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g A 262,999,021 262,999,021 216,871,384 216,871,384
=82 M
O R R (x1) 116,614,345 116,614,345 80,418,861 80,418,861
e 2(*1) 90,430,400 90,430,400 71,338,400 71,338,400
JIEFXNI S R(x1) 43,813,819 43,813,819 56,774,025 56,774,025
=223 174,519 174,519 148,732 148,732
O A S 187,298 187,298 501,759 501,759
el A2 XH(x1) 13,988,195 13,988,195 14,497,542 14,497,542

g Al 265,208,576 265,208,576 223,679,320 223,679,320
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486,571
(952,858)

(41,971)

4,157
113,520

(1,443,472)

8,806,761
(2,437,430)

21,877
(209,175)

4,347,980

~ RO
00 K
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(209,175)
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RO =

A
ol

g
A RO
H K
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o
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(1,443,472)
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5. M= % 7et=F A4

(1) Ra7|7bEs

o AA viEAE R 7 eH A

o - = =
&y,
(=l &&)
g§E20|L Sy
5= = =
T2 o sa=gz | 3Rz TH 2 o zasga | IRIA
OHEH & 153,052,201 (36,310,209)| 116,741,992| 166,869,943| (34,866,737)| 132,003,206
sS4 Jlet=F A 9,680,808 (1,712,470) 7,968,339 8,603,044 (1,712,470) 6,890,574
Hesd JIE=HNA 10,076,343 - 10,076,343 9,977,277 - 9,977,277
g Al 172,809,353| (38,022,679)| 134,786,674| 185,450,263| (36,579,207)| 148,871,057
(2 B ERYD A4 e AD ARl Yo g gy
(el ®8)
= = ==l = TSPl
ssd JlE==F WA
SO 2 1,543,005 1,543,005
=AEYZ (1,543,005) (1,543,005)
Ol=2 5,077,146 4,114,851
=AY Z (169,465) (169,465)
Ol==¢< 149,719 34,249
SH2E3 2,910,939 2,910,939
2 A 7,968,339 6,890,574
Hesd JIEt=FTHA
I3 307,285 257,995
NESS 9,769,058 9,719,282
2 A 10,076,343 9,977,277
g A 18,044,681 16,867,851
(3) B HERYD A4 FEA/ AN TAAAE FRFAN FAGH, 1] F5]
BAAA F 47 dol 33 A7 e AR gy 2471A 9 2oz} felaiA ofa)
v FAeA by gy,
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@ B3V AEED A HEAD D A EAAN AE AP vhest P
(G871
(&l &)
ok J| gH[0F Z0tE T
7 = g Al
Ol ZHxHA 34 0I5t 4~6IH & 7~9H & 10~1204 & 1202 =1t
HEHA 91,906,878 5,905,448 4,723,418 6,557,375 3,454,642 40,504,438 153,052,201
sad JIE==HUA 8,716,718 658,384 23,295 20,717 81,803 179,892 9,680,808
HssS48 JIE==FHHA 10,076,343 - - - - - 10,076,343
g A 110,699,939 6,563,833 4,746,713 6,578,092 3,536,445 40,684,331 172,809,353
(A7)
(&9 He)
2 SEI1JF ke XA
= 2 ) . - s
Ol 2= | 3oH&Oolot | 4~60HE 7~9H& | 10~120H& | 124 =1t
HEHA 109,374,275 5,130,669| 6,619,618 3,356,189| 4,486,325| 37,902,867| 166,869,943
sad JlE==HNA 4,645,400 3,593,616 83,403 2,738 - 277,887 8,603,044
Hiesd JIEt==HMWZ 9,977,277 - - - - - 9,977,277
g A 123,996,952 8,724,285| 6,703,021 3,358,927| 4,486,325| 38,180,754| 185,450,263
(5) AL whE A A} B A A ol A2 A HAGEA S EAFFFOD 2
S AWS Atk EA AR 7 A AR e RN GEL e 19 3}
A Aol 48 % Al AAFeel 71xstel AR AA Aol whet A H T
MAEEE gl TS, 14 559 229} 0] L3 A9 AN FA Y
5 R ERd A AAe v o Sl va WhE Fe 2EEYT)

Page 40




or
i’
5
0l

1,712,470
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Har|tgsd @A Aaxpke] 2 vt Zayh

g§&E0|2 oD &
- _ _
a2 Wb Al H )b Al
= = =<} dtEe Ab 5 2 0K 2 =27} gtEa XF 5 =1 0H
T/ 2 =cr=l o T o /] =cto o T o
S o o S o o

& 3 15,873,891 (937,646)| 14,936,245| 14,135,628 (617,520)| 13,518,109
M 3 83,012,433| (2,895,735)| 80,116,698| 82,571,765| (2,431,584)| 80,140,181
BHI S 18,201,152 (904,865)| 17,296,287| 16,513,348 (766,018)| 15,747,331
A= 55,145,002| (4,593,720)| 50,551,281| 56,929,132| (4,599,571)| 52,329,561
O3 1,991,293 - 1,991,293 2,486,615 - 2,486,615
NES 372,045 (18,265) 353,780 344,710 (10,210) 334,501

g A 174,595,815 (9,350,232)| 165,245,583| 172,981,199| (8,424,903)| 164,556,296

A LAY 7D (B D) .2 Q1A ]E = e 7hzh 9251 kel 3t

rlo
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8. AleFARrtst A

o4

0]
=

(1) HR7|HEw e AR AlekAata) Aok o) ol o83}

(&l &)

T = g2 rSEli=
H S RHAH
Ol ¥ 22 At 668,348 951,946
SIS S e+~ 1,124,713 1,481,822

g Al 1,793,060 2,433,768
H e =2 TH
TUEFAZA 331,121 222,592
SHESHS 23,857,405 21,068,263
HASELE 147,455 124,380
=R 1,994,097 2,642,218
FANE+EH - 1,303

g Al 26,330,079 24,058,756
(2) b Akl el AANZE A EEAE EAFTFOR AT FANS
g AbAte 5§39 Akl A BAR ol EA AT FA1E FAEH S 7HA
B2 Akl Pdt A A G S S ADY NS ELEES AL FHAFUT B3
NERY @A A AN WG TFEAL OH £AFFFS AT FAE s
(3) B71sk 717 & AkrAe Ml e Tt g

(el ®2)
g = & &
+ = ESiP=Re 124 =R+ ESP=Re 14
=22 g A =R g A
S AL 2| SdNE 29 S AL 2| SdNE

J = 21,290,855 124,380 2,642,218 1,303 24,058,756 13,401,549 53,560 3,311,008 16,766,117
HetEH S0t 24,188,526 23,075 1,994,097 - 26,205,699 15,813,977 6,869 3,144,220 18,965,066
= Q1A OH (21,290,855) -1 (2,642,218) (1,303)| (23,934,376)| (13,401,549) - (3,311,008)| (16,712,557)
& 24,188,526 147,455 1,994,097 - 26,330,079 15,813,977 60,429 3,144,220 19,018,626

AAF A A1 228 dart.fss.or.kr
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9. 7| EFA AL

Bu7|rEsd A 7| epAcke] o8 vheap sl

(B3 &)
= = c=|g & D] 2
Ss=4o J|EFRA
A== 4,883,916 4,041,081
Hd2HI2 1,609,661 2,670,716
2 A 6,493,577 6,711,797
HSsHd JIEFRA
AJ|ISSHI S 20,065 91,455
g Al 6,513,642 6,803,252
10, 5344
(1) BANERY B FRAE el Thg 3 B,
(Gt &)
el I
- = 2013 20182
=EE smezo | Fsa)) eI
SHHS SHHS
e X 58,308,835 | 58,308,835] 58,308,835 | 58,308,835
o 2 93,544,494]  (18.113,960)|  75,430,535| 93,544,494] (17,538.800)| 76,005,695
2=E=2 6,060,122 (2,345,075) 3,715,047 5,988,572 (2,285,220) 3,703,352
I HE X 73,010,497 (42,911,572) 30,098,925 68,250,966 (41,589,239) 26,661,726
HEEBXZ (751,416) - (751,416) (774,826) - (774,826)
pNE=da el 1,309,062 (868,036) 441,025 1,381,440 (909,866) 471,574
JIErSl = & XHat 102,023,445 (61,839,903) 40,183,542 99,994,932 (58,308,360) 41,686,572
HEEXZ - (404) (464) = (464)
ArS 2 XA 25,735,617 (11,467,471) 14,268,145 24,755,024 (9,947,590) 14,807,435
AL SIXHat 10,352,105 - 10,352,105 12,636,817 - 12,636,817
g A 369,592,357 (137,546,018) 232,046,339| 364,085,790 (130,579,075)| 233,506,714
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(2) F&71¢t A&7 = FAAR =T R HelgS v ZE5yn
(F71)
£r9): & )

2= llES 5 s X = 2otakat CH &M () 2|y
£ X 58,308,835 - - - -| 58,308,835
I 76,005,695 - - (575,160) -| 75,430,535
=g 3,703,352 83,500 (3.944) (67.861) - 3,715,047
I H =R 26,661,726 14,400 (2,278)|  (1,402,250) 4.827,327| 30,098,925
Yesxa (774,826) - - 23,410 - (751,416)
Terenq 471,574 - (4) (30,544) - 441,025
JIEtS S8 XAk 41,686,572 336,163 (30,800)|  (4,102,542) 2,294,150 40,183,542
HEgxa (464) - - 61 - (404)
AR A 14,807,435 1,184,066 (39,974)|  (1,683,382) -| 14,268,145
AL EOIT A 12,636,817 4,836,765 - -|  (7,121,476)| 10,352,105

g 233,506,714 6,454,894 (77.000)|  (7,838,269) -| 232,046,339
(A7)

£l & 2)

2= pliE= 3= H 2 240bar2t CHR (%) =)y
£ X 44,279,463 142,070 - -|  10.188,535| 54,610,068
A 2 68,378,946 - - (563,561)|  11,342,000| 79,157,385
=g 2,491,873 - - (55,132) 769,030 3,205,771
JIHE R 24,750,374 82,000 (1| (1,229,721) 1,907,199| 25,509,852
Hesxa (854,062) - - 23,022 - (831,040)
Teresn 416,279 14,089 (4) (26,907) - 403,457
JIEt R & XAt 39,017,461 84,010 (340)|  (3,497,698) 3,644,660| 39,248,093
¥esxa (1,556) - - 292 - (1,264)
JE=E N, 17,877,218 898,058 (89,213)|  (1,848,587) -| 16,837,477
ALzt 19,172,100 21,558,175 - -| (27,893,059)| 12,837,216

g 215,528,097| 22,778,402 (89,558)|  (7,198,291) (41,634)| 230,977,015
(+) AT AL ZAA A=A AR FHAL A NS 238k dF U

(3) FE7] <}

=
A

N

% 2
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(4) A 272 7 23k E o )= A G5 592 53 25U
(S &)
- = =@H2D| M2
K=& D} 5,402,169 4,728,581
THOHY| 2F 22l g 2,436,100 2,469,711
g A 7,838,269 7,198,291
(5) 98719 B8] F HAE 20l 84 2A AAS T Ak 2kl e A 2§
28 ALE A GRS MBI AL b 2
(FE71)
(SHe: A )
= = | = = Ot 2 A (%) A 2 =D
2 =2 13,170,281 904,140 (36,614) (1,448,634) 12,589,173
NI 1,637,154 279,926 (3,360) (234,748) 1,678,972
g A 14,807,435 1,184,066 (39,974) (1,683,382) 14,268,145
(H71)
(S &)
= = J| = = J} 2 A (%) A 2y S|
2 = 16,300,517 893,186 (54,230) (1,666,405) 15,473,068
NI Rt 1,576,701 4,872 (34,983) (182,181) 1,364,408
g Al 17,877,218 898,058 (89,213) (1,848,587) 16,837,477
() AleFaf| Aol o] gk AP Y
7] B0 Bahe] ALGAAAL el st melstel A% ARY) B A4 ol aw &
o2 7zt 2059 Rkl 3} 1719 gkl iy o,
(6) L7175 ad dA A2 A3 53 ddste] GRE AFEo] e FFAAE ¢
A<
Ut
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(Erel: &21)
- = =&t of 2= A N o= A FE=SH
AT A 4,810,207 (2,788,847) - 2,021,360
o= (1,666) 75 - (1,590)
2EEAN 15,741,080 (12,373,617) - 3,367,463
ANE0IEA 5,774,493 (68,938) (889,874) 4,815,682
JIEtSE RHAt 1,143,171 (1,143,171) - -
raf=E=Je PN, 4,660,002 - - 4,660,002
g Al 32,127,288 (16,374,497) (889,874) 14,862,917
(A7)
(29l @2)
- = H=2OL a2 FAH A o FAHA =23
AL TH AR 4,714,982 (2,641,124) - 2,073,858
EREXZ (2,031) 366 - (1,666)
L2EZEN 15,631,608 (12,067,745) - 3,563,863
EREXZ (6,276) 6,276 - -
AN&olgd 5,562,142 (39,481) (889,874) 4,632,787
JIEFSE XAt 1,143,171 (1,143,171) - -
A S A4 4,012,621 - - 4,012,621
g Al 31,056,216 (15,884,879) (889,874) 14,281,463
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(2) PRIk ART] F R =Pl B vhedt P
(7D
el M E)
- = AT | EREXS | AZEYN | SREXS | AE0IEE | JIEIRE XA | AL S XA g A
i = 2,073,858 (1,666) 3,563,863 - 4,632,787 - 4,012,621 14,281,463
HEHS 17,601 - 75,522 - 212,351 - 758,955 1,064,430
X o= - - - - - - - -
o (147,723) 75 (305,872) - (29,457) - - (482,976)
CHAI(*) 77,624 - 33,950 - - - (111,574) -
2012 2,021,360 (1,590) 3,367,463 - 4,815,682 - 4,660,002| 14,862,917
(HE7D
Erel: ®el)
- = AT | EREXS | AZEYN | SREXS | AE0IEE | JIEIRE Xt | AL S XA g A
i = 1,995,510 (2,031) 3,215,112 (6.276) 3,784,206 41,939 2,555,022 11,583,480
HEHS 51,591 - 27,474 - - - 657,274 736,338
X o= - - - - - - - -
o (138,941) 97 (307,837) 1,712 - (15,580) - (460,549)
CHAI(*) 158,308 - 185,770 - - - (302,444) 41,634
2012 2,066,467 (1,935) 3,120,519 (4,565) 3,784,206 26,358 2,909,851| 11,900,903
() A FRIAREe] BA hAF o) D F ARt TR ATl Ehela dHUTHEA
10%x)
- ST = L [e)
(3) FE AR AN 7L E3hE o] gl= AR A EE F9LE vh57 ZH Y
CETEE)
T o= o= &=
NESZP, 24,736 21,568
N TEEEE 458,240 438,981
g A 482,976 460,549
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I
by

(Ehel: &&)
7 = ==l HE2D|
PIES=gl 43,735,899 50,407,325
H = 1,254,398 -
S - -
L3N 44,990,297 50,407,325
(2) RaINF R A4 $5719 FA el e g3t g
(el &&)
= = ATN=t BRFAR(F) Xz &(%) = %A
(2=2012) (2=2012) g=/g TSI R=
A S0l e gt= 500,000 100.00( 7,548,660| 7,548,660
BZSEUA st= 340,000 100.00( 7,396,287| 7,396,287
FEsECS gt= 1,000,000 100.00 21,802,751 21,802,751
Beijing Kyungdong Navien Heat
Energy Eguipment Co., == - 100.00 - -
Ltd.(x1)
Navien Inc. o= - 100.00| 4,823,731 4,823,731
NAVIEN MEXICO S.A. DE C.V. dAIR - 99.00 1,228,392 -
NAVIEN RUS LLC(*2) 21 Al Ot - 100.00 1,244,040 1,244,040
NAVIEN UK LTD(*3) = - 100.00 - -
NAVIEN UBK LLC SRS - 100.00 946,436 920,430
g Al 44,990,297| 43,735,899
(D) Ba7|Ead A E4AETA A 19,104k Ay
(+2) B17|17H5 5 A L4 0E 3,121 w8y o,
(+3) B/ 15 RS AA) S 0E 6,856W W1 o}
AP e A &ato] Adstal glow, BurtEnd d A A

>
=
rlr sl
_O‘L
o &

52

T
®
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(B3 &)
g2 & D &
- & Z A2y Z a2
F =20t =EEESY FSt =23 N
5 H| o 5o o
g X 5,201,070 - 5,201,070 5,201,070 - 5,201,070
2 2 6,155,431 (1,701,733) 4,453,698 6,155,431 (1,674,606 4,480,825
g Al 11,356,501 (1,701,733) 9,654,768 11,356,501 (1,674,606 9,681,895
(2) BRI % AR F FAREL gyl MBS tha s 2o
(F71)
(S A &)
= = Il = F = X = A 2 20|
g X 5,201,070 - - - 5,201,070
2 = 4,480,825 - - (27,127) 4,453,698
g A 9,681,895 - - (27,127) 9,654,768
(H71)
(el &)
- = Jl= F = X = 2 2 = =
g X 4,566,304 - - - 4,566,304
2 =2 2,130,380 - - (21,828) 2,108,552
g Al 6,696,684 - - (21,828) 6,674,856
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m
=
£
0

=
T o g0 ol
fol=d - 13,200,000
otLt=e - 8,000,000
EIIXtY 3 MEI2H 6,519,000 6,336,500
MEI2H 3,911,400 3,801,900
10,430,400 31,338,400
SSEEIINYS fol2 20,000,000 20,000,000
fol=d - 20,000,000
P === 60,000,000 20,000,000
-| (20,000,000)
60,000,000 20,000,000
90,430,400 71,338,400
(3) BE71E dA Z71 |ase o3
el dd)
2 = 14 Ol ot 18 =x=1 240l ot =1 g A
IIxd 2 20,000,000 60,000,000 - 80,000,000
g Al 20,000,000 60,000,000 - 80,000,000
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() R 0FRY BA BT AR FI e gt gin
(&l &)

- = gt

Ssd JIEXSHP

OlXl=2= 28,825,261 47,579,347

BIDAR=1s1E= 6,620,420 8,053,416

OXstig=s 7,226,466 -

2dUHESS 789,187 789,187
E | 43,461,334 56,421,951

Hersd JIEtXSIHSR

S NIDNE= 1= 159,485 159,074

HILUES= 193,000 193,000
B 352,485 352,074
e Al 43,813,819 56,774,025

(2) BRI NERD A FEY NEATARY FHAAE FrF st FAs, )5

0 AR AT o) Ao 5 RS A1) oA oh e 5 A o9

.

16. 2] =5

(1) B/ FEEYD @A) =P NG e et 2o

(EH9l: A R)

T 2 g2l &I

cIARH(2E2AAE)

= 4,736,691 4,487,281

HI = S () 9,251,504 10,010,261
g Al 13,988,195 14,497,542

() BI/HEEY @A) BA W FEFEOE BREE eapA Y FAAAE FRAYe)

A& S A5k A EAF Y

(2) Gk AR7] F 3|47 2ol g R A AAstaL i @A kel hgk 7] 2k
W g Ao Mz oo thea} )

[
40
ra
0
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- = I = = OIXtHl = 2 A (%) o & 21
2 = 12,839,402 904,140 83,143 (36.614)| (1,502,402)| 12,287,670
Ag2et7 1,658,140 279,926 - (2,794) (234,748) 1,700,525
g A 14,497,542 1,184,066 83,143 (39,407)| (1,737,150)| 13,988,195
(A7)
(EHel: & 3)
- = 7| == S It Ol XtH| & EENCY) & 21
2 = 15,885,019 893,186 98,536 (54,230)| (1,810,671) 15,011,841
g2t 1,600,503 4,872 - (35,044) (182,181) 1,388,150
g A 17,485,522 898,058 98,536 (89,274)| (1,992,852) 16,399,991
(=) AFs A 93 2R AT,
(3) BRI A7) F 229 paste] S AAG] AT FAL b3} LTt
(EHel: & &)
- = g1 =27l
c|AS T Ol At = 83,143 98,536
ClelAE L ARTHACI AR 90,608 64,913
g A 173,751 163,449
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17. B A 5o 25
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=] =] = o o <

(8) F7|ek A7 AR A HAike] Aol S a3 25U
(el &2)
7 = =gl =D

N ESE=DNFNIFNPEagel 802,328 302,371

1=} S =] &
(9) G719k ART] % ST i A =} BAste] NGOz A4 FAL 7k} 550 el 3}
871kl ] o,
18. =&5-A

)= =] == = )= o [e] 2~
FE7 AR F FRAL] AERI L g3 PHU
(F=71)
(etel: d )
RS | JIERDIEYR | caRw TAEA =3 A4 JIEf
= g
ZLUEM() | SOHELEN | SYEM(2) | EYRM(3) | SYEM(+4) | ELEU(E) | SLEMH(+6)

SJES 39,588,967 1,368,587 4,825,088 36,442 2,621,936 - -| 48,441,020
£ ST Q1AL O (8ol o) 2,670,488 60,899 (444,061) 29,231 12,355 1,210,325 -| 3,539,237
Ao - - - - - - - -
=) 42,259,456 1,429,486| 4,381,026 65.673 2,634,291 1,210,325 -| 51,980,257
s 7,639,377 -| 4,381,026 65,673 1,000,000 1,210,325 -| 14,296,402
Hesss 34,620,078 1,429,486 - - 1,634,291 - -| 37,683,855
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(el &)
oHES JIEtED IS & ES=E =y SAtEA =7 a0 JIE
o= g Al
SEREUG) | SHESESRH | SERU(2) | SLRUGS) | SLRUG4) [ SSLEM(EE) | SLRM(+6)

o = 35,460,576 1,435,472 6,003,086 46,658 2,222,782 - 3,451,395| 48,619,969
SYRH LAl (EHQ] o) 2,784,293 60,692 (328,590) 1,432 11,980 2,427,238 -| 4,957,046
ASH - - - - - - -
= 38,244,869 1,496,164 5,674,496 48,090 2,234,762 2,427,238 3,451,395| 53,577,015
=RSE= 6,922,520 - 5,674,496 48,090 650,000 2,427,238 3,451,395| 19,173,739
HesSE=s 31,322,349 1,496,164 - - 1,684,762 - 34,403,276

(x1) IAbE F3e w2 AlFol gig FARSTE e At Ffol] AEE o R o dE =
HES B3V 2 AAREE 55 722 FAst] B iSed T A= Akl 3o, o} E
AH| 2B & A gfstal lF Uy

(x2) A= By S¥gFEA kY #dste] it s AR Eds Tt ST ESIAE
AlZdskaL syt

(x3) 3| A= EA o] ol AtE = FAMA kol tiate] dldEAdEs FA st FAEAF T A E AYSH
Al AdsyH

(x4) A= dxpd =l ek A1 & dols FAste] B A= Aldsta syt
(+5) BAbe= A LS e m & IAAR] B A we} AodaS Awstal = vl &FF A
wol e = g A7zt s dits Ao T AR Adska dFH T

(x6) 3|Ab= "S- A R A BE HE AV A S A A D3] A wE A
Hafe gl S FA skl 7EtE R A= Al s U
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(&l &)
T = g2 &Y
1. 88 XNE = 7,284,296 7,284,296
Ol &EHIZ(x1) 7,284,296 7,284,296
2. Yo XE= 290,513,500 230,513,500
Jlgdetelat = e 32(x2) 2,113,500 2,113,500
M EE=HI= 288,400,000 228,400,000
3. 0Idz0l4d= 37,332,665 95,950,598
g A 335,130,461 333,748,394
(1) B2k Aol Al whek w) R o] 50%e] B W7k u) A7)k FAel] ol § o] ]

=]
Ml o] 10%0] 4 o] o) Fu F R 4

_

Rom, F5%3]9) Aol ko] o)A AEF o] BAT ARLADe T AFEE 5
(x2) B Ab= 2001 7kA] A S AP ol 2] 7 Al & A J%é‘}% A
xqa:o§ ;Ga'lo].oﬂ 01/]. 2002\ - EH:_ H;gg 1/\1] g:]]xﬂ 5l ] Lq.;q. > xq]a'jl

AF-g-A gto] gl U Tt

MBS S et 2Hh

SES Ho} glom, F oo FuFe @

(2l &)

- = =gl A2
Jl = 333,748,394 289,344,141
Z2J|1=0< 8,663,982 23,339,406
EIXNZHMR HEERA (55,448) (153,080)
&2 (7,226,466) (6,503,819)
=g 335,130,461 306,026,646

AAF A A1 228 dart.fss.or.kr

Page 63




22. 7B AT 8.4

Hau7Z|tgsd @A ZEAE A 2400 WS vt Zsdth

¢

(29l #8)

3= =g &l
HEItEE 2 2,918,600 2,918,600
X1 41 (+1) (650,966) (650.966)
X214 R 20124 (x1) 1,010,529 1,010,529
DIEH(=2) (79,765,685) (79,765,685)
g A (76.487,521) (76,487,521)

(+1) 3]Ab= 2011 el ARAFFATE A oF & 53] #7154 265,99055 F =538kl er, 20121 <
150,33055 vi7tsho] & Atolel & Ve T 8 a2 At H

Al SIAE Bshal 9l 47154 7 115,660 011, & A7 5242 3}
(+2) B|Ab= ()4 B E ol FAFA S e Fapapey (1,792) M wkel 3} ()74 534
ko] A=k Ak ol ko] Abe (34,437)9 Rk, () EEE]H 2R AT 1
FAAR (43,556) MWl B’ 7 B o 5 20 & VI EARE A 8 a2 A et aL

al
KeX
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23. W=

(1) G719 A87) F iz o) fol & g3t 2y
(&l &)
- = =7 d=Z2
DA AN I 20l
kel Oy 196,648,882 255,992,357
E99 MS 3,633,853 16,688,537
e A 200,282,735 272,680,895
(2) A 3ke) Al A A7)E fole) RIS g By
(Er9l: A R)
- = =2 &2
DAl A M= =
R INMINE 200,282,735 272,680,895
TEREES - -
W=/=2
LH==0H = 108,086,353 90,445,089
=== 92,196,382 182,235,806
20101 Al A D]
StAIE Ol =214 196,707,917 256,023,591
JI2Holl 2 U QIAI(x1,%2) 3,574,818 16,657,303
(1) B)Ake] BAAGE F2 8717 AAFAIY, HA} 9 RE Fqske] WE Aake] EA 2
o= tAGET QAL AFAA ARFAS GRg PRl sl A5 AFF T 34k 9
B AP FS gl A0l BA £ AYHI Ytk BF FEAT SFRE R
= HHA A 270e Mgl Aok £E U e 58 AYY1ES G gste] 7170 4
A el g el sk Yk,
(+2) BIAbE ARGl Felo] A7) whENe] 5% o] el AP Hu. Fol W FFAY FA T

_H
Q ¥
o 1%
g

o)
ot Aol glemz
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.

(Etel: He)
7= =2 M)
HE L W22 BHE 23,483 (7.810,165)
ATH2 L AZO AR 116,507,226 159,566,508
ZA2AZ0f 25,040,134 27,563,546
2IHAN2E 2 25 T AFAL2HY] 8,348,371 7,680,669
S2H| 5,558,109 19,788,064
29H ¥ 2K} 8,203,400 6,934,844
9lZ=Jt2Y| 4,207,271 5,410,790
== 4,049,490 3,890,096
2 AN 3,433,849 3,221,296
D EE 2,090,108 3,088,735
OFIE{ A H| AH 8,013,498 7,036,288
o2 (1,885) 94,923
S CZAH 1,665,208 1,424,859
LRI 2,427,100 1,935,190
Il Ef 6,368,327 6,561,034
8 (%) 195,933,689 246,386,676
(D=0 A o] v &7} o 1ok He]n & Fa Fdueh
25. THYw
GRS ARV T THETA g Y.
(Etel: M)
. =Xy LDl
2 o 20,674,974 22,717,006
g2 30 1,369,675 1,822,771
22| S M| 2,995,485 3,023,769
=] 25,040,134 27,563,546
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26. yrofu] e} v

Fi7)eh As] F ool

(Stel: &)
T = g &=

= 12,963,958 13,010,598
520 901,821 1,096,207
Scl=dbl 1,975,125 1,882,587
=2 ZH| 251,496 259,730
2= 520,743 496,517
= el 1,641,154 1,391,946
Zote 2l 2,463,226 2,491,538
S Atate 2] 458,240 438,981
=& =X 1,852,035 1,303,860
223l 416,683 539,351
= 874,002 826,510
EE= 853,580 385,889
O )= EME=}:] 428,714 334,586
Sl 150,011 145,631
NS N]a] 331,699 311,482
w=g2ad| 299,433 100,450
T A Q141 15,009 13,428
Saleat=2 3,209,005 3,159,728
Z0E & 2,090,108 3,088,735
SR~ = al 3,349,200 3,082,075
Sl 219,154 149,989
3| ol | 45,911 33,023
LHOHHI = (1,885) 94,923
=4l 723,976 1,580,463
U &2k 24| 1,443,472 2,176,940
OFZEH MBI AHI 8,013,498 7,036,288
A=Hl 25,644 18,172
E98l 4,738,915 4,354,694
22l - 24,785
A Z 4l 2,170 -
&= 97,530 29,953
2898 683,223 261,286
off 2/ Al &I = B 296 -
g A 51,037,146 50,120,347
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27. 7|E}4=0] 3} 7] Ebu] &

(1) F7sh 8] 5 71ekee) o] o] & st g4,
(EHel: A
= = ==l &2
clAag a2 226,200 198,491
2| 2t XH01(*) 8,806,761 5,721,936
SEAEH FZ0(Y 6,452 21,096
INEASEIIXNESE SS AL BIHOIY 4,157 -
Jl Bt 718,123 306,589
g Al 9,761,693 6,248,112
(2) G719 AR7] F A1 ] e thet g5
(Er9l: HR)
+ = 2= &=
2| X0l (*) 2,437,430 1,450,966
HREAMHEEA 37,023 341
23 464,798 176,228
It A SE A 209,175 -
Jl Et 14,928 194,103
g A 3,163,355 1,821,639
(+) B 9 @ake] Fa1Eo S JlEael U JEhl gow A4 e U
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29. HlAM] &

(1) G719 48] 5 WA g Fo FAUe et go,
(B3 &)
-L = G =D SMEZD|
SO OLA
SOIEHOIMIFE N 2,936,206 6,830,854
WAHOIZ2E HOIA Ll A ALS (74,553) 492,241
OlA- LA
UAIEXIO|Z Clst O|HBEOIN HEXH (936,446) (37,030)
20 & Bt = HOINHI S 5,430 41,380
HOolMBIE 1,930,636 7,327,445
(2) GE7|9} AE7]9 FaAse bgS3 g5y
(S %)
- = e =J| &Z2D
=N\ k= o o
(HolMbl2/golddlext2&=0]) 18.22% 23.89%
(3) FE7|¢F A&7 T Aol 214 Wk H HAA g3} += v 25U
(G &)
= = =) HZ2D|
JEIE 2= -2FIIIXNSEHA2AS HotE (10,807) (6,485)
EIMZHNPE HSE2A 16,237 47,865
g A 5,430 41,380
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23,339,406
22,565,530
25,033,971
262,869
7,327,445
779,779
2,176,940
7,198,291

21,828
460,549

341

1,860,862
2,784,293

60,692
(328,590)

1,432

2,427,238

(2,468,441)

95,505

2,238,256
113,523

61

21,096
(35,870,310)

(40,326,593)

952,858

8,663,982
13,245,958
18,496,687

1,930,636

643,771

1,443,472

7,838,269

27,127
482,976

37,023
209,175
1,403,932
2,670,488

60,899
(444,061)

29,231
1,210,325

566

(5,250,728)

486,571
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113,520
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O XHR 2l SIH=ZA) 36,148,487 35,181,370
SSIEINSWRL SIHZA) (20,344,669) (11,672,541)
HALME SIHZ ) 2,271,322 2,252,509
SSIEIRMS SIHZ D) (139,798) (299,983)
HSSIIEIXNS MR SIoHZA) 411 1,862
E&Z ASH (879,087) (714,561)
ZHA E A2 =8 (E)NH (237,884) 237,879
ARIEEI XA 2EA (S 0F) 1,069,447 542,201
3. QO ZEH HEE 2 55,803,993 10,034,626
() FE719 A7) 5 AFREA A5 Ao WEL e Zan
(F271)
(Etel: &)

- 2 I = MRS5S HIZ2HcA =)<
SIIX 2 31,338,400 (21,200,000) 292,000 10,430,400
Ssd&8IIAMe2 20,000,000 - - 20,000,000
I X2 20,000,000 40,000,000 - 60,000,000
2l A2 14,497,542 (1,737,150) 1,227,802 13,988,195

g A 85,835,942 17,062,850 1,519,802 104,418,595
(HAE71)

(4= &)

- 2 |l = LE3SE S=aHeH =)«
S| X e 2 - 30,000,000 - 30,000,000
SsSHdEIIXYL2 5,000,000 (1,250,000) - 3,750,000
AJ|Xe 2 - - - -
2l A2 17,485,522 (1,992,852) 907,321 16,399,991

g A 22,485,522 26,757,148 907,321 50,149,991
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(2) B2 B4 FAL Elo 2R g AFRSS G gadn
(S &)
CEEN!
SSHZ X =sHE
Sl |
e R 24,397,996 22,976,669 NENEEE

(3) Har|ztEsd a4 Q*} S ﬁ]x}ﬂ (F)8 5 LS flste] ARSHI ) 619t
QB LT o] P FHZES ATt Lo, NAVIEN RUS LLCE $5to] KEB HNB
MELUMHNR5%O%Wd¢UﬁL]Pﬁ%%i%%ﬂ%aﬂ%gqqiggBmmg
Kyungdong Navien Heat Energy Equipment Co., Ltd. & $13}9] st (F=) 7S Af
R A el CNY 108,000,000(3H =599 249w 2uF 2 ahuh-S 3 (F)F a4t
Hﬁ*Aﬂ%dH»W36mmomwﬂCﬂ“)wa°é%%%%%ﬂch6QmDDWX@E
=)o A= = Algsta sy Zlﬂ] Navien Inc.S ¢ 3}e] A g8 (1] =
)oll USD 24,OOO,OOO(GPE:L°“),] 2T ZHZS A Feta Yo th(FEA33 %)

(4) Ru7|7FEad A4 31} AlFEQ A2E5AA =
AA AL A7) 2EE0 A7) 3 ALY A FAFE
kil sy o] E g AFAA Y] S B
g Eof A o gt
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il o
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TaE 55
< "X A olyd Aoz 3t
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(5) BI7|7tE R A4 dAle A 5 A8k} & 36779 B SybdEl
& AAsta o F Afae 123,381 A Yyt & Ak faAstel oty = wE
ool & wjZ Y7t nGals AN gl e 7 332wule] 0 7 FA Y 3]AME Ay

AAFER TS ATAND A E DT 2,885M 8, FAEAFTHA 65 whel, &
AV E

R g B A8
$gel2o] Moot ve) Arelzn £A A et 2HU
(F57)%)
(EHel: AS)
B = 1@ 0|3t 18 = 1~54 01 6 54 =1t g Al
A = 22,632 - - 22,632
g A 22,632 - - 22,632
(A7)
(29 B )
-+ =2 1@ 0|3t 18 = 1~54 0] 6t 5E =1t g Al
A4 = 43,020 - - 43,020
g A 43,020 - - 43,020
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(&2l US$)
- =2 HtX HEZH($) |AHAEESW/E) | X20Xts H A FS Heraro|
St AIEI2™ 5,000,000 1,296.1 4.94% 2022.07.28 2023.07.28
SotAF
St=AIEI2H 3,000,000 1,369.0 3.93% 2022.09.06 2023.09.06
2 8,000,000
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s A & =2 | =3 Hl 2
()2 S0l & 100 100
(F)ZSEI02 100 100
(F)ZsE28 100 100

Beijing Kyungdong Navien Heat Energy Equipment

Co., Ltd. 100 100
Navien Inc. 100 100
NAVIEN RUS LLC 100 100
NAVIEN UK LTD 100 100
NAVIEN UBK LLC 100 100

NAVIEN CANADA, INC. - - (*1)

HEBEI KYUNGDONG NAVIEN HEAT ENERGY
EQUIPMENT CO.,LTD.

NAVIEN MEXICO S.A. DE C.V. 99 -

—

(x1) a7 72
st Y T

(*2) R 7vE5d
Co., Ltd.7} 100% 1.

29 A4 312 F2719 ¢l Navien Inc.7F 100% BH3FaL Qo] 571400 E3]

A 3| ALe] £47]9 ¢l Beijing Kyungdong Navien Heat Energy Equipment
fratar 9o F&7d el EstetlHFY T

o

3) sate] B4714) olsl9] Fo EFuAAE gt 2EU,

e =Xl | HI 2

(F)F s~ E (F)BSHIAE J|E

(Z)HSTAIIIA (Z)ZSTAIDIA J|E

JIEF SE2AA X (F)Z SO0kl (F)Zs00tol DI Ef
(F)HsCSA0E (F)@scA0lE J|E}

(FREUEEA01E (F)REEEQ0E J|Et
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(2) DRI ARI] F EFBAR L] WZ - v 5 A gL he 2EUn
(F271)
(el &&)
By o = s e s
o = JIEH(*1) o & = I EH(*2)
XEolg (2= 23,945 156,545 104,943 1,052,472 158,978
(FE=soga - 251,153| 42,285,323 - 70,574
(F)EsEUA - 85,984 - 4,970,208 -
(FasEc2 - 60,459 18,557,288 - 79,452
Beijing Kyungdong Navien
Heat Energy Equipment Co., 174,357 7,530 770,858 - 253,666
Ltd.
Ex0|g |Navien Inc. 76,161,816 13,481 - - 2,943,091
NAVIEN CANADA, INC. 8,075,224 - - - 113,085
NAVIEN MEXICO
S.A. DE C.V. 22,907 B B ) B
NAVIEN RUS LLC 1,185,043 8,991 - - -
NAVIEN UBK LLC 863,634 - - - -
NAVIEN UK LTD 2,264,921 - - - 12,080
JI et (F)RAXEEA01E - - 34,710 - -
g A 88,771,847 584,144| 61,753,123 6,022,680 3,630,926
(271
(el &J)
= s _DH%% 0 &=
0 = JIEH(*1) o & = JIEH(*2)
Aoy ((=)E3sE 23,743 172,282 3,312 740,676 405,407
(FEsog# - 202,224 61,144,111 - 56,120
(F)EsEA - 71,922 - 4,521,556 14,847
(FasEc=2 - 45,739| 27,183,203 - 30,673
Beijing Kyungdong Navien
X1 [Heat 4,215,064 7,205 877,751 - 191,888
Energy Equipment Co., Ltd.
Navien Inc. 166,644,484 10,762 254,895 - 1,083,658
NAVIEN RUS LLC 10,118,913 5,574 - - -
NAVIEN UK LTD 1,026,151 10,000 - - 10,836
Jl B (F)RTEEA0E - - 57,850 - -
g A 182,028,354 525,708| 89,521,124 5,262,232 1,793,429
(1) P} o grole] 5§ o9},
(+2) A2, ob L A u] 22w 8 9 A 5 £33 gAY,
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(FE7))
(e M
. 3 A Y IS 2 5= =2 X2 H2EX
XD (FE=sg - 4,131,644 -
NAVIEN UBK LLC - - 26,006
E501Y NAVIEN MEXICO S.A. DE
- - 1,228,392
C.V.
(F)BESHAE 24,686 - -~
Ol Et
(F)BESTAIIHA 88,834 - -
g 113,520 4,131,644 1,254,398
(HAE7])
(&2 M=
. 3| A S HHE 2 2= B2 X2 2=
XIHHO| e ES PR - 3,718,479 -
o & (F)ZESoHAE 24,686 - -
(FR)FASTAIIA 88,837 - -
& 113,523 3,718,479 -
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A7 54

A Aol T A - AT WL vhe)

(et & 9)
T 2 (+2) 2
- = 3| A Y
HEH2 o= JIEFTHZ (1) OH &4 XH = AUHESZS | JIEFHR(*1)
Xl |(F)Zs& - - 127,476 - 573,290 444,063
(F)gsoHe - - -| 48,744,392 214,483 42,875
(F)ZSEoA - - 98,000 - 135,901 1,607,321
(F)gsEcs - - -| 26,468,297 37,005 -
Beijing Kyungdong Navien
Heat Energy Equipment 40,431,928 - 13,005 778,529 - 244,108
Co., Ltd.
&1 |Navien Inc. 44,631,556 - 4,602 63,877 - 1,735,016
NAVIEN CANADA Inc 8,259,145 - - - - 111,792
NAVIEN MEXICO S.A. DE
23,045 - - - - -
C.V.
NAVIEN RUS LLC 660,529 - 9,013 - - -
NAVIEN UBK LLC 3,672,386 - 32,867 - - -
NAVIEN UK LTD 20,783,125 1,543,005 113,152 - - 9,900
(F)ZSUHAE - - 24,686 - - -
B |[(F)BSEAIA - - 88,834 - - -
(FEETFEEAE - - - 38,181 - -
g A 118,461,713 1,543,005 511,635| 76,093,276 960,678 4,195,074
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M A(x2) I 2
- = 3| AFH
HEHA o= JIEFRH A (*1) OH & TH < AUEESZ | JIEHHR(*1)
Noiolg |(F)BS2 - - 62,908 41,380 573,290 464,646
(F)Esoud - - -| 29,666,080 214,483 -
(F)EsENA - - 98,000 - 135,901 1,562,717
(F)2s2cs - - -| 20,777,766 37,005 -
Beijing Kyungdong Navien
Heat Energy Equipment 42,248,052 - 5,157 24,132 - 479,752
E£01Y  |Co., Ltd.
Navien Inc. 60,620,626 - 15,186 - - 1,741,346
NAVIEN CANADA, INC. 11,543,038 - - - - 165,936
NAVIEN RUS LLC 369,686 - 9,029 - - 52,914
NAVIEN UBK LLC 2,698,766 - 31,947 - - -
NAVIEN UK LTD 17,426,560 1,543,005 107,037 - - 193,761
B |[(FREEEAE - - 38,181 - -
g 134,906,728 1,543,005 329,264 50,547,538 960,678 4,661,071
D HSE L ATE 52 TPt dudc

AFdw 37,2719k

(1 7]2:35,754 99k

SR AFad 55 Astel AFsn g AFu

Ctel: M2, MEUR, ®CNY, ®USD)
2539
= = 3l A Y = 7 2zU=
st =2 oM Alloii = oH
Aoiolg |((F)EsH ANEe2sed HMOIHES 60,827 60,827
NAVIEN RUS LLC KEB HNB RUS LLC Hega228s EUR 5,000 EUR 4,000
oL (ZE2)R S A _
Beijing Kyungdong =24 4 0] 7| 3 222 CNY 36,000 CNY 30,000
Navien Heat j - ;_ﬂ = -
ESE==pl ) ot (E=2)"7stS Al ~
EnergyEquipment = 24 0 7] 8 222 CNY 108,000 CNY 90,000
Co., Ltd. A
MNEI2YE =Z3=H; Hega2288 CNY 60,000 CNY 50,000
Navien Inc. MEI=28 N.A. 3228 E USD 24,000 USD 20,000
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34. 914w

(1) A%-91 9 9]

AFE B2 AFHo] Fua
om AP 4, Bk L 9
F9aa A5Leh

8 x1e] A9l A el o] 7 AR, TN BANF, 7E
EBE-FAASAF ANASAZEAL, HEAD D 765 H A
A 5oz TAHe] gor], FEPAE YA, AYF L AAFAE SO0 Ao

AFH

D)
r>f
rlo
e
al
Ay,
r_m
all

D AE9d

7} 2191

sabe F2Y JYBES ST et naEse) o 95 5
=

Uth o] 2 Q3] ST wEH = SFEAHY F8 £3)
CNY, RUB, CAD 59| 954Ut}

SAbE GYBEAA BYFE BADY 25T Astel 22AT FYAN L A 5
AFANA BAERE AdAAL AiF L AFERE AAN7E AL AH o FoH

FEAM WYL A AAStT AHUT FA A PN E B8] Fo, &
QF7), pel A, B A 52 golsha AT
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b 714 @A = w8k o, R gyl A|AES F58ko] ZF JE 3] AL
o B919e Fdew RUHY, Boh 2 Belshn 9T,
WA ERS A BAbe) ok § AR B o3 Al e R,
(2l 215
o g=2J1Z o2
T = Q2= AL 233 EFM Q3= AL 2st=zE8FM
uSD 49,480,742 3,087,630 80,100,847 1,967,167
EUR 1,817,797 93,873 1,402,698 7,606
GBP 12,962,144 13,395 11,710,241 8,345
JPY - 83,831,080 - 85,959,600
CNY 239,361,463 5,981,014 248,747,355 2,917,945
RUB 534,258 - 534,258 -
CAD 22,260,115 115,937 19,063,681 -
HAARZEA Eolol Faks v A= g ade Bagsiel st did b2 359 ¥
Saak G2 AR AT B9186l] wBEo] gl AAte] tiek BHEME DL o5
&3} 5% H 2 dslel 495 M sk Aitst sy
(el &&)
g§E21Y oI
TE A A ZGtAl Al oAl
2 et=E kAt 7,738,690 (7,738,690) 9,213,502 (9,213,502)
?et=s8F M (312,323) 312,323 (193,240) 193,240
Eak=N 7,426,367 (7,426,367) 9,020,263 (9,020,263)
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Ba7|7FHEed dx) g2 25 \57 dAS A o] A&0] 0.5% HEslE A9E 1A o
ozt & F ol MEswel du R AT om FE 370 B k= oAkl 3t o] A&

_ o 2 )| ]

T 0.5% AZAl | 0.5% SI2Al | 0.5% ABAl | 0.5% 5H2tAl
Ol Xk =2 152,037 (152,037) 76,747 (76,747)
OIXHHI 2 (113,038) 113,038 (89,173) 89,173
o 38,999 (38,999) (12,426) 12,426

A8 A A L FABEFANA WG] 22 B Aol Ak Y
U 717 o515 o WATUTE olel & A8AUE WIS Aste] w3t A
2

o & fo >
Rl o -d o
>

oo A AE 2 RS AES welste] F/ M0 AFAFEE Bt
S0 w5} Ao 2okl Bl A8 RES A4, vl sk g

rO{' ﬂll

AEAE 2 T571 8 Aol 2y 9}2@ EH%HEH-E d=gdd=damt, 4%
de 12al JBFELE T 5 dE AdE 2

A A % | & 2= dafARt A
ol A7t 8l w8718 A Ad = G- e
Yt

Lé

NrEEA A AL AP = F2 50 o] AR s v = FNe 7h7F gR Y
77520, 118,653k g10] 51, 217 %-S 80.62%, 134,537 9151911 1] e},

sAbe 54 3] 1 ATEE L 454 AY S haF19
o2 o ekl olo] uhE e st ALY wa 44wl 7T T
FYREE LATFORA FF 0 P T AT B2 54 AP hAT A%

FEL AA AL F5A T AFEAF ALY FET|HA AT B RE
109,044 9 (7] 47,3849 7k)ol | St & P28 2 23 ( KEBs2>3Y)
S F 185,430 7 F o] 2k kA 3l AFUTEH Z71E AA FJALS] x}
AF FHL 90,430 vk oz APFo v d AF5E AR E 'F416' 71 A H ] 2
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(2) AHL 9] 3w

At ARAG UL E ARG ARTEY FAE B Fol)e] TG YO u
e, 24 A s g Bo) AU S Y wUEY

mlo
+ 40
o
-z
-
=
fifo
4
2
{s s

Z
stel Wad 4% 44 ATFE AAYRS st g

BaZ|tEad dAe] B g, oA e e va gyt

(2l A )
= = g§=0|Z MO

£ (a) 354,800,432 308,958,319
Xt2(b) 408,515,988 407,186,699
SS3LEILENM L 254 2II20X2(c) 109,044,742 47,384,430
e 3(d) 90,430,400 71,338,400
LHBI2(a/b) 86.85% 75.88%
=Xt 28I E2(d-c)/b -4.56% 5.88%
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2 7)zor AuAdAel dNAGL Aa) ATHE 202 HIHES TR, 1 4
5 54 AAE Bele] BuREo s ARag
A, 719 DA FReIM ] PR AR et g
(&l &)
- = g =20l =]
MS0H=E 179,566,778 240,449,397
&B0=E 17,082,105 15,542,961
SAL R EAE 1,815,532 1,458,000
ZS0HE 1,818,320 15,230,537
g Al 200,282,735 272,680,895
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(el ®8)
2 E o)) ]

2H0HS 108,086,353 90,445,089
0 = 76,161,816 166,644,484
z 2 174,357 4,215,064
IHLtCH 8,030,942 -
o4 A| 2 22,907 -
24 AlOF 1,185,043 10,118,913
2 =2 2,264,921 1,026,151
@ = 863,634 -
ol E 3,492,762 231,194
2 A 200,282,735 272,680,895

(3) F271ek A7) T = h ] 10% ol & AA sk ] woud JHe= vavt &

Y
(el ®8)
20| ]
2oz - :
bl OH & o Hl = EL.

Navien Inc. 38%| 76,161,816 61%| 166,644,484
g A 38%| 76,161,816 61%| 166,644,484
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