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(3) WA

WER S EZRN A TR IBITRAEMN TRASE. KA E R 2023 £ T T
W J > o R B B R RIE R T 5 % 1 IR R R T 15 9%, ARORASFE B & A= T
KRB, ARG AR .

(3) W53 H

W55 % Rl R A 2278 1 R R AR I A BT B R IR SR S RS S . BRAT T
A AR aR AR SN S o FLBE S BRI R ST HE SR B AL AR B SO U R
AR S 2 FH o ARATFILEUSON 32 BN TTTE B SR BN o

AR VYA 2 S R A RO REL <6 DU R4S P AL B 77, OAS - D00 4 5 68 R BSCRL 5 14
ARBINRRDE B o FLAR B AR P s A B B U I B B EAT T, ok ook
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’t & 1$~ T T LE 5B A BR A J U BUOE S K 1)
ZNORTH ASSET— S 1] o i b B A BR A ] 3 5% B AU 8 8 7 PRt 1 B
SR I 55 o AR L R R s
Rt 5 %t F Pl R ¥Afr: JiTG
I H ??fg E 2025 4F 2026 4F 2027 4F 2028 4F 2029 4F
0 %% %% F 496. 90 873. 48 942. 17 1, 003. 27 1, 052. 47 1,091. 76

5. VIR R AN W S B

ARG, A AR SRR R T 2 DA ARV I 28 R RO T, Rk A
) 2 A IR A 7 o E S B TR RS (], 2% R R IR KT 2 7] A SRS 2 PR s
PR LH A ) AR SR FE 1) 8 P A 4 R AZ B SR

6. EDAMINFTE AN H T

EOAMNFTE AN ST B BUR AN BN S o AR SR A B A 7]
PREEMAE ST R, BT RIRION KSR BN RAR R A, TRVETEAR SR LA F T
WA YN IR ENV M K S i E T

7. AR T

HRE R A FWNE — BRI shE, 2024 4E 1-6 A RN ARSERIE,
AR FTAFBE AL 2023 FFHLEE BTN, RUARSE OV BGHAS R o6 T 52t
ANV IR TR P TR B ECR A ) (2021 55 12 5) , AAF TS
INRUAROR AV AR RGBT AR AT 100 T3 7CER5y, Jd% 12, 5% AN R gh Rl
1980, 2 209G A AR iRIEMBI[2019]13 S0, ARAH @D
RAGIOR Al o N A P S 8k 100 75 7o{B ANEEE 300 75 JCHIER 73, % 50%TH A
WLNBERTARAT, 12 20% R0 2 SN ML BTSSR AR B 2 R ZE VPl Btk H Ak BT
ABLEEBIRN 20, 00%, A KAl AR 2R EL 20. 00%.

KRR BB IR ¥Ar: it
i H ??fg ? 2025 4F 2026 4F 2027 4F 2028 4F 2029 4E
Al Fr S A 1,704.53 | 2,956.87 3,121. 88 3,475. 85 3,621. 96 3, 920. 58

8. BT AMG
BN BT A R R A AE AR BT E W5 K AF T, s BN BE s Bt e Ak
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’t%’:ﬁ? oy 1)L wb AR AT BR 2> =) SULBEBUIOE 9 K 1
L NoRTH ASSET— AR o i L A LA IR ) 35% B AL 58 7 PFAG i )

W KIA R AR . I E MY KA WA R Ol & b e 3
B AR ), LA R IR Y 18 B 4 RS P A AU B P B T S
A, BUARHR S BT e SUIRB N B A A

BN B AR =5 A S + B8 B T+ S B 1Y

PR SR =R AR TR B A M S N

(1) BE= 5

RV, TERFSEA BRI T, MM ENIETRENEE, N7
UEFE NI IE R I8 8, o B P I B4 B A5 o AR BR R T, [ e I R
WER AU AW E S, SE& MW=, RRFLEE
5 IR ST AR R S AR 5 Al TR T I B 45

(2) BEARMESCH

VAR SCH LA A W) DR R SR 228 T 7 IR BT P IR R S RO R
M, TE AR AR A 8 ) TR BN IR BRI i B 4 5 [ S P R AR S I A
ORI 2 o TG B0 32 B2 A0 ) R A P MR R B o5 75 SR L [l s 7
B A AR B B 3

SRR B B A i 7 H PRIIER Bfi: HIG

Lj: e FH HH 20 150 i?f;;f 2025 4 | 2026 4F | 2027 4F | 2028 4F | 2029 4
[ 58 %=

1 HATOAEEM | W/ EH 597.56 | 1,195.12 | 1,195.12 | 1,195.12 | 1,195.12 | 1, 195. 12
PRSI Ty /i
THFI S H A Iad

2 . 103. 12 206. 23 206. 23 206. 23 206. 23 206. 23
WE /TR
[i] 5 7=

1 Mg | g/ EH 218.05 | 1,005.00 | 1,320.00 | 1,005.00 | 1,005.00 375. 00
Ae SIS /i
) H TR
W /IR

& it 918.73 | 2,406.35 | 2,721.35 | 2,406.35 | 2,406.35 | 1, 776. 35

PR TS A A ML RIS B TR S

(3) Bz v e Inaf &

B E SRR A AEA SR H AT BB B KT, IR R RS A
ERTH K E B -GN, 4ERF IR A S E T RIS AT
T B PR e 5 BT R AT BME S5 R ORI S5 i B B8 4 DAL K

H
0k E[%n
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T s) T L I WA 7 SRR S 2
At S o L A0 AT R 24 ) 359 R 01 5% 7 VAt 3

A R R IS o 368 3 00 5 O I A AR R e 3 L A B ] e 3 AR AR IR e 3ok
FRINARAK G B MR RAG DL Gxt Py SR 1 o S AR E DL T, KoK
Rl OrAT B 00 S B B AT E

==X
BIEREBM=-AFEEBR e K- LFEEEIEREF K

FREEIE R 4 TR R=E A S R A7 5T+ SR I - A 35

BARI &R E= S4B ON X 5 B LG O & IO P

A IR =BV RUAS -+ AR TR A e R

IS ISR T01= 24 47 SN+ 24 6 I ISR 00 e 2%

WA R 1= AT AR = 4R LA R 0 e 2

SETUA TR R AW, R MG E R S RS EHE 2, 2022 FAalE
[7) f70 05 P A B R S AU IESE N, A5 RLAT R s R ASBE 9% b Al i A3
SARNEREIN, AEAF N OREF . 2023 fEHFI SR SRR A 4,
KRRV S5 2023 4F Ji e 500 ARAE JE BEAT T

i

RREFEBHRESTNR Bfr: T
2024 4
o H 12 2025 4F 2026 4F 2027 4F 2028 4F 2029 4F

RN ERE & 14, 793. 39 15, 905. 89 17, 181. 47 18, 294. 97 19, 189.72 | 19, 890. 52
7 & 36, 057. 26 39, 528. 46 43,118. 76 46, 087. 83 48, 404. 02 | 50, 216. 24

N SR T 3, 587. 87 3, 894. 81 4,201. 06 4,473. 54 4,692.91 | 4,868.11
A KI5 37,822.12 41, 463. 22 45, 229. 25 48, 343. 65 50, 773.20 | 52,674.13
BIZHRA 16, 616. 40 17, 865. 95 19, 272. 04 20, 512. 70 21,513.45 | 22,300. 75

B 18 YA I 1,877.79 1, 249. 54 1, 406. 10 1, 240. 66 1, 000. 75 787. 30

9. I 1H -5 FEH ) 0

T TR A Al AT ] 52 B 7= R TSR 4T IH Ak b, 5 B Al AR RS
B E B T USRI E -

N R E B R BRI RN T e . [ B L S I A S
BRERAS T, AR ELAIRTHRATIH, 4% [ € 527 A vH s HI 4 IR i B
RHEIL D FATINR . TR N, KR 9 VR B, KA E &k
BEATHER o ARRAEBEST IH A AR A A LT R
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@ ’tﬁ':ﬁ? oy 1)L wb AR AT BR 2> =) SULBEBUIOE 9 K 1

ZNoRTH ASSET— 5 A R o e L S A PR A 71 35% A AN B 15 7 TPA 3 B
AT IH P4 TR AT T

moH i?fg ﬁ 2025 4 2026 4 2027 4E 2028 4E 2029 4
[ 5& B =T 1H 326. 48 652. 97 652. 97 652. 97 652. 97 652. 97
Wi AR e 87. 77 135. 54 135. 54 174. 54 174. 54 174. 54
KA 2 P 490. 54 1,113.08 1, 268. 69 766. 50 967. 50 546. 29
it 904. 79 1,901.58 2,057.19 1, 594. 00 1, 795. 00 1,373.79

10, ARREEFE H B I3t A T
s LR, SRR E RS R AR LE R EE VRS I e B U N R PR

RREFELEHEFNSRETNR B Jio0

W OH i?fg E 2025 4F 2026 4F 2027 4F 2028 4F 2029 4F | 2029 4ELLE
=R ON 89, 441.48 | 182, 242.63 | 196,572.29 | 209, 321.89 | 219, 586. 61 | 227, 784. 44 | 227, 784. 44
Bk A 57,178.78 | 120, 733.65 | 131,699. 66 | 140, 768.25 | 147, 842.70 | 153, 377.85 | 153, 377.85
B RLE R Hm 199. 29 489. 22 527. 69 561. 92 589. 47 611.48 611.48
e 19,874.21 | 39,528.08 | 41,818.35 | 43,301.05 | 45,399.46 | 46,303.08 | 46, 303.08
EHHE%H 3, 169. 68 5, 833. 83 5,975. 03 6, 308. 15 6, 592. 70 6, 797. 36 6, 797. 36
5% %A 496. 90 873. 48 942.17 1, 003. 27 1, 052. 47 1,091.76 1,091.76
BRI 8,522.63 | 14,784.36 | 15,609.39 | 17,379.25 | 18,109.81 | 19,602.89 | 19,602.89
I A 8,522.63 | 14,784.36 | 15,609.39 | 17,379.25 | 18,109.81 | 19,602.89 | 19,602.89
FrAR L 1,704.53 2, 956. 87 3,121. 88 3,475. 85 3, 621. 96 3, 920. 58 3, 920. 58
R 6,818.10 | 11,827.49 | 12,487.51 | 13,903.40 | 14,487.84 | 15,682.32 | 15,682.32
hn: HriH /A 904. 79 1,901. 58 2, 057. 19 1, 594. 00 1, 795. 00 1,373.79 1,373.79
I RLE S
W BAPEX 918.73 2, 406. 35 2,721.35 2, 406. 35 2, 406. 35 1,776.35 1,776.35
W EIETAMNM | 1,877.79 1, 249. 54 1, 406. 10 1, 240. 66 1, 000. 75 787. 30
Al B LA 4,926.37 | 10,073.17 | 10,417.26 | 11,850.39 | 12,875.74 | 14,492.45 | 15,279.75

() SRR A PR A £t U

ARUVEAh R, BTl RALKIE AT LUK SRI2 8, DRI Vil B A7 R F 7Kk S84 1
PERNUS R I . SEPRERAEIT 20 NP, 55 —BrBON 2024 4R 7 H 1 H & 2029 4
12 A 31 H, Iy 5.5 4 5 By 2030 4 1 H 1 HEKELEH.

(=) P MTHE

P, AR R, R TWEER TSI EM EE S H
TP A AR BT AR, HIrIRA B B IR RIS R A ik
O EE A B BEAT 43 T v S R D A SRV A B e B Il e . Ak, BB,
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HRAE BT AR RIS AT, AREAM XA R RGNS R B
(Levered Beta) ; 230, MRAEXSHLAFBIALEM . MILAF B LAl
L BE AR GE R Al SRR VP AL BT (P SR A B [l R, I DA A B

PRAIEUE H,  AlliE TSR A 25. 00%, AU TUINAR A Ak 454 i3
B2 N 25. 00%.

(1) X2 ] 3 HY

TEARUPPAL FRORE G 2 =] B BERR -

O LA RN A AW

@t LA ] DA 20N 2 /0 A AR T T s

@)X EE A A FEIERAE 2 BT R AT AR T A I

@3t LA 7 BT N BT s 38 25 2L

WRAE EIR DU SN, FRATIEEL T Ifind ={00A%. B E. K5, ZTE 4
K i A FAERR LA A

(2) AP B A AR E (WACC)

WACC (Weighted Average Cost of Capital) fARIIE M EHKZEEIRE. &
e S B P JI A T 23 AR BT A5 TR B PR A el 3 R A P 240

EHE B R MR RN, B0 HEE, MBI, BEBCEARKR
FFIR A TR T B A B AR R . 58 08, TR S8 A Rl
R R 2

1) AL [l 4 % 1) ff o

N THE B R, FATHHREA R EMEE (Capital Asset Pricing
Model or “CAPM” ) o CAPM gt fifi 5 4% B 2 YAr a2 SR I 1 7 SR B ) AR
s T WL A RKIR:

Re= Rf+B XERP+Rs

Horr,

Re—— AL Al 2

Rf ——Jo KUK [l ik 32

B —— XUk R L

| |
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T s) T L I WA 7 SRR S 2
At S o L A0 AT R 24 ) 359 R 01 5% 7 VAt 3

ERP—— 17 373 JXU 5 8 201 ] 4 2

Rs ——2A F)FFA7 XU B4 e e %

73T CAPM AR LR LA

B HiE ORI

B0 WE ORI R

6] 57 A 7 23 300 W A A R TO R 1, R 1 A B AN R S48 1y U AR
/Ny AT LRSS

To R R 2 RE B RIEAR S A B L AR . HHER NS B RAE RS 58 4211
FEARMAE . AR B HE H Hh g [ 657 5010 45 550 B ST 2 /] A A 1 10 47 17 [ 457 21
AN AR R 2. 21%1F R TE RIS 25 2R

BB e T MR A MRP

MRP (Market Risk premium) Jyiiidg Rt f, 885855 T0 K 577 2
() (RSO RR ZE 00, 30 8 4R IE 25 117 17 ML HR i st i~ 349 WAt S o P35 T XU Wi
FGEFREKMEGIGER) M2 (ReRa) o PR 300 FaA LR & [ bridfT
BRI, F 300 R i Be o b s e A [ A 7T AR . AR RVEAl R, PRAS N A
BOIRIAEN iFinD FRAFXFFRIEF IR 300 £ Rt B PS50 2 R HEAT TI0EE, Is &5
R 19 4 (2005 4 —2023 45 PR JUMFAUEE 2, THERITNE
e 2 57 RO B 28 %) 9 9. 17%, XFRE 19 4E (2005 4E—2023 4£) To XK
WM IME (R 9 3.36%, AR VT Al A 1 7T 3 KU AN (RoRe) HX 5. 81%.

Frs F0y QiE7LIETES To AR I 7 % A 7 %
1 2005 -25. 92% 3. 50% -29. 42%
2 2006 44, 47% 3. 02% 41. 45%
3 2007 64. 87% 4. 43% 60. 45%
4 2008 -8. 64% 2. 75% -11. 39%
5 2009 9. 14% 3. 64% 5. 50%
6 2010 5. 98% 3. 88% 2. 10%
7 2011 -0. 49% 3. 43% -3.93%
8 2012 1. 38% 3.57% -2.19%
9 2013 2. 77% 4. 55% -1.78%
10 2014 7. 36% 3. 62% 3. 74%
11 2015 7.41% 2. 82% 4. 59%
12 2016 4. 28% 3.01% 1. 27%
13 2017 6. 95% 3. 88% 3.07%
b A
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@ it & 1$ %2?35%%}% %H&%:ﬁﬁﬁﬁﬁ%ﬂﬂﬁ%@%iﬂi%
T NORTH ASSET— SR A B v 4R A PR A 7 35% BB B8 7= VA 156 9
14 2018 3. 03% 3.23% -0. 20%

15 2019 7.93% 3. 14% 4. 79%

16 2020 13. 05% 3. 14% 9. 90%

17 2021 15. 23% 2. 78% 12. 46%

18 2022 9. 32% 2. 84% 6. 49%

19 2023 6. 11% 2. 56% 3. 55%

20 FEIME 9.17% 3. 36% 5. 81%

B0 MEXT LA RN TR EE AT AR 28 B (Levered Beta) o

B WA A A T R (AR T — AN A A, W B (N
1.1 DR e 5 IR L A B Tl P38 KU vy 10%; A, G AR B 25 0.9,
) 2 7 JFG R S IR L s 77 P 34010 10% o BRI A 3505 3 S0 28 v AU 2 A5 B v [l 3, B fE
o 5 7 A A R S PR A R U A B

H AT B E A R A 7 & — K WE B I IRA T B HMIHE AR
AR ARG A "R EUERIRA 7] A B H (FREOEE FIiFLR) o XL
NG HEALHEER B W TR:

A EHAR B BER

XU 7 47 SRS ARREMERN S | JRRAGRE
=N LY 601116. SH 0. 7345 0. 7345
FRE 603214. SH 1.1125 0. 9232
FF A 603708. SH 0. 6759 0. 5937
T T 301078. SZ 0. 8745 0. 6956
FHIME 0. 7368

A LT AR BIBR ARSI EI KA B (Unlevered B ) =0. 7368

VU B E VPG B AL R R

MV JUE— EAR RSN R S, WUHEZET RS - HECONAR, Bt
AR UVFAS FA TR VPG B H AR Aol B & BEAR L5 M, &5

D/E=0%

BT fhEAORE AL EIRE KB AR LA R Levered Beta

AT T2 VTS A ARG M LA B R A, TR AL

Hif} Levered Beta:

| |
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Levered Beta = Unlevered BetaX [1+ (1-T) D/E]
Xf: D GUBUAE;
E: JREBUNMA:
T: EHPABE (A 25.00%) ;
S5, SRRKEPRA TS BRI Levered Beta 25T
B =0.7368X [1+ (1-25.00%) X0%]=0. 7368
BN AR AR AR R R,
K BEATE NI — NG — AR B S (Portfolio) B GIE,
X T AN A R T AR — RO N B T MR A AR, BRIk, EERE—
AN BN 2 ) B SR R4 DS 2 I V127 HEAZ 2 W FRVRR A IR Pl 7 A ) AR AL 4
EIEH MR K ER AR 2B B, 28RN, £2EWETH. N
FE R R AL R B RIS o ARV 1A TR XU T B AR R
R.=3. 80%.

75 BIMANEE Vi HE (%)
1 Al R WY 0.6
2 T3 A L mel 0.5
3 AV 55 AR HEEAEH AN, BN 0.3
4 BN S 7= R o A FEE ST E N E 0.6
5 Al P e ML P AT AL ) LG B e 0.6
6 EHN RS ATE EHARMAKF S 0.6
7 o F IR R LR AR S Xof 32 B P AL N 7 L A 0.6

& 3.8

B WHRBAT B R

1) A B R A

Fh T il T 7 AN i 55 B Al F R RE, WAL R S R AT A A B AR N
G ROl &

iFg e ZEEEE &SI /N W A

Re=Re+ B X ERP+R.=2. 21%+0. 7368 X 5. 81%+3. 80%=10. 29%

2) R EIR R B

FEAE, XGRS RS 2 (0 — A S B TR T 3 2 Fe R AT K AR AT SEEA
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REEERRI— T

F b, PE B AR ESDERIEE R AR GR T, REH A
IR LA S 1. SR1, 53— 07, BT AAGE LPR 2R BRI, PPAlHEiE
H, AR EHE MBS, 0 LPR & 3. 45%, AR IZRRIEABATM FRUE
LULEICIE &

3) BBEANIBET- B[R A B E

FASIYT R (B4 AN BT Rl R a] EARPARACT 28 1 5 vH S B A AT 24 [l
o BLE PPN RLERBAL BRI LB o 2 BEAINACT 2 [R5 R A BT
AN

WACC=Re E + Rd D @-1)
E+D E+D

Hor:

WACC=HRA -2 e B AR [l ik 2

E=JAUAN A :

R=11EE JR A [ml i

D=A+} B AU :

R=FAU B Al %

T= VR ELE.

WACC=10. 29% X 100%+3. 45%X 0% X (1-25.00%) =10. 29%

(3D HEVPAS BT 3 2R (1 1

AR _FIRTHEFRATEL 10, 29%1E A4 VT Ak BLAr b S ) R 47 B 26

(M PPAEAE B TR R S VA 4518

1. ZE LB IME R E

S B VR B =11 P YT S 16 %) B <5 R B + A ) T 3 S IR
SHEIE. 2EERMEZ LT At

P:ﬁjaxa+d4h(&/nxa+n*

b P Al B B REUE
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’t%’:ﬁ? oy 1)L wb AR AT BR 2> =) SULBEBUIOE 9 K 1
L NoRTH ASSET— AR o i L A LA IR ) 35% B AL 58 7 PFAG i )

Ri: ARV 1 A H HELE;

Rn: 7K ZE4F B I8 s

i: A WG T4 2

r: SEHTILE,
PEATH A N R PR

ATELEBEE=MHENRER BRL: JITT

b=l ??f; E 2025 4 2026 4 2027 4F 2028 4F 2029 4E 203&;&

ZE LA | 4,926.37 | 10,073.17 | 10,417.26 | 11,850.39 | 12,875.74 | 14,492.45 | 15,279.75
HrEL LR 0.25 0.75 1.00 1.00 1. 00 1. 00

I 10. 29% 10. 29% 10. 29% 10. 29% 10. 29% 10. 29% 10. 29%

Pl Rk 0. 9758 0. 9067 0. 8221 0. 7454 0. 6758 0.6128 5. 9548

XL 4,807.21 | 9,133.30 | 8,563.99 | 8,833.18 | 8,701.98 | 8,880.74 | 90, 987.63

IS IR FN 139, 908. 03

2. WARBEMERIHE

ARG R S AW T EER RN, B AEE RN Z R,
ARUGEAL A G M RlgE =R 15, 517. 52 i TG.

3. ArE MG I E R E

L E T RIS WA BRI L HE R ARG (Ffi) .
WAL FE, R E PR m RSB T = PRk BN 10, 675. 78 Ji TG

RN ST

75 SgE| TN PEAkE #iE
— E[32y=4 il s
1 H AR 7= 1,822.91 1,822.91 FEHEF TR
2 i 4 TR 469. 11 469. 11 VIR A HE
3 HoAhAEm B % 6, 000. 00 6, 000. 00 K HA 2 WA K
6 & EM TN T 8, 292. 02 8,292. 02
- R E M S 5
1 FoAbR B 171 it 34.78 34.78 EaE S LN
2 18 JE FIT A5 47 f5t 190. 37 190. 37 [i] 5 %% 7= 03 4T 15 4%
2 Je&E MR GUNT 225. 15 225. 15
= JeE T = AfRE 8, 066. 88 8, 066. 88

4. RIS E A E

| |
b EEBAMKISHERA145#3-4F 100162 | FEUITHATEERRIOARG0L 518052
T: +010 83549216 T: +0755-32899010

82




@ ’t%’i? oy 1)L wb AR AT BR 2> =) SULBEBUIOE 9 K 1

—NORTH ASSET— /L‘T:ﬁEﬁﬁﬁﬂ%ﬁBE/L\\E‘]35%H§$11ﬂ{ﬁ%’:\ﬁ:ﬂz{ﬁiﬁﬁﬂ

EAEHIRET, KA Z K I AME 0. 00 o, 3% 1 K. BMAEALWT:

WA A R WA (e | R HVENIR | PRGN | SR | KERE GE
JE50 s B s A R A 100 SR bE | 2048-12-31 i 20 0-00

BWEIHEAEH, RARERA A MA T, #A % 0. 00 TTHiNEALE .
5. AV EER G E I E
AV B AR B P = 28 M T PR IME R R T E RS BT N E K
AL AME
=139, 908. 03 +15, 517. 52+8, 066. 88+0. 00
=163,492.00 C/Hyo) (HUE)
6. fTE S E R E
BBV AEH SRR EBR A A AT B S
7. JBRARAETFBGEANMAE i E
B AR A BB G AN = A VAR B 7 B — A B i 55— D BUR AR A o
=163, 492. 00—0. 00—0. 00
=163,492.00 C/5yo)  (HUE)
W SRR LR 2 ) SR F AL 120 5 PR IR A A G AN (B A 163, 492. 00 J3 7T .
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T s) T L I WA 7 SRR S 2
At S o L A0 AT R 24 ) 359 R 01 5% 7 VAt 3

SENERSY  TSIRIRAL

—. THENSH

A E VA T A, RIS RS AL A R B AL S R
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