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I S i A B BRI TR Dl e A, X B E A1 W7 AR
KT A RED EATERAGSLTT, ML AR EXANF T, FrUEEAEX
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————————————————————————————————————————————————————————————
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P S0 AR I AR B B AR

XHi, SR I TR — RIS R AT HE,
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—ABIREV R

LSS S ATRE?

FERE WA I A B SRE, B M= s R — s %5
MBRANERARKR? BB —— PR AP LR

Bot, RNPREBMYE, W= a2 AR,

W= R— B W E ARG, (B4 85 7T H AN R S SE 1R TE
) “FRPE”, HenpifolksR . PATRERSE, BN R — LR EER Y,
K%Mﬁ%ﬁ (EEUSRBSER ™, bR b, BAUEI T —FAR]—H]
DA T 2 P W Il B sk AR o) AR 1 e o [ 7= s R AR

ANV, BARFA—ERRM =W, [BRM=YREPHZE R IE,
FoMdes . | B AR =I5 o AR 5™, HIORR, AR
R =%, (HEAEM 53R ERIBE™

Hanit, FREAFM T —BRRIAHE, DMAKEER LEAENAR
7, {BAIABEARBAERGRS A R RI 55 ik b, RO IMVAMER RIS A R AR,
AR AT A . XU, BRI TR U™, X2 dh
WRAERNLEAEN, BUARRREMRARRNT™, FOVR®S RRHE,
AN 27 i BT 2

b, WMz ‘R 2E, BUTHR”
PFHME =R ERTEEAR, BHELHRFTEE R XIS,
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—ABIREV R LR ST D ERTTIRE?

[l W= TR — I, (BAEMANLRES, ESAMEER, X1
B E PRI, WHREEIBEPH—F A (BE A ) . KINFHED:
.\ TR hE AR PRIIE O

Hi, FATSREHFE =KL RARI A, FERZEHT, 5=
B FH S AFAERT RIS BRI
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B ORRER?

FETRTHE™Z)E, ROTATURERER ARG T, Krfbig
HARAPIANIHE, —TRR6, —TRRARN .

____________________________________________________________

. fAfE (Liability ) : BT EMRBHEBTFRSH2OAE . SIS |
5SS, XMESEEC SRS SIS S ISR, M3
RRASREZFRIZSATTR . ‘

____________________________________________________________

DR, AT MG AT R R IR A I AR K
M, —HFNEEERRERIEK, —4 s BRI AR IR,

____________________________________________________________

| f2HAfEFR ( Short-term Borrowing ) : 1R\l FASRUEISIEBHIEF-EEFT
EALSE NIRERIES MRTREM SRS INA BN iE
EHAIRE—E U TR E—EN— R E AR STMEE, '

| KHAfEFR ( Long-term Loans Payable ) : 1=\ NER{TEREMM SR |
ENBUEBRRAE—ELL L (FRE—F ) HIEEK, '

____________________________________________________________

WA R —Fh i, RRATVR BN GTK QnSRK 7 18 3207 =K%
T A AN BE ST 3K, ARSETTEZ T —E MUK, K2 T —E N AT
ko XFFLITM S, XEEME—ERA

Rk, At b S — AN AT /NI A R BT RAEAR,
6] /NFR B 23 R AR 100 1700 R F/NKR B2 mISR U, 3% 100 T o2 HoAth iz i
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D WX TN ARSRYE, XEEM AN AT, E—E A,

____________________________________________________________

- RSN ATA BB RIAIMER o

| EUWRIIER (Other Payables ): UVIERSESERILSIASNEERIRIAT
AOEEIR. B URRITEE . R, M TR, RS
BORTF . EHCRERTEA AR '

____________________________________________________________

GnARETT N R A ) —E AT K, AN Rt TR 008 45 SR K
REHITUE. XR—ENG, MIE “BOIRR" .

————————————————————————————————————————————————————————————

! FRUIIKSR ( Deposit Received ) : SLEENSHNEE, HWERATRS S E
E F—EBn AN A AERN—IRRA R, |

____________________________________________________________

HATER], T nfERhe A — i — “HAh” o HE, HAR
HPA MG E Y “HAM” , mRh T, £—SMEEHE—E, &
WO “HAl” o XEEEETA? IERANCEE, SlER TSR, BNV
ME PR, EaKIHERER?

i L, JLPIA SR R TR, KTl ERRE T A
S EAARTIRE, XA E T — DR, i, DNKEARTEEH
3 H a5 T3 A BN ARTSE, (HR7E EAHARK AR, Stttz ek
KT, ELSTHEARRRINE A, DNKEAREEA N B TN TS, HRT
E&NNKR AR TAE—IA T, FrilxX e/ NKR AR B4 T —E8 %
AT THRIAG, B NI . SRXENFIRRM S, 2
FESTHERERRIRHE, XERBURFIER
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BRICZ S, FrA AR SRBLS RpEk, KR ES XA R T TR
R BN AERETE R H MBS R B A BBk, IRA7E L
MH AESHaR R AR, ST AL ES AL ETAIREBLS R
HRATEIL . I, XFAlims, e T —E0f, B “NARkia”

VA BRGSO “Tishtafi” , RIVFEAAmE ARG . Fsh
DRI AV E— 4 Z AT B . R4, NTBFERRE —F L6
B fii,

BT _ESCh R BN R BIERZ AN, EF AR AU TR
WA iF bR — R R . ERMTS%E, REHESA KR EEFAR
Fo FOVEFRE, RiTeb T2 —i B/ ey iRol, RAIRLET T
FHI AR BRIBA A ASRE

""""""""""""""""""""""""""""""""""""""""""""""""""

. Rif$f%%5 (Bond Payable ) : Rl AHEERESMIINRITHIARE— |
R EAE R R BEERR, YEE—EHRREAR T EH—E
HEEIES '

____________________________________________________________

FERLAH i N, A —ITfE, mfE “RIINAEC . —RIERT, K
N AT IR—MZZ AR, WIS, EeitEk, HEa s, A
LB ST T A S . AR FEIIR B . W RSB HBOR, ARX
SR TR AT, RZMELEMWMT . IRELEMMTE, MK
MERWSLA Y, RAFEEHHEE SIS AHNE, HARESAR
TAMTT, AMEAMITHRE BN, AR E A R & R BT AT
AR ISR . HEE SRR RN AR, EXITER, #HTmsE
PR 5T A b S R A A o A 3k O S — T 9™, Brils A st 2 o
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SRR, FERLRY, AHA BB AR DT BB, IR AT LA S 3
TEMER L, RIGESAT SR BB B Z T S ARIC AR, X
HR RN 22 ERrid, SEWMER MRS, RIAHR RS
TfUARA BRI R b, TR A 5T R — MR AL 55

____________________________________________________________

| KEARM{IFK ( Long-term Payable ) : 1BMVER 7 <HEBEFRFIN A RZELL :
SMNOICERfARR, EUERMY S IHHREER . MRISTANBEE A A0 EES .,

____________________________________________________________

LA EJWIggetcon “AEfishiafi” , SHshiafitaxt, BACGRiEiRe—44
ZJa A BLE R

"""""""""""""""""""""""""""""""""""""""""""""""""""""

| ma)BAfR (Current Liabilities ) : fE— &P RAKRETR, —FAHE |
 BE—EN—NE LN EREANES &It . REREEREEE
CERR. RMYER. MWK, FUNGR. M TE. RGERIZE. RA9RR
R, RRRIE . EEWRATEIR . U R — R EA SR,

| JEmEN 1S ( Non-current Liabilities ) : {EAHAE—F o F BT —F ;
E B— 1 E N EHLA EBYRSS . IERIAGRAEZINBAEEIR . M{I&R :
' SHUSHAR{TERE '

____________________________________________________________
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AR ZREPE BT AN &R ?

RN R —A BB RO Y, BT AT AR RUE, RN 48 AT DA —
NI FELEEHTE . BFE, iERANPRER BRI RS AR L,

TEB AR 4 B — AT, Rl WAL, BRATRAK
o B

____________________________________________________________

| BRZMzE ( Shareholder's Equity ) : AB)SE IR AR TR -
CERSY, tHFRRISETT, RANEE— MREBNUSIER, SRRTAT |
WBEEER. '

____________________________________________________________

AT —Nnw], FEEWAITR: H—, REAE—BE (SEHAME
7)) KRB AT, BAENXR AR RS K, A6 Frln 8 iH BAR
i, ERFRIEXERBAEAFE, WEE-ERE, Ba, BA. BEAL
N BARABMASEAE LA EE, BN RMAAFRISNERE, BARA
GIES NN LA

M R, BABOR SIS BER Y, A EE AR WU 5 2 B T P
TRE, FEARBRMERAROGEEREA PR, Lhrt, BRAMEAL
FRERE ST R A, T BAR A TR - B A 2 L B R ok Y. N A4
AR MM BN Rl — 28R, BB BATEA LTI H R RE?

R, B MBRA RIS UG, KL, “BRAR” X—ZRiE
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ATFRIHE: AR —IRB A BR A IR B sk, AR H R 2 Y
T “BEAR” 5 Bk RE—FKARFEARRGT=0fER, IRX5H 515
BARME “SEWREAR” o (BT RBRARRELWRA, HARANRE S &
I, BADHETEMREA, SRRLERRANE S HEMEARLZ, BE
SR E X, WEFTRRI AL,

____________________________________________________________

A& ( Capital Stock ) : BREEABPFAGAINE, ZHFIERE.

AR AR —EBREAANR, BE-FARN—ER, XiEL
AR, ingt, PMAMARRE—KEHAR, BT T 1IBRMKRE. #&
WM EER 1 ek, IBMEREX 1 CBXNE 1 MBS, mie
M R 20 B, ARRAH S TEET 200K 4. EX 20{ZMKEH, RA 1
MEREBAS, FITH 19 {CRRRARNTR, X RA AR,

W2, EETAREAATREATENTR? 240M6]F, i, /)
SRITEB R/ NER AR, WEZE, /NEF/NES HAT 50%89 83 . 72/
BN ST A B, A T 100 I8, 4, KT IREBGH/NEARF R
AL LG, /NKRBHERA 100 Hon? BRAR. S ZFEHNEE, N
WAFEARETHUYZ M BEMFTEAR, K17 IREGZATF] 50% KA, /MK
AIREEHR A 500 176, OK, FHRMIERWR T, /INEF/NKPBALLLEIZES ¢ 5,
AR 1 : 5, X— S B R BLTE 55 ek e ?

FiE, STHTR/NERAR 100 770 SERAS, #/NkBA K 500 170
HE) 100 T3 ot SAEREAS, TFl T B 400 7 el BTARAFUE .t
Ui, HAFIAE SRR, N BUR i E BA L], T2
DA ATI7E AR Hh BF 5 F) EU A8 AR E ), (ELAS- UEBH B, TRCFE SR AR /A I Y
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400 TICAIAR/NKINAE I, BRI RAILE R, Wi, /NEHA 400
FITCHEANFRH 200 T, /NE[ERESIA 200 AT, #emrisid, /NikNI
W HER R 500 JioC, BREISEAEAL T 300 JiG, /MkduE#% T 200 It
HEFET, BRRW, /AT AREMEX AR ESZE? BRTE/NKE
K, HEXREIX 200 7T, BLREHCR/NEAT] 50% AL, A 4EE . XFp
TEOLIE R A TER B AR A F AR R S B A ETIRZ T .

LR, WAl LAESE 100 FTToleAs | /NKAVINE R 50 Tty i3k
BAAR, HEHE—FFL, —BEE P,

AR AR FEENIE, P EERM. RFY, EHhE, K
AREBRFT AFRREMEA, XMERE, BARSBAH XA R
SRR RTUER IR, T BA BRI E T 2 AR Z 8] AR 55 5%
Fo WY, BRABAEEEEMEEE

____________________________________________________________

N
ERVERFEARRR S0, UREEICAREENGEIAEIIRES. &

AT AR BRBAR MM RE RN SR, BAERNFERERR@E T
R

NEPFEAE B ERBIRPrA S AR, BT T —8f0. X—&R
EBFER AT H B R, — I HERERAR, H— 1 IHERDE
A, BERGR, BARABREEAEIRNTECRIAE, AR EAE 2 AR
W B BB

38 /232
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XNFE T, RN AR R A, Rk SO AR
EAEER % H C BIBRIE?

FEMAFRERE, —MARIATRAZE, UIEFEZRD 109%1/ER R
ISR AR, AR/ NE A RS4RI T 1000 T, AR 2 /0 100
TITCEERA AT FTEBAATN 100 T CREARER A ECRY , Wil F /) 900
T, BZRWIATLL B H 4B

SR, BRABE—A “PEEFE” WIH, 7EER ERHAER,
AT REBCA X ALE o

BRATR (Surplus Zeserve ) : 1EMIZIRIIEMNEFEHIZENAIZ F 3

____________________________________________________________

BB, NEF/INR PR E XTI AR A 900 1 TTAAIMB— AR . BT
NFIBRAEATE M — e, TE L8, il BT~ —&fiE, o
AR 300 HIC, KR4 600 T TC T RAERE . XRIAH 600 77
VY1 35/ 7= 0 S LT | 3

____________________________________________________________

| BRI (Retained Earnings ) : USKIESERFIE. SEUSE
EEAMEBHTAR, ERETARIE, BTAEIGNEARES .

____________________________________________________________

FIHAT R IE, RITEENA T H=RHERNISDHET—FT=. f
ARG, SRS SR, IRARFEAHEEIRmBIIER T ERE
FYERSU N

y,
~
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RIEE TMTAER?

o
EB'H

R

Xl>3

=R, T nERNAEDGEFERN: SAAFREREZR T 4,
A BRI SRR, AMPLLAR AL TR, BRLEAR AL T EATRE . PR . RS A,
BRSEAZRE 17T B Do, IRZE. RN, WRLEARRLT BMIEARL. A TR
TR W, WERGERANURRE, BRHERMAAT,

ARG AR AU T 27 ARG RN, Ik aER AL
HKEy: WRLERAARBARY, WELER WERATARAY, WRLE R AERIRIRY, WPLl
RKATH ., RBLFRE, F5%,

REAR, HERAVERIR R ERTE S8 EAAHSE, Xl RE 3 1 fi
RIEHRI BT 545 0B AR A G Z A S

=

HA2, BT abin EBARBGE R H - ik EREEMPZECR,
WRENS P REMAZECR, HATEZRN “2HESER” . P
{EEX, BREFRANEAWBEAZRIGEL. WR—DAFRIYFHREN
B XNFEN, IBRAE—ATEE, WX R A R HIW5 R T .

X MEFXAPIMEL : — MR “A=5- R 5 A— 1A
it “BRRaR=%r=-10 6" o WBEE B, XS5 o AR or
W HAEEREFIORT, NETre b, ERNEFH A — BRI,
IR — ALY ?
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Bot, HMPREF—AFL “NE=5"-BRMN” , iR, R
/NMERIAFIA 100 TITHE T, SH/MEER TR 30 T a bRz
Ja, # T 70 JTonesaR A s, aalHEANE . . RITABLS R,
=R, EFHE—K, AFRTHAR . X BRI,

ARNLZAEERERIUE? AR/ R 100 TICHET, Z/MEEIZE R
ik T 25, B FRERBRR, WatRil, ARREBARN. Hik, JfF
FAEX, B BORBGEE=5- 060 RGLRY .

AR B REE R 2 /DI ?

— N AFRRGEHRATET 5, HENREM Tk, ARTET IR, S8
FRZTBZIE, AREIER TRIAREIBBAR, XUEBRRE “RFARKE
W o —HKAFRZERY, ENEZHMESTHE, RZHSEHE, TRTAS
Ui, ‘B, MXAFRZERAE, ZERARAEHL” ; BFREASU, “AK
AT AFBERMERT, BRI ZEARAZ 17 . —F AT EIL G BN
R B, RATMBLS R U E E AR, i, FHEM R RAR
TR BAR T, AR AR

FrlAid, 2RA2RBARPRARER XBREBRARA X R AR
B A AR IR A RIEE, TERXR AR THRATIRE, SENRA TR, 4
RILKT IS, GHFRZTHRZIE, BARA RS H ORI #,

HTBRARAFRBERE—1NEEBCHEBA, FTUKEE —RArF &R
2 H B R IR ER

FrEnAiRARER T HAaEE? BILARNEKRTHECHRIER, T
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—AFixEMR REREFREETHARBR?

i B O AR FRI . BARB T BN RSN T ek, [HRTE T #H
C BRI © Z28ZHT, BRI T i H CRARRSEHE TR, X
KT HERIER, XHEE - MAEREMIEER

(EfARERRRE, R 6k R e H RN Ak 5RO, XA L
=, AR O4REG 100 Hegk, X HRURMLZIFA 100 Sk, AR
fl A D48 E T 22— B AE— HAA X 100 ek, Bk, BrE iR — a5
IS, BRESMIE TKRE R,
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FliAE

HIERIR AL
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—RPiEEN R

IREA AR —E 2T A7

RERF MR G, AR TH KIS IRR—FRR. FHEX
PR, RN ANASREREIRE; mEENERE, WaEHMHREA
HIAS A A R 2

P A EREHAT— N STTH IR LRI RS E LR, FLE, X
MR SERE R, AR = mIFREMA , BELLFHA
JEIXFE

BE, NTREME, SR —RIU ., HpREENE, Xt
PR AR T, TR TR FEMRA. BRIz, A TIEXHAFE
17, AR AT ERSAERIT S, MR TEFIRX AZFEHRZE,
L BERA B R 7 HAHFNIAIEES

Hig, BR TR, SIEEFE—KAER, 0K 2 i,
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—APIZEV R REFENE—F R A?

*&2 FliEx (B BHT)

m B AKBEE

— BV HA 1454
B A 3191
BV RER KN 15

B #EAB 250
EERA 302
%5 % F 130

BB ERK -

m:ARMEEHUE (REL—"SHEF) -

BRAWE (REU—"SHT) 50

HP WERECVMNSELY AR KRS

—EVFBE(SHR—"SIEHT) 616

B E S

b= -3
ZFMEEAS(SHRA2AN —"SHET) 609
W BT 2 B 229
mEFECRSHRA—"SIHT) 380

P ER—IKEENAER, FER RS —DTERZELRA, sk
= PR B R R E A, TS Y 7 A U R B RAR o 8 MV AT
FKEW AR T MV L BRI B
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SREXFERSE — 2447

EPREANEDNXATHE, MAEBWBe LM, XXE—RAEH
ERFERIHE

____________________________________________________________

EULES (Business Tax ) : ERW TASHELEWETKRAE, &
SESERINI—K, '

| ST E RN ( Business Tax and Surcharges ) : {E\/EE RN T i
IEROIERRIZE, EEEE. HEER. ThHHPRIRE . RIRRIIHEZ
NS, RAREEE “EBURRERMNT BB, ZECWREENEEE
 BRETERER . ‘

____________________________________________________________

B5E, XEB, BRRNRIER, FARARRR T84 TR R
Bi, MITERBHEIER, RERAWFHAVMESMATRED . ¥ LA
PR BV B A (E R

(ERE B L SBEBR AR, Br&ER—MONDBl, meE MM,

. A% ( Tax Included in Price ) : FiEBSERRMEMNMIEZHREY 5
P :

5N (Tax Bxcluded in Price ) : BISKREATERBNMENNG, 1
B BRI '

————————————————————————————————————————————————————————————
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teanvt, RE—FKRIEER, —3HHEHRT 100 7T, RAFTATARE 100
JG, M ERIEREREHNE NS, HFELE, WRRIENELBIR
32 5%, AR BEAR MR RS T 100 Jodk, EEPr RA T 95 J8, H
& 5 LB SAS, RIRIE DR RA, Wi, BlHEREE
H AR —FP BB

NHnit, mE—FRKETFH=mEEEREET T —a M ME 1 TouryHmK,
(EREILHRMEE, IRER T RENIX 1 ATlSh, BFESAT 1700 TTHIHS
BB, THPE WK R AU SO ERL, R, SEEROR M TH P& K
H E—FBUBUSAS o

''''''''''''''''''''''''''''''''''''''''''''''''''''''''''

| IB{ER (Value-added Tax ) : —MiEER, FHEERIBANZE, &
RiBR, RETHIIRSHISETERN—FEaER, BERTKES |
ERELRT. BB EIRERNES AT, RETSEMSNERITBIK
EHORMERR ’

BB RH A ARER, ATRIEAHESE, WIPREA EBS5 R
HANSERN, XREARZE? HE, HBETELARNGE, ELEH
ERGETLTT; ZHTMELBBFRNEFEXEWTH, Hik, a5
Rl B AR 1700 STk ERBLSS /R WalRvl, XEERMNZR|LTTF LK —
ZiE, SAETAM, MEERBEMNABFS RN, Ba, XEREMHAR? 2
Tfite BrAFRATUL, SE(EBUABIAE ST ™ 0 iR A R NS X — I H
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—AFixEMR RERABRISE L 247

Bl K AL S RLLT H 7 G W RS BB E AR R 52,
AR IEERCRIRT AL 5%, Heanvidsk i 4edrdtie o . Bm SMhingEss.

MIEERS, BRTAXTHRIMEZS, &G =R THRANIE, B
eE A BRSSP, X =50 H R AT W i Y ] 5

____________________________________________________________

ZEA (Expense ): —fRATFHEANTNEEMAENZHREASZ L .
ISR, FE. e, UREMEZFEERNRE

____________________________________________________________

B5E, RIPRBEEBEWSHRMH. F2aRKUREWTH? X—E=r=.
BB RS, FEA A B R AR SR E LR . il
LRV CE R HESIE R i, | S RAEAM T e m s H
H—L838 M BB AR, 1RSI H——F T )5 1 i
FraERERTERIVECF L, F5%,

____________________________________________________________

ZUlZEF ( Operating Expenses ) : AEJHE . ?EE%EE%MHM

____________________________________________________________

HWK, BHIHRMAAYE? B HERS A AE HER A R —1)
P AU EEERI 1A A BB LRE, BT BT S IMARIIITIHSS,
AR E B S, R, AFZERTAEA G TSR TA R A H —H
BN TR TELSRH, MEBRARNLRETERSRH. ARZEAR
[ S T IHB R T AR E , TERITIHETEWLSEH, hAErdr
IHE TEIHEH, ) HrydrHE T A=A
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____________________________________________________________

[ EI2Z A ( General and Administrative Expense ) : {EI/AITHETE 3
E T AEEIAREENARENSIRER. '

____________________________________________________________

e, WS HRANRMAAR? k2 KIS H—E /Y
AME, MERNERITAImRE oA e, XEHEAICREXE, Wik
U, MEZR BRI S, SEPR RSN R E AN B, I,
FEIEFEO T, W55 HRHR—IER, BERIKRITH T, W5 %R A 6
re— MG

Hani, NKAFESE T RENTE S, XUEENERASHE, A
X LEERBL AR B VAR R EF B ; B—T5 T, RXEEE S E
AT, MARESERRGE, AL E EIdEAAEAE, 7
XAEOL T, W55 SR A T — R B, W55 B R AR — 3
BiH, 3L EERREImAER

| 13528 A ( Financing Expense ) : (W ESFEE TR NEERSE ;
 MEENSMER. SECWAEFSESHERENFSSTE (BRI S
) CRIERE (BRtLINE BB, RIEEUHTRERZE,
 FEEEVESEET ). SRETES, UREREENEMUSER
UESENRIEE . EIMEEURIRESE . |

A ESUEAERP =T, EAEERNVSRERT, X =I5 H
HIFRIE . XA TR, Henid, B2t AAE B, A ReEga It
ik, WEHE ., BB, SR, IHE—MERX LS,
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—ABIREV R IREVFERE L2 A7

B AFIBRE A, BIFR2] T IrgrEA; mEBAIERE i &
BiEm, FENBR=M%H, PR 7 ANE, R, “EHEEEgrs” ,
1eH—Bu, AREEIA “HIERANE"
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—ABIREV R

SREXALIERISE =L 2T A7

TEM 52 )G, BATETEE =1 H 4 gE2XE —HEZ%T
— “BAIE” o X=ANT0E RS — TR B AR o

o BT TR ? HA/NKRARR T A RS/ NKRIAFSL T, IRXE
B/ NIRRT . LR b, FBTHGER FT LR/ NK LU T 7
XA AT R BTGB, BRI IH R BV =4 5 —ER 40

____________________________________________________________

| e &IES (Investment Income ) : JFYMRRFTEMSHIFNE. ARFIFDMER
 BFBZRNRERSREEHNRNEE '

____________________________________________________________

HMTEMWATHE, — i “SPpfamR”, —irm “2aEgsiil
i, X PITISEPR LA B B A AR AL 5 R B AT B S AR AL o

REBI G =R P P AR B, ASRBE = A T IBE RS, SRR
FABRIXERIEAE, FERSANZ B, XA “B R .

11T 45 Bl % 7 A5 M B 3t R PR SRMMELRIT Y, Ao ST 58 7 24
B 2 A EL EE 4R R 4K 5 00, AIRSX 5 Ul R i 5% 7 — 4R R B 48
i X TR — AR I [ B, AR AR, S BIE 5 o0, AR
FIEFAE T 5 TR . XM sREai R, EHARIE “A A EAE SR

____________________________________________________________

____________________________________________________________
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____________________________________________________________

 KENMES THAKOEMMmEMNRE . SITHEUMER~RETEEE |
 BRERET. TREAFTLARBISBIMIEI MO E = RIE

: NFMEZ I E ( Gains on the Changes in the Fair Value ) : AR E
- pfETEEETMICASBIRENRZ SRR .. R REERR,
E ‘REMEME" NanMESTEKEMNMENESR, NEC ‘RBMH E
BREATT - ARMETE, FiC ‘ARMETHIRG", ARMERTE
 WEMNMERES, WHERHSR. '

____________________________________________________________

B3k LA Fwin] ISR ARV BB AR T “B A -E L A-E
b 4 K -8l 3% -8 B 9% - 55 9 FH- B P DA EL 9 48 Ok + 28 SR (AR 3l
iR+ B R = BBV o

____________________________________________________________

| ELAIE ( Operating Profit ) : EWFANEERR, FERSWIK 3
E A. BAREA. BREZEA . BFEEERK . ARMEZ RN E. 1757

____________________________________________________________
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SRR AR UL 2T A7

BT ENANE, iR 2R EE?

B IMIA RS A7 22— AR, PR AR S T —
SWERN S, mRAER s B E LM . XRFAAFIZER B 5
el I R, A RS B ORI B R () ek, Brld
B [ E T R AN B TE LA, TiRE MM

BRUCLASE, BN A IR, d B E A M

AEMAN ST RAe A7 HEWINIAMRL, ARG BT AI 2l
BN, AAURLA T B Z AT, BE K, KK, #hF=
Presuidiisc, MpLzE BN T o

l SASMIAN (Non-operating Revenues ) : BriEAENHIRFMER
 EESIURMEAOE Il 55 > SMORTE KR NBIE L SN « EPSMEN |
 EEAE: ERaArTAERE. ERTEAFRRRIE . HETRER
. ESEERE. SUESHRG. BRAE. RIENABRBSLLE
SRR ERIR . BURFANED . B EMIILRIEE. SR BRI, |

. El4hs7H ( Non-operating Expenses ) : A &ZER S HEEF
 REENTEEXRNSINH .. SEEREFGERE. EEHIEE
| ERIRIRK . REBEAERK. AmltEEEX . FEREK. B5RKAF.

63 /232



—AFixEMR SREXHERISE UL 247

R, AT LR 2IEAMAA R E AN BB R A ENTARRE
BEIEA —BEIKER; HEHENARBMEARRE N, BAIMNERELE T
o WIEFCAIL, BN E F AR BRI ATEE

/NEE N R TR BN R 4R80T 1000 J7 G, /NGRS R BB R
AR —FEF . EFHEE THRARNFIERZE, NEEH: /NE
INFEFTIRAS ) 1000 HooAlEZH, A 900 ook BB ARE, 100 Aok H
BN 5 TR AR HEEHR ,, HIA RA 100 170k BB,
Fl4x 900 J1TTER K B B AMIA o %K TFMEEA R B FIE AR B —E A ] RF4E
IE , /NI ESMTE, RS R/ NENARFIEE R, FEif
ZARMBHIF T /NER AT

R, FERAGAESE B HK T . EAMUBES IR S4FH T 204K,
IR BETE X 73 T AT FF2E300 B AN AT Rp2e 00 H RO EERE b, M4V R B B o

FEEWINMIAZ G, A —MFRIIE, XdRE— A o E RO
H, EME “AMNEBRA” , WalRBUG y—s bR AR AN . HSE, ERE
HA—MEWIMARMR, BEST L, JMRZ LRI,

A, ARARE AL Mg, g, RELERINHAFA KE
Lg%, HlASRITZ)E, BUIRHEEOI ANRT ., FEX—d B+, H
TACRAWT R AL, MR R e S = AR I 4R o

54 /232



—AFixEMR

REAENRE—Z A

25X BEAT] IR H — K AE— e i R N 2RIRE T2 /08k: “8l
AE+E AN -BE A S + AN A s ds s (PR S
PO FE ) =FIEEE” 5 T “FIE S-S =l EAE" , Al F]
i R AR Ml BT e 88

""""""""""""""""""""""""""""""""""""""""""""""""

- %R (Net Profit ) : 7ERIESER-PRMERN T FRSHILE AT
FiEEBE, —RERIBERETHSKN .. FFEE— U RERE |
BRR: EFIEE, DANSENESIT; BFEL, SRS ERETE,
 EREEE— MRS EEIET, |

____________________________________________________________

Hh Al B BT A BB R — R AE 25% , Bt AR A, ARV A LSBT 75%
WHNLZ X AN BEAIE T, AR O — FERAIE, b ay A E
RABN N EBE 75%, XXREARFE? BIEXFRWRLHBLZH T
WZ R BLARL?

HIARER, 1 25%3EM, 25%, X BH 25% =N BLETR I 25% , THERIE
SR 25% 0 A SR AT A ZERT 5 B R 8, TR BT A A2 LA
VAR R, BEMSTHEN] BARE R HMBH#TT, (B3 Z[H]
12 FHWA/N,

/NSRRI /NLY N B O B BB E— . 7EFIEER B, dnt
SR STHEN A RS , X & S Mg A E L2 X — 5 B

55 /232



—AFixEMR SREFBRIRE—E 2 A7

EHHLE, HAFRIR) & BV AR 15% 2 )5, #id Ao st Ge
TEBEIFISC T o il S4FEAAR] 1 27Try/ Kt R eEHs 1500 J17THy)
HEHFINE N, aRASEPs EAES: T 2000 7T 7CHY) & 8%, ARARIR
i 500 TR T, A EATIR]IE BV — & AR BN B SRR
R, /N3RS R R BB BTS2 LA S8R 22 H 500 18, X 500 el %
8 25% B P Bl RN T

''''''''''''''''''''''''''''''''''''''''''''''''''''''''

| N ZRFEPRS ( Taxable Income ) : WIAFABREEAS. ZEFAZEZ BRILEIL 2
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BAREDX AL HM, SR ARAEE . BRIV ERER
I 2 ZIFRAL AR IE HPIRS , AR L FRIBAEM . FUTT I E A e

HATHE, — DB B E TR MM, Ef—%K
VAL TR, WEUIRR H CRIRR UG, BARTRET, &
WETGAECEAL T, ‘MM ESm R e 17, XNHHEE “WEHR
Man 17 o Wi, BARERTREE, EMVAKIER RIEE R 45 H]
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75 ORI AT 2 B iy s T 55— D0 AT, o] DU I 5 ROk 4
B B . (BT RAF S A RS R/, Akt R B AR A B
SKMHAER R B b

X FER AN EABAIE? —BIFL T, BREFFEH, 4
R H SRS R IE? ARSERS b, BRER AR FET . AAAR
SRR —A]: MEEHERARZITINEAY? HEAR, 80F, XKAF
EERNT, BRSEEGRITEIR,

Aok s, R HL A PR AR b B R ORI ST b8 n , & SRt Bk
TR XREEN: BEIRTER—IrmAE = fBA S BT, BRI
JaI e AR 5 o3 — T L (AR lb R REsE w5 19 07 =R T 2 & T UK
7 WS R A [ e P S0 e st R T A, AT sk ) o e R AR o

AREE e B A e R B LU E 4R BARBWR TR, mP B EWRE
MR TR = aeid ), = aed 7 W RS b i A4 7= e ad 39
WELRUL, MR EBA LA XEYLE Bl A7 k75,
NTALEHCWFEREAL LR, BV TRSMALE™T . TREXFR AL b
WA T —ERr e, Hibn—Seief ks, MG 1 BEER W E,
—HEER™NE, ERNFREREARIIGIR— “BER™HEER=Ik
A=, R = WE, WAKBERIRE, e ™1 RERA
B T AR

I, X FR LA = Al B R SOUR . A7 B0 A ] R 557 Y J g 2R il
ER, ERERRAEROLRER. S0F, EREMNE TREZE ), BL
FIEIMES NG S BT F I
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M —J7 i, WMFRERERE “Br” T, ryRstERd AR “F
7 7o XA, XFR ARV UK b S5 B LB 1% 5
WER|T 23%, A5G BB R LB RIERE AN

ATRER, NIRRT B LA RERE, BRI AR R 3h
A, Bl 2= G E—w 0 B —RUEH &, BN
BN REIAEREE R A, R R SEAE 6T X SR FL AR Al YR L 2D
tetafii, BRI S X A IR Bk, XEWE, BRIMERH,
WAKIHZ A B OB XWERE, SPEHIIR, MXKAFRARA
HEmHR I,

AHE] A ZE 3 UM 2002 4B IR 3 T 2012 4F, FRAMEHF A : XFEEHLE
PN ERRTAREA T, EEAERTRE! 52, SE8E 10
, RETIEREREREEAL TRERS, XMREWMN—EBE LI}
B T X KA TR BFIRRE

SHHEE, ®FA—MAEE . XRA RS R RRE T 8=, W
IO WS R A B2 o BB 7 B EE B ARAT 1 KR PR, X BB i 1A
Konw RARE” T, AIELHFFARXRE.

SEbr b, ORI B2 T BT Rl AR BT 5K K R RCR MR a5 1%
A—RRER, BEHELEETHASE, F—04FE: REREE M ERI
SRR AR M TS, BrEA S E PRl 5 A3 A w] 4L
() 22 AR O R ER T T IR, X ECR %EFER@XF%&TR+AM
T SR XFRRAET ML B C BN R 5T 52
THOH— RS, Fi, BNBGKAES BRI AR IER 1, b&
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A E b — 2R3 AR ST E] RS B TE B

Hi, ERAFAERARIBAREIER L ERRTT; X a5
BaEwe, SOFRECE ERBIEIL. EREZH.

MK BN R AR 55 B AR R T AR 2 . FEE TR A R AR,
X AT 2 AL B I 55 Bt — R 2 R XMl B AR A2k s i L
XA AT e AR T R R . AR . FrRAUE, AR — Al I 55 %
PEE— W E CIEAT LR ED, I H SRS X ATV A7 B M & R
o
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EX S B FOBA T RN =2 IR 1 RN S5 2R

— VAR RIS ORI, BR T ST RIS, R
ZAb, BEZ BN B B RIS LRI A, i, Tk —EZNeE,
— Al B S S S AR R Wl B R I 95 R

— ARV B RO E E BB AN PR . SR — PR RS SR A . BT
AT R, HSGX R AL B 7= i R ARV B 7= b Be A 242251, 8
XZEARMES AR T A2 iAS, 6 A C Ry 5n BA B RIS, dut
W 28

VAR 55 0 _ERE B RAL, AT AARREH R FATAH
RE—NEREGZ RN E MBS, EEEZ MV RESE RN
FRISZE 5 T ) SR U AR AN AL 32 B A Ml B s BT T B2, i 52 B BEOKF- |
BERAERREEm, Fi, BRI B B ERIRE

M4, fERA A TE—ER BN HE B EZ ™. XRREK
BRI, ML Bz RE ST AT DL R R okE . AR, N4k
BRESYF, MR —ER B NZHE L 0m; k2, WEEBE5,
ARETEAARIN RN SZ B2 7= 5. R, S8R9 ESE & SO A %%

a1oa4

=1
ﬂ%%

RXFE—R, MATCHIHEF A2 T, ERWSRAPRIE
Al RS . ROARER], BRIV AR g sz 46, (B R e R SR R 4h 1
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ARG R . R, AN ST iR s JE— 7 1 sh ik 5% 2 R BUCR 1
R, TR Rl 1 A

____________________________________________________________

| PR ASR5EAkRE ( Overall Cost Leadership ) : \li@i iE(EE 2HIER
 FZERAE, METFESMNFNERNME, KEHHLEER, !

____________________________________________________________

o b A2 AR A, BARSE VAT SO A B A AR
AFEAG, EZRTS ERA=mEA—r. BAR R imE T — AR
HER, MmN R mUASERRNTRE, Hit, E2RHand
W—E#R R BAMREARE R, H, 22505 — b i R ok
B B, 5 AR ST R S 58 AN [R] B AR gt

""""""""""""""""""""""""""""""""""""""""""""""""

| Z 2B ( Differentiation/ Differentiation Strategy ) : JofEEIl = :
@ BS. BUWERESEENFEHEENXE, LGRS MEMRE
' HOMKES o IXFRERBRAOE s R SR 2T W AR AR RS A0 RAOARSS ,
R EFREEF R KR — e SR RS |

____________________________________________________________

AIOL, I O LS R SR A <5 — A T R — N T L

FEAEfT— T S, 475X PP s g VAR AN SR, Feinis, [RlRER
G, AANTERAF, BB E | REREY . LHRFAARN;
A BT, B, Fah—, SR,

RGN, B F g RSB Ry Histsk—28n, RIASERE
Bt R p AR T, A RE AR T A R B p e ——A R 1R i
HIRAS ST IT AR, A7 BB T 28k il ek ) 22 S A AR i —— B [R] U5 IE R X A4
2%

Jon/ o
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WA SR AR 4 B RESR FE S, HETHAEREKMSL, BI04
BIERE2RARTE? KEBFE BN EBAREENESESERN 43
B2 KIHLAE LT A5

FEELATI A, KRERRVARSRBURAT e FRARE R, —J5
T 4RSIl i SEFEBCA (T 2 Ts, AT — D AR SRR A ] e
(R — TR AR S, 2 W B R AT A= B35 s —J5 i, &4
W SHEBRER .. VAR, X4 BAKEE JE AR B A 7 A
—UWSR R IR, BUEEMEE T IHSE B A, AT IR AL il B LA
AEE R T EM BB

HSE, BERIERXHE—NEAMRETHRART. MERETHET IR
5, Ry EE AR E, TR R B YR8 R 5 SR MEH E 2 A
PEAER—HF= LR

""""""""""""""""""""""""""""""""""""""""""""

| ALY ( Economies of Scale ) : AMUEEFSEBVEFBaRAIEIR,
BARRIEE—ENTE=EER, BEEEEMIGM, FHOMARREENS
3L, IEERERT NS EER, BTFEEMATHRA, BBAH -
BRI EESHEER A, NESRA TR, |

____________________________________________________________

B ARAR IS [T R JAS R T 4077 Ml 1B 8 A 950 R 2 B LAY
SR, XA RUER D HIA BB IR, L b, —FKER
] DL 1 Ao R (e e R R — MR RS T R S B
o

BT RBE R RS LR FEE L. F—Fol—#FATT—
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SR BR B AN TRMAI 2N 2 MV ROV 55 504

TP L, BURAET WAL, BHRAUE—F a8/ MEFEAKF &R 6,
B LA XAV R B R4 22 A A o T 23 — R — S8 M 4R A= =4l
MBR, FRUEK, HWE—ER—ZERATICHARIAF

JIAS G 5TE AR ) W 55 SR BRAR B A T = S, 22 3 AR A U TE 4R I o
R 125 H T XPR AT BHRMET = AFERAEO, WA R, 4=
B MR ARHY Alb TB R RA R i FA A RAAIR,  TTSRe FH JAS 5T At 4036 PR 4 A =
AV IR BUR BB A RAB = B AR R (ERBATRH . 7 RAST
RIS AT, BARBBMRIK, AEREAR; & EERUHELRIATF,
ERAERER SR, TENBHREAELH, XREEARFER? K
I SR I 5 F— D O B R  — A5, QR BT EIREL, il
BV SE & 57 1 iZE R, (HABCAHCREEN AR, RER, XU

F RIS P T T IA)RE
x 12 HBREEF A FANFREREFEWRIER RIS R = EER
mA HBRAG A = HEAgE
7= T AR B A G S e
EF XK 33% 23%
BAFEER 0.27 0.48

R, —ZFKe 555 BEbR 1T 0 A BT T L KIS ERZ 51, th—
ESEE H B IS EEERER, R, 222 5SS TEE S B
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W RNl ARERY?

M W 55 2500 B P R TCAR R AT R EE | Al e e o2 A A A1 T
T1o BRBATAH AT X B 55 Bt e 7 oA — I, BE®
Z:% “ﬁ”O

a2 AN, —FKFpbll—ER—FKIERAMKRER/L, B
HARFELENES; AN, Fhll—Esf M rdis; WA AUR, &
AR FFA — P EFHEIBA -----OK, XEHEA R, BhAA B, FHA—FK
TR PA BT BB, TTEWA EFEERBEKZE ., A
Z/O et Al AR, FEAT R AR R . BB AN,
IR AV AFTE I LA AR

ARGEOCR T, BIRERAREE? A AU, BAHEERRLE 1T, FEER
EARGRARB M. ATdA A, SEEAERIILEN, SEARET
HehERR? BRM2RNE, RINSHEMME—F

M 2008 4EF 2010 4EA =4EEFEIE, XIVEA R E A 25028 1010 T7
JG. 1380 J7JCH 1850 /17T, BN A RAFEIG KRR T 35%; [FIEY, X=
SRR RINE 43 32 170 1. 180 I JTHl 270 oG, FE ARG K R ik
B TR 26% 5 #—F ), @0 DIHEHX R AR MEFIER, =4F55
H17% . 13%F1 15% ., H M, Toie A BIFIELE 2 M FTE B KR 3, X
HNFIERAETE— e R R B, T ELAR AR R T AEE iR 2R
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XRS5 BARATTEARIR, RERE T, iJER— R ARD?

BMEERAEMN, BRTEEENMER, £EEENRFEEHR, X
HoN FIRBR Bl B AREIR? AT R — I BB A Bl R B8R o

Ixx [F R ARPUIRE , A — DI BT R, A EER LU 5
PRI, BRI G MBAR RS E B R, B ARk
BRRE TR A — I R R, R A AEER DU 219
2, EFAREE B BTG ERAEL; MBAEIOR T — R EA
IR, X IR AKEG?

HAL, AU B AEER AR R A SRR S B R A E R . 85
WA 2AWR? FATHGE, BARMGRARRAFRRERTA, BARNEEE
ARV B BR A R, BRI BT A R fl, XREE R, BB 5
SRR A M AGRIA, WS T . XHFERER, BEEABEMUT S
e M AEASREURBUE B9, BrLABUE B i R R e v e 7E
BAREREZN T, EETE AR,

3
i3

WIE, H2MBEEARREEE—H TR ZHFHEER— 1T
TEFFRBREA, P52 1 Frig s A iR,

RAREIHERBA? BERE LA T BT IR, b2 I —25 1
fR— MR EA I RR R L, SORP SRR AR

B, ILRNPREE &, TR BT IR, B 5™,
B FEA Bl R AR P AR R TR, G ERER? ik,
AR FHCIGE, AT, A AU, AT ARMERG ML, AR EMEET,
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HEMERSE, HEPRERMVEE, FRhE—REVHEZ RS
AME, WRATHEEEEE H AT IR IREN . AT R HARAE T,  HAnii
AW — HZR A BN RTRIN AT . T H B R % 5 TR 5 AR E AL
L5 RIS, AR T [ Al OBCR B = AR B, R 2B AR
. BITABS R, A —TREVBEN. EENARIARRGAF?

R, WEial LA WA NS . B, ARG —ERA
Y HR, IRUEFEMAM B AFGE—ERAR. Hit, REFRAR—1
BB h—R” RIS, BRSO T BN, BN AR, B
LB DB & Z RATE G H BB . XA ERARL
T B (5 LB B 7 S AR A A T Al B o FH BB 5T B

FERNIRBEE 2T B IRMRE T REAE, RETAERF
W TR B AIE . WA FATER], BB BB S,
PP T DR R G R B3R S, (B AR R BOR R, A
ARy o BT ATETHR SR MR e, ORI GIRA — &M T o0,
Mo FHRAEBAR—NANA XK, Bl A 0 AR SE, B
PSR EERIEH . T, AT koMo, HI5IAT “BiE
Bl AE" XS

Bia B AR AR EA 22 0 AR RIER TS B, [
IHEFOER T REZAT AT AR, WRAETHR S AW S R TP A FER AR,
EFERAEEL, AR TR EEAE, RER, XU E L&A EDE
BFERARIRG R s — A, RS FRNAREIRE—AR

INDSY 428 - NGIEi &0 a7 REVE A i YOG D CIE - S R E1E £ &N 1 |
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s M ERBE & SRR, WESBRARNERSE . i, REEA
R R L PR TEEWRMER, BRGNS
B ERIEARERNRES . ERENTEATAU, BRTEHEIEEERN
T, FIRETT& S, BGEEA B R AR kB R KSR R A,
e SN T NGNS R it e A K 88

____________________________________________________________

| AR RABIRE (Return on Invested Capital ) : IRHEF/SfFREE 3
E S5tEXEHR ( EiREZERIREGIFIEFR /g 5FE ) 2, BFE E
E SRHEFESAERIE !

____________________________________________________________

M 2008 4E 3] 2010 4, X FEA F BT FARRIMZE 2508 10% . 5% F
6.6%, AREBEBERIEL T
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ErE E IR B ANERIBAINIRZZTA?

XAAVAE 2008 4F . 2009 4EF1 2010 4F HEE E A Bl H 24510 10% .
5%FN 6.6% , THXEERE S, TN TIL?

PR A SRR GR BB R B, HERNEELNZEZ D7 A AU,
POZAESRATRY SRR, T A B2 R KR R s A AU, R
BRI EERA R WA AN, XEBATIA R, ATanR PURAT B R N
Wb, ARBCRFTA B RBH LASLE EHXEAR, TRAUETILF
BEAAKF, BT HREEIINE R, 2RISR ZIEFHRIYE? 2R
R A IR R WA — D E 1 s 2 g ?

HERAN, REAGRMEETE, HRSZRACHRERT A Bk
RBEFEA AR R BB AR — KW FrRERB A s, IRA BRI Mg
WU 2 Al ol X BB N A B RAS , iR B BEA AR o

ZEI, AT AR TR R AR R AR T, HATH
PR A B R E B R ANA, AR TESE R ARE S R
KT 0, ARERAFIRIBFRTEA B RAE TR MAEHT, S Z WA KA

____________________________________________________________
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RBEFATIRE] T X KA R TA A, RN B E R —
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T, ek, HEEXRAFRER “FH ERIIR" . BERT 2008 4FHIHEH
WA FRRT 0, 2009 4-F1 2010 4-HEAI R RAR/ N T 0,

FHB AU 25 R LA IX KA R T RHA S, 74 T — DS
— %A, B, XFAFWRA 2008 FRLTFFNEKTF 0, 2009 4EF1
2010 4EER/NT 0, Bk, #EIREBFRNEXMRME, XZEAEHA 2008 42
BRI, 2009 4EH 2010 SFERTEET A, MR, BERNMIEATE B FFARA R
BB KA, KRS _ EEHER R &,

. £5%Ai8 ( Economic Profit ) : BRTBEFRALZFFILHNE ( Economic |
' Value Added ), E{ASIEMTIEE SR AR EIERIGIES LR
BANBREAGHIE. SROEEREAEERAN, CUHERRIRSE
 BTHARRA (GERNRATESHA ) 042 ARRSNME, 2
 FRIER— MR S EEEENERARNNRRIE N EEE
N, BRI UESEERFNEEVSERTE, hROUESERE
| REGERFID . |

| BABA (Costof Capital ): oW NEEREAASTII AN
WG, RUESERIERETAS, FOERNTRIKIRN, MY |
R EUMARRAUEEEREREIEAS (QEEEARIEAK
AR MFR. BTFRIIASBRINAR, FEUKIIAS A G |

Bn mm omm mm o mm mm o m Em Em Em EN RN EN EE NN N NN EE NN NN NN EN N BN M NN NN NN NN EN SN SN NN NN EN NN NN N NN SN MN NN NN SN NN EN S EN S Em Sm mm e mm em mm em oem e owl
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HAE i, R —FKBVBIER T ERNERER, ©ARITXFRFHIA
ETHRTRE, SEMABETHE; ETERNE, BSR4, BL
£, XWEFREATAER, MREHR—LESGE T KL, [BER
b, ZAATRER! ETHRITHE, ISR EATE —LA, XA
TEFTEIA R ATE TBARRER, I EARZAT A7 XA RE, A
MR T,

X—ERE ERE N, LU HERIT N, b, BERBRAE
RRKEH; W ADLL, BARBEABUIRA RS LkE, WAL
ARBETA. RIE - BIEFRAREAR - BREH A FAEX MR EEASF
TE 1B 50 4, AT BB BBERf [ RS SRR At I AR it — 8k, TRORAT
AMUARADE EIEE, Fmix /B R A

ﬂH%TUT AR, PR ERAL-F U A A T InARARIX
. BUREEFRSE 1o b b, FRBIRBIERADCA A, W H A% m] 6E1R
l_%J—o LiEjg/f+/ Iy:l.%‘?

i

X, HATERE “DesA” WlE. IralBRRELERS —K
NFEIREER, ERARE TSR

DA RO BARIE B A TR —FK ek, Wl EREMEGT T IEX R
BR—FKNEIRNLE, B4, MTES—F 0 Rl AT BRI R B Bl RA B R X K
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NEIBIPLS A, WIERFNBAR L ETREV AN E, h—ESZKA
CBE X R PR R 2 b SN R LR B s 2, A BTy
s KT REA o

X REZIMLR SR B E2ANNBEI BT, mHEsE 7
FH—, WR—FZE, BT KR, xR, WR—FEZ)E, REE
AWM A —NAFANRE, H—EmER k. AR HRmREERDS T,
R ERBFAE— M, B—EER—1 ZMEYIS A REE

____________________________________________________________

| ULAE*ZZK ( Opportunity Cost ): 7971 EEUE%E{J?@W%}}Q LR |
FERAINE; BAILIERAEREIRSHREREN, WRFERSD
ERSNEERRRRENENA. '

____________________________________________________________

(ERIRATRE U, BORRE T RIESKR, HEMEAS . fEAML R E R
JRKUL, BEAHRBURPrHRRESRY? RERAET GG T, BAGE!

Ry — e BB R R R TR, QR E R A RS PR R AR
B, BARSLZIBEAT LA TEHR . BRSOX B /NI B B R,
At AT AR, WE AN, WL, b igs Bkt ek, SR,
XA R A—E R USRS 1, Rl LR BRI A R R, 5R
B IR BARTEAR L FA B BARBGE FE.

____________________________________________________________

| FARIIREE ( Voting by Foot ) @ &7, ijﬁﬁﬁﬂ“%ﬁﬁﬁmm'
"#_‘E’J/A,iEHEREI’J’_LFSZEiJZ EHIREFEET, BEBREZRNEX, ﬂ%
- ISR R AR AL IS E B S TR AVIRE

____________________________________________________________

BREA B 2T ? RERBIBARTTTHAM A R NS D8, &A1
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MBI A BRI 2AAFYE? REAR, XHEE “BIR” A RN IZERBOR B4
BRI A RERE RS T “FEr/AB”, B, BORBE R XA R B2
A, HARSZORAFEBIER. faRPR A mXEKFREER? 1R 2%
p o CIEN| A: D /AT

ok, RIAEIRAZ AT, UHENMERSEY? 2R, Tl FE
KPEeETE. B, AR AT L2 B 2 A 7K SR 2 Al FH IR B %
HIRLAS o

e, fodr— TR T BN ER, 5L T AR, SRR
TS A B R IRA, B AR RARZ D07 IR BT R
T,

e, —ZAFA 40%H R FEARK BN, 60%HFFEFRA KA
AR, AN BEEKAIR R 7%, Wil b ik S B AR 12%, BB
2, B DA X A B R R A AN 40% %7 %+60% x12% , X4~ Fr
BRI IMBCE A RA”

"""""""""""""""""""""""""""""""""""""""""""""""""""

| NI EIZE AR A ( Weighted Average Cost of Capital ) : X FEE A E
| WACC, BARISMRREHSIARERILS S AR SHILLES |
R, EMESHEAR AT E HSRIE AR A . I
AARAT e A TR SR B ERIIEEE, ‘

AR EENRE, HVEREE— AR R AR KA.
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(B, EmptEdEa — VNI

i A 1 B iAW B BTG 100 o, H A MIETEBIBIRN
stetiE, HR25%, ENHARZAET, A ARMSITE T, FHHEI
MERIT AT T 20 TTHIALE,, 1 B ARIERA . Hik, RATATLITEHRRAF
AIEARNE : B ARIBA MRATIEER, TERNBR T 25 TS BiZ G, S35
FRER 75 705 A A FESRATIAT T 20 TORE, SCAFEIS 80 JTTHIAIESN T
20 JTRTRBL, mAAREEF]IE 60 JT.

A RFIB ARZAT 20 THE, MEMFEANRE B 474 15 I,
JRRBFE T BB T 5 Tuiresi. Wik, B A ARIEITA T 20 JTTH
B, (HEERABMRARAE 158, HAR 5 TTBASHBUN &, X2E R4
V38 SR TSR B Z JE A BN s B, Bir LA AR BT LA — A4l 1Y
BLRTANE, M —2 0 C B M s i, FIEBE, Frigsisl,
XA “FIERIBEER o

m—>xk, RRTHEREARN 7%, HSV AR NIRRT 7%,
PR A £ \Mb B S AR AR AT R BB 43 A A S WA 4 AR Z8AE S5 IR 3 R B
A&, B 20 JTAIE ) 25% , J&h 5 J0; MEREES B &E, 248 20
TCFIE) 75%, J2R 15 J0. RS, m4bAH R BA N %2 7%
x (1-Friafisi® ), BRHN 5.25%,

I, XRARRBEEARA, #UIH R IIACE L E A A N 248 -
40%%x7%x (1-FrifaBiBi® ) +60%x12% o
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BRXNIE, R—E BB HEE R, EMREEMTAEAMIE, XEA
A HE?

FEL L, WR—DAEREHERT 0, ZFANENT 0, RAXFFAR
— PRI A F . TERRAT 2 RIMRERZ AT, 5EiRE T 44 B i
KT 0, mETFAENT 0 BIIFEL,

FEVH R A e, RHNBR T AN S, BTN B4
A H XA A R 5 3, 808 =AM 55 2 S —&f . B,
HAIHF A MR TR WA . X—THRE N, BRI G AR
FrEAm B P B AR, XERNIA—E B MHBBOR, WA LA
FNRGHRZ T, BAMHERERRANRIEM MR LidxE; B—TrHe
Ry, BIERAIF ZM AN, WRERFEMEZIE. BrAETEE
AERIHEE , FATEA S AR BB A .

AT Z T ANERI R, FATR SR A ER R E B R AR,
A THE GBI B 8 A A AR B 5F 8 AUASERSTER 1

BAEFATT AT LA [l E i) St 9T 1, DA a— Aol 2 i B A T R
T 0, MAEGFARE/NT 0 BfEL . ARRF N BRGNS & MA S, B
FHERT 0; Ti—BEIEBRARK T ERATIRZ G, Frids/hT o0 71,
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22 5% M R AR AN X PR BEASERANBR Z 5 B R #,  BIF0BRTT
M Z AR5 2 B NEREIARER 738k B AT 2 B AR AR TE
R LER AT DB Ak, B FAE AT 2 Bk RE Iy, A RXHEA
] ELIE A PR RS i 4 o

SRR U A AR LRI, (B IA HE N
BRI, T AR S B AL B W A AR AR,
MR, EAATHEEFAMTILE T FIAT, WA AL TZAK
.

— AR RZFTAIET AT 0 B2l AR B IERREIR £, AR
— RN Fl—FE TGN EGTAE2EINE—E, BRIV R A&
B E

BEBANFGE T, — eI SRS —— MRl . AR ?
ARAWA, ARAFE, ARAWKR, EEARAMER, NER,
WRECRA IERETTANE ;. WL, BRER N BIRBIE N E,

. =l 1| 5F
1 A E R BETLBAE

2 BEEA-E BRI
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