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[BRIRIE £ 1RE 0 0  (750,000) 0 0 0 0 0 0 0
e 0 0 9,271,379 9,271,379 9,271,379 9,271,379 9,271,379 9,271,379 9,271,379 9,271,379
iz 0 0 1,206,575 1,206,575 1,206,575 1,206,575 1,206,575 106,575 106,575 106,575
EEMAGE 0 0 12,661,747 13,438,926 13,457,147 13,475,368 13,520,732 13,472,297 13,499,628 13,554,916
EEF 0 0 3,015,053 2,378,034 2,499,973 2,621,912 2,716,708 10,854,103 11,037,012 11,191,964
IIE=—E LAV PN
FIEUA 0 0 0 50,296 75,033 78,316 82,469 97,387 114,294 135,082
AEEIIZH

FMEER 0 0 3,088,536 3,088,536 2,779,683 2,470,829 2,161,976 1,853,122 1,544,268 1,235,415
IS 0 0 (73,484) (660,206) (204,677) 229,399 637,202 9,098,369 9,607,038 10,091,632
FR1SHR 0 0 0 0 0 0 0 1,728,620 1,898,549 1,991,310
R 0 0 (73,484) (660,206) (204,677) 229,399 637,202 7,369,749 7,708,489 8,100,322

@ SRIIFEEERM =6-13
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#6.2-3 B &E (109~118)

sy Lz
AY-—M:!

,—

109 110 111 112 113 114 115 116 117 118
EEIA
EEITA 24,957,120 25,167,360 33,676,800 33,957,120 34,237,440 34,517,760 34,798,080 43,728,000 44,078,400 44,428,800
A ONCH 24,957,120 25,167,360 33,676,800 33,957,120 34,237,440 34,517,760 34,798,080 43,728,000 44,078,400 44,428,800
EEER 3,119,640 3,145,920 4,209,600 4,244,640 4,279,680 4,314,720 4,349,760 5,466,000 5,509,800 5,553,600
THfE S 959,868 959,868 088,664 988,664 988,664 2,722,781 2,722,781 2,722,781 2,777,237 2,777,237
BEMR 0 0 0 0 0 0 0 0 0 0
ER® 124,786 125,837 168,384 169,786 171,187 172,589 173,990 218,640 220,392 222,144
[BRIRIE £ 1RE 0 0 (750,000) 0 0 0 0 0 0 0
e 6,024,588 6,024,588 6,024,588 6,024,588 6,024,588 6,024,588 6,024,588 6,024,588 5,650,902 5,650,902
iR 106,575 106,575 106,575 106,575 106,575 106,575 106,575 106,575 106,575 106,575
EEDZN=H] 10,335,457 10,362,788 10,747,811 11,534,253 11,570,694 13,341,253 13,377,694 14,538,584 14,264,905 14,310,457
EEF 14,621,663 14,804,572 22,928,989 22,422,867 22,666,746 21,176,507 21,420,386 29,189,416 29,813,495 30,118,343
IIE=—E LAV PN
FIEUA 122,719 143,816 176,324 212,184 251,335 312,820 372,201 442308 474,264 549,750
REEIZH
FEEH 926,561 617,707 308,854 0 0 0 0 0 0 0
IS 13,817,821 14,330,681 22,796,459 22,635,051 22,918,080 21,489,327 21,792,586 29,631,724 30,287,758 30,668,093
FrisH 2,739,020 2,837,373 4,524,027 4,484,573 4,533,349 4,235301 4,284,077 5,837,883 5,962,699 6,023,669
R 11,078,801 11,493,308 18,272,432 18,150,477 18,384,731 17,254,026 17,508,509 23,793,840 24,325,059 24,644,425
@ = (R T 72 A =6-14
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#6.2-4 Bk (119~128)

o i M 3
7 = B

,—

119 120 121 122 123 124 125 126 127 128
EEIA
EEITA 44,779,200 45,129,600 45,480,000 45,830,400 46,180,800 46,531,200 46,881,600 47,232,000 47,582,400 47,932,800
A ONCH 44,779,200 45,129,600 45,480,000 45,830,400 46,180,800 46,531,200 46,881,600 47,232,000 47,582,400 47,932,800
EEER 5,597,400 5,641,200 5,685,000 5,728,800 5,772,600 5,816,400 5,860,200 5,904,000 5,947,800 5,991,600
THfE S 2,777,237 2,832,781 2,832,781 2,832,781 2,861,109 2,861,109 2,861,109 2,889,720 2,889,720 2,889,720
BEMR 0 0 0 0 0 0 0 0 0 0
ER® 223,896 225,648 227,400 229,152 230,904 232,656 234,408 236,160 237,912 239,664
[BRIRIE £ 1RE 0 0 0 0 0 0 0 0 0 (1,500,000)
e 5,650,902 5,650,902 5,650,902 5,650,902 5,650,902 5,650,902 5,650,902 5,650,902 5,650,902 5,650,902
iR 106,575 106,575 106,575 106,575 106,575 106,575 106,575 106,575 106,575 106,575
EEDZN=H] 14,356,009 14,457,106 14,502,658 14,548,210 14,622,090 14,667,642 14,713,194 14,787,357 14,832,909 13,378,461
EEF 30,423,191 30,672,494 30,977,342 31,282,190 31,558,710 31,863,558 32,168,406 32,444,643 32,749,491 34,554,339
IIE=—E LAV PN
FIEUA 626,013 703,076 780,853 859,411 938,775 1,018,903 1,099,829 1,181,566 1,264,073 1,347,383
REEIIZH
FEEH 0 0 0 0 0 0 0 0 0 0
IR 31,049,204 31,375,570 31,758,195 32,141,601 32,497,485 32,882,461 33,268,235 33,626,209 34,013,564 35,901,723
FrisH 6,084,638 6,134,499 6,195,468 6,256,438 6,311,742 6,372,712 6,433,681 6,488,929 6,549,898 6,910,868
R 24,964,565 25,241,071 25,562,726 25,885,163 26,185,743 26,509,749 26,834,554 27,137,281 27,463,666 28,990,855
@ SRIIFEEERM = 6-15
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7<6.2-5 HELREFR (99~108)

sy Lz
AY-—M:!

,—

99 100 101 102 103 104 105 106 107 108
E LT

EEIA 0 0 15,676,800 15,816,960 15,957,120 16,097,280 16,237,440 24,326,400 24,536,640 24,746,880
F B A 0 0 0 50,296 75,033 78,316 82,469 97,387 114,294 135,082
EEEH 0 0 (2,183,794) (2,960,972) (2,979,193) (2,997,414) (3,042,778) (4,094,343) (4,121,674) (4,176,962)
EEFERAOEM)RD (2,248,834) 106,170  (20,323)  (20,323)  (15,799) (1,172,899)  (30,485)  (25,825)
FMEER 0 0 (3,088,536) (3,088,536) (2,779,683) (2,470,829) (2,161,976) (1,853,122) (1,544,268) (1,235,415)
Fr15%3 0 0 0 0 0 0 0 (1,728,620) (1,898,549) (1,991,310)
EETENFHRERE 0 0 8,155,636 9,923,917 10,252,954 10,687,030 11,099,357 15,574,803 17,055,958 17,452,450
& EED

FES=0N 74,259,806 86,259,806 0 0 0 0 0 0 0 0
E =N 0 0 0 0 0 0 0 0 0 13,657,275
EREE(ReE S 1,000,000 (1,000,000)

FME 2,000,000 0 0 0 0 0 0 0 0
EIRHIRHREE B 3,000,000 0 0 0 0 0 0 0 0 0
FAESHER 2 500,000 0 0 0 0 0 0 0 0 0
BEXREFE 0 2,984,093 0 0 0 0 0 0 0 0
IRERENFIREME 80,759,806 88,243,900 0 0 0 0 0 0 0 14,875,388
IBEAEED

REA 85,000,000 0 0 0

BER o AC 0 0 0 0 0 0 0 0 0 0
BEET 0 88,243,900 0 0

EiE AR 0 0 0 0 (8,824,390) (8,824,390) (8,824,390) (8,824,390) (8,824,390) (8,824,390)
IBELEENFIRERE 85,000,000 88,243,900 0 0 (8,824,390) (8,824,390) (8,824,390) (8,824,390) (8,824,390) (8,824,390)
HIMBRERE 0 4,240,194 4,240,194 12,395,829 22,319,746 23,748,310 25,610,950 27,885,917 34,636,330 42,867,898
AHERIR £ IFIENN 4,240,194 0 8,155,636 9,923,917 1,428,564 1,862,640 2,274,967 6,750,413 8,231,568 (5,029,215)
HXREERE 4,240,194 4,240,194 12,395,829 22,319,746 23,748,310 25,610,950 27,885,917 34,636,330 42,867,898 37,838,683

ERIEEM =6-16
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#6.2-6 I/EHREFR (109~118)

/ﬁ"\'*ﬁ E 5] 4=

109 110 111 112 113 114 115 116 117 118
EEITE

EEIA 24,957,120 25,167,360 33,676,800 33,957,120 34,237,440 34,517,760 34,798,080 43,728,000 44,078,400 44,428,800
FEUA 122,719 143,816 176,324 212,184 251,335 312,820 372,201 442,308 474,264 549,750
EEEH (4,204,294) (4,231,625) (4,616,648) (5,403,090) (5,439,531) (7,210,090) (7,246,531) (8,407,421) (8,507,429) (8,552,981)
EEERAOEM)RD (30,485)  (30,485) (1,354,069) 84,354  (40,646) 248,373  (40,646) (1,294,838)  (41,732) (50,808)
FEEH (926,561) (617,707) (308,854) 0 0 0 0 0 0 0
FR51% (2,739,020) (2,837,373) (4,524,027) (4,484,573) (4,533,349) (4,235,301) (4,284,077) (5,837,883) (5,962,699) (6,023,669)
EETENFHRERE 17,179,479 17,593,986 23,049,525 24,365,994 24,475,248 23,633,562 23,599,026 28,630,165 30,040,804 30,351,093
InEEE

EERA 0 0 0 0 0 0 0 0 0 0
BIEERA 0 0 0 0 0 0 0 16,001,675 0 0
EREE(ReE

FE 0 0 0 0 0 0 0 0 0 0
EIRHIRNREE B 0 0 0 0 0 0 0 0 0 0
FAESHER 2 0 0 0 0 0 0 0 0 0 0
BEXEFE 0 0 0 0 0 0 0 0 0 0
IRERENFIRERE 0 0 0 0 0 0 0 17,428,887 0 0
IBEAEED

REA 0

BER o AC 0 0 0 0 0 0 0 0 0 0
BEET

EiE AR (8,824,390) (8,824,390) (8,824,390) (8,824,390) 0 0 0 0 0 0
IBENEENFIRERE (8,824,390) (8,824,390) (8,824,390) (8,824,390) 0 0 0 0 0 0
HIMBRERE 37,838,683 46,193,773 54,963,369 69,188,504 84,730,108 109,205,356 132,838,918 156,437,944 169,066,435 199,107,239
AHERIR £ EIFIENN 8,355,089 8,769,596 14,225,135 15,541,604 24,475,248 23,633,562 23,599,026 12,628,490 30,040,804 30,351,093
HXREERE 46,193,773 54,963,369 69,188,504 84,730,108 109,205,356 132,838,918 156,437,944 169,066,435 199,107,239 229,458,332

ERILEREM
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#6.2-7 WEHRER (119~128)

sy Lz
AY-—M:!

,—

119 120 121 122 123 124 125 126 127 128
EEITE

EEIA 44,779,200 45,129,600 45,480,000 45,830,400 46,180,800 46,531,200 46,881,600 47,232,000 47,582,400 47,932,800
FIBUA 626,013 703,076 780,853 859,411 938,775 1,018,903 1,099,829 1,181,566 1,264,073 1,347,383
EEER (8,598,533) (8,699,629) (8,745,181) (8,790,733) (8,864,613) (8,910,165) (8,955,717) (9,029,880) (9,075,432) (7,620,984)
EEERAOEM)RD (50,808)  (41,551)  (50,808)  (50,808)  (46,087)  (50,808)  (50,808) (46,039)  (50,808)  (300,808)
MEEH 0 0 0 0 0 0 0 0 0 0
FriSt (6,084,638) (6,134,499) (6,195,468) (6,256,438) (6,311,742) (6,372,712) (6,433,681) (6,488,929) (6,549,898) (6,910,868)
EETENFHRERE 30,671,234 30,956,997 31,269,395 31,591,832 31,897,133 32,216,418 32,541,222 32,848,718 33,170,334 34,447,523
BREEH

EERA 0 0 0 0 0 0 0 0 0 0
EEERA 0 0 0 0 0 0 0 0 0 0
EREER:ER

FE 0 0 0 0 0 0 0 0 0 0
HIRHIRHRE B 0 0 0 0 0 0 0 0 0 0
FAESHER 2 0 0 0 0 0 0 0 0 0 0
BEXREFE 0 0 0 0 0 0 0 0 0 0
IRERENFIRERE 0 0 0 0 0 0 0 0 0 0
IBEAEED

REA

BERBC 0 0 0 0 0 0 0 0 0 0
BEET

B2 B A 0 0 0 0 0 0 0 0 0 0
IBENEENFIRERE 0 0 0 0 0 0 0 0 0 0
HWIRERE 229,458,332 260,129,566 291,086,563 322,355,958 353,947,789 385,844,923 418,061,341 450,602,563 483,451,281 516,621,615
AHIIR &R 2755 30,671,234 30,956,997 31,269,395 31,591,832 31,897,133 32,216,418 32,541,222 32,848,718 33,170,334 34,447,523
HRIRERE 260,129,566 291,086,563 322,355,958 353,947,789 385,844,923 418,061,341 450,602,563 483,451,281 516,621,615 551,069,139

&
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7<6.2-8 EEAER (99~108)

B(ERAR) AT

o =
AY-—M:!

99 100 101 102 103 104 105 106 107 108
BE
MENEE
HeROERS 4,240,194 4,240,194 12,395,829 22,319,746 23,748,310 25,610,950 27,885,917 34,636,330 42,867,898 37,838,683
FELIR R 0 0 2,612,800 2,636,160 2,659,520 2,682,880 2,706,240 4,054,400 4,089,440 4,124,480
mEEESE 4,240,194 4,240,194 15,008,629 24,955,906 26,407,830 28,293,830 30,592,157 38,690,730 46,957,338 41,963,163
BE&EE
[ELY) 74,259,806 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613
HiEE 0 0 0 0 0 0 0 0 0 13,657,275
L BIEITE 0 0 9,271,379 18,542,758 27,814,137 37,085,516 46,356,895 55,628,274 64,899,653 74,171,032
BEAREFIE 0 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093
W BIEEHE 0 0 106,575 213,150 319,724 426,299 532,874 639,449 746,023 852,598
BE&EEGET 74,259,806 163,503,706 154,125,752 144,747,798 135,369,845 125,991,891 116,613,937 107,235,983 97,858,030 102,137,351
HithEE
RME 6,500,000 5,500,000 5,500,000 5,500,000 5,500,000 5,500,000 5,500,000 5,500,000 0 0
W BETEHR 0 0 1,100,000 2,200,000 3,300,000 4,400,000 5,500,000 5,500,000 0 0
Hth&EESET 6,500,000 5,500,000 4,400,000 3,300,000 2,200,000 1,100,000 0 0 0 0
WEESET 85,000,000 173,243,900 173,534,381 173,003,705 163,977,675 155,385,721 147,206,094 145,926,713 144,815,368 144,100,514
BERFE
mENEE
FE{FIRFR 0 0 363,966 493,495 496,532 499,569 507,130 682,390 686,946 696,160
mEBESET 0 0 363,966 493,495 496,532 499,569 507,130 682,390 686,946 696,160
REERR 0 88,243,900 88,243,900 88,243,900 79,419,510 70,595,120 61,770,730 52,946,340 44,121,950 35,297,560
HihBE& 0 0 0 0 0 0 0 0 0 0
BfEaeEt 0 88,243,900 88,607,865 88,737,395 79,916,042 71,094,689 62,277,859 53,628,730 44,808,895 35,993,720
HE
R&A 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000
REBRER (RETEIBR 0 0 (73,484)  (733,690)  (938,367)  (708,968) (71,766) 7,297,983 15,006,472 23,106,794
FEEBERATR 0 0 0 0 0 0 0 729,798 1,500,647 2,310,679
KOBLEER 0 0 (73,484)  (733,690)  (938,367)  (708,968) (71,766) 6,568,185 13,505,825 20,796,115
HESET 85,000,000 85,000,000 84,926,516 84,266,310 84,061,633 84,291,032 84,928,234 92,297,983 100,006,472 108,106,794
BERFESET 85,000,000 173,243,900 173,534,381 173,003,705 163,977,675 155,385,721 147,206,094 145,926,713 144,815,368 144,100,514
FRIIZER =6-19
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#6.2-9 EEBER (109~118)

109 110 111 112 113 114 115 116 117 118
BE
MENEE
HERNERS 46,193,773 54,963,369 69,188,504 84,730,108 109,205,356 132,838,918 156,437,944 169,066,435 199,107,239 229,458,332
FELIIR X 4,159,520 4,194,560 5,612,800 5,659,520 5,706,240 5,752,960 5,799,680 7,288,000 7,346,400 7,404,800
MENEEAET 50,353,293 59,157,929 74,801,304 90,389,628 114,911,596 138,591,878 162,237,624 176,354,435 206,453,639 236,863,132
BElEE&E
[ELY) 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613
HiEE 13,657,275 13,657,275 13,657,275 13,657,275 13,657,275 13,657,275 13,657,275 29,658,950 29,658,950 29,658,950
A RRITE 80,195,621 86,220,209 92,244,798 98,269,386 104,293,974 110,318,563 116,343,151 122,367,740 128,018,642 133,669,544
BEAREFE 2,084,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093
A RIEEHR 959,173 1,065,748 1,172,322 1,278,897 1,385,472 1,492,047 1,598,621 1,705,196 1,811,771 1,918,346
BE&EEGET 96,006,188 89,875,025 83,743,861 77,612,698 71,481,535 65,350,372 59,219,209 69,089,720 63,332,243 57,574,767
Hih&EE
e 0 0 0 0 0 0 0 0 0 0
R RET R 0 0 0 0 0 0 0 0 0 0
HMEESE 0 0 0 0 0 0 0 0 0 0
WEELSET 146,359,480 149,032,953 158,545,166 168,002,327 186,393,131 203,942,250 221,456,833 245,444,155 269,785,882 294,437,899
BERFE
MENBE
FE(FIRFR 700,716 705,271 769,441 900,515 906,589 1,201,682 1,207,755 1,401,237 1,417,905 1,425,497
mEBRESET 700,716 705,271 769,441 900,515 906,589 1,201,682 1,207,755 1,401,237 1,417,905 1,425,497
REBEFR 26,473,170 17,648,780 8,824,390 (0) (0) (0) (0) (0) (0) (0)
HBaE& 0 0 0 0 0 0 0 0 0 0
BfESET 27,173,885 18,354,051 9,593,831 900,515 906,589 1,201,682 1,207,755 1,401,237 1,417,905 1,425,497
HE
B&A 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000
REBRENRETEIR) 34,185,595 45,678,903 63,951,334 82,101,812 100,486,543 117,740,568 135,249,078 159,042,918 183,367,977 208,012,402
BB 3,418,559 4,567,890 6,395,133 8,210,181 10,048,654 11,774,057 13,524,908 15,904,292 18,336,798 20,801,240
KnBeRER 30,767,035 41,111,012 57,556,201 73,891,630 90,437,888 105,966,511 121,724,170 143,138,626 165,031,180 187,211,162
HESET 119,185,595 130,678,903 148,951,334 167,101,812 185,486,543 202,740,568 220,249,078 244,042,918 268,367,977 293,012,402
BERKRFHEGET 146,359,480 149,032,953 158,545,166 168,002,327 186,393,131 203,942,250 221,456,833 245,444,155 269,785,882 294,437,899
FRIIZER = 6-20
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®6210 AEAM@E (19-128)

119 120 121 122 123 124 125 126 127 128
BE
TMENEE
HERNERS 260,129,566 291,086,563 322,355,958 353,947,789 385,844,923 418,061,341 450,602,563 483,451,281 516,621,615 551,069,139
FEUTIRER 7,463,200 7,521,600 7,580,000 7,638,400 7,696,800 7,755,200 7,813,600 7,872,000 7,930,400 7,988,800
MENEESET 267,592,766 298,608,163 329,935,958 361,586,189 393,541,723 425,816,541 458,416,163 491,323,281 524,552,015 559,057,939
ElEEE
(ELY)| 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613 160,519,613
EEE 29,658,950 29,658,950 29,658,950 29,658,950 29,658,950 29,658,950 29,658,950 29,658,950 29,658,950 29,658,950
R RTEITE 139,320,445 144,971,347 150,622,249 156,273,151 161,924,053 167,574,955 173,225,857 178,876,759 184,527,661 190,178,563
BEARIEFE 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093 2,984,093
R RTEEHE 2,024,920 2,131,495 2,238,070 2,344,645 2,451,219 2,557,794 2,664,369 2,770,944 2,877,518 2,984,093
BEE&EESET 51,817,290 46,059,813 40,302,337 34,544,860 28,787,383 23,029,907 17,272,430 11,514,953 5,757,477 (0)
HihEE
HRE 0 0 0 0 0 0 0 0 0 0
T RETHEHR 0 0 0 0 0 0 0 0 0 0
Hih&EESE 0 0 0 0 0 0 0 0 0 0
WEESET 319,410,056 344,667,976 370,238,295 396,131,049 422,329,106 448,846,448 475,688,593 502,838,234 530,309,492 559,057,939
BERFE
MENBE
FEFIRFR 1,433,089 1,449,938 1,457,530 1,465,122 1,477,436 1,485,028 1,492,620 1,504,980 1,512,572 1,270,164
MENBIEAE 1,433,089 1,449,938 1,457,530 1,465,122 1,477,436 1,485,028 1,492,620 1,504,980 1,512,572 1,270,164
REBERR ©) ©) (0) ©) ©) (0) (0) ©) ©) (0)
Hih&&E 0 0 0 0 0 0 0 0 0 0
BEAET 1,433,089 1,449,938 1,457,530 1,465,122 1,477,436 1,485,028 1,492,620 1,504,980 1,512,572 1,270,164
HE
R&A 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000 85,000,000
REEEER(RETEIE) 232,976,967 258,218,038 283,780,764 309,665,927 335,851,671 362,361,420 389,195,974 416,333,254 443,796,920 472,787,775
EEBERATE 23,297,697 25,821,804 28,378,076 30,966,593 33,585,167 36,236,142 38,919,597 41,633,325 44,379,692 47,278,777
KOBCEER 209,679,270 232,396,234 255,402,688 278,699,335 302,266,504 326,125,278 350,276,376 374,699,929 399,417,228 425,508,997
HHESET 317,976,967 343,218,038 368,780,764 394,665,927 420,851,671 447,361,420 474,195,974 501,333,254 528,796,920 557,787,775
BERFESET 319,410,056 344,667,976 370,238,295 396,131,049 422,329,106 448,846,448 475,688,593 502,838,234 530,309,492 559,057,939
ERIIEEM =6-21
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6.3 B 5 30 & 4

Ht B EEAMBEE—RBERERECEFLAREFAENTHERERZ=
e -

— ~ NEf#% & #EM 22 (Internal Rate of Return » IRR)
— ~ FIR{E(Net Present Value » NPV)
= -~ [ FEBR(Payback Period)

Ea=@HANF  EEERTRRELER » BRASMAMEALLE » LaHiRE
HEEEEMRE > U T AL =1EFESTXNZHRA -

6.3.1 N Ef+% & HENZR (Internal Rate of Return » IRR)

E=EAEARF  LABKRERMESREREHREFEZEBENEE - IE
RERMRATERRE—EEECRENER  WBRERERGFHZPERE
Xt EEHARFCRENBREEPRRREFSRLEECRERGRE -

R E—REFEZAEEIRE HBESRRTRENEAN-—ERTEZE—&K
B BREFEGERERAMERE - Z5tEREFERN N EZHRIF2mE > 8l
MERRITZEHE E7REZMBSFIAARAREEREEF 2% - BIF]
BHRAABERERNE » LAREFERRITZHEFE -

WAZERE » IRR Bk & EHBRE A % H (Total Investment)Z & F 19 $RM = -

6.3.2 ;FIR{EET E (Net Present Value » NPV)

EEENETEANLEERBRMZIRAKEENERIEINEREERRLZ
EETRMGEE  LENUSARHEAMESIACFNEARENER  FTEHRER
AR BE EREZBEARANET  AIRTHFAEENT ERE(RS NIRRT
BIRTHERENEECRERME/ NN EUR AR BMEEHMREFEET
BZHRMER > AEEAFELARERERZRAT » BUSARAREEERIFILE

ERILEEEM =6-22
Bz 13 B R F)



M rRIBE/ )\t TS E 5 BOT RIfTIHRTE R S HAFREIZE | AR E E(ERA)—rI1T14E G
ERE MR ITIES

THREEE -
E— SR E o TRREE ) EEMNARTELESBAL—E

ﬁﬁ?xﬁ | 1t B b AB B ROE ENAT » PTRERREIAVERENZR » TRENIS B2 P ATV E K
Z(Opportunity Cost)

MEMR LA EMS  FHREEREXEZEMELE ZEESRAREENMSEF
AR FEZEENARBEREE RN EERD E2RE)RAERSRAHIREENN
HE & EHIRI IR A EHE - REEMAZAST - BB 12 - RRFEAZEE)
=% - HEtEAKX A -

NPV= CO/(1+1) O + C1/(1+r) 1+......+CT/(1+r) T=XTt=0Ct/(1+r) t

= NPV(r, C1 : CT)

Hep:

Ct TR EECHaREGERESMERK 6.2-5~-% 6.2-7)
r BT RR (AT HIZ 6.33%)

TESTFFE(E 28 FAEERPFHR)

IR XA & MM#EF19E £ A (Weighted Average Cost of Capital » f5f# &
WACC) BB EE £ HE bl A 49.06% ~ 50.94% » G &) EFFEK A 3.5% »
BREEHESSEICSRMEE 10% » LFEEMEMRESE 20% o

HIRE A 49.06%%10%+50.94%x3.5%x(1-20%)=6.33% o

LS TR BB R R IER AR HIFIRE Wﬂx%(hﬁk)aﬂ"‘&kiﬁé
FEERlIE 2 /R IRE - RRERFREEAZEEFREMAEIENENER
BRBEZTEREBRBRARARFERIEZFIEE - Eﬁﬁ?xkﬁliK@%ﬁEﬁ%ﬂﬁ
BRI KRERERHERG  TREXARTHMEERRHECNETIESRA - IRRE
@RFRENHAERBRRHEMMDERIEZFRE  MHRARTELRRLEE
BH TERBRITABES D  TREXRAARREE ZHZWMME -

BE o BRRRITH RS ENIRRATHZAMRME - TRENERRERBRITIR
R ERRERGTEERE > 850 WACC KT ERERIISBAMNITR

SRILEEERM =6-23
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R REBAMIRNIRENE » EHBFHEFAAIEERAES  BEEUE -/
BEREFARREZER  HERHSHEMENIERE - EUHMES =G
o NRRERBEX4PRE-—BERRR  (FARERE ATLEEI 2 EEE -

6.3.3 [A|UY§ ZF R (Payback Period)

U FRREART I 2 It BB R —1% - AN EBSRE - RLAERES - HFE
@BREUHBVIRECRAE MBI FZHEEWE  FFEINEERE - EEREAEH
W [e] 2 5 & Bl A B 15 o [B] IR 2R 2 A R Bl 7% B I BR - 3578 73 70 A] LR AR E 3t
EREEMERERWEBCRE  BEUNKREBIBEEH ZEEERMG ZIRE RIMNE
MR o WRHEIIAZRE °

e LEMG2=EHN » FEAXBEHEHATNRTEZE @ RtEFERE
STERRER  ZBAAZERIEZE -

FEREXND  KBAFSEERRBESRE  FEE/ M T FESFZTER
NPV~ IRR KB FRIZAGTEAREHRAME 6.3-1 Hp» FiH§R 6.1-4 IR HE
IEEE  LUALLE -

#6.3-1 FEB/ I\ TEESIBRBUREEAE

oe
EE - B
#E1 %22 %E3 HE 41 HE 42 72 43 =S5

st | PR
-=somy (Before
| 7o

: mE
P:gjgct After 5.89 5.37 4.49 5.27 5.17 5.17 1.74 %
Tax

6.97 6.46 5.56 6.23 6.11 6.11 2.06 %

sz | P
ﬁﬂﬁ@m erore

Tax

K
o e
E&“F';y After | 10.05 8.02 7.38 8.98 8.82 8.82 2.97 %

Tax

11.29 10.16 8.59 10.09 9.91 9.91 3.33 %

e
RE
Project
NPV

RF

iREE)
After | 12069805 | -392574025 | -1255748258 | -643835490 -537117316 -537117316 -7308964470
Tax

i

RE
Eiiﬁy After | 87724945 | -2853280077 | -9126945037 | -4679481814 | -3903840055 | -3903840055 | -53122524510
NPV Tax
FEE | &E
AFH [18580 17 16 21 18 18 18 HIRER F
Project |

i

SRILEEERM =6-24
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Payback
Period

EE(
&

115

117

119

116

116

116

&

LR
AEH
Equity
Payback
Period

()
=

14

14

21

15

16

&

EE(
=

112

112

120

113

114

114

-3

BEXR

2]

143.69

123.62

135.75

133.33

133.33

21.37

%

Before| 160.78

SLR Tax

M B BATE R AR AT A BN BUS T HE VAT - ZFTET%EEH?F'EH%Z'F
R - EHEEEBURMT - LUEBESFHEMREINERL - LHEEMBAZEHEN K
ERREYT  BEGSBHZFAELAXMT :

EET L FHANERGERNBESERFHREEFRARERER

BEX=
o ITHREZFHAMAIRERKEERFREMNHBERR

ANPREFRAZETEAF :

WEFRA = FFELENRA + HEBSEWRA + EERBEIWA —
AEMERFNEZEERTRER — TMERNEZHBSERATRER —
EENMEERETEMCXHEGEERRKR 6.2-2-R6.24 B8R BAXENESE
BEXRMBRAMARFTESNERNEZMBEEAFTEER)

6.4 i EBEXRBB AT

AERBEMAEEIALARESZSHAEERAMNERENEEREEHNNRE &

fESEEZRE -

6.5 AliE A F IR E Z B KRB BiEE

FRIE R/t MR B IS TR IR AHF B (U HHEE 200 {8 » FFEER AL ENEEE -
RIEZ/ESE 1617 31+36+3738+3940 F1R%E » ZFH "B LHBRER
BAGE) ) ~ "THERGEHEEREATEER), » "AFRHENEEMSER,
"REXHENEXMGRER, « "EOKARBARER, - "HER B
BMRERzEAR, ~ "ENEEREREEMAMERIBR FEE -

SRILEEERM = 6-25
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MIKIFEIZES 34 RZRETERRAABBREREZALFEL  BRFEE
IZRMES - EERE ~ IMBAESR - MEIERETRI - AR ER S F T UUERIEH
Bf o

6.6 U ST

MEERA  EERAIREENRAF 3 BEEETHER /N TFES
RUBHMBHBESNAMRE66- 1R AMBEERAREENARERRLZ
EH HHMBHRFAERRTERNER R -

#<6.6-1FRYE Bl /|\ Mt T 15 B 15 BA T WU E 24

B3R i A -20% -10% 0% 10% 20% B
SR SRR AT 8.09% 7.51% 6.97% 6.47% 6.01% %
nE R 7.02% 6.43% 5.89% 5.40% 4.93% %
. . ian 13.86% 12.47% 11.29% 10.28% 9.40% %
RS IRERINER |
* g 12.62% 11.23% 10.05% 9.05% 8.17% %
FIRE fiakt) 856 434 12.07 -410 -832 BHAETT
EAFH RE()SF 112 113 115 117 118 F
BHEXR ian 200.98% | 178.64% | 160.78% | 146.17% | 133.98% %
EER A -20% -10% 0% 10% 20% B
- - FRAT 7.23% 7.10% 6.97% 6.83% 6.70% %
=+==30 b5 74
RTER M i 6.13% 6.01% 5.89% 5.77% 5.64% %
R SRR [ 11.62% | 11.46% | 11.29% | 11.12% | 10.95% %
G 10.36% 10.20% 10.05% 9.89% 9.74% %
FHIR{E RE 193 103 12.07 -79 -170 BEITT
EAEH RB()F 114 115 115 115 116 F
SEEES L[] 166.10% | 163.44% | 160.78% | 158.12% | 155.46% %
EEIA -20% -10% 0% 10% 20% B
= L= < |LBI . (] . () . 0 . (0 . (0 (]
=t B SR a0 4.65% 5.87% 6.97% 7.97% 8.89% %
nE iR 3.74% 4.88% 5.89% 6.80% 7.65% %
. B, FRAT 8.35% 9.89% 11.29% 12.58% 13.77% %
BRI EIRENE
* i 7.34% 8.76% 10.05% 11.22% 12.29% %
FHIR{E g -1449 -716 12.07 737 1457 BETT
EAFH RB()F 119 117 115 114 113 F
SEEES FRAT 94.56% 125.54% | 160.78% | 200.27% | 244.03% %

MU EAMEBEMS » FEFEERA(Cap Ex» RASHAMEREARL
MBIRE  HEAEZBER RERMERFHANBIRS - BiREEIUFH - B0
RERRITE -

REAEZEERRER(Op EX)IES ~ 8K I LR HRNAFRFTEZE

SRILEEERM = 6-26
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R BERME DN ERZ B ABEORE  TMNEAIEEN 2 SRR
FoEMAE2 3ME HLEIRAE 1 WL EHEER  RELERAER
TRERR o

FIAEKLEWAOP INME » BRIESHERE  EHMNAEZBEEER - RER
=~ BN FHEHEFRTRENTE  BRANBENRMEEESRRERT—M#K
RAE IR & /RE M (Operating Cash Flow Driven)gIfEZ - EMAE 23 M S »
HEELHEAE 1WEEHEMER  MELERATRETR o

DEZRFZREREAFZBEBEDNT > =BANE 6.6-1- HRREEERIEZ
FABEREFRAEEWA » KABRERSE r MEERAR BRBIEZEREF -

250%
200%
F
100%
50% 1 1 1 1
-20% -10% 0% 10% 20%

—— B R - EERA -~ EEIA
6.6-1 BURE N EE

fmams  EREMEEEZRFEMME)H 5% REMFTEIRE WM KL
£ 6.27%  BEEMAEMFER 6.33%  BTRAENRESET AT ° RILRA -
BRI ERMERL 10.22% » ERPIBS IR RTAISHRMER 10% ; B2 FFE
ENAR 78 23 8 TETRAERERAAIT  thIl - FEEZHARK - ARES
EHELEEER  FENSERENEERRASEUWARNEE) » HHtEEHIRAY
HMRELEE - ffilt > TREZHBAREBAL/LTIREER CEERABZIEHE

ERILEEEM =6-27
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5% A LHMFAZENFEE -

TEEHE  EUE-—EERANEFTME » FEM 35NEAWEERSE
AENEFHRERBONRY » THAEZBENRT AT - AESEM 1.0%A9E5E
PR AIEETENIE AT 0.5%RIEEIA » AXEIGHFE TR TIRER - B4 >
EEEN 1.0O%RAYEERA » AlEEHENRBL 0.5%RIEEIA » AERHEIFREMN

EERRE ©

BLE-—SERANRFME » BRDH 3.0%89EERA » REFEFEE
WEERRH » TRIAEBERAAIT - REBHDH 1.0%WEEIA - AlEEHE
Bi#) 2.0 EERA » AERMFTEATHTRER - B2 » EEEDH 1.0%H
LEWA > AEEIBETEREA 2.0%MEERE » REBMIFBENEEMRE -

6.7 REIE A 1T1EET4

ERBREAHENRR  AENRBAREAITHERELEHPER/SAFE
BEK - ERRENRE  RBESZEAF=SBBARMERNL -

REZZERNABEMS » AFRE 50 EEMCL EBIRTLES 7 UHE - 200
BEEMCY EEBERALERS  AEITFREEE 200 L L2 FEN  FEEARAL
EexeiE - At - OEAZHEHEBENESR -

DS BERERNAE DI BRITHE 200 @EMUAFEKRA - Fitk » E45EF#
RFREI L - AIARERBEEEBEAFEN L BEREE -

teIb s FERE MM BRGETHAERR  AEMBERE 160.78% » #ikix
BHERFR AT 11.29%731%% 10.05% » EF) B FF A 1714 - Wi RE B ER IR
MR E—TRFUHIFEHE -

6.8 it R Z AT

AEEMRE BOT AI{TH AR » AKBEEZENER » EMTMEE A
REFFERAIITM » FME+TFAE - Hep 1L OT A A LUMEAEAREZENRT

SRILEEERM =6-28
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5/ \E

BRI

EoRHFL  BEERKGEEGZT  BAERLL OT HHE - HEXRERBRENR
BB S - N5k 6.8-1 FirR » BIRBFHXRIEIRLLE AR 6.8-2 AR ©

#* 6.8-1 0T M BOT Xz &IERELR L ERE

IHH =% BOT % OT % il

TETRE 107,553,600

KEIFE 20,126,400

BB EE R 12,000,000 J—— HAFHE 141,014,413

BIAREEH 140,000

EiE A i & 1,194,413 S EHR TSRS AR BE
SEHEEERM 19,505,200 RE#E%&E 19,505,200

HE5T 160,519,613

#<6.8-2 OTEHBOTE Z R IR BB IR IZLE

HE ag g

HE BOT = 1 oT S
S E I T RN i8I Before Tax 6.97% 26.93% %
Project IRR 118 After Tax 5.89% 24.27% %
B E R = g7 Before Tax 11.29% 47.84% %
Equity IRR 7% After Tax 10.05% 41.57% %
HEERE / 0
Project NPV i After Tax 12,069,805 6,129,892,599 JT
EmFIRE py —
Equity NPV i After Tax 87,724,945 265,055,433 JL
SFEEATH BEREOF 17 3 7
Project Payback Period |E B ()& 115 102 =
BmEAFH BERFEOF 14 2 F
Equity Payback Period |EBE()F 112 101 F
B{EZ& SLR #87 Before Tax 160.78% 1178.31% %

it AEEFEE LN OT HET » T HIBEAIFEAK 10 FE% »
AR EE 141,014,413 THE TR T2 - KE TR BRIBHE(E - EBIABIESE ;
EE#BEREFEHEEERRFL 19,505,200 jg °

ERILEREM

Az BER A F

a
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TIEEBESRETRERENM

AEESRAETERERLENG EXLEURRTAEZESABRERET
GBERMBBAMEMEEZTEETREREFGZEHE KREREFHIEL
ME - TIHRBTAUREEARZEE BERRIERENMG .

— IRZHEI - ITXEREYHRERZFER -

VOER > #IE > AREERM BEREBZEE -
= TEEHERE > RE -

g~ FKMHKFHHBEKIRREZFESE -

AN B M B BUhZBEBAA -

N BEEARER - SBXKSEREDSBHMIFAE -
Tt X BEREIZER -

N>y HTEREERESEBEERNEHRERN -

- BREREIRCEE-

+ v RERHEMERZEAIRAFHEKBRRTRRTREESHAIEE -
+— HttERRETEHKBELAEE -

AEECERERERENG T ERER HETAERERRERE
FEMEREERIEEE, » "HRETARBEEZETGLFEEEL, ~ "THF
BRRIBEREFNEFEERZEZ FHAE  TUERZIALERESRETERIR
HENL  RBEEZGAMINZAHLERIER  HEAREFAZEER  HER
HEBNREREETHREOM  THAECEGMWIEZIECEERENMG -

[\

G EARBERE BEBEMECALEZBHRITHRRIERE
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TAEE, MEENE CESETER B AN E T EERBEEYETHL
BRI MAERBETRENETE -

WAEFTZEARLHEBUHRERBEZSZZE  HIABEREZHT
FESCHEEZRDEN  E THBHERBEEZEAETEHEE S
Bl BAESREMEER  PREEBRLSERALEHBHRE » LUK

BEERIRE -

T2IRIBREDMR ALY R

rERIPEREICERERUREARASEEELEETHERE -
CEHBAITERELUBHEGZBRAEMOFMBENMCERREERXZER KX » AR
EERTERMREEREEXZERE - HIPBEIRNEREIKE - 23
KREE EMNRE ZTZRERBFR KEREKRBEWMFRFEZE - B2ALULE
REGE ERARAMEABHE HUBMNE » 2ABAT ¢

— EIFRERERFERTEZMEYHR :
(REREFENZHE -

1. kB 98 F 1 H 19 HBERANTERCHER ' MREINBEE R
BRAABERBHEZHECTHEBE S P ERHIE » HERHE
1S LIRS tE BN B iR ¥ RO B AR I 2 o

2. MAZ2REFEREZ  EL XEFEX URER-—FAKES
WE  BEREEERBNEEZER -

3. kIE 98 F 1 H IO HERAERECHR  E LTHERA TRMES
REXBHTERIBERE EZEELS B 4 EHRHERN
TE CEEREZEHANENZEAFEABECENREEHZEM -
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RALZEE - DIBMBEEEZERE -

ERILEREM
: Az 3 BBR A F

il
~
N



MR/ NS BOT R]TTMHEEH A R EBAREIZE | BiRMEE(ERE) — AIfTIHEE
FTE IRIBHLEN

ZERERARSFERE  HNBESBREIF M THEE
K oEVAEAEF LREXNERPEBARKZZEZEREEH
ZIMEm LBEHAB2RENEE -

5. e TR EHETEZEKEIRE £ K im - BRBERKES @ BIKERSR
EfTAES » LURBHIRIBRETREE

6. L HRERKRAFEIBRHREERERE » TiRH =k -

1

0 RAEEE
> BHHHAO
© ATHEAH
|

12- 1R EE/IWRSHZEREHELER

fol
\I
w

ERILEREM
iz 3 B R 2 E



[ rRIBE/ )\t TS E 5 BOT RIfTIHRTE R S HAFREIZE | HA RS

FERSE) — AITIEEHE

BHE BISHENN
p [ 419 418 417 416 415 414 1
b s DEWERE | SAvbi | Btvbd | RGEEE | MAZ
£ 2
r IS 324 323 e | 322%m | 320 20 T HEA
= o0 bt | DR | EEmn 2 HHE £Z 88«
| 2250k | 224 @B | 223 mw | 222 221 220 th B
s | BAm | 2Ee | BARE | owe | RATH | RADS
[TX
& 125 124 23 122 121 120
¢ &+ = B = e | ERi — —
#u ¥ B CA A B R s
14 (12 |10 |8 | = r 314 j e
413 [319 |219 [119] ¢ - | S
; g E 214 e
-1 | 4-4
(IO g 51 wu|. 114
. amEmEmIRIARIE = 2| ; 6-4 iBis [
E 1 231 | 412 (318 218 e . o e e
‘ e = £ 595 6-6 |43 g E o 2-4| 3-8
: = [ g 5 = i
:E%';E I % S 5 s11 (317 |27 [117] * 1121212 | 312
; ' E | nx | @R gﬁ 6-2
PR 53|5-4|¢-2| B E 23|34
P - el o]
| ] ﬂi@# s
e | @
¥ | I ([ T [T Lo e (T T ]
. 0 O O ! ! imsEmImm,
I *230 (228 132128 [HH 410 [316 [ 216 [118 Em 211 | 3n
I § § B 3 e = o1 | 22 |33
.2 2 5 EEE 5-2|a-5| 41| B | s
- 1 E (ol % E E ] o
| 728 (227 o127 HF [0 | ;15[ 215 |15 | HE 110 | 210 | 310
: lig| 2 |2 i : =
2|8 ggtzz 51|56 65| B |° a| || 21|32
sy | = | E| & H X £
i 1 9,8 T | B E =
T L ILOLII = Ll
ey he lum le o ), E“”m'“
| ) . | h
pres 755 Ziii e T
Rl e = w | R a%
309 e AT "H=T:0s 304E£U__) 303 ascﬁ)mag@g) CI—
E= Was [ HF sk B 5 : =
ﬁg-t 209 bos 207 208 [ M 205 202 203 204 201
ity @BE| Moz | wBe [H BEZ aandad
137 | 109 03 107 105 —— <105 104 103 0288 101
=F; |
oo |WRT1S| EESHE  BEE il P 1-2 1-3 1-1 2% 4 1-4
— vall
M’1321m L E B TTITIT ] ﬂz_%;
& & g
P e sunan . B_
qeaE ‘<
AT
# P —

7.2-2 Ay /)N i T HA R R A R BN B ALk B

ERILEREM
Az 3 BBR A F

flt



[ rRIBE/ )\t TS B 5 BOT AIATIHRTE RS AR EIZ | IS E(ERS) — AITTIEEHE

FTE IRIBHLEN

(D)REHENEHEK :

1. EWMEHOUEREEHF AR  TRFHEETEBRETEKE -
RERETTAFUEEISEHER o
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B DEZEIE  LHERELE -
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