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҈Ӝ ᴍ Ὲ Ҋץ̂ ľ ҈ӜĿȁľ҉ Ὲ ĿľῈ Ŀ̃

ԍ ⌠ ├֜ Ҋ ȇ῏ԍ ҈Ӝ ᴍ Ὲ

₱Ȉ̂ ₱Ȑ2025ȑ 2 Ҋץ̆ “ȇ ₱Ȉ” Ȃ̃Ὲ ῏

Ҭ׃ ȇ ₱ȈҬ Ԋ ԅ № ̆ ῏ ᶫ

Ḥ ̆Ὲ ȇ ₱ȈҬ ῏ ├֜ ԅ ̆

ῤ ῏Ԋ ҊȂ 

≢ ̆ ῤ ₮ ҍȇ ҈Ӝ ᴍ Ὲ

֟ ӯ ӥ̂ Ȉ̃Ҭ ӈῤ Ȃ 

₱ Ҭ̆ ҍ № ṿ ⱴӊ ҉ ̆

ҹ ԓ῀ Ȃ 

 

1ȁ ӥ ̆ ֜ ꜛԍ҉ Ὲ Һ ֟ ̆ Ҭ

⇔ ⱬ̆ ̆ Ҭ ֟ҙ ̆

ᴇṿȂ Ⱶ ̆ ֜ ̆ᵰῈ 2024 ֟

ṽ 36.99%҉ 40.98%̆2024 ‪≠ 12.20% ᵞ 10.07%Ȃ

ᵰῈ ҍ ⱬ ᴍ Ὲ Ҋץ̂ ⱬ Ὲ ̃

Һ ҙⱵ ̆ ѿ ֜ ̆ ꜛԍᴨ ҉ Ὲ

֟ ṽ ȁ ҉ Ὲ Ȃ Ⱶ Ȃ 

̔ 

Ὲ Ԋᴪῃᵣ Ḡ Ḥ ῤ ȁ‰ ȁ ̆ Ẋ ȁ

Ȃ 
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֟ ᾢᴨ̆לҹ⇔ Ҭ ᴑҙȂ 2024 ̆ ⱬ

98 ֟ ̆2 Ҭ ῖ ԍ

֟ Ύ └ ֟ ̕ ҷ ҳ III ̆

֜ ֟ Ȃ ֜ ≠ԍ ҈Ӝⱴ ᾟ⇔ Ҭ ̆ “ᴰ

ȁ ⇔ ” ̆ Ҭ ῃ ᵣ ̆ ⇔ ⱬ̆

Ҭ ᴨ̆ל ꜚҬ ᴰ ⇔ Ȃ 

̆ ֜ ꜛԍ ᵣ ᴨ̆ל ԑ Ȃ

҈Ӝ ῃ ҙᵣ ᵣ ⱬ ҍ̆ῃ

ᴨ ῀ ᵬ̆ ῃ 60҆ ̕ ҉

ҍ֤қ ȁ ẫ ȁ ᵬ̆ ῀ ҉

ⱬ Ȃ ⱬץ ҹҺ̆ ԅ ῃ

̆ ȁ Ӡ ȁ ȁ

̆ ֟ ȁ Ԋҙ OTC ҍ Ԋҙ ̆ №

̆ ⱴ Ҋ ̆ ҉ץ Ȃ ֜ ̆

҈Ӝ ץ ̆ ᵣ ԑ

̆ ῃ ⱬȂ 

̆҉ Ὲ ᴨל ̆ Ҭ Ȃ ҈

Ӝ ⇔ ̆Ҍ ᶭ ׃ ̆ ᴰ ȁ

ⱬ̆ΐ ᵬ ⱬȂ ⱬ Ҹ ҷԍ 1995

҉ ̆ ₡Ṣ ȁ⇔ ╕ ᵣ

֟ ҙ╠↓̆ ץ Ҹ ҷ ꜚԅῙ ̂ҷ ȁ̃

ҷȁ ȁ Ҹ ↓ ᾢ ֟ ̆

ԅץ ҹҺ Ҭף ᵣ Ȃ ֜ ̆ ҈Ӝ

ᵬ ⱬ ҉̆ ꜛ
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֜ ҉̆ Ὲ ֟ ȁ ṽ ֟ ṽ ₮ ҉ Ȃ

̆ ֜ ̆ 2024 ҉ Ὲ ֟ ṽ

36.99%҉ ҹ 40.98%̆Һ ֜ ץ ֜ט ᴇ̆ Ⱶ
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̆ ᵀ ṿ̆ ⌠֜ ᴑҙ ᴇṿȂ 

ᵀṿ ҍ ҉ Ὲ ֜ ᶛ ̆ ᵀ

ṿ ᴇṿ ᵀṿ Ȃ ң ΐᵣ Ὲ ֜ ̆

Ὲ ῏Ὲ ̆ ҍῒ ҉ Ὲ ᴇ Ⱶ

ᵬᶭ ̆ ₮Һ ᵀṿṐ ῒ̆ ≠ ԋ ῏ ᵀ

ṿṐ ֜ ᴇ № Ȃ ֜ ҍ Ὲ ҙȁ

֜ ╠ѿ ῤ ȁ Ὲ ̆ ԍ ֜ ᴇᶭ ᵬ

ҹ ̆ ᵀ ֜ ᴇ Ȃ 

ȇ҉ Ὲ ֟ Ⱳ Ȉ ԋ ҈ ̔“ ᵀ ȁᵀ

ṿ ↕҉ ң ҉ץ ᵀ ᵀṿ ҉̕ Ὲ Ԋ

₮ Ԋᴪᴪ ̆ ᵀ ᵀṿ ȁ ᵀ ᵀṿẊ ╠

֜ ᴇ Ὲᾛ ̆ ԇץ Ȃ” 

֜ Ҭֽ ᵀṿ̆ ֟ Ҋ  ̔

֜ Ҍᶏ ᵀṿҺ ̔ѿ ԍ Ὲ ҹ A ҉ Ὲ

̆ ⌠ ├ ̆Ҍ Ὲ ῒ ≠ ̆ Ҍΐ ᵀ

ṿ ᴆ̕ԋ └̔ ⱬ ҙ ῀ȁ

ҙ Ⱶ ȁ Ẋ ̆ ҉

Ẋ ‰ ᵞȁ ̕҈ ֜ ҹ ̆֜

ⱬ └ ̆ қ ҙ֟׆ ҹ
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Ȃ 

2021 ׂ ᶛ̆ ֜ ҉ Ὲ A ҉

Ὲ ֟ ᶛ ֟ ᵀṿֽ̆

ԅᵀṿ̆ΐᵣ Ҋ̔ 

 
҉ Ὲ /

 

҉ Ὲ ף├

 
Ὲ  

Ὲ

ף├  

ᵀ/ᵀṿ

 

2024  ֒Ḥ ῃ 688225.SH ֒Ḥ  1675.HK  

2024  ү 301296.SZ  0468.HK  

2024   002701.SZ Ҭ  00906.HK  
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ӊ Ҍ̆ ῒז῏ ῏ Ӟ̆Ҍ Ғҙ ≠

῏ ‖ Ȃ҉ Ὲ Ԋᴪ Ԋ֞ ᵀṿ ԅ Ȃ 

Ҋ↓ ֟ ᶛӞ ᵌ ’̆ΐᵣ Ҋ̔ 

  
֟

Ⱶ  
ᵀṿ  

қ ̂002683̃ ̂603227̃ ҬḤ ├ ҬḤ ├ 
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 Ὲ  Һ ҙⱵ ῀ ̂2023 ̃ 

2.21%̕Ҭ ῀ 47.85%ȁ ῀

23.58%ȁ ῀ 17.97%ȁ ῀ 8.39% 

5 ҙ 

ҙ ῀ 99.74%ȁῒז ῀ 0.26%̕Ҭ ῀

72.71%ȁ ῀ 23.85%ȁḠẫ ῀ 3.18%ȁῒ

ז ῀ 0.26% 

6 ֹ ҙ 

῀ 72.84%ȁẫ ῏֟ ῀ 24.74%ȁῒזҙⱵ

֟ ῀ 2.42%̕Ҭ ֟ ῀ ῃ ῀ ᶛҹ 47%

 

7 ҙ 

Һ ҙⱵ ῀ῃ ҹ ҙҙⱵ̆Ὲ “ Ҭף ̆

” ̆ ⇔ Ҭץ̆ꜚ ҹҺᵣ̆

ȁ  

8 ֹ  

ҙ ῀ 51.95%ȁ ҙ ῀ 48.05% Ὲ̆ Һ

ҙⱵҹҬ ֟ҍ ̆ Ҭ ȁҬ ⱴ ȁ

Ҭ ȁҬ ֟ ҙⱵ 

9 ֹ  

ҙ ῀ 60.08%ȁ ҙ ῀ 45.84%ȁῤ

-5.91%̕ῒҬҬ ῀ 71.12%ȁ ῀ 20.68%ȁῒ

ז ῀ 8.20% 

Ὲ ̂ ⱬ̃ 

Һ ҙⱵ ῀Ҭ̔ ҙ ῀ 85.93%ȁ ҙ ῀

14.07%̕Ҭ ῀ 69.14%̆ └╕ ῀ 13.93%ȁ

῀ 0.66%ȁ ῀ 2.19% 

̔҉ Ὲ ҙⱵ׃ ῀ ԍῒ Ȃ 

҉ ̆ ҉ ↕ ҉̆ Ὲ ҙⱵ ҍ ⱬ

̆ ꜛԍ ֜ ᵀṿ Ȃ 

3ȁ ӥ ̆ ֜ ̆ Ὲ ҙⱵҍ҉

Ὲ └ֲҬ Ὲ Ҋץ̂ Ҭ ̃Ҋ

Ὲ ҙⱵ ҙ Ԉ̆ Ὲ ֟ ᵠ ᾥ ҍ҉

Ὲ ֟ ᵠ ᾥ ҙ ԈȂ҉ Ὲ ῒ қ

Ὲ Ҋץ̂ ȁ̃ └ֲҬ ₮ΐ ῏ ₱̆

֜ ԓ ῤ̆ ‗ ῒ └ ᴑҙҍ

Ὲ ῒ └ ᴑҙӊ ҙ Ԉ Ȃ ᵰῈ ̔̂ 1̃ ȇ҉ Ὲ

4 ——呐ㅜ
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̆ ᾟ ῏ ֜ ’ ᵰῈ ᵥ Ḡ῏ ֜

ᴇῈᾛ Ȃ Ⱶ Ȃ 

̔ 

ѿȁ ȇ҉ Ὲ 4 ——҉ Ὲ ῒ ῏ Ȉ

̆ ѿ ‗҉ ҙ Ԉ ῏  

ȇ҉ Ὲ 4 ——҉ Ὲ ῒ ῏ Ȉ ľ̔

Ԋ Ҍ̆ ᶏ ļ Ľļ Ľ Ȃ

ҙ └ ̆ ᾛ ҉ Ȃ” 

֜ ̆ ⱬ ῀҉ Ὲ Ȃ ⱬ

ҙⱵҍҬ Ὲ Ҋ Ὲ ҙⱵ

ҙ Ԉ̆ ⱬ ֟ ᵠ ᾥ ҍ ҈Ӝ ֟ ᵠ ᾥ ҙ

ԈȂ 

҉ ҙ Ԉ̆ ҈Ӝȁ ȁҬ ₮ΐȇ῏ԍ ᾧ

ҙ Ԉ Ȉ̆ľ ֜ ԓ ῤ̆ ᵖҌ ԍ

ȁ ֟̂ ̃ ȁҙⱵ ‗ ῒ └ Ҋ ᴑҙҍ

ⱬ ῒ └ Ҋ ᴑҙӊ ҉ ҙ Ԉ ȂĿ 

҉ ̆ ֜ ԓ ῤ̆ ҈Ӝȁ ҍҬ

̆ ‗ ֜ ҙ Ԉ Ȃ҉

̆ ᶏ ľ Ŀȁľ Ŀ ̆ ȇ҉ Ὲ

4 ——҉ Ὲ ῒ ῏ Ȉ Ȃ 

ΐᵣ ̆ ֜ ̆ ȁ ֟ ’ ᴆ

’Ҋ̆ ≠ԍ ҈Ӝȁ ⱬῃᵣ қ≠ ↕̆ ҈Ӝ

5 ῤ̆ ȁ ȁ ҙ

ҙ Ԉ ‗ ̆ Ḥ ӈⱵȂ 

ԋȁ№ ҉ Ὲ ȁ ȁҬ ᾧ ҙ Ԉ ΐ

ᵣ ‗ ̆ ῏ ȁΐ  

╠ ̆ ֜ ̆ ⱬ ҙⱵҍҬ Ὲ
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ᵖ׆῏ ֜ ₮ ῏ ֜  

֜ ̆ ҍ Ὲ ֜ ҉ Ὲ ῏ ֜ Ȃ

Ὲ ҙⱵ№ҹңҩ ̆№≢ҹ ҙ֟ ̆ ҙ ץ̆

҈ ֟ ̆ ҙ Ȃ ῤ ֟

ֱ֟᷀ 
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҉̆ Ὲ қȁ └ֲ ₮ΐȇ῏ԍ ῏ ֜ ₱Ȉ̔

ľ └ ῒזᴑҙ ⁞ ҍ ⱬ ῏ ֜ ̆

ᾧ̆ Ҥ ȇҬ ֲ ῍ Ὲ ȈȇҬ ֲ ῍

├ Ȉ ȁ ᴆ ȇ ⱬ ᴍ Ὲ Ȉ

῏ ҍ ⱬӊ ῏ ֜ ҹ Ҍ̆ ⱬ ῒҬ қ

ȂĿ 

҉̆ ֜ ̆ ҈Ӝ ҙ ῀ ⌠ ̆῏ ֜

Ӟ ̆p ῏׆ ֜ ₮ ῏ ֜ Ȃ ֜

̆҉ Ὲ Ҥ ῏ ̆ ѿ ⁞ ῏ ֜ ̆

↕ ȁῈᾛ ᴇ ῏ ֜ ̆ ̆҉ Ὲ қȁ

└ֲ ₮ΐȇ῏ԍ ῏ ֜ ₱Ȉ̆ Ḡ῏ ֜

ᴇῈᾛ Ȃ 

ȁ Ⱶ  

̆ Ⱶ ҹ̔ 

1ȁ ҈Ӝȁ ҍҬ ₮ΐ ȇ῏ԍ ᾧ ҙ Ԉ

₱ȈҬ ᶏ ľ Ŀľ Ŀ ̆ ֜ ԓ

ῤ ‗ ҙ Ԉ ҉̆ ȇ҉ Ὲ 4 ——҉ Ὲ

ῒ ῏ Ȉ Ȃ 

2ȁ ҈Ӝȁ ȁҬ ₮ΐȇ῏ԍ ᾧ ҙ Ԉ Ȉ̆

ᵖҌ ԍ ȁ ֟̂ ̃ ȁҙⱵ ‗

ҙ Ԉ Ȃ҉ ΐ Ȃ 

3ȁ ֜ ̆ ҈Ӝ ҙ ῀ ⌠ ̆῏ ֜ Ӟ

̆p ῏׆ ֜ ₮ ῏ ֜ Ȃ ֜

̆҉ Ὲ Ҥ ῏ ̆ ѿ ⁞ ῏ ֜ ̆
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4ȁ ӥ ̆ 2024 ̆ Ὲ ₮ ᴇṿҹ 14.46

ַᾝȂ2024 ̆ Ὲ Ảȁ Ҍ

₮⁞ṿ‰ 1.93 ַᾝȂ ᵰῈ ̔̂ 1̃ Ὲ

ῤ ῀ΐᵣ ȁ ₮ ῤ ȁ ̆

⅞ȁ ȁ ҙ Ὲ ᴪ ̆ ῤ ῀

ᴪ ȇᴑҙᴪ ‰↕Ȉ Ȃ̂ 2̃ ῤ Ὲ

₮ ⁞ṿ ’̆⁞ṿ ᾟ№ ̆ ╠ ⁞ṿ

’̆ ȇᴑҙᴪ ‰↕Ȉ ῏ ̆ ᾟ№ Ȃ

Ⱶ ᴪ Ȃ 

̔ 

ѿȁ Ὲ ῤ ῀ΐᵣ ȁ ₮ ῤ ȁ

̆ ⅞ȁ ȁ ҙ Ὲ ᴪ ̆

ῤ ῀ ᴪ ȇᴑҙᴪ ‰↕Ȉ  

̂ѿ̃ ῤ ῀ΐᵣ ȁ ₮ ῤ ȁ

ȁ ⅞  

1ȁ ⅞  

⅞ ̆ Ὲ Һ ľ ᵝѿᵣĿ ⇔ ῃ ╠

ȁ ҕ ᾢ ̆ Ҭף ȁ ȁ ᴨ̆ל

ү ֟ ̆ ץ ҳ ҹҬ ֟ ⱬȂ Ҭף

ҳץ ᴇṿҹ ̆ 23 ֟ ̕ / ᵣȁ ң

̆ 9 ֟ ̕ 65 ֟ ̆⇔ᴏ ᴨ

Ȃ 2024 ̆ Ὲ 98 ֟ ̆

⅞ ҬȂ 

2ȁ ῤ ῀ΐᵣ ȁ ₮ ῤ ȁ
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 2024  2023  

῀  83,006.99 

 81,006.99  

 
87,006.99 

00.057 Tc[(16)] TJ
8.14 14100.86.344 748.54 41.14 19.770.1 748.54 1.44 19.824 34.505Tm

0110>7.31 754.68 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.24P <</MC44 re

f
0.6510.1 7.37 8 1.44 1.44 re

f
0.651044 768.37 8 1.44 1.24 re

f
0.651.37 768.367 8 1.44 1.24 rBDC 
0.651044 668.37 8 1.44 1.24 re

f
0.651.37 768.367 8 1.44 1.24 r9DC 
0.651044 1 7.37 8 1.44 1.24 re


0.6510.1 7.37 8 1.44 1.44 re

f00.86.3.1 748.58 1.44 1.24 re

f00.86..37 748.54 08 1.44 1.24 re

f00.86..37 748.54 08 1.44 1.24 re

00.86.3.1 748.58 1.44 1.24 re

f*

 EMC687.46.344 728.14 141.02 19.92 re

W* n

 2P <</MCID 15>> BDC687.46.344 728.14 141.02 19.92 re

W* n

BT

/F2 10.56 Tf

1 0 6931 0 .95 754.68 Tm

2 Tr 0.30171 w

00A3841D111<48014ECD>] TJ

ET

Q

 EMC  2P <</MCID 16>> BDC687.46.344 728.14 141.02 19.92 re

W* n

BT

/F4 10.56 Tf

1 06931 0 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

Q

 EMC687.46.344 728.14 141.62 19.92 re

W* n

 2P <</MCID 17/Lang (en-US)>> BDC687.46.344 728.14 141.62 19.92 re

W* n

BT

/F4 10.56 Tf
65>> 6931 0 .95 734.26 Tm

0103,81,
[(1.86,006.)11(99)] TJ

ET

Q
687.46.344 728.14 141.62 19.92 re

W* n

BT

/F4 10.56 Tf

1 0 6931 0 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

24 r9DC687.46.344 728.14 141.14 19.7792 19.9 728.24 141.14 19.7792 19.9 728.14 14687.46.344 728.14 141.14 19.77 re

W* n

BT

/F4 10.56 Tf580>> 6931 0 .95 734.26 Tm

0131,54,
[(
1 0.057 Tc[(16)] TJ
8.14 14687.46.344 728.14 141.14 19.77 re

W* n

BT

/F4 10.56 T505Tm

6931 0 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.2/P <</MC44 re

f00.3810.1 7.37 748. 1.44 1.44 re

f00.381044 768.37 748. 1.44 1.24 re

f00.381.37 768.367 748. 1.44 1.24 r
Q

00.381044 668.37 748. 1.44 1.24 re

f00.381.37 768.367 748. 1.44 1.24 r9Q

00.381044 1 7.37 748. 1.44 1.24 re

00.3810.1 7.37 748. 1.44 1.44 re

687.46.3.1 748.90.48001 0.44 re

686 768.48 168.48 1.44 1.44 re

686 768.48 168.48 1.44 1.4>> BDC686 768.44 768.48 141.02 1.24 re

687.46..37 748.54 90.47998 0.24 re

686 768.48 168.48 1.44 1.

0.851686 768.41 768.48 140.66 1.24 re

687.46..37 748.54 90.47998 0.24 re

686 768.48 168.48 1.44 1.

0.851686 768.41 768.48 140.18 1.24 re
687.46.3.1 748.90.48001 0.24 re
686 768.48 168.48 1.44 1.24 re
686 768.48 168.48 1.44 1.TJ

ET

Q

 EMC  /0type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf
4 768662 111.14 734.26 Tm

0 gD50A7A1D4F07B502C8>130<1E372CB4
[<C0A28 g

0 G
 g


[<1
[<4EA92D1E>] TJ

ET

Q

 EMC  /1type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T24 re98662 111.14 734.26 Tm

00836046A
[<4EA92D1E>] TJ

ET

Q

 EMC  /2type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T292re98662 111.14 734.26 Tm

08C5>7954369>1[<4EA92D1E>] TJ

ET

Q

 EMC  /3type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T3.14518662 111.14 734.26 Tm

00ABC8C741D5C369>0454045A4718083601C41[<4EA92D1E>] TJ

ET

Q

 EMC  /4type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T4344 14662 111.14 734.26 Tm

0 gD50A7A1D4F07B502C8>130<1E371[<4EA92D1E>] TJ

ET

Q

 EMC  /5type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf

1 0 638.86.024 734.26 Tm

0 CB4
[<C0A28 g

0 G
 g


[<1046B3FB1046A8C5>7954369>B580946>02C8>200<9>0re
3E1E372CB4
[<C0A2847FD3FF6 g

0 G
 g


[<101C3>200<1931351D19031281
[<4EA92D1E>] TJ

ET

Q

 EMC  /6type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T4811 7638.86.024 734.26 Tm

0 g

0 G

[<2E440A01>] TJ

ET

Q

 EMC  /7type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf

1 0 615.46.024 734.26 Tm

031D134EF
[<2E440A01>] TJ

ET

Q

 EMC  /8type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf
2.46.615.46.024 734.26 Tm

002C4185A3823
[<2E440A01>] TJ

ET

Q

 EMC  /9 141.14 19.7792 19.9 72r>> BDC q

0.000008871 0 595.32 841.92 re

W78.2

/F2 10.56 Tf51.46.615.46.024 734.26 Tm

000150013001500171[<4EA92D1E>] TJ

ET

Q

 EMC  40type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf78.46.615.46.024 734.26 Tm

0 g

1[<4EA92D1E>] TJ

ET

Q

 EMC  41type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T190.46.615.46.024 734.26 Tm

0 D5B02C8>[<4EA92D1E>] TJ

ET

Q

 EMC  42type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T2
2.93.615.46.024 734.26 Tm

0 E372CB4
[<C0A2819f51D3923E52D0>1[<4EA92D1E>] TJ

ET

Q

 EMC  43 141.14 19.7792 19.9 72r>> BDC q

0.000008871 0 595.32 841.92 re

W78.2

/F2 10.56 T311.93.615.46.024 734.26 Tm

0001C001B1[<4EA92D1E>] TJ

ET

Q

 EMC  44type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T34 r93.615.46.024 734.26 Tm

0216E0D58 g

04D70AF12CB4 g

0 G
31D134EF
[<2E440A01>] TJ

ET

Q

 EMC  45type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T4464 14615.46.024 734.26 Tm
 -68.36Tc
002C52CB4
[<2E440A01>] TJ

ET

Q

 EMC  46type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T4
0.m

615.46.024 734.26 Tm

0084B1BE0 g


[<2E440A01>] TJ

ET

Q

 EMC  47type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf

1 0 592r011.14 734.26 Tm

00A012051153F
[<2E440A01>] TJ

ET

Q

 EMC  48type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf26 768592r011.14 734.26 Tm

02D243669477D01C41[<4EA92D1E>] TJ

ET

Q

 EMC  49 141.14 19.7792 19.9 72r>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf74 768592r011.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

 EMC  50type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf
4 768560.831.14 734.26 Tm

0 gD50A7A1D4F07B502C8>

0 G

[( )] TJ

ET

Q

 EMC  51type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T1
0.348560.831.14 734.26 Tm

0 E372CB4
[<C0A28>

0 G

[( )] TJ

ET

Q

 EMC  52type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T2
7re

560.831.14 734.26 Tm

02CB4
[<2E440A01>] TJ

ET

Q

 EMC  53type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T229re

560.831.14 734.26 Tm

015300 G
 B5F082A1E6831C707B511E9046A
[<4EA92D1E>] TJ

ET

Q

 EMC  54type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T337re9
560.831.14 734.26 Tm

045EE08>04C741D5C369>1C2626E90A3E0A012B4F2CB4
9>B14BA
[<4EA92D1E>] TJ

ET

Q

 EMC  55type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T49 Tm

560.831.14 734.26 Tm

04205
[<4EA92D1E>] TJ

ET

Q

 EMC  56type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf

1 0 0 7.431.14 734.26 Tm

050BC8C69
[<4EA92D1E>] TJ

ET

Q

 EMC  57type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf
4 7685 7.431.14 734.26 Tm

00ABC
[<4EA92D1E>] TJ

ET

Q

 EMC  58type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf26 7685 7.431.14 734.26 Tm

02511
3E34C741D5C369>1D9105262CB418B01D5F459C41D98C693179
[<4EA92D1E>] TJ

ET

Q

 EMC  59type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T294 7585 7.431.14 734.26 Tm

001C41[<4EA92D1E>] TJ

ET

Q

 EMC  60 141.14 19.7792 19.9 72r>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T306 7585 7.431.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

 EMC  61type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T1
4 768506 231.14 734.26 Tm

0 gD50A7A1D4F0A341D4F1[<4EA92D1E>] TJ

ET

Q

 EMC  62type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf74 768506 231.14 734.26 Tm

002C8>390<1E372CB4
[<C0A281[<4EA92D1E>] TJ

ET

Q

 EMC  63type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T229re

506 231.14 734.26 Tm

0083622EB2BC74EB60E0F2CB4
[<2E440A01>] TJ

ET

Q

 EMC  64type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T301re

506 231.14 734.26 Tm

015300 G
 B5F082A g

0 G

[<4EA92D1E>] TJ

ET

Q

 EMC  65type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 T373re9
506 231.14 734.26 Tm

04C741D5C369>B580946>0ABC g

0 G
460B128107A71[<4EA92D1E>] TJ

ET

Q

 EMC  66type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf

1 0 482.831.14 734.26 Tm

005830FB204CB02G

[<14A414D6>] TJ

ET

Q

 EMC  6P <</MCID 17/Lang (en-USr>> BDC q

0.000008871 0 595.32 841.92 re

W68.2

/F2 10.56 Tf38 768482.831.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

 EMC  68type/Footer>> BDC q

0.000008871 0 595.32 841.92 re

W68.

BT

/F4 10.56 Tf52.8314554 14.14 734.26 Tm

00981057D02G

 G

4C70773
[<2E440A01>] TJ

ET

Q

 EMC  69 141.14 19.7792 19.9 72r>> BDC q

0.000008871 0 595.32 841.92 re

W68.

BT

/F4 10.56 T505Tm

4554 14.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

 EMC  7/P <</MCID 0>> BD581 46388 73 58.584 62. 1.44 19.824 re

f581 46388 73 58.584 62. 1.44  19.7792 19.9 728.71type/Fo

1 84 419 23148.72750.78 1.44 1.TJ

ET

Q

 EMC  72type/Foote581 46388 73 58.584 62. 1.44  19.77 re

W68.

BT

/F4 10.56 T66.7 13423.19 .95 754.68 Tm

2 Tr 0.30171 w

022EB2BC74EB60E0F
[<2E440A01>] 

1 84 403.63148.72750.78 1.44 1.TJ

ET

Q

 EMC  73type/Foote581 46388 73 58.584 62. 1.44  19.77 re

W68.

BT

/F4 10.56 T77.184 407.59 .95 754.68 Tm

2 Tr 0.30171 w

0 g

0 G

[<4EA92D1E>] TJ

ET

Q

 EMC  74type/Foote581 46388 73 58.584 62. 1.44  19.77 re

W* n

BT

/F4 10.56 T981 302407.59 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.75type/Fo1
7r746388 73 60 59562. 1.44 19.824 re

f1
7r746388 73 60 59562. 1.44  19.7792 19.9 728.76type/Fo122.93427 73 51.7850.78 1.44 1.TJ

ET

Q

 EMC  77type/Foote1
7r746388 73 60 59562. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf26 26 430.99 .95 754.68 Tm

2 Tr 0.30171 w

0185A3823
[<2E440A01>] TJ

ET

Q

 EMC  78type/Foote1
7r746388 73 60 59562. 1.44  19.77 re

W* n

BT

/F4 10.56 Tf50 768430.99 .95 754.68 Tm

0 g

0 G

[(2024)] 122.93411.43151.7850.78 1.44 1.TJ

ET

Q

 EMC  79type/Foote1
7r746388 73 60 59562. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf271 0 450.39 .95 754.68 Tm

2 Tr 0.30171 w

01g

0D5B g

0 G

[<4EA92D1E>] 122.93300083151.7850.78 1.44 1.TJ

ET

Q

 EMC  80type/Foote1
7r746388 73 60 59562. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf314 19399.79 .95 754.68 Tm

2 Tr 0.30171 w

01BA047FF1[<4EA92D1E>] TJ

ET

Q

 EMC  81type/Foote1
7r746388 73 60 59562. 1.44  19.77 re

W* n

BT

/F4 10.56 Tf59 26 399.79 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.82type/Fo1804 19388 73 544 14 62. 1.44 19.824 re

f1804 19388 73 544 14 62. 1.44  19.7792 19.9 728.83type/Fo180.33427 73 43.54 150.78 1.44 1.TJ

ET

Q

 EMC  84type/Foote1804 19388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf864 19430.99 .95 754.68 Tm

2 Tr 0.30171 w

00F3404BE
9>B14BA
[<4EA92D1E>] 180.33411.43143.54 150.78 1.44 1.TJ

ET

Q

 EMC  85type/Foote1804 19388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf864 19450.39 .95 754.68 Tm

2 Tr 0.30171 w

0010A1D4F2CB41BA0
[<4EA92D1E>] 180.33300083143.54 150.78 1.44 1.TJ

ET

Q

 EMC  86type/Foote1804 19388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T201r899399.79 .95 754.68 Tm

2 Tr 0.30171 w

047FF1[<4EA92D1E>] TJ

ET

Q

 EMC  87type/Foote1804 19388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F4 10.56 Tf1
1 0 399.79 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.88type/Fo234.779388 73 54 62. 1.44 19.824 re

f234.779388 73 54 62. 1.44  19.7792 19.9 728.89type/Fo239r93.427 73 43.68150.78 1.44 1.TJ

ET

Q

 EMC  90type/Foote234.779388 73 54 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T240.779430.99 .95 754.68 Tm

2 Tr 0.30171 w

00F3404BE
9>B14BA
[<4EA92D1E>] 239r93.411.43143.68150.78 1.44 1.TJ

ET

Q

 EMC  91type/Foote234.779388 73 54 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T240.779450.39 .95 754.68 Tm

2 Tr 0.30171 w

0010B1D4F1[<4EA92D1E>] TJ

ET

Q

 EMC  92type/Foote234.779388 73 54 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T261r899450.39 .95 754.68 Tm

2 Tr 0.30171 w

009FA047B
[<4EA92D1E>] 239r93.300083143.68150.78 1.44 1.TJ

ET

Q

 EMC  93type/Foote234.779388 73 54 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T240.779399.79 .95 754.68 Tm

2 Tr 0.30171 w

00A3E1[<4EA92D1E>] TJ

ET

Q

 EMC  94type/Foote234.779388 73 54 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T251.339399.79 .95 754.68 Tm

2 Tr 0.30171 w

02CB41BA047FF1[<4EA92D1E>] TJ

ET

Q

 EMC  95type/Foote234.779388 73 54 62. 1.44  19.77 re

W* n

BT

/F4 10.56 Tf82.89 399.79 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.96type/Fo289 259388 73 544 14 62. 1.44 19.824 re

f289 259388 73 544 14 62. 1.44  19.7792 19.9 728.97type/Fo294 4 T434483143.54 150.78 1.44 1.TJ

ET

Q

 EMC  9/P <</MCID 889 259388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf
5 259431479 .95 754.68 Tm

2 Tr 0.30171 w

02511
3E34C741D5C
[<4EA92D1E>] 294 4 T419 23143.54 150.78 1.44 1.TJ

ET

Q

 EMC  99P <</MCID 889 259388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf
5 259423.19 .95 754.68 Tm

2 Tr 0.30171 w

0369>1D9105262CB4
[<4EA92D1E>] 294 4 T403.63143.54 150.78 1.44 1.TJ

ET

Q

 EMC  100P <</MCID 889 259388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 Tf
5 259407.59 .95 754.68 Tm

2 Tr 0.30171 w

018B01D5F459C41D9
[<4EA92D1E>] 294 4 T388 73 43.54 150.78 1.44 1.TJ

ET

Q

 EMC  101P <</MCID 889 259388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F2 10.56 T300 4 T391.99 .95 754.68 Tm

2 Tr 0.30171 w

02CB41BA047FF1[<4EA92D1E>] TJ

ET

Q

 EMC  102P <</MCID 889 259388 73 544 14 62. 1.44  19.77 re

W* n

BT

/F4 10.56 Tf320>> 391.99 .95 ( )] TJ

EC  g

0 G

[( )] TJ

ET

Q

Q

 EMC  /03type/Fo343.57T419 47o1
0088730.961.44 19.824 re

f343.57T419 47o1
0088730.961.44 19.824 re

W* n

 /P4type/Fo349 73 427 15 /P5150.78 1.44 1.TJ

ET

Q

 EMC  105type/Foote343.57T419 47o1
0088730.961.44 19.824 re

W* n

BT

/F2 10.56 T35440794310>> .95 754.68 Tm

2 Tr 0.30171 w

02g

0 G
4C5>79544C741D5C369>B580946>1[<4EA92D1E>] TJ

ET

Q

 EMC  106type/Foote343.57T419 47o1
0088730.961.44 19.824 re

W* n

BT

/F4 10.56 Tf48.99 4310>> .95 ( )] TJ

EC  g

0 G

[( )] TJ

ET

Q

Q

 EMC  /07type/Fo459.679388 73 76.914 62. 1.44 19.824 re

f459.679388 73 76.914 62. 1.44 19.824 re

W* n

 /P/P <</MC9>B.86.419 23167 78150.78 1.44 1.TJ

ET

Q

 EMC  109P <</MCID 459.679388 73 76.914 62. 1.44 19.824 re

W* n

BT

/F4 10.56 Tf
51 0 423.19 .95 754.68 Tm

0 g

0 G

[(2024)] TJ

ET

Q

 EMC  110P <</MCID 459.679388 73 76.914 62. 1.44 19.824 re

W68.

BT

/F4 10.56 Tf89 229423.19 .95 754.68 Tm

2 Tr 0.30171 w

01g

0D5B15300 G
1[<4EA92D1E>] 9>B.86.403.63167 78150.78 1.44 1.TJ

ET

Q

 EMC  1/P <</MCID 1459.679388 73 76.914 62. 1.44 19.824 re

W68.

BT

/F4 10.56 Tf66.789407.59 .95 754.68 Tm

2 Tr 0.30171 w

01B5F082A 3564D920527066C
[<4EA92D1E>] TJ

ET

Q

 EMC  1/P <</MCID 1459.679388 73 76.914 62. 1.44 19.824 re

W* n

BT

/F4 10.56 T530 768407.59 .95 734.26 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.1/P <</MCI12 re

f*

0.00397. 13450.4310.1 768.36 1.44 1.57. 13450.558.48 168.48 1.44 1.281 46450.55858.584 .48 140.18 1.44 re

f*281 46450.43 58.584 .36 140.18 0.1
7r746450.43 0.961.36 140.18 0.12 re

f*

0.0031
7r26 450.43 0.48 .36 140.18 0.1
7r26 450.558.48 168.48 1.44 1.11147 450.55860.961.48 140.18 1.44 re

f*11147 450.43 60.961.36 140.18 0.1804 19450.43 0.96768.36 0.48001 0.12 re

f*

0.003179 768450.43 0.48 .36 140.18 0.179 768450.558.48 168.48 1.44 1.1810>6450.55853.184 .48 140.18 1.44 re

f*1810>6450.43 53.184 36 0.48001 0.134.779450.43 0.9 768.36 0.95999 0.12 re

f*

0.0039 1 198450.43 0.48 .36 140.18 0.9 1 198450.558.48 168.48 1.44 1.235.736450.55853.04 .48 140.18 1.44 re

f*235.736450.43 53.04 36 0.48001 0.189 259450.43 0.9 768.36 0.95999 0.12 re

f*

0.003988 779450.43 0.7 768.36 0.48001 0.188 779450.558.48 168.48 1.44 1.2901 0 450.55853.184 .48 140.18 1.44 re

f*2901 0 450.43 53.184 36 0.48001 0.343.57T450.43 0.9 768.36 0.95999 0.12 re

f*

0.003343.399450.43 0.7 768.36 0.48001 0.343.399450.558.48 168.48 1.44 1.3444831450.558.14

510.1 740.18 1.44 re

f*3444831450.431014

5136 0.48001 0.459.679450.43 0.98468.36 0.48001 0.12 re

f*

0.003459.199450.43 0.7 768.36 0.47998 0.459.199450.558.486 168.48 1.44 1.460 768450.55876.068.48 140.18 1.44 re

f*460 768450.43876.068.36 140.18 0.12 re

f*

0.003936r746450.43 0.1 768.36 1.44 1.536r746450.558.48 168.48 1.44 1.27. 13419 47o18.4830.961.44 19.81
7r26 419 47o0.48 30.961.44 19.8179 768419 47o0.48 30.961.44 19.89 1 198419 47o0.48 30.961.44 19.8988 779419 47o0.48768.30.961.44 19.8343.399419 47o0.48768.30.961.44 19.8459.199419 47o0.4 768.30.961.44 19.8536r746419 47o18.4830.961.44 19.8
ET

92 19.9 728.1/P <</MCID  re

f*343.57T388 73 57

5130.961.44 19.824 re

f343.57T388 73 57

5130.961.44 19.824 re

W* n

 //P <</MCI349 73 3000
2 47.04 .0.78 1.44 1.TJ

ET

Q

 EMC  1/6type/Foote343.57T388 73 57

5130.961.44 19.824 re

W* n

BT

/F4 10.56 Tf50.39 399.679.95 754.68 Tm

0 g

0 G

[(2024)] TJ

ET

Q

 EMC  117type/Foote343.57T388 73 57

5130.961.44 19.824 re

W* n

BT

/F2 10.56 T379 73 309.679.95 754.68 Tm

2 Tr 0.30171 w

01g


[<4EA92D1E>] TJ

ET

Q

 EMC  1/8type/Foote343.57T388 73 57

5130.961.44 19.824 re

W* n

BT

/F4 10.56 Tf89 59 399.679.95 754.68 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.1/9P <</MC4680
2 388 73 57
48 30.961.44 19.824 re

f4680
2 388 73 57
48 30.961.44 19.824 re

W* n

 /20 <</MCI406.57T3000
2 47.17850.78 1.44 1.TJ

ET

Q

 EMC  121 <</MCID 14680
2 388 73 57
48 30.961.44 19.824 re

W* n

BT

/F4 10.56 Tf
3.35 399.679.95 754.68 Tm

0 g

0 G

[(2023)] TJ

ET

Q

 EMC  /P2 <</MCID 14680
2 388 73 57
48 30.961.44 19.824 re

W68.

BT

/F4 10.56 Tf36r99 309.679.95 754.68 Tm

2 Tr 0.30171 w

01g


[<4EA92D1E>] TJ

ET

Q

 EMC  123 <</MCID 14680
2 388 73 57
48 30.961.44 19.824 re

W* n

BT

/F4 10.56 Tf47.55 399.679.95 754.68 Tm

0 g

0 G

[( )] TJ

ET

92 19.9 728.12P <</MCID 14>> BDC 0.00327. 13418.99 0.1 7.37 748. 1.44 1.1
7r26 418.99 0.48 .37 748. 1.44 1.179 768418.99 0.48 .37 748. 1.44 1.9 1 198418.99 0.48 .37 748. 1.44 1.988 779418.99 0.48768.367 748. 1.44 1.343.399418.99 0.48768.367 748. 1.44 1.343.879418.99 57

51367 748. 1.44 1.4680231418.99 0.48768.367 748. 1.44 1.4680
2 418.99 57
48 .37 748. 1.44 1.459.199418.99 0.4 768.367 748. 1.44 1.536r746418.99 0.1 7.37 748. 1.44 1.27. 13388 73 18.4830.961.44 19.81
7r26 388 73 0.48 30.961.44 19.8179 768388 73 0.48 30.961.44 19.89 1 198388 73 0.48 30.961.44 19.8988 779388 73 0.48768.30.961.44 19.8343.399388 73 0.48768.30.961.44 19.84680231388 73 0.48768.30.961.44 19.8459.199388 73 0.4 768.30.961.44 19.8536r746388 73 18.4830.961.44 19.824 re

f581 46367 73 58.584 .54 141.14 19.824 re

W* n

 /2P <</MCID 1581 46367 73 58.584 .54 141.14 19.824 re

W68.

BT

/F4 10.56 T6
1 84 373r731.14 734.26 Tm

015F3C7413E70
 G
31D111<48014ECD>] TJ

ET

Q

 EMC  12P <</MCID 1581 46367 73 58.584 .54 141.14 19.824 re

W* n

BT

/F6 10.56 Tf05.381373r731.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

1
7r746367 73 60 595.54 141.14 19.824 re

W* n

 /2P <</MCID 17/Lang (en-US1
7r746367 73 60 595.54 141.14 19.824 re

W* n

BT

/F6 10.56 Tf46r011373r814.14 734.26 Tm

07,006.)11(99)] TJ
1
7r746367 73 60 595.54 141.14 19.824 re

W* n

BT

/F6 10.56 Tf51.341373r814.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

1804 19367 73 544 14 .54 141.14 19.824 re

W* n

 /24 141.14 19.7792 19.9 721804 19367 73 544 14 .54 141.14 19.824 re

W* n

BT

/F6 10.56 T204.531373r814.14 734.26 Tm

03,006.)11(99)] TJ
1804 19367 73 544 14 .54 141.14 19.824 re

W* n

BT

/F6 10.56 T209.851373r814.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

234.779367 73 54 .54 141.14 19.824 re

W* n

 /29 141.14 19.7792 19.9 72234.779367 73 54 .54 141.14 19.824 re

W* n

BT

/F6 10.56 T259.131373r814.14 734.26 Tm

03,006.)11(99)] TJ
234.779367 73 54 .54 141.14 19.824 re

W* n

BT

/F6 10.56 T264 4 T373r814.14 734.26 Tm

0 g

0 G

[( )] TJ

ET

Q

289 259367 73 544 14 .54 141.14 19.824 re

W* n

 /30 141.14 19.7792 19.9 72289 259367 73 544 14 .54 141.14 19.824 re

W* n

BT

/F6 10.56 Tf
3.6 T373r814.14 734.26 Tm

01,006.99
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֟ ̆ ֟ ῤ ᶏ ̆ ῒ ̕4.

ȁ Ⱶ ῒז ץ̆ ֟ ̆ ⱬᶏ ₮

֟̕5. ԍ ֟ ₮ Ȃᴑҙ ӯ

Ҭ ғ ᴆ ̆ ҹ ֟Ȃ

₮̆ ҉ ῤ ₮ Ȃ 

ҙ ̆ Ὲ ῀

ҹ̔ ῏ ӥ̂ ȇ Ύ

Ⱳ Ȉ ҳ ᴆȁ Ύ ᴆ ῒז ‰

̃ӊ ₮̆ ̕ῒᵩ ₮ Ȃᴑҙ ӯ

Ҭ ̆ ҉ץ ᴆ̆↕ Ȃ

⌠ ҹ ֟ Ȃ҉ ῀ ȇᴑҙ

ᴪ ‰↕Ȉ ῏ Ȃ 

̂҈̃ ҙ Ὲ ₮ ᴪ  

ҙῈ ̆ Ὲ ҍ ҙ҉ Ὲ

Ҍ ̆῏ԍ ΐᵣ∞ ᴆ Ҋ̔ 
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Ὲ  
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Ὲ  ΐᵣ  

└  

Ὲ ȇҳ ᴆȈ̂ ᴆ̃ӊ╠̂ ҳ

ᴆӊ ̃ Ԋ׆ ᵬҹ ̆ ₮ῃ ῀ ̕

ȇҳ ᴆȈ̂ ᴆ̃ӊ ӥ̂ ֟ ᴆ̃ӊ

╠ Ԋ׆ ᵬҹ ̆ ₮ ҉ ᴆ ԇ

ץ ̆ № ԍ ȇҳ ᴆȈӊ╠ ӊ

₮̆↕ ῒ ₮ῃ ῀ Ȃ 

ҙ 

Ⱶ ᵬҬ̆ Ὲ ῤ ꜚҬ̆ ҳ ꜚ ̆

ҳ ῀ ̕ ҳ Ҍ ̆ Ҭ ֟ ῀

Ȃ ₮ ᴆ ԇץ ̆ ֲ ȁ ȁꜚⱬȁ

₮ԇץ ̆ ῀ľ ₮Ŀ̕ ῒז ̆ ֜ ȁⱲῈ

ῒז ῀ Ȃ 

ֹ ҙ 

̂1̃ ̆ ⱴ ȁ ╕ ̆Ὲ ῀ II ҳ

╠ ҹ ̕ ῀ II ҳ ̆ ҹ ₮Ȃ 

̂2̃ᴏ└ ̆ᴏ└ ѿ ᴇ ԍ ̆Ὲ ᴏ└

̂BẼ ╠ ҹ ̕

̂BẼ ȁ ̂BẼҳ , ᾧ BE ̆ѿ

ᴇⱲῈ ᾧ ̆ BE ץ̆ Ҭ COA

Ȃ 

ᴏ└ ѿ ᴇ ₮̆ ԍ ᵬ ̆ Ὲ

֟ ֟ ̆ ҹῈ ≠ ῀ ѿ̆ ᴇ ₮ ֟ ӈԇ

ץ ̆ Ҍ ԍ 10 Ȃ 

̂3̃ ῖ ̆Ὲ ╠ ҹ ̆

Ύ ҹ Ȃ 

̂4̃ ₮ ̆ ҹ ₮Ȃ ԍ

҉ ѿ ₮̆ ₮ ᴪ ↕̆ №ῒ

ԍ ץ̆ ᴆ̆ᵬ₮Ҍ Ȃ 

̂5̃ ԍ҉ ҳ ̆ ⱴ ȁ ῃ Ῥ ᴇȁҬ Ḡ ȁ

Ḡ ̆ῒ ₮ԇץ ̆ ҹ ₮Ȃ 

Ҍ ҉ ᴆ ₮ ԍ̆ ῀ Ȃץ╠ ῀

₮Ҍ ץ ҹ ֟Ȃ ₮ ֟ ṽ ҉↓ ҹ

₮̆ ⌠ ӊ ҹ ֟Ȃ 

ֹ  

Ὲ ῤ ₮№ҹ ₮ ₮̔ 

ŵῈ ׆ ⌠∆ ̆ ⱳ Ҍ

ҹ̆Ὲ ≠ Ӟ ̆ ₮Ҍ ᴆ̆

₮ ῀ ̕ 

Ŷ ҙ ֟ ᶏ ╠̆ ԍ ⅞ ץ̆ ֟₮

ΐ ̆ ҹ ̆ ₮ ҹ ₮̆

֟ ᴆ ҹ ֟Ȃ 

Ὲ ₮⅞№̔ 

ŵ ҳ ᴆ ֟ ̆ ֜

₮ῃ ῀ ̕ 

Ŷ ֜ ֟ ᴆ ẫ Ύ ‰ ₮ ҹ ₮̆

֟ ᴆ ҹ ֟Ȃ 
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̔ ҙȁץ ҙȁ └ ȁ ҙȁֹ ҙ ֹ ̆ῒז ҙ҉

Ὲ ȇᴑҙᴪ ‰↕ 6 —— ֟Ȉ ΐᵣ  

Ὲ ’ ₮ ̆ Ὲ

Ȃ ҉ ̆ ҙ҉ Ὲ Ҭ̆ץ ҙҍ └

Ҭ ȁ ȁ ̆ҍ Ὲ ҹ ᵌ̆ ҹ ҳ

ᴆᵬҹ Ȃ 

҉̆ Ὲ ҍ ҙ҉ Ὲ ₮ Ҍ ̆

Ὲ ₮ ᴆ ȇᴑҙᴪ ‰↕Ȉ ̆

ҙ ᶛȂ 

ԋȁ ῤ Ὲ ₮ ⁞ṿ ’̆⁞ṿ ᾟ№

̆ ╠ ⁞ṿ ’̆ ȇᴑҙᴪ ‰↕Ȉ

῏ ̆ ᾟ№  

̂ѿ̃ ₮ ⁞ṿ  

ȇᴑҙᴪ ‰↕ 8 —— ֟⁞ṿȈ ̆ᴑҙ ֟ ṽ

∞ ֟ ⁞ṿ Ȃ ᴑҙ ᶏ

Ҍ ֟̆ ⁞ṿ ̆ ⁞ṿ Ȃ 

֟ ⁞ṿ ̆ ᵀ ῒ Ȃ ֟

Ὲᾛᴇṿ⁞ ‪ ҍ ֟ ṿң ӊ

Ȃ 

Ҋ↓ ̆ ֟ ԅ⁞ṿ̔ ֟ ᴇ Ҋ ̆

ῒ ԍ ᶏ Ҋ ᴑ̕ҙ ȁ

ץ ֟ ׆̆

ᴑҙ֟ Ҍ≠ ̕ ≠ ῒז ׆̆

ᴑҙ ֟ ṿ ̆ ֟

ᵞ̕ ֟ ῒ ᵣ ̕ ֟

ȁ ᶏ ⅞ ╠ ᴑ̕ҙῤ ֟

ᵞԍ ᵞԍ ̆ ֟ ⇔ ‪ ҙ≠ ̂

Ԏ ̃ ᵞԍ̂ ԍ̃ ̕ῒז ֟ ⁞ṿ
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Ȃ 

̂ԋ̃ ῤ Ὲ ₮ ⁞ṿ ’̆⁞ṿ ᾟ№

̆ ╠ ⁞ṿ ’̆ ȇᴑҙᴪ ‰↕Ȉ

῏  

̆ Ὲ ₮ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2024 12 31  2023 12 31  

ᵩ  174,896.90 159,325.82 

⁞ṿ‰  30,330.42 14,036.13  

�ÿ�l�ö�7
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̂҈̃  

ԍ ΐ ȁ ̆҉ Ὲ ԍȇ ҈Ӝ

ᴍ Ὲ ֟ ӯ ӥ̂ Ȉ̃ӊľ Ŀӊľԋȁҍ

֟ ῏ Ŀӊľ̂ ҈̃ Ŀ ľ ѿ  № Ŀӊľԋȁ

ҍ ֟ ῏ Ŀӊľ̂ ̃ ĿҬ ₮ ⁞ṿ

ᾟ Ҋ̔ 

ľ2023 2024 ̆ ⱬ ₮ ᴇṿ№≢ҹ 145,289.70҆ᾝ

144,566.48 ҆ᾝȂ2024 ̆ ⱬ Ảȁ

Ҍ ₮⁞ṿ‰ 19,265.06 ҆ᾝ̆ ‪≠ ֟ ѿ

Ȃ ΐ ȁ ȁ ̆ ҩ ᴧ ̆

ȁ ȁ ᴇȁҳ ȁ ̆ΐ

ȁ ῀ ғ ȁῈ῍ Ԋᴆȁ Ԉ Ҍ

Ȃ ̆ ⱬ Ҍ

Ҭ ȁ ȁ Ԉ ȁ ȁᴑҙ

ȁ Ҍ ȁ ̆ ⱬ ҳѿ

₮⁞ṿ ̆ ᵣҙ ѿ ȂĿ 

҈ȁ Ⱶ ҍᴪ
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̆ᴪ ҹ̔ 

1ȁ ῤ Ὲ ₮ ῤ ҹ ᴆ

⌠ ҳ ̆ ῀ ᴪ ȇᴑҙ

ᴪ ‰↕Ȉ Ȃ 

2ȁ ῤ Ὲ ₮⁞ṿ ᾟ№ ̆Ҍ ╠ ⁞ṿ

’̆⁞ṿ ȇᴑҙᴪ ‰↕Ȉ ῏ Ȃ ԍ

ΐ ȁ ̆҉ Ὲ ȇ ҈Ӝ ᴍ Ὲ

֟ ӯ ӥ̂ Ȉ̃Ҭᾟ№ ԅ Ȃ 

5ȁ ӥ 2̆023 ȁ2024 ̆ Ὲ №≢ҹ 29.84

ַᾝȁ29.88 ַᾝ̆ №≢ҹ 34.40%ȁ35.16%ȂῒҬ̆ Ὲ

№≢ҹ 19.79 ַᾝȁ19.89 ַᾝȂ ᵰῈ ̔̂ 1̃ Ὲ ҉

ΐᵣῤ ̆ ̆ Ὲ

Ȃ̂ 2̃ Ὲ ҍ ҙ Ὲ ̆

Ȃ ̆ ֟ Ȃ̂ 3̃ Ὲ

ҍ ҙⱵ ̆ Ҍ ≠ ҹ ҈

ᶫҌ Ḃ≠ Ȃ Ⱶ ᴪ Ȃ 

̔ 

ѿȁ Ὲ ҉ ΐᵣῤ ̆ ̆

Ὲ  

̂ѿ̃҉ ΐᵣῤ  

ῤ̆ Ὲ №≢ҹ 19.79 ַᾝȁ19.89 ַᾝ̆ΐᵣ

Ҋ̔ 

ᵝ̔҆ᾝ 

 
2024  2023  

    

ᴰ  147,063.75 73.92% 144,493.84 73.02% 

ҙⱵ  25,058.58  12.60% 25,397.07  12.83% 

֜  9,813.67  4.93% 11,003.07  5.56% 
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2024  2023  

    

Ⱶ  6,484.23  3.26% 7,447.55  3.76% 
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ԋȁ Ὲ ҍ ҙ Ὲ ̆

Ȃ ̆ ֟  

ῤ̆ Ὲ ҍ ҙ Ὲ ’ Ҋ̔ 

Ὲ  2024  2023  

└   48.08% 

ץ ҙ  26.21% 

ҙ  41.50% 

ҙ  33.19% 

ҙ  23.97% 

ֹ ҙ  10.74% 

ҙ  39.79% 

ֹ   25.86% 

ֹ   19.24% 

ҙῈ ṿ - 29.84% 

Ὲ  35.16% 34.40% 

ῤ̆ Ὲ ԍ ҙ Ὲ ṿ Һ̆ №

ҙῈ ҙȁֹ ҙ ֹ ҍ Ὲ

Ȃ 

ҙ Ὲ ȁҺ ֟ Ҋ̔ 

Ὲ  /  
Һ ̂ ̃֟

 



27 

 

Ὲ  /  
Һ ̂ ̃֟

 

ֹ  
Һ ̆ ֟

ᴍ ᵣ  
 

Ὲ  Һ   

̔҉ Ḥ ҉ Ὲ Ὲ ᴆ 

ῒҬ̆ ҙȁֹ ҙҺ ץ
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Ⱶ ΐᵣ ꜚ̆ Ὲ ̆ ῏

̆ ҙⱵֲ ꜚ Ȃ ꜚ ̆ҙⱵֲ

Ὲ ̆ ᶫ ῏ ȁ ȁ ꜚ ꜚ

῏ ᴆᵬҹ ᶭ ̆ Ὲ ῏ ₮

Ҥ ט׆̆ ȁ Ҍ ≠ ҹ ҈

ᶫҌ Ḃ≠ Ҍ Ȃ 

҉̆ Ὲ ԅ ҹ Ҍ ≠ ҹ ҈ ᶫҌ

Ḃ≠ ῤ └ ⌠ Ȃ 

2ȁ Ὲ Ҍ Ҍ ≠ ҹ ҈ ᶫҌ Ḃ≠ ⌠

 

Ḥ Ҭ Ὲ Ὲ ₮ΐ ȇḤ ̂

Ғ Ȉ̃ץ ̆ ῤ̆ Ὲ ῒ Ὲ Ҍ

Ҍ ≠ ҹ ҈ ᶫҌ Ḃ≠ ⌠

Ȃ 

ȁ Ⱶ ҍᴪ  

̂ѿ̃ Ⱶ  

̆ Ⱶ ҹ̔ 

1ȁ ῤ̆ Ὲ ΐᵣῤ ҹ

ᴰ ȁҙⱵ ̆ Ḡ ̕

Һ ̔̂ 1̃ ľң └Ŀ ̆Ҋ ֽ ⱳ ̆ Ὲ

֟ Ὲ ⅞̆ Ғҙ

Ⱶ ̂̕ 2̃ Ὲ ֟ Һ ԍ ȁ ᾧ ̆ғ

№Һ ֟ ԍ ̆Ғҙ ̆ ȁᵬ

└ȁ ῃ Ғҙ ץ ֟ ҳ

ⱬȂ 

2
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̆ Ὲ ҍ ҙ҉ Ὲ ̆ΐ Ȃ 

3ȁ ῤ̆ Ὲ ҍ ҙⱵ Ȃ Ὲ

ԅ Ҍ ≠ ҹ ҈ ᶫҌ Ḃ≠ ῤ └ ⌠

̆ ῤҌ ҉ ⌠ ’Ȃ Ⱶ

ȁ ȁ₱ ῏ ̆ Ὲ ῤҌ

Ҍ ≠ ҹ ҈ ᶫҌ Ḃ≠ Ȃ 

̂ԋ̃ᴪ  

̆ᴪ ҹ̔ 

1ȁ ῤ̆ Ὲ ΐᵣῤ ҹ

ᴰ ȁҙⱵ ̆ Ḡ ̕

Һ ̔̂ 1 “̃ң └” ̆Ҋ ֽ ⱳ ̆ Ὲ ֟

Ὲ ⅞̆ Ғҙ Ⱶ

̂̕ 2̃ Ὲ ֟ Һ ԍ ȁ ᾧ ̆ғ №

Һ ֟ ԍ ̆Ғҙ ̆ ȁᵬ

└ȁ ῃ Ғҙ ץ ֟ ҳ

ⱬȂ 

2ȁ ῤ̆ Ὲ ԍ ҙ Ὲ ṿҺ

№ ҙῈ ҙȁֹ ҙ ֹ ҍ Ὲ

̆ Ὲ ҍ ҙ҉ Ὲ ̆ΐ Ȃ 

3ȁ ῤ̆ Ὲ ҍ ҙⱵ Ȃ Ὲ ԅ

Ҍ ≠ ҹ ҈ ᶫҌ Ḃ≠ ῏ῤ └ ⌠

̆ ῤҌ ҉ ⌠ ’Ȃ ȁ

ȁ₱ ῏ ̆ Ὲ ῤҌ Ҍ ≠

ҹ ҈ ᶫҌ Ḃ≠ Ȃ 

6ȁ ӥ 2̆023 ȁ2024 ̆ Ὲ ҙ ῀№≢ҹ 86.74

ַᾝȁ84.98 ַᾝ̕ ҍ ᵩ №≢ҹ 21.31 ַᾝȁ

19.66ַᾝ̆ ֟ ᶛ№≢ҹ 12.75%ȁ13.13%̕ ‪ №≢ҹ 17.48
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ַᾝȁ17.12 ַᾝ̆ ֟ ᶛ№≢ҹ 10.46%ȁ11.43%Ȃ ᵰῈ ̔̂ 1̃

Ὲ ȁḤ ҙ Ὲ ’̆ ҍ

ΐᵣ ̆ ‰ ᾟ№̆

Ȃ̂ 2̃ ΐᵣ ̆ ֟ ᵝ ᾟ ₮ ȁ֟

ҍ֟ ȁ ҙ Ὲ ’̆ ֟ ᶛ

̆⁞ṿ‰ ᾟ№̆ ⁞ṿ Ȃ Ⱶ

ᴪ Ȃ 

̔ 

ѿȁ Ὲ ȁḤ ҙ Ὲ ’̆

ҍ ΐᵣ ̆ ‰ ᾟ№̆

 

̂ѿ̃ Ὲ ȁḤ ҙ Ὲ ’ 

Ὲ ҙⱵ№ҹңҩ №̆≢ҹ ҙ֟ ̆ ҙ ̆

ץ ҈ ֟ ̆ ҙ Ȃ ҙ Һ ̆

ҙ Һ Ԋ׆ ȁ ֟ Ȃ Ὲ

ԍ ᵬ ȁḤ ’̆ ԇ 30 ~90 Ҍ Ḥ ̆Һ

ᾫ ȁ Ȃ 

Ὲ Ḥ ҍ ҙῈ Ҍ ̆ΐᵣ Ҋ̔ 

Ὲ  Ḥ  

ץ ҙ ԇ Ḥ ҹ 45 -90  

ҙ ѿ ҹ 30-90  

 ѿ ԇ 60-90 ̆ ԇ 120  

ҙ 
ԍῒҬ ѿ ҙῈ ̆ѿ ̆

ԍ ҙῈ ̆ѿ ᴪ ԇ 1-3ҩ  

қ֒ ҙ ѿ 60  

Ὲ  ҹ 30 -90  

1̔ῒז Ὲ Ὲ Ҭ Ḥ ῏Ԋ ̆ ҌẠ ѿ ̕ 

2̔ ̆ ԅ ҹ └ ҙ ȁ ҙȁқ֒ ҙ̆׆ῒ Ὲ

ᴆҬ ῏Ḥ  

̂ԋ̃ ҍ  
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̆ Ὲ ȁ ᵩ ֟ ᶛ

’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2024 12 31  2023 12 31  

 78,013.69 68,800.32 

 5.21% 4.12% 

 118,550.29 144,276.70 

 7.92% 8.63% 

 196,563.99 213,077.02 

 13.13% 12.75% 

̆ Ὲ ֟ ᶛ№≢ҹ 4.12%ȁ5.21%̆Һ

Ὲ ԇҊ ѿ ̕ ֟ ᶛ№≢ҹ

8.63%ȁ7.92%̆Һ Ὲ Ҋ ץ ҹҺ̆ ᶏ

ᾫ ̆ ᵩ № ⌠ Ὲ Ȃ 

̆ Ὲ ҍ ҙ Ὲ ҍ ̂

̃ ᵩ ֟ ᶛ ’ Ҋ̔ 

Ὲ  2024 12 31  2023 12 31  

└   9.03% 

ץ ҙ  15.29% 

ҙ  15.33% 

ҙ  24.44% 

ҙ  1.60% 

ֹ ҙ  6.72% 

ҙ  15.40% 

ֹ   25.93% 

ֹ   4.57% 

ṿ - 13.15% 

Ὲ  13.13% 12.75% 

҉ ̆ Ὲ ҍ ̂ ̃ ᵩ
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֟ ᶛҍ ҙ Ҍ Ȃ 

̂҈̃ ‰ ᾟ№̆  

1ȁ  

ῤ̆ Ὲ ῤ ҹ ᾫ ̆ ᾫ

ᾫֲ ҹḤ ̆ ῒ ᾫ ᾫ ⌠ Ҍ ט

ᵞ ғ̆ ҉֞ ᾫ ⌠ ԇ ᾫ ̆

ᵞ̆ ԍ ᾫ ̆ Ὲ Ҍ ‰ Ȃ

Ὲ ҍ ҙ Ὲ ᶛ Ҋ̔ 

Ὲ  ‰  

└   

ץ ҙ  

ҙ  

ҙ  

ҙ  

ֹ ҙ  

ҙ  

ֹ   

ֹ   

Ὲ   

҉ ̆ Ὲ ҙ Ὲ ᶛḠ

ѿ Ȃ 

2ȁ  

̂1̃  

̆ Ὲ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2024 12 31  2023 12 31  

 ᶛ 
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2-3  5.25 0.01% 80.63 0.11% 

3  1.25% 894.90 0.46% 365.95 ҉ץ

   79,568.04 100.00% 71,416.81 100.00% 

ῤ̆ Ὲ Һ ҹ ȁ ȁӜ ȁ

ῃ ᴑҙȂ ̆ Ҭ 1 ῤ̆ץ

ҹ ̆1 ῤץ №≢ҹ 95.96%ȁ97.87%̆ ᵣ

ᵞȂ   

Ὲ ҍ ҙ Ὲ Ҋ̔ 

Ὲ  1 ῤ 1-2ץ  2-3  3   ҉ץ

└  97.06% 1.51% 0.48% 0.95% 100.00% 

ץ ҙ 95.73% 2.24% 1.06% 0.98% 100.00% 

ҙ 96.57% 2.83% 0.48% 0.13% 100.00% 

ҙ 67.44% 16.87% 8.93% 6.77% 100.00% 

ҙ 78.27% 
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ֹ  3.79% 9.34% 27.21% 63.15% 93.90% 100.00% 

ֹ  0.13% 20.00% 50.00% 100.00% 100.00% 100.00% 

Ὲ  1.00% 30.00% 50.00% 100.00% 100.00% 100.00% 

ᵣ ̆ Ὲ ҙⱵ ̆ ԅ Ḥ ̆

╠ ץ’ ’ ̆ ‰

̆ ‰ ᶛҍ ҙ Ὲ Ҍ Ȃ 

҉ ̆ Ὲ ҹ ᾫ ̆ Ҭ

1 ῤ̆ץ Ὲ ’Ȃ

Ὲ ҙⱵ ̆ Ḥ ̆ ╠ ץ’

’ ̆ ԅ ‰ ̆

‰ ᾟ№̆ Ȃ 

ԋȁ ΐᵣ ̆ ֟ ᵝ ᾟ ₮ ȁ֟

ҍ֟ ȁ ҙ Ὲ ’̆ ֟ ᶛ

̆⁞ṿ‰ ᾟ№̆ ⁞ṿ  

̂ѿ̃ ΐᵣ  

1ȁ ’ 

̆ Ὲ ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2024 12 31  2023 12 31  

 ᶛ  ᶛ 

 36,589.88 21.08% 38,509.35 21.70% 

֟  24,883.36 14.34% 26,100.00 14.71% 

 109,127.01 62.87% 109,486.56 61.70% 

 2,221.94 1.28% 2,146.96 1.21% 

ᵞṿ  741.43 0.43% 1,196.37 0.67% 

 173,563.62 100.00% 177,439.24 100.00% 

̆ Ὲ Һ ȁ ȁ ֟ ȂῒҬ̆

Һ ҹ Ҭ ̆ Һ ҹҬ ȁ Ȃ 
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2ȁ ’ 

̆ Ὲ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2024 12 31  2023 12 31  
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Һ ֟    ֟  ֟  
 

  

ҷ 

2024  2,016.70 2,141.13 94.19% 549.06 330.77 60.24% 

2023  1,910.86 2,139.53 89.31% 427.28 427.28 100.00% 

 

2024  2,379.32 2,511.19 94.75% 342.05 301.22 88.06% 

2023  2,050.80 1,893.10 108.33% 211.08 211.08 100.00% 

̂‟ ̃ 

2024  3,324.03 3,333.16 99.73% 859.56 482.19 56.10% 

2023  3,819.94 3,837.82 99.53% 852.11 852.11 100.00% 

1̔ ’̆ ҹ 2025 2

28  

2̔ Ὲ ȁ Ҍѿ̆ ֟ Ҍѿ ’̕ғ

Ҍ ֟ ᵝ ̆ ᵝ Ҍ ֟

̆ ᵝ ֟ № ̆ Һ ֟ ֟ ȁ ȁ

↓ №  

Ὲ ľץ ֟Ŀ ֟ ̆ ֟ ץ

’ꜚ ֟ ’̆ ῃ ץ Ȃ

ῤ̆ Ὲ Һ ֟ ֟ ̆ ҍ֟ ׆̆ ֟

’ ̆ Ὲ Һ ֟ ’ ̆Ҍ ’Ȃ 

2ȁ ҙῈ ’ 

Ὲ ҍ ҙ Ὲ ᴇṿ ֟ ᶛ ’ Ҋ̔ 

Ὲ  2024 12 31  2023 12 31  

└   23.60% 

ץ ҙ  14.48% 

ҙ  2.70% 

ҙ  16.57% 

ҙ  12.69% 

ֹ ҙ  6.00% 

ҙ  4.92% 

ֹ   15.31% 

ֹ   31.04% 

ҙ ṿ - 14.15% 

Ὲ  11.43% 10.46% 
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̆ Ὲ ֟ ᶛҍ ҙῈ Ҍ

Ȃ 

҉ ̆ ֟ ᶛ№≢ҹ 10.46%ȁ11.43%̆Һ

Ὲ ѿ ᶛ Ḡץ ᶫ ȁ Ȃ

ῒ̆Һ ֟ ҍ ’ Һ̆ ֟

’ ̆Ҍ ’Ȃ 
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Ὲ ṿ 

Ὲ  173,748.87  2,371.17  1.36% 177,439.24  2,670.70  1.51% 

2023 ̆ Ὲ ᴇ‰ ᶛҹ 1.51%̆γ ԍ ҙ ̆p

ԍ ҙῈ └ ȁ ҙȁ ҙ̆ғҍץ ҙȁ ҙ

ҙ҉ Ὲ ᶛ ̆ ᵣᵝԍ ҙ҉ Ὲ ῤȂ 

҉ ̆ ̆ Ὲ ᴑҙᴪ ‰↕

ᴇ‰ Ȃ ῤ Ὲ Һ ֟ ’ Ҍ̆

̆ғ Ὲ ᴇ‰ ᶛҍ ҙ Ὲ Ҍ ̆

ᴇ‰ ’ ҙ ᶛ̆ ᴇ‰ ᾟ№ȁ ̆

⁞ṿ Ȃ 

҈ȁ Ⱶ ҍᴪ  

̂ѿ̃ Ⱶ  

̆ Ⱶ ҹ̔ 

1. ῤ̆ Ὲ ῒ

’̆ ‰ ᾟ№̆ ̕ 

2ȁ Ὲ ΐᵣ ȁ ҹ ̆

֟ ᶛΐ ̕ ᴇ‰ ᾟ№̆ ⁞ṿ Ȃ 

̂ԋ̃ᴪ  

̆ᴪ ҹ̔ 

1ȁ ῤ̆ Ὲ ῒ

’̆ ‰ ᾟ№̆ ̕ 

2ȁ Ὲ ΐᵣ ȁ ҹ ̆

֟ ᶛΐ ̕ ᴇ‰ ᾟ№̆ ⁞ṿ Ȃ 
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7ȁ ӥ ̆ ֜ ҉ Ὲ 26.11ַᾝȂ 2024

9 ̆ᵰῈ ᴇṿ 51.24 ַᾝ̆ ֜

77.35ַᾝ̆ ֟ȁ‪ ֟̂ ̃ ᶛ№≢ҹ 13.41%ȁ38.86%Ȃ

ᵰῈ ֜ ΐᵣ ᶭ ̆ᾟ№

⁞ṿ ᵰῈ Ȃ 

̔ 

ѿȁ ֜ ΐᵣ ᶭ  

֜ ҉ Ὲ 26.11ַᾝ ̆ ⱬ ᴇҍ

‪ ֟Ὲᾛᴇṿᴍ ӊ 26.11ַᾝȂҺ ᶭ

Ҋ̔ 

Ẋ ‰ ҹ 2024 1 1 ̆Ẋ ‪ ֟ԍ

‰ ̂ 2024 1 1 ̃ Ὲᾛᴇṿҍ ᴇṿѿ ̆ ֜ ᴇҍ

‰ ⱬ ‪ ֟Ὲᾛᴇṿᴍ ӊ ҹ ̆ 26.11

ַᾝȂ Ҋ̔ 

ᵝַ̔ᾝ 

   

Ὲ ט ᴇ̂ã 60.74 

ⱬ 2024 10 ȁ2024 12

≠ №

ט ᴇ 

Ὲ ‪ ֟ Ὲᾛᴇ

ṿ̂b̃ 
123.68 

Ẋ ‪ ֟ ‰

Ὲᾛᴇṿҍ ᴇṿ ѿ  

֜ ᶛ̂c̃ 28.00% 
 

Ὲ ᶛ

‪ ֟ Ὲᾛᴇṿᴍ ̂d=b*c̃ 
34.63 

 

֜ ֟ ̂e=a-d̃ 26.11 
 

҉ Ẋ ⱬԍ ‰ ̂ 2024 1 1 ̃ ‪

֟Ὲᾛᴇṿҍ ᴇṿѿ Ȃ ȇᴑҙᴪ ‰↕ 20 ——ᴑҙ Ȉ̆

҈Ӝ ӯ ̂ ⱬ └ ̃ ⱬ ̆

ⱬ ֟ȁ ṽ ӯ Ὲᾛᴇṿ Ȃ҉

̂ ҉ ̃ ᴪ№ ֟ ṿ №ȁ ≢₮

֟̂ ᴇṿȁ ῏ ̃Ὲᾛᴇṿ ̆ ᴪ
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ᵞԍ҉ Ȃ 



41 

 

Ὲ  ֟   2024  2023  

ҷ̂҆ / ̃ 

֟  6.00 6.00 

֟  2.93 7.28 

֟ ≠  48.83% 121.33% 
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֟ ȁ ꜚ ̆ ᵝ

ᴇ ᴆȂ” 

̆̂ 1̃ ⱬ ֟ Ҹ ҷȁ ҷȁ ‪ ҷȁ

ҷֽ̂ ̃ ῤ ֟ ֟ ’ 30%̆Ҍ ԍ ꜚ̆

ȇҬ ֲ ῍ ᴇ ̂2018ḱ Ȉ̃ ῏ ̆Ҍ

֟ ̆ ῏ ̂̕ 2̃ ⱬ ֟

ҷȁ └ ῒזҷ╕ ȁ ӊ -└╕ȁ

ⱬ ῒז Ҭ ֟ ֟ ֟ 30%

̆ ԍ ꜚ̆ ֟ ̆ΐᵣ Ҋ № Ȃ 

̂ԋ̃ ֟ ֟ 30% ̆ Ὲ

‗ Һ Ғ ̆Ҍ ֟ ֟ ̆

ᵞ 

ῤ̆ ⱬ Ὲ ֟ ҷȁ └ ῒזҷ╕ ȁ

ӊ -└╕ȁ ⱬ ῒז Ҭ ֟

֟ ֟ 30% ̆ ̆ Ὲ ‗

Ҋ̔ 

1ȁ ⱬ ֟ ҷ ȇҬ ֲ ῍ ᴇ

̂2018ḱ Ȉ̃ ᴇ ᴆ̆ ̆

ҹľ└╕ ֟ ĿȂ ῏ ֜

ᵀҬ ̆ ╠ ԍ ̆ ȇ

ӥȈ Ғ ᴆ̆ ȁ └ ȁ

ȁ ̆ ԍ 2025
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Ҋ῍ ֟̆҉ ֟ ֟Ҍ ֟ ’Ȃ 

4ȁ ӊ ֟ ҍ Ҹ ̂‟ ȁ̃

̂‟ ȁ̃ ȁ ѿ Ҋ῍

֟̆҉ ֟ ֟Ҍ ֟ ’Ȃ 

҉
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ῤ Ὲ ֟ ֟ ’̆p ֟ ֟ ῃ ֟ ᴋԊ ̆

֟ Ԋ ⌠ ῃ ֟ ῏ ̆ ῃ ֟

Ȃ 

҉ ̆̂ 1̃ Ὲ ֟ ֟ ̆ᵖ ֟ Ԋ ⌠

ῃ ֟ ῏ ̆ ῃ ֟ ̂̕ 2̃ Ὲ ֟

֟ ’ 30% Ҍ ԍ ꜚ Ҍ̆ ֟

̆ ῏ ̂̕ 3̃ Ὲ ֟ ֟ 30%

ȇҬ ֲ ῍ ᴇ ̂2018ḱ Ȉ̃ ῏ ‗

̆ № ֟ ̆ № ֟Ҍ

̆ ғ Ὲ ԅ Ḡ Ғ Ȃ ԍ ̆ Ὲ Ҍ

֟ ֟ Ȃ̂ 4̃ ֟ ֟ ҳ ῃ
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҈Ӝ ᴍ Ὲ Ԋᴪ 

                                          ԋ ԋԓ ҈ ҂  

 


	问题1、报告书显示，本次交易有助于上市公司拓宽主要产品矩阵，强化中药创新药研发能力，通过整合双方资源，实现中药产业链的补链强链延链，发挥研发协同价值。根据备考财务数据，本次交易完成后，你公司2024年末资产负债率由36.99%上升至40.98%，2024年度净利率由12.20%降低至10.07%。请结合你公司与天士力医药集团股份有限公司（以下简称天士力或标的公司）主营业务的协同性，进一步说明本次交易的目的，是否有助于优化上市公司资产负债结构、提升上市公司质量。请独立财务顾问核查并发表明确意见。
	回复：
	一、请结合与天士力主营业务的协同性，进一步说明本次交易的目的，是否有助于优化上市公司资产负债结构、提升上市公司质量
	（一）上市公司与标的公司主营业务的协同性
	（二）交易前后资产负债率上升及净利率下降等情况
	（三）进一步说明本次交易的目的，是否有助于优化上市公司资产负债结构、提升上市公司质量

	二、独立财务顾问核查意见

	问题2、报告书显示，由于本次交易属于公开市场交易，标的公司为上海证券交易所上市公司，存在与其从事类似行业、企业的规模、盈利能力、增长潜力和风险相似的可比公司，本次交易估值采用市场法中的可比公司法。根据估值报告，天士力每股市场价值范围为14.16元/股至18.60元/股。本次交易确定的转让价格为14.85元/股，处于估值价格区间。请你公司：（1）结合可比案例，分析说明本次交易只采用市场法单一方法进行估值的依据，是否符合《重大资产重组管理办法》第二十条第三款的规定。（2）本次交易的估值机构和独立财务顾...
	回复：
	一、结合可比案例，分析说明本次交易只采用市场法单一方法进行估值的依据，是否符合《重大资产重组管理办法》第二十条第三款的规定
	二、本次交易的估值机构和独立财务顾问均为华泰联合证券有限责任公司，请补充说明本次估值机构的独立性
	三、本次估值在选取可比上市公司时，主营业务方面的选取标准为医药工业业务收入为主的中大型医药上市公司，且剔除其他类药品占比过高的公司，得到9家可比上市公司。标的公司2023年度医药工业和医药商业业务占比分别为85.93%和14.07%。请结合标的公司与本次选取的9家可比上市公司的业务收入构成情况，说明可比上市公司样本选取的合理性

	问题3、报告书显示，本次交易完成后，标的公司的医药零售连锁业务与上市公司实际控制人中国华润有限公司（以下简称中国华润）下属华润医药集团有限公司的零售连锁业务存在同业竞争，标的公司生产的右佐匹克隆片与上市公司生产的佐匹克隆片存在同业竞争。上市公司及其控股股东华润医药控股有限公司（以下简称华润医药控股）、实际控制人中国华润已出具相关承诺函，承诺自本次交易完成后五年内，按照法定程序解决承诺方及其控制的企业与标的公司及其控制的企业之间现存的同业竞争问题。请你公司：（1）按照《上市公司监管指引第4号——上市...
	回复：
	一、按照《上市公司监管指引第4号——上市公司及其相关方承诺》的规定，进一步明确解决上述同业竞争的相关承诺的履约时限
	二、分析说明上市公司、华润医药控股、中国华润避免同业竞争问题的具体解决方式，并说明相关安排是否合理、具有可行性
	三、华润医药为标的公司2023年、2024年前五大客户和2023年前五大供应商。请说明本次交易后上市公司是否将新增大额关联交易，若是，请补充说明新增关联交易明细情况及你公司将采取何种措施确保关联交易的合规性及定价公允性
	（一）本次交易完成后，华润三九的营业收入得到大幅提升，同时华润医药与标的公司的交易将构成上市公司的关联交易，关联交易金额将有所提升，但从关联交易占比来看未出现新增大额关联交易的情形
	（二）为减少和规范本次交易完成后新增的关联交易，上市公司控股股东、实际控制人已出具《关于规范关联交易的承诺函》

	四、独立财务顾问核查意见

	问题4、报告书显示，截至2024年末，标的公司开发支出账面价值为14.46亿元。2024年，标的公司针对本期已暂停、未来研发进展存在重大不确定性的研发项目计提开发支出减值准备1.93亿元。请你公司：（1）说明标的公司报告期内研发投入具体项目、开发支出核算内容、研发费用资本化金额，并结合研发计划、研发进展、同行业可比公司会计政策等，说明报告期内研发投入资本化的会计处理是否符合《企业会计准则》的规定。（2）说明报告期内标的公司开发支出的减值测试情况，减值计提是否充分合理，是否存在前期应计提减值而未计提...
	回复：
	一、说明标的公司报告期内研发投入具体项目、开发支出核算内容、研发费用资本化金额，并结合研发计划、研发进展、同行业可比公司会计政策等，说明报告期内研发投入资本化的会计处理是否符合《企业会计准则》的规定
	（一）报告期内研发投入具体项目、开发支出核算内容、研发费用资本化金额、研发计划及研发进展
	1、研发计划及研发进展
	2、报告期内研发投入具体项目、开发支出核算内容、研发费用资本化金额

	（二）研发投入资本化的会计政策
	（三）同行业可比公司研发支出资本化的会计政策

	二、说明报告期内标的公司开发支出的减值测试情况，减值计提是否充分合理，是否存在前期应计提减值而未计提的情况，是否符合《企业会计准则》的相关规定，并充分提示风险
	（一）开发支出的减值测试政策
	（二）报告期内标的公司开发支出的减值测试情况，减值计提是否充分合理，是否存在前期应计提减值而未计提的情况，是否符合《企业会计准则》的相关规定
	（三）风险提示

	三、独立财务顾问与会计师核查意见
	（一）独立财务顾问核查意见
	（二）会计师核查意见


	问题5、报告书显示，2023年度、2024年度，标的公司销售费用分别为29.84亿元、29.88亿元，销售费用率分别为34.40%、35.16%。其中，标的公司市场推广费用分别为19.79亿元、19.89亿元。请你公司说明：（1）标的公司上述市场推广费用的具体内容，并结合销售费用的构成变化，说明标的公司销售费用率较高的原因。（2）对比标的公司与同行业可比公司销售费用率水平，说明是否存在显著差异。如存在，请说明产生差异的原因及合理性。（3）标的公司销售费用是否与现有业务匹配，是否存在可能涉及不正当利...
	回复：
	一、标的公司上述市场推广费用的具体内容，并结合销售费用的构成变化，说明标的公司销售费用率较高的原因
	（一）上述市场推广费用的具体内容
	（二）结合销售费用的构成变化，说明标的公司销售费用率较高的原因

	二、对比标的公司与同行业可比公司销售费用率水平，说明是否存在显著差异。如存在，请说明产生差异的原因及合理性
	三、标的公司销售费用是否与现有业务匹配，是否存在可能涉及不正当利益输送或为第三方提供不合规便利的情形
	（一）标的公司销售费用是否与现有业务匹配
	（二）是否存在可能涉及不正当利益输送或为第三方提供不合规便利情形
	1、标的公司已建立防范不正当利益输送或为第三方提供不合规便利情形的内控制度
	2、标的公司不存在因不正当利益输送或为第三方提供不合规便利受到行政处罚的情形
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