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5
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(17,995,263)

16,124,412
(11,238,965)
(13,221,663)
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2,973

R0 =
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JIELZ 2 &9
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113,520

321,793
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(13,546,428)
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4. Mi=x4d 2 Ve A

(D) Wi=14d 2 7erHAdY &2 o534 254
(=2 &)
g§ 2| % PSRl
= £
A A Z=AlsEg AEZH T A oA =al=93 A2z
OHE& 408,185,818 (75,367,187) 332,818,632 382,561,177 (78,479,997) 304,081,180
ssd Jlet=FHA 20,953,548 (1,821,140) 19,132,408 14,902,400 (3,374,079) 11,528,322
Hesd JlEt=HHA 14,623,361 - 14,623,361 11,771,779 - 11,771,779
&t Al 443,762,727 (77,188,327) 366,574,400 409,235,356 (81,854,075) 327,381,281
(2) miEAA L 7| efrHA ALY AFE A A Y& v 25U
(FE71g)
(&2 &&)
ot D] QEJ[OF B tE THA
a2 = i - & A
Ol & DHRi& 3J4 &0l 5t 4~6I0E 7~9H & 10~1200€ 12002 =2t
HEH&A 261,430,233 78,886,393 7,374,951 7,039,636 12,414,369 41,040,237 408,185,818
Ssd Jlet=F A 16,170,747 1,363,106 591,247 371,679 270,602 2,186,166 20,953,548
Hes4d JlIet=H A 14,623,361 - - - - - 14,623,361
gt | 292,224,341 80,249,499 7,966,198 7,411,315 12,684,971 43,226,403 443,762,727
(A7)
(Stel: A)
gk J| SED10F ZHE A
a2 0= — 2 A
0] 0k xH A 3 &0l ot 4~6HE 7~9H& 10~12J4 & 1203 =1t
HEXHA 253,711,238 22,860,852 29,231,405 10,526,359 15,416,811 50,814,511 382,561,177
SEd JIESFHUA 11,885,384 802,951 271,196 428,146 372,536 1,142,189 14,902,400
HRs4d Jlet=F A 11,771,779 - - - - - 11,771,779
&t Al 277,368,401 23,663,803 29,502,601 10,954,505 15,789,347 51,956,700 409,235,356
) BAFE EAAT A A A el DAV )N EEA L EAETROT QA
s ME S Aea ek W2 AA e AD0) @ o eEd e e 3
_ . - -
A AFEolg A B aA e Aol 72t A AA Aol wet AdE T
— = -
AHES BTl TN, 1A S0 D40 we] 3 Y9 AUAA FAYY
W nu/0ERd Ao @Al vd) SR og BhE Ba) 2AHU

ShH | 3| A= 5719 Beumg Kyungdong Navien Heat Energy Equipment Co., Ltd.®l
gk wjE 2ol A= FE57IGFANE sk v E4AFA 11 #Fx)37 5AF
o] A3y W A AT o 7|7k mE AR 7HAE 17 0}04 TS AAska 9

U
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6. A aLAprk

Ha71tEsd @A Aazike] gL vhs7 #2354
(49 &)
& =0 2 & D &
T = FS&0t soies AEZ FS&0t SIEs AE =Y
=43 =93

A 19,028,232 (1,440,604) 17,587,628 32,062,597 (2,132,629) 29,929,968
DS I 127,648,927 (4,629,471) 123,019,455 117,094,931 (6,011,655) 111,083,276
B = 14,978,269 (1,170,236) 13,808,033 13,626,524 (1,986,536) 11,639,988
M= 51,651,073 (4,397,971) 47,253,102 52,664,952 (4,355,698) 48,309,254
0l=3 4,133,203 - 4,133,203 3,501,348 - 3,501,348
NES 319,411 (14,024) 305,387 333,047 (7,615) 325,433

g A 217,759,114 (11,652,307) 206,106,807 219,283,398 (14,494,132) 204,789,266
7)ok ARV T AuAAE e (9o 2 A e Fale Zhz (2,842)W vkl 3}
3,059 vkl U T},
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7. A FAE I} A o)
(D Ba7|zkssd A Alfapitat Aok o] gL v 25
(2l &El)

2 o= o= &Iz
IO
IS A 767,493 649,458
BHE R Z 5] 4 1,777,449 1,521,138

s 2,544,942 2,170,597
K ot 1
EDHPEA 159,593 222,955
SHEENY 26,538,530 53,777,866
DUELTE 130,810 155,362
22 3,401,887 3,032,840
SX2+E 72,167 35,933

s 30,302,988 57,224,956
(2) BE71¢F A7) = AlFF-A e HeWd 2 v 25Ut
(FE71)

(Er2l: ®2)
ENE-E s o Injel! o SxE4 i
- = _ =22 g A
= A =S A SdME =

J = 222,955 53,777,866 155,362 3,032,840 35,933 57,224,956
HARH SItH 159,593 26,538,530 (24,552) 3,401,887 72,167 30,147,626
=2 Q1A H (222,955)| (53,777,866) - (3,032,840) (35,933)| (57,069,594)
2| 159,593 26,538,530 130,810 3,401,887 72,167 30,302,988
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(CHol: ®E)
ZEP sg el SRS
- = _ 2= 2 7l g A
= At (=F—;|jeld ESHHE 2 9
Jl = 470,465 38,723,679 137,380 1,966,132 5,139 41,302,795
HELEN SOrH 213,028 47,123,460 4,243 3,675,226 28,990 51,044,948
=2 Ol A OH (470,465) (38,723,679) - (1,966,132) (5,139) (41,165,415)
=2J|1< 213,028 47,123,460 141,623 3,675,226 28,990 51,182,328
8. 7| EFA}AE
Bu7|7rEad dA 71eapake] e tS3 25yt
(Er9): &)
o = =l ® | o
SEAH JIEFRHA
== 6,106,611 8,784,530
d2H 2 5,732,354 4,282,781
A A 11,838,964 13,067,311
HISSA JIEFRHA _ _
| 11,838,964 13,067,311
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o= g ® O o
TF FH S} =res sz (Fse)) =ores sz
=3 o 3 ot

g X 59,760,827 - 59,760,827 59,760,757 - 59,760,757
A = 96.854,193| (23.937.221)| 72,916,972  96.497.393| (22,186.260)| 74,311,134
1= 9,483,008|  (3,133,597) 6,349,411 7.484,216|  (2.845,655) 4,638,561
JIHEX 103,069,320 (58,129,102) 44,940,218 99,119,555 (52,970,125) 46,149,431
32X Z (517,315) - (517,315) (587,545) - (587,545)
A2t 1,447,537 (953,508) 494,029 1,140,687 (899,614) 241,073
JIEtS| = & RHat 137,478,443 (98,612,169) 38,866,274 120,259,266 (86,790,954) 33,468,312
NEEP oS 30,124.108| (18,972.989)| 11,151,119  29.725.619| (16,449.876)| 13,275,743
HEZOIT Ak 164,032,086 -| 164,032,086 83,144,941 -| 83,144,941

= Al 601,732,208 (203,738,586) 397,993,622 496,544,890| (182,142,484) 314,402,407
(2) Fi71e A7 & FF ARt oFF TR Heg e v E5U T
(FE7])

(c+9): ®R)

2 = )l = 3= ol = 20pAr2t CH (%) =)
e 59,760,757 70 - - -| 59,760,827
A 2 74,311,134 - -|  (1,750.961) 356,800| 72,916,972
=2 4,638,561 240,000 - (287,942) 1,758,792 6,349,411
I HE X 46,149,431 50,900 (24) (5,561,697) 4,301,609 44,940,218
32X Z (587,545) - - 70,230 - (517,315)
xSt 241,073 9,711 (59) (101,021) 344,325 494,029
R 33,468,312 1,837,998 @7)| (12,011,152)|  15,571,153| 38,866,274
NEED N 13,275,743 6,196,791 (874,930)|  (6,524,918) (921,567)| 11,151,119
AL SOIXHA 83,144,941 101,409,585 (140,233) - (20,382,207) 164,032,086

&t Hl 314,402,407 109,745,055 (1,015,282) (26,167,462) 1,028,905 397,993,622
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(A&7
(el H)
- 2 = = S Zota2t CH A (*) ==
N 58,940,049 820,708 - - - 59,760,757
a4 = 74,095,224 2,492,834 - (1,722,081) 27,340 74,893,317
== 3,700,078 104,723 - (218,927) - 3,590,874
JAEX 32,157,720 1,943,991 (31,676) (4,801,260) 5,413,091 34,681,867
dFREx= (681,186) - - 70,230 - (610,955)
AEgze 350,163 13,184 (1) (91,704) - 271,642
JIEr2I =& it 35,716,158 5,217,090 (3,346)| (10,960,453) 474,035 30,443,485
dF2x= (222) - - 182 - (40)
AFE 2 XA 12,303,997 - (207,772) (5,876,089) 8,696,970 14,917,105
A& SOIXA 33,374,775 52,439,139 (222,513) - (6,412,457) 79,178,945
g A 249,956,758 63,031,668 (465,308)| (23,595,101) 8,198,979 297,126,997
() AAdsAARte] 2AA A S st syt
(3) B27] ® A7) = 747 1,5539 vkel B 6229 vhel o) A7 Al T At =
AR 8} 95 Y T
(4) frB At 777 230 Sl AR I EE T2 tha ot 2y
(el &)
= = o 2 0| & g0l
WES=R) 17,531,976 15,876,240
THORB 9 22| 8,635,486 7,718,861
g 26,167,462 23,595,101
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(F£7)
(S &H2)
F = JI = = A (x1) a2 CH &l =01
4 = 8,996,426 4,809,335 (468,507) (5,162,157) (494,671) 7,680,426
A28t 4,240,317 932,577 (404,222) (1,129,085) (434,782) 3,204,805
H = 39,000 208,659 - (66,201) 13,428 194,886
=& - 246,220 (2,200) (167,474) (5,543) 71,003
g A 13,275,743 6,196,791 (874,930) (6,524,918) (921,567) 11,151,119
(AR
(&l &)
2+ = N = =l A (x1) o 2 1Y
a4 = 10,201,793 5,407,138 (48,708) (4,873,838) 10,686,385
ez 2,102,204 3,232,152 (159,064) (997,582) 4,177,710
b 3 - 44,200 - (1,300) 42,900
Sl - 13,480 - (3,370) 10,110
= Al 12,303,997 8,696,970 (207,772) (5,876,089) 14,917,105
(1) Akl A o] o) g 2By,
47] ALk el sg deidel 0719 A0 F AN AR Fole
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10. -G At
(D) Ra7|ZFEsd dA FEAe] W92 o539 g5
(FE71)
(SHel: &)
2 o= FHE2D} Ab2k S | oK 2= Ak H| oA A2 20K
AT AR 6,770,947 (4,295,729) - 2,475,218
HNEEXR2 (736) 703 - (33)
ATEY 25,454,650  (17,623,830) - 7,830,820
A& (*1) 6,115,023 (557,269) - 5,557,754
o o 2 (x1,%2) 9,179,183 - - 9,179,183
J|EFSE XA 2,412,346 (444,759) - 1,967,587
AL ZOIRF& 6,650,417 - - 6,650,417
I | 56,581,830  (22,920,884) - 33,660,946
(A 714
(SHel: &)
2 o= =21} Ab 2k | oA 2= A | oA S R=el!
AT AR 6,150,166 (3,794,444) - 2,355,723
HNEEXR2 (1,666) 559 - (1,106)
ATEY 21,662,006|  (15,614,805) - 6,047,201
A& (*1) 6,116,023 (393,078) (1,000) 5,721,945
o o 2 (x1,%2) 9,179,183 - - 9,179,183
J|EFSE XA 1,409,000 (70,450) - 1,338,550
AL ZOIRF& 6,263,784 - - 6,263,784
s 50,778,497  (19,872,217) (1,000) 30,905,280
(+1) Aol A% 2 JPAL HFHWEAFE 71 Ty Aprto w Biala AzbetA] 41 9
HFU T}
(x2) A7) Z SKuj A/ (F) 9] 7FAA A FE Q1 4=A] WAl a 5 U tHFA] 33 %)
(2) G719 AE7] T FIAAF AT A Hsgde oS3 g5yt
(FE7])
(&9 &)
= & AP THAFR HESRZ ATE0f N&olga == JIEIRE A | ALFOITI (& H
Il = 2,355,723 (1,106) 6,047,201 5,721,945 9,179,183 1,338,550 6,263,784 30,905,280
g xs 161,233 - 149,380 - - - 5,651,176 5,861,789
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H 2 (16,276) 929 - - - - (51,423) (66,770)
& 2 (501,285) 143 (2,009,025) (164,191) - (374,309) - (3,048,667)
T RI(*1) 475,824 - 3,643,264 - - 1,003,346 (5,113,121) 9,314
2J|% 2,475,218 (33) 7,830,820 5,557,754 9,179,183 1,967,587 6,650,417 33,660,946
(A7
(&2 &&)
+ =& AR TH AR AHEEZ AZEN ANEOIERH o= Iea | HAE SO (& A
Jl = 2,034,110 (1,368) 4,758,019 4,919,866 - 5,124,942 16,835,569
H = 185,417 - 1,243,869 1,022,000 10,293,702 2,205,032 14,950,020
o = - - - - - - -
a2 (463,832) 200 (1,367,453) (164,191) - - (1,995,276)
o AM(*1) 435,771 - 1,686,188 - - (2,017,559) 104,400
=ik 2,191,465 (1,168) 6,320,623 5,777,675 10,293,702 5,312,415 29,894,713
(x1) AASAAAES] Z2AA A= 2 FP Ak FF A4 AT NS £8star 54U T
(3) Ra7|HEud dA d9de daFd=d9 34 yEL v 254k
(&tel: &)
7 B FEE
PSR 9,179,183
IS BEIA INE=PIPN
=2 IS SASANEOIANE, AEZH0IH
8% B —%
S ol 8 10.58%
o3 T o o 2
(4) TG0 wg o] 9l AR A Y e thg ) ZHY T
(42 &)
-+ = & & Jl & =2 D
Ml 2= & Dt 125,625 113,517
THOHH] 2F 22l H] 2,923,042 1,881,760
g A 3,048,667 1,995,277
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11. TH714 54
(1) GEI 9 AEI] 3 F57195A4) AFNA e 087} 2o,
(42 &)
-+ = & =2 J| & 20|
Jl = 46,250,963 46,250,963
F 5 2,000,000 -
X 2 - -
=1L 48,250,963 46,250,963
(2) RN NFRY BA FE7AFA W& The3t P,
(Erel: &21)
= o A TH B FAR(F) XNE2S(%) = 9
- 20} (ge0|Y) (g=2012) el H | o
FZESHHS st= 500,000 100.00 7,548,660 7,548,660
FHESEIHA st= 340,000 100.00 7,396,287 7,396,287
FHEsZC2 ot= 1,000,000 100.00 21,802,751 21,802,751
IS MHU A (1) st= 400,000 100.00 2,000,000 -
Beijing Kyungdong Navien Heat
. == 100.00 - -
Energy Equipment Co., Ltd.(*2)
Navien Inc. 0= 100.00 4,823,731 4,823,731
NAVIEN MEXICO S.A. DE C.V. SAl R 99.00 2,489,058 2,489,058
NAVIEN RUS LLC.(x3) 21 Al O} 100.00 1,244,040 1,244,040
NAVIEN UK LTD.(*4) g2 100.00 -
NAVIEN UBK LLC. eyl 100.00 946,436 946,436
& Hl 48,250,963 46,250,963
(x1) B7] 5 AHA A3 FH T
(x2) & RVt 5d dA S4AEFA NS 19,104Wkd o), 57| HFAA S 27
Sh= mleld e BAL Ulg wlE AN £AFL AGUTHEA 4 F2)
(x3) & Ha7|7tgad dA E4AEFA AL 312197 Yo},
(x4) & Ra7|tE5d A S3AEFAAL 6,856 7 YTt
12. AR5
(1) B/ e A7) FAREae] Yo bt iy,
(&< &)
g2 2 & DI o
2 =2
FHSI| 2 AR =X = ol FHS2o} 2 AR =X = ol
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L= i) o 3] o
g X 5,210,528 - 5,210,528 5,210,528 - 5,210,528
A = 6,639,866 (1,927,375) 4,712,492 6,639,866 (1,847,679) 4,792,187
g A 11,850,394 (1,927,375) 9,923,020 11,850,394 (1,847,679) 10,002,715
(2) G719 A7) & FAF-sA AR FA) Hey9gLS o539 25yt
(FE7])
(2 M)
-2 2 Il = F S X = A2k CH Al 2J|
&g X 5,210,528 - - - 5,210,528
2 2 4,792,187 - (79,695) - 4,712,492
g A 10,002,715 - (79,695) - 9,923,020
(A&7
(e &)
= = Il = F S X 2 A 2k CH A 2|2
& X 5,210,528 - - - 5,210,528
A 2 4,514,417 - (89,254) 393,590 4,818,752
g A 9,724,944 - (89,254) 393,590 10,029,280
(3) FAHE-&4 St o)A AbA o 14 E FA2 o5 &5yt
(G2l &)
2 = g 2 ) & =2
elAz ol 139,512 222,511
THOR Y| 2H2 2] HI (2 DFAF24H]) (79,695) (89,254)
st 59,816 133,257
13. A4 =
(1) Ra7|zbesd a4 259 W9 b3 g5y
(CHe: M)
. =yl FSEll=l;
SEAM XHYZ:
CH| Xt 2 161,300,000 75,400,000
s 161,300,000 75,400,000
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(erel: &)
e SEDIT | g
SEH JEINZHSE
0lXZ23 54,901,049 76,166,047
iPEEEE 6,318,435 9,674,827
UEsE= 1,175,564 1,149,630
A 62,395,048 86,990,504
HRsSd JIEXSHSE:
2I10IK22 281,430 239,461
AU ES= 187,800 187,800
A 469,230 427,261
st 62,864,278 87,417,764
15. g 2254
(D) Ra7|7gad A4 g yWeL g3 25U
(el &)
T o= SEDILT Ol
AR (22l A%H)
S 7,048,992 6,269,017
HI RS (x) 4,313,072 7,069,475
s 11,362,064 13,338,492

() BarjZEed A A AlfedHos S gt eA7 = SRl olAE &

(2) FR719F 287 F A7k P20l S ARA ARG gl )2 <ol Bl g 7| 2AL F
B g an A wEyge tew 2syn
(7D

(Etel: & 9)
7 E ol = = OIXHHI & 24 (+1) o & HUWIXEE (2|2
A g 9,059,175| 4,295,104 124,961 (468,507)|  (4,872,647) (339,671)| 7,798,414
PSR 4,240,317 982,577 -|  (404,222)| (1,210,961) (270,670)| 3,287,040
o Z 39,000 208,659 - - (21,817) (3,385) 222,457
EEL] - 246,220 - (2,200)|  (169,620) (20,247) 54,153
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Hl | 13,338,492 5,682,560 124,961 (874,930) (6,275,045) (633,974) 11,362,064
(HAE7])
(sl &)
= = Il = = D} Ol XtH| = 24 (%1) A =)<
2 2 10,220,736 5,407,138 186,862 (48,708) (4,738,391) 11,027,637
A28t 2,123,757 3,232,152 - (159,064) (1,019,135) 4177,710
H = - 44 200 - - (1,300) 42,900
=& - 13,480 - - (3,370) 10,110
= Al 12,344,493 8,696,970 186,862 (207,772) (5,762,196) 15,258,357
(x1) AlFs =]l o)t A EA YT
(3) GVt ARV T g9 dHste] & AR Q14 FaHL Sy AEHUTH
(G &)
=, g 2 0| PSI=-ap)
2lASR O XiH =2 124,961 186,862
CHI2IAZ Y AMTIAIZ|AZ 260,828 260,828
| 385,788 447,690
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16. B A 5o A5

oH
i’
5
0l

&0l Y

59,704,818
(64,721,070)

(5,016,252)

e

all

IH
00
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(64,077,321)
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(4) F271¢F A&7 =

Fol AT @A7HA o WEU AL e

(2l A )
= = ===
= 59,704,818 52,224,481
S22 &0t 6,420,454 5,520,411
Ol XtHI = 1,984,841 1,962,075
MEERA - -

K= (2,875,500) (2,448,506)

HEA == N 20,542 360,174
=2|e 65,255,156 57,618,635
(5) F71ek 7] T AF A FRAE T4 7R o] sl g o 2

(Etel: &)
= = g 2 I
= 64,721,070 60,104,070
AR E & RHARS] O Kb==<] 2,157,036 2,268,307
MEEHQA:
- AL EERtatel =2 67,695 (53,688)
NESEBINE, - -
WX =N (2,833,273) (2,442,505)
HEA == N 13,083 365,637
2EA2=rE (48,291) (38,330)
=& 64,077,321 60,203,492
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oH
i’
5
0l

&=

(53,688)

12,278
(41,409)

(S %)

&0 Y

4.60
3.81

IH

00

67,695
(15,448)

52,247

-

all

~
I
a0

4.60
3.81

IH

HOIANXZE TH

=
Ioj

ol
bl

IH

o

ol
oll

0H
R’
5
ol

&= DI

I

00

IH

2,214,619
2269
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(F71)

(&9 &)

RS ¥IEYY  |eamg TAEA =3 A 0f
2 = ' - - ] g ol
SR (1) |SHESEREM |SEREMF2) |SERM(I) |SLEM(+4) |SLEM(+5)

ol o= 63,860,964 2,427,079 1,067,451 1,481 2,725,040 -| 70,082,016
ST Ol Al o 8,283,556 307,875 (38,003) (1,481) 123,962| 10,936,673 19,612,583
NR=YL - (370,458) - - - - (370,458)
2|2 72,144,520 2,364,497 1,029,448 - 2,849,002| 10,936,673| 89,324,140
sss2 8,514,849 - 1,029,448 - 1,084,000 10,936,673 21,564,971
HRssts 63,629,671 2,364,497 - - 1,765,002 -| 67,759,169
(A371)

(Sl HQ)

RS sYE  |aavg =PV =3 A 0f
= g o
ESL2M(+1) |SHESLEM |SLEMHF2) |SEEMHI) |SLEM(x4) |SLEM(+5)

I o= 50,658,851 1,692,802 3,064,252 31,396 2,672,626 -| 58,119,928
2 SRR Q1 Al o 7,952,521 220,577|  (1,820,453) (19,022) 39,086 9,944,490 16,317,199
AR=YI - (230,125) - - - - (230,125)
2|2 58,611,372 1,683,254 1,243,799 12,374 2,711,713 9,944,490| 74,207,002
gsas 8,792,108 - 1,243,799 12,374 1,000,000 9,944,490 20,992,772
Hesss 49,819,264 1,683,254 - - 1,711,713 -| 53,214,230

Eis oo T3 ddste] Aol AEE Aor oy
& 7122 FAste] ST Adeta glon, of =

(+2) 3|Ab= Bde SadEA o
A8t syt

(x3) BAk= o] Al E = Aokl tiste] o dEd S FAg st SAREA TN At
AL sy

(+4) 3JAb= A ECl Ud ARG NGRS FA4 )
(*5) 3JAk=

G5 Aol o]

olr
i)
i
(R
ol
9
-3
o
A
rlr
b
112t
12
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e
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ob
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(&l &)

- = g=012 &0 2
[R=ESESE= I 7,284,296 7,284,296
Ol Z=HIZS(*1) 7,284,296 7,284,296
2. Z2&E = 430,513,500 330,513,500
g EelstE e =(+2) 2,113,500 2,113,500
ANEHE=HIS 428,400,000 328,400,000
3. 0Id=012d0= 136,873,571 158,843,146
g A 574,671,367 496,640,942

(+1) 3| Ab= e arAgol whe AHEE 8] 50%0] & wj7hA] vl Ab7|ebek S ol o] gk o] o) wl

Folo] 10%01 4% ol E FOo2 4AAER Ho] o, ¥ o2 Fe AFOE WY 5 ¢
om, 7353 Aol oshe] o] UALFY HAN ALALeN W AT 5 AHU T

(+2) B)AbE 200197H4 A SA AT o)A A AT A e WA PN 71Tl
4YF o 4yt ot 20023 EE AR A5 AATE) wek B YT 4ol T o

ARgAgle] §lE YT

(2) BE71¢F d27] T ol Y=o ML a3t 25y

(Etel: &)
- = g =2 Jl & =Dl
J = 496,640,942 369,826,774
=)l=0l% 87,372,584 80,775,836
EXSHME S 52,247 (41,409)
tHE= Xa (9,394,406) (7,949,113)
1Y 574,671,367 442,612,089

(&l &)
- = G201 &0
MEIINEES 2,918,600 2,918,600
INPIESESICAD) (650,966) (650,966)
XII=AHZ012(x1) 1,010,529 1,010,529
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Il EH(x2) (79,765,685) (79,765,685)
Al (76,487,521) (76,487,521)

il

(1) 3|AFE 201130l AAFFAIE A S B3 27|54 265,990F= %4%—8}21 w2012y 9]
150,330F2 wjztslo] #& 2] Bo|o)S JEPAE T QA2 AXAE) H

A B A B35kl s A7 A 45 115,6605011, 5 2754
(x2) A= (A SEA 2 FAH 5T A TS (1,792) 97
slod 143k =AM} o] A 7] AW (34,437)MREY, ()7 5 &8 =2
FA2F (43,556) M 7H D V| ERRHE Q) o] 7 20 THA & Ve E A 8 A= AdS)
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22 HHZOH

(1) GRS A7) F vhEo9] e vhast g e

(2l &El)
g 2 0l ]
2 o=
3N -5 3 -5
DA MO A MIIE S
NEETE 308,571,173| 918,964,428  271,701,718] 853,577,319
EEERE 6,659,620 19,148,031 9,113,387 22,350,942
g 315,230,794|  938,112,459|  280,815,106| 875,928,261

() A F8 AF L spndeeln], 1 ojd] 71 ERAY, 257, LFE B e AE SR
T Y,

(2) mATe) Alekel A A7) Fole) TRl T Ly,
(Er1: B

g = Jl & & DI
2 =

32 = x 31 = =
DADRO H UM A= 4o
EDAMIHE 315,230,794 938,112,459 280,815,106 875,928,261
WE el TE= - - - -
UW=/2==
LH==0H= 99,091,570 327,326,131 82,634,054 273,133,523
=== 216,139,223 610,786,329 198,181,051 602,794,738
N
SEAI B0l =2 1A 308,851,912 919,875,462 271,907,622 854,031,047
JI2H0ll 2 =2 QI AI(x1,%2) 6,378,881 18,236,997 8,907,484 21,897,214
(1) SIAk] BAAkE T2 81T A TALIM, SAE &g gste] WE Aol B4k A
o= AGEA Qa, AFAA G FEBS ST Pio] tis FBF AT Al Il 9
oz AW EE Agate] /el A £o)2 ANsT vk B FEAL SEEE $US
= AHA QR 2AS A g3l Aok FEAN U $EEAE QWYL 2 §3te] |7k 4

A 5o} sk g,
(+2) B BARE) F ool A7) WE RS 5% o) 4el APE A Fol ek £HALY FAh ol

s gatA] ofystn & FAjEkA] ol P,

m
40
ra
10
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_ o = 0 &= 0

TF 32 g 32 - =
ME 2 Yoo Bis (20,252,643)|  (11,950,190)| (31,813,259) (54,532,553)
ATHE U AHEO| AR 182,085,787| 507,813,598| 175,972,115| 503,405,126
ECEED 35,604,238| 107,311,572| 36,474,483 101,269,040
2IPAZE U D E RHARAR2LH] 10,032,174| 29,295,824 8,700,168 25,679,632
2 24 9,556,157| 27,313,181  11,174,125| 28,168,775
Sy o 2290} 9,747,504] 28,917,850 9,717.279| 29,594,001
PESIET 5,489,809| 14,993,327 5,470,981 17,939,100
ey 3,578,430 11,440,911 3,696,758| 11,457,143
2 AN 2| 3,430,696] 12,761,499 3,644,688 11,001,298
Z M E| 10,399,402| 26,506,499 6,164,538| 18,248,854
OFIE A HI A ] 7,635,328] 27,928,753 8,556,955 26,264,608
Py 639,770 1,480,600 189,897 650,127
~c oyl 1,901,092 5,212,600 1,719,716 4,883,047
PSPPI 3,790,163| 11,629,945 3,062,649 9,845,026
ol e 11,474,966|  16,681,907|  15,150,758] 36,651,570

B (%) 075,312,972| 817,337,876] 257,881,850| 770,524,884
(x) AL wlEA7F 9 Fojn] e} AN E gk Ty,

AAF A A1 228 dart.fss.or.kr
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24. THL T

FE7I} ARV F ALY F9) WYL o 25y
(49 &)
=] S
R
3He = 30H =
=2 o 29,767,221 89,053,879|  30,253,437| 84,332,667
EIRZ0 2,036,919 6,120,382 1,704,823 5,158,788
22| S MH| 3,800,099 12,137,310 4,516,222 11,777,585
s 35.604,238| 107,311,572|  36,474,483| 101,269,040
25. #ujv) e} ey
F7lef A7) F wejv) el deln) o g & oo ey
(S &)
=] Siav)
i
3 x 3 =
2 o 17,475,562 52,255,702 18,082,463 50,667,499
£ 204 1,307,939 3,915,564 1,108,376 3,354,592
22| S MH| 2,453,044 7,777,120 3,359,532 8,106,503
LAY 222,934 606,378 295,405 712,154
ol 3} 2 704,465 2,050,524 667,020 1,887,924
S o 1,730,330 5,315,711 1,371,346 4,328,788
2 0HAF2HH| 2,836,473 8,715,181 2,754,515 7,808,116
P& KA 1,274,940 2,923,042 719,605 1,881,760
LI 2,507,907 8,017,967 2,014,781 6,160,837
ADEY| 665,975 1,788,142 614,851 2,381,159
AZ2D2D 883,776 2,648,427 836,476 2,356,210
282 1,270,478 3,308,329 1,033,383 3,097,902
oltl R EH| 355,400 1,517,015 455,732 1,622,450
£ A 198,679 540,020 127,090 461,962
Xt | 397,106 1,168,718 389,764 1,141,676
mE=Et el 279,847 748,747 264,618 895,621
T MO 104,082 135,417 11,933 180,662
- 2,951,536 9,521,508 2,790,001 8,594,929
DA EY 10,399,402 26,506,499 6,164,538 18,248,854
2 AN 3,319,712 12,489,558 3,557,895 10,684,418
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& O bl 189,440 703,523 291,833 789,964
2| 2| Hi 11,882 42,230 26,297 60,502
oot = 639,770 1,480,600 189,897 650,127
=ZEZ4| 1,443,619 3,808,885 1,269,834 3,921,044
ot AHE =t - 759 - -
O af 24| 5,131,133 (3,002,863) 8,634,744 17,995,263
OtEEH MHEIAH] 7,635,328 27,928,753 8,556,955 26,264,608
4 = Hl 63,679 241,905 25,529 76,637
E 9 H 5,864,788 17,657,232 5,811,107 17,036,384
2 2 b 55,425 165,525 - -
o = dl 1,896 7,414 1,380 5,235
& 2 dl 86,071 246,012 81,024 238,515
=289 708,353 2,450,670 835,036 2,343,401
off 2/ A& OH = Bl 7,024 25,846 284 84,646

g A 73,177,992 203,706,059 72,343,243 204,040,340
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26. 71Ek401 7} 7] e &
(D) FE7)9 A8 F 85l o e e 2y
(EHel: A
g 2 Jl & =2 DI
7 o=
3 A 3MHE + A
clAS (LU= L8 388,639 1,042,619 375,708 922,824
x=s4=s &Y - 1,652,939 - -
HEHAMHEZ01Y - 4,996 - 2,272
SETNLMHZ01Y 2,515 2,515 - -
& 0l « 63,215 304,848 95,333 676,188
| Et 1,641 5,124 4,766 4,766
g A 456,010 2,913,042 475,808 1,606,051
(2) FEI) 9 A8 F e g9 e en 2Eyh
(EHel: A
g = 0| ® =0
7 o=
3 = A 3MHE = A
S HEE 25 116,491 3,342 4,022
SEMMHEEL 69,285 105,129 - -
23 540,948 1,410,201 212,661 568,789
& =4 111,439 148,894 67,525 129,547
g A 721,697 1,780,714 283,528 702,357
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(1) BN % A8 FEolel el a3t B
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o = 7] & =0
S
3= s SIE x
Ol Rbz=<! 248,542 746,841 223,184 1,057,395
TEEre — 113.520 — 113.520
ol 2 110] 6.818.724]  13.426.394 (812,345)| 16,124,412
S ECEES
28T ArE 0| ! - 992 - 2,973
s 7.067.266|  14.287.747 (589.160)|  17.298.300
(2) GE7IeF AE7] & F80]89 WL -7 25y
(erel: =)
o = o) M=o
2 =
SE SE x
T 269.718 { 429.561 742.595 1 494.008
T (3.539.104)]  18.647.813 0.182.148|  11.038.965
" (3.060.386)]  20.077.374]  9.924.743|  12.732.973
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B et dsdth

wEa o
EEY DY 258 sl eI 80l e
NERZDE | OBNBZE EE 58,957,827 59,475,543

(3) Ha7|ZEREd dA 3 e SEFHAIAR] NAVIEN RUS LLCE 95t KEB HNB

RUS LCCell EUR 5,000,000(3F=3<4)2] 214+ = AFstadFH T 3 Beijing
Kyungdong Navien Heat Energy Equipment Co., Ltd. = 93t st (F =)k Ak
B0 %3] CNY 108,000,000(3=FM) 2] 2]+ <, TP (F)TEAF &

A2 A &l CNY 80,000,000 =w<), CNY 60,000 000(6]”::“’")/] E Qs FH
= @@3 6§(T%)T§1—J—A} Az 8l CNY 50,000,000(8 =5 o) o] 22 a4
B35S AlFslar Q55U Y. 18] 22 Navien Inc. S ¢ sle] A El23 (1] =)o USD
24,000,000(3+=F <) 2 JP Morgan®l USD 20,000,000(3t=59) AU+ dHSS A+
shal YFHTHFA] 32 33).

(4) Bu7)ZbEEY A 3Ake] AR 25 Sy Tad 5 147000, A
o] B2 BV aEEe 237t ALY ATl T ot dFS MAA oS Aew
Fedslal Fyth o8l g gt B RV Ed dA Al A FA Eel
REQ o] A oyt

(5) Hu/IFERY BA) A= AU 5 AH LS} F 200719 wY e 5 S E
oHE A3 90 F ASkole 75,618 T, 5 Ao sl o4 o
Soho] #al vjE A7) v PEHE AR TS 54040 A0 T F A, HARE 4
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D BarjZgad dA gk Aujrde (574 (K 2E: 56.72%) 4t
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e
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=2
o
>
1o
ofN
I
N
A
[ﬁ
o
flo
0
oo
i)
L
m1>
v
)

oS g=20|% Sl ol

(F)ZsoHzA 100.0 100.0

(F)ESEUA 100.0 100.0

(F)IBsE2=2 100.0 100.0

EF D1 HOFAIOH(ZF) - - (*1)

(F)EShHUA 100.0 - (*4)

B:glgigs)r:iirt]%doé?gitgéwen Heat Energy 100.0 100.0

Navien Inc. 100.0 100.0

NAVIEN RUS LLC. 100.0 100.0

NAVIEN UK LTD. 100.0 100.0

NAVIEN UBK LLC. 100.0 100.0

NAVIEN CANADA, INC. - - (x2)

HEBEI KYUNGDONG NAVIEN HEAT ENERGY B B (+3)
EQUIPMENT CO.,LTD.

NAVIEN MEXICO S.A. DE C.V. 99.0 99.0

(+1) a7 ad d4 3141 57140154 ol H d o] 100% B3kl s

(x2) Ra717tEad A Ao 47149 <] Navien Inc.7F 100% H-3haL 54U T

(x3) 7|75 d A 3149 £4:71¢9 <2 Beijing Kyungdong Navien Heat Energy Equipment

Co., Ltd.7} 100% H.4-3Fa 55Ut

(+4) 2025\ = A YA Sl sUT)
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3) 3l2ke] F4719 9)e) TR E5AAE eI gy
- = S =02 & D] &
(F)FSCHAE ()P SCHAE
| Et (Z)ESTAIDIA (F)ESZAIA
S22 A X (F)RIFEH0E (FRTEEA01E
- (F=)Z S0 0L0I(x)
() 20243 9€¥ 4LAZ (A SAHMEE & = o] 3| 4tsk 5 U T
(2) G719 A7) = SFAAAL & - vl 5 T ARG &3 25U
(F=7D)
(el &)
= = o & s
2 =2 3 AF 9H =
= JIEH(*1) 1]/t < J|EH(*2)
Kool (F)Esa 36,384 643,849 89,537 3,872,810 1,068,941
(F)EsoHe - 1,003,612 164,777,369 - 155,180
(F)FSsEoA - 585,091 - 18,357,797 -
(F)EsZEes - 154,823 70,717,165 - 256,774
(F=)ZSMhHoIA - 16,252 - 48,102 -
EF DI S OFAIOF(Z=) 23,636 - 8,002,540 - -
Beijing Kyungdong Navien Heat
5,430,943 124,352 3,378,925 548,611 226,962
EE=plRe Energy Equipment Co., Ltd.
Navien Inc. 485,775,183 423,423 629,170 - 14,305,330
NAVIEN CANADA, INC. 50,232,697 - - - 1,796,579
NAVIEN MEXICO S.A. DE C.V. 545,308 91,065 - - -
NAVIEN RUS LLC. 38,752,675 121,893 - - 219,983
NAVIEN UBK LLC. 3,703,952 7,109 - - 2,472
NAVIEN UK LTD. 6,923,134 53,866 - - 1,130,730
J|l Et (F)azgeqol=e - - 119,260 - -
gt Hl 591,423,913 3,225,335 247,713,966 22,827,320 19,162,951
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(&2 & &)
£ S g s
+ = 3 A Y
0 = S XA JIEH(*1) 1]l = 49 JIEH(*2)
PAL: IR (F)Zsd 25,608 - 644,552 191,276 3,356,235 802,899
(F)gsoe - - 1,057,240 159,745,508 - 220,495
(F)ZsElA - - 504,012 - 17,778,344 -
(F)EsE=2 - 1,265 186,822 77,741,225 - 91,353
EFI D1 A OFAIOH(Z) 79,306 - - 8,494,121 - -
Beijing Kyungdong Navien Heat
4,854,231 - 22,683 3,431,858 608,226 224,455
Energy Equipment Co., Ltd.
E501Y
Navien Inc. 483,449,095 - 396,972 - - 13,436,130
NAVIEN CANADA Inc 49,675,453 - - - - 1,401,349
NAVIEN MEXICO S.A. DE C.V. 188,292 - - - - -
NAVIEN RUS LLC 28,662,476 - 54,679 - - 198,111
NAVIEN UBK LLC 4,337,676 - - - - 5,328
NAVIEN UK LTD 14,343,261 - 11,060 - - 986,504
Jl Et (F)EXF=H01E - - - 113,030 - -
g A 585,615,398 1,265 2,878,020 249,717,017 21,742,805 17,366,625
2= = O 3 &=
(x1) o] & Fol9) F5 X3S aA Yo
(+2) FEA, opE | 20), AFEEE D AR 58 £FF FAYUT
=] |=] = E = = = A o o 2~
(3) Gi7|¢t A7 = SEFaAAetY] a3k AaAHY &2 o5 Z5yrh
=]
(F71)
(sl F&)
= = 3 A G =z =3 HHE= X= EEEPN
XHolg  |(F)EsE - 5,371,137 -
=0 (=) B SAHU A - - 2,000,000
N Rk L 24,686 - -
(F)ESTAIDIA 88,834 - -
g A 113,520 5,371,137 2,000,000
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(S &)
7 = 3 At & tHE = = g= A=
UNJ:| A Resi (F)EsH 4,544,808
o B (F)ESUHAE 24,686 -
(F)ESZAIIA 88,834 -
g 113,520 4,544,808
) B | ERY A E4pAR ] g e A7 - AT AL e gay
(Fi71)
(&2l & &)
W AGF2) DN
= 2 3 A&
=2 = IIELTH 2 (+1) |OHLTHSR U222 [JIEHR(x1)
XEoIg  |(F=)83s8 - - 170,864 - 677,784 499,211
(F)Esou - - -| 47,785,201 205,345 -
(F)ZSENA - - 108,387 - 396,321 1,898,471
(F)2s2es - - -1 26,101,323 34,215 15,115
(F)ZSMHUA - - - - 25,690 26,755
EFI D121 OLAI OFH(=) - - 4,055 2,366,008 - -
Beijing Kyungdong Navien
Heat
14,198,145 - 65,801 804,877 - 197,717
2|0 Energy Equipment Co.,
Ltd.
Navien Inc. 217,163,583 - 89,989 4,659 - 2,217,709
NAVIEN CANADA, INC. 24,938,186 - - - - 285,734
NAVIEN MEXICO S.A. DE
2,455,451 - 89,017 - - -
C.V.
NAVIEN RUS LLC. 35,951,991 - 14,238 - - 4,708
NAVIEN UBK LLC. 9,722,464 - 7,349 - - -
NAVIEN UK LTD. 53,058,440 1,651,675 12,442 - - 104
J B [(FrAIEEAE - - - 49,440 - -
E| 357,488,262 1,651,675 562,142 77,111,507 1,339,355 5,145,524
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(A7)
(Sl ®9)
Mo 2(2) M2
+ = 3l A ™ J|Et==5 JIEIXI=
HEHA o3 HRH S AdUE=2
TH2 (x1) TR (x1)
PN R (F)Zse - - 169,400 - 643,629 505,206
(F)a s - - - 36,515,652 212,553 -
(F)ZsEMA - - 119,383 - 426,403 2,513,803
(F)ZsE2S - - - 24,064,406 30,836 -
EFL DA OFAIOH(Z) - - - 1,598,150 - -
Beijing Kyungdong Navien Heat
31,756,852 - - 725,095 - 273,687
290 Energy Equipment Co., Ltd.
Navien Inc. 166,707,549 - 39,845 - - 4,917,564
NAVIEN CANADA Inc. 24,966,022 - 3,912 26,713 - 423,366
NAVIEN MEXICO S.A. DE C.V. 1,723,052 - 14,981 - - -
NAVIEN RUS LLC. 42,306,175 - 30,874 - - 75,693
NAVIEN UBK LLC. 7,541,566 - - - - 5,063
Navien UK Ltd. 48,419,095 1,651,675 15,867 - - 420,663
Jl Bt (Frrgce0= - - - 45,034 - -
g A 323,420,312 1,651,675 394,262 62,975,050 1,313,421 9,135,045
(1) M5 9 WA FE 5 ¥eta syt
(+2) Ha7|tg 5 dA SFaA A AA et EAFTdTs T 75,939 kA (7]
79,694 kel)S AAskaL SlssyTh
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(D) 71 &

ke S5 el

Ah3] Aelol] )7

), BT, 1 S et

mn:?,

(2) A5ARA

A 5E 915l 2024 59 8 ©
F71Z AR shol SKrj 4% 8)4ke] A=
|

(Er9l: A R)

3} = 2 o
WD 26,147,966
ABZOTHHRE R 5,328,754
ALZARHHRF R 781,255
g 32,257,975

(3) A=Fti7}: 42,551,677 A (A=

(4) 3| AA
7148 A7IEA A11035 ‘At AdH el whe FHE5HS 483t H53 A
SAsslom, AFt 7o} AFALte] 2fol= JPH o= Q145 FY T
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34. 9199
(1) A 79 9 7]
s)Abe] AR D B

2e o
salen 49 T A%
Beaa et A

:

AT el AEEo] 3
o2 AT 54, 47t

=9t AdFH

AFYAL, B FELE, Ve
= &= EA TR, MEAD R /165 A
W 5ow TG Glom, FHA AT, AU D AAFAT 5o T
95 o,

D A9
7h <1393

3|Ab= & m%%%%%?%%ﬂﬂﬂﬁj%ﬂﬂﬂ%ﬂﬂ?‘
Yt} o] 2 Q3] F&REH =2
CNY, RUB, CAD 5] g5t}

SAE S FlA HASE 9P HAE fst FEUT AdAY 2 A9 5
A AN AAEIE ASAY 5 D AEE3E A= A S °
%iﬂb%%%ﬂmﬂﬁﬂdﬂ&ManﬂMQﬂ%%ﬂ%%ﬂﬁ:%ﬂ@ﬂ@ﬂp%
A7), A=A, B AR} S Ao dFUT

Sape ¥714 @AY E FAen Jon, 22y fue AA9e TEad 7t A EA)
o A9l gL Fr1H o wUHY, B 9 Beea dayd

WERY @A lAke] s g 9 Qslag At U gy

(SHS1: 23

_ o202 &I g
TE eI, olst2 8= eI, BT E ]

USD 170,733,609 3,022,512 91,178,835 2,084,788
EUR 25,008,332 102,500 16,361,127 64,066
GBP 28,241,425 55 17,460,215 40,476
JPY - 128,534,900 - 102,517,210
CNY 85,813,769 6,468,043 201,763,144 7,453,302
RUB 843,492 2 534,258 -

AAF A A28 dart.fss.or.kr Page 64



15,790,709

283,553

26,587,915

CAD

or
Ll
5
0J

(12,401,027)
284,869
(12,116,158)

(284,869)
12,116,158

A I oo
= A
12,401,027

(18,889,304)
358,931
(18,530,372)

18,889,304
(358,931)
18,530,372

ZatAl

Mo Njo

bo o Gad i)
"o /X
Hr W ~
= A ) N

— A X
,A;o X

r

—_
o N

3 20
Ho
X

—_—

T ol

B 67143 LA sk o]

~ T of o}

=]

T

Wo o o To
T EF N W
5 TH N4
No n o ™
o= o] =T oy

Al
Al
AAYTo=

o,

=i

Fofl wh ol 4§ F7H9)

oH
K
o
0l

oSt Al
(88,728)
Page 65

[9)

0.5%P

Al
88,728

|.

0.5%P

FEHAI
(54,312)

[¢)

0.5%P

54,312

SAl

|.

0.5%P

Ol Xt

AAF A A1 228 dart.fss.or.kr




Ol Xt E (604,875) 604,875 (506,250) 506,250
== it (550,563) 550,563 (417,522) 417,522

AAF A A1 228 dart.fss.or.kr

Page 66




o & 1o >
Rl oy - oo
>

gAY T B Aol A E BT S gov
AT )3 T EAE 5 FEAF AN TR ol @
B ab A G E ol e e Sel dAAT AE s A2 4
Eoll Ad7k gz Fg71wakel At dE AT S0, B
v,

HuZ|7tEad A4 3ate] A F T8 50 o] A e Bl FAe 7tz Ry
a2 84 64% 345 4939wkl o] a1, A7) e 83.54%, 319,605 7H YT},

54 A9 A4ke JIRA
25 470 oYt £ A9

ox,
or
N
ol
111
©
©
il
=
oo
ok
T lo 8
=l ol
¥ ‘g% ox, i
e Ty 1o oo
{(— (
—- oL
kl 0o T
xo, £
Iy
L ol
o
H
ot
)
ox
=
Sl

:
oy
il
f
Jo
it
o
fr
%
%
Lo
i3

1% A kel FEAY  ATAA TR 8]
=z o

=
BL
N 2L p
tot
> :l
lo
)
O
al
ol

E |
L6 300125 A B A% ek
1 IOLA0AL 02 A5 B ADES St A 174 AT A2l
(2) A2 A H )

3 Abe) AR YT E DA ARF R {AF FF FF0] ]9
gor], M ABTE S A LA E, EALTE S A
sto] Wag Z9 A A AR AAYLS A5 dFoh
Ba7|RERY

Ae] A, A & et g,

[dl
o

(etel: &)
- = g2 o0l
£ (a) 497,210,602 447,718,492
X2 (b) 646,641,279 568,515,977
HSXESE 2 RS54 3820 XS(c) 14,494,507 11,749,520
xte = (d) 161,300,000 75,400,000

AT A Al 28 dart.fss.or.kr Page 67



AAF A A1 228 dart.fss.or.kr

Ll E(a/b) 76.89% 78.75%
=X =2HIE(d-c)/b 22.70% 11.20%
Page 68



	검   토   보   고   서
	분기재무제표 검토보고서
	(첨부)분 기 재 무 제 표
	주석


