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=, YT Z(HVAC) Aol M= 3184, 1 g8 =9 A4 ¥Hsts 2 Agdyn. &
8] o Aol uj 2 &f 37 AlFte Aol wel Al U1 Bl 49 d9e S ¥

o~

18] shat )=o) FHA Al A S ael il Guth o] A9 AEEE 7% ofo)
598 duga A0 AP AREA =Y 34}

GEER)

s e HI537| 327 M52 HI517]
ENTE 1,951,087 2,545,325 2,123,492
TEN LT (-)887,603 (-)1,191,446 (-)919,179
ki 2= O = o 1,063,484 1,353,879 1,204,313
I 7= BHOY == i oo e
o101l 98,633 132,576 105,911
= Tpr 1,473,958 1,358,870 1,060,558
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AFYL T 32217} 74%, v =r8- WA )7} 18%, &F717F 76%, Bl Aol B e 7}
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U, 0 AlE 59 7t E Fo]
AL B = A537] 561,843Y, A527] 550,935¢, A517] 509,438YU o = 71 AH
o] o AEHH S VAR 1 ZIERYY, drirde e g Ho 7HE (& /v
%) JdUt AZ2AA F FQ AES FAeunde] ndy g Aeund HEr|E 714
Ay}
AAE L AL
1. 8 A=
7} % AR 5o d%
(H2 %)
0y 21 o
PR E N N TE=TE=Y R = IHEE - Hl D
Hl=
=T/ AEl = T IA/INE/E D i}
= N 5.73% TAD AXEH2 4
JAEITHO| 2oy
LH LY}
;’l;;;}j AWE)| IIA/IIE B2 17.96% SO (x1) 4+
T =52 IpAms AP 3.73% TIMERL 4+
REZ /22 | HADIZ BUY 0.84%| MM}, 2RES2ME 4
(x1) AsoAH AL AL 3| A e S F gyt
U, T2 A8 59 7tEH 530
= = H537| 32| H52| ®510]
=S Qo= =2 1 26,553 26,553 29,077
(/=) = 9 - - -
A BT Ol Z =Ny 7,351 7.351 7,351
(2 /kg) 2 9 - - -
% THCR) =2 1 893 992 1,052
(21/kg) A 9 - - -
DYUETHHR) =N 899 899 1,149
(2 /kg) 2 9 - - -
2. A 2 Anjof| B3k AFek
7} ArtsE L AabsE o AbE A
(1) Ak
ETREEIED
N AT A == K537 3= K522 K512
HLHEE)| | MERRE | 8L 9 924,031 1,413,770 1,297,888
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=9 24 JREn
=X 88,585 0 - - 8,132 96,717
e 136,164 - - (3,323) (948) 131,893
2E2 10,692 465 - (529) 2,115 12,743
I H & X 87,972 316 (2) (11,120) 5,595 82,761
T
_ (588) - - 70 - (517)
A R)
e 450 593 (4) (215) 347 1170
J|Et= & AHat 39,285 2,393 (0) (13,519) 15,784 43,944
P
(OIEHRE XA ) - ) ) -
AB AT A 17,043 - (954) (6.962) 5,078 14,205
e 88,491 113,852 (140) - (31,432) 170,770
e Al 468,094 117,619 (1,101) (35,597) 4,671 553,686

# 0 AR DS ARA Akl ofel e A7t Au /1 AE YeFg,
(1) ARF AR ] FBA AT} Ak o) 2ol GAAE, FAREAL A2
9 EAREAS] GEA AT B HENES TP A

THOp & & 23 = == s =2
CH 2l & & Ol e =24 S ZHHH| SAIRE
ESEE ANSE 242 5 S AX, A2F, HZ, GARY
= at sight L/C, D/A 90Days, ol
P/CIF or FOB
T = D/A 120Days !

2k
-
1) 71&9 999 44407 AExE3}
2) AEQ et A S Aarstal AlFe] vhstE dofy S
3) AAHAE 7IHto. g2 B gAlof, T, FHAY, TEv], 5 T A IfA]
e
4) AT Ao ke dAS 93k A/S 59 43}
5) Algf7fer E=0] HIxQl Al 7 A
4) 733

PAHE RV 0EEY A ARG BAe] R A 2D FEOE A 5 G S
AAsa gtk aeu SRR A S Ee 3 v Aok o
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Fol gl7] Wo] FEEH, FEAD 5 W FEPRS Belstn 94 G5 h
5. 919# £ A

(1) A9 el

AR ALY Pt IYBEANA YR AFAY, 1S9 2 FEAADS
H2otehd] FHE T3 AU AAAAE o F fstel Z2ke] AP ] i) W
sl mUERsa et ARAY HH W TR RS SFekn gk

AF-9l9 Bl AaEe] Faeta glom, AR, Suls] F& Akl T2 Bl 7] 4
Oi AFLE ] HH, 7t g T

! 0]’—‘—— O}\T:T]’] E]'

AZAA ] A o] Fo g FEAte A5 R AT, TR T
NEEHE-FHIA S FEA, BV -FAASA FEAL, EAA L e
FHAA Tom TAE o, FgTAlE o RIEAE AT som

st sy

D A4

7k 918919

AAEAE 22 LS T vt RuFste ve o3 £, AFo] wAsa
5

AFYL o] &2 Q) 35 %%;ﬂhéﬁﬁfﬁgﬂﬁﬁfﬂz 32 = USD, EUR, GBP,
JPY, CNY, RUB, CAD &

AAAAE FYBEAN B BADY) AABE otel 22U AAD L

5o AFANA AABHZ ANSAY dF L AS 5 A 440w 3
oS Aoja Ak gyt da

o Qo) 5], welFA, wel9A 52 Aol Az

g

@ﬁ@ﬂt%@V“ﬂﬂﬂﬂbiﬁﬁblﬂgﬁ,%iﬁéﬁ4
3ALe] 3PS T Mo RUE Y, Hr 2 #aE]skal Y&y

RuZ|Ead A4 dstagAt B estes Al v syt

EEESED
_ o= & | o
TE PEEREION As2 82 BEE BEEELT
uUsD 173,796,088 7,943,982 95,660,128 5,106,070
EUR 05,361,698 02,099,048 21,637,343 07,717,429
GBP 08,241,425 55 17,460,215 40,476
JPY - 149,946,410 - 204,097,870
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CNY 95,551,101 87,966,105 204,197,037 45,671,849
RUB 843,492 2 534,258 -
CAD 33,280,765 288,884 16,443,961 14,050,247
HAMAEH =2of] JFS v X = &7+ Halgs)el Yol gis v E3t59 Wi
Fad FAZE ALE AYPUT B Eel wEH o] A= At e dEH SRS sl
F3to] 5% A 2 el A5 7HA sk AAke A Sy
(Gt &)
&@§ 2 & 8202
o oE -
ZAA| ESkeloN| HAA| A BHA|
2|32 At 19,548,021 (19,548,021) 11,992,249 (11,992,249)
2322 (3,325,036) 3,325,036 (1,294,470) 1,294,470
=g 1} 16,222,985 (16,222,985) 10,697,779 (10,697,779)
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(6) FFa o 1 42,552 9wk
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ez

Gy th Aok Bl e Fasge ofes
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A8 Akl Fhel 914, 71914,
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oé’a‘ﬁ;s = EEE]| ;Ea K] jx\eﬂa a:Jam * PESE Matrix EE::}':&D. 8%
| L1 L 1T 1 L1 L L 1 [ L1 L1
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I Aol &3 A

(S+Q| : wHO}

— T

o

)

2 = M 53 D] M 52 D] H 51 0l
20254 99 & 20243 128 & 2023E 128 &

[SSXHAH 751,604 735,123 554,862
SH2LEHSH RN 71,331 100,005 82,772
- HEHA 157,506 150,847 118,713
- XH D RF&H 452,504 413,811 300,744
- JEFR S XAt 70,264 70,460 52,633
[HI S SXHak 722,354 623,748 505,696
28120 X3 121 6,150 9,776
- JIEF=F A 18,518 12,027 10,682
S XAt 553,686 468,094 394,375
2 XAt 35,355 32,900 18,516
SRS 2,620 2,633 2,280
- J|EHHI RS XA 112,055 101,943 70,068
INFSE; 1,473,958 1,358,870 1,060,558
[RS2H] 627,866 581,653 410,012
[HRS2M] 90,941 81,800 65,951
SIS 718,807 663,453 475,963
(XD P AREXL2] 755,151 695,417 584,595
Lol Xt 146,551 146,551 146,551
SO RSIReIoR= 682,422 620,764 506,345
JIEFE Bl = H 6,243 8,167 11,765
JIEIRERE2A A80,065 A80,065 A80,065
[HIXIHH X =] 0 0 0
=] 755,151 695,417 584,595
(2025.01.01 (2024.01.01 (2023.01.01
~ 2025.09.30) ~ 2024.12.31) ~ 2023.12.31)
OH = o 1,063,484 1,353,879 1,204,313
=R Nolfel 98,633 132,576 105,911
S| 2=0| 71,001 124,341 83,149
XA S F 71,001 124,341 83,149
HI XI HH X| 2 0 0 0
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Eora 00! (SHel:2) 4913 8,603 5,753
=0 ZEE 5l AL 138 128 124
(A% 3()e] 4291
5 7] ol AARANE BRAARAS AN E 470 w2k 8 A
AR E e Mg
37 T AZANFAE ZA gl (A sA Ml 2 Al 23l on FH 3rd 2]
WEAG S et gén,
o L el

MERIE RS 2EE SIS =919 3l Al CEELE

R530] (F)ZS0HE S 1300 () 2= Mool A —

R520] (F) 2SO0t S 1200A - -

51| (F)ZS0Ha S 1200A £12191 21 0P Al OF () -
9. QOFA AT

(%] : )
e 7 53 7] A 52 7| 51 0]
20051 9 o 200413 128 20031 128

(5= X o] 586,936 547,386 364,162

TECTEV o 14,495 11,750 20,462
TESTE 332,819 304,081 160,131
AR OT 206,107 204,789 164,636
BN 33,516 26,766 18,932
e 556,916 468,848 381,186

3802072 3 5,019 7.883

SNt Th 14,623 11,772 10,009

EEE 6,005 5,746 5,998

S8 T ok 397,994 314,402 249,957

Sa T o 33,661 30,905 16,836

e P 48,251 46,251 46,251

EPUEEI 9,023 10,003 9,725
EEEEO 46,455 44,749 34,528

eSSy 143,852 1,016,234 745,348
CEET) 423,491 383,176 250,536
TEEET 73.719 64,543 52,791
EESY 497211 447,718 303,327

[ZeXte] 146,551 146,551 146,551
EELED 574,671 496,641 369,827
[DIEr 220170 1,907 1812 2,130
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DIE2Rd 4] N76,488 N76,488 NT76,488
HEsH 646,641 568,516 442,021

—ij ;}Fl@g%mgsxﬁ S~ I .
(2025.01.01 (2024.01.01 (2023.01.01
~ 2025.09.30) ~ 2024.12.31) ~ 2023.12.31)
=gl 938,112 1,246,855 995,055
RN gel 120,775 149,264 56,300
SI|=01 87,373 135,722 46,331
FEE0IU(HRR) 6,045 9,391 3,206

2. QZAFA

Ml 53 Jl 32J1& 2025.09.30 & I

l

Ml 52 J1& 2024.12.31 & TH
(St &)
Nl 53 J| 3271% Ml 52 J1&
TS
S Aot 751,603,934,509 735,122,507,338
2L S H R (F4) 71,330,592,971 100,004,827,455
=28J|120 X2 (F4) 21,431,322,821 24,230,116,525
OHETHA (34,5,33) 157,505,717,399 150,846,620,458
JIEt=F & (34,5,33) 24,198,140,996 17,643,817,382
TH XA (7)) 452,503,699,315 413,811,452,082
H XA (3=8) 853,841,854 807,991,703
JIEFRF&E (F9) 23,780,619,153 27,777,681,733
Hl == AHat 722,354,247,181 623,747,597,460
=23J|1&20 X3 (F4) 120,600,824 6,149,884,857
JIEIS R4t (F4,6,21) 15,974,140,355 15,678,405,738
JIEt=F & (34,5,33) 18,517,849,916 12,026,723,880
SE XA (F10) 553,686,034,029 468,094,366,737
SETEE (F11) 35,355,233,307 32,899,733,403
ENES L (F12) 2,619,895,835 2,633,455,720
Ol A CIHIRHAE (F=29) 96,017,510,515 86,200,620,725
JIEFXHAF (Z29) 62,982,400 64,406,400
ZAAFF A A 228 dart.fss.or.kr Page 33




>
>
O
x

1,473,958,181,690

1,358,870,104,798

!
=

FSE 627,865,563,383 581,653,232,429
OH M2 (=4,33) 151,206,298,924 154,749,954,453
SO = (54,13) 310,767,052,586 196,587,605,282
JIEHXI SR (54,15,33) 77,455,596,662 107,741,596,454
AR (F4,14) 8,019,398,260 7,164,201,707
SIS IAI=TH 24,481,513,943 41,904,481,368
SR (F17) 24,840,808,910 13,354,080,801
HELH (8) 27,017,060,449 54,414,638,651
JIELSTH (=18) 4,077,833,649 5,736,673,713

Hl =SS 90,941,461,997 81,799,862,745
XY S (54,13) 6,757,377,986 7,322,905,092
JIEFXIS MR (54,15,83) 469,230,311 427,260,725
I AR (F4,14) 6,626,783,482 9,981,728,671
EIXSHMP 2,491,601,188 494,136,928
SR (F17) 74,596,469,030 63,573,831,329

SHSA 718,807,025,380 663,453,095,174

A=

NEHI1 S A2 =F=X2 755,151,156,310 695,417,009,624
g iz (19) 146,550,818,439 146,550,818,439
oldAd0= (=16,20) 682,421,755,204 620,763,799,611

4,6’;')[:’}&%%9!#]1'% = 6,243,266,378 8,167,075,285
JIEt2RE A (F22) (80,064,683,711) (80,064,683,711)
HIXIBHXIZ (1) 0 0
A=A 755,151,156,310 695,417,009,624

S A= SAH

1,473,958,181,690

1,358,870,104,798

2-2.
o2

= w

e}
P

B

SRR
H A

NI

Kl 53 J1 3271 2025.01.01 £ 2025.09.30 MK
Nl 52 J1 3271 2024.01.01 & 2024.09.30 MK

Ml 53 Il 327

Xl 52 J| 327

32

| —
=

3ME

| —
=

0= (5223,36)

306,025,954,838

1,063,484,256,09

3

322,695,948,620

953,516,680,844
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=0

LA

189,204,993,941

605,900,887,787

165,145,322,760

509,133,375,553

HZH;I

=

116,820,960,897

457,583,368,306

157,550,625,860

444,383,305,291

H
2
to|l o U

r
B oW | o

108,828,342,111

358,950,407,020

120,709,195,531

345,536,064,134

(24,26
og010/2l 7,992,618,786| 98,632,961,286| 36,841,430,329| 98,847,241,157
JIEF2! (F27) 613,982,282|  3,448,553,334 689,184,552  2,697,326,382
JIEHI 2 (3=27) 1,267,251,264|  3,207,032,640 779,844,527  1,970,574,645
=842 (F28) 8,919,553,959| 29,912,728,297 326,679,875 23,213,825,728
2 8HI2 (F28) 2,057,153,441| 32,423,797,699| 17,374,478,369| 24,839,569,624
Ol Xt 2 & 2= 0
o 14,201,750,322| 96,363,412,578| 19,702,971,860| 97,948,248,998
HOINHIZ (329) 241,135,518 25,362,318,404|  3,952,861,077| 22,312,674,950
SJ|2=0/2 13,960,614,804| 71,001,094,174| 15,750,110,783| 75,635,574,048
LI PIF=ESSES
X200l 13,960,614,804| 71,001,094,174| 15,750,110,783| 75,635,574,048
HI Xl Bl X 220l
) 0 0 0 0
o
F=chol 2l
20) (230) 966 4,913 1,090 5,233
F=chol 2l
<) (230) 966 4,913 1,090 5,233
2-3. AZA EHEAAA
Z 2O ALA
A 53 J1 327] 2025.01.01 £E 2025.09.30 Nt
A 52 D1 327] 2024.01.01 £ 2024.09.30 DX
(9 &)
® 53 2| 32| H 52 2| 32|
3 X 3N X

0Q
S
0

H

(@)

13,960,614,804

71,001,094,174

15,750,110,783

75,635,574,048

S

m

|
B2

(2,149,150,036)

(1,872,541,688)

(1,497,578,633)

(1,246,696,791)

=
Jh

ale

S=X
sooz (156.148,141) 168,137,728 (290,234,078) 119,817,304
X es

EEPEEE
N R PR (164.,733,495) 116,870,509| (263,177,865 188,835,069
(Z6)

CRETCR T

M an (=16 8,585,354 51,267,219|  (27,056.213)  (69.017,765)
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J|EhE =&

12

JIBtt=24d2A

o

S

s£Moz g
zolo2 WERE | (1,993,001,895)| (2,040,679,416)| (1,207,344,555) (1,366,514,095)
= 1240l
oH 2l Ab ) & &t
TS (1,993,001,895)|  (2,040,679,416)| (1,207,344,555)| (1,366,514,095)
ESIEEE 11,811,464,768| 69,128,552,486| 14,252,532,150| 74,388,877,257
S EEENEE
e
NLBII=PNCES
e 11,811,464,768| 69,128,552,486| 14,252,532,150| 74,388,877,257
HIXI H X2 (3 . . . .
1)
2-4. A4 AR HFH
HZE N2HSH
Ml 63 J1 3271 2025.01.01 £ & 2025.09.30 NHAl
Xl 52 J1 3271 2024.01.01 £ & 2024.09.30 NtA|
(491 : R)
A=
NEoIe ARFX2
XIS 2K[FX2 | HI XXl 2 e &

2024.01.01 (OI=Xt

146,550,818,439

506,344,505,049

11,764,609,631

(80,064,683,711)

584,595,249,408

0 584,595,249,408

74,388,877,257

EPIEIE] 0 75,635,574,048 75,635,574,048 75,635,574,048
JIEFE 2 -2 D}
AEY NSME Y 0 0 188,835,069 188,835,069 188,835,069
b9l (F6)
SX30MNR WEH

0 (69,017,765) (69,017,765) (69,017,765)
24 (F16)
O 2 AFRS & BHAF Q| B

0 (1,366,514,095) (1,366,514,095) (1,366,514,095)
X0l
LFFAL AN S
SIXHHHEr (320,33) 0 (7,949,112,600) 0 0 (7,949,112,600) 0 (7,949,112,600)

2024.09.30 (I1 2Rt

146,550,818,439

573,961,948,732

10,586,930,605

(80,064,683,711)

651,035,014,065

651,035,014,065

2025.01.01 (OI=Xt

146,550,818,439

620,763,799,611

8,167,075,285

(80,064,683,711)

695,417,009,624

0 695,417,009,624

69,128,552,486

gI1=012 0 71,001,094,174 71,001,094,174 71,001,094,174
JlEtEZ&EA-3F0t
NEY AN2YE 8 0 116,870,509 116,870,509 116,870,509
otEl (6)
EHSHMR =S

0 51,267,219 51,267,219 51,267,219
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O I A H & Akl 8

xH0l

(2,040,679,416)

(2,040,679.416)

(2,040,679,416)

LFFAS AN S
AXEHE (320,33) 0 (9,394,405,800) 0 0 (9,394,405,800) 0 (9,394,405,800)
2025.09.30 (I Xt
146,550,818,439 682,421,755,204 6,243,266,378 (80,064,683,711) 755,151,156,310 755,151,156,310
=)
- ==
2_5. @75 1__;1231_-9.—]:_!‘,}\—}_
HZ d3sEH
Ml 53 J1 3271 2025.01.01 £H 2025.09.30 X
Ml 52 J1 3271 2024.01.01 £H 2024.09.30 X

Nl 53 J| 327! Xl 52 0| 3271

e ==SS (26,022,715,148) (47,118,330,724)
31;30.:19§$E1 gEEEs (= 31,041,256,970 (14,551,618,718)
Ol Xt == 2,611,887,319 2,134,991,775
OIXte XIs (7,551,793,871) (5,941,999,932)
BHEg=2l =5 168,793,875 165,613,875
oINS &2 (52,292,859,441) (28,925,317,724)
SNES=SSS (103,459,802,180) (76,483,076,220)
Sgsoz et d=s7e 10,238,074,503 11,896,766,884
=820 Xz 2 7,646,402,538 7,351,918,189
=2 3l 87,762,940 40,386,658
gAESSS ZA 2,098,944,650 875,253,000
giEs=2 S0t 25,933,488 1,954,768,167
JIEt=ssktate] Za 306,395,045 1,227,288
SIS HE 21,213,178 1,604,508,582
SIS XHE 51,422,664 0
Bl =S Aael ME 0 68,705,000
ENESOZ Qe d=RE (113,697,876,683) (88,379,843,104)
=820 X=2 St (5,179,709,922) (345,387,191)
A= St (59,945,934) (1,352,850,000)
=22 st (70,000,000) (70,000,000)
JIEtssktate HS (42,240,000) 0
gUESS2 St (2,674,772,014) (2,215,410,909)
giEs=se Za 0 (1,663,140,908)
SIS FHE (99,902,871,184) (67,520,125,425)
S FHS (5,768,337,629) (15,212,928,671)
NEE=sel=s58 98,873,204,390 119,197,688,407
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RS2 st a7 293,793,031,336 606,977,201,240
I =2 SOt 293,793,031,336 606,977,201,240
MRESCZ Qe d=RE (194,919,826,946) (487,779,512,833)
IS =2 o4& (177,327,817,439) (472,891,691,418)
HIIXg=e A (229,497,055) 0
AR o e (7,968,106,652) (6,938,708,815)
tHE=2 Xs (9,394,405,800) (7,949,112,600)
:ziié‘éﬂ&ml HierEE 1,935,078,454 2,146,226,009
SSLESERLS SOH2 D) (28,674,234,484) (2,257,492,528)
xS sd At 100,004,827,455 82,771,721,319
LSS SE A4 71,330,592,971 80,514,228,791

3. EAFA R T4

(1) XBHo1el e

=AM ZSUHI A O SXD1Y (0I5t "HZEAH" S XHHI1E Rl FAISIAL ZSLHHIA(0IGH "RIBHDIY")2 19734
128 620l EYEOIN, IS Soll 19784E 38 162 ASIIAH(F)E SSoIJASLILL 0| & RESELAE HA
20064 9 12Xtz S M2 452 HICIUCH, JIHF & SHA JIF2 X X HIHE FSHME2Z ot0f ItAE
2o, VS22, tA2e)| E 2HE S Aot - ot ASLICH KHIIgE2 Il EEAl AEE =322
9501 28 & BES F1 USH, 0120 T2 SHAE S0 USLICH

AHHII1E2 1993 83 1L N2 e=SHHAX0 F4S dEOIAL20, =Xt SAE HH 2 |IAES2L M A2

=2 14,5699 A A LIC.

Ao =2 201180

S mASH S

1=E HHIIMS 500020 A 1,000@ 22 FAZES SIFUCH, ENJIVHESL S
|. |

OH =
ZHHXL 8,392,549 (57.61%), Hel & J|ZE X} ,060,383%(41.60%), AtJI==4A! 115,660

(=l & &)

S0 2¢
3 AF NE= zse (o83 M X

=2
(F)EsoHs 5,000,000| 100% Iz, &0l CHetol= 128 31
(HEsE22 5,000,000| 100% ! " !
(FH)EsEINA 1,700,000 100% AUl A " !
EFA DI OFAIOH(ZE) 2,000,000| 100% M E " !
(Z=)HS MU A(x1) 2,000,000| 100% AHIA " !
Beijing Kyungdong Navien Heat _

19,116,323| 100% ==, &0l == !

Energy Equipment Co., Ltd.
HEBEI KYUNGDONG NAVIEN 84,405| 100% Tt H " !
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HEAT
ENERGY EQUIPMENT

CO.,LTD.(*2)

Navien Inc. 4,823,731 100% " 0l = !
NAVIEN CANADA, INC.(*3) 1,338,200 100% " HLICH '
NAVIEN RUS LLC. 4,364,623 100% " 21 Al Ot '
NAVIEN UBK LLC. 946,436 100% " SAHIIIAE '
NAVIEN UK LTD. 6,856,129 100% ' g = "
NAVIEN MEXICO S.A. DE C.V. | 2,514,942 100% " HAID !

(1) &8I 5 a7 S8 ASLICH
(x2) =012l Beijing Kyungdong Navien Heat Energy Equipment Co., Ltd.0l XI2S 2 K8 & X3l Ab & LICH
(x3) =012l Navien Inc.0l XIS EK8t &=Xal AF &LICH
2) I % MREE
== =y s =2 I
3 A 3HE s A
AatSH (RIS AH
=N ==&=2 = =2
156,823,7| 64,757,26| 61,591,44 172,240,0
(F)Eso 2,412,893 4,349,174
69 1 93
87,496,45| 21,387,71| 28,218,66 74,626,67
(HEs=E23 2,731,075 6,283,918
2 4 2
27,099,721 10,782,25 20,023,14
(=) SsEINA 1 ; 6,848,990 474,615 829,192
EFU DI A OFAIOH(Z) 5,670,752 4,269,945| 3,220,404 130,187 8,111,752 (7,082)
(=)HsSMHuIA 2,005,449 126,633 48,102 (88,832) 48,102 (92,384)
Beijing Kyungdong
Navien Heat 53,485,82| 87,897,05| 13,899,69|(1,866,651| 28,332,16| (8,322,67
Energy Equipment Co. 8 7 5 ) 4 3)
Ltd.
HEBEI KYUNGDONG
NAVIEN HEAT
68,258 1,937,642 —-| (469,263) - 887,352
ENERGY EQUIPMENT
CO.,LTD.
397,100,0| 339,814,9| 150,201,7|(4,483,807| 574,919,7| (3,286,62
Navien Inc.
08 27 42 ) 61 3)
NAVIEN CANADA, 39,892,22| 35,619,11| 17,491,58 63,994,79
130,526 2,525,366
INC. 3 5 9
71,211,99| 57,975,59| 25,458,69((1,117,904| 54,215,80
NAVIEN RUS LLC 5,066,872
1 6 4 )
NAVIEN UBK LLC 8,307,792| 9,708,735| 1,464,120| (160,864)| 2,843,392| (737,135)
27,217,16| 57,307,71 (1,879,423| 11,972,40| (5,669,59
NAVIEN UK LTD 2,759,938
9 ) 7 5)
NAVIEN MEXICO S.A. 10,753,27 (1,710,41
7,372,753 460,035| (745,806)| 1,646,858
DE C.V. 9)
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A 7D (=l &&)
PSRl =Ty o8 =2 0
3 A g 3MHE 5o
THArE O | ST Z o
OH =4 E=c) OH =4 E=
158,729,5| 71,042,90( 52,410,31 166,593,4
(F)EsoHs 1,265,145 5,829,004
42 4 58
80,835,38| 21,013,22| 27,510,31 81,172,04
(HEsE2S2 2,372,831 8,175,274
9 8 7 9
22,106,35 19,251,76
(F)ZSEMA 5 6,605,739| 6,785,931 62,202 547,037
EF DI A OFAIOH(ZE) 5,420,066| 4,012,177| 2,953,321 136,431 8,711,150 314,228
Beijing Kyungdong
Navien Heat 58,427,56| 85,051,28| 13,488,99| (2,545,27| 32,181,90| (1,275,53
Energy Equipment Co. 3 9 0 6) 9 6)
Ltd.
HEBEI KYUNGDONG
NAVIEN HEAT
565,729| 3,390,826 - 737,512 - 953,061
ENERGY EQUIPMENT
CO.,LTD.
) 353,497,1| 290,088,4( 179,512,9 527,405,1
Navien Inc. 1,166,095 1,215,986
44 26 49 44
NAVIEN CANADA, 35,215,54| 33,432,42( 19,621,36 61,614,46
17,680 (829,840)
INC. 2 0 6
59,198,04| 52,796,95| 26,882,12| (4,861,60| 57,023,11| (4,432,11
NAVIEN RUS LLC
9 6 0 5) 6 8)
NAVIEN UBK LLC 6,794,183| 7,341,245| 1,181,800| (261,901)| 2,945,036| (592,737)
30,400,71| 54,259,93 (1,219,00| 15,571,44| (3,632,74
NAVIEN UK LTD 4,675,853
6 5) 8 8)
NAVIEN MEXICO S.A. (1,738,73
6,842,799| 8,661,793 438,915| (759,507)| 1,104,719
DE C.V. 3)
2. F0.3 3443 (A7)
SIHZHRHEE JILSHIEA M1034S 'SAHMPED'0N Tt HEEJUH HAXIHAZBTHR
MEWNM 275 = 20 BI6tH 22 828 Z8ot] USLICH SIIHZ2NMRHE= S22
A Rac S=2MESNMIAAHINZAH et HLAYJH, 2IHZB MR MEE HASH)| |10t i
NSt S Qe SIHAEM2 BEo HZ0| Sl et MI| AXNAZHIPHE HAHAl THELSH S| H A 2 1t
S2otH BB USLIC
ZIHZMNPME L= 2ot e =Re S HE M2 Ot £ sLICH
(1) I HEHO 1A S Al
1) A2 AL THERSE Ml - HE JIEA
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HZ3IAE 2025 12 12 0l= JHAIGH=E 2/ HJIZ2H HES Ml - HE JI=M € b= US
2

O JIaAHINIEM M10215 'EsBHSSD, M1101S 'S=2HEI MBI AHIIE = ZTHE WS -
weEtsd 20

CIE Sat2e webitsds oot wetsd 20 Al e=@8&s S80S ot Jddiet &
SHOll CHEH =0 SAIE +76t= JI2AHIIEN M1021s 'gsssl, M1101s 'e=MEH=
M2l AHIIES =IOl HEASLITH Ol HEAE =2 UE S3tete Webitsd 202 J180l
CLEH=E9E Y Ze=s MRHMEOSMILOloie = UEE &

=X off &
o JIEA2 OHEOl HZMHEHME0 OIXl= SRst d&2 ASLICHL

2) SEHEALLE OFA AIHL X 22 M - HE JIEN L HAA

o
i
%—lzl
12
3

d2JI2 8 HE -3
[m]

Ml AHIIE2 JI=A &

HEJALU AIHL 0l otk &0 HZ S AHF HERGHAl &2
M= st LI

(O DI AHINEM M1109& 'S8, M11075 'SELS: SAI' HE

AR20AM MIIE 2AZ20 HEot) ME22 LFAIES Z&otdl Aol IS HIIEAM M110958 'S
EdS'H H11072 'S&4S: SAIIH HEEHJUSLICH S HEAME2 20269 13 1L 0l= AR
ot= Sl HHERH HEEMH, ZII8E0] siEE LICH

=R HEUHEE UsSH 25U g JIIEM2 HE0l AZHPHMEN DIX= S2E &2 8l
SLICH

- S3 JIES 506t 22, ZHE H0l dAXNSALAES Sol sSSMHIt 2HE X222 (MA
= NeZ) UFE = AEEFE

- S0l Edls NSU22 4L JA=X2 JIES SFoteXl EJtot)| gt It XNES
HEo| ot FIHe

- Hetd E3S82 AJILE SHE HBAIII= HAZA0] J1H0l 0IXls S J1H0| ===
S E SEa32 2 SFEZ SAl

- JIBHEZEA-SEIXNEE 28 NE X240 st =t SAl

(2) A2 RME HLIIE

1) EEII&E

HEMFME=S =843 S 0tcH2 A HEHUA E-=2 HE06t) U= AMEtS Melotde SAHE
FIE JIELE HLEUSLILL

MEs X182 JIsSs0IHA EAISSR "A(KRW)'22 HAIZD JALH E&=2
U= At S Melstn= " (KRW)" EheI2 ZAIZ D JASLICH
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OIXtHIB(282)
)' HsEsat 0 (5,640,514) 0 (5,640,514)
cH|&ololAl2g
THArE OOl 228 7,752 0 0 7,752
1)
JEtE 222X
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o )20l
NELEAEgD A
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NE=FNF ==
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2gAEdes
N 7,752 (3,300,814) 433,268 (2,859,794)
5. wiEA4d 2 7ElFHAA (92)
IENERSE
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Ex =20 & AP Rp s 0 o Ko B
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B FEZ
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Ex23 TR B OATD  [EATEEHY Zogw g
JE s 29,687,501 (5,489,360) 24,198,141
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(E91: #R)

=2 12001 CHEt S Al
=22 (< - & &)
RET
=2 DM A
3 =
=2 (&) 39,874,743 134,535,803
JIGHEA =0 CHE °HIE 0.13 0.13
=2 (Etel @ &)
RET
=2 DM A
3 =
=2 (&) 50,831,925 139,406,746
JIGHEA =0 CHE "HIE 0.16 0.15
4. AFAE
4-1. A7l 5%
MSPAEHE
Ml 53 J1 3271Z 2025.09.30 & M
Ml 52 I 2024.12.31 &
(&t @ &)
Nl 53 J| 32201Z Ml 52 J1&
AT
=P} 586,936,260,086 547,386,195,285
SHS LI H XL (F4) 14,494,506,757 11,749,519,931
HEMZA (F4,5) 332,818,631,574 304,081,179,851
JIEt==FH M2 (F4,5) 19,132,407,788 11,528,321,852
TH D XA (F27) 206,106,807,367 204,789,266,140
H kXA (F=8) 2,544,942,316 2,170,596,563
JIEFREAE (329) 11,838,964,284 13,067,310,948
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Hl == Atk 556,915,620,767 468,848,274,016
28I 22 (4) 3,000,000 5,019,252,060
JIEt==F A (54,5) 14,623,361,084 11,771,779,265
JIEtS Xt (F4,6) 6,005,400,514 5,746,469,940
SE XA (F10) 397,993,621,730 314,402,406,517
SE XL (F11) 33,660,946,408 30,905,279,815
ESEINLER (F12) 48,250,962,907 46,250,962,907
SRS (F13) 9,923,019,565 10,002,714,923
Ol AR QLN XA (5229) 46,455,308,559 44,749,408,589

INFAE== 1,143,851,880,853 1,016,234,469,301

= H

=SFM 423,491,294,747 383,175,539,466
OH R (=4) 115,710,313,596 99,312,321,407
S (F4,14) 161,300,000,000 75,400,000,000
JIEHNI SR (554,15) 62,395,048,040 86,990,503,716
eI AR (=4,16) 7,048,991,681 6,269,017,043
1 A= XH 21,627,408,483 39,817,990,111
S22 (=18) 21,564,970,929 13,035,798,869
HHEXH (58) 30,302,987,592 57,224,955,977
JIER T (=19) 3,5641,574,426 5,124,952,343

Hl =SS 73,719,306,793 64,542,952,361
JIEHNI SR (524,15) 469,230,311 427,260,725
eI AR (=4,16) 4,313,071,929 7,069,474,824
EXSHEM 1,177,835,150 0
SY2X (=18) 67,759,169,403 57,046,216,812

SHESA 497,210,601,540 447,718,491,827

=

= A= 146,550,818,439 146,550,818,439
Bs=ME3 (F20) 14,568,592,000 14,568,592,000
FAlgEE (F20) 131,982,226,439 131,982,226,439

oldd= (F21) 574,671,366,665 496,640,941,547

JIEtEZE S AN (=6) 1,906,615,257 1,811,738,536

JIEtZ2RE A (F22) (76,487,521,048) (76,487,521,048)

INE=E= 646,641,279,313 568,515,977,474

2X 2 = SA 1,143,851,880,853 1,016,234,469,301
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Kl 53 J1 3271 2025.01.01 £H 2025.09.30 MK
Nl 52 J1 3271 2024.01.01 £H 2024.09.30 MKl

Nl 53 J| 327

Nl 52 J] 327

3HE

—
e

3HE

—
e

=¥ (523) 315,230,793,648| 938,112,459,384| 280,815,105,596| 875,928,261,345
OHE= &t (F24) 202,134,980,021| 613,631,817,407| 185,538,606,283| 566,484,543,896
H&Z01 113,095,813,627| 324,480,641,977| 95,276,499,313| 309,443,717,449
ZHORB| 242t 2] ]
(204.26) 73,177,992,367| 203,706,058,850 72,343,243,246| 204,040,339,712
FA01< 39,917,821,260( 120,774,583,127| 22,933,256,067| 105,403,377,737
JIEt== (3=27) 456,009,770 2,913,041,516 475,807,778 1,606,050,913
JIEtHIE (=27) 721,697,239 1,780,714,486 283,528,217 702,357,242
a8+Y (F28) 7,067,265,888| 14,287,746,935 (589,160,488)| 17,298,299,543
2FHIE (F28) (3,269,386,403)| 20,077,374,332 9,924,743,226| 12,732,972,640
HolMbl S Xt H
0l (2 Al) 49,988,786,082| 116,117,282,760| 12,611,631,914| 110,872,398,311
HolANbIE (F29) 11,892,112,526| 28,744,699,137 3,423,821,816| 30,096,561,825
gIl=01Y 38,096,673,556| 87,372,583,623 9,187,810,098| 80,775,836,486
=g&9 (330)
JE2=g0l<
(9l : 1) 2,636 6,045 636 5,589
S|&A=H01Y
(o9l - =) 2,636 6,045 636 5,589
4-3. ZZEALA
HEEEA AN
Ml 53 J1 3271 2025.01.01 £H 2025.09.30 X
Ml 52 J1 3271 2024.01.01 £H 2024.09.30 X
(=S )
Ml 53 J| 3271 Ml 52 D] 327
3 55 3 55
2I|=01Y 38,096,673,556| 87,372,583,623 9,187,810,098| 80,775,836,486
M= JIEtZZ &2 (114,572,554) 147,124,016 (218,433,808) 106,358,157
SENHOF Y
=202 MEFE (114,572,554) 147,124,016 (218,433,808) 106,358,157
A &= et =
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JEFE 20l
2EINXEH K2
e (127,196,353) 94,876,721 (202,986,720) 147,767,367
AP T pgol (=
6)
EIXNZ MR
WEHGA (217) 12,623,799 52,247,295 (15,447,088) (41,409,210)
ET A0 37,982,101,002| 87,519,707,639 8,969,376,290| 80,882,194,643
4-4. AFEHF T
AAB2HSE
Ml 53 J1 387] 2025.01.01 £ 2025.09.30 DX
Ml 52 J1 3871 2024.01.01 £&1 2024.09.30 DXl
CERE=)
=
=N o= JIEFE 20! o DIEIXERER2A X2 A

2024.01.01 OI=Xt

146,550,818,439

369,826,774,339

2,130,475,376

(76,487,521,048)

442,020,547,106

80,882,194,643

gIl=01< 0 80,775,836,486 0 80,775,836,486
JIBtEHEA-Z 8t
N=E N2 8ot 0 0 147,767,367 147,767,367
&2 (F6)
EIXNZHMNE H=E

0 (41,409,210) 0 (41,409,210)
24 (F17)
=0 HE A
=242 Hel
At E (F21,33) 0 (7,949,112,600) 0 (7,949,112,600)

2024.09.30 (D12 Xt

146,550,818,439

442,612,089,015

2,278,242,743

(76,487,521,048)

514,953,629,149

2025.01.01 (D1 =Xt

=) 146,550,818,439 496,640,941,547 1,811,738,536 (76,487,521,048) 568,515,977,474
SEZEY 87,519,707,639
1012 0 87,372,583,623 87,372,583,623
JIEtE & -SEIt
A58 N243 E0t 0 0 94,876,721 94,876,721
&= (F6)
EXNSHME HEE
0 52,247,295 0 52,247,295

QA (F17)
=20 2E A=
FFete el
AR (F21,33) 0 (9,394,405,800) 0 (9,394,405,800)
2025.09.30 (D1 Xt

146,550,818,439 574,671,366,665 1,906,615,257 (76,487,521,048) 646,641,279,313

AAF A A1 228 dart.fss.or.kr

Page 111




Xl 53 J1 3271 2025.0
Nl 52 J1 3271 2024.0

4-5.

il

= =
o=

0 pot
il
BRI

o]

=2
[=]

£ & 2025.09.30 MtHAl
£ & 2024.09.30 MtAl

o o

Ml 53 JI 327

Ml 52 J| 3271

e ==SS 32,572,094,954 (43,923,704,327)
31‘)35'0.219§$E1 gEEEs (= 83,017,166,511 (20,236,053,285)
Ol Xt2 === 477,468,940 852,522,583
OIXte XIs (2,350,931,522) (1,537,386,837)
g = +=F 113,519,875 113,519,875
oINS &2 (48,685,128,850) (23,116,306,663)
SNES=SSS (99,881,834,596) (74,528,370,543)
Sgsoz et d=s7e 1,854,807,700 3,113,771,552
=ss)|20X=s2 24 0 0
=2 3l 86,259,940 38,883,658
BUESS2 3=+ 1,662,333,298 864,334,000
giEs=2 St 25,933,488 1,954,768,167
SIS XHE 28,858,310 255,785,727
SIS XHE 51,422,664 0
SEHEsCz et 7S (101,736,642,296) (77,642,142,095)
=820 X=2 St 0 0
I =2 St (70,000,000) (70,000,000)
BAUHESS2 St (2,088,738,554) (1,966,127,909)
gii2sss &4 0 (1,663,140,908)
SIS HE (91,247,272,079) (59,399,006,959)
SIS HE (6,330,631,663) (14,543,866,319)
SHIGENF=AL H= (2,000,000,000) 0
HE2ses38 70,230,548,894 119,288,691,766
MRESC=2 st = 233,800,000,000 605,700,000,000
SR =2 It (F31) 233,800,000,000 605,700,000,000
MWEEdso=z et s=R=E (163,569,451,106) (486,411,308,234)
IR 2o &8 (F31) (147,900,000,000) (472,700,000,000)
CIARIHS & & (F31) (6,275,045,306) (5,762,195,634)
22 X= (9,394,405,800) (7,949,112,600)
Szf‘;;%éﬂﬁml He es (175,822,426) (211,191,876)

AAF A A1 228 dart.fss.or.kr

Page 112




SAILSE SRS STt 2,744,986,826 625,425,020
Jl=9o 3L a8 AHat 11,749,519,931 20,461,839,925
J|gol H3UESA XA 14,494,506,757 21,087,264,945
5. AFAE T4

1. WA Apet
FASIAF B SLIHIAI(0IGE "SIA) = 19734E 128 620l AIEGHH 19784E 3& 1620 el S
Sol BSIIHBPE HEotASLICH Ol = FESELHE HAH 2006 9 12X =2 S 452
HAGIUH, JHF & EHA IR M & HIHE ==SHAIE L2 ot AN, JIEEL
cl, A2 L 2L0HE S22 Mot - BHOot2 USLICH SIAtE BII& HEA AEH =322
950 =28 X BE= T ULH, 0120 Ct==2 SHAE 1 USLILCH

S 1993 82 31YUNZ SRS A
ANE2Y ST KBS 14,5698 012 )

SIAHS 2011EH0) 132E HPIDIHZ 50002 0 Al 1,000 02 ZASSS 6120, 2DIIAE2
U FFHS FASH ol & J|2E XK

oIn
— I
4>
e
X
Pa
*
w
O
™~
(@]
~
(]
1A
o
N
®
®
=

EIMENEE JIESAHINEN M1034s 'S | et HEEASH
7= 20 diot H2 §2E Egotd JAsLIL 2IIMPMEE 20012t &M

HE &Hdoh|
X

HT
kJ
2

x|
MM HCo| 30| 9= 3 ®MI| AR E

S MEPHE A4S Aot MHES Sest dAHEH=2 Ush 5L

(1) 3l AE

S
Ja

Of AU ZAl

1) AL JHEESH I - HE DI EAM

Sl APDF 2025 12 12 0l= JHAIGt= I HDIZI2H HEst M - HE JI=N € b= TS

O JIaAHINEM M10215 'EsHSSD, M1101S "SI MBI AHDIIE = ZTHE WS -
weEtsd 20

CIE Sat2e webitsds oot wetsd 20 Al e=@8&s S80S ot et &
SHOll CHEH =0 SAIE +70t= JI2AHDIIEN M1021s 'gsssl, M1101s 'eF=MEH=
M2l AHDIE2 =IOl HEASLICH Ol HEAIE =2 UE S3tete Webtsd 202 J180l
LEH=E9E Y Ze=S MRHMESERNI 0l = JUEE EZ= I g ALt

o JI=M2 IHEO0I HE M E0 DXl St &2 gsLIth

AALF A Al 228 dart.fss.or.kr Page 113



2)

0K
H

CIA2L OLS AIHEX &2 M - HE JI=M & ol A

g2 8 HNE - SEEASL AIHL 0| otk &0t 3IAHE HEGHR &2

HIl=C =M E ol MeE TS

a;

i)

C

[l
ro
Al
=>|:|
jjul
A
=
tol

(O JIaAHINIEM M11095 'S LS, M11075 'S LS SAI' HE

A20AM MIlE 220 HSotl M2 FAIES Zgot)l Aol JIS3HIIEA M1109=2 'S
ESS'L H11072 'S8S: SAI'IH HEEHJUSLICH S HEAMESE2 20269 13 1L 0l=F AR
ot= I HHERH HEEMH, ZIIZE0| oiEE LICH

F IHEUE2 UGSt LI g Jl=eM2 JHE0l MRHEN OIX= s g2 s
Ct

o

=S &5ote 22, ZME &0l ERXNSAA

=2
=

;

H SSFMHIt ZHME A2 (HAH

g

- 28 NZeroz RS0 YK JIES SESH=X BIKGH| 918t £t NES
2 25] ot =0t

- Hota BBSS0 ADIL 2US BBAIDIE HATA0| JIH0 0IXE YD G0 =BE =
HCE IBHE A ZRLZ TA

-JIEERA-2HINSE SN N NSAB0 HE £t A

OtcHel 2 HEMUAM EEZ Hootd U= AHES HelotlsE SAERIL
|Ct.

i
S
HH
|0
HU
i
0x
mn
$Q
a> oin
C

SHE= XNHOIZ2 JIsSs0ISHA ZAISEC "A(KRW)'2Z HAIZD UCH EEZ2 A5
otD A= Ate S HelsteE "&(KRW)" ©9I2 HAIZD ASLICH

HPHES SaAl YRS s HFO| X LRI, 29, B BREY Y U
of UM VIS DIF 4 U= WD =F U Y S 610{0F BLICH BDI|I2HY HIH 0148t =3
A YO FMol Bet 2 2H0O Met 01R0AD UM FHXS =0 U8 IS NHH
o2 AELD UL S FYHAC| WY Dat A ZUSH= S26tH S £ UsLICH

AALF A Al 228 dart.fss.or.kr Page 114



[0

il
KF

ol
<]

0F0
o

-

all

I
a0

o ~N[olalo [~
oD oO|lO|lm|Oo|lo| o
Vel |~ [T (x
KE <t|m|o|lw|lw]|~
o)) —|w|[o|~
10 ~ I~ e
N < al|lm|o|~
- e I A L
=
0
n =
olo|lolola |«
0l NI
ro oo
< o | &
oJ
ol
<1
~N <
00 <
._Mo oSOl | OO W A_N
M0 g S
¥R ol|lo
ol (e} o | O
zo 0 —|—=
B Y
A
H W=
L R 00
~ ~ [0
_ ~Nlolalolalo
RO 0 o|lo|m|lo|lo|m®
Kr = Ve | |~ Ie |3
- <t |m|o|w|wo]|~
U AR R =S
n = < alo|— o
g —_ @ | Q
jor 10
A Ji
20 o Kk
<
= [ no
X0 | K <
m|s =
Bl |0 <
ok |~ | =R W mm_ =
0| O | K || |0
WIS~ |~ |0

oY

- olaa]o]—]o|m
oD Al|lo|o|lo|~|al
DN —]|—=|<|©O
K- o|lo|l—|c|wo| o
S| —|o|o| | O
ill R N R I Rl )
- —|lo|lgs|on|lov]|o
< ~ & | &b
[
0l
n =
olo|lolo|lo]o
09 2|2
o 0 | o
< | &
oJ
ol
4
~N <
00 R
._.Mo O[O | O | O mm m
SOy NN
oo K 3|3
o (o) @)
4 RO 2 P s
H MR
L K 0
~ ~ Mo
0 olalol——]«
e R R S R R
oo o|lo|l—|o|~]|©
WY IXS|888|8
. N e e N e P
g 0 — S| 3
o 10
Al
<0 o Kk
<
= [ no
0| K d
m|= =
B
K|~ |R|R|M|R
MO (O [ K| | |o
BN |S|~|~|n0

M0

il
KF
0
ol
=
il
0f0
o

-

all

I
a0

<[ O|0 || © —
—|Oo|~|O|Wn | Qal
_ M| Oo|lN|O| © el _ ™
= |S|o|v|dle| M| ® |
[ N R o B % ol | &
Kk |21 S| S| o | K|S
o |~ | ™| — | 70
= =
Jij S IF
0 00
fo o
< | O 0| | © —
JI S18IKI8|S8 JI o
10 Slol<|ailw e) o
RO NSRS RO |5
e S| =] == 0 | os
Kkl =|o|o|=|b KF| &
W — |- 3 W
N ~N .
oH = IS
ok Dk o Dk
Ar 0 Ar 00
20 o 20 o
O O[O | OO (@)
= =
IF D
00 0f0
o o
< T
ol o)
ol ol
4 <1
~ ~
a0 00
o0
H|__
= | K
N
S| R | &R oF
=I(M0|A0|DF|{DF| Bh =
ol |ad | |<l|00| ~ ol
S|IR|~|o|n| & =

Page 115

AAF A A1 228 dart.fss.or.kr



XS (AL Z &) 0 75,400,000 75,400,000
JIEt=s8=2 M 0 87,417,764 87,417,764
el A TH 0 13,338,492 13,338,492
EE= 0 275,468,578 275,468,578
SBTH4E ZEIIXION CHE 2 Al
L[ =B
H3LHILTA  |3BIBANZ |HEHD JIEHH JIEH2 SR =B
EE\ 14,494,507 3,000 332,818,632 33,755,769 6,005,401 387,077,308
S8kt SEIHX 14,494,507 3,000 332,818,632 33,755,769 6,005,401 387,077,308
®olg =B
H3LHILTA  |3BIBANZ |HEHD JIEHH bt =B
EEZ\ 11,749,520 5,019,252 304,081,180 23,300,101 5,746,470 349,896,523
S8 SEIHX 11,749,520 5,019,252 304,081,180 23,300,101 5,746,470 349,896,523
SR SEIXIO CHEE S Al
gl Hel)
OH X 2 X+ =2 TH =82 5 2
=L 115,710,314 161,300,000 62,864,278 11,362,064 236,656
282, SFIIX 115,710,314 161,300,000 62,864,278 11,362,064 351,236,656
oy ct =)
OH &4 XH A = TH =82 =5 g
2820 99,312,321 75,400,000 87,417,764 13,338,492 275,468,578
282, BHIIX 99,312,321 75,400,000 87,417,764 13,338,492 275,468,578
SLI1IEEY 8 424= £ Eqote s 8t 2 =2
SHIINESSL M &4=24= T E4ote =8 2 3ERU=E = X0l 3 At
otChy) BtEtot) UsLICH

S, "

[Uz]

FHOIXIEOIE JIEtZ2£20=2 1A

SO EANA SR

OH

A MEHAS 2E ==

V3]

A
A
IS

FOIXl MR = | SEIHX MEHAH ==

SEIX AERA =

o
n
4
i

A
@

SEIX A ERH 2

(]

OH

X NEHAS 2LE =

b

ZOIXl S HMA =

A

SO ASHA =

A

3

A

SEIX ASAA =

FOIXl A EHMAH 2

28N IR 3,928,131 171,906 4,100,037 0 0 99,272
Hol He)
=3 &AM
SEIX
2sT, BE
HAAR-FA| A2~ 8 dart.fss.or.kr Page 116




PES N3

IEXI M S HIH 2

]|

RO
Ho

98,280

SHIX NERAHS LE =&

S ASHA =

Kt

98,280

X MSHA 2=

=

KH)

o
= | =8

A

SEIX ASHA

K

JIEtE

=
s

SEIXIEIt

SR A SR AH 2

3,960,218

SEIX NEHAHS 2E =&

A
=

I A S HA

33

K

155,472

A
=5

SEIX ASHA

KK

S ASHA =

Kt

3,804,747

-

all

IH
0o

_ ()] _— . (e 0]
~ = o or N N [©)]
= o= il = o M
rolll » .- oLl o)
T Kk — o z Kk o
1< K
= Uy ~ = Ul
H0 or H0 or
= 2 ES %)
= | = = | o
an N~ bl Vo)
z N =% o
= =
m_Jl ™ |_..J| ™
%0 KH %0 KH
Mo <k Ho <t
_ (@) — (@)
) [
= =
31l Bl
K | < Kb | <
H= X
o |~ o
_u_; %0 KH _ur %0 KH
__ | MO <F _ | HO <k
ol — = ol — ~
Y Y ® Y Y NS
== - | = -
3 | B % 3 | m
nz nz nz nz
| _ 2= 5 | _ 2= o
_ﬁx_ K [ | K ﬂ K| K | IR
KIS — KIS —
%0 | %0 | B0 | ®O KH R0 | RO | RO | KO KH
KIr [ Ao [ HO | O <k Kr | Ao | MO | MO <k
S S
K0 &0
Ho Ho
edl 2
= all =
oo ~ 0l
x| = =

IEXI A E M A0 Thet S Al

X
oS o

S = <F =
= S i
__ou._m._m_E_.m_._j
ﬂAnMo_._ __o;m_Jl.__._
ﬁ_vmm_m@...l__roﬂm.oﬂ
SR Do
©ols A WUy
S A s
Flez ™= an
W R0
Ol 25 <F Mo
RS B,
@M_%H
.Dr._ﬂ.Aue_.__AE
HpSs35
o Rl N S 10 ol
KK RD KM &= 00 =
<F REA =N
mﬂ;_amm
K Ar
u_.(_uﬁ;:
Jol =01
S R0 MO
J<X WHZH
Rl x5
—| @ WSS g
K ol i =R
<+ WS T =S
<+
o
=
a4
z~
ﬂam._
_n./|m
R =
M0 Kb

[0
ol
o

-

AMBUHA HellEl= =84

=N
= o

Page 117

AAF A A1 228 dart.fss.or.kr



ki

HSAZOA HeHE

b

=
=

I

C|
—

X
=

(o]
=

3

A
(]

’

O
[y

FOH Kt SN

I
[

LICH Hel,

X~ &
[=N=]

3

(s

A

ot el HIIELZ 0|&Jtsotdl,
Ml AIE O ch

o
Al

Ul

OH

A& DF

AEl=

2 A4dELIth

HOd

RO
K

RO

IS ALE6HH

|

A
[==}

[¢)

10il CH

SIEX

Ol A 2H e &l X oL

Xt
<]

At EE Al

2

o

]
oI

T

O

F

o
—

.Oledg

0l
<
X
i
H
%0
]
ur
3l

~

R0

o)
J0

9
Hr
)

Rr

B
s}
RO
KIr
i
™3

RO
[0

. Rl

S
=

RO

[0

~

10

ol

KK

UsLICH

o3
<k
ioll
&0
KIr

53
70

7]
<
i
=

RO
M0

INESPLE=

AMEOUA SAlE =

=5d s g4

[ALS] X

=)

1Dt leBx &0 MEXH

LICt.

A
=

33

P

¢

S/ Xl OtL

L

100
I+

ol

S
[

[0

ol

ol

<1

il
Kk
10

ol

<0
00
fo

oD

=

I+

=

i

<]

746,841
(1,429,561)
123,377

= Q

m - o K]
iy M o o
— [a\] —
m — —
50 0l
= ro
~ JIJ
%0 o)
E
0 o —

© o
El N g
™ -
ol =
ok
Ar =
<0 ok

Ol Xt=2l (=8

Ol RteI & (

ol

<

gt

0l
o
<
ol
ol
41

-

00

992
113,520
Page 118

992

AAF A A1 228 dart.fss.or.kr



?i

2 7)

PN
T

7] ek

A4 g

==

=

5. =

™ D < | = oy Lo o (ap] (ep] O - Al | = -
™ (o)) — © ™ bl T} ™
® | & |85 3 S 18| > | B g =8| 8
o\ o] © |- - 10 N~ - © N o) - < | 2 )
S| 8|53 = = Slg| < - | 8 “1&] §
@ T 2L = IF T = M~ e
N . Z Z| =z
<
=
ISP S S
(a\] (a\]
=
Jij S
=]
<J
=
(@] (@] N~ _ (e8] O O (qp]
[e)) ™ N Al (@)}
@ i vl N L0 ™~
& N = S o N
l N ol — ™
50 0k
= fo
~ JJ
&0 0
Ho <l
™ o ||l < L0 = o o = N[=] =
218185 3 AL 3|8 < IR
o o ||| X o) < To) Qo] ©
S1E IS S e <2 5 5|9 2
2 = 3| - = 2l 2
00 [ AF =
Mo | o JijS
i =t JlO . i =t
N 4 o | M O 4
no o <H I K fo 0 o no <H
0 0 ol ol of 0 < = 00 00 ol ol
Kt Ko o gl -z 4 o ol of ) Kt ) gl
< <N w | _% 040 A &0 ol <k <N <N o | nfa
41 4l m m <0 M E KIr e 41 % 4 4l m W <0
00 00 o} 0 = WK ™|~ 00 | 010 ({0 oy | 010
< < ol no of o ~ ~ H0|00 T of | <! < ol |o3| Mo of

-

all

I
a0

ol

=
o

ro
I+

S

0

332,818,632
19,132,408
Page 119

(1,821,140)

(75,367,187)

408,185,818
20,953,548

AAF A A1 228 dart.fss.or.kr



It BISE W2 14,623,361 0 14,623,361
=77 Q r
ijjxw = JIE= 443,762,727 (77,188,327) 366,574,400
Bl CEREE)
Zx=o PONS ST R By

ESTE 382,561,177 (78,479,997) 304,081,180

JIE SEMR 14,902,400 (3,374,079) 11,508,322

ER e 11,771,779 0 11,771,779

=T al T

gjxm = JIEH 409,235,356 (81,854,075) 327,381,281

JEt=HHAH E23H

S22 (9 - A 9)

sxoao SNIIEOIRE  |aanasAY  |ZRad @

et SSIHA 20,953,548 (1,821,140) 19,132,408
I 2 1,651,675 (1,651,675) 0

JIE 2SS CI0I%=2 14,487,550 (169,465) 14,318,085
S0l == 47,480 47,480
chEs2 4,766,842 4,766,842

JIEt HISSHA 14,623,361 (406,781) 0 14,623,361
HesiisHa 3,337,561 (406,781) 2,930,780

JlEtHISSHA I 2 323,700 323,700
HINEE=2 11,368,881 11,368,881

JIEFTH & 35,983,690 (406,781) (1,821,140) 33,755,769

e (S9! : &)

RSl S ORI g el Xt 2 =N XESH N AEZH A

et SSIHA 14,902,400 (3,374,079) 11,528,322
I 2 1,651,675 (1,651,675) 0

JIE 2SS CI0I%=2 9,752,450 (1,722,404) 8,030,046
S0l == 25,557 25,5657
chEs2 3,472,719 3,472,719

JIEt HISSHA 11,771,779 (238,914) 0 11,771,779
HeslisHa 1,757,262 (238,914) 1,518,348

JlEtHISSHA I 2 339,960 339,960
HAINEE=2 9,913,472 9,913,472

JIEFH & 26,913,094 (238,914) (3,374,079) 23,300,101

JIEISR AL ZHE2M U ZHOIEO 08 4

HIINESY B SEAIEAHMAY DHIIFS HS2HT SN, HSSI| B H A

= IO RIIPE2S HE2HY DEILK S XH0IIF S5 OILISIZZ 2AIBHA OfL

SHLICH.

GRS HLE &4 OHEHA L JIEHHA0 CHst S Al

AApg A A 225 dart.

fss.or.kr

Page 120




00
HI
M
ng
m
)
0
0

3OHE E=160HE 0 [6IHE =1+ 904 0]
=] 301 ol OHE =1 1E OlLH (14 =1t CIHI&EH Al
LH LK
&2, D1ges
261,430,233 78,886,393 7,374,951 7,039,636 12,414,369 41,040,237 408,185,818
JIEt RSMHA, 01
16,170,747 1,363,106 591,247 371,679 270,602 2,186,166 20,953,548
QIE35 S
JIEL HIR S, 0l
14,623,361 0 0 0 0 0 14,623,361
208358
HEM2 & JIEt=
FHu, gz 292,224,341 80,249,499 7,966,198 7,411,315 12,684,971 43,226,403 443,762,727
S8
ol (Etel - & &)

3OHE E=160HE 0 [6IHE =1k 904 0]

ST 3 ol OJHE =19 OlLH |18 =1t HAXIAEH A
LH LH
=X, o1gos
B 253,711,238 22,860,852 29,231,405 10,526,359 15,416,811 50,814,511 382,561,177
JIEt RS, 01
11,885,384 802,951 271,196 428,146 372,536 1,142,189 14,902,400
EEEE
JIEt HIRSMA, 0
11,771,779 0 0 0 0 0 11,771,779
oI35 8
W& & JIEt
FHA, 0|gs=2 277,368,401 23,663,803 29,502,601 10,954,505 15,789,347 51,956,700 409,235,356
OHESHA 0 JIEt==FHAN et &Y
SIAl= OHSTHAE D JIEFFTHZE N CHoH M HDI12E JItHAlEEA S =ASYHZ202 QlAlGH=E 2HH
HE HZCIUSLICH WS D JDIEF=F AN e JItHalSE=AS D20 I IHR=20/ &H
oL DO HATHAEHN D=3 AL AL 0 el HHE S22 S8HEHEE AIE60 =
HolH, D2 ER2| QA N2H0| =6 Ao BNl AN AE 2 BNIIE2 Y AIES &M
o Olch I=ISH0l CHEt EOIE Soll RAELICH 88, 3l Al=E &£ 2l Beijing Kyungdong
Navien Heat Energy Equipment Co., Ltd.0ll CHEt DHESAHZA N o= SHIIEENMHES =ol=
Ol Q1A] &=AOH(FA 12 X)) SAFS Astss 2 XS4 WAD2H H2 STHIIXIE Ded6tH
EAECIZS AFHGID UOH, 19 OILHO 3l2E X LS 2HE SSAMOZ 226t USLICH
HESME L IIEHE SASEIZN SHEZHO HE |l CHE 2 Al
==l CEREE)
X} & 2 oH
o T o
=AM E=SFH N
= Zais
IEE= JIEFRHZA
AMRINHSS FSHISsS 88
SSOZ2 BEFE=E AR
P ES=E=IN I (78,479,997) (3,374,079)
A 28EE(EY, 2SR 3,002,863 1,552,939
H2sS S8 24, 2 XA 109,947 0

AALF A Al 228 dart.fss.or.kr Page 121




(1,821,140)

JIEFTH A

(75,367,187)

Page 122

212172 o mwww o 2121718
- - Ll Clsla |2 ® DA «©
— — . <t |0 |S|© .. © | W —
Al Qal _ V|| =] o oo o
o) © oF @© | —| o Q| O Q
N z o o Nl 8= 2
=
0 il il
il0J = =
ISR - = = = | |2
IH 218 3 =] = | = |
wlElsls| |o B JF| |k ||
k[ IR | S S o SRR G SRR
o |d|g|~] | ol M| = || = o | | 20| =
wliR|Lel= = LH0 D | 0 | Of0 | K D | 20 | of0 | W
Ok | J1 B RO|<|mo| s RO (<) |mo| =S
ST | T al
oo | e 3
7 | M o
= | IF
I+ | O KO
2 | 1o K0
= | Ok =
= ) = =
00 | < 2 0 | < 00 | <
| 4 | = n|=
_-| o - _-| ot _- | oo
e 1 ol ol g
Wl = Wl Wl
2\ & Y B4
LA =~ LA B R
<< _ Al I el <<
AR ok AR = || o
of | oo | U0 | oo 3 0 | ofo [ 40| o0 0f0 | of0 | L0
no | < | om | o =3 fojzjom|ro| = ro | < | om
K |55 | Ar | &N W IH K|S [Ar|sn| M K|S |Ar
NN = 00 NI RS

AAF A A1 228 dart.fss.or.kr




|0 Y20, O 2 THAl CH

OHE M2 0l T

=arE

J

)OS JIEHYI S (42) 0l ZEE0f USLICH &

ol

k=1
—

g3 2E(
| A2t

},

WA UEE

Ko
4

0

A
=

i

)

IR

Has = o L

0|

X 9|

Mg UL =2 O

Ju

0lo

oD

Ju

o’

110

Mo

ol
o
o]

15

<0

o

ol

ol

5,746,470
16,442

124,369

118,120

ar oy
%0 ©

KF

1,687,971

118,120

N~ AN AN | — OO — | O
D[~ O — [ QO [ I~ [ M~
O|lN|O| < NN || <
o|lo|wo|wv ol|lw|N~]|©
(@ Ne) N NeN N O |||
— Q| O ()] O [ M~
< — | ©o les) —|w
3 3
o o
= =
Ho Ho
< <
= =
0 0f0
Mo Mo
2| 2|
|_..A| 110 |_..A| [[e]
010 K0 00 K0
i KIr o KIr
T < | MH
ol |~ ol |~
ol | of ol | of
)|k | o Lok =
~larlgl ~|AF D
00 [ <0 |~ <] 00| <0 |~

<

00 K

98,280

992

m
un
A 0l
A0

oJ

ol

= Al
~ [
%0 I1H

H0 @

L

</

(]
o
JI
]

<l

3,960,218
16,442

123,377

3

<

0F0
no

\;

Jl= JIEt
JIE
b

At

A0

ol

—_

<

00

JIEt=2

o]
<J

JIEL =28

P

[==}

)

B2
JIEt =84

JIEL S8

=
e

0l
<J

Page 123

—/

ol

B2l Ol Xt==

AAF A A1 228 dart.fss.or.kr

=
e



6,005,401

1,806,092

ol

5,997,901

211,246
107,970

6,317,117

99,272

1,544,011

107,970

1,651,981

00 K

95,307

2,973

98,280

4,100,037

t

<J

0R0
no

At

JIe Jlet

[/
|_|./|

® of
=<l

%0 I
H0 @

L

<]

(]
o
JI
ic

<l

4,358,583

208,273

4,566,856

3

<J

0F0
no

\;

Jl= JIEt
JIE
b

Klo
ol
<J

0o
o

At

A0

ol

—_

<J

00

JIEt=2

JIE =28

L

—/

ol

B2l Ol Xt==
J1Z JIE

JIEL S8
JIEL =& A

=
e

t

<J

00
no

At

-

all

IH
0o

ol

4,100,037

oD

JEFEZ 29 -SHIA NE N=ad35FX4

i
Ko
I

i
K

i

KO

[

<0

171,906

<l

K-

S

KO

oy

<0

3,928,131

0K
o

Ju

19)

Bt R ZEA-SEIX XNE N24SEXA

M
KD
I

i
Ko
iy

<l

Kk

<l
Kk

-

KO

I

0

T

Kk

S

KO

I

<0

JIEtZZ &
oY

3,960,218
Page 124

155,472

3,804,747

AAF A A1 228 dart.fss.or.kr

JIEtZZE



JIEtZZE

I
a0

(@)} N~ Yo}
™ N~ —
N~ (e 0] ©
= < S
— (@)} o
@ o
N — —
0D
3
ro
g
K0
(10 Q S &
oo o O ~
N3 & N
<r o ) ~ )
< = ~ ~
= ol 5|
M g
= O .
A of <
RO 4 R
HO A 0l
N~ N~ <t
H M0 © S 3
W %) o o
~ 1o * = <
< N N
= o
m
R 0l .
~ ol <
RO ) R
M0 AN Of
K _
B Il
or X R0 Zigr K
4 00 o | HO o 40 00 o
a0 | oyl 0
H RO RT3 go | FH RO BT
WA 5| A gy | W AN 5r
"RS|IHRINDR S
KANS|TR|ol N A
N R0E| S M| = RO A0

L0 N~ ™
N © <t
< N~ [a\]
oS N o
™ <t N~
— — oV
= N N
oD
z
o
IF
KO
i M0 S S S
sl 22| ¢
~ FO ___um a\l M.W o
1] M_. = < <
~ ol 5
5 W g
R ol .
~ ol %
RO 4 R
M0 AN 0l
— o™ <
i M0 @ N 3
w < © o
n o 2 N 3
< o N
~ ol g
0 MH =
R 0l
N ol X
RO < R
MO AN O
K _
PTao |5z
or X R0 Sigr K
00 g | A0 T < 00
UL = - TR
of /U |A nl
EH RO RM | 2y o | FH RO R
WA G A oh | D 5
NRoS|HR|INDRS
KNSR S
R RO

[0
ol

-

<J

0l
o
%0
KIr
=

RO
[0
_
ol

<

—_

00

-

all

I
a0

Al \I._./ (@)
N| ® S
o iRJ o
(@)} . ()]
oF
0
4 gl
] ]
I [t
= =
. | RO _ | RO
<1 <1
K| = K| =
o | op | =
m m
Kk | M0 | o Kk | M0 | zo
70| < | Ho 70| <" | Fo
NI RN
< |of |ar < |of |ar
|| < || <
m|~|~ m|~|~
o | 0o | §o o | 30 | 3o
< <
=| o =
m| ~ 0f0
n| = o

Page 125

AAF A A1 228 dart.fss.or.kr



M0

ol
<J

00
o
RO
K

|
ok
Al

-

<0

-

all

I
a0

Al —
(o2} N~
S )
© N~
(@] [00)
o ©
Kk Nk K- Wk
0 IH 0 IH
=d & d &
= = = =
0l 00 0o 0t
rio rio gl o
1 1) 1 1
o 7o) - o o -
R0 %0 > %0 %0 =)
K KIr S K KIr S
K- Uk ) KF Uk oy
0 | U op | M o B0 U op | W o
-~ ™ -~ M e — -~ M -~ ™ e —
A wnm J|m|g|w w_m
= [0k | K| ok K R | 0k | =< | ok K]
00 | AT |00 | A | R | & | 00 | AT {00 [Ar | R | & |
ro | 2o | o %o o | — fo|<o|mo|%0 ||| —
< <
= | au =
| ~ 0l
| il

7. A LAt

NI LS

J\, DN,

-

all

I
a0

(oo 2N YOI INa s 2N ENQNAN a0 2N BN o N QO [ O | O
AN | O ool || O O (M~ |0
QY| |N|2 R QN
M~ | O M M| | O [e)N NesN o))
| —|O|WO[MHM[|O| O Al | O | ™
VIR IN|— |92~ ®S|©
=~ ~]|< © — || —|—
N — N = o NN — |~
oD — N oD —
= =
(] (o]
Mo o
IF IF
K0 %0
S|=|©o|= I~ > |oo|o
O | M|~ Al | O Al [WO | ™
m|e|f|N=® Q| m|e|e|Q
w|lo|lo|o|~ < |l | — ]
0 g || <|o — | © 00 [n | — | @
Ko | S| Q= | e L I el
YRR RSN = S L|
50 ~ 0
< <)
[ =
B B
0= 0
= =
A~~~ ~ | — | <
O N|O[MN~N[O|f— ]| — DAl
NN o || — 09| wWY
DO O[O0 [—[MO[DH| D Al | S | ©
AN [T | ~MNO[O]— WO [(o)N @) QN
Cle|R|Q|— ||~ celele
o~ | = N~ al [N
— | N — | W© — N~ |~
— [V —
=X =X
o (o)
o no
D I-
() K0
0] 0
4 Hi0
Hio = 0 HiO | Hio
= | HID | on 23 all 0| = |
Ho | = | Lo o ~ Ho | o | =
Ok | o) | OF ok bl OF| Ok | ol

Page 126

AAF A A1 228 dart.fss.or.kr



<t | O | M| O
| It|m| O
N| S| N
D] — O D
O | O || O
@ 0|~
Q[ m <t
<t (@]
Al
D|°C|DBlN
(@)) — | ™
© © |~
To) ~ | <
] ~ 1
™ <
Mi\. <
Al | O | M~|
"o RIS B Ke))
Q||
<t [— | M| ™M
O | O | m| o
©ln|o N
ANl | ™M (@)}
0 —
Al
<
TA
_|u_
0
=
au_x%%
= |40 %o
||
H0 | LHO | LHO
Ok | Ok | Ok

i

o)

OF
o)
3l

Ok

—_

0J

I
a0

==
o

no
=<
[0

2,842

O
ol
ol

Ok

—_

0J

=
(e}

ro
=<
[0

3,059

8. A okAL Ak} A ok

P

J

IVE
[=]

Rl

3

N DA,

=
S

FJ12F & BHD|

=El
QILICH,

[0
0

-

all

I
a0

AN OO0 M| OO N~|M~ N~ | O
<[ T | OO M|— |00 ]| © (o) Ye]
DT T|[O(O|WO]|0|0|— o<
| N|IN|ld|lod|o|o| =] olo
< | O |~ OlO[M[Mm|O |~ N~ <
O|l~|~N[O|—|O|—|< — | ©
ol S © o) N
(ep] [a\]
5 3
Mo o
< =
Ho Mo
of | L4 ar
= | = (40
Hi0 | X0 <k
=l wﬁ ] H =
S| |rli(R] |R o
| ol I - . t
R0 | HIO RIR|R|R RO
ol= DF | DF | DF | DF o
~ | Ho of |of [ |or ~
0J | ol T |o|= 0J
= =
= Ik Dk oll R| R
of ol ol ~ of | or
= = pd

Page 127

AAF A A1 228 dart.fss.or.kr




) OOl N|]O| ™
Ol O|IT | ™
~|2|o 0|0 0%
— (<IN |~ AN W
AN N[ ~MNWOOO | ™M
AR S el RS
— | M~ (ap) (ap)
Lo K]
or | LH 8r
= | = 040
= i | Zo <k
3D | Ko g
A =T - =
n B L AT O
0y % N .
Hio AR R|R|[R
= K4 | DF | DF | DF | Dk
Hio ~ |or|or|M|or
7 R
= =
ok JifS
ol ol
= =

py

m]
T

o)

no

-

00
o

oI

Bl
~J
[l
I1e]

&I

ol

FARAHON T

At A
Ak

180

mt

0

H
0o

3 N 5 o @ & * © &
— | © 3 S b I S s o
= < ~ - N R = | o < - N
SR 2 |3 S lm| gl g 8 |®

- S S : oF 3 0 - -
sl 8 S |8 @ [®™|T| b S
ok © ~ | ok NS
a1 o1
or or
= =

™ N~ o N~ D o - o

™ D

sl =2 g = =l 3 © |3

= NS g NS 0 & © Q
3 ~ 31
a0 00
<+ <k
H i
=3 =
ok ok

o N~ o N~ [N © I~ ©

() al

S B 3 |2 =1 9 L

al — - — © Yo} > Yo}

al ©

gl = 8|S S| S |w®

[e0) [e0) 3, [e0) — [e5) — [e5)
= =
I I+
il 1
o) o))

[oN] - o o o (a0} o [e2]

© Wu — @ < l

) 3 © ® N ©

Te) - o N~ <t —

Te) M ™ ™ <
H - il
3 =
0 70
K0 [
=0 &0
Bl =

S S © S 2 3 > 3

0 0 2 0 © < P <

N~ [e0) _/, [e0) [e2] [e2] 3, [e2]

N~ [45) ~ [45) (V) N ol N
" N~ w0 Yo} “ N~ — —
T les| o 5 | o Tlo| I
= | © I8¢ ! I8¢ = | ™ < 3 <
Hio ~ Hi ~
D )|
Bl =l
ur ur

8 3 5 3 3 Q 5 Q

= 0 & 0 <~ S € S

(V] D - D o ™ - ™

[N} 0 N 0 = = o =
=Y - 8 |- =Y G
il R0
T Ix
R0 0
= =
K K

W 5 o El
= R = R

= | Ko = oﬁ = = | Ko = Mﬁ =

I o r o I | o B

o | = of o) | of o [ = of o) | of

= | = J|= = = | = J|=

koler —|® o @ | mw kler | ® O |@
= A~ wl= bl = Hl=s =

9. 71EpAE

[0

ioJ

Off CH

<J

JIEFAF

)

Xk

-

all

I
a0

< [—] —
DO |m el ™
o|o|a| ™ NG
NI O M . (<o)
| — |~ — o
“ ||| o o
— uJ —
3 3
o Mo
= =
Ho Ho
oo
|-
no | no
|
1Ho | o
Ok | Ok
d| < <
K| R =
o o o
Ok| Ok ol Ok
il ) ~ )
~ pd ~

Page 128

AAF A A1 228 dart.fss.or.kr



Fad 8,784,530
JIEt= S AHak

Fad = 4,282,781

10. T3 A3k
SEXA Het M= 2 ZA
S|y (2 A8
o o T LT U N
£X 59,760,827 0 59,760,827
k= 96,854,193 (23,937,221) 72,916,972
5= 9,483,008 (3,133,597) 6,349,411
JIAHEX 103,069,320 (58,129,102) 44,422,903
28 1,447,537 (953,508) 494,029
JIEt= S XHAF 137,478,443 (98,612,169) 38,866,274
A E D KA 30,124,108 (18,972,989) 11,151,119
HAESOIXFA 164,032,086 0 164,032,086
= PAR 602,249,522 (203,738,586) 397,993,622
S (&tel - &)
_T_IF_?_:-OH DD éF;F_IT_j:IIO_'H Elcl pSR= 5_2 2 0H %I-j;”
EXl 59,760,757 0 59,760,757
k= 96,497,393 (22,186,260) 74,311,134
== 7,484,216 (2,845,655) 4,638,561
JIAHEX 99,119,555 (52,970,125) 45,561,885
A28 1,140,687 (899,614) 241,073
JIEt=E XA 120,259,266 (86,790,954) 33,468,312
A E A XA 29,725,619 (16,449,876) 13,275,743
HE SR 83,144,941 0 83,144,941
S Aot 497,132,434 (182,142,484) 314,402,407
SRS HSUA CHE SAl
e (291 : @9)
EX ral=] = X2 FE XA B

= REXA 74,311,134 4,638,561 45,561,885 241,073 83,144,941 314,402,407
AMDZEE S8t 3
S olelel B0t & 0 240,000 50,900 9,711 101,409,585 109,745,055
R
X2, SETA 0 0 (24) (59) (140,233) (1,015,282)

AAF A A1 228 dart.fss.or.kr

Page 129




ATNAY|, SE T

0 (1,750,961) (287,942) (5,491,467) (101,021) (12,011,152) (6.524,918) 0 (26,167,462)
&
CHAI Ol (2 SIHR

0 356,800 1,758,792 4,301,609 344,325 15,571,153 (921,567) (20,382,207) 1,028,905
), RER&
Y RERA 59,760,827 72,916,972 6,349,411 44,422,903 494,029 38,866,274 11,151,119 164,032,086 397,993,622
271 (9l &)

£X EE EES] JIHH R xe2en JIEFRE R A NE=EDPON HAZOIRA ST B

Jl= RE XA 58,940,049 74,095,224 3,700,078 31,476,534 350,163 35,715,936 12,303,997 33,374,775 249,956,758
EEEEREE
solee 8 & 820,708 2,492,834 104,723 1,943,991 13,184 5,217,090 0 52,439,139 63,031,668
P
HE, S8 0 0 0 (31,676) Q) (3,346) (207,772) (222,513) (465,308)
ANAY|, SE T

0 (1,722,081) (213,927) (4,731,029) (91,704) (10,960,271) (5.876,089) (23,595,101)
&
CHAI O (2 SIHR

0 27,340 0 5,413,091 0 474,035 8,696,970 (6,412,457) 8,198,980
), RER&
Y RERA 59,760,757 74,893,317 3,590,874 34,070,911 271,642 30,443,444 14,917,105 79,178,945 297,126,996

SRS THHS K0l CHer €9
=0

SN 2AHE HHMsSA Y SENMS LEM HHSHE L6t AUSLICH

Y 30
nz og

ALZQIXMOR XH25tel el i)}

=EP] (EHSl - e
LTI,

NEEER ST 1,553

SEB] R
AL F IR A

NEEEREST 622

=3 CEREED
TEEE] Dojbe gzl DisE B2 87

2oHar2tl, RETY 17,531,976 8,635,486 26,167,462

&= CEREE)

=
]
ri0
o

ZHOHHI 2F ZBr2tel ] Jsg &= A
Zotal 2|, R e 15,876,240 7,718,861 23,5

10
ogr
S|
[
=2
Hol
0o
il
>
00
i
-
>
10
S
O
=
19

0
Rl

AALF A Al 228 dart.fss.or.kr Page 130



13,275,743
6,196,791

(874,930)
(921,567)
11,151,119

(6,524,918)

12,303,997
8,696,970
(207,772)
(5,876,089)

14,917,105

246,220

(2,200)
(167,474)
(5,543)
71,003

=
S

tEOI EDIet &

2
—

D
K0
Kio
o | _— QO | ©
o | v - ol | C©
S|«e N O e
o | © S (e B I
™| O © = | o
[N © —
Ao
5
o0
0k
<
SIEl 8§ |88 |8
e I S I
< | @ by D S | o
| O o a o X
- = — < !
4 ~ .4|v — | o™
2
o
n0
=
© [ v = = - | ©
S S 5 =~ | g
sla|l = - e |3
S13 o o s |2
s3] = S A NG
® )
]

i)

D

KO0

Kio

Hi0

-

00

1]3

<
IS 3 S 2
ala| 2 g <
S8 8 5 =
— | N — o)) —
AN | ™ ~ = <

_J_l

o)

(3]

n0

>4
28] = 3 2
S| S ) % o
NS N ® ©
S|w b S

i[1]

i

ol XI

Ju
=

Ko
ol

et EHSH HE &

]

H X

=l

u

Jlet eSOl

clAO0IE XS ArES XA M el A2

O
ol

= o
D

Ok

—_

0J

IH
0o

o] = o
S| B S
oJ
5
ok
/c.w.\_
3 3
o ro
< <
Ho Ho
ol ol
3 <+
11 J|J
~ ~
20 0
X '3
=) =)
<] <
n n)
O O
] il
ol ol
< <
= =
Y ~ i
({0 IH ({0
<| ® <

c| A0S ALS 2 At

-

nl

0L
of
3+

i
<

0

T

PRSI EBHDI2F MBHD| =

il
—

Jl elA0IS XS AtS e T2l A 2t

AL
(=]

2 LICH.

oM

40t

D

HOFRI I 700

D

-

Al

d

x
ioJ

Ol CH

el
=)

Al

TH
U0

<J

b

At

0
OF

Page 131

AAF A A1 228 dart.fss.or.kr



gelly (&9 &)
2opAr M L A
Ex23H EARE R SRR 23 g
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A TH AR 6,770,947 (4,295,729) 0 (33) 2,475,185
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XI. 2 4o Bx12 H3E 95t 283 AL
1. FAWE A3 2L HGALE

W 7ERY @A) SAbe] ARE 25AAL LA TAS 1939 B3

FRY AA A7) 25 HEAT L ALY ATA R WA= LS ST 5 glon

ol e A FEFN @AY= BHAFUL ol e 25 RIS K1Y
AT A ol 3w o] 91 ol gt

DAHFRY BA A EFARY AFEY 52 A5t AT U AFRI
KR

(&42l: MEUR, ECNY, &USD)

T Sl AH 2SR 2348 o2 253 = 52 e
2024.12.16~ Eie==pl} EUR 5,000 - EUR 5,000
NAVIEN RUS LLC KEB HNB RUS LCC L3223
2025.12.16 PLEL EUR 2,500 - EUR 2,500
StLE 8 (S3)RE 2 A 2024.03.29~ Eis=pl CNY 108,000 (CNY 108,000) -
L2238
s 2025.03.28 AL CNY 90,000 (CNY 90,000) -
St #(E=)RE S A 2025.03.28~ stz - CNY 108,000 CNY 108,000
nes228
ER 2026.03.27 PRy - CNY 90,000 CNY 90,000
(USD 12,000)
[ SY(FI)KIA 2025.08.08~ sz USD 12,000 CNY 80.000
Beijing Kyungdong Navien Heat EnergyEquipment Co., Ltd. ings228 CNY 80,000
SNy 2026.08.08
Pl =R CNY 80,000 - CNY 80,000
I2SH(ZI)RESSA 2025.04.03~ =] - CNY 60,000 CNY 60,000
ngs228
] 2026.04.03 SEEET - CNY 60,000 CNY 60,000
MBS H(ZR)RE S A 2025.04.10~ =] - CNY 50,000 CNY 50,000
HUS2ES
=xsox s 2026.04.07 PEEL - CNY 50,000 CNY 50,000
2024.12.13~ =y USD 24,000 - USD 24,000
MEISE N.A. Hes2E28
2025.10.31 PEEL USD 10,000 USD 10,000 USD 20,000
Navien, Inc.
2025.10.01~ Eie==pl} - UsD 20,000 UsD 20,000
JPMorgan 3283
2026.10.01 aBSH - - -
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1. 2N TE5IA A

(el

—

40
1=
2
0

I 2AAE D FRES
as gy =4 FRA XltH22 2 H
PR SIAF OIS
=
19874 QA0 N=s
(F)2soHz S5 SFA 2gH 22 1334 158,730 (RHAHE 2 10%01 4
12819¢ N[ 100%
)
1993 NESEA SSEF 24 ee O & ALE
(F)ZSEIOA 22,106
1149 8¢ 23 UZ762 22 (HA=S) A L=(ES 100% s
20214 ne Y SHAEHE A ee SHEALEE
(F)Es=22s8 SEIE OHMAl HolX OtAtS 2 331 80,835
781 ES 100% 28
20254 NESEA SS5EF ¥yl s ee O & ALE
(F)ZSMAHOA(x1) -
59 30 232762 22 (HA=S) AENS S22 100% 58]
20114 Tr=sk MofI21 ee SH S AE
(3=)EL DI A OLAI OF(*2) A& HEAl NEHH 222 48-5 5,420
68 30Y [ESg= ] 100% s
Beijing Kyungdong Navien
19954 Mapo Juyuan Industry 22y == SH & AFE
Heat Energy Equipment 58,428
3829¢ Area Shunyi County Beijing HiZ= 2 EHof 100% 18]
Co., Ltd.
Kua Yue Rd West Side and Patriotic Rd
HEBEI KYUNGDONG NAVIEN
20204 South Side, High-tech Industrial 22y == SH & AFE
HEAT ENERGY EQUIPMENT 566
102 30 Development Zone, Weixian Country HiZ= 2 EHof 100% 18]
CO.,LTD.
Xingtai City, Hebei Province.
29 e
2006 es
Navien Inc. 20 Goodyear, Irvine, CA92618 22| 353,497 (KHAHE M 10%0] &
32y 100%
O )
22
20224 555 Hanlan Road, Unit 7, Woodbridge, ee
NAVIEN CANADA, INC.(*3) 27| 35,925 SHEALE 8ls
58 31 Ontario, Canada, L4L 4R8 100%
ZHOH
Presa Pabellon 38, Col. Irrigacion,
20194 22 N=s
NAVIEN MEXICO S.A. DE C.V. Miguel Hidalgo, CP 11500 Miguel 6,843 HEALE S
128431 THOK 100%
Hidalgo, COMX, Mexico
20134 St.Profsoyuznaya 65/1, floor 10, 22 ee
NAVIEN RUS LLC 59,198 SHEALE Sls
7331 Moscow ZHOH 100%
2a, Kichik Khalka Yuli st., Yakkasaray
20224 22y es
NAVIEN UBK LLC(*4) district, Tashkent city, Republic of 6,794 SHEALE elS
728Y ZHOH 100%
Uzbekistan
Building 2, Ground Floor,
20144 22 ee
NAVIEN UK LTD Guildford Business Park, 30,401 SHEALE S
113182 ZHOH 100%
Guildford, UK. GU2 8XH
w o ZH AL o] © uk A== ol O =i 3 A== ol O]
# HIAH AR ArEE oL 2024 71 AR4EE oy T
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dart.fss.or.kr/dsaf001/main.do?rcpNo=I.  |ADX-001|NEF-001|I. Company Overview

D(F) A E A Rl 2= 2025\ 5¢ 309 29t A HH S5

(x2)EFd 71 A oF Al oH(F2) &= (F2) 73 &-oll ¥ & o] 2023Lﬂ 5¢ 92 52| 100% F53F =43
AFd Y o}

(x3) NAVIEN CANADA, INC.= 20224 59 31 A9+ A HE A5

(x4) NAVIEN UBK LLC* 20224 7€ 89 Al4f E%H%GHD}.

2. AL 3)AL AR (EAD

= 22 AXZ 0ls
OlEY 20254 09& 302 ) (Sl 0 AF)
ESIGES EIPNES PR pect HOSSHS
() Z st 134711-0001159
SRS 3 (F)ISUHAE 181211-0000906
(F)ESZAIIA 230111-0274751
(F)Z2s& 171211-0000908
(FZsoHe 181211-0008603
(F)ZsEoA 110111-0984503
(F)3s=22s 164811-0147715
(F)ZSMHOA 110111-0927809
EF D1 OFAIOH(Z) 131311-0108352

Beijing Kyungdong Navien

Heat Energy Equipment Co., s=
& 14 .
HEBEI KYUNGDONG NAVIEN
HEAT ENERGY EQUIPMENT ==
CO.,LTD.
Navien, Inc. 0=
NAVIEN RUS LLC 24 Al OF
NAVIEN UK LTD g=
NAVIEN MEXICO S.A. DE C.V. HAI2
NAVIEN CANADA, INC. IHLECH
NAVIEN UBK LLC SAHIIIAE
3. EtIEA EF(EAD)
= 2 /AXZ 0ls
OI1EY: 20251 09 302 ) (SH9l : aprel, =, %)
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dart.fss.or.kr/dsaf001/main.do?rcpNo=IX.    |ADX-002|NEF-002|IX. Matters Related to Affiliated Companies&dcmNo= etc.
dart.fss.or.kr/dsaf001/main.do?rcpNo=IX.    |ADX-003|NEF-003|IX. Matters Related to Affiliated Companies&dcmNo= etc.

Z2AMeE
J|=atoH ERICEN] Iz
¢2 ERY Hess
gorg ZIZFSAT ZEFHSSA
ol =% S HS(HE) ot = =vl|
aer xeg =g Xees SR
oty ¥ Sl =T otey wol
19994 048
(F)ZSAHAE ay BT} 600 32,914 1.39 2,008 - - -115 32,914 1.39 2,028 616,320 21,998
232
20174 048
(F)FSTAILA ay LBLET} 493 101,525 1.72 1,797 - - 239 101,525 1.72 2,066 947,683 28,639
o1
19924 02&
(F)soe Hlarz LBEXL 7,549 500,000 100 7,549 - - - 500,000 100 7,549 158,730 6,504
02
20024 078
(F)EsENA Hlarz LBEXL 7,396 340,000 100 7,396 - - - 340,000 100 7,396 22,106 1,516
26
20214 102
(F)BsE2S Hlarz LBLETL 21,803 1,000,000 100] 21,803 - - -] 1.000,000 100 21,803 80,835 10,642
o1
20254 05¢
(F)ZSMaH0A Hlar & AUBLETL - - - -] 400,000 2,000 - 400,000 100 2,000 - -
30
Beijing Kyungdong
Navien Heat 19954 042
Hla s LBEXL 19,104 - 100 - - - - - 100 - 58,428 -1.124
EnergyEquipment 284
Co., Ltd.
2006 03
Navien, Inc. Hlatz AUBLETL 4,824 4,200,000 100 4,824 - - -] 4.200,000 100 4,824 353,497 -2,067
31
20144 108
NAVIEN RUS LLC HlarE BT} 4,365 - 100 1,244 - - - - 100 1,244 59,198 -4,437
o1
20224 078
NAVIEN UBK LLC Hlar® LBETL 946 - 100 946 - - - - 100 946 6,794 -726
20
20144 128
NAVIEN UK LTD Hlarz LBEXL 6,856 - 100 - - - - - 100 - 30,401 —-4,739
31
NAVIEN MEXICO S.A. DE 20234 018
Hlarz LOEXL 2,489 - 99 2,489 - - - - 99 2,489 6,843 -2,429
C.V. e
20154 108
Ol AR Al AL Hlarz LBLETL 306 4 0.49 0 - - -0 4 0.00 0 111,416 -238,092
31
20234 08%
HesSEHERF Hlat AUBLETL 155 1,554 0.83 155 - - - 1,554 0.83 155 21,623 -4,550
31
20254 098
ASotAER HlarE BT} 16 - - - 164 16 - 164 0.00 16 - -
30
& Al 6,175,997 —-| 50,211 400,164| 2,016 123 6,576,161 - 52,351 2,473,874 26,136

s SAbE AT A S A 7S A el vt F5719 2 BA7IY FApel st
SAFA EA A = AEH S A L A5 AVER AVt AU

# S|AE (A F/MUMEES} () FEA 7k deh BfF24S Ha7|itEsd dA)
A B = A7 0 2 H7heke] Zhzt (-)115W kel 2399 kel o] 3 7kEolS Q1A ek alH Y
=3

(x1) HZAIY A= AFA e 2024d 7|2 AFA YTk

AT AL

= 22 X2 01S

4
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dart.fss.or.kr/dsaf001/main.do?rcpNo=II.  |ADX-1|NEF-1|II. Business Description

HPZ D} BrAEl KIS HE
o0 DHA AN & JthE 0t

Bt el S

A2 e W7 &8s &2, Al IS &8 L MAS gFa =LH NCB300s Wet Type

A 22| 2oEZ =018 NHW700-A
Hydro—-Furnace NPF700-Upflow(IH LI A

HL A AR AIE RE
)
EIIHE ANE a2 = =UE MIIE

=& EQM 553
590/EQM591

Ol==& EQM 582
= JtAEYY OB YY 2o & RS ANE} USH &2 Z =& NCB 300/500/700
=UE JtAE e Y 43FH XS 29 22 =2 =2LHE NCB 500s/700s (Wet)
Fdgsal Y™ FEED Full Line-Up == & HE &1 SHE FF#D1(500, 800, 1000)
=Xxcl IHEE =Xl NE 7 A= WEC-600, WEC-400
HLU A Al AE S NPF700
=0HE 2= JIE MNE B8R &, Full Change 28 £ A EMW 720, 700, 520, 500 2&
=HIHE 2 2349 L2282 Y= Set 018 28 Al EMEST1 2 &
JtA2==0| HIIRZE S ARANE TE ==& NHW700
=g FIHEL S St AARANE TS ==& NHW701
=Ue JIEE2Ld S JIS24d AE 2 LFB550
SIEEBX 0l= HVAC GIEEZ AIE &= =0I1& NWP500

EMW750, EMW751
EMF500, EMF501

dEAAHE TAA531-0100
dEH0E I8 E M3 2ty =i
EIIEFOI TAA530-0150
PEM750V004PGKC
PEM750V006PGKC
HA=E SlEEIZ H=2 HVACOIEZBIZ A& & PEM750V008PGKC
PEM750V010PGKC
PEM750V017PGKC
LFB550 N8 =LY PLFB5500029R002
H=A 24 JE2Ld 2ol =il
& H=A 2a I8 PLFB5500035R002
S & Platform 2= S8 EXid| E&
s PLFB5500041R002
B NWP500S050AUMB
=0/1& Heat Pump -
= 0| Storage Tank Water Heater Al & &I & NWP500S065AUMB
Water Heater
NWP500S080AUMB

ABE NE 2 SEE 28 e

SWP530-4H, SDP530-4H
SDP320-6H, SEP910-4BW

THEB50 (H &) Al

S R IHEE S+HSIIs NB2E AR AIE N

THEB50
S E2EJI HNE&ZE+H0 AIOI2 =82 0188 158 N&/ED
GAIA170V024BWM7,
MORTEX E&& AHU B - ~ GAIA170V036BWM7,
Ol= HVACSIEE L Al &=, AHU MIS & &
ODM GAIA170V048BWM?7,

GAIA170V060BWM7
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