LogjoMmm3zgemb dmdogyMo M3gMmobhmmMyxdab dmaggdnsbmdab
330y d0b 8603369mm3060 db3gJdHgd0

3900 0090083000
0by emgBmhobBn

f06000900hg bLBBNAL 00dobns Logohm3zgoemb bLsBgeg3Maybn3oa0m eohgnb Fodyzebo
dmodnogho m3ghsBmhgdnb dmadgg00sbmAnb 330930 00 v6300BN o vMb0db100nbL Tgeggoe Tgbs-
00800b0n 0003369000 00 hg3mBgbesE090nL J939303900.

3309300 b1gob0v LosbseNdM LofFohdmgonb dmd390006mMdnb 85A396900900. 3309300 MoN-
994800 bogohmzgomdn boB9093M3Yb03030M Eoh3nb fodyz060 3MB3560900.

AoBohgdgon 3309300 dg09300 39dm30960000 3M335609000L dMB390006MA0b 33909000M-
0nb 89609630900, dnbn 33000909000 300MAH3930 BogB&Mhgdn eo J907303907000 AMmIggons-
bmdnb bEBdNEghmMdnbY o Tg0egmadn 3oydzmogbgonb mmbabdngdgon.

0o3396dm bNBY390n: Im3yds, dMOgx0NsbMos, RvgEmhyon vbs0ndn, dmdzgonsbmadnb
Bsg8mhyeo dmegen.

dmdggonsbmods  00vb69LOL Y30M3gmgbo Todsbns. dMIZmdN3bMdONL goMmagdy 3Ma3sbnob
396300m0M900 o LogMME, goaMAgby gMdomazansab 3gMomedn dgndmgdgmny, dgbods-
90Lo, 385 M7 08 3M335b600L 396933906 H0LIMZ0L BaMbyn IMBgx0030MONL 3b3ENBAL bo-
®Yd39mdgy LodMTdz3mm dMBZxdN3BMONL vToMMYdNL 3333 M goabyzghnmgdgdab 8-
079003900 09000 36033690MmmM3000 O 3gHgomyMno.

Mo3 d99b90s L3330 3MB3360900L EMZNL M¥30bxdYMY090L, LagoMmmzgemadn bLodg-
™m93maP603s3nm oMmagnb gabznmsemyds 1999 Bemnab nBygods. smbsbndbogns, MMA 03 EMmM-
0yb Amymagoymo Jommym bLodHgmg3ManbnzsEnm 05BMBY FoMyazyrmnMmydgm MMmZsbmM
Ladommzgmmb gmmzgbymo 3m3ybn3saEngonb 3M3nbons 3g3g3mnbgds. bmenm, 3L ,,d9g3mozgman”
nym bogammzgmmadn 3oM3zgmn dmonmymMao m3gMmahmmon, MmIgannz 1996 Benab 12 MxdHM3s-
b @aombs. dobo bom3znbgdn IMoEagLb: dmonmym hHgmaxmbgyol, dmdomym nbhgmMbyhL
(Bm0oEs3b dmonmyma Jbgmab gsbznmamgdnb yzgms hggbmanmansb: 2G, 2.5G, 3G, 3.5G, 4G,
4.5G); boY60s6 BogdbamMgdgm Hamaambasb (VoIP); bahamapnm Hamaz0d0sb (0Mgbon ,853-
o0bshn®, 2012 Bannsb; bodsmmzgammbs o LsdbMgm 30335L0s80 3nM39ma M3gMshmmMn);
0b6hgMmbgh hgag30D0sb (IPTV) (2016 Bannsb) s Mm3hnzgyMm-omgd3masb nbhgmbyhb (2016 Bano-
©00). 3gmmg dmdnayMo m3gmohymma sMab - 3L ,59mbgmn* MMIgmag, 3L ,808Mm03MANL”
9Lae3LOE 1996 B9gMbL EORYJDbs. 2018 Bob LagoMmm3zgmMmbL LozMAYbalzaEnm EmMadn nabb-
30amqbn HmMabLagEn0ob dggasm 3L ,53MbymM0“ 439y60b yJoabo bLoahgmyzmadybozsgom
3Ma3dsbnab, bL ,,bogbgHnb” dznmMdnmMo 3M335060s gabs. HMIbLLJENgO0L MaMgdymadsd
153 doeombn 838 Emmomn 900a000.

Lagdommzgmmb LoHIWY3MBONZENM B3DIMDY FgLBTY o FIM-39MMON0 P3365b369mMn
dmonmymn m3gmahymma d3L ,,30mb0 bogdoMmmzgmm” gobs, MMAgmMasE 0Mgbon ,,00menbab”
990939mo00m 30M3gmo 3m3gmEnymo dmdnmyma 3ozdnmo 2007 Benob 15 FomAHL  osdysmo.
0oL 89093 3MB33600 NBSTNYMI® 30MIMPYdS s bamgnbme dnb 1.3 dnenomb dmabadsmyg-
09mb 30Myb639mymaL ybagbm Lahgmaambm dmababyMmgdno.

60600900Mg bhohnodn gedmzzmgymns Asdmmzmamma 3md3s6900L dMAzxdMBbmMonL dg-
R3LY0s o 0L d98EaMAN 3dMMO0L MMBbLANY0)O0L d9373803900.

433



9m3gg00Lo o 3MIgx0n36Mdb cgmmoayma sb3gJdhagdo

M9mmoymo M3ombadMabom, IMggos sMmnb 3ma3dsbnnb dgdmbegzmgdbs s boMmzgdb dm-
M0ob bbgomodos. 0g0 3Mnb bobsMAIMM §3MbMAN3YM0 9RJJHNsbMONL SOLMMYDHMo doh390909-
0. LoBaMIML dgambogmob godmayndeznds dggdmos bb3zoabbgs 60H69L LoJdNsbMONELO,
MmIgmMagebd 3dmozmgbo boggmamn 3MmEYJ30nb o6 IMALabyMYdNL MgomMnBENdY. M3
d99bg06s 3Ma333600L baMmggdb, nbobo BoMAMNngdbgds 3MA3a600b bb3soLb3y Hndnb sghngm-
00L 3909390, MMgmMnEss BaMIMxOxmMn s MYJandYOYmMo 3MMEIYJEnnb ob dmdbobymgdob
0M300000M5079M™MYd0.

0mbob0dbogzns, MMA3 IM3gg00bmMONL gobdom@gds dgbodmydgmny, MmammMmE LbosmMmo-
3bgm dmgqonb, obg39 93MbmMBnggMo dmagonb dohz9bgdmgdal 89d39Mmdnm. 3MB3s609060 Lo-
3900000 3mggd0b goobagamndgonbob 9.6. basmmogbzm amggdab 6500 nyg69096, MMIgmoE 33-
obbdmob ndsb, MMT 3M3356008 dMEq0s YO edMM3aMMbL sMo3zbznb bagMmmadmmobm
LHboMHg00L dgmmEnznb dgLsdsdnba® d3MNdMYOYM dgaMbo3zmMgdLbs s baMmzgdob dmMmab
bbgamonm. basmMmogbzm dmggonb y3nmathgbmods ob sMab, MMT 0gn LodYsgdsb sdmy3L 39-
693096HL, dMag00LL o AMBZx0N3bmMONL doh390690mM9d0 FgyaMmb MmammE 60bs BengdaL,
ob939 bbgs LabsmMAMydnb dohA39690M0DL.

Mo d99bgds 93mM6MA03M dMzggoab, smbndbyama gedmomzmgdn 3md3s60ab dgdmbogzmg-
006 3My doMmbm MgomyMmon, bomymn baMmzgdob godmzmadnm, 0sMadgE 33Mgm39 bbzowsb-
bgo omhgmbod0gmn abobsMmznb gomzsmabBnbgdnmasg, MMIgmoE ggmobbdmdb 3maddsbo-
0b 309M bgmoEeb 3god3z507m Lb3dEOLLb3s LONb3gLbHOENM FgLodmMgdMMO)00Eb dnbOMyd
33989000, 93mbmangymMn dmagdnlb 360d369mmods nbsy, MMT 0gn JanbabLebsMAIML dMgadnL
JI0360Mm DL o ymzmobIMaIEzgm byMmsmb 3imm LEMMO Foeby3zahnmadgdal Fobomyds..

0m0390006M00 obobNOmMxdL MabyMLYdNL godmyngbgdab bamabbL, do; 9x39dbHN3EMOLL.
0gmmMasbs s 3Magdhngadn dMaggonsbmonb dMmszsmn dsh396909mn godmaygbgds (nb. o-
03M38s 2). 00BBgLAbN BaMBshgdab y39medy 8608369mm3560 dndsMmmymgds dmadggomabab
M Eos. MmagmmE 36monmns, mM LEBsMAML dmMab 0Ly JBMM 9BgdhHnsba, MMAMab dmMadgy-
0000MOS Foman s oMy dMggonb IMEImMmO..

LYO6IMADM 3MB3560900b IMIZx006MAAL 33eMEMgd0b godma63930 BoJHMMYdn

LOOBIMNDM 3MB336070Mb BNBMMYOTn O3006HIMaLENM, 3obg3gbnms vgdHn39000L Lo-
9Mom g3mbmanzyma 8mdggonsbmdab sA39690amab (PTA) sghmMmymn 363and0 M35 Baghm-
M0060 dmamob Loxyydzgmdy, MMIgmoE d9338939073MM0s JoMm3gmo 93mbmanbdH0Lb 0. go-
modob d09M ©@0y3mbdob dmEgmoMmgdnb dgmmEnznL godmynbgdom. o3 IMEImab bo-
®Yd39mdy 900060 o30Lbobgm bLozzmgzn 3MA30060900L MYLYMLYOOL BMBZmxONBMODY
9mgog0 xdddbhmmyoob gozgmgbgdnl godmazs s JoMymanmo gadbhmmydob gogmgbgdnb
ddmbogbgMmgmo d9Lsdsdnbo MBNbdNgdgdnbL 8987d03900.

r r op P5s 5§ cs OEx (MM+ CA) Ow.C

PTA=—=—x—x—x—x X = X X
TA OP PS5 § CS5 OEx (MM+CA) Ow.C TA

% - 3Mmob 9§ BH03900b 3MAgx0036MdL, 30933M33®Y IMaxdnbL 867 BannyMmn Imggdab
goMEOMOs 300MNab0 0dhn3900L Lodyomm Bmoym MoMYdxMdsLMLG.
36036y dmegmdn 6oMIMEY3960mns 379930 BoJHMMdN:
é - 6enoymo dmggdnb 3maxz03ngbdo - Bmoymo dmagonb (Bmagds ©sd933Md©Y)
RMEOMOs Lom3gMmegnm dmagxosbmab. gb 3MaxzNENIBHO MOE IBMM sbEmbos gMm-
0Msb, 300 O3NS AMZggonbL goabobsnb h30Mon o bbgs Mobsdsm 3nMmodyddn,
Mmo3 BMENL LObBsMIML LogMmom g3mMbmaAngymM IMAgg003bmMoLL.
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g - bam3dgMmognm amggdab 3max303096¢0 - bom3gmazom amaggonb gamomods Mgomn-
Bo30036 d0Mydym dMagqdsLmMb. sbY39, 9L 3MIRNEN0H0 MOE JBMM sbembos M-
00mab, 300 J@MM Fomamns doMmM30bs o AMALLbyMgdab boMmzgdnb 9xi39dhHnobmdy,
303N bam3gmognm MoL3N o dodoboady, NdMEYds AMgado.

% - bagmmom dmggodab domzgo - MgomndsEnnsb domgdgman dmaggonb gomomods MYa-

™M0d330036 d0ydm d93mbazsmmab. 0gn sMnb dmagdnb doMmzs o6y dmggodnb bmMm-

9o @ 30bo BMES 3JHn3900L AMBZxON3bMONL DMESL 063930.

é - ©360boM3900b 3x9MLOZMNBMOS - MgomnDOE3NNESD Bomgdyama dgdmbagmab

RIMEOMOs Mgamndgdymn 3MmMEYJEnob 03000000509 x0sbmMsb. 0gn dsbsbnsmydL

M9om0v0mM0 3MmEYJEnob mznmmomydymgdob gmmgymbdg domadymo dgdmbo-

3oL EMB9L 867 LObsMIMM baMmzgdnb P3339000.

% - babdMAMM boMzgdab Boema bom3gmagnm boMmzgddn - MgomndyOYMo 3MmMEYT-

300L M30000MYOYMYO0L BMEOMO Lom3gME3NM baMxg0msb. 030 dbabNdMydL Lobs-

MAmm boMmzgoob Bogmb bam3gmognm bomzgddn. dobo DM, BoMIMYdNL IMEyMONL

VMDY 307000900 s bb3gs Mbodsm 30mMMO7dIdn AMZgdsaby o IMA3gg0nsbmdnb dm-

LaeMEBbm boEnEILb DMEOL. bmenm, dobo 898EnMxds Lom3gMmazgom M0b3xonL M-

99 0056036900.

. wi:mq - 9306b0M7x0Mo MoMyxdYmMmxdab 6MxdMY63s - Lom3gMmozgnm bamzgdnb BoMom-
00 domomoo LadYemydg00bs o TahgMmosmygMmo FoMognadonb Lodysmmbmoym Mo-
M9073mgd3bmMb. 0gn sMob MgbyMLYOTN 03506LNMYdYMN MNMYdYMgonL 0MYB30L 867
00%69L0L vgHn3zmonb 8oh396909mM0. ME IBRMM EMMYMIE EsnbaMzgds MabyMmbydn
o 3M JdgxugMmbogds domn 0MYB39, 9L 3M9BNENabHo domo yamm domamon ngbgds o
000 yg3mm godmEob dmM3gg0036mdnb IMbomm@bgm mbaL.

Mif‘q - bogymama 3ododomab 6MY630 - doMmoman LOTYOMYdg00LY O TodHgMmosmy-

* ﬁm'aoﬁ)oagbob LodgoMBmMoygMmo  MMydYIMIO0L RoMEOMOs LogYMaMma Zodohsmab

Ladgomm Banogm MNMxoxMx0sLMLB. Ngn dbobNdMgdL MagbyMLYOdIN 8306L0MYdYMN

Qmﬁ)gba@gbnb ©@mbgb Laggmaman 3odnhsmab gMmm @oﬁ)‘ba

o@mS@nnﬁm 00Mx0x™mgo0L goMEOMOs 3gH03900L LadgemmBmMoymM MnMydymMyds-
LMB. 080 3MAL Lagzymsma 3ododhamab Boamob 3mgx0ENgbho sddHn390380 367 (Bnb.-
BLYM0 EOIMY3NEIOMMONL 3MyB0ENgbH). Bobo DMEs 8nd6036g0L, MMB LaBsMIML
09H03900L oxz3n656LYONL Bysmmgddn dgoMmEgds Lobbgdnb Bogno o dgLsdsdnbE
LadMMEgbHM baMmzgdalb IMEYmMMOos3, MeE bgmb PBbymoLb MmgmmE dmagdnb, sby3y
309 H03900L AMIZzx0036MdNL EMbaL DMELDL.

9L gogdhmMm-05h39690mMad0 vLY39 ™MY39M0EnL 33MNMYO3dYE 80060369096. omn BMEL
0330M70L bom3gMmaEnm o B3nbsbLbyM myz9Mazb o6y M0bL3gOL.
0mb0dbym IMEymdy oymobmono, d3b ,3530003M3nbm3nbLY bLL ,bomgdbghobomznb” o d3L
»30m060 Logommzgmmbmzob” dmEgdymo dmEagmo BsmMAmMEagbomons J3gdmm dmEgdym
3bMomyodn o NegMednddon.
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333560980l 5g¢hog980l Bmdygdosbmdol 3mgnogogbdol @obsdozs
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07 amsa 1) ) 2020

0.4
0.6

-0.3

— OO0 —OnBy RO 3000 Badafngymn

3m83360980b obEbGo EsdormzoE)dermdob 3m9805096¢Ob Eobdogs

2017 2018 2009 2020

dmogmdo =——locrjijde  =—gombo Lajungyrn

©0aMHds 2. LabaemoDe Lfsmdngbol goBablmGo @idermaeEbamdol Jmmogogidol mobiado s

9390mm dmEgdxm gbMomgodn 6sA3969008 LosBdMABM LOBIMAMYONL BMBZgdN3BMONL
85839690m9d0 33609980597 (2017) o 306©Y8n0b J99amd Bangddn (2020) s sMBNIBYM
Bagddn dmagn000bmoodg dmJdgn Ragdhmmgodnb gogmgbo:

3bMoma 1. bdobamadM bobMIMYAL 3B 03900b IMBZx0036MdL BogdHMMyma dmegmo

3060930037 - 2017 6gemo 30609dnab dgdwa3 - 2020 Gyemo
80f3g690myodn 3o 30 | b 30m60 30m60
30003m30 0mg6gho bago 0030003mdn | bogmgbgdhn bogo

dJh039000L
arf;aaabnoﬁmbo (p/ 0.0894 0.0717 -0.2543 0.1790 -0.1022 -0.786
TA
RJhmm9d0 :
1. P/OP 0.848 0.5829 1.9216 1.0290 -1.0916 -4.6143
2. OP/PS 0.6491 0.4127 -1.6797 0.8393 0.4773 0.4806
3. PS/S 0.335 0.4356 01328 0.4656 0.4414 0.3944
4. S/CS 1.5037 1.7719 11532 1.8712 1.7901 1.6513
5. CS/OEx 5.6576 2.2059 2.4363 71422 2.4213 2.9562
6. Oex/(MM+CA) 0.1007 0.2214 0.386 0.0619 0.1979 0.2886
7. (MM+CA)/Ov.C 1.039 2.0202 -1.0498 0.6638 -28.3116 -0.1922
8. Ov.C/TA 0.5446 0.3912 -0.5211 0.8102 -0.0183 -3.3186
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gbMama 2. 3Mm3gx0036mM03%97 dmJdgon Boghmmgdab gogwmgbgdn 3060930037 O
39609300b 899093 2020 6gemb 2017 6x M6 JgEsMgdom

090A39690mgd0 | 0530003Mm30 | boengbghn | 30m60 bogoMmmzgmm
3§ H03900b 3MAzx0n36mdAL 017 -0.5317
B3momMyd) 0.0896 0.1739 0.53
RYJHmMmm gogzmgbo :
1. 6emaymo 9mggoab 3max03096¢ 0 0.0191 -0.2059 0.8651
2. bom3gmognm dmggdab ’ 0,021 B
3M980309600 0.0318 0.0210 0.7855
3. bogMmom dmggodab doMmgo 0.0547 -0.0020 -0.3441
4. ©©360boM39x00b 399MbOZMN6MOL 0.0477 -0.0016 -0.2241
5. ba6aMAMM baMmzgdab Gogmao . )
bom3gMagnm bafzgddn 0.0637 0.0155 0.1585
6. 9396L0Mg0 M0 M0Mgdymgdab B
B6Mgdmy63s 0.1180 0.0185 0.2274
7. LO39MIMO 3o3ndHomob 0MY630 -0.0680 2.3409 0.5506
8. 30606LYM0 ESIMY30EIOMMENDL 7 2287 ~
3M80309600 0.058 .2873 0.6626

MmagmmE 3bgoagm, d3L ,,303m03m30baM30L* 8gdH03900L dMBZmxON3bMds FMgmn Losbs-
m0odm 39MnmEob 3o6dnmBg odaggMmgdmo ddDsM®NS, MILOE 33MY039 sILHYMYOL Fgbo-
0030b0 aghmmymo 8sh39690mMx00L NBsTN353. 39Mdm dgbadsdnbo gaghmmymo nbwgd-
0900EOb AbmmmE 8336LNMYOYMN MNMYOYMYdnLb BEMYOMYDb30L o LoZYMIMO JadndHomab
0MY630L 06ggLTS ob0EdO LdbdMNdM 3gMmomEdn dgdENMYds, MYIEOMs Y6 s3nbnd-
bmL, MMI EsbsMAgbn BogHMMO0L OTaEgMx0gmn ondzmodgbydnb godm s9hn3g0o0bL dMGs-
©0 dm3gqg0056monb 39A396909mM0E3 Bemneb BeMody ndzmogLbgds. LdbbsMme ngn3gL
396 30hy30m bLL ,LoMdbghnb” dMBggxdNabmdnL doh39090mMx0DY, MMTgEE Losbogmodm 39-
MomEnb gobdoz3mmosdn Banneb EMadshyem gonomgbadob goboignb. dmamdn bshzgb900
R3JHMMY00sb bmmme bom3gmogom amggonb, bogmom dmagonl, obsbamMzgdnb dgdmbs-
3mM0b6monbL s bam3gmagnm bamzgddn boabsMImm bamzgdnb Boab 3Mgxi3nE0gbhds dgobnEs-
o DMV, bmmm obsMmAgbo aogdmMmon goyemabs. smbndbyman godmbzgymns 3md3abnnb
d0g9Mm d3L ,,39mbyob” d9badgbo dodmaAzqgdo Mo bmeoymo moMmydxmydnb dgmbg mdmo-
39309000L godm, MMAgmbE 09690M0308 bmmaEIyMo badMmEgbhm boMmzgdn O YJoMmymanmon
DO3MLM LbzoMOYON dbEB3L MaMNL EI33M33300L dadm. sbndbymon mMa dndYBOL ghorm-
omomoy 063930 3M339600L 80933MTY dMag00Lb s dgLodsdnbo IMIzgo03bMdNL doh-
39690m0bL gonoMmgbydol. 9gMYmM3g 9930mModMa® dMmbabndbogns, Mmd BgdmmbLybydymn
R3JHMM9o0L 3Mbdy 3M335600L Lam3gMmagnm dMaggds s LOM3gMmdEomM FoMmzd Lasbagmndm
39M0mE0bL gobdsgzmmodsdn bhsdnmyMmam ndMEYOY, MYTEIMs DYIMMbLYDYOYMO Jamyman-
00 33JHmM9donb 3mMbdg 3M330608 63NBES DML 3AZ39690L Lo3nMeM BNbSbLYM 3b6g3sMNT-
390000.

M3 8990900 3M335608L - ,,30mb0 Lodommzgmm*, BgIMo oMMz BaghmMmMyeo dm-
60399900086 ASHL, MMAE 3M333600 Fgma LadsbagodM 3gMom@ab gabdogmmosdn 6533900-
0000. basbamndmM 3gMomedn 3M333600L bom3gmsgnm amggonl, bagmom dmaggdnb, @sbobom-
59000 d93mbagmMabmonL, bom3gMmognm bamzgddn bobsMAmMm baMmzgdnb Boob s bogymomo
3930Mhomob 6MY630L 3MIR0ENI0MHTS 3gobnEsS BM®. gobbzxmMydnm LayyMemydms 2018
Baamo, MmEqbeE 3Ma3s600L 3gH039000 9393900 -148% 0ym. 5b0dbymn godmnbzno 3Ma33sbo-
0b 130656LYM 8bg0MNAZg0080 2018 BaMbL dMN3MYOYMBS FoR3LYMYONL DoMamds, MMAg-
903 131,000 0L Mo 9003009, MMIMOL 393333 3MI336058 §9M 30093 bom3gMmsEzom
3d9093900L0 MBYBY DaMan obnEos. 2019 Beob BNbsBLYM 8633MNTgx0sdn dbndbymn
bofmzn dbmmmm 631 smabn oMo nym, MHMAIMOL 39933 3MI336080 25,550 smsbo aMmnb
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bLom3gMmoEnm dMagnds d3xNJLNMY, MYTES BNBIOLYMO baMmzg00b s 3gMLMdMMnb bbgom-
0900b @00 AMEYEMMONL godm B3nbEs IMggos ymazgm Bgmb yomymanmo nym, Moz Dgamm
BomImaqbom gbMmomdn sMob boAz96900.

©ob3360

03M03s, AdhoMydoymo 33mg30L 393, smdmAbs, MMA 38b6xdnsdg 3gMmomedn LL
L0 gb9MH0L” o d3L ,30Mmb0 LogoMmmM3zgmMmMbL” IMTZYONbMA JBRMM FoMIMN 0YM 30MY 3o-
B9800l 899gma 3gMmomedn, MmMAmab @Mmbsi 3M33a600L dgmn Mogn BogdhmMmydn goy-
0M9LYOLL obozNL. 3MA3sb600L AMBZg003BMOS MILEMML M dMOL IIMINEYOYMN ghMm
33mMov7. 030 3M0L bb3ooLb3s BgHMMgo0bL yMMngMmza3dnnbs o IMMngmmdyze3mgbob
d90930. AsthoMgdymads 33m9300 9A396s 9330 : Losbamadm 3gMom@dn dmMAgxonsbmoby
09MYy9300, 3M33360900 BMZz9M BaMamMNabns, B063BLYMN PTMYZNYOMMOS bL ,,LoggdbyhLb”
©o d3L ,30mb0 bogjommM3zgEML” EO3MZYMO vg3m. My d9gbgds d3L ,d030m03MALY dobo dm-
9390056mM00 bLosbomndM 3gMmomedn 3603369MM3600© gondIMEY, MOE godmMB3gymMNs 3MA3s-
B0ob boMmggdob bEmMa dommzn0.

dm3390056monbL goydzmogbgdab 80Bb0m, 8997303907 ngbs d93930 M9Y3MTxboE3NJ00N:

e 5bsb0dbogNy, MMT 6593900000 LadbsENBM 3MB3860900L DoMmamn YFgHabBomsE
399mB399m™m00 0N LO3MMEIBHM boMmEadnL S LOZYMLM DamMmamab godm. dgbsadsdn-
Lo 0330 Y0gmMNY, MMT 3M33060900s 9037d03Mb 3b0TbYMN baMmzgdab Mm3dndo-
Bo300b bymbydn 86 dmdgdbmb 3M335600L POBNB5OLYONL dgaMydom no®n dgmm-
©900.

e M3 d99b90s bLom3gMmognm boMmzadl, oyEnmxdgmNy, MMA 3MA336090830 IMdgobMb
9000 9199hyMo domm3znb byMmbgdn, M3 3M33360500L yx3Mm dgd IMJbommdsL o
LobLMgONL AMTZ0N363® EO6EYO0L dgbadmgdmMdsL dnbEgaL.

e 33M9mM39 99300 mMNy, MMA 3M335600L 396953963 AMBZx003b6MONL 365eMNBNL
@MmbL ymzgmm3znb gadmoygbmb IMazemasghmmymn dmgmaon. A3zgbL dgdmbzggze-
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Important Aspects of Enhancing Profitability of Georgian Mobile Operators

Gela Tsitelashvili
TSU PhD Student

SUMMARY

Aim of this article isto research and analyze of profitability of leading Georgian telecomunictions
companies and prepare respective conclusions and recommendations based on given research.

Subject of this research is profitability indicators of analytical enterprises. Object of this
research is leading Georgian telecommunications companies.

Based on performed research tendency of companies’ profitability changes and respective
influencing factors are demonstrated and based on given analysis further profitability improvement
and stability measures are stated.

Based on performed research and analysis, we identified, that during pre-pandemic period
profitability of JSC “Silknet” and LLC “Vioni Georgia” was higher, than post pandemic period
profitability, when most indicators of companies’ profitability deteriorated, including gross profit
margin and operating profit margin. Profitability is always depending on several variables and
covariation between them. Performed research resulted with following conclusions: Profitability
is variable during the analytical period, companies sometimes suffer with loss, JSC “Silknet” and
LTD “Vioni Georgia” do not have financial independence. Regarding LLC “Magticom”, its profitability
duringanalytical period hasimproved significantly, which is caused due to correct cost management.

To improve profitability, following recommendations were established:

e Itis necessary to note, that loss-making companies are suffering from high finance costs
and foreign exchange losses. Therefore, it is vital, that companies implement methods of
optimization of given expenses or seek alternative and less expensive source of financing.

e Regarding operating expenses, companies should seek more efficient methods of
management operating expenses. This will give companies more flexibility and additional
opportunity to invest free cash flows more profitably.

e Asa conclusion, it is necessary to say, that companies should use multifactorial model,
when assessing profitability of enterprise. | our case, model consists of eight variables,
which reviews all aspects of enterprise profitability.

Key words: profitability, profit, factorial analysis, factorial analysis of profitability.
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