	�

14,570 9,634 13,630

=>^6�J�MW	� - 71,857 200,832
U��V�QH;< 4,016,822 2,985,119 3,172,486
U�"I)QH;< 659,127 525,986 53,522
45�J�MW	� 96,044 59,448 75,716
�,$����J�MW[	� 105,992 130,991 153,321
2�/�����J�M - 4,299 11,633
45�J�MW[	� 355,246 365,027 355,559
K^9*� 36,825 37,594 51,495

$ 8,898,711 6,951,366 7,839,357

�JXN
102.12.31 101.12.31 101.1.1

7��H $ 771,357 674,100 9,025
`7P�5�IDE����J�MW
	�

29,107 5,653 -

U#�V�QH 3,025,987 1,836,930 2,081,483
K 9*� 3,387 3,312 4,720

$ 3,829,838 2,519,995 2,095,228

2.�B��
(1)�B���W�

�J�M�Q��<�CZ��BW��<#������0������

���������������Z��BW��<�!"8,778,149(-�
6,738,884(-�7,471,574(-#

(2)�B��8\ /
���/YX<\��B��IYZ'A��U�QHJ��JJK#��

�/�A�K,']-��J3R#���/4)WH'���J3R��B�

�,@\�"���/�A��Q2���J�M]��B���B��W\8

\�9#
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���/BX�].I0�`
YM?�",^.�B��YX)�`
Y

M?��L,���/
5*K���8�].�B<)#@@���/YX�

6^H�"���)W�_2T��/,-L���/2I��].��B^

/,@] Q)B��B��P�#

���/T]�=
_QQ.���^U�QHY�ZP���%#=
Q

.YXC,3�+,R0�!B�W��"�W�P�C,3�,�"R�&�M

SC�Y�ZLD@Y��P�QQ��C�P�C,3�#C�P�=
Q.I

^V�&�J�M�1[#H�%�[8�#

3.	�7��
LC"�JXN��������,4�<+,�%;7L]+,;<\B�

�L#

���!

� �

.�U?

6V+
Y6 6-12V+ 1-2� 2-5� WC5�

102�12+31�
[>Z�JXN

7��H $ 771,357 (773,490) (773,490) - - - -
U#�V�QH 3,025,987 (3,025,987) (3,025,987) - - - -
K 9*� 3,387 (3,387) - - (3,387) - -
>Z�JXN

]�����


	 ^ 29,107 (29,131) (29,131) - - - -
$ 3,829,838 (3,831,995) (3,828,608) - (3,387) - -

101�12+31�
[>Z�JXN

7��H $ 674,100 (676,305) (676,305) - - - -
U#�V�QH 1,836,930 (1,836,930) (1,836,930) - - - -
K 9*� 3,312 (3,312) - - (3,312) - -
>Z�JXN

]�����


	   - 12 12 - - - -
	 ^ 5,653 (5,505) (5,505) - - - -

$ 2,519,995 (2,522,040) (2,518,728) - (3,312) - -
101�1+1�
[>Z�JXN

7��H $ 9,025 (9,057) (9,057) - - - -
U#�V�QH 2,081,483 (2,081,483) (2,081,483) - - - -
K 9*� 4,720 (4,720) - - (4,720) - -

$ 2,095,228 (2,095,260) (2,090,540) - (4,720) - -

���/L]$�������A�	��ZLY�W\O\,W7��<�

�W\]-#
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4.����
(1)�����W�

���/WH'B��Y������J�M�XN�L

102.12.31 101.12.31 101.1.1

�� �� �� �� �� �� �� �� ��

�J�M

LY7X�

O � $ 66,548 29.81 1,983,796 94,273 29.04 2,737,688 40,102 30.28 1,214,289

�JXN

LY7X�

O � 78,435 29.81 2,338,147 47,646 29.04 1,383,640 61,279 30.28 1,855,528

(2)JK7��
���/�����YXSZ'��Y%D�A���QA��U�QH�

45U�H��H�U#QHJ,'SULMZ�YYSP�#'������ �

�����������Q_�Y�^'O�UEW�E5%,@45Q�^@�
2]�� /L,^�^;;L� �Z �L�L


102�$ 101�$

UE $ (17,718) 67,702
�E 17,718 (67,702)

5.;���
L#JK)��I*>Z�[>Z�[')<��;�W�@8�#^'G�

;��MWXN,4��.CIPT)<�	
����MWXN�<'��)�

	
��#���/C3_YX�._5)Z;�LQ�B����";�L�W

�Z0.25%,.%�C�._5^;���.
3���5���#
T;�L�W�Z0.25%,�Q�45���2]�� /L,���/���

���)�����)�;^;;:L�W�Z7,107(-�5,218(-,Y^� �

�/��;�A���QA�07��H��L#

6.�IDE
(1)�IDE0Q��<

S�#'LC��,���/��._5�"���/����,$���

�J�M��JXN'��S?)C\�Q��<"Z'4�IDE

102.12.31 101.12.31 101.1.1

��

�!

�W

��

��

�!

�W

��

��

�!

�W

��

�J�M


K^9*� $ 36,825 36,528 37,594 37,105 51,495 51,070
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(2)���IDEQAB��D&��PT
A.7��JJK�4��MXNC*�Q�DE�%4�IDE�^".aJK
���AZ,4Q�DEUK�%�IDE��.EO#..FUB'U��

V�QH ,"I) �45�J�M�7��H�U#�V�QHJ#

B.�IDE����J�M�=>^6�J�M�2�/����J�M,��
`a���-)DL,3�.��DI"�IDE,TT��DI
>�XL,

3AB�D.F�%,Q�B��%0PTI0���0�'�JJK_DL

B��"�%�PT��Y�+#.�Y"���/
�"�,���/�B

���;�07�*G(�W7�-��JJK�)R��Q,4G(�W7

+>N?)��B^/���@���;�%7���� ��#$����

� ��#Y!J,.J2�/����J�M���;�"10%#
C.���������������������/�%K^9*��IDE�
�A�A��KH��;�,�!" 0.752%~1.30%�1.3%#

D.45�J�MW[	� )P)E�KH �;�P��Z��;�,@�KH

�<"4�IDE#

(3)�IDE5N
LC5�D.C,����IDE����J�[#D�IDE5N�%�

L


A.[�N
�-�MWXN'`a����-)D @1�� #
B.[�N
S+,'[�N��-)D�,�MWXN�` ��IB� �DI
W � ��DI$<@" 
)(#

C.[�N
�MWXN�` ��[E'
)(����[ [
)(�� #
X-A X�A XBA � �

102�12+31�

`7P�5�IDE����J�M $ 14,570 - - 14,570

>Z�JXN ]��� - (29,107) - (29,107)

$ 14,570 (29,107) - (14,537)

101�12+31�

`7P�5�IDE����J�M $ 9,634 - - 9,634

=>^6�J�M 71,857 - - 71,857

>Z�JXN ]��� - (5,653) - (5,653)

$ 81,491 (5,653) - 75,838
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X-A X�A XBA � �

101�1+1�

`7P�5�IDE����J�M $ 13,630 - - 13,630

=>^6�J�M 200,832 - - 200,832

$ 214,462 - - 214,462

������)�����),LTL��;� 6#

(�()S?���.
1.: X

���/^�J�[��B@WH'L#��


(1)�B��
(2)	�7��
(3)����

$�ZCE���/*+DX���W��Y����/����.����

4��Q���#��Y�K[HY���S?)ZD.�Z#

2.���.;R
56�R�XF,��'����/����.;R,XF� �4����

/����.�Q,L��)Z4�� /#

���/����.�Q�Q]I"Y�������/Q�[���,�T

��Q��P<�4),L'������P<�=H#���.�Q�`�I�

�VJ����� /����/����K#���/`7TU��.,3��

?��,�� �a`\[QT7�4)S*,�Q���R�4]`�%?#

���/�56�'��._5��'4���/���.�Q����=

H,�VJ���/^'Q�[����"���.;R��Q7#C3OJ)�

\����/56�M`'�]`#.J)������8�VJ���.4)�

��,L:VJW9)ZE56�#

3.�B��
Y��Z% �T #

./������0��������������������1,S��

�����������������������,���/VO>H�%U_

9*�!"8,584(-�8,364(-�,4��"O>U_9*E100%a��I�/#
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4.	�7��
���/��$�[���3��U=�Q���%?,@@�^TF�^�

��=���%?�	�7��#V,���/2��,$����JJK��^

T�-� ��,^.
3�Z	�7��#

5.����
���/�L��LYX��Y"%D9+,����/P���Y�M�X

NWH'����6����,@���/`6>Z7�JJK� �1<C�@

C���/Q2��Y�MWXN�����,4^����MZ�P��0[C

�X�MZ
��9,^.
5�����#

���/2��)�C*�*�Y��I�a"�IDE����J�MW=

>^6�J�M,.a�MI��IDE��,^.���/:WH')�C*�

����DI�����#

(1)����
���/WH'[�D.89�?��37LY%D��6�A-� QM

Z�����#89�?��37LY�_�Y"Y�%�O��_-�)�Y

J#.J� YX�%DLY�_�Y�_-�O-�)�Y#

�"�Y%D�LY7�M�XN,Q�Z7�]��L,���/I3�

��L��&�W\^�Y,�,9;W�92�
�)�\,#

(2);���
���/2�G�;���M0XN,4;���Y��Z% �T `Y#

(��)�$�.
56���QI�2NR��$EO,��=��)�N�)�����\��

�2@S[��� #�$+,�$�4��$��$���9X
��[4)�� #

56�4��$)R�,-L4�;
��;\,#

)<��XN�$7��L

102.12.31 101.12.31 101.1.1

XN	< $ 5,618,353 4,502,723 3,860,880
�
A���QA� (3,614,085) (2,761,411) (3,751,163)
;XN $ 2,004,268 1,741,312 109,717
��	< �����$ $ 9,926,898 9,490,248 10,215,027
XN�$7� 20.19% 18.35% 1.07%

./�������������1,$�)���/�$�.�.CL@\

�#
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X�C5=D�

(�)%�/0Z]4)�
�$�4"���/�Z]4)�#

(�)YX�._5)�� 
YX�._5)�)R+>


102�� 101��
7���V; $ 12,246 11,185

�9�V; 171 169

�DEO/# 26 84

$ 12,443 11,438

�"�DEO/#�`YY��Z%(��)#
(�)0"I)�B�� 6X
�6JKE"I)

���/^"I)�B��6�<�4@W!�<�L

� � ��	
��_

102�� 101�� 102.12.31 101.12.31 101.1.1

"H�? $ 867,087 687,509 659,127 525,986 53,522

���/�6E"H�?��LG(0�[�6DITW\]-�4�H�P"

^L�90
]180
,�[�LI�W60~90
�H#"I) �U�HXL@�)U
9K,\1���TYO#_Q.B#


������

���/O>^PU9��MQ�DEY7�L

���� ��Y��� 102.12.31 101.12.31 101.1.1

)P)E�KH

45�J�M

W[	�

1.O>E�-�_=2[�_!9�9
*?U9

2.O>_=2[�_!9�9*

$ 330,858 325,553 324,149

�K9(45�J
�MW[	�

=�9*�9�9*

17,321 20,332 12,268
)P)E�KH

45�J�M

W[	�

%�2�I�)_�P��BIP*_

�=�9*

7,067 18,947 18,947
)P)E�KH

45�J�M

W[	�

O>E�-�
/9�

- 195 195
_`�Q` 7��H - - 47,858

$ 355,246 365,027 403,417
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E��\$	#$�%&F��'()

(�)B�@�#���_H

1.�$%&�UF%&^�"E�J�<)@K,'E��$�	<�%�L


102.12.31 101.12.31 101.1.1
$ 3,257,633 2,906,560 2,913,440

2.�$%&�/"-[Qa�-�@�B�B^�<�L

9+
O�(-

102.12.31 101.12.31 101.1.1
$ 682 - 707

3._=2A-\\'��(�)�)��)�0�$%&�_A-��,��	DH
"6,689,580(-,�$%&'�_��L*A-��DH�6��0,_�E�-
[=�9*�+W9*_%334,479(-E_=2A-\\#./������0�
������������������.=�9*�+W9*_�<�"0(
-#V,�$%&Y*��	DH5��6�7�#K��#�$%&*�O>9

�9*?�B[9*�<�L

102.12.31 101.12.31 101.1.1

$ 323,182 325,553 334,479

4.�$%&�"Telecom Argentina S.A.�Telefonica Chile S.A.��6���E�^[
=�9*_�<�L


102.12.31 101.12.31 101.1.1
$ 20,050 - 3,452

5.�$%&H�UF%&0S9F)�Y�?Q���_;�1<3�?2<Z�?
X>�����[��	
��
���������� Z���������

���������� ��*���!"���#$17,280%& �$'(11,604
%&)*+'(5,676%& ,-�..������� ��� ��)����

/��$'($01���2���E�345�678$7,960%&)�$'(5
�$�17,280%&�.9:5�678)5�$�Y;���������<,

6.*+'(=0H>'(�?�@AB?�CSDa�E_� ��@�*+'(�
�5�67�#�L


102.12.31 101.12.31 101.1.1
$ 8,584 8,364 -
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7.*+'(0S9F)�G�?Q��E_��1<3�?2S4G LTEL���"�
��H�	 EMC �	I8./(�
�J��������� Z������
����������K�� ��/�*���!"���#$73,500%&,-�
..������� ��� ��/�*+'($01���2���E�34

5�678$26,717%&)*+'(5�$�$73,500%&,
8.*+'(0S9F)�G�?Q��E_��1<3�?2SGPON�^�`�OLT
)MDUMKJ��������� Z����0����������� ��
 ��/�*���!"���#$38,688%&,-�..������� ���
 ��)����/�*+'($01���2���E�345�678$25,172
%&)*+'(5�$�$38,688%&�.9:5�678)5�$�Y;����
�����<,

9.$/'(L/5�MH-N�67?�#�L

102.12.31 101.12.31 101.1.1

$ 36,816 36,249 25,521

10.>$'(01�,E�)\�@�J�L/�E�345�67?)6�67?�
�%67?�#�L


102.12.31 101.12.31 101.1.1
$ 15,549 13,898 10,700

11.TS*+YE�W_-D@�#�OV��))_P=�#�L

102.12.31 101.12.31 101.1.1

$ 58,594 216,504 -

12.��AB0P�ABE_(�K�Q��*���ABR5�
�(�K�D�6
�MK5�"6�7�#�;�,

13.��AB0P�ABE_`�Q��*���ABR5D�6�MK5�"6�7
�#`�,

(�)W�SN

1.TJNorthpeak Wireless, L.L.C.;��� )� YW�$'(D36�3?MK<
&G`�AB
;�@_�$'(�UAB�$T�V���������	
`

��
�������'(������������������ !"�L,

2.#$ReeEdge Network, L.L.C.;%&�'�()Y*��'(D36�3��K+
&,-.��
/�@0��'(�1����#&V2���.%&�'�(3

�456W78I����'(��@�!"�L,

3.#$Gordium Innovations, L.L.C.;%&�'�()Y*��'(D36�3��K
+&,-.��
/�@0��'(�1����#&V2���.%&�'�(

9�456W78I����'(��@�!"�L,
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4.#$AIM IP L.L.C. ;%&�'�()Y*��'(D36�3��K+&,-

.��
/�@0��'(�1����#&V2���.%&�'�(��45

6W78I����'(��@�!"�L,

5.#$Norman IP Holdings L.L.C.;%&�'�()Y*��'(D36�3?�K+
&,-.��
/�@0��'(�1����#&V2��������	
`

��
�������'(������������������ !"�L,

6.#$Penovia L.L.C.;%&�'�()Y*��'(D36�3?�K+&,-.�
�
/�@0��'(�1����#&V2��������	
`��
��

�����'(������������������ !"�L,

7.`$Esprit Changeware ;%&�'�()Y*��'(+&,-.��X���

@0:Y
X;V<������	
`��
�������'(������

���'(��������� !"�L,

8.#$TQDelta, L.L.C. ;%&�'�()Y*��'(D36�3��K+&,-

.��
/�@0��'(�1����#&V2��������	
`��


�������'(���������'(��������� !"�L,

9.#$Innovative Wireless Solutions, L.L.C.;%&�'�()Y*��'(D36�3
��K+&,-.��
/�@0��'(�1����#&V2�������

�	
`��
�������'(���������'(���������

 !"�L,

*��\�G+#,-./

*0��\�)B12-./

*3�� �

=�>/��?��@)��.A�B!^CDL


5 4 � 102�� 101��

Z � �

5645

G � H

5645

[ \ H
� 7

5645

G � H

5645

[ \ H
� 7

=�>/.A

QE.A 610,838 2,176,353 2,787,191 619,995 1,913,464 2,533,459

+N6.A 34,746 260,012 294,758 35,718 163,546 199,264

���.A 14,989 110,707 125,696 25,751 88,193 113,944

45=�>/.A 37,233 100,211 137,444 41,727 91,950 133,677

�?.A 142,343 143,731 286,074 88,705 116,273 204,978

��.A 5,863 38,637 44,500 15,968 54,161 70,129
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*B� !����

(�)!"� �F��EG

1.E�X05G
Y��H�,
2.$5GU86I
Y��H�,
3.J�2��KIL K �+,�E1����HM?)�ENO3� 
Y��H

�,

4.%�P�W\3Q��KIL��#W_:Y�H&W7�E$#R���9�
9
S,

5.01�����#W_:Y�H&W7�E$#R���9�9
Y��HT,
6.�������#W_:Y�H&W7�E$#R���9�9
S,
7.0�IG���L��#W_:Y�H&W7�E$#R���9�9�
Y��
H0,

8.	��IG2FW_:Y�H&W7�E$#R���9�9 
Y��H%,
9.`�> Y$K� 
Y��H),

10.%1��)?��I)!U� CS K
Y��H3,
(�);�E�?��EG
Y��H�,
(�)"N�EEG


1.;�E"N
���?��EG
Y��H9,
2.;�E"N
�@#
Y��H9,
3.!"� �F


����%&�'�()0"N[�E��BVW)V�!"� �F ;0

#��)<L?6Z� �Y�S!"� �F��EGW�)S%1��)?��

I)!U� CS KW�`Y,

���	
��

(�)�[EG)S�!S�EG
���N���	)<3X
K5�?S3X��K�?S3X)�E3X�K

5�?S3XI�Z�K5SZyXELWV>@���>	$�M?A.��)���
A�a�<[>K0I85/�$].V>�L0�
<��,�K�?S3XI�

]P#�K0�����
`;�
0S
[>YG�H�_�����H�Z+�

�P[	0>I `	AJ)���KP>#V,�E3XYUI�[�E�?,

���N6��D1�.AR/�NW[15Y> �P��	)<3X,\��

D�	)<3X�P��+>�?0����!"[A�F�,)<��#0��8

Q��A�)<�����3X��%�Q%0�ZTD��!U�%�QS!"�

Q,���N��3XP�I����?P����L]$�����EO,
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(�)3XEG
���N��3XEG)��DL


102��
� 6

��]

� �

��] ��	

���

� � � �

SZ�3].� $ 11,573,946 5,860,170 - - 17,434,116

3X)� 2,429 5,377,871 432,691 (5,812,991) -

� �% $ 11,576,375 11,238,041 432,691 (5,812,991) 17,434,116

3X P � $ 68,443 30,347 335,261 (279,128) 154,923

�?�� )�3

]# 248,258 57,243 7,123 (3,205) 309,419

��]/ $ 316,701 87,590 342,384 (282,333) 464,342

�?)��.A $ 83,265 247,309 - - 330,574

3XCE� $ 8,621,181 7,770,937 9,896,926 (10,822,557) 15,466,487

^J���E 78,764

E��% $ 15,545,251

101��
� 6

��]

� �

��] ��	

���

� � � �

SZ�3].� $ 11,375,776 3,703,274 - - 15,079,050

3X)� 917 6,776,551 102,090 (6,879,558) -

� �% $ 11,376,693 10,479,825 102,090 (6,879,558) 15,079,050

3X P � $ (171,481) 93,679 16,116 3,583 (58,103)

�?�� )�3

]# (66,671) 58,358 - 214,951 206,638

��] P � $ (238,152) 152,037 16,116 218,534 148,535

�?)��.A $ 94,338 180,769 - - 275,107

3XCE� $ 8,013,591 6,822,981 9,495,378 (10,440,202) 13,891,748

^J���E 101,223

E��% $ 13,992,971
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(�)�K!)+�!EG
����SZ�3].� EGDL


102�� 101��

[>�K $ 13,897,019 12,740,644
2AP=�K 3,353,349 2,264,075
45 183,748 74,331

$ 17,434,116 15,079,050

(T)
�!EG
����
�!EGDL�4\� I*V].D�

+]Ja�@[	�E

�3*VE�D�

+]Ja,

1.SZ�3].� 

�� 102�� 101��

:, $ 2,095,406 1,911,066
#& 2,079,993 2,993,554
F& 2,009,348 995,901
\& 1,930,529 1,447,392
`& 967,156 1,271,595
V& 937,919 581,754
$& 848,452 489,438
�. 851,535 35,430
.aI 553,189 318,281
,� 513,893 398,098
 & 509,771 299,846
45&� 4,136,925 4,336,695

$ 17,434,116 15,079,050

2.[	�E�

�� 102.12.31 101.12.31

:, $ 1,015,170 1,055,687
\& 913,413 703,385
45&� 219,082 140,828

$ 2,147,665 1,899,900

(0)YU].EG
S,
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���� !"F#��
*$I

����%&�'�(9���9�����S�)<5I*V���[���%5

3D0#�D�ZT(�)D��$��S�)<I+,;_?*VIL>�GS�)<0 #
,3)����`�&�S�)<,30#�()��S�)<�\6�A����`�

&�S�)<,3[�>S_M\A&�S�)<,3W,

�ZTD#D��%�Q6�A;0#%&�'�()�7(��S�)<�%&�

'�(9���9����E�SNH)%&�'�(���� �����;S� G	

&�S�)<,3��E�SNH,

;0#%&�'�(��)<L�����I�*���[���%530#�S�

)<)<�#$���2	Y�:����[���%53;S�����`�&�S�

)<,3�����D.LYWJ)�S�]/�S���)A�	�<�L)`Y#D

;LH)4�Z,

(�)E�SNHF����
101.12.31 101.1.1

%Y&0

'�()

� � �

���

IFRSs
��	 IFRSs


��


����

� � �

���

IFRSs
��	 IFRSs

E �

A�)�	A� $ 2,761,411 - 2,761,411 3,751,163 - 3,751,163
`7P�5�IKE����J

E�W	�

9,634 - 9,634 13,630 - 13,630

=>36�JE�W	� 71,857 - 71,857 200,832 - 200,832
	��V)Q2]# 2,985,119 - 2,985,119 3,172,486 - 3,172,486
	��IGQ2]# 525,986 - 525,986 53,522 - 53,522
45�JE�W	� 59,448 - 59,448 75,716 - 75,716
KL 4,403,733 - 4,403,733 3,722,887 - 3,722,887
<�D1�E�W	� 193,889 (193,889) - 233,168 (233,168) -
2���J��JE�W	� 4,299 - 4,299 7,334 - 7,334
45	�E� 218,889 - 218,889 249,254 - 249,254
	�E��% 11,234,265 (193,889) 11,040,376 11,479,992 (233,168) 11,246,824

[	�E�


�7$����JE�W[	� 130,991 - 130,991 153,321 - 153,321
\A��F��E 101,223 - 101,223 29,843 - 29,843
2���J��JE�W[	� - - - 4,299 - 4,299
����)_)P= 1,802,518 5,999 1,808,517 1,683,782 43,415 1,727,197
<�D1�E� 63,216 280,055 343,271 79,122 245,954 325,076
$#��� 85,259 (10,670) 74,589 82,730 (21,290) 61,440
�
�A� 9,496 (9,496) - 10,040 (10,040) -
45�JE�W[	� 365,027 - 365,027 355,559 - 355,559
^J$#P� - 9,496 9,496 - 10,040 10,040
K36I� 37,594 - 37,594 51,495 - 51,495
45[	�E� 87,886 (5,999) 81,887 154,228 (43,415) 110,813

[	�E��% 2,683,210 269,385 2,952,595 2,604,419 224,664 2,829,083
E�C% $ 13,917,475 75,496 13,992,971 14,084,411 (8,504) 14,075,907
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101.12.31 101.1.1

��


����

� � �

���

IFRSs
��	 IFRSs


��


����

� � �

���

IFRSs
��	 IFRSs

B-64

S N

7J�2 $ 674,100 - 674,100 9,025 - 9,025
`7P�5�IKE����J

SNW	�

5,653 - 5,653 - - -

	#�V)Q2 1,836,930 - 1,836,930 2,081,483 - 2,081,483
	#D1� 70,417 - 70,417 175,528 - 175,528
6���))6�SN,=W 	

�

325,264 (155,402) 169,862 324,432 (206,655) 117,777

$�L2 358,668 - 358,668 26,677 - 26,677
	#.A)45	�SN 1,084,995 - 1,084,995 1,154,578 - 1,154,578
	�SN�% 4,356,027 (155,402) 4,200,625 3,771,723 (206,655) 3,565,068

6���))6�SN,=W [

	�

- 155,402 155,402 - 206,655 206,655

	%���SN 15,851 41,367 57,218 9,984 61,667 71,651
<�D1�SN - 86,166 86,166 - 12,786 12,786
K 6I� 3,312 - 3,312 4,720 - 4,720
[	�SN�% 19,163 282,935 302,098 14,704 281,108 295,812

SNC% 4,375,190 127,533 4,502,723 3,786,427 74,453 3,860,880
JK;%���?Y��

� $ 4,913,203 - 4,913,203 5,024,353 - 5,024,353
E$�� 3,908,323 - 3,908,323 3,991,657 - 3,991,657
6^
� 851,041 (13,847) 837,194 1,463,043 (44,434) 1,418,609
45�� (521) (38,190) (38,711) 213,305 (38,523) 174,782
'��� (202,074) - (202,074) (459,338) - (459,338)
JK;%��?Y����% 9,469,972 (52,037) 9,417,935 10,233,020 (82,957) 10,150,063

[NO�� 72,313 - 72,313 64,964 - 64,964
��C% 9,542,285 (52,037) 9,490,248 10,297,984 (82,957) 10,215,027

SN)��C% $ 13,917,475 75,496 13,992,971 14,084,411 (8,504) 14,075,907

(�)\�P�HF����
101��


��


����

� � �

���

IFRSs
��	 IFRSs

�?� ]# $ 15,079,050 - 15,079,050
�?7$ (11,693,827) 3,753 (11,690,074)
�?F/ 3,385,223 3,753 3,388,976
�?.A


$�.A (1,311,793) 460 (1,311,333)
�
.A (775,542) 1,705 (773,837)
P>.A (1,365,880) 3,971 (1,361,909)
�?.A�% (3,453,215) 6,136 (3,447,079)

�?]P (67,992) 9,889 (58,103)
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101��

��


����

� � �

���

IFRSs
��	 IFRSs

B-65

�?�� )�3


45� 89,680 - 89,680
�?�E/�]# 185,086 - 185,086
YYSP� (87,431) - (87,431)
/7�3 (4,103) - (4,103)
\A��F�#��HM?P��?# 3,810 - 3,810
45/�)P� 19,596 - 19,596

206,638 - 206,638
��]/ 138,646 9,889 148,535
D1�.A (166,073) - (166,073)
$J]P (27,427) 9,889 (17,538)
45\�P�


&���3RS�)HSU�YS_# - (58,868) (58,868)
=>36�JE�@7A�KP� - (164,060) (164,060)
,">/%���U/� - 20,698 20,698
045\�P�C73����D1� - 10,125 10,125

$J45\�P�(��]#) - (192,105) (192,105)
$J\�P�C# $ (27,427) (182,216) (209,643)
]/JK;


%��?Y (30,377) 9,889 (20,488)
[NO�� 2,950 - 2,950

$J]P $ (27,427) 9,889 (17,538)
\�P�C#JK;


%��?Y (213,283)
[NO�� 3,640

$J\�P�C# (209,643)
E$��
�(&) $ (0.06) (0.04)

(�)A�	�H�!"��
*����`�&�S�)<,30#���A�	�H0*���[���%

53D0#��LS!"_:,

(T)��`Y
1.����*����`�&�S�)<,3��%�QI:D��UP��#;4
5\�P�,*���[���%53�����I*=�����J):�UP

��#;P�,;S��D���@�#�%��UP���#;6^
�,��

��Z!,">/%���UP�N��#;45\�P�FL�%&�'�()

�#;45\�P�FL�,">/%�/��#$20,698%&,-�=���[�
��%53;�UaP���A��\A��Q;IFRSs�%&�'�()=\��
	�#����.A%9,889%&,



���������	
������������������

B-66
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101��
�������

�?�� $ 3,753
���� 460
���� 1,705
P��� 3,971
��� !� � 20,698

�������"#Z $ 30,587

101.12.31 101.1.1
��$�%&�

'()*+ $ 10,670 21,290
,!)*+%& 41,367 61,667
-./)*+���0 2,421 2,088

6^1�"#Z $ 54,458 85,045

2.��234+��.5	&�67)<89:�;!�<Z!;=S>:D?&�
��3@	�YSUA:Z.�$BC

�������	
��


101.12.31 101.1.1

��$�%&�

&���3@67)�SU	YSA# $ (40,611) (40,611)
6^1�"#Z $ (40,611) (40,611)

3.�D�[2.�!59!�E���F		<GD1�$�)<GD1�%&,H
�
�C4+��.5	&�67)<89<<GD1�$�)<GD1�%&E

;EIJ�K�L�I	,H
C����M%&�'�(���>0�'�(N

���N�>	<GD1�$�0<GD1�%&�!EIO�12,786%&)
86,166%&C

4.P����Q(O�)6^1����


101.12.31 101.1.1

=�� $ 54,458 85,045
&���3@67)<SU	YSA# (40,611) (40,611)

$ 13,847 44,434
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