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- ZIQEAA A 27l oA 2 FE 1A AdU Y VI AARE A

I Ao #8 A1 b AAATAE L BEATALE a5k 7] vk,

& WRAHE

I 24 2 2020.12.31 & XH

I 23 2 2019.12.31 &1

I 22 2 2018.12.31 &1
(&l &)

Al 24 0| H 230l H 220l
KHak
SEH 15,152,964,921 9,304,576,793 9,063,993,282
SHIUHIHTIA 9,508,336,023 1,487,694,075 1,865,614,386
CHIZSNE 1,400,000,000 1,400,000,000 0
OS2 & DIEH 3.642,672,415 5,837,407,233 5,226,457,137
JIEIR SRtk 507,083,033 579,140,935 555,397,459
SOIOIMIXIA 4,928,450 334,550 242,810
OH2OI B Kbk 0 0 1,416,281,490
HISSXHA 19,654,616,878)  23,648,303895|  25006,948,766
JIEHLREI-BEIIR| X SSH 0 0 0
HEIISSERHA 0 0 0
ZBNE 30,000,000 30,000,000 0
SNRSH 398,319,502 403,000,000 375,921,499
SEXH 16,065,880,868| 1843083792  21,132,421,456
SETHA 748,661,646 1,372,529,451 2,552,904,601
JIEIEIRSXIAt 248,678,563 274,366,798 220,812,368
JIEIHIRS2 XA 193,107,807 633,138,731 744,883,842
AR A 1,969,968,492 2,495,375,123 0
KRS 34,807,581,790|  32,952,880,688|  34,000,942,048
27
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Al 24 0| H 23 0| H 22|
SEL7 6,654,581,589 4,870,097,49|  11,038,461,634
HUTHPL EITHS 3,471,204,937 1,854,687,323 1,616,121,298
SSHAR 2,307,167 2,680,502 2,811,715,034
SSEY=T 1,900,017,908 1,784,448,209 6,283,704,332
JIEIR S 647,315,265 660,041,186 326,920,970
SS2| ALY 633,736,312 568,240,270 0
RS 1,846,424.713 3.810,110,79% 260,439,535
HIRSSY= 0 1,483,800,000 0
JIEIHIRS2IH 33,791,310 35,221,310 35,600,520
IR Z0{= 320,138,605 264,665,219 224,839,015
HIRS2IALTY 1,492,494,798 2,006,424,267 0
S 8,501,006,302 8,680,208,286|  11,298,901,169
e
XIHHD 1242 A0 AT A 26,306,575,497| 24272672402  22,792,040,879
== 27,988,083500|  45976,167,500]  42,782,167,500
JIErE R 4,660,385,016 4,704,630,827 6,051,290,443
JErERE A (20,000,000) (20,000,000) (20,000,000)
012UA0IS(Z&3) (6,321,893,019)|  (26,388,125,925)|  (26,021,417,064)
HIXIBHXI 2 0 0 0
= 26,306,575,497| 24272672400  22,792,040,879
K= L THE 34,807,581,790|  32,952,880,688|  34,00,942,048
5z ZZEAN LA

Kl 24 D1 2020.01.01 £ £ 2020.12.31 DX

Kl 23 D1 2019.01.01 £Ef 2019.12.31 DXl

Kl 22 D1 2018.01.01 £ 2018.12.31 DXl
(&hel &)

NI 24 01 KI 23 J1 K22 7l

+=9l(0H=) 19,270,324,242|  20,318,289,99 21,012,547,877
OH=20t 14,860,380,010 15,062,233,184 18,349,494,886
=014 4,409,944,232 5,256,056,815 2,663,052,991
mHHH |22l 4757183127 4,641,973.440|  6,127,632,630
=10/2l(2=4) (347,243,89%) 614,083,375  (3464,579,639)
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Nl 24 2| Xl 23 J| Xl 22 |
=82 29,555,565 21,940,111 6,703,905
=zt 204,134,013 453,469,983 351,042,345
JIEROIS] 219,212,807 1,077,578,007 564,708,374
JIEHHI= 2,619,241,558 2,694,624,595 2,182,848,692
HOINHISX & =0[2(E4) (2,921,851,094)|  (1,434,493,085)|  (5,427,058,397)
EoINHIE 0 0 0
SII=012(E2) (2,921,851,094)|  (1,434,493,085)|  (5,427,058,397)
gII=0l2(E4A) 2 =
XIgf==X2e=012(&4) (2,921,851,094)|  (1,434,493,085)|  (5,427,058,397)
HIZSARE0[2(£=4) (2,921,851,094)|  (1,434,493,085)|  (5,427,058,397)
SHAIZ0(2(£4) 0 0 0
HITHEIZ==X2&0]2A(&4) 0 0 0
HIZSARE0[2(£=4) 0 0 0
SHAIZ0(2(£4) 0 0 0
JIEfEZES] 0 0 0
SV ISEEEY (2,921,851,094)|  (1,434,493,085)|  (5,427,058,397)
T HEZEO AE
KIH===RIZEZ0|2(£4) (2,921,851,094)|  (1,434,493,085)|  (5,427,058,397)
HIXIBH===RIZEZZ0|2(E4) 0 0 0
FEEY
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Xl 24 D] Kl 23 J| Al 22 J|
JI2FEH0|2(2=4) (S : &) (63) (36) (139
SIMFEO|A(EA]) (B2 &) (63) (36) (139
o NEEEE
R 24 71 2020.01.01 SE4 2020.12.31 X
F1 23 71 2019.01.01 6 2019.12.31 X
H1 22 71 2018.01.01 64 2018.12.31 X
(cr9]: =)
T
DI 22700 ASE A
=z SEee | JEmEnaes | ooz | NUPIRSIAsF | HITHKE AE B
I HEEl= T
2018.01.01 OIZX=) 40483,167,500]  6,200,727,80 of (78027775 0 of 2881361655
NE omad 0 0 o (@7oo.0119 0 o @700m119
SPIEHHZ0 2 ZIH22) 0 0 (20,000,000) 975,962,227 0 0 955,960,207
Sol0lol(2a) 0 0 o (547,083 0 o (Gar0ssa
EYERN 0 0 0 0 0 0 0
A 0 0 0 0 0 0 0
SuEX 0 0 0 0 0 0 0
HEATI Fa 1,650,000,000 (5,262,146) 0 0 0 o 1emraresa
Aol #AS 649.000000  (144,175,231) 0 0 0 0 504,824, 769
20181231 O12X2) ©782167.50]  6,051,290,443 (20,000.000)|  (26,021.417,064) 0 o 270087
2019.01.01 OIZA=) D782167.50]  6,051,290,443 (20,000000)|  (26,021.417,064) 0 o 270087
NE omad o (067,729 o 1067724 0 0 0
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=
IHDI21S) ASZ0H H&E)= X
- ool Asz0l | HIXIBHXIE X a8

Tz JEEANE | JEERERA JEETVE S o i
SRR T2 ZIH2A) 0 0 0 0 0 0 0
£l20/0l(2=4)) 0 0 0|  (1,434493,085) 0 of  (1,43449,085)
ST 0 0 0 0 0 0 0
PN 0 0 0 0 0 0 0
SASTH 0 0 0 0 0 0 0
TIBAHO| 8 0 0 0 0 0 0 0
AIZE0IPI0] BHA} 3,194,000,000 (278,875,390) 0 0 0 0 2,915,124,608
2019.12.31 (OI2xH=) 45,976,167,500 4,704,630,807 (20,000,000)|  (26,388,125,925) 0 of 24072672400
2020.01.01 (I EXH=) 45,976,167,500 4,704,630,807 (20,000,000)|  (26,388,125,925) 0 of 24272672400
X QB4H 0 0 0 0 0 0 0
SIERHA T2 ZIH2A) 0 0 0 0 0 0 0
£l20/0l(2=4)) 0 0 of (291,851,094 0 of (291,850,004
SARIT (22,988,084,000) 0 0  22,988084,000 0 0 0
JOEN 0 (1,589,211) 0 0 0 0 (1,589,211)
ST} 5,000,000,000 (42,656,600) 0 0 0 0 4,957,343,400
TIBAHO| I8 0 0 0 0 0 0 0
AIZE0IPI0] BHA} 0 0 0 0 0 0 0
2020.12.31 (JI2XH=) 27,988,083,500 4,660,385,016 (20,000,000)|  (6,321,893,019) 0 o 26306575497

HE 358 H

Xl 24 21 2020.01.01 &4 2020.12.31 DK

Xl 23 01 2019.01.01 &4 2019.12.31 DK

Xl 22 01 2018.01.01 &4 2018.12.31 DK

(&l &)
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Nl 24 2| Ml 23 D1 Xl 22 |

Y= =SS 5,313,196,592 1,868,663,452|  4,998,952,409
SI1=012(&2) (2,921,851,094) | (1,434,493,085)| (5,427,058,397)
=019 xE = flet I 8,169,318,833|  7,650,602,873| 11,532,033,869
OIS 154,423,005 453,469,983 351,042,345
Zotak2i| 4,067,266,190|  4,520,788,685|  4,594,243,634
FEIHEEA 25,360,819 33,221,356 49,177,285
SR 38,658,937 239,783,244 127,828,122
FEREAIIE 138,176,441 0 0
SHRHREAIE 585,208,868 1,047,027,906 855,884,554
HFRD A2 634,358,526 670,631,241 794,593,854
CHEsal2| 29,603,792 235,481,216 939,184,445
JIEFS] CHEA2HI 1,753,848,622 0 747,713,843
SEENHHLH 115,569,699 510,495,004/  3,027,925,332
SIPSI= 0 55,473,386 67,790,244 60,098,045
AR ataEA 93,508 7,914,804 262,923,934
AEATHEAZI] 643,694,811 623,007,871 0
Ol Xt==<] (29,555,565) (21,940,111) (6,703,905)
FEAHEHE01 (6,685,866) (475,832,350) (256,163,008)
ARSI 0 (168,250,582) 0
HEse=e8d 0 (92,985,633) 0
014 (36,176,340) 0 (15,714,611)
SHESOZOIBHH - RIS 38,344,793| (4,302,666,474) (648,166,571)
OHEXHAC| 22(SIh 133,773,529 (130,412,195) (295,855, 765)
Ol==3=2l 22(30h 269,078,245 (308,919,178) 163,081,611
HE232 NS (11,095,000) (54,359,840) (14,513,280)
S2HIES (30D 3,570,697 6,208,228 10,969,865
HIFRDe] 2SI (616,042,170) (715,700,995) (564,864,390)
ANERHXAR] 2H(SD1) (118,283,180) (33,534,649) 0
OHUTHR2l SIOHZA) (12,344,494) 266,378,040 (478,703,945)
OIXIZ=22 SIH&A) 111,637,855 (166,369,775) 51,090,252
OIXISHIE2 SHZD) 160,007,732 (39,769,790) 511,197,307
tl===2 SIHZA) 30,586,050 (4,830,420) 1,127,900

_89_




Nl 24 2| Ml 23 D1 Xl 22 |

H==2 88,890,529 437,938,476 (13,100,046)
SE=E 0| (8525,951,127) 0
Ol==2 (1,430,000) (379,210) (763,920)
EX32 0 (27,964,040) (17,832,160)

Ol K== 32,021,203 2,213,541 4,578,625
OIXtXI= (48,243) (46,901,663) (620,967,177)
EOIAIE (4,588,900) (91,740) 158,532,060
SN (1,575,322,793)|  (1,472,740,073)| (1,613,163,653)
DI 0 0 0
=& 0 0 634,879,201
= 6,768,136 111,111,200 247,582,358

I BAGIPSING S 0 1,400,000,000 0
=8y (1,400,000,000) | - (1,400,000,000) 0
=& S 1,400,000,000 0 0
Hl=s 0 (30,000,000) (360,000,000
S (2,025,090,929)| (1,566,541,273)| (1,918,777,752)
SR 0 (102,236,000) (93,662,635)
2522 443,000,000 147,463,000 55,278,175
2539 &) 0 (32,537,000) (178,463,000)
MEEse=ssS 4,282,768,149 (773,843,690)| (2,543,757,917)
FSEEIIR 0 0| (1,025,000,000)
LIRS 0 0 0
AHRHE| &bt (654,620) (46,927,436)| (1,518,757,917)
| AR 118,983,517 64,109,122 0
cl AR (791,314,937) (791,025,376) 0
=atSAt 4,957,343,400 0 0
AD|F=A10] HE (1,589,211) 0 0
EEEa=EIN S 8,020,641,948 (377,920,311) 842,030,839
DI ES et 1,487,694,075 1,865,614,386 1,023,583,547
J|2e=E 9,508,336,023 1,487,694,075 1,865,614,386
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AEAE Ao A% BIFAHo| | AFALE |22 S AFEEY A7) 9
Folat praistel o o) % VEA @Al B/ 998 #A FrE o SR
o) 7] A gl ARAEe] WA= el A FFe gl

4) 7193 A 714 A 11162 '8~ B - Z2119 (Covid-19) B x5 H A
gl &

ARA ZhHH o2 g Ao]l82E COVID-199] AR Al Axpz Al ol xts &
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(D F71Ey A7|E dA AAAA7F B4 A5 A2 3 25Ut
(St &)
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(Sl &)
2xo00 oIl 5| Xl AR EATIX 22 T P
&2 91~180 180~3602 3602 1t
1,827,488,085 866,751,998 134,484,251 127,886,268 439,615,582 258,749,986
1,222,879,270 1,222,879,270 - - -
8,161,905,556 163,777,846 165,048,474 330,530,416 1,667,584,387 5,834,964,433
75,828,102 - - - 75,828,102
13,499,159 5,683,671 - - 7,815,488
11,301,600,172 2,259,092,785 299,532,725 458,416,684 2,107,199,969 6,177,358,009
(Bl &)
P o_ﬁﬂg_m AR EAEIX 22 T AR
&2 T 91~180 180~3602 3602 =1t
W ESE] 2,233,067,786 998,442,654 121,344,237 159,861,800 567,378,380 386,040,706
HIERFAH 1,281,516,680 1,281,516,680 - - -
E== 8,430,983,801 404,472,315 162,966,447 630,530,416 6,814,090,857 418,923,766
=llue: = 75,828,102 - - - 75,828,102
Olz=2=2! 21,929,789 14,114,301 - - 7,815,488
g 12,043,326,158 2,698,545,950 284,310,684 790,392,225 7,381,469,237 838,608,062
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[Bh=
O 37

= = ES k] HIQERFAE I[ESS =] Iv[0:F=
J|Z==2oH 1,163,388,425 -1 4,958,836,910 75,828,102
JlAl=E=A! 29,603,792 -1 1,753,848,622 -
M2 (330,443,582) - - -
=2 862,548,635 - 6,712,735532 75,828,102
@ A7)

= = ES k] HIQERFAE I[ESS =] Iv[0:F=
J|Z==2oH 1,173,254,240 -1 5,051,872,548 75,828,102
JIAl=E=A! 235,481,216 - (92,985,638) -
M2 (245,347,031) - - -
=2 1,163,388,425 -1 4,958886,910 75,828,102
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7] Ep A2t

(1) 7125 A7) AR 7 ARG A 9 7B 5 AAbe] v oL o
3} 2o,

(el &)
=l Sl

= =S Bles =S Bles
== 47,095,000 - 36,000,000 -
H=HIE 45,640,435 - 46,215,216 -
HotHIZ SE3IKZ) 224,127,546 115,483,081 203,977,531 114,958,126
HloF OIHRIHR2) 280,170,052 133,195,482 292,948,183 189,408,672

g A 597,033,033 248,678,563 579,140,935 274,366,798
(1) D2 A= MZ3EH| 2I5H01 D24 X AR (et XISths Ye++22 D0 UASL

Ch.
(F2) 0 HIHS OIHGH)| ?lol XISer 2EEH| ¥ IEHUEH| X422 P& UASLICH
@) AlFA AT A7 R Alefol 7)o WE
7] % A7) F ARARA} Aoz Q143 AA RS TN} L A kol A7t
Al S v A5t

St AZAAA T AL Q1A H AlFArtE A gty 7| ihS s Ehe] 28
MY ~ 3070€E S dasta syt
O B7]
(2l
e o] =} b2t =o)L
HHZ S22t 318,935,657 285,990,670 (265,315,700) 339,610,627
HISFO[HRAD} 452,356,860 330,051,500 (369,042,826) 413,365,534
g A 771,292,517 616,042,170 (634,358,526) 752,976,161
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@ A7

(E9l:2)
- = HI|=(Z1) =)} == &t
HHZ S=20t 296,474,080 305,737,995 (283,276,418) 318,935,657
HSFO MR} 429,748,683 409,963,000 (387,354,823) 452,356,860
g A 726,222,763 715,700,995 (670,631,241) 771,292,517
(1) S=2IE2HSAHDI=E Mi11532 = Oil (el 212 MEMHHE= MEAGH] 22U, == &
2 S8S k= M= 0129430 BrEoiisLICH
(3) Alkd7t Adzrn el 7 Al E af & W82 v 5yt
(===H2))
= =l &)
OHSROHAHIO ISR} AF2H) 369,042,826 387,354,823
lLHJHI:IIEEF‘;EIH|(31| HZE S22} A2 265,315,700 283,276,418
g A 634,358,526 670,631,241
9. v Z}tof A AL
gz w5 LS ARl A A

wl 2ol A} ate] 17120199 069%) w2t
ACEETF 1,41695-4)5}91 0.0, 4*

A S5 A7k 1,800 w15
214951 o,

DES

71 8 A7 A e EEE-TAASATE AN HEe e 2
(29 2
gea
3 2 N4 | RiZB(H|  HSEOF | cEEOR
Pz | @
HI&rEEA
(F)BSLI=AF) | 4000 | ose% | 20,000000]  (20,000.000) - -
(=)  TI|0IM ELBAE SOt AN E42 LGRS
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11. FA554
(D) B712} A7) @A) FARRE AL Ao FAU gL et 2y
(2 @
=1 |2
T = | meany 2ttt A P S 2tar2t AR Py
3l 3 3l 3l
EX 424,586,520 —| 115,586,520 | 309,000,000 | 424,586,520 -| 115,586,520 | 309,000,000
e 180,805,463 | 90,996,841 489,120 | 89,319.502 | 180,805463 | 86,316,343 489,120 | 94,000,000
8 Ol | 605301,983| 9099841 | 116075640 | 398,319,502 | 605301,983 | 86,316,343 | 116,075,640 | 403,000,000
(2) 3719 A7) F FARE G WEUEL g 25y
D 371
(&2l &)
pJES ) _ s =l
= 2 s —on FHSo pof EAREEY 2IHaRH| e mon
EXl 309,000,000 - - - - 309,000,000
A2 94,000,000 - - - 4,680,4%8) 89,319,502
g 408,000,000 - - (4,680,498) 398,319,502
2) A7
(&2l &)
- o= e e - rSh] 1l
= 2 s —on FHSo pof EAREEY 2IHaRH| o
EXl 291,493,800 - - 17,506,200 - 309,000,000
A2 84,427,699 - - 13,736,790 (4,164,489) 94,000,000
g 375,921,499 - - 31,242,990 (4,164,489)| 403,000,000
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12. 3 A

D27
CH2|: &)
2 o= =20} 2DPAR2HEH o AR U 2N
£ X 1,547,182,779 - (421,502,779) 1,125,680,000
22 1,705,735,611 (898,611,029) (60,684,768) 746,439,815
=2 358,200,456 (191,229,008) - 166,971,448
RIESYSIE] 11,776,586,182 (10,175,541,111) - 1,601,045,071
Taepn 75,012,268 (57,196,831) - 17,815,437
Bl = 1,653,675,734 (1,493,543,537) - 160,132,197
PSE=EIZS L] 27,719,231,622 (17,944,890,600) (16,714,694) 9,757,626,319
2HHE 620,549,400 (610,843,576) - 9,705,824
Aoz 256,457,910 (231,741,866) - 23,716,044
OIE{YIE| 4,079,723,703 (3,435,108,937) - 644,614,766
SIESBEA 8,003,008,728 (6,109,118,034) (121,461,747) 1,772,428,947
AEZ0ITIA 39,705,000 - - 39,705,000
g A 57,834,069,393 (41,147,824,537) (620,363,983) 16,065,880,868
2) A7)
(&2l )
7 o= =2t 2ItALZHEH o AR P =l
£ X 1,547,182,779 - (421,502,779) 1,125,680,000
2 2 1,705,735,611 (861,806,153) (60,684,768) 783,244,690
2= 358,200,456 (173,318,985) - 184,881,471
EIEXS ] 11,554,889,653 (9,519,206,370) - 2,035,683,283
= ) 176,968,345 (176,384,345) - 584,000
H = 1,578,407,824 (1,449,571,007) - 128,836,817
PSE=EIZS L] 26,746,358,280 (15,768,304,971) - 10,978,053,309
2HHE 620,953,900 (500,350,382) - 120,603,518
o=z 237,957,910 (215,612,364) - 20,345,546
OIE{YIE| 3,801,003,703 (3,110,329,191) - 690,674,512
SIESSEA 7.904,099,728 (5,559,433,082) - 2,344,666,646
AEZ0ITIA 24,640,000 - - 24,640,000
g A 56,256,398, 189 (37,334,316,850) (482,187,547) 18,439,893,792
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(2) B/ A7) F FAAA FRF ] WE G e gL
1) 271
(E=2l: &)

= =2 PIESE o=l FHSA HEH 22| CHAI EATEER(QIA) [ LI UEESH
g X 1,125,680,000 - - - - 1,125,680,000
a4 2 783,244,690 - - (36,804,875) - - 746,439,815
2E2 184,881,471 - - (17,910,023 - - 166,971,448
UEAH| 2,035,683,283 144,160,729 (11,392,031) (669,787,710) 102,380,800 - 1,601,045,071
IR 584,000 - (4,000) (1,760,229) 18,995,666 - 17,815,437
b 3 128,836,817 106,277,001 (4,000) (74,977,621) - - 160,132,197
ML (F1) 10,978,053,309 865,822,739 (13,964,788) (2,259,931,610) 204,361,363 (16,714,694) 9,757,626,319
ZIHE 120,603,518 - (78,270) (110,819,424) - - 9,705,824
AHoIS=2E 22,345,546 17,500,000 - (16,129,502) - - 23,716,044
QIEfAUEHI 690,674,512 155,641,000 - (324,779,746) 123,079,000 - 644,614,766
RESIA (F2) 2,344.,666,646 - - (549,684,952) 98,909,000 (121,461,747) 1,772,428,947
HESOITHE 24,640,000 562,790,829 - - (547,725,829) - 39,705,000

g A 18,439,893,792 1,852,192,298 (25,443,089) (4,062,585,692) - (138,176,441) 16,065,880,863
(1)  TSULHIO| OIEZALZ HIITIO0F B A(E) KHAto| HEBUS SEXHA £AXHEOR QlAlGH

[SLICH
(F2)  CF=2 SO12H0| 2Al6tH HADE HREIFALE 2=2| 2912 HIDIZI{0F & CHRIALS| EE2H
2 FSEXA E=AXECZ QIAIGIASLIC
2) A7
(E=21: &)

s =2 PIESe o=l FHSA HEH 22| CHRI(==1) EATEER(QIA) [ M| UEESH
g X 1,062,196,200 - - - - 63,483,800 1,125,680,000
4 2 749,009,074 - - (39,288,176) - 73,523,792 783,244,690
2E2 202,791,494 - - (17,910,023) - - 184,881,471
YUEHH| 2,566,864,580 135,571,727 (4,063,919) (681,138,105) 18,449,000 - 2,035,683,283
IR 4,031,249 - - (3,447,249) - - 584,000
b 2 155,294,446 49,882,236 (2,000) (76,337,865) - - 128,836,817
HEYEH| 12,364,781,666 1,041,201,060 (23,997,713) (2,695,108,304) 291,176,600 - 10,978,053,309
ZIHE 276,132,911 - (291,918) (155,237,475) - - 120,603,518
AHoIS=2E 37,490,026 4,100,000 (397,666) (18,846,814) - - 22,345,546
QIE{UEY| 578,657,006 370,558,800 (1,836,870) (282,939,424) 26,235,000 — 690,674,512
MEBIA 2,914,027,204 - (22,989,797) (546,370,761) - - 2,344,666,646
HAESOIXHAt 221,145,600 143,555,000 - - (340,060,600) - 24,640,000

g A 21,132,421,456 1,744,868,823 (53,579,833) (4,516,624,196) (4,200,000) 137,007,592 18,439,893,792
(F1) &I = HEZQIXIAH4.2000H212 RETHAMOZ CHAIZIASLICEH

_76_




3 3

L=NeN
=

=
[

Al A

ol ml
=

=

Al A7t

F EX]

°
pal

AALAT Bt

Q) EA

Jjo
_

ﬁo

—

3101 (e}

4

132,820,361
4,516,624,196

4,383,803,835

&J|

3,933,489,219
129,096,473
4,062,585,692

=)

teldl

1|
[

oHd| 2t

F

I
[

G) F7IE R A7E A B FAA 7] W

&

)
™~
(€
S
< | ™
HO | ©
oll
m
& m
r S
o
L3
AR
K0 S
8
5|8
| o
<15
HO
S
S
3|3
NG
|
KO [ ~—
=
il
(e8]
oI
4 2
0
X0
=
K-
K0
H
-

10

=K

=

—_
file)

_77_



13. FZ A4

(D) F71Ey A7 dA FF A5 TR e NS o3 Z5U
1) g7
(el )
o= =20} AFZHET|oH EAXIEE o Xy o
o] 7,682,032,694 - (7,165,948,328) 516,084,366
J|EFRE RHA 744,374,431 (692,829, 151) - 51,545,280
3|2 181,032,000 - - 181,032,000
g 8,607,439,125 (692,829, 151) (7,165,948,328) 748,661,646
2) A7
(el &)
o= =20} AFZHET|oH EAXIEE o Xy o
o] 7,682,032,694 - (6,580,739,460) 1,101,293,234
J|EFRE RHA 744,374,431 (654,170,214) - 90,204,217
=2 708,001,490 (708,001,490) - -
3|2 181,032,000 - - 181,032,000
g 9,315,440,615 (1,362,171,704) (6,580, 739,460) 1,372,529,451
(2) 719t A7) & FFAAE AT HeeS vy Z5yh
1) B7]
(4l 21
= PIESSCE=bT F=oH A2 AAT | LR foH
AAA(Z1) 1,101,293,234 - | (585,208,868 516,084,366
J|EFRERHA 90,204,217 - (38,658,937) 51,545,280
3|2 181,032,000 - - 181,032,000
g A 1,372,529,451 - (38,658,937)| (585,208,868 748,661,646
(=) | = HZAFE QR FE20H0| F|AIESIIHS ENGHE 2US 2ARRE(O|EHIR) O2
OIAIGIHBLIC
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AFAA 7} A &3 Ael = et 2EU
(et &, )
= JIUXIEL D{HSH(EV) (1) EV/EBITDA Multiple(Z=2)
HAAXO HEEH AtclItH 276,119 5.6
(1) AT BVE BEoIH =Z&IIKIE &S0 [N SEIXIC| 3%E HERUHIELE BHY
OIASLICH SHH, HZAIMDE HEEH OHOHARID IS 8= Sk Z5LICH
(Sl &)
HeHL At DIIPNES OHOHAFRHI D FOH I RHE OHOHARID FH
202049 04& 30 3,022&Y 8,345 & 276,119
(=2) HZLHMDL HES DHOHARYIDIRS] B E= O3t 25LICH
(=N
HeH 2kt Ev EBITDA EV/EBITDA Multiple
20204 04& 30 8,345 3 1,4804& 5.6
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{01l CHet &=

(585,208,863)

15,926,211,272

AHZIEXI(Z1)

15,341,002,404

2 Al
==

2024

20,084,254

790,835

1,639,614

1,105,694
3,324,584
12,016,419

15,341,002

2023

19,856,846

935,311

1,740,534

1,281,149

2022

19,651,755

618,481
1,836,269

1,475,289

2021

19,486,910

596,382
1,943,992

1,704,743

2020

19,369,505

869,754
(2,342,630)

(2,242,291)

e X}

al

il

EBIT

FCFF

PV of FCFF

Accunulated Present Value

Present Value of Terrrinal
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(S %
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{01l CH
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(1,047,027,906)

<1

2,148,321,140

_81_



(&2 g, &)
7= XIS HeH=H(BV)(==1) EV/EBITDA Multiple(==2)
Mot HZEEE Atel oA 282,222 10.1
JHUAE BEVE S0t =5FIIKIE MES0 /0 SIS 3%E MEFUHISCZ 2H
OfASLICE e, AZAHMDL HES DHOHAtD S| 2= CHS1 &5LUICH

(=s =)
REEON, It OHOHAFHIDFEY JHAXHE OHOHAR DA
2016 128 62 0= 254942l 282,222

HAZ AP HE8 DHOHAKIDI S| 2= CSut 25UICH

(EH1: BH)
HeHRF =Y EBITDA EV/EBITDA Multiple
2019 128 14 33,9412 3,377 10.1
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(SH:2)

= =Py HI|2(F1)
SRS 193,107,807 193,138,731
JIERES2(F1) - 440,000,000
2] 193,107,807 633,138,731

& XA =2 AF otz &JIs MY

15, AHg- AR

(D) F71ek A7) ARE-AA}

[ i

3= 2ZSIASLICL

HI|2 JIENRE3] LHHS SBS & CBC THESAIR(CPS) BRAS 14 B THAN [HE STES
HX| HHBES MOBOIR0|D, S HATEZS FIIS WSL2

O

(CPS)0il CHEH 2FAF EIIM HIZ

<F7)>
(E21:3)
o= it &Y SEA 2]
FEROE
=32 137,660,790 2,627,646,762 342,547,922 3,107,855,474
D= St - - 118,288,180 118,288,180
DS 2L - - _ _
DI = 137,660,790 2,627,646,762 460,836,102 3,226,143,654
AR o4
J|Z==H (31,249,071) (525,529,356) (55,701,924) (612,480,351)
D= St (47,276,352) (525,529,356) (70,889,103) (643,694,811)
SIS LA - - - -
J|U=H (78,525,423) (1,051,058,712) (126,591,027) (1,256,175,162)
LI
Pl = 59,135,367 1,576,5838,050 334,245,075 1,969,968,492
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(21 2)

2 e S Sk &3l
FS 20t

JIEIENELE D 108292405 | 2,627,646,762 32547922 | 3,078,487.179
&II1E 21 64,100,122 - - 64,109,122
&IE 24 (34,740.827) - - (34,740.827)

0|30 137,660,790 | 2,627,646,762 32547922 | 3,107.855,474

AZHEH o:

IEIENELED - - - N
&II1E 21 (41,776,591) (525,529,356) (55,701,924) (623,007.871)
&IE 24 10,527,520 - - 10,527,520

0|30 (31,249,071) (525,529,356) (55,701,924) (612,480,351)

Bz
0|30 106 411,719 | 2,102,117,406 28684599 |  2495,375,123
@) F71¢k A7]F AHEAARAE 2] o] A v w S e 2T
(EH21:)
= =@ &I
ESED 538,606,212 538,606,212
EHHH 222 105,083,599 84,401,659
g 2 643,694,811 623,007,871
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16. WA F R 7 A F

7| w3} A7)

A vl A -

e ) e e 2,

(CH2): 2)
i Syl &1
OhTHD 654,202,004 666,546,588
DIXIZ22(=1) 2.400,644,914 882,079,530
DIXIZHIE 416,357,929 306,061,205
s 7 3.471,204.987 1,854,687,323
(=) 012 DIK220= SZAIFIC| 20145 2 2017 DK MSHE0 (et SAM29215(0] 22|
2 D15 H K2 SIS T2 DRI SEX| 20K 1 484840k10| Tate|0f YSLICH
SIE ®I|2 DX £ VRIS HISSELHZ HACIAON, S| = HHEFSS) 2 HES O
HIBHASLICHEA 19 &HE),
17. A4 5 € ALA
(D 71y A7) dA) 2d = L ARf o] A48 va3 254y H
(CH2): 2)
ol x|t
T = S = HS= g = HSs
AIZQIA RS ALT 2,307,167 - 2,680,502 _
2) B71E A71E A L E7IAY e e syt
OREESERE
D@ e 47w A AF S ATAL ) Yol ohgat gL
(i =)
22 grshol op| ZAIO|RIE =) 1=; &0t
H123] = 22l 22 8W | 20170926 2022-09-26 2.0% 2,262,500 2,861,500
Rt AlsEtEZ2 382,865 484 229
X2 AR XA (338,198) (665,227)
QAZEQILAE AN &K 2,307,167 2,680,502
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18. 71 &t 5 A

71 E} A7)
¥ds

Ut

AA AR ACI R 2 e fE A el g

(Sl &)
_ oo ol
= o= HIRS o= RS
B 52,801,370 - 22,215,320 -
Haa 504,513,8% - 637,825,866 -
S - 33,791,310 - 35,221,310
&t ] 647,315,265 33,791,310 660,041,186 35,221,310
19. 335
(1) E7] & 7|5 S5 Hell g v 254y
_ )| =)
T = e JIEK+1) & AZ(x2) JIEK+1) =
JI= - | 3,268,248,209 | 3,268,248,209 | 4,614,510,035 | 1,669,194,297 | 6,283,704,332
2N B() S
Y2 MM - 115,569,699 115,569,699 |  (1,088,558,908) 1,599,053,912 510,495,004
Sg= A= - - - 3,625,951,127 - 3,525,951,127
Y2 M= (1,483,800,000) |  (1,483,800,000) - - -
Jl -1 1,900,017,908 | 1,900,017,908 - | 3,268,248,209 | 3,268,248,209
KSE= - 1,900,017,908 1,900,017,908 - 1,784,448,209 1,784,448,209
HIRsSss - - - - 1,483,800,000 1,483,800,000

)
i
ol
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o
ft
o
N
. o)

(T3] Al m& 3AA 2 7]E AR 3

1l 9]' il
Bae 371 T SeA wken, M7 AR A ALy Fal B A F-A E
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@@%UH?ﬁ@@ﬂﬁ%ﬂ%ﬂSﬂ@B&NBCABS%CH%@% 18 Fold A
A1H](Cost Per Subscriber : CPS) A A% 3l GFAzE &) & XA}ty Z9o] &A%
a7} o] Fo MFUtt. 1ol whel M7 274A] AV AE 24T} A Sl ef o
ZTH-AN7 A7 AN AFHAFU

r_u
ol AN ob

20. B 28

(1) & 2= A oF
AANA = F5ak Ad AJFeub So tiale] gl aAeke A Asta 9lom,
olofl sl glaf-AE Adstal dFynt

2) B A7) A e aq-A e 2 vt Eayh

(EH21: )
_ = ®ole
= zhelAs 2lAS zaelrz 2lA=T
142 0lLf 789,761,600 633,736,312 767,369,600 568,240,270
EESTENT 1,632,627,200 1,472,849,662 2,248,838,800 1,951,115,561
EES 20,000,000 19,645,136 80,000,000 75,308,706
A1 2,442,388,800 2,126,231,110 3,096,208,400 2,594,664,537
Q) B71EH A7|d AA g R FEd T WSS 23 25y
)
_ = mle
= Fr2iAZ 2lAsTY FrziAz 2l
s=elART 789,761,600 633,736,312 767,369,600 568,240,270
RPN 1,652,627,200 1,49,494,798 2,328,838,800 2,026,424,267
A1 2,442,388,800 2,126,231,110 3,096,208,400 2,594,664,537
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(3) B & wofe AAIEE wE g o5 E5Yh
(===H2))
= = &
I ES=P 76,630,669 79,692,287
EHHd | ek2eld| 150,389,261 116,730,002
g A 227,019,930 196,422,289
22. GUAE & 7 et EYAE
(1) G712 A7) o] FAUS LS o EH5UY
=] k=) o2t
ETETESNISTIE S 200,000,000 200,000,000
[ESSRCLI =TT 5002 5002
ETETSESNLS RS ES 55,976,167 91,952,335
=2 27,988,083,5002 45,976,167,5002
(=1) CIZAIIE S| I HEIE LAIEESS|0IA 222 BF L WDDE HAS 25200 2RHFA 24
HENE HOIBIUSLICH 12 2IsH 27| = XH=20] 22,988,084,000200] A5 D, ZL20| S 2
02 2AABIRSLICE (=

(2) Z7IE A7)

SEREEDELEEEINE

& e

(&= &)
o = |2 o
SN SN = 4,223,213,016 4,265,869,616
T |IZ=AHZ01 206,255,797 206,255,797
JIEt =02 232,505,414 232,505,414
DIESAIES) (1,589,211) -
[ 4,660,385,016 4,704,630,827
(1) 2| = XEHE BHANSE CHEZR0| SAF QISR XD |34 1,878%0t EJt6t
ASLICH
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3
(Etl:)
2 Azt gaEge | H=2 | Faswzns
|
RS 2019-01-01 86,564,335 42,782,167,500 3,949,391,05
QOISR 2019-11-22 6,388,000 3,194,000,000 316,478,501
&l 2019-12-31 91,962,335 45,976,167,500 4,265,80,616
=Pl
9| = 2020-01-01 91,962,335 45,976, 167,500 4,265,80,616
AUTHFALE) 2020-06-09 (45.976.168)|  (22,988,084,000) -
SaBk 2020-12-18 10,000,000 5,000,000,000 (42,656,600)
ol 2020-12-31 55,976,167 27,988,083,500 4,223,213,016
@) Z71ek A7 T A7IFA AT MsdS glon, 47 F AFded
FALR ]lste] ZTERARE Y o 5 (ARl ) 7he] 278,875,39291 sk gls Ut
23. A&F
(D) B71eF A7 F AEao] Ao o3 Z5Ut
(&2 &)
» = =) |
e (26,383,125,925) (26,021,417,064)
22+3(F) 1,067,784,224
FABEHPAAT (5 22,988,084,000 -
) (2.921,851,094) (1,434,493,085)
Dz (6,321,898,019) (26,383,125,925)
(1) &1 01% SASIAIE! (F)HIALIQIEIEIZO| GREY 2T QB2 H2AREI0IA 1,067,784,2242
S FJIE Mol S8 S 22 JIEEURR0IA HHGIEH], 012016) & K=o DiXie gae
gLt
(2 SRUNE 2| 8 A UNEFLOON JE3 20 % YT NIE REH 2 AT 2L
58S 2OBISLICE 12 Q15 01 5 X301 22,988,084 0002001 LA5HAD, ZE30| S 3
D3 2ABIABLICHEA » B%),
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@) A2l Ake] B7] ok 7] AETA G AGA (DY HE2 that 2EU T

(il 8)
=) &0|
2 =
HMeltE : 20214 38 302 HMel=E : 20204 33 302
. 0ldel 2&3 (6,079,963,658) (26,145,585,817)
&II0IZ0IMeIBES (26,145,585,817) (24,728,934,287)
SaZA 22,988,084,000 -
2I12=0/2(£4) (2,922,461,841) (1,416,651,530)
Il. Z2&3 Xl - -
. XDI10IF0IXCIZE= (6,079,963,658) (26,145,585,817)
24. 71 BT 24
(L) 71t A7) BA AR T 229 FHNG S thet 24T
(£94: 2)
o= Sl B
JEIEZEC-SEIIXISE X24E BokES (20,000,000) (20,000,000)
@ 97 2 A% TR - SHARLE ke W e o)
&3 g&U
(25t 2)
2 = =2 &0|
= (20,000,000) (20,000,000)
2ot - _
EHeIMS - -
N (20,000,000) (20,000,000)
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27. #vjjn) o2 v

g7k A7) = A e n o] W82 vt gEy

(=)
= = =2 &)

=K 1,528,235,680 1,335,496, 757
SRS, 150,389,261 116,730,002
Sc|Z=Mt| 341,163,319 331,824,445
]=]imt=:1 14,167,210 37,355,002
SOy 54,616,632 35,896,516
=alls] 167,268,767 166,679,855
22| 4,523,680 4,600,140
M2t 247,620,770 140,660,450
Zotak2| 133,776,971 136,984,850
PNI=1ENE= 25,600,338 49,110,875
k=214 11,115,782 3,233,491
pN=2=IN]s] 53,453,663 52,910,803
28| 348,464 179,400
w=Zat] 14,763,278 11,957,069
SOl 4,635,400 1,783,000
ANSRESH] 3,336,859 2,879,727
22| 9,626,283 6,498,951
9| 70,128,480 69,242,760
PN 1,139,790,780 931,954,876
2 IHEY] - 10,326,950
==&t 3,272,000 1,743,365
CH=ak2t| 29,603,792 235,481,216
=S 2EH|(X=Y]) 175,742,168 174,814,692
HFRAHAR2I| 265,315,700 283,276,418
SERHAZH| 38,658,937 239,783,244
e E=rls] 164,945,259 176,166,927
AMEH A 105,088,599 84,401,659
A 4,757,188,127 4,641,973,440
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(D) B71¢k A7 & 587 R 5597H] W82 tha 25y

(St &)
2 = =] =)
k=30 We]|
T T
0IX0! 20,555,565 21,940,111
=230}
0IXHHI= 204,134,013 453,469,983
= 2520 (174,578,448) (431,529.872)
@ 15t A7) F A D A W FEE0le) ES e pEUT
1 971
(EF: &)
DA | g | EEEE [ o0 T @
2 =2 | zmomss PSS nmopm=m | ISR omin=m | w ow
28714t ==d 25714t Sl 2527
2ol oAl
0| K== - 29,555,565 - - - 29,555,565
[O1pN;slE=3 - - - 204,134,013 - 204,134,013
2) 271
(EF: &)
D | g | EEEE [ o0 T @
2 =2 | zmomss PSS nmom=m | omin=m | w o
25714 ==d 25714 Sl 2527
Sl oIl
0| K== - 21,940,111 - - - 21,940,111
Ol I - - - 453,469,983 - 453,469,983
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29. 71 e}=¢

(1) Z271ek

R 7| &

7] % 71epel o) g

ket g5

2 = =5] pJ
SETAH =02 6,685,866 475,832,350
SEXAEARIEEIY - 168,250,582
Oesgase - 92,985,638
zo|e! 212,526,941 340,500,437

S| 219,212,807 1,077,578,007
@) F71¢k d71 < 71 g2 W82 o= 25t

(&=l &)

2 g =] ol
KEXAEARE 138,176,441 -
SHXAEARIE 585,208,808 1,047,027,906
pE= - 220,000
SETLHEEA 25,360,819 33,221,356
JIEFOICHE= AR 1,753,848,622 -
AThAREHE AL 93,508 7,914,804
EYLTHHLH(F1) 115,569,699 1,599,083,912
S 983,601 7,186,617

S 2,619,241,558 2,694,624,59
(1) 2= XISVl ZAO T2 SAHMDIE 28t DW2ZS DI & 2SN LU, S WIS &

BE Soi Z0I2 HHEN J|EISOR QIM5I0) SS=TH HaciSt

J| ZAEOA T
oK), & UAISE 1= SHEM(0IKIS

SNERN

s

11,4848

2)2 AR O
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Kl 24 0| K23 | K22 |
FSAHAt 15,152,061,550 9,302,776,593 9,063,326,592
[EEEL=EreI 9,507,432,652 1,485,893,875 1,864,947,696
E == 1,400,000,000 1,400,000,000 0
OHSTHA & JIERHA 3,642,672,415 5,837,407,233 5,226,457,137
J|EtRS A 597,033,033 579,140,935 555,397,459
SO IHQIMIXA 4,923,450 334,550 242,810
OHZHOlI & KHAF 0 0 1,416,281,490
Bl=SAHet 19,654,547,372 23,648,192,905 25,026,762,212
JEHEZES-ZSEIIK S8 =ikt 0 0 0
(1= == =N, 0 0 0
Hl=s8a3 30,000,000 30,000,000 0
SNESL 476,047,078 403,000,000 375,921,499
SHILL2HD IS SR 0 0 0
FAXHAF 15,983,083, 786 18,439, 782,802 21,132,234,902
St 748,661,646 1,372,529,451 2,552,904,601
J|EH =St 248,678,563 274,366,798 220,812,368
JIEHImS2EAHt 193,107,807 633,138,731 744,838,842
AFZ 2 XHAE 1,969,968,492 2,495,375,123 0
KHAHSH| 34,806,608,922 32,950,969,498 34,090,088,804
ST
ST 6,721,817,956 4,880,311,411 11,027,748,852
OHUTHS KD EFRHS 3,542,703,064 1,869,571,3%4 1,609,355,016
FSEAY 2,307,167 2,680,502 2,811,715,034
FSSEEI 1,900,017,908 1,784,448,209 6,283,704,332
J|IEt=S=XY 643,053,505 655,371,036 322,974,470
FSCIARTH 633,736,312 568,240,270 0
BI=S2M 1,536,286,108 3,555,445,577 45,600,520
BIRSSEEH 0 1,483,800,000 0
J|EHI=SEX 43,791,310 45,221,310 45,600,520
HisselARIH 1,492,494,798 2,026,424,267 0
SHSH 8,258,104,064 8,435,756,988 11,073,349,372
=
== 27,983,083,500 45,976,167,500 42,782,167,500
J|Er=gk2 4,660,385,016 4,704,630,827 4,983,506,219
JIEE2RER2a (20,000,000) (20,000,000) (20,000,000)
OlAAHS(ZEES) (6,079,963,658)|  (26,145,585,817)|  (24,728,934,287)
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Kl 24 0| K23 | K22 |
A=A 26,548,504,858 24,515,212,510 23,016,739,432
IS SN B 34,806,608,922 32,950,969,498 34,090,088,804

-

T2

A

Nl 24 01 2020.01.01 £ & 2020.12.31 DAl
Ml 23 J1 2019.01.01 £H 2019.12.31 JtAl
Ml 22 01 2018.01.01 £ H 2018.12.31 JtAl

(&l &)

Nl 24 2| Xl 23 Il K22 |
+=Ql(DH=H) 19,273,924,242|  20,321,889,999|  21,016,147,877
OH=20t 14,860,380,010 15,062,233,184 18,349,494,886
=01 4,413,544,232 5,259,656,815 2,666,652,991
EHHY | 2t2te Y] 4,761,379,265 4,627,712,553 6,138,282,414
A0l2(&=4) (347,835,033) 631,944,262|  (3,471,629,423)
=852 29,554,376 21,938,847 6,703,097
=zt 204,134,013 453,469,983 351,042,345
JIEROIS 219,192,737 1,077,557,939 564,666,308
JIEHIZ 2,619,239,908 2,694,622,595 2,182,826,692
HOINHIEX M =0[2(£4) (2,922,461,841)|  (1,416,651,530)|  (5,434,129,055)
EOINIEI= 0 0 0
SII=012(E2) (2,922,461,841)|  (1,416,651,530)|  (5,434,129,055)
JIEFEZES] 0 0 0
SV ISEEEY (2,922,461,841)|  (1,416,651,530)|  (5,434,129,055)
FEEY

J2=2012(£4) (&2l &) (63) (35) (139)
SIAFH0[2(E4) (B2l J) (63) (35) (139)
A=HsSH
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XI 24 71 2020.01.01 21 2020.12.31 DA
Xl 23 71 2019.01.01 21 2019.12.31 DA
X 22 71 2018.01.01 21 2018.12.31 DAl

(1912 2)
Xt
X=2 JIEFEURIE | JIERERERA | 021203 =
2018.01.01 (JIEXH) 40,483,167,500| 5,132,943,596 0| (16,570.725,340)| 29,045,385,756
SR TS SIHL) 0 0  (20,000,000)  975952,207|  955952.227
IIE 254 0 0 0 (3700,082,119)| (3700,082,119)
) 0 0 0] (5.434,129,055)| (5434,129,055)
a1t 0 0 0 0 0
PIEN 0 0 0 0 0
AR 0 0 0 0 0
FEATHO| HEH 1,650,000,000]  (5.262,146) 0 0| 1,644737,854
AIZEQI4RIO| BA} 649,000,000| (144,175,231) 0 0 504,804,769
2018.12.31 (JI2XE) 42,782,167,500] 4,983.506.219]  (20,000,000)| (24,728,934,287)| 23,016,739,432
2019.01.01 (JIEXH) 42,782,167,500] 4983.506.219]  (20,000,000)| (24,728,934.287)| 23,016,739,432
SR M2 SIHL) 0 0 0 0 0
JIE 2843 0 0 0
lz0l2)(4) 0 0 0| (1,416,651,530)| (1,416,651,530)
AR 0 0 0 0 0
DI 0 0 0 0 0
RUER 0 0 0 0 0
HEAITH] ZE 0 0 0 0 0
AIZEQI4RO| BA} 3,194,000,000| (278,875,3%2) 0 0 2.915,124,608
2019.12.31 ()I2XHE) 45,976,167,500] 4,704,630.827|  (20,000,000| (26,145,585,817)| 24,515,212,510
2020.01.01 (IIEXH) 45,976,167,500] 4.704,630.827|  (20,000,000)| (26,145,585,817)| 24,515,212,510
SR W2 SIHL) 0 0 0 0 0
IIE 2843 0 0 0 0 0
lz0l2)(4) 0 0 0| (2922.461841)| (2.922.461841)
QAR (22,988,084,000) 0 0 22983084000 0
K124 o (1.589.211) 0 0o  (1589211)
ST 5,000,000,000|  (42,656,600) 0 0| 4,957,343400
HEATH] ZE 0 0 0 0 0
AIZEQIARIO| BA} 0 0 0 0 0
2020.12.31 (JI2XHE) 27,988,083500] 4,660,385,016]  (20,000,000)| (6,079.963658)| 26,548,504,858
H3s8H

Kl 24 01 2020.01.01 22 2020.12.31 DA
Ml 23 J1 2019.01.01 221 2019.12.31 DA
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K22 J12018.01.01 £& 2018.12.31 MK

Nl 24 2| Ml 23 D1 Xl 22 |

Y= =SS 5,314,093,421 1,867,529,942| 4,998,810, 741
SII=012(&2) (2,922,461,841)| (1,416,651,530)| (5,434,129,055)
=019 xE = ?let I 8,163,516,160|  7,582,738,329|  11,469,240,902
OIS 204,134,013 453,469,983 351,042,345
Zotak2i| 4,067,224,706|  4,520,713,121 4,591,525,904
FEIHEEA 25,360,819 33,221,356 49,177,285
SRR 38,658,937 239,783,244 127,828,122
FEREAIIE 138,176,441 0 0
SHRHREAIE 585,208,868 1,047,027,906 855,884,554
HFRD A2 634,358,526 670,631,241 794,593,854
CHesal2| 29,603,792 235,481,216 939,184,445
JIEFS] CHEA2HI 1,753,848,622 0 747,713,843
SEENEL N 115,569,699 510,495,004/  3,027,925,332
AR atasA 93,508 7,914,804 262,923,934
AEA A2 643,694,811 623,007,871 0
Ol Xt==<] (29,554,376) (21,933,847) (6,703,097)
FEAEHEZ01 (6,685,866) (475,832,350) (256,141,008)
SR AR 0 (168,250,582) 0
HEse=e8dy 0 (92,985,633) 0
ARH&IEH0 12 0 0 0
014 (36,176,340) 0 (15,714,611)
SHESOZOIBHH - RIS 45,656,231|  (4,253,775,731) (578,443,806
OHEXHAC| 22(SIh 133,773,529 (130,412,195) (295,855, 765)
Ol==3=2l 22(30h 269,078,245 (308,919,178) 163,081,611
HE32 NS (11,095,000) (54,359,840) 1,734,225
S2HIES (30D 3,570,697 6,208,228 10,969,865
HIoFRDe] 2SI (616,042,170) (715,700,995) (564,864,390)
ANERAXAR] 2H(SD1) (118,288,180) (33,534,649) 0
OHIXHSS! SIOHZD) (12,344,494) 266,378,040 (478,703,945)
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Nl 24 2| Ml 23 D1 Xl 22 |

0IXIZ22 SIHZD) 171,494,706 (133,134,797 85,908,342
OIXISHIE2 SHZD) 107,053,929 (51,354,415) 511,197,307
tl==2 SIHZA) 30,994,440 (5,554,070) 1,952,910
32 SIHZD) 88,890,529 437,938,476 (13,100,046)
SYRU SIHED) 0| (8525,951,127) 0
Hl=23532 SIHZD) (1,430,000) (379,210) (763,920)
OIR==5(ZE) 32,020,014 2,212,277 4,577,817
OIXIXI=(2e) (48,243) (46,901,663) (620,967,177)
CINIER(E=) (4,588,900) (91,740) 158,532,060
IEES=SS (1,575,322,793)|  (1,472,740,073)| (1,613,185,653)
DICHH =2l 3l 0 0 0
Fl=sd32 o 0 0 634,879,201
SRt X2 6,768,136 111,111,200 247,560,358
2™ M2 0 1,400,000,000 0
EI=8a3 FS (1,400,000,000) | (1,400,000,000) 0
EI=sa32 Xz 1,400,000,000 0 0
Fl=sd32 St 0 (30,000,000) (360,000,000
S| HE (2,025,090,929)| (1,566,541,273)| (1,918,777,752)
SIS HE 0 (102,236,000) (93,662,635)
23532 L4 443,000,000 147,463,000 55,278,175
2E32 St 0 (32,537,000) (178,463,000)
MEese=ssS 4,282,768,149 (773,843,690)| (2,543,757,917)
FSEEIIFU &gt (1,025,000,000)
AHRHE| &bt (654,620) (46,927,436)| (1,518,757,917)
c|ARIS SOt 118,983,517 64,109,122 0
AR ot (791,314,937 (791,025,376) 0
=atSAt 4,957,343,400 0 0
DI H= (1,589,211) 0 0
SSLSESERA=SIH LA 8,021,538, 777 (379,053,821) 841,867,171
PlESSISEUS =N 1,485,8393,875 1,864,947,69%6 1,023,080,525
J =L e=d Rt 9,507,432,652 1,485,893,875 1,864,947,696
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L G747 @A GA LA AFE AT AL ot P,

(&=l )
7 = =Pl &1L
B2 L SZLXA 9,507,432,652 1,485,893,875
2) B71E 712 A4 FAE e dla eSS v 2Eyh
(el &)
I = =] ol HID
DE| : 20224 072 062 (247H)
CH) |2 A
D12 BNE 1400000000 | 1,400,000,000 | 0o ns i mom cojagaE 22)

Q) S A7) AA ARE-o] AdE A By R Aol i3 HEE A E

(& &)

H H z g 28012 =i FI|2 HIBHHS
HIUSIATN | 2E0I2 SE2(F) 22 - 29,331 (1)
ISBYE 1012 S8 30,000 3000 (32
(1) KIATH AR THESAIR(CPS) BAS0 CHEH 14! BREZDF&D| 0|0 SADF THASH0 W2, 1

& BEH M2 IR &D|L ST Al SR LRI} AIR0| KISkl 0f ABLIC,
SHE, THSAIR(OPS) BPASS XIA} SAF ARIXISH AR SO HIZ & RIDZ2| 45512,
S| SSUIZ00 Tt LRIt HHIEIASLICH
(F2) YA AR PSA2 U2 AXFO (F) S| THIES20l e 222 MBI A2, S
020l CHSHOH= o4 RO0| BFHE 0 USLICHEA 9, 87 BX).
g A= A9k SAF T SBSH CIBS] AlF AR E FAE 9l HY sHES
T 4409 S el o 810M kY S SR FERZH | helstelenl,
71T ARk A ak AFdARRE ] oA Aol whE A utSe] 2F R T WY F

H
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7. i EAAL7EL A

(D) 3713 A71E a4 ARV e d o] WL v g5yt

(2l &)
=il &2
T = SHEZNH | TASES | = E=0 SAE=0H Z=ASEF =A==
RSKHAD

o= 1,827,488,085 (862,548,635) 964,939,450 | 2,233,067,786 | (1,163,388,425)|  1,069,679,361
HIULRFAH 1) 1,222,879,270 -| 1222879270 | 1,281,516,680 - 1,281,516,680
IE==; 8,161,905,556 | (6,712,735,532)|  1,449,170,024 | 8430,983,801 | (4,958,836,910)|  3,472,096,891
OIS 75,828,102 (75.828,102) - 75,828,102 (75.828,102) -
0lz=4e2! 13,499,159 (7,815,488) 5,683,671 21,929,789 (7.815,488) 14,114,301
g 11,301,600,172 | (7,658,927,757)| 3,642,672,415 | 12,043,326,158 | (6,205,918,925)| 5,837,407,233
(F1)  AD| HARHAZ CH=2] SONZHUIH LMEIASLE D12 STl 0IFFE =412 IHEIHA ULICEH S HAUX A H23H

Ol CHet =22 6t &

=2
2 ERE EHA2=Z QlAlGH USLICH

@ A8 R ELTE T
= 2 B 7] Ef A o

o
A A ol gt B8, 4TS AR BRE 42507

= =45

GAkE vEA Aol Hah Fg AAI /A GEA AP TR EHFY
F2 ST YAt AL thae] SO7HYA Felmi, 54 Ao g Al
A8 AFEE FEU mebd, A8 129 N899 welsh so] AAA
o BbssnR Aol FRollrate) FAE Fal FF AdE s EAFHNS
EAFYTOR A Ak B, Bl F 5 F 5 ARl daiAE A
Aol AgAPel 2As] AHE vE5 FHFAL £AFFFOR HYshu
Sl
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(Sl &)
2xo00 oIl 5| Xl AR EATIX 22 T P
&2 91~180 180~3602 3602 1t
1,827,488,085 866,751,998 134,484,251 127,886,268 439,615,582 258,749,986
1,222,879,270 1,222,879,270 - - -
8,161,905,556 163,777,846 165,048,474 330,530,416 1,667,584,387 5,834,964,433
75,828,102 - - - 75,828,102
13,499,159 5,683,671 - - 7,815,488
11,301,600,172 2,259,092,785 299,532,725 458,416,684 2,107,199,969 6,177,358,009
(Bl &)
P o_ﬁﬂg_m AR EAEIX 22 T AR
&2 T 91~180 180~3602 3602 =1t
W ESE] 2,233,067,786 998,442,654 121,344,237 159,861,800 567,378,380 386,040,706
HIERFAH 1,281,516,680 1,281,516,680 - - -
E== 8,430,983,801 404,472,315 162,966,447 630,530,416 6,814,090,857 418,923,766
=llue: = 75,828,102 - - - 75,828,102
Olz=2=2! 21,929,789 14,114,301 - - 7,815,488
g 12,043,326,158 2,698,545,950 284,310,684 790,392,225 7,381,469,237 838,608,062
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[Bh=
O 37

= = ES k] HIQERFAE I[ESS =] Iv[0:F=
J|Z==2oH 1,163,388,425 -1 4,958,836,910 75,828,102
JlAl=E=A! 29,603,792 -1 1,753,848,622 -
M2 (330,443,582) - - -
=2 862,548,635 - 6,712,735532 75,828,102
@ A7)

= = ES k] HIQERFAE I[ESS =] Iv[0:F=
J|Z==2oH 1,173,254,240 -1 5,051,872,548 75,828,102
JIAl=E=A! 235,481,216 - (92,985,638) -
M2 (245,347,031) - - -
=2 1,163,388,425 -1 4,958886,910 75,828,102
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7] Ep A2t

(1) F71es A7 @A AR C e 5

A R 71 E 5

D)) o & g

W 25U
(el &)
=l Sl
= =S Bles =S Bles
== 47,095,000 - 36,000,000 -
H=HIE 45,640,435 - 46,215,216 -
HotHIZ SE3IKZ) 224,127,546 115,483,081 203,977,531 114,958,126
HloF OIHRIHR2) 280,170,052 133,195,482 292,948,183 189,408,672
g A 597,033,033 248,678,563 579,140,935 274,366,798
(1) D2 A= MZ3EH| 2I5H01 D24 X AR (et XISths Ye++22 D0 UASL

(F2) X0 HS

(2) Al oA 2 F

%7] R A7 =

&gl

bl

OB | ?loh XI=et UEH

171 3 A ofol A7l WS
AFE AL o2 Q1A G AR A SR U7h 2 A ool ko] W

[=4
o
o
m
L
Jal

e 7

a1 slo] 28704

® Z7]
(Sr2L:2)
e =lES = Al =l
HeXZE S22t 318,935,657 285,990,670 (265,315,700) 339,610,627
HISFO[HRAD} 452,356,860 330,051,500 (369,042,826) 413,365,534
g A 771,292,517 616,042,170 (634,358,526) 752,976,161
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@ A7

(E9l:2)
- = HI|=(Z1) =)} == &t
HHZ S=20t 296,474,080 305,737,995 (283,276,418) 318,935,657
HSFO MR} 429,748,683 409,963,000 (387,354,823) 452,356,860
g A 726,222,763 715,700,995 (670,631,241) 771,292,517
(1) S=2IE2HSAHDI=E Mi11532 = Oil (el 212 MEMHHE= MEAGH] 22U, == &
2 S8S k= M= 0129430 BrEoiisLICH
(3) Alkd7t Adzrn el 7 Al E af & W82 v 5yt
(===H2))
= =l &)
OHSROHAHIO ISR} AF2H) 369,042,826 387,354,823
lLHJHI:IIEEF‘;EIH|(31| HZE S22} A2 265,315,700 283,276,418
g A 634,358,526 670,631,241
9. v Z}tof A AL
gz w5 LS ARl A A

wl 2ol A} ate] 17120199 069%) w2t
ACEETF 1,41695-4)5}91 0.0, 4*

A S5 A7k 1,800 w15
214951 o,

DES

71 8 A7 A e EEE-TAASATE AN HEe e 2
(29 2
gea
3 2 N4 | RiZB(H|  HSEOF | cEEOR
Pz | @
HI&rEEA
(F)BSLI=AF) | 4000 | ose% | 20,000000]  (20,000.000) - -
(=)  TI|0IM ELBAE SOt AN E42 LGRS
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11. FA4352
(1) A 2 A A FARE BTl TR EL T3} Bg
(et &)
=)=l &2
T | opmen | MR SERE | oo | opmen | B BUNE 4o,
3o 3o R
SX | 45650908 —| 124007161 | aB1541871 | 42,5865 —| 115586520 | 309,000,000
2= | 007,104.145| 157616504 4962434 | 144505207 | 180805463 86316343 489,120 | 94,000,000
& 3 | 762673177| 157616504 129.0005%5 | 476,047,078 | 605391.983| 86,316343| 116,075,640 | 403,000,000
@ 1% A7) F FAREAL ) WEES e g
D 371
)
_ = i — . ] =T
- = = gL aamese | ORI 20opar2| e
EXl 309,000,000 - - - 22,541,871 - 331,541,871
Fal= 94,000,000 - - - 56,631,619 (6,126,412) 144,505,207
g A 403,000,000 - - 79,173,490 (6,126,412) 476,047,078
(F) A= BRI SETNOS SROIE 2 S 2201 UOI0l IS 220l 201
CH EICE]s YR (X Q242 A1 79,173,490 )% IIE ENESMOZ RIS
CHEEA13 &),
2) 7]
(91 2)
J|l= - - e &2
2 = = 3= xo! sumiemel | 20me| e
=X 291,498,800 - - 7,506,200 | 309000000
2z 84,427,699 - | amerw| @isd)| 94000000
g il 375,921,499 - | somem|  @ieede)| 408,000,000

)

1
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(3) B L A7 D AR FAREEAY] FATEX Y Y88 S 25y
(EERE)
- = S|2(Z=1) SpJETES)
&EXl 339,000,000 309,000,000
A= 150,000,000 94,000,000
=l H 489,000,000 403,000,000
(1) QAP 298 ENRSAC] 2HIIRIS AN HeHIIM L A S2 S 5140Hs%S =55}
1, 3|AIHS0H0| 220 0|LEHs B EMFEOR QIAIBHICH
CH|E SAls EXNRSAER L HE)O| ZEIIXIZ 2R SI5H0 OIS S2IX0I 2R
J10101 FORFMEIIOI0N| EIIE QA2GIUSLICH S KAt 2HIIXIE AN AR IS
JIER2 EX Kpato] X QX L A0 [H2 X012 D& 5H= S AIF0I 243t SHE =05}
0 ZHCIUOH, T} IIFLS 20001 122 3120 L 20194 128 312! ALICH
4) F71¢9F A7) F AR5 B8 Fo e g5t
(Sl =)
- = 27 (==1) &
QI0H & 2ejd|=! 24,098,148 20,309,820
(1) 9| EXNRSA 2R 2200 YIIE SEXAIA EXNESACR HIXIE 2SA| 042!
3608H10| LEHEHUSLICH
12. £7]145 A
(1) @71E3 A7 A A F571 A 520 e v 5yt
(CH9): =)
230
3 AlH =0 HASE Z=AI~ X2E(% FE2D}
=l PSPl
(=) MMIOIAD2HAIE(Z=1) DHAME S 2 20,000 100.00 100,000,000 - -
(1) | 01X £AIAAIS 510 MM A2 OIAIGINSLICH
(2) D719 A7) T FH7IAFA FE5E HE &L ¢lsUy
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13. T3 A

D27
(Sl 2)
2 o= =20} 2DPAR2HEH o AR U 2N
£ X 1,516,200,267 - (413,062,139) 1,103,138,129
22 1,579,436,929 (831,991,365) (56,191,454) 691,254,110
=2 358,200,456 (191,229,008) - 166,971,448
RIESYSIE] 11,731,586,182 (10,130,542, 111) - 1,601,044,071
Taepn 75,012,268 (57,196,831) - 17,815,437
Bl = 1,585,832,555 (1,425,768,864) - 160,063,691
PSE=EIZS L] 27,719,231,622 (17,944,890,600) (16,714,694) 9,757,626,319
2HHE 620,549,400 (610,843,576) - 9,705,824
Aoz 256,457,910 (231,741,866) - 23,716,044
OIE{YIE| 4,079,723,703 (3,435,108,937) - 644,614,766
SIESBEA 8,003,008,728 (6,109,118,034) (121,461,747) 1,772,428,947
AEZ0ITIA 39,705,000 - - 39,705,000
g A 57,563,945,020 (40,968,431,201) (607,430,033) 15,988,083,786
2) A7)
(&2l )
7 o= =2t 2ItALZHEH o AR P =l
£ X 1,547,182,779 - (421,502,779) 1,125,680,000
2 2 1,705,735,611 (861,806,153) (60,684,768) 783,244,690
2= 358,200,456 (173,318,985) - 184,881,471
EIEXS ] 11,509,889,653 (9,474,207,370) - 2,035,682,283
= ) 176,968,345 (176,384,345) - 584,000
H = 1,510,564,645 (1,381,837,818) - 128,726,827
PSE=EIZS L] 26,746,358,280 (15,768,304,971) - 10,978,053,309
2HHE 620,953,900 (500,350,382) - 120,603,518
o=z 237,957,910 (215,612,364) - 20,345,546
OIE{YIE| 3,801,003,703 (3,110,329,191) - 690,674,512
SIESSEA 7.904,099,728 (5,559,433,082) - 2,344,666,646
AEZ0ITIA 24,640,000 - - 24,640,000
g A 56, 143,555,010 (37,221,584,661) (482,187,547) 18,439,782,802
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2) 7719 A7) 5 FF A AR HElES v ZEy
1) 271
(E=2l: &)
= =2 PIESE o=l FHSA HEH 22| CHRI(==1) EATEER(QIA) [ LI UEESH
g X 1,125,680,000 - - - (22,541,871) - 1,103,138,129
2 2(F) 783,244,690 - - (35,358,9%61) (56,631,619) - 691,254,110
2E2 184,881,471 - - (17,910,023 - - 166,971,448
UEAH| 2,035,682,283 144,160,729 (11,392,031) (669,787,710) 102,380,800 - 1,601,044,071
IR 584,000 - (4,000) (1,760,229) 18,995,666 - 17,815,437
b 3 128,726,827 106,277,001 (4,000) (74,936,137) - - 160,063,691
S| (F2) 10,978,053,309 865,822,739 (13,964,788) (2,259,931,610) 204,361,363 (16,714,694) 9,757,626,319
ZIHE 120,603,518 - (78,270) (110,819,424) - - 9,705,824
AHoIS=2E 22,345,546 17,500,000 - (16,129,502) - - 23,716,044
QIEfAUEHI 690,674,512 155,641,000 - (824,779,746) 123,079,000 - 644,614,766
MIEHSEA (F3) 2,344.,666,646 - - (549,684,952) 98,909,000 (121,461,747) 1,772,428,947
HESOITHE 24,640,000 562,790,829 - - (547,725,829) - 39,705,000
g A 18,439,782,802 1,852,192,298 (25,443,089) (4,061,098,294) (79,173,490) (138,176,441) 15,988,083,786
(1) YAk= 8L RECs 2J0IE L2 EX L 120 CHotH XD HARE 2201 Z0I6tH
Ch B = URR(EX L AE FRIIH 79,173,403) 2 2D |1ZE SEXNRSACZ UGS
CHZA1 &)
(F2) SESUEHI OIZBAIZ HDITI0F & (E) Hate] HRIUS FE XA EAXIECE QIAIGH
FSLICH
(F3)  Ch==2 SON2H0| 2AIBHH A HPGIRHLE 2=2l 2It2 HID|ZI0{0F & UTHAMAIS] HEZH
= KX EATECZ QIAIGIASLIC
2) A7
(E2l: &)
= =2 PIESe o=l FHSA HEH 22| CHRI(==1) EAREER(QIA) [ M |UEESH
g X 1,062,196,200 - - - - 63,483,800 1,125,680,000
4 2 749,009,074 - - (39,288,176) - 73,523,792 783,244,690
2E2 202,791,494 - - (17,910,023) - - 184,881,471
YUEHH| 2,566,863,580 135,571,727 (4,063,919) (681,138,105) 18,449,000 - 2,035,682,283
T2 4,031,249 - - (3,447,249) - - 584,000
b 2 155,108,892 49,882,236 (2,000) (76,262,301) - - 128,726,827
HEYEH| 12,364,781,666 1,041,201,060 (23,997,713) (2,695,108,304) 291,176,600 - 10,978,053,309
ZIHE 276,132,911 - (291,918) (155,237,475) - - 120,603,518
AHoIS=2E 37,490,026 4,100,000 (397,666) (18,846,814) - - 22,345,546
QIE{UEY| 578,657,006 370,558,800 (1,836,870) (282,939,424) 26,235,000 - 690,674,512
MEBIA 2,914,027,204 - (22,989,797) (546,370,761) - - 2,344,666,646
HESOIXHAt 221,145,600 143,555,000 - - (340,060,600) - 24,640,000
g A 21,132,234,902 1,744,868,823 (53,579,833) (4,516,548,632) (4,200,000) 137,007,592 18,439,782,802
(F1) &I = HEZQIXIAH4.2000H212 RETHAMOZ CHAIZIASLICEH
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14. FZA4

(D) F712¢ A7) d A FP A2 ARG A NS v 25Ut
1) g7
(el )
o= =20} AFZHET|oH EAXIEE o Xy o
o] 7,682,032,694 - (7,165,948,328) 516,084,366
J|EFRE RHA 744,374,431 (692,829, 151) - 51,545,280
3|2 181,032,000 - - 181,032,000
g 8,607,439,125 (692,829, 151) (7,165,948,328) 748,661,646
2) A7
(el &)
o= =20} AFZHET|oH EAXIEE o Xy o
o] 7,682,032,694 - (6,580,739,460) 1,101,293,234
J|EFRE RHA 744,374,431 (654,170,214) - 90,204,217
=2 708,001,490 (708,001,490) - -
3|2 181,032,000 - - 181,032,000
g 9,315,440,615 (1,362,171,704) (6,580, 739,460) 1,372,529,451
(2) 719t A7) & FFAAE AT HeeS vy Z5yh
1) B7]
(4l 21
= PIESSCE=bT F=oH A2 AAT | LR foH
AAA(Z1) 1,101,293,234 - - (585,208868)| 516,084,366
J|EFRERHA 90,204,217 - (38,658,937) - 51,545,280
3|2 181,032,000 - - - 181,032,000
g A 1,372,529,451 - (38,658,937)| (585,208,868)| 748,661,646
(1) )| = DA= QR FBIH0| F|AIESIIHS T UGHE 2US 2ATE(O|EHIR) O Q1A
SHASLICH
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2) A7

W

1,101,293,234
90,204,217
181,032,000
1,372,529,451

(1,047,027,906)
(1,047,027,906)

(41,401,458)
(198,381,786)
(239,783,244)

7,190,000
99,246,000
106,436,000

2,148,321,140
124,415,675
99,135,786
181,032,000
2,552,904,601
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e
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st GAbE 3 AVIAE 7 AS v e Abe] 7l 2 EV/EBITDA Multipleo] 7H

(91 &, #)

= KRS HeHSH(EV) (1) EV/EBITDA Multiple(3=2)
A ESESH At 276,119 56

() IR B2 HE0H0 &3S ASEl UK SIS 3%E HEFUHISOR B
SIULSLICH BHE, YA NS5t DHOKARRIDIC] B2 = CHS Bt ZELICk

(£l &)

e Rt DRUX} OHOHARIDRY | JHUXHE! OHOHALRIIDH
2020 042 30 3,028 8,34521 2 276,119

(2) A RSt OHORARIDINS| BE= CrE ZSUICE

(=N

e Xt Ev EBITDA EV/EBITDA Multiple
2020 042 302 8,345%4 % 1,489 5.6
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1,105,694
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2021
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(el &)

o Dlxst | mIEEOROIOE | . i

s a amopy | LR pniin BlDkson arzol
2,148.321,140 - (1,047,027,906) 1,101,298,284

PEERE HEEESERE R

Ak A7 @A W EARTE MR AN £S5

st GAbE GAZE A7) ol dell TERAAE AE U AR ERE e H 58 a1
goto] =F AR E 7FYAE v AL 7F e 2 EV/EBITDA Multipleo] 714 w2

wf vl Al 7ol 2 4 g3k g4 o,

(&= H, &)
= JIAXIE HehSH(EV (1) EV/EBITDA Multiple(Z=2)
A EZEH AAIOFH 282,222 10.1
(1) AT BVE BEolH =Z&IIKIE &S0 [ SEIXIC| 3%E HERUHIELE BHY
SIASLICE HH, A HESt DHOHAIEIDIEC] B2 = a1 25LIC
(£l &)
Heh Xt It K== OHOHAFHID HoH JFURHE OHOHAKZID HoH
20164 123 6 A 2542 282,222
(=2) SADE HESH DHOHALAI DN S HE = CrSit Z5LICH
(SH: tH)
HeH 2kt Ev EBITDA EV/EBITDA Multiple
20194 128 14 33,94 3377HA 10.1
@ dagE=elol gk E4AkE <14
A= AR R ST dls FAEA R AAANG S B AFY - o 25t
o dadEd9e] st ds 7122 o FIHAQ] S FE st YT
AaZdE=d9Y 37t e A Izl SAd 35 51dzhe] Ao ikl A
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FA A5l A 8.07%9 &S A&t AXS AT 2 S48t 9
F4Y .
(E42l: 2)
ANEIRI(ZF1) HAAHA LA HEZH HAIEHECHR0l CHst &A&KtEE
21,883,103,090 22,930,130,996 (1,047,027,9006)
(1) SARDE ARZOIX FEEN U HZsH A0 2lo SCIE AIEHIE & =8X= 8l 28LICH
(St &)
Hell 2Rt 20204 20214 20224 20234 20244
= 19,906,540 19,933,558 19,978,780 20,030,627 20,077,284
EBIT 864,920 728,671 636,998 314,579 52,420
FCH (158,39%6) 2,121,500 2,177,594 1,988,046 1,778,233
PV of FCFF (152,367) 1,883,362 1,793,552 1,515,159 1,254,052
Accunulated Present Value 6,298,758
Present Value of Temrinal 15,584,345
=N 21,883,103
AIK| =H ARRE =2 J1IE2 U310 £sLICH
(S %
IR SEE IR ARPU 8&E 200HE 8&E AR &S
. o/ o, _2.20%~ A (=T SN O,
15. 71t A4t
71D A7 dA 7 et s A e v ZE U T
(Ee2l:2)
o =Pl HI|12H(=1)
AXNESS 193,107,807 193,138,731
JIEtEE2(F1) - 440,000,000
& Al 193,107,807 633,138,731
(1) T IIEIEEZ2 HE2 SBS L CIB2 THSAIZ(CPS) ARAS 14 T AN 2 2XEE
X HIASDES 4408H0H20|01, = BHIASEZ2 HIIS HSAIZ(CPS) 0l TSt kAL Bl MIZ
2 X|&t O] AF otz YIS MM 3l 2AZFIASLICE

S T
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16. AH-&-AAE

(1) G719 A7) ALgAApke] Wl e T 2y
<Z7)>
(S21:2)
- = = PSS Sht =]
FES}

P ES=1 137,660,790 2,627,646,762 342,547,992 3,107,855,474
=PIyl - - 118,288,180 118,288,180
= =S _ _ _ _

piElE=l 137,660,790 2,627,646,762 460,836,102 3,226,143,654

AF2H=T|OH:

pJES=1 (31,249,071) (525,529,356) (55,701,924) (612,480,351)
=PIyl (47,276,352) (525,529,356) (70,889,103) (643,694,811)
SDIE 24 - - - -

pjjele=1el (78,525,423) (1,051,058,712) (126,591,027) (1,256,175,162)

PNEE=
pJEl=l 59,135,367 1,576,588,050 334,245,075 1,969,968,492
<A7)>
(&1 2)
= xiek &Y 2SS4 81|
FES)k

pIESIEIS == 108,292,495 2,627,646,762 342,547,992 3,078,487,179
FSPIESEyl 64,109,122 - - 64,109,122
&S 24 (34,740,827) - - (34,740,827)

J|Lzou 137,660,790 2,627,646,762 342,547,992 3,107,855,474

AF2H=T|OH:

JIEIIENE - - - -
HI|= =Dt (41,776,591) (525,529,356) (55,701,924) (623,007,871)
MII= 24 10,527,520 - - 10,527,520

pjjele=1el (31,249,071) (525,529,356) (55,701,924) (612,480,351)

PNEE=
piElE=l 106,411,719 2,102,117,406 286,845,993 2,495,375,123
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17. WA A FL 7| A F
F7IE A7 AR v AR o] e vE g sy Y
(EE)
i Syl &I
IHTHS 654,202,094 666,546,583
0IXIZ2(=1) 2,510,715,821 932,293,586
0IxI2tIE 377,785,149 270,731,220
= 3,542, 703,064 1,869,571,3%4
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2) F71% AA GAL7E 2 s 2128 2} A FoFARALA Y] Fo waEALe o
3} 25U
- =2 W =
ESESSIp)ter 6,000,000,0002!
1 oHoiJ}ol(==1) 2 962,500
TAOIKIE 2.00%
OIXIXI2 04 WY S2FA
S @RIt =1 5.00%
| AR SrEHOI2IE] RN L 0]S O 3K
£|ZBHAIDFOH(2=0) 5002
AIZEQIAZ BHAD |2 2017.10.26 ~ 2022.08.26
Z2I0[BAF L DI PZAIA(ZD) 1,242,093%
(=1) FI| S AZQIAT 6,388, 000550 BAIEIUD, S AIZEOIAA SAK (12 E2LQI0| ATHROZ (HE
Li01(3, 19484019l) SIABLICH
(=2) SIS DAL BETD} RARHBHOMH SARKDSI0 (2}, BADIN0| =L 1,029 HZEEAD,
01l [H2 AIZ=QIARIO| SHAH|S HHOR 2| DISAF AL} 2,485 BBZ0IA] 1,242,085 2 244
SILICH
19. 71t
71 A7 A Ve A Ol e s A 2 7R 55 ADe] WY gea
Fa SR =
(SH21: 21)
e I
= o= HSS o= RS
oz 48,530,610 - 17,545,170 -
e 504,513,8% - 637,825,866 -
E=a - 43791,310 - 45,221,310
5t 3 643,053,505 43,791,310 655,371,036 45,221,310
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20. TFHA

(D) 371 & A75 s34 fewde v53 25y

_ =l )|
T = A JIEK+1) = A2(x2) JIEH*1) B
pIES - | 3,268,248,209 | 3,268,248,209 | 4,614,510,035 | 1,669,194,297 | 6,283,704,332
R E
3 HYNH - 115,569,699 115,569,699 |  (1,088,558,908) 1,599,053,912 510,495,004
Sg= A= - - - 3,625,951,127 - 3,525,951,127
S22 A2 (1,483,800,000) |  (1,483,800,000) - - -
Il -1 1,900,017,908 | 1,900,017,908 - | 3,268,248,209 | 3,268,248,209
KSE= - 1,900,017,908 1,900,017,908 - 1,784,448,209 1,784,448,209
HRsas - - - - 1,483,800,000 1,483,800,000

gha ook wste] A AR EH D) A whE SAA VS ot 3t
s BV 5 25 ke, A7) ZAR A AT E T 71 A A xel
A gEo 2 AU E 17 2=x)

Cost Per Subscriber : CPS) A -4 %0l W3k 9AbzE she] W A aku} =9 4% 517}
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teto] g =FAQE Adstar sy
@ F71e3 A712 A g5 WL vha3t 25y
(erol )
e TIIE
=
EPEIPENC] BV EPEIENC] eIASTH
14 OILH 789,761,600 633,736,312 767,369,600 568,240,270
15 1t 5 O|L 1,632,627,200 1,472,849,662 2,248,838,800 1,951,115,561
CEE 20,000,000 19,645,136 80,000,000 75,308,706
2 2,442,388,800 2,126,231,110 3,096,208,400 2,504,664,537
Q) F7IE A7) A HA2FAQ o FEded W2 v g5uth
(251 )
=l HI|2
=
EPEIENC] elAs EPEIENC] GES
REALI 789,761,600 633,736,312 767,369,600 568,240,270
HIRS2IART 1,652,627,200 1,492,494,798 2,378,838,800 2,026,424,267
2 2,442,388,800 2,126,231,110 3,096,208,400 2,504,664,537
@) B7] B A7) T AASEARY 2 g ag Aol gEste] £ejom lAHE el v
w3 Z5y
(&l &)
= =9 &I
AEZ XHeE 2 JHAE 2] 643,694,811 623,007,871
c| AR Ol At 2 203,897,993 243,048,946
CIAIG T E et XISE elAz 37,600,912 61,083,640
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23. ¥9AE R 7HgEIAE

1

d

(D F71es A712 dA AL WSS vE3 25U
n= =12 (F1) PIET
oIyt A0 B4 200,000,005 200,000,005
17554 oupr3oH 5002 5002

SISHBL A 4 BEX 55,976,167 91,962,336%
Xz £7,988,083,5002! 45,976,167,5002
(1) SARE 271 3 HEIE QAIFFESI0IA ZE2 BE L HPTRE NS 215t 20H1 LRHTA Paresr

S 2O/5IASLICHL 12 I5h 91 S XH220] 22,988,084,000R0] AR, ZE30| S U

UABIASLICE (74 24 BX)

@) F71E3 A71E A Zebed At e WS S vt EEdn
(e &)
2 = SRl EIET
FASSEDND 4,223,213,016 4,065,869,616
R IZAL K201 206,255,797 206,256,797
JIERI=0IE 230,505,414 230,505,414
R IZ=AY(FE) (1,589,211) -
e 4,660,385,016 4,704,630,827
(1) S| 5 FIBE D0 LRHZFA PAIHE Al LS CI2R0| A IO XPIZEA! 1,878%0t SII5H
ALICH
(3) B719 M7] F AR FARY AT Heude o Zay
(21 3)
2 = | 27} = R=a | Fasszng
|
e 2019-01-01 85,564,335 42,780,167,500 3,949,391,025
AIZEOISISAL 2019-11-22 6,388,000 3,194,000,000 316,478,591
®I|2 2019-12-31 91,952,335 45,976,167,500 4,265,860,616
) :
=) = 2020-01-01 91,952,335 45,976,167,500 4,265,860,616
PURIRHFAIEY 2020-06-09 (45.976.168)|  (22.988,084,000) -
SUER 2000-12-18 10,000,000 5,000,000,000 (42,656,600)
ol 2020-12-31 55,976,167 27,988,083,500 4,223,213,016
4) B71¢F A7) T A7IFA A 'el ol o] el jlor, 7] T AF15d9
FAFE Qdste] 7|g AR ) of 5 (R FR1=A t 7he] 278,875,392 #HAdtls Ut
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(D >7Isk A7 & AdETe] Hel92 g5 25

1=

(&=l &)
= | =)

PIESE (26,145,585,817) (04,728,934,287)
FAEBHPAUTY (F1) 22,988,084,000 -
]z=0/2)(24) (2,.922,461,841) (1,416,651,5%)

I (6,079,963,659) (26,145,585,817)

(1) SIAFS 21 5 HEIE SNEFSEI0IN 22 BH U HEPE HUS 218 204 LAHEA Darsst

S 2/5IKSLICL O 0lH 91 = XI=20] 22,988,084,00020] 2451947, 2&30| S 34012
AABIASLICHES 23 BE).
2) F719k d71e] AEFAHHALNAGHY W& tha3t E5H
(&= &)
_ 0| &)
= FH2IoE : 202114 32 302 F2ISF : 2020 32 302
| OIM2l 223 (6,079,963,659) (26,145,585,817)
®0l0/20H2IZES (26,145,585,817) (04,728,934,287)
28T 22,983,084,000 -
E]2=0/2}(24)) (2,.922,461,841) (1,416,651,530)
Il 23 Hel - -
Il XDI01Z0IH2I2ea (6,079,963,659) (26,145,585,817)
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9719 471 F PAbe ALY RVE WA 5] F UL 08 BRFE &
o] h§-& The} Rervinh
(Sl &)
- = =) &I
LSS 12,166,242,579 12,705,559,362
SXIHI0HE 143,400,907 154,384,798
CIELOHE 2,224,392,358 2,183,444,398
\VoipOHE 75,842,294 85,831,048
2= 4,403,304,590 4,954,755,933
JIEHOH= 260,741,514 237,914,460
g A 19,273,924,242 20,321,889,999
AR RE 539 Aol 587 £91914 RO Ak AE-@ PR o
@ AdNA AR-@ ANNAS SR Fol Wi -G BT o] YA] o] o14)
& Hg3tel £ AT}

2715k A7) F WEAT PN e e gt

(=)

= =2 &)
LSHER0t 13,369,733,095 13,475,917,589
QIEYIOHZE ROt 1,275,216,609 1,272,415,008
VoipOHE& Ot 82,459,179 105,719,634
Z 0=} 132,971,127 208,181,053
A 14,860,380,010 15,062,233,184
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28. - v] <} #a] v

F71¢ A7) T e ekvkelv] o &2 v sy Tth
(=)
= = I=pl &)
=K 992,291,432 774,272,393
[SES=, 94,915,875 48,939,758
=c|S Y| 241,750,794 230,515,760
sl imE=s] 14,147,210 37,115,702
SCHB| 54,616,632 35,896,516
SAld| 160,319,168 157,420,926
2te|gl 4,523,680 4,600,140
N=231t 247,513,530 140,513,210
ZIHAR| 133,735,487 136,909,286
PNI=1ENE= 25,600,388 49,110,875
= 11,115,782 3,233,491
bN=2=IN[al 53,453,663 52,910,803
28| 251,264 17,000
w==dt] 14,763,278 11,957,069
SARIMY] 4,635,400 1,783,000
AMEEEH| 3,336,859 2,603,654
AP ZH| 9,006,283 6,498,951
9| 717,290,500 718,761,656
== 1,137,369,780 929,123,876
ZEEH] - 10,326,950
4| 3,132,000 1,743,365
CH=ak2t| 29,603,792 235,481,216
CZH|(X=H)) 175,742,168 174,814,692
HIERAARZH] 265,315,700 283,276,418
S| 38,658,937 239,783,244
TH= &L 223,201,059 255,700,943
ANEHX A2 105,088,599 84,401,659
A 4,761,379,265 4,627,712,553
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(D) B71¢k A7 & 587 R 5597H] W82 tha 25y

(SH: &)
= & = &
=233Y
Ol K== 29,554,376 21,938,847
=33t
OlXHI= 204,134,013 453,469,983
= =232 (174,579,637) (431,531,136)

() 9719 A7) F Ak D B Ae] WA gl g et gy,

D 37
(@ )
ey |amemy | JORECS aasanma | S0 -
2 2 | zmowem | TR anomam | aomen | e
asm | oM = SETH | agey
Sl2ef olA]
Ol Xt==< - 29,554,376 - - - 29,554,376
OIpN;=1E= - - - 204,134,013 - 204,134,013
2) 47|
(@ =)
. ey |aAEEOEm| TEETES semsoien | SO D |
_i_ _go NS Do TIA _Tl_o NP Hous _go XNSE =)
asm | oM = SETH | agey
Sl2ef olA)
Ol Xt==< - 21,938,847 - - - 21,938,847
(OpN;=1E= - - - 453,469,983 - 453,469,983
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30. 719

(1) Z271ek

R 7| &

7] % 71epel o) g

ket g5

2 = =5] pJ
SETAH =02 6,685,866 475,832,350
SEXAEARIEEIY - 168,250,582
Oesgase - 92,985,638
zo|e! 212,506,871 340,489,369

S| 219,192,737 1,077,557,939
@) F71¢k d71 < 71 g2 W82 o= 25t

(&=l &)

2 g =] ol
KEXAEARE 138,176,441 -
SHXAEARIE 585,208,808 1,047,027,906
pE= - 220,000
SETLHEEA 25,360,819 33,221,356
JIEFOICHE= AR 1,753,848,622 -
AThAREHE AL 93,508 7,914,804
EYLTHHLH(F1) 115,569,699 1,599,083,912
S 981,951 7,184,617

S 2,619,239,908 2,694,622,59
(1) 2= XISVl ZAO T2 SAHMDIE 28t DW2ZS DI & 2SN LU, S WIS &

BE Soi Z0I2 HHEN J|EISOR QIM5I0) SS=TH HaciSt sUCHBEZ =

J| ZAEOA T
oK), & UAISE 1= SHEM(0IKIS

SNERN
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11,4848

2)2 AR O
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371ek 7] AYE LFT e o
()
2
ekt 2,075,495,902 1,793,561,693
Z2IBAER 4,802,559, 770 3.957,995,001
HSLANEZ 239,175,675 284,650,835
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D A7 5 2} &3
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. SADHTINA MATSOLE ®I| = (HEEO| J|2HE
SIB|ARQ! LIRE :
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TR0 HZES0H UASLICH
SHH M8} sHAZ A THEH2(| HIRSO! 2 A2 E1D2H2 0= 24! BHZ0| 0|20 B e, 2
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SHIO ARFTAIO| JIF20| CHEH 232 oMo =0E UHHl &2 2 S0|12 S8R SAl= IR0
ZF 0I§&0| AR01 U= SAIEE BEFAS E HISE/ASLICH
0|2 &2 LA HHIEE M= RS2 /=S 0lsA0] M= W IES20 MISS =ICH
METIAF HB SO ME M AL FIARLS] OIS S ollA8Here] O ((HE 4 ILICH.
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A 7H7 S71dLM)Fd EgHo] EsHE o] 9l5Y

- 193 -




36. 99 FNA HFEE A5 F
(1) B71¢F A7) 5 dg&d5aA FE2d dva5o WE2 &3 25U
(St )
2 = =9l |
1. &D120(2 (2,922,461,841) (1,416,651,530)
2. ZHE=
OIXHIS 204,134,013 453,469,983
IR 4,067,224,706 4,520,713,121
SE A2 25,360,819 33,221,356
ST ArAR 38,658,937 239,783,244
SR AREAR 138,176,441 -
ST AREAR 585,208,868 1,047,027,906
Hlok2 a2t 634,358,526 670,631,241
Chesal2i| 29,603,792 235,481,216
(Sl WIESN=IT 1,753,848,622 -
YT 115,569,699 510,495,004
ARHA B AL 93,508 7,914,804
AFRRATAA2I] 643,694,811 623,007,871
O Xt (29,554,376) (21,938,847)
SETHH20(2 (6,685,866) (475,832,350)
SRS AT - (168,250,582)
WESS== o] - (92,985,638)
o2 (36,176,340) -
E| 8,163,516,160 7,582,738,329
3 YAS=OR QIFH KAt U ERfo| HIS
OHERHRI2| 2A(BD1) 133,773,529 (130,412,195)
ES=1=IPNE D) 269,078,245 (308,919,178)
H339 2B (11,095,000) (54,359,840)
H3HIB 24(3Ih) 3,570,697 6,208,228
HFRD 2l ZA(SIN) (616,042,170) (715,700,995)
AR 22(S01) (118,288,180) (38,534,648)
OHURHSR Sl BIHZ4) (12,344,494) 266,378,040
0IXIZ22 SIHZA) 171,494,706 (133,134,797)
DIXIZHIES SOHZ2L) 107,053,929 (51,354,415)
Oll=22 ZOH22) 30,994,440 (5,554,070)
K430 ZIHZ2L) 88,890,529 437,938,476
EYEUS SIHZL) - (3,525,951,127)
Ol4=2532 ZOH2A) (1,430,000) (379,210)
E| 45,656,231 (4,253,775,731)
4. SAH(1+243) 5,286,710,550 1,912,311,068
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(2 @719 A7)0 A BT AT E R EFHA 2k Fo mAT FADEAY
ol vdFAFE s A= o3 5k
(G2l &)
= £ & &D|
PAUATHFAYEENOZ QI8 KI22 2AMEE2 2A) 22,983,084,000 -
AHEZOIRA| L2 KA CHAI 547,725,829 340,060,600
FI|YL SRS FS2R 0IK229) 2 296,121,340 88,220,790
|Y RSP TA FSR 0IXI222) =0} 189,675,869 266,548,340
HISS SY2MC SF2M(0IXZ22) CHA 1,483,800,000 -
AIZE0IAR SHALR 0I5 KH=2 E)} - 3,194,000,000
S|HHEO| HHOZ OISt AISAEXIA & 2| AR St - 3,078,487,179
A2l SEAIXI 607,306,029 568,240,270
DM oIt REM AR 347,012,752 321,216,796
LA EXNRS A UK 79,173,490 -
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HesgEozREo & 2,507,345,039 (673,031,784) 204,205,022 2,128,538,277
(Z=1) JIEF HES2 MFOILAIA A 2|AZTH| AR ([(FE HSILICK
<A7)>
(St: 2)
WTE Hlaams JlErIS
= BIES 252014 ; pIEL
- ! et gg REPETEIV) (1) '
QOIS ALYH 2,811,715,034 (39,024,792 (2,933,484,448) 163,474,708 2,680,502
2lAST 3,078,487,179 (726,916,254) - 243,093,612 2,504,664,537
HesgsozREo & 5,800,202,213 (765,941,046) (2,933,484,448) 406,568,320 2,507,345,039
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37. $LREA L FAAE
D) B71% @A GAE A2 AFES 2% D T e g 2ayTh
(B9l &)
i) oD ALY ASHDIZH AL RISALE Hl D
HIIE 2 19 =N ZOHHHAK A 80,003,740 - 141 Zigh= (1)
(1) HX=E 2 12 WA SAR 6te= Q! (F)CIHMM 2O Z AATHOHO CHEHH 2IRIQ! SHAL
Ol Hl Z=olibial2S EFok= A2 HMIDIGIKSLICE Al S A1 28610 SERIME HAbBHD
UK 225LICH
@) 71 dAA A A E A7 &% R H Y JES v Z5yTh
(EEE
i) oD ALY ASHDIZH AL NSHALS Hl D
T MTC’&?L%E A} BIE|CHZ 201 | &3HHHAK(ODN) 9,486,897,220| - 14! RIsH= (1)
(1) A= BIZItHET RO S2| W) SEER(Z 0I5 olHIAS HPAS AE2 SIIE ASSURLY
2101 E4=olHSLICk
@) FAh= A71% A AUFF SO BEaslel weh AW wAstaA fA4%547
S 2 AERIE RIS ARl A8AAS wekon, § AH I B}
NERZR 0 6,608 FER FERTU ] 7HY SR
4) FeHd3e A HAdFF 59 EHAg N nE sAAY Y E Aoz & T
FAB|AL] o F-ghAbe] gt HES B TAEAE Y g FA O B HES o m
g Al ¥3e A HUFF 52 g3 naegd sy 8 gals = AF u
U gedste] SN E Al skl A FEU T
(65) 71 @A AL FAL] Ao BRste] Ao RNE AP Fri £
317 k&t
6) B71E AA FAFS] A7 55F 30U TS ()T A o] AAMESH Aol
gt R =E AgEo JdFUT (4 6 3=x).
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YA 7] ol el #A BGAF e JAIQ G AR A 9 (F)AH5-El 9 ©] TR
ek A 5ok wreste] AAFA AWIYF AR S TR TAG U
3 97)% AL RIS FAACPAN] GOH A @ Ao QWA (e
AE Lol =2 HE A3AFA AP F AAS SH DU &2 s 2
Hytt.
(S &
THZIXH ESVE=N HIBTHS K THEHA plieli=E=tel] HID
(F)aEI =\ NEES 80,552,970
(FHICIo= =\ =R 137,096,205
(3F) CIHMIA (=1)
(FeaEEs =9 X222 136,419,665
(Z)HYAEQIE LAY =\ NEES 126,486,100
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2. JIEt=Xh= 4,684,630,827 - 4,684,630,827
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1. 2= 42,782,167,500 - 42,782,167,500
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SIS 12,872,697,122 - 12,872,697,122
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<S>
SSLSHA 9,508,336,023 - 9,508,336,023
HISsLS 1,400,000,000 - 1,400,000,000
=843 30,000,000 - 30,000,000
SN KL EFRHZ 3,642,672,415 - 3,642,672,415
e Rael2 - - -
JIEl=s At 193,107,807 - 193,107,807
& 14,774,116,245 - 14,774,116,245

<SEFI>
OHLTHS LD IERHS - 3,471,204,937 3,471,204,937
Xz A - 2,307,167 2,307,167
CIASETH - 2,126,231,110 2,126,231,110
JIEHIFSSM - 33,791,310 33,791,310
& - 5,633,534,524 5,633,534, 524
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s=2s 1,487,694,075 - - - 1,487,694,075
HIZs 1,400,000,000 - - - 1,400,000,000
oI = 30,000,000 - - - 30,000,000
DHE=THA 5,837,407,233 - - - 5,837,407,233
633,138,731 - - - 633,138,731
9,388,240,039 - - ~ | 9,388,240,039
- - 1,854,687,323 - 1,854,687,323
- - 2,680,502 - 2,680,502
- 2,594,664,537 - 2,594,664,537
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(x) R30I SEIIXIQ &2l ZAIKI0I2Z SHEIIX SAUHIAM HIJotASLIC
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() MM AS =S
20.12.16 |1 ety a0l B A OCS(OH =) 2AITI
() MM AS =S
2017.09.01 oS z
RI123I% ROS3IE AZOIAASAY B(Steble) =8t
(FMNMASELS
20180628 |1 oy a0l A B A B(Stable) =BJt=bJ}
(FMMASEeS s
201BO7.17 |1t sty aiz=ol 4Bz A B(5IE2E) 2AITI
() MM AS =S .
201B.0.0B | 1 S o s B-(518r2iE) 2AITI LIOIAAI ST}
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19.06.28 | 1105 51 Dowaa Al0IARI= ALY oCo(BHEZE) =BJt=bJ}
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KBRS RIEHE A RS
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OlSHAEIE DA HiE=sigt Ol 20184 04& 232 HI=
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(1) dZ22 A A 270 A D=9 AF3H



T M 24(2)J| < Xl 23(&)D| & =
FSAHA 15,152,964,921 9,304,576,793 5,848,388,128
HIs S KMt 19,654,616,878 23,648,303,895 (3,993,687,017)
KOS 34,807,581,79 32,952,880,688 1,854,701,111
RS2 6,654,581,589 4,870,097,420 1,784,484,099
HIS=SXH 1,846,424,713 3,810,110,79%6 (1,963,686,083)
SHSH 8,501,006,302 8,680,208,286 (179,201,984)
A== 27,988,083,500 45,976,167,500 (17,983,084,000)
JIEr2 A2 4,660,385,016 4,704,630,827 (44,245,811)
B 2L (20,000,000 (20,000,000 -
olAN2(ZE=3) (6,321,893,019) (26,383,125,925) 20,066,232,906
BIXIBHKIZ - - -
NESH 26,306,575,497 24,272,672,402 2,033,903,095
St K2 SAH 34,807,581,79 32,952,880,688 1,854,701,111
~AAAA e Fo AT &S eI BHUT
AT M 2401(2D1) & X 230|(&MD]) & HIZD(AA)
msHlE 227.711% 191.06% (RS- S2S2H) x 100
i 32.32% 3b6.76% (EXHSH= XD IXH2) x 100
A=EAME 6.01% 47.21% (AF=2-XDXR2)/Ke=
Gabe] Al 247] Fo AT EL A 23719} PRI R HA AR A FH] &L A3
3L EYTh Bk Al 237] W VS 40% 5 Sk AHEFAE-LS 20209 069 =
Qe 201 FARAE B9 Hh2 S,

@ AZAA A 2] AGAEY JRAHL BT THYY

T & Ml 24() 1 Ml 23(&) 21 SN
OH=H 19,270,324,242 20,318,289,999 (1,047,965,757)
OH=20t (14,860,380,010)|  (15,062,233,184) 201,853,174

- 217 -



& I 24(5)7| Al 23(&)2 2ol

IHEZ012 4,409,944,232 5,256,056,815 (846,112,583)
THHH|2t2ke | (4,757,188,127)|  (4,641,973,440) (115,214,687)
HA0|2l(=4) (347,243,8%) 614,083,375 (961,327,270)
2842 29,555,565 21,940,111 7,615,464
3818 (204,134,013) (453,469,983) 249,335,970
JIEt=2 219,212,807 1,077,578,007 (858,365,200)
JIEHIS (2,619,241,558)|  (2,694,624,595) 75,383,037
HOIMHIERRIEE012l(E4) (2,921,851,094)|  (1,434,493,085)|  (1,487,358,009)
HOINIHIE - - -
HIZAII012)(2=4Y) (2,921,851,094)|  (1,434,493,085)|  (1,487,358,009)
STAIZ0(2)(24) - - -
ED12=0(9)(£4) (2,921,851,094)|  (1,434,493,085)|  (1,487,358,009)
JIEFEZ0|2l(24)) - - -
SH0(2(24) (2,921,851,094)|  (1,434,493,085)|  (1,487,358,009)
(3) &M o] Atel HA= FF

AAAA 7N Ha73bed Hpepargls el sk B e s A= flayn, wet

=
T A% A 2 AR AR
& 99 7,682 99 & A ek Gt
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(S &)
N o OHOHARHIDFRHOY| D | ==t SSEEC20 CHst - =
ZARIAL A EfE)joH S oA A 3|2=DHs0oH A=oH
1,101,293,234 - (585,208,868) 516,084,366

@ v AL 7Rt ol 7] 23 g ARE Q14
a
[

AAAAE G @A U FART MR AN =TH

N
-~
it
[-'>~
ol

Ol
s
N
1o
Ol

o] 2018y o] % 37429 SO(System Operator) AL 7}H S A&} 51 o}

W, ARAAE SIS RFAQ ST DAY oAb kst BV/

EBITDA Multipleo] 7}4 & ujujAl & 7} #8519 54 o)

AAAA T A g Abel e 2o,

[

(Bt &, &)

= IR HehSH(EV) (1) EV/EBITOA Multiple(Z=2)
HAZ AN HZEE A 276,119 5.6
(==1) A BEvE HEGHH =Z&IIXIE AHEE0l AN SEIHRIC 3% MEFUHIZCZ Bt
SHASLICE 8HH, ABAHMDI =5t DHOHAHAIDIEC| HE= Crsit 5LICH
(E121: 2)
HeH DXt DI S OHOHAFHI D FoR IHI R DHOHAkHIDFH
20204 043 30 3,022&H 8,345 3 276,119
(=2) HAZ AL HEZEt DHOHARYIDI S 2= St 25LICH
(E21: )
HeHERE Ev EBITDA EV/EBITDA Multidle
2020 042 30 8,345 1,480 5.6
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o

Az
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JJo
_

Lo

&y,

o)
P2

™

]

4
=
<0

)

|.

{01l CHet &=

(585,208,863)

15,926,211,272

AHZIEXI(Z1)

15,341,002,404

2 Al
==

2024

20,084,254

790,835

1,639,614

1,105,694
3,324,584
12,016,419

15,341,002

2023

19,856,846

935,311

1,740,534

1,281,149

2022

19,651,755

618,481
1,836,269

1,475,289

2021

19,486,910

596,382
1,943,992

1,704,743

2020

19,369,505

869,754
(2,342,630)

(2,242,291)

e X}

al

il

EBIT

FCFF

PV of FCFF

Accunulated Present Value

Present Value of Terrrinal

=0l A

AFZIEX

(S %

1]

noo
0| R
(@]
_l_l

30

]
0|
K
70| X0
K | o
= | I
EIE
R <
___rﬁ/o
K

|8
D~
a |
<8
=ake
ol | v
=

X
IR
KO0 | .5
0| )
=R
a2
Dk

!

<J
o

3l=Jks

1,101,293,234

{01l CH
t

(1,047,027,906)

<1

2,148,321,140

@ wfjuj AL 7F R 7]
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AZAAA = A7E A JEAF7E v dd A =347 E A shr] 98t
3 0 3

o 20154 o] % 37 9] SO(System Operator) " A} 7} S B2 519 51 o}
= AAAATE A7) o] el FHFHAALY A7 AR FRE T2 A
TS sty TFAVAE HyH o2 AbA st 7Y A v uj AL 7 3 EV/

EBITDA Multipleo] 7F 52 wjvfjAbe| 7kl & 283t A5 U o

AAAA T A g Abel e 2o,

(22 2, 2)
2z JHUXIS HeHZH(EW (1) EV/EBITDA Multicle( 522)
CIZAIHD} MBS AfIDI 280,222 10.1
() IR EVS HE0H0) BEIIIES MESE0 A0 BHIIXIQ 3E HESHHIZOR £ref
SIAESLICE BHE, SIZAFD} RSB DOHARIDINS] BPE CHSDH 2LIC
(Bl &)
Hehxt JhURE DHOHARRIDIY | JRQUXHE OHOHAIZIDfo4
201651 128 62 S 254018 280,222
(2 STANDDI HEE (HjARIDIAC] H2s 18D 28U
(EH1: BH)
Hehext BV EBITDA EV/EBITDA Muttple
20195 12 142 33,9944 3377918 10.1
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{0il CHet &=

(1,047,027,906)

22,930,130,996

AHZIHXI(Z1)

21,883,103,090

K

2024

20,077,284

52,420
1,778,233

1,254,052

6,298,758

15,584,345

21,883,103

2023

20,030,627

314,579

1,988,046

1,515,159

2022

19,978,780

636,998
2,177,594

1,793,552

2021

19,933,558

728,671
2,121,500

1,888,362

2020

19,906,540

864,920

(158,396)
(152,367)

e X}

al

il

EBIT

FCH

PV of FCH-

Accunulated Present Value

Present Value of Temrinal

Sut 25UICH

=2 =2 G

&
=

ol ALS

=
-

AFZIEX

(&2l %

0%

M

k)
Kl

0

i
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X0

—2.20%~
AHIRE O

-15.67%~ 2.35%
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K0
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all

1,434,680

877,245

ol
o)
<1
>4

-

<1

(80,990)
(87,261)

=
(]

o
o

3
&

1,434,680

877,245

Rl =
80 =

2
4 K

1,353,690

789,984
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833,437

jild

EX

oHl

Y

(5) TEALY

Qo e &

B
=

8417} 7
A7 A

3=
Al .

A 5- A

RYARR =i =]
AL X =

I

x

A AR T
e AN AYHY OB Akt

a4

A

H
T

T
T

el S AIA 2] = A5y

S

the 71

0]
PIS

o

é;

ooz 8 H A

il

XO

F

A= G712}
IRow, A7H FA7A] 4=

5]

Al
=

T

B/

- 223 -



{|m

&

o] ol what F9-wE R A&7 4] 0 2 A9

—

HonE AdaAe] A

1

=]
=

|
)

75
GO

o
=

b o

9

71471g ol Bt

o
=

o) A% A3z 4

_ S|l D
5 2I88|8 8
(@) Al | — s
S 88|58 8
- Qd Q
BE|3EE8E
o 0| O | O
NI —=|w
81951858
< | o3 ) S| O
N&,%,m%%w,
ﬂ/5%2.3,7,7
8|85\ KI5|®
SV I I o
=
ol | ™ @
5188288
il B e s e (@)
0555 888
915(1\,489
=

1 ek 502 1¢) Aol =

90

[}

=

=

=

4 #8542 AFzeR A2

(1) AZAA | o

) 3715 A3AE A frds A

=
T

o
Nd
3=t

2) =

- 224 -



oz

=ol=

ap)]
: o i
©) 0 = © _.A_l ‘.m_vO H_AI ﬂ«nﬂ CO
WH S (A S| W E| Q| K 3 : % . ~
| wutmm;im;mw%%mx x| | = = ~
m52§5m,22,z:£ﬂ T g i X
S| o (3 D1O%(ﬂ1r - < o
W & op N = T = R | i %O
: SIRIREINEIER ~ = g TR i B
) S 3 ok 8 A~ =y = 63
il B (al g = TR g | | ™ B o
Az 5 (= T o = =
= qn_m & K = - T
S = D o) iy ~ )
o o} 0 o o = nil Gal B
8| B T T Sl ¢ o N
N oy il — )= TS
= T 3l < 75 o W = © T
00 % o % X o | e -
° i L W oor | o N
blo (N ol ooy o %0 <
V= " 59 Mo | NF o
| JU ;Ir.yl - ATm X ‘_lx_wL ‘.:1_ = H_A|
Ca NN ca o W
X ) BT Lo T W o~
~ . ) i lalg 8 L <
N o [ACH KoY _.w_ —_ —
R T wR|Sg o T4
. o _ : N
G 2t 1k 5 & o3 A
ot o g RO N of = 7
— ° X ~ ,,w ‘H Eﬁa ﬁE ‘mE - —
r~ | of = il SO b = sl R 9
o i R R
3N A oMo P M| | 2 or R 4T
‘Q :i = — <k T 7 —_ = ol
= A NF e G C) o) X3 ~ x
B o n A - B2 iy TE g R o
_ <0 o B o || < N —~ T
o N U S T il N h s
= = = = N X = ) — - W
N ~J 0 o —_— AT._ m X - I ‘Mﬂ ~ " ‘yAI
<~ T DI - o B of Bl R = o 5
N — - T 0
1L slelyE | BlpllEzze Il T F oan
= i = | 2L =l 7| =| = ~ o] )
i 2 ~ "2 wESITa T & o o & o Hoo M ~ .
< N Do DR |00 or | o | < | 0 < i W = % . = O~
u.w o o mma 8= K[| %0 _.m..__ m_m m W ow AR .W{ ~+ S o e © ~
ol ~ ~N _EOMRDEE&Q@L%@%
RE| — ®|®|#H| S|
< N N

- 225 -



-
X
QL
N
Ho
ol
Q
e,
N,
)
d
Y

=]
HE,
P
N
e
4
2

=]

1o
i)

Bl o
kg

o
=
= oA A EY 7l 9 5 g v,

QAUAE g3 B FU 250l sl B ARAL L vl wAFAEE 5
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WStk #H ORAG £9 % FYNES Tt gor, ojsh g oF

o= P [=Lte P T
BIEICZEZ0 S42XIQ! GSTIMIMON CHEF ZAM] KISAl MSKIIH SARo2
XI25Hs ZAHIZ ZDI5101 DCEIH XISEOZM, SETHA| DG HATIA

_ 1, S 20| £88
TA| DCHKIZ SR DICHHIAL - - ) B} )

Case 1) SAIHI BT AREE DHCH — DY HAE RSB XA HSATIZ FH20IMH HHEHD, MHE SR 2IJI2
SHenA=ol JIEHIZO2 H2
— I QIAIBE 1AM HIAIHS St ARICIZONIA HI

Ot

20148~20154 = gix|0iFF2l S=2HX12! BS=0|HI01E0] MI3XIZSE 0H
8t X1 SEARIIHRO)S SD12H01 HZAMD THOHIE. O FEOIM S22 X0t
KISKHZLE D=8t SUZELH U0 =2 IHAS XISolal 012 SEA2ZE HAL

Case 2) RO(Realy Operator) DIHHI0N (2 ZH 0! U HAEAD, 0IE TS 2 =
A DCHAIA - UOSHH XISE SedS FR0IA MG, e S22 oigdd JIEHIE

2= 2 BB 22| ZAH2014E3~2017H THRHIZEOH CHE 22l) ZHoll et

FSEYRMZ ot0 WM =0t Hled

L)
Q
S
[m
H
0

0
o o
rr 0
om
pa
n<
10
oy
12
]
[

- = 21 HESUS JVIEHIE2Z G0 HIRSSYERUZ AHlag
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(&1 : &)

g e 20194 2018 2017 20164 2015 20144 20134 SHSD
FETAENT - -|  (652.869480)|  (894643084)|  (447.756658)|  (71.730.178)|  (115,779.6%)| (2.182,779.09)
Case 1) |20tar2itl HDA% 218277.924 | 218277924 | 196352167 | 110,510,029 39,757,163 14,366,139 3,027,381 | 800,568,727
27 218277.924 | 218277924 |  (466517.315)|  (784,133,085)|  (407.999.495)|  (57.364039)| (112752315)| (1,382210371)
Coso o) | ZERETE -| 1881265900 | 1,641,353,100 18,481,606 | (1473375515)| (2,067.725,001) - -
271 -| 1881265900| 1641353100 18,481,606 | (1473375515)| (2,067,725,001) - -
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