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2-1 

立信会计师事务所（特殊普通合伙） 

关于青岛惠城环保科技集团股份有限公司 

申请向特定对象发行股票审核问询函回复 

 

                                        信会师函字[2025]第 ZG173 号 

 

深圳证券交易所： 

贵所《关于青岛惠城环保科技集团股份有限公司申请向特定对象发行股票的审核问

询函》（审核函〔2025〕020010 号）（以下简称“问询函”）已收悉。立信会计师事务所

（特殊普通合伙）（以下简称“申报会计师”、“会计师”）作为青岛惠城环保科技集团股

份有限公司（以下简称“惠城环保”、“公司”）的申报会计师，就问询函所提问题逐条

进行了认真分析及讨论，针对问询函中的问题进行核查，对问询函中所有提到的问题逐

项予以落实并进行了书面说明，现回复如下，请贵所予以审核。 
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̂̕ �̃ ≠ ȁ ̆ҍ №ȁ
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2-4 

ᵣ ’̆ ȇ ├ �� Ȉ ѿ Ȃ 

ֲ ᾟ ̂�̃�̂�̃ ῏ Ȃ 

Ḡ ֲ ᴪ ̆ ֲ ̂�̃̂ �̃

Ȃ Ḡ ֲ ᴪ ֟ȁ ȁ‰

ȁ ̆ ᵖҌ ԍ ȁ ᶛ

̆ Ȃ 

̔ 

ѿȁ ᵣ ≠ ֟ ῏ ȁ ֟ȁ ΐ

ᵣ ῏ᴪ ̆ ᵖҌ ԍ ᵝ №ȁ ȁ

֟ ֟ȁ֟ ̆Ὲ ȁ ̆

ῤ ȁ ȁ ≠ ֟ ֟  

̂ѿ̃ ᵣ ≠ ֟ ῏ ȁ ֟ȁ

ΐᵣ ῏ᴪ ̆ ᵖҌ ԍ ᵝ №ȁ ȁ

֟ ֟ȁ֟ ̆Ὲ ȁ  

Ὲ ᵣ Һ Ỳ ╕ ȁ └

ҙⱵȂ 

�ȁ Ỳ ╕  

̂1̃ Ỳ ╕  

Ὲ қ

̆ ᴑҙ ᶫ Ỳ ╕ ȁ ȁ ⱵȂῈ Ỳ

╕ Ῥ≠ ⇔ ץ̆ Ỳ ╕

≠ Ȃ 
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ץ Ỳ ╕ ҹ ̆ ̆ ῒҬ

ῒ ̆ ̕≠ Ҭ № ̆֟₮ ̕

̆ ȁ№ ֟ ╕ȁῬ ╕ȁ
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қ └ ῤ ῒ̆ ֟₮ №ȁ֟

₮ ᶛ ̕ № Ȃ 

қ └ ֟ ̆ ̕ қ └

қ Ḡ ֜ Ȃ қ ҍқ Ḡ

̆└ᵬ ֜ ̆қ Ḡ Ⱳ ῀ Ȃ 

Ὲ ̆ ῀ ̆֟₮ ̆ᶫ қ Ȃ

̆ҍ ̆֟₮ ̕ ᵣ ῀

№ ̆ҍ ̆֟₮ ȁ ֟ ̆ ֟

ȂῈ Ώȇ Ȉ̆ ץ Ḡ ῀

ȂῈ └ ҹ 24 ֟Ȃ 

2023 ȁ2024 ���� ��� ̆Ὲ Ҭ ῀ Һ ҙⱵ

῀ ᶛҹ 69.12%ȁ61.62% ������̆Һ Ҭ Ҋ қ

Ȃҹ ‗ қ └ Ὲ̆ Һ

ľ └ ≠ Ŀ̆ ԅ └ ≠

̆ ῃ Ȃ 

└ ≠ қ Ὲ̆ қ

└ ѿᶫ Ȃ ҉ ῒזᴑҙ ῏ ȁ

└ ῏ Ḡ ̆ қ

ⱴῒז ᵬ ȁ ῒז Ȃ 
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�ȁᴪ  

ᵣ ≠ ֟ ῏ ȁ ֟ȁ ῏ᴪ

Ҋ̔ 

֟  Ⱶ  ΐᵣᴪ  

ѿȁ

ҍ

 

῀  

1ȁ ⌠

̆

ӈⱵ̆

ṽ

ȁṽⱵȂ 

̆ ῀

῏  
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̔ῒז ꜚ ṽ 
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῀ ̆

 

2ȁ

̆
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̔ꞋⱵ  

ԋȁ

≠

֟ 

ȁ ȁ

№

̆
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3ȁ ≠
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2-12 

ᴍ    ֟  
֟ ҍ

 

2022  28,820.24 24,488.97 84.97% 31,099.49 126.99% 

2023  35,124.38 35,014.64 99.69% 34,872.30 99.59% 

2024  38,359.15 39,444.94 102.83% 42,821.06 108.56% 

2025 1-6  14,033.35 15,283.82 108.91% 18,053.27 118.12% 

̔֟ Һ Ỳ ╕ ֟ ȁῬ ╕ȁ ȁ Ȃ 

Ỳ ╕ Һ ȁ ≠ ң Ὲ̆ ֽ

≠ ѿ ȂῈ ≠ Ỳ ╕ ֟ ֟₮ ̆ ԍ

֟ ╕ȁῬ ╕ȁFCC Ỳ ╕̂ ╕̃ ֟ Ȃ ֟ Ҭ̆Ὲ
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2-13 

ᴍ     
ҍ

ᶛ 

2024  146,848.99 145,437.99 99.04% 490,380.68  3.37 

2025 1-6  92,139.32 91,973.24 99.82% 288,809.53 3.14 

Ὲ ֽ қ ѿ ̆ ᴇ ⱬᵞȁ Ȃ2023

∆ ̆ ԍ ⱬȁ ṿ ꜚ̆Ҍ ⌠ ᴆ̆

2̕024 ̆ ̆ ̆

ҍ ᶛ Ȃ2025 √ 2 Ї ҡ ῎ Ї2

ᵤ ᴍ ῎ Ї 2025 1-6 ғ ᶡҐ

ɼ қ Ὲ ꜚғ ᵞ ᴇ Ὲ̆

̆ ̆ ҙ ῒז ̆

ᴪ Ȃ 

҉ ̆Ὲ └ ԅ ≠ ῏ ̆ ȁ

ȁ ȁ ֟ȁ ̆ ῏ ȁҍ Ὲ ֟

’̕ ᴪ ‰↕ ԅᴪ Ȃ ῤ̆Ὲ

̆ ȁ ȁ ≠ ֟ ֟ 2̕023 ̆ Ỳ

╕ ̆֟₮ ֟ ̕ └ ȁ ֟

₮ ꜚ̆Һ ̆ Ὲ ’Ȃ 

ԋȁ ≠ ȁ ̆ҍ №ȁ

ȁ ȁ ȁ ≠ӈⱵȁ ᴋ ΐᵣ ̆ ῀

ȁ ’ȁ ’̆ ѿ ῀ ≠

Ҋ ̆ Һ ҙ ’̆

ⱴῒז ᵬ ȁҍ ֲ ᵬ῏ ̆ ֲ

 

̂ѿ̃ ≠ ȁ ̆ҍ №ȁ

ȁ ȁ ȁ ≠ӈⱵȁ ᴋ ΐᵣ  

�ȁ ≠  

қ └ ֟ ̆ ֟₮ 20
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҆ ̆ ̆↕ ̆ ̆ Ҍ ᴪ Ҋ

̕ ῒ ≠ ̆Ҍֽ ᵞԅ ԋ ̆

ᵣ ≠ ̆ ᵞ ΐ̆ ᴪ Ḡ
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2-15 

ҹҤ ̆ᶫ ȂῈ ᶏ Һ ҹ ⱬȁ ץ

Һ̆ Ὲ ֟ Ὲ̆ ץ ᴇ ̆ ᶫ ȁ

ᾟ Ȃ 

̂�̃  

қ └ ҹῃ ̆ ╠ Ὲ └

Ⱶȁ ѿ Ὲ̕ Ӟ қ └ ѿᶫ

Ȃ қ ҍῈ ᵬ Ȃ 

�ȁῈ ҍ ≠ №ȁ ȁ ȁ

ȁ ≠ӈⱵȁ ᴋ ΐᵣ  

2021 3 30 ̆ қ ҍқ Ḡ ȇ └

Ȉ̕ 2021 11 20 ̆ қ ҍқ Ḡ ҙ ľ 8Ŀ

≠ Ԋ ȇ └ ᾟ Ȉ̕ 2022

12 20 2023 12 27 №≢ ԅȇ └

Ȉ̆ ҉ Һ ῤ Ҋ̔ 

̂�̃ № 

қ Ḡҍ қ ≠ № Ȃ 

̂�̃  

қ Ḡ └ ̆ ȇ ≢

‰ȈGB5085.1-7ȁȇ ≢ ȈHJ 298ȁȇҬ ֲ ῍ ᵣ

Ȉ ‰̆ ץ ⌠ ѿ

‰̆ ≠ Ȃ 

̂�̃  

қ ῒ └ ֟ қ

Ḡ └ ̆ ҹ 16.7 ҆ / Ȃ ԍ қ

Ḡ └ ̆ ΐ 50%-110% ᵬ Ȃ 16.7

҆ / ҉̆ ȇ └
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2-16 

Ȉ ץ ’ Ȃ 

2022 12 ̆ └ ≠ 2̆023 ῀

Ȃ2023 ȁ2024 2025 1-6 ̆Ὲ №≢ҹ 15.76 ҆

ȁ14.68 ҆ 9.21 Ҍ ̆ ԍ҉ ῤȂ 

̂�̃  

ԅ ᴇȂ ̆

1.39 ҆ ̂ 16.7 ҆ 12 ҩ ҹ 1.39 ҆ ̃̆

1.39 ҆ ᴇ ̕ ̆ ₮ №

Ȃ 

Ὲ └ ≠ ̂ѿ ̃ ץ ̆

ȁ ᴇ Ȃ 

̂�̃ ᴋ 

қ ῃ ֲ қ ѿᵣ └ ֟

̕ ҹ ᵬ ̆ ҹԋ ̆ ѿ ץ

̕ ᴋᵥѿ Ҍ ̕ қ Ҭ

҈ ̆ қ ễῈ Ȃ 

̂�̃ Һ ≠ӈⱵ  

қ қ ҙ ľ 8Ŀ ̆

қ Ḡ ῏ Ȃ 

қ ҍқ Ḡ ᵬ қ̆ Ḡ ȁ қ ꜛⱲ

≠ ȁ ̆ ᵖҌ ԍ ȁ

ȁ ȁ Ȃқ Ḡ ץ҉↕ ӈ

Ȃ ῏ ̆ ԍ № қץ

Ḡ ӈ ̆ ԍ ≠ ҹ қ ѿᵣ

Ḡ ̆ ҍ ῏ ̆ қ қ Ḡ ῒ

ῤ қץ̆ Ḡ ӈ Ⱳ ≠ ȁ
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2-17 

Ȃ 

қ ȁ қ Ḡ ῃ Ḡ ȁ ῃ Ḡ ᴋ ’Ȃ

≠ ᶏ ȁҌꜚ֟ Ԋ ̆ᾢץ қ ӈⱲ ̕

ץ қ Ḡ ֟ ȁ ȁ ӯ

֟ қ Ḡ Ȃ Ә ԍ Ҭ Ԉ ̆

‗Ȃ 

҉ ̆ қ Ҭ ῤ ѿ ῃ ⱴ ⱷ ̕

Ὲ ₡Ṣ ̆ ҹ қ └ ѿᶫ ̕ қ

ӞҹῈ ҙⱵ ѿ Ȃ ̆ №̆ᵖ

Ὲ ȁ ȁ ≠ӈⱵȁ

ᴋ Ȃ 

̂ԋ̃ ῀ ȁ ’ȁ ’ 

�ȁ ῀  

̂�̃ ῀  

қ Ḡ қ └ ѿӊľѿȁ̂ѿ̃

2ȁ └ ΐᵣ ĿȂқ Ḡ ֜ ҉

ץ̆ ̆ ȁῒז ꜚ ṽ̕Ὲ

ⱴ ᴇ̕ ȁ ᴇ̆ ῒז ꜚ

ṽ ῀Ȃ 

қ Ḡ └ Ҭ֟ қ ̆

ⱬ ̆ ѿ Ȃ =

ⱬ * ᴇ̆қ Ḡ ֜ ̆

῀Ȃ 

̂�̃ ῀  

�̃ └ Ⱶ 

2023 Ὲ̆ └ ≠ ̆ ῀ȁ
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’ Ҋ ̔  

 
2025 1-6  2024  ����  

      

̂ ̃
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2-20 

ֲ ⱴȂ└ ȁֲ ↨ ̆ ’Ҋ̆

⁞ ̆ᶏ ᵝ ҉ Ȃ 

2025 1-6 Ї ┼ ҟꜙ ᵣ ҿ2,689.79ᾣ/ Ї

ҏ Ґ 613.20 Ҍᾣ/ ɼ ᵣ Ґ ЇӀ ҩ Ї̔

ꜘᶕ ᵣⅎ ⁯ Ж ҅ Ї̓́ Ғ

ᴮ Ї ᵣ Ґ ɼ 

�ȁ ’ 

2022 -2025 6 ̆Ὲ қ ᶫ └ Ⱶȁ

’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2024  2023  2022  

 75,754.11 77,622.74 1,999.46 

 70,934.28 71,068.34 1,421.43 

ᶛ= /  93.64% 91.56% 71.09% 

ᵩ  11,952.27 7,132.44 578.03 

҉ ̆2022-2024 ̆Ὲ └ Ⱶ

֟ ᶛ№≢ҹ 71.09%ȁ91.56% 93.64%̆ қ ᶛ Ȃ

2025 1-6 Ї ҡ ᶡҿ 60.19%Ї ᵤЖ Ї῎

ҡ Ї ҡ ғ῎ Ї҅ ԓ 1-2 ү מ

Ї ’ Ȃ 

҉ ̆Ὲ ȁ ῀̆ ᴪ ‰↕

Ȃ2024 Ὲ̆ Ҋ ȁ ᴇ Ҋ ̕ №

ⱴֲ̆ ȁ└ ̆ Ȃ2025 1-

6
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2-21 
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2-22 

̂ ̃ Һ ҙ ’̆ ⱴῒז

ᵬ ȁҍ ֲ ᵬ῏  

�ȁ Һ  
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2-23 

̆ ᴇ ̂̕ 2̃ ҹ ᵬ ̆

ҹԋ ̆ ѿ ץ Ȃ

̆ᴋᵥѿ Ҍ ̆ ̆

ễ Ȃ 

҉ ̆ ԍ ⇔ ᵬ ̆ қ

ⱴῒז ᵬ ȁҍῈ ᵬ῏ Ȃ 

̂ԓ̃ ֲ  

╠ Ὲ̆ └ Ⱶ ῀ ≠ Ҋ Һ̆
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2-25 

ԋӊľ҂ȁ̂ ѿ̃╠ תּ ᵞԍ ̆ Ὲ

ĿȂ 

Ỳ ╕ ԅľץҬ Ҭ ҊỲ ╕Ὲ ҹ

Һ ץ̆ Ỳ ╕Ὲ ҹ Ŀ Ȃ׆ ֟֟ ᴍ ̆ 70%

Ỳ ╕ Ҭ Ҭ ҊỲ ╕Ὲ ֟̆ Ỳ ╕Ὲ

30% ᴍ ̆ ҙ Ҭ Ȃ ╠̆Ҭ ῃ Ὲ Ҭ

Ỳ ╕ Ὲ ץ̆ Ҭ Ҋ ῌ Ὲ Ỳ ╕ Ỳ

╕֟ Һ ֟ᴑҙȂҬ Ҭ ҊỲ ╕ ΐ

ᴨ̆ל Ỳ ╕Ὲ ΐ ᵞȁ֟ ȁ Ⱶᴨ ᴨלȂ

ᵣ ̆ ≠ԍ ᾢȁ Ⱶ ⱬ Ỳ ╕ᴑҙȂ 

 

�̃ Ỳ ╕  

ѿҩ ҙȁ ҙ̆ ҙῤᴑҙᴧ ̆

Ȃ
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2-27 

ȁ ȂҚ 2024 Ҭ ľ ῤ̆ῃ ֟

ᵣ ̆ № ᴍ₮ Ҋ ̆ל ҙ╠ Ҭ

֟ ▼ȁ֟ ̆ Ԉׅ ̆ №ᴑҙ

ҹԅԈ ᴍ ̆ ᵞ ᴇ ̆ ≠ ĿȂ 

ῤ̆ Ҋ ȁ ҙ ≠ Ҋ ȁ ҙ Ԉⱴ

▲ Ὲ̆ Ỳ ╕ Ⱶ ᴇ Ҋ ל ҍ̆҉ Ὲ

ѿל Ȃ ԍ 2023 Ὲ ľ3 ҆ / FCC Ỳ ᵣ Ῥ

≠ Ŀ ῀ ̆ᶏ № ᶏ ȁ ꜚⱬ

ᵝ ᵞ̆ ≠ ҉ Ȃ 

ᵣ ̆ Ԉ ȁ ≠ ₮ Ҋ ȂῈ Ỳ ╕

ҙⱵ ᴇ ᵞ̆ ҙ ̕ל ῀ ≠ 2023 ҉

Ὲ ’Ȃ 

�ȁỲ ╕  

≠ ⱴץ ȁ └Ỳ ╕ ᵣҹҺ ֟ ῒ̆֟ז ᵞץ

Ỳ ╕ ҹҺȂ 

Ỳ ₮ ҙⱵ ̆2024 Ỳ ₮ ᶛ 55.96%̆₮ ҙ

Ⱶ ≠ ҹ 44.26%̕ ῤҙⱵ ≠ 13.61%̆ҍῈ FCC Ỳ ╕̂ ╕̃ ≠

ҹ Ȃ Ỳ 2024 Ҭ ̔ ҙ֟ ̆ ľ

Ŀ Ҋ̆Ҭ ҙ֟ ̆ᵖ ѿᵣ ̆ᴑҙ

֟ ⱴṿ֟ ̂ ̃̆ Ỳ ╕ ⱴȂ 

2024 ≠ ̆Һ ῀ Ȃ2024 ̆

ῤȁ ῀ ≠ №≢ҹ 31.85%ȁ42.82% ῒ̆Ҭ ῤ ῀Ҋ 16.17%ȁ

≠ Ҋ 0.07%̕ ῀ Ȃ 

҉ ̆ Ҋ ȁ ҙ ≠ Ҋ ̆ ҙ

Ὲ Ỳ ╕ ῤҙⱵ ≠ ₮ Ҋ Ȃל ҙῈ Ҭ̆ Ỳ ȁ

̆ ҙⱵ ῀ ̕ Ӟ № ֟

̆ ≠ 2024 ץ Ȃ ̆Ὲ Ӟ ̆
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2-29 

2025 1-6 Ї̓́ ⌐ ҿ 25.52%Ї ҏ 1.46 ү ⅎ Ї

ᵩḦ Їᵜ Ỹ ╛ ⌐ Ґ ЇFCC Ỹ ╛Ѓ ╛Єɻ ┼

⌐ ҏ ɼ 

̂2̃ Ỳ ╕ Ⱶ 

ῤ̆Ὲ Ỳ ╕ Ⱶ ≠ ꜚ ’ Ҋ̔ 
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2-30 

̂�̃)&& Ỳ ╕̂ ╕̃ 

ῤ̆FCC Ỳ ╕̂ ╕̃ ≠ № Ҋ̔ 

 2025 1-6  2024  2023  
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2-31 

ЇӀ ᴍ ɻ ᵣ Ґ ɼ2025 1-6 Ї῎ FCC Ỹ

╛Ѓ ╛Є ᴍ ҏ 2.45%ЇӀ ῎ Ї ᴍ

ҏ Ж ᵣ Ґ 4.13%ЇӀ 2024 װ ֥ ⌐ ɻ

Ї ᵣ ᵤɼ 

ᵩ Ї῎ FCC Ỹ ╛Ѓ ╛Є ᴍ Ḧ Ї 1.15-1.25

Ҍᾣ/ Ӑ ЇҲ װ ᴍ Ж ᵣ 2023 ֥ ɻ

֥ ⌐ Ғ Їᶕ 2023 ᵣ Ї2024 װ ֥ ⌐ ɻ

ᵣ Ґ Ї̓́ ⌐ ꜠ ɼ2025 7 Ї̓́ FCC Ỹ ╛Ѓ ╛Є

Ҳ װ 2.6 Ҍ Ỹ ╛ Ї Ỹ ╛ ֥ 65.00%Ї

ɼ 

̂�̃ └ Ⱶȁ  

└ Ⱶ ᴇ ֟ ꜚȁ ’̆

ѿӊľԋȁ̂ԋ̃ ῀ ȁ

’ȁ ’ĿȂ 

҉ ̆Ὲ Һ ҙⱵ ≠ ���� ̆Һ ≠

└ ȁ ҙⱵ ῀ Ὲ̕ ���� ≠ Ҋ ̆

Һ Ỳ ╕ҙⱵȁ └ ҙⱵ ≠ Ҋ ̕ ≠

ⱬҊ ȁ Ỳ ╕ Ԉⱴ▲ȁ № ᴑ ⁞ ȁ қ Ԉⱴ

̆Ὲ Ỳ ╕ Ⱶȁ)&& Ỳ ╕̂ ╕̃ ≠ Ҋ

Ȃ └ Ⱶ ֟ ѿ ҹ қ ̆

ҹ ̆ ≠ ԍ ̕ᵖ Ҋ ȁ ᴇ Ҋ ̆

№ ꜚ ⱴ ֲ ȁ└ ̆����

≠ Ҋ Ȃ2025 1-6 Ї῎ ⌐ Ḧ Їᵜ Ỹ ╛

ҟꜙ ⌐ Ґ ЇFCC Ỹ ╛Ѓ ╛Єɻ ┼ ⌐ ҟꜙ

⌐ ҏ ɼ 
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̂ԋ̃ ȁ⁞ṿ‰ ’̆ № ѿ ҙ Ҋ

̆ ҍ ҙ Ὲ ѿ ̆ ῏Ҍ≠  

�ȁҙ Ҋ ’ 

̂�̃���� ҙ Ҋ ’ 

2024 ̆Ὲ ҙ Ҋ ̆≠ Һ ҍ҉ ’ Ҋ

̔ 

ᵝ̔҆ᾝ 

 2024  2023  ꜚ ’ 
ꜚ

ᶛ 

ҙ ῀ 114,918.45 107,065.49 7,852.96 7.33% 

ҙ  86,484.74 72,573.03 13,911.71 19.17% 

≠ 28,433.71 34,492.46 -6,058.75 -17.57% 

 3,405.42 2,649.55 755.87 28.53% 

 12,307.36 8,743.77 3,563.59 40.76% 

 2,448.87 1,975.83 473.04 23.94% 

Ⱶ  6,126.10 5,150.93 975.17 18.93% 

Ḥ ⁞ṿ  -410.23 -38.46 -371.77 966.64% 

֟⁞ṿ  -10.77 -8.76 -2.01 22.95% 

ҙ≠  3,603.39 15,491.77 -11,888.38 -76.74% 

≠  4,052.68 14,492.91 -10,440.23 -72.04% 

‪≠  4,763.99 15,351.78 -10,587.79 -68.97% 

ԍ Ὲ қ ‪≠  4,259.97 13,851.29 -9,591.32 -69.24% 

2024 ̆Ὲ ԍ Ὲ қ ‪≠ 4,259.97 ҆ᾝ̆ ҉

Ҋ 9,591.32 ҆ᾝ Һ̆ ≠Ҋ 6,058.75 ҆ᾝȁ ҉ 5,767.67 ҆ᾝ

Ȃ 

̂�̃���� ��6 ҙ Ҋ ’ 

2025 1-6 ̆Ὲ ≠ Һ ҍ҉ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2025  

1-6  

2024  

1-6  
ꜚ ’ ꜚ ᶛ 

ҙ ῀ 56,407.02 59,430.71 -3,023.69 -5.09% 
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2025  

1-6  

2024
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Ὲ ᶭ ⅞̆ ῃ ҙⱵ̆ Ὲ ̆ ȁ

̂̕ 2̃ Ὲ ̆

̆ ȁ ῀ ̆ № ȁ

≠ ⁞ ̆ Ⱶ ȁ ̂̕ 3̃Ὲ ҹẫῃ

꞉ └̆ ꞉ ⅞̆ᶏ Ȃ 

̂�̃  

2023 ȁ2024 2025 1-6 ̆Ὲ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2025 1-6  2024  2023  

 ᶡЃ%Є  ᶛ̂%̃  ᶛ̂%̃ 

ף  457.53  27.57 1,095.10 32.16 921.37 34.77 

 460.71  27.76 993.57 29.18 771.26 29.11 

 456.14  27.48 800.45 23.51 638.08 24.08 

 71.15  4.29 184.76 5.43 72.99 2.75 

ⱲῈ  17.36  1.05 121.99 3.58 129.56 4.89 

꞉  46.46  2.80 63.23 1.86 39.86 1.50 

ῒ2.88 76.43 4.30 146.31 9.06  150.30 ז 

 1,659.65  100.00 �������� ������ 2,649.55 100.00 

Ὲ Һ ҹף ȁ ȁ Ȃ 

2024 װ Ὲ̆ Һ̆ ԍף ȁ ȁ

Ȃ ̆Ỳ ╕ Ԉ ⱬ ̆Ὲ ῤ ף̆

ȁ ⱴȂ ̆ ԍῈ ҙⱵ̆

Ὲ ̆ ȁ Ȃ 

̂�̃  

2023 ȁ2024 2025 1-6 ̆Ὲ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 

2025 1-6
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2025 1-6  2024  2023  

 
ᶡ

Ѓ%Є 
 

ᶛ

̂%̃ 
 

ᶛ

̂%̃ 

 913.42 14.61 1,893.99 15.39 1,313.79 15.03 

Ⱶ  - - 795.33 6.46 230.78 2.64 

꞉  108.74 1.74 694.24 5.64 553.37 6.33 

 208.38 3.33 577.05 4.69 494.85 5.66 

ⱲῈ  193.09 3.09 426.29 3.46 333.98 3.82 

 182.30 2.92 336.66 2.74 339.82 3.89 

 122.56 1.96 290.97 2.36 165.17 1.89 

Ҭ׃  167.28 2.68 193.22 1.57 121.69 1.39 
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ҹ ‗ ̆ Ṣ ȁ Ὲ ṽ├

̆҉ ṽ 2022 12.41 ַᾝ 2025 6 31.03

ֽᾣ̆ ԋ̕ Ὲ 2023 ╠ Ҭ └ ≠ ȁ

4 ҆ / FCC Ỳ ̂ѿ ̃ ῀ ̆≠ ҌῬ

̆ Ȃ 

�ȁ⁞ṿ‰ ’ 

Ὲ ⁞ṿ‰ Һ Ḥ Ȃ2
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├  
ԍ Ὲ қ ‪≠  

2024  2023  ꜚ  

Ỳ  7,011.58 2,037.97 244.05% 

 5,296.67 4,454.41 18.91% 

ҙ Ὲ ṿ 6,579.72 �������� ������� 

Ḡ 4,259.97 ��������� ������� 

2024 Қ̆ ‪≠ ₮ қ̆ Ḡȁ ԍ Ὲ

қ ‪≠ ҉ ₮ Ҋ ̆ ҙ ≠ ⱬ Ȃ2024

≠ ԍ Ὲ қ ‪≠ ҉ Ҋ 43.92%̕ Ỳ ‪≠

Һ̆ ≠ ₮ ҙⱵ ̆ ῤҙⱵ ῀Ӟ

̕ ≠ Һ Ȃ 

҉ ̆ ҙⱵ ȁ ̆ Ỳ ȁ ≠

ῒ̕ז ҙ Ὲ ѿ ҙ Ҋ ҍ̆Ὲ ҙ

ꜚ Ҍל Ȃ 

�ȁ ῏Ҍ≠ Ὲ  
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̆Ὲ Һ ̔ ⱴ ⱬȁ

Ȃ 

҉ Ὲ̆ ҅ ҅ ҙ Ҋ Һ̆ ≠ Ҋ ̆

֞ ҍ̕ ҙ Ὲ ѿל Ȃ҉ Ҍ≠ ῃ Ὲ̆

Ȃ 

ȁ ֟ȁ ᴇṿ ꜚ ̆ ֟ ’̆

ȁ ȁֲ ȁ ȁ ȁ ᶛȁ ̆

֟ ȁ ̆ ῤ ῏ҙⱵ ’ȁῈ ֟

≠ ȁ ᶏ ’̆ ֟⁞ṿ ΐ
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қ Ḡ └ ≠ ̂ѿ ̃ ῀ ֟

Ȃ
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 2025/06/30 ���������� ���������� ���������� 

֟  30.68% 23.19% 5.09% 49.18% 

Ὲ̆ ᴇṿ№≢ҹ 125,885.75 ҆ᾝȁ16,711.81 ҆

ᾝȁ114,553.77 ҆ᾝ 182,179.97 Ҍᾣ̆ ꜚ ҍῈ̆ל

῏Ȃ 

╠ Ὲ̆ Һ Ҭ Ỳ ╕ ῏ȁ └ ȁ

ȁ҈ ҙⱵ ̆2025 6 ̆Ὲ ҙⱵ

≢↓ Ҋ ̔ 

ҙⱵ ≢  Һ Һᵣ 
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ҙⱵ  

 
 2025/06/30  

8 

1
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�ȁ ⅞ 

ץ 2024 Ὲ Ḡ ҹᶛ̆Ὲ └ ԅ Ҋ ⅞̔ 

̂�̃  

‰ ̔2024 12 31 24:00̂ ԋ̃ 

̔2024 12 31 ̂ ԋ̃ 

ᴪ ῃ ̔2025 1 1 ̂ ҈̃ 

̂�̃  

₄ ԍῈ ӊ֟ ȁ ȁ ȁ ȁ ȁ ȁ

ᾫ ȁ ֟ȁ Ȃ 

̂�̃ ᵝ 

1̃ ֲ̔ Ⱶ  

2̃ ֟ ֲ̔ ֟ ֟  

3̃ Ⱶ ֲ̔ Ⱶ ᵬֲ  

̂�̃  

 

�ȁ  

ץ 2024 ҹᶛ̆Ҋ Ὲ ֟ȁ
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Ὲ  ֟ ≢ ֟ ṿ  ᶛ  
 

ֲ  

Ӝ  

֟ 12,999.56 11,535.01 88.73% 2024/12/31 
Ӝ  

 

 4,272.95 4,272.95 100.00% 

2024/12/27

-

2024/12/30 
Ӝ  

ᴯט 

қ Ḡ 

֟ 134,231.80 134,231.80 100.00% 2024/12/21 
қ

 

֒ ȁ ȁ↔

 

 16,956.16 16,956.16 100.00% 2024/12/16 
қ

 
ᴋ ȁ  

қ  

֟ 299.73 
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Ҋ Ȃ 

Ŷᴑҙ ȁ ץ ֟

׆̆ ᴑҙ֟ Ҍ≠ Ȃ 

ŷ ≠ ῒז ׆̆ ᴑҙ

֟ ṿ ̆ ֟ ᵞȂ 

Ÿ ֟ ῒ ᵣ Ȃ 

Ź ֟ ȁ ᶏ ⅞ ╠ Ȃ 

źᴑҙῤ ֟ ᵞԍ ᵞԍ ̆

֟ ⇔ ‪ ҙ≠ ̂ Ԏ ̃ ᵞԍ̂ ԍ̃

Ȃ 



Ḡ ᴍ Ὲ                                        

 48  

2-48 

�ȁ ֟⁞ṿ ΐᵣ  

֟⁞ṿ ≢ ⁞ṿ ̆ ╠ ľ4ȁ ⁞ṿ

ΐᵣ Ŀӊľ̂ 1̃⁞ṿ ≢ ⁞ṿ Ŀ ῏ῤ Ȃ 

̂�̃ΐᵣ ’ 

╠ Ὲ ≠ ȁ֟ ≠ ֟ ’ № ̆ ̆Ỳ ╕

῏ҙⱵ ≠ Ҋ ̆֟ ≠ Ӟ Ҋ ̆ ⁞ṿ ȂῒזҙⱵ ῀

ȁ ≠ ⱬׅ ̆ ≠ ̆Ҍ ⁞ṿ Ȃ 

̂�̃ ⁞ṿ ֟ ⁞ṿ ’ 

╠ ̆ ≠ ⱬȁ ≠ ȁ֟ ≠ № ̆Ὲ ԍ ֟

ṽ ҹỲ ╕ҙⱵ ῏ ֟ ⁞ṿ ȂῈ ᵀ 2024

῏ ֟ᴇṿ ᵀ̆ΐᵣ ’ Ҋ̔ 

�̃� ҆ � Ỳ ╕ ֟  

֟ ᵝԍ 395 Һ̆ 3 ҆ ≠

ᾝȂ ֟ Һ ֟ԍ 2023 4 ῀ ̆Һ ֟

Ⱶҹ Ỳ ╕ ȁῬ ╕ȁ ȁ Ȃ2025 4 ̆

֟ ֟ ᵀ Ὲ ֟ ԅᴇṿ ᵀ̆ ҹ

[2025] 0161 Ȃ ᵀ ̆ ֟ 2025-2038 ῀ȁ

≠ȁ ’̆ ץ 10.92%ҹ Ȃ ֟ ᵀΐᵣ ’

Ҋ̔ 

ᵝ̔҆ᾝ 

ᴍ  2025    2026    2027    2028   
2029

ץ  

ѿȁ ҙ ῀ 3,215.72 3,273.16 3,330.73 3,388.02 3,418.52 

Һ ҙⱵ ῀ 3,215.72 3,273.16 3,330.73 3,388.02 3,418.52 

ԋȁ ҙ  2,186.34 2,213.94 2,241.58 2,269.13 2,283.14 

Һ ҙⱵ  2,186.34 2,213.94 2,241.58 2,269.13 2,283.14 

ҙ ⱴ 33.23 33.87 34.51 35.15 35.50 

ҙ  249.87 256.06 262.39 268.84 273.80 

 183.49 190.72 198.25 206.11 213.82 

҈ȁ ҙ≠  562.78 578.58 593.99 608.80 612.25 

ȁ≠  562.78 578.58 593.99 608.80 612.25 

ԓȁ‪≠  562.78 578.58 593.99 608.80 612.25 
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ᴍ  2025    2026    2027    2028   
2029

ץ  

  ⱴ̔ ֟  545.61 545.61 545.61 545.61 545.61 

  ⁞̔ ₮ 106.19 106.19 106.19 106.19 106.19 

  ⁞̔ ⱴ  1,436.38 25.68 25.71 25.91 13.58 

Έȁᴑҙ  -434.19 992.31 1,007.70 1,022.30 1,038.09 

   0.90 0.81 0.73 0.66 0.60 

҂ȁᴑҙ

 
-391.47 806.55 738.44 675.44 618.39 

ῇȁᴑҙ

 
6,203.89     

ӜȁῈ қ ᵀṿ 6,203.89     

Ὲ ץ 2023 ȁ2024 ῀ҹ ̆ 2025 ץ ῀ ԅ

̆2025 ץ ҙ ῀ Ҋ̔ 

ᵝ̔҆ᾝ 

ᴍ 2023  2024  2025  2026  2027  2028  2029 ץ  

῀ 1,819.63 3,270.88 3,215.72 3,273.16 3,330.73 3,388.02 3,418.52 

῀

 
- 79.76% -1.69% 1.79% 1.76% 1.72% 0.90% 

≠  34.83% 33.80% 32.01% 32.36% 32.70% 33.02% 33.21% 

2024 ֟ ῀ ̆ ⌠֟ ≠ ’̆Ὲ

֟ ֟ ῀ Ḡ ̕ ֟ 2025 ץ ‪≠ ҍ 2024

̆ ҹ Ȃ ῀ ҉̆Ὲ ҙ ȁ

ԅ ̕ ֟ ≠ 32%-33% ̆ғ 2024

≠ Ȃ ᵀ 3̆ ҆ / Ỳ ╕ ֟ ᴑҙ

ҹ 6,203.89 ҆ᾝ̆ ԍ ῀ ᵀ ֟ ᴇṿ 5,263.75 ҆ᾝ̆

֟⁞ṿȂ 

�̃� ҆ � )&& Ỳ ╕̂ ╕̃ ֟̂ѿ ̃ ֟  

֟ ᵝԍ 395 Һ̆ Ỳ ╕ ȁ№

ȁ Ȃ ֟ Һ ֟ԍ 2023 2 ῀ ̆Һ ֟ ҹ

Ỳ ╕ȁ ╕ȁ ╕ Ȃ2025 4 ̆ ֟ ֟ ᵀ

Ὲ ֟ ԅᴇṿ ᵀ̆ ҹ [2025] 0162 Ȃ

ᵀ ̆ ֟ 2025-2038 ῀ȁ ≠ȁ ’̆ ץ 10.92%

ҹ ̆ ֟ ΐᵣ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

ᴍ 2025  2026  2027  2028  
2029 ץ

 

ѿȁ ҙ ῀ 34,648.23 39,071.33 41,974.92 44,366.95 45,101.70 

Һ ҙⱵ ῀ 34,648.23 39,071.33 41,974.92 44,366.95 45,101.70 

ԋȁ ҙ  28,929.14 31,943.44 33,762.40 35,336.40 35,692.18 

Һ ҙⱵ  28,929.14 31,943.44 33,762.40 35,336.40 35,692.18 

ҙ ⱴ 205.50 238.79 263.11 281.28 288.44 

ҙ  2,554.37 2,845.89 3,045.95 3,216.01 3,395.59 

 1,658.01 1,789.45 1,895.72 1,995.34 2,054.13 

҈ȁ ҙ≠  1,301.20 2,253.75 3,007.73 3,537.93 3,671.35 
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῀ ᵀ ֟ ᴇṿ 24,838.51 ҆ᾝ̆ ֟⁞ṿȂ 

�̃����� ҆ � Ỳ ╕ � ҆ � )&& Ỳ ╕̂ ╕̃ ֟

֟  

֟ ᵝԍ қ 57 ̆Һ ѿ ȁԋ ȁ ȁ

̆ῒҬѿ 2010 ֟̆ԋ 2012 ֟̕Һ ֟ ҹỲ

╕ȁ ╕ȁ ╕ Ȃ2025 4 ̆ ֟ ֟ ᵀ

Ὲ ֟ ԅᴇṿ ᵀ̆ ҹ [2025] 0160 Ȃ

ᵀ ̆ ֟ 2025-2029 ῀ȁ ≠ȁ ’̆ ץ 10.92%

ҹ ̆ ֟ ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

ᴍ  2025    2026    2027    2028   
2029 ץ

 

ѿȁ ҙ ῀ 5,072.36 5,267.65 5,463.00 5,576.42 5,596.39 

Һ ҙⱵ ῀ 5,072.36 5,267.65 5,463.00 5,576.42 5,596.39 

ԋȁ ҙ  3,828.40 3,900.11 3,971.91 4,011.50 3,813.87 

Һ ҙⱵ  3,828.40 3,900.11 3,971.91 4,011.50 3,813.87 

ҙ ⱴ 37.21 39.40
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ᴍ 2023  2024  2025  2026  2027  2028  
2029

ץ  

῀

 
 -27.57% -18.07% 3.85% 3.71% 
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ᴍ � ���� �  � ���� �  � ���� �  � ���� �  
���� ץ

 

 

  ⁞̔ ₮ 
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ҙ ̆ל ѿ ԅ ץ̆ ᵬҹ ᵀ

Ȃ ᵀ ֟ ṿ ᵀṿ̆

Ҭ̆ ᵀֲ Ҥ ԅᴑҙᴪ ‰↕ ῏ ̆ Ḡ

‰ Ȃ 

ᵀ ⱴ ̂WACC̃ᵬҹ ╠ ̆

ԅᴑҙ Ȃΐᵣ Ҭ̆ ᵀֲ ԅ

≠ ȁᴑҙ ҙ ᴇȁᴑҙ ̆

ԅ Ȃ ̆ ҍ ҙ Ὲ № ̆ Ḡῒ

ҙ ׆̆ Ḡ ԅ Ȃ 

⁞ṿ ̆҉ ֟ Ҍ ⁞ṿ Ȃ 

ԓȁ ⅞ȁ ץ ’̆ №

תּ ֲ ҙ  

̂ѿ̃Һ ⅞ȁ  

Ὲ̆ Һ תּ ⅞ȁ ’ Ҋ  ̔

≢  
 

̂҆ᾝ̃ 
 

 

תּ

 

ҙ

ѿ ҙ

ѿ ̂ ̃ 

37,667.00  
2026

12  

ҙ

Ḡ ≠

ѿ  

53,201.62  
2026

12  

 

20 ҆ /

≠

 

150,008.00 

2023 ̆2025 7

֥Ї ╦

֥╦ ᵲɼ 

2025

10  

қ ̂ѿ

̃ 
25,000.00 

Ҋ ȁ Ⱶ ȁ ѿ

Һᵣ ̆ῒז №

 

2026

5  

10 ҆ /

≠  
22,997.00 

ⱲῈ ȁ Һᵣ ̆Һᵣ

֟  

2025

10  

1 ҆ / Ữ

̂ѿ

1000 / ̃ 

10,000.00 

ⱲῈ Һᵣ № ̆

ῒז № Ȃ ̆

ѿ 1000 / Ҭ
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≢  
 

̂҆ᾝ̃ 
 

 

ᾥ ֟

 
4,800.00 

֟ ̆ ֟ ȁ

Ҭ 

2025

9  

̂҈

̃ 
8,630.00 

̆ № ⌠

└ᵬҬ 

2025

12  

ľ̔ ҙ ѿ ҙ ѿ Ŀ ľ └ ≠

̂ԋ Ŀ̃Ȃ 

̂ԋ̃ ’̆ № תּ

ֲ ҙ  

ץ ֲ 2024 ҙ ῀ ‪≠ ҹ ‰̆Ẋ

Ὲ ҙ ῀ ‪≠ Ḡ 2024 Ȃ תּ

ȁ ῀ ҙ ̆ № Ὲ ҙ

’ Ҋ̔ 

ᵝ̔҆ᾝ 

≢  T+1 T+2 T+3 T+4 T+5 T+6 

תּ

 

ҙ

ѿ ҙ

ѿ  

- - 3,218.42  3,218.42  3,218.42  3,218.42  

ҙ

Ḡ ≠

ѿ  

- - 3,487.62  3,487.62  3,487.62  3,487.62  

 

20 ҆ /

≠  
1,607.00 9,642.00 9,642.00 9,642.00 9,642.00 9,600.50 

қ ̂ѿ

̃ 
- 346.35 593.75 593.75 593.75 593.75 

10 ҆ /

≠  
246.83 1,481.00 1,481.00 1,481.00 1,481.00 1,481.00 

1 ҆ / Ữ

̂ѿ 1000

/ ̃ 

- 624.50 624.50 624.50 624.50 624.50 

Ῥ

 

55.22 220.88 220.88 220.88 220.88 220.88 

ᾥ ֟

 
175.39 350.78 350.78 350.78 350.78 350.78 

̂҈

̃ 
- 819.85 819.85 819.85 819.85 819.85 

̂ŵ̃ 2,084.44  13,485.36  20,438.80  20,438.80  20,438.80  20,397.30  

ҙ ῀̂Ŷ̃ 142,830.90  272,237.65  324,210.20  332,923.77  340,309.86  350,605.02  

‪≠ ̂ŷ̃ 10,785.90  40,978.33  41,600.09  45,460.31  48,392.05  52,630.54  

ҙ ῀

̂Ÿ=ŵ/Ŷ̃ 
1.46% 4.95% 6.30% 6.14% 6.01% 5.82% 

‪≠  
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‪≠ ̕ 

2̔T ҹ 2024 ץ̆ ̕ 

3̔҉ Ҍ Ὲ ≠ ̕ 

҉ № ̆ Һ ֟ Ὲ̆

֟ȁ ֟̆ ֟ ȁ ֟ Ȃ҉

῀ȁ‪≠ ̕ ̆

ҙ ῀ȁ‪≠ ᶛ ᵣ Ҋ ל Ҍ̆ᴪ ֲ ≠

ⱬ֟ Ҍ≠ Ȃ 

Έȁ ₮ ⅞ ῒ ̆ Ὲ ’ȁ

’ȁ ṽⱵ ’ȁ ṽⱵ ⅞ ễט ̆

ễṽ ̆ ֲ ῒ  

̂ѿ̃ ₮ ⅞ 

2025 6 ̆Ὲ תּ ₮ ⅞

Ҋ̔ 

ᵝ̔҆ᾝ 

  
 

 
2025.06.30

῀  
῀  

1 
20 ҆ /

≠  
150,008.00 99,948.77 50,059.23 

2 
ҙ ѿ ҙ

ѿ  
37,667.00 80.92 37,586.08 

3 
ҙ Ḡ

≠ ѿ  
53,201.62 7,043.51 46,158.11 

4 10 ҆ / ≠  22,997.00 12,371.73 10,625.27 

5 
1 ҆ / Ữ ̂ѿ

1000 / ̃ 
10,000.00 7,773.48 2,226.52 

6 қ ̂ѿ ̃ 
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2-
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2-58 

Ẋ 2025-2027 Ὲ ҙ ῀ ҹ 30%̆ ̆↕ ҈ Ὲ

ꜚ ‪ ҹ 104,277.00 ҆ᾝ̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ���� 7-12 ( ����( ����( 

ҙ ῀ 74,696.99 194,212.17 252,475.83 

ꜚ ‪ / ҙ ῀ 20.0/
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Ὲ № Ṣ ȁ ȂῈ ҹқ

̂ѿ ̃ ̆ 25,000.00 ҆ᾝ̆ Ṣ

70%̆ ҹ 17,500.00 ҆ᾝȂῈ ҹ ῏

̆ 10,000.00 ҆ᾝȂ҉ Ṣ ῍

27,500.00 ҆ᾝȂ 

̂�̃ ҈ ễ ṽⱵ  

Ὲ ṽⱵҺ ҹ Ṣ ȁѿ ῤ⌠ ꜚ ṽ Ṣ ̆

҈ ῤ ễ ῏ ṽ ҹ 181,269.63 ҆ᾝȂ 

Ҍ ṽⱵ ╠ Ҋ̆ ҈ ῏ṽⱵ≠ 5,195.54 ҆ᾝ

/ ̆҈ 12,988.86 ҆ᾝȂ 

҉Ὲ ҈ ễ ṽⱵ ҹ 194,258.49 ҆ᾝȂ 

҉̆ תּ ԍ ҙ ѿ ҙ
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≢    
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2-62 

�ȁ)&& Ỳ ╕̂ ╕ ȁ̃ ╕ ֟  

FCC Ỳ ╕̂ ╕ ȁ̃ ╕ ֟ ץ̆ ֟̆№

ᶫ ̆ ҍ ̆ ֜ ȁ

ȁ ҍ ֟ Ȃ 

ҙⱵ Һᵣ Һ̆ ҹ Ỳ ᴑҙ Ὲ̆ Һ

ֲ ҙⱵ ̆ Ҍ ҙ ֜ ᴪ

Ὲ ֟ ⱵȂῈ ֲ ’ȁ

֟ ȁ Ⱶ Ḥ ̕ ֜ ⱵҬ № ̆

֜ ̆ Ⱶ ֜ ῃ Ḡ

ᵀ̕ Ғ Ạ ֜ ̆ ֟ ᶏ ̕

ҍ Ⱶ ∞̆ ֟ Ⱶ Ȃ 

�ȁ └ Ⱶȁ  

└ ≠ ҹ қ Ὲ̆ └

Ⱶȁ ֽ қ ѿ ȂῈ Ḥ ȁ

∞ ҙⱵ̆ ҍ қ ᵬ Ȃ 

�ȁ  

Ὲ ҙⱵҺ №ҹỲ ╕ ῏ҙⱵȁ └ ῏ҙⱵ ҈

ҙⱵ̆ῒ Һ Ҋ̔ 

ҙⱵ   Һ  

Ỳ ╕ ῏ҙⱵ ȁ ȁ֟  

ȁ ȁ ȁ

ȁ F̕CC

Ỳ ╕̂ ╕̃ ֟

 

└ ῏ҙⱵ ȁ֟  

ȁ



Ḡ ᴍ Ὲ                                        

 63  

2-63 

Ὲ̕ └ ҙⱵ Һ ҹ ȁ ȁ Ȃ 

ȁ ̆ҹ Ḡ ֟ ̆ Ḡ

ῃ ̆ ҉̆ ᶫ ץ̆ ҍ ֟

̆ ᴪ ȂῈ ҹ 30 ᶏ

Ȃ 

ꜛ Һ̆ Ꞌꜚ ȁⱲῈ ȁ ╕ȁ ȁ ᴆȁ

Ȃ 

̂�̃ ȁ֟  

Ὲ Һ FCC Ỳ ╕̂ ╕ ȁ̃ ╕ ֟ Ȃ 

Ὲ Ҋ └ ֟ ⅞ȁ ֟ ֟ ’̆

Ȃ ׆̆ ∆⌠ ȂῈ ׆ ⌠₮֟

12-15
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ᵝ̔҆ᾝ 

ҙⱵ   1 ῤ 1ץ  ҉ץ

Ỳ ╕ ῏ҙⱵ 10,025.29  9,503.64  521.65  

└ ῏ҙⱵ 284.90 284.64 0.26 

҈ ҙⱵ̂ ̃ 398.72 398.72 - 

ῒ4.76 4.76 ז - 

 ��������� ��������� ������ 

2023 ̔ 

ᵝ̔҆ᾝ 

ҙⱵ   1 ῤ 1ץ  ҉ץ

Ỳ ╕ ῏ҙⱵ 15,914.55  14,555.61  1,358.94  

└ ῏ҙⱵ 2,170.85 2,167.12 3.73 

҈ ҙⱵ̂ ̃ 1,303.06  904.34  398.72  

ῒ4.01 4.01 ז - 

 ��������� 
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2-65 

97.30%̆ └ ῒז ᵞȂ 
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2-66 

̂҈̃ ᴇ‰  

Ὲ Ҥ ᴑҙᴪ ‰↕̆ ҍ ‪ṿ ᵞ

ᴇ‰ ̆ΐᵣ Ҋ̔ 

֟ ṽ ̆ ҍ ‪ṿ ᵞ Ȃ ԍ

ῒ ‪ṿ ̆ ᴇ‰ Ȃ ‪ṿ̆ ꜚҬ̆

ᵀ ᴇ⁞ ᵀ ȁT ץ ῏

Ȃ 

֟ ȁ ԍ₮ ԍ₮ ̆

֟ Ҭ̆ץ ᵀ ᴇ⁞ ᵀ ῏ ̆

ῒ ‪ṿ̕ ⱴ ̆ ֟ Ҭ̆ץ

֟ ֟ ᵀ ᴇ⁞ ᵀ ȁT

῏ ̆ ῒ ‪ṿ ҹ̕ ꞋⱵ

ῒ̆ ‪ṿץ ᴇ ҹ ̆ ԍ

̆ ₮ № ‪ṿץѿ ᴇ ҹ Ȃ 

ᴇ‰ ̆ ⁞╠ץ ᴇṿ ̆

‪ṿ ԍῒ ᴇṿ ̆ ᴇ‰ ῤԇץ ̆

῀ Ȃ 

ῤ̆Ὲ ᴇ‰ ᶭ ȁ Ҥ ̆ᾟ№

ᴇṿ ꜚ ̆ ᶛҍ ֟ ̆ ᴑҙ ’ ᴪ ‰↕

Ȃ 

̂ ̃  

Ὲ №ҹ ᵣ ң ̆ΐᵣ ’ Ҋ̔ 

1ȁ ῤ ᵣ ῀ 1,000.00 ҆ᾝ ҉ץ

Ҋ̔ 

  ֟  
 

̂҆ᾝ̃ 
 

1 қ    2024.1-2024.12 
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2-67 

  ֟  
 

̂҆ᾝ̃ 
 

2 └   2024.1-2024.6 

3  
FCC Ỳ ╕ȁ

FCC Ỳ ╕ 
 2025.1.17-2025.12.31 

4 
⌐ ⌐

῎  

UPC Ỹ Ỹ

╛ 
 2024.6.5-2026.6.30 

5 
ᴓ

῎  
Ỹ ╛ɻ ╛  2025.2.6-2026.2.6 

2ȁ ῤ̆Ὲ 1,000 ҆ᾝ ҉ץ ᵣ

Ҋ ̔ 

�9�x�OL€



Ḡ ᴍ Ὲ                                        

 68  

2-68 

ҹ ᶏ ȂῈ ҍ ᵬ ̆ ̆

ѿ қ
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2-69 

ҙⱵ  ᵩ   ᶛ 

Ỳ ╕ ῏ҙⱵ 2,174.28  2,174.28  100.00% 

└ ῏ҙⱵ 154.45 154.45 100.00% 

҈ ҙⱵ̂ ̃ 1,030.46  1,030.46  100.00% 

ῒ100.00% 4.01 4.01 ז 

 �������� 3,363.20 100.00% 

2024 2025 6 ’̔ 

ᵝ̔҆ᾝ 

ҙⱵ  ᵩ  

�O
>K0�^

�[K0�^�õ�å�Ö

2024
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2-70 

ῇȁ └ֲ ȁ ᴆ̆

ᴇ ꜚ № ̆ ῒ Ⱶ ’ȁ ễ ⱬ Ḥ ’ ̆

ד ꜚ └ ῏  

2025 6 30 ̆Ὲ └ֲ ⱳ ῒѿ ꜚֲ Ḥ
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2-71 

̂� ȇ̃Ҭ Ҭ ├ Ὲ ֜ ҙⱵ Ȉ ҈ ҈

 

ľ ̂ Ḥ ̆Ҋ ̃ Ҋ↓ ӊѿ ̆Ә ̂ Ҭ

Ҭ ├ Ὲ ̆Ҋ ̃ ╠ ̆ Ә

╠ ҹ ̔ 

̂ѿ̃ ֜ ȁ ҙⱵ ҙⱵ Ҭ ᶫ Ḥ Ẋ

№̆ ̕ 

̂ԋ̃ ├ Ҍ ̕ 

̂҈̃ ḱ ̆ ᴑҙ ȁ ҙ Ԋ ̆ ᵬ₮ Ⱶȁ

ֲԊ ‗ ̕ 

̂ ̃ ֟ ṽ ֲ ֟ ȁ ֟ȁ ̕ 

̂ԓ̃ ȁᴂ ȁ ̆ ├ȁῒז Ḡ

Һ ֟ ԅ ֟Ḡῃ ῒז └ ̆ ├Ὲ

Ҋ ̕ 

̂Έ̃ ҹ ҈ ᶫ Ḡ̆ ῒ ’ȁ Ⱶ ’

ҊӈⱵ ⱬ֟ Ҍ≠ ̆ ᴋᵥ Ṣ ȁ ṽⱵ

₮ ₮ ȁ ȁ ȁ ↓῀῏ ȁҌ ╠⌠

⌠ ’̆ Ḡ ᵌӈⱵ ̆

ṽⱵֲ Ḡ ֲ қ Ὲ ֲ ᵝ қ ᴋ̆ ṽⱵ  ̕

̂҂̃ ῒ Ⱶ ’ ̕ 

̂ῇ̃ ̂̂ ȁ ̃̃ȁ№ ȁẢ֟ȁ ҙȁ

ȁ ȁ ȁ ̂̂ ̃̃ȁ ȁ ᴍ└ ȁ⁞ Ύ

ȁ ȁ ȁ ȁ ȁ ȁ ⱴṽⱵ ȁ

Ảҙ ȁ ȁ ῏ ҙⱵ ȁ ҙ

̕ 

̂Ӝ̃ ȁ қ/ └ֲȁ ף ֲ̂̂ ֲ̃̃ Һ
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2-72 

ֲ ├֜ ↕ȁ ῏ ץ

ץ ȁ ↓ҹ Ḥ ֲ ₮ ῒז

’ ̕ 

̂ ̃ ₮ Ҥ ̆ Ⱶ ’ ̆ ₮ ễṽ

Ⱶ ̆ ȁ Ⱶ ’ ễṽ ⱬ ’ ῒ

Ԋᴆז ̕ 

̂ ѿ̃ ῏ ֜ ғ̆֜ ⌠ ‪ ֟

15%, Ⱶ ’ ̕ 

̂ ԋ̃ ᶏ ̆ Ә ȁ ῏

ᶏ ̆ғ ̕ 

̂ ҈̃ ̆T Ḡ ᶛᵞԍ ᵞ Ḡ ᶛ̆

ғ ᶭ Ḡ ̕ 

̂ ̃ ̆ ├ Ả ̆ғ ᴇ Ҍ

̕ 

̂ ԓ̃ ̆ ├ ᶛ ט ᴇ қ ̆

ᴇ ├ ̆ Ḡ ᶛᵞԍ ᵞ Ḡ

ᶛ̆ Ә ᾟ ̕ 

̂ Έ̃ ├ STȁ*ST̆ ├ ȁ ȁ

ȁ ҉ ȁ № ȁṽ ȁ Ԋᴆ ̕ 
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2-74 

Ḥ ҍ ├ ᴍ Ὲ ԅȇ ҙⱵ ӥȈ̆

ῒҬ ῏ ῤ Ҋ̔ 

ľ Έ ҂  ₮ Ҋץ ̆ ҹ ȁҘ ̆Ә ├֜

̆ ֜ Ҙ ῃ №

ץ├ ễ ȁҘ Ҋ ῃ ṽⱵ̂ ΐᵣ ӈ Ӝ ̃̆

Ә ̆▼ᵩ ↕ ̔ 

̂ѿ̃ Ҋ֜ Ḡ ᶛᵞԍ ғ̆

ᾟ ֜ ᶏ Ḡ ᶛ ԍ Ӟ̆

╠ ̕ 

̂ԋ̃ ̂ ⌠ ȁ ╠ ȁ ̃13̔

00 ӊ╠̆ ῒ Ҭ ט ̔ 

̂҈̃ ̂ ⌠ ̆ ╠ ȁ ̃̆

Ә ⌠ ט ̔ 

̂ ̃
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2-76 

Ә Һ ₮ ├ ᴇ ȁ ȁ ȁ ד Ȃ 

₮ ├ Ә̆ ᾢ ׆ ῤ ⅞ῃ ᴇ

̆ ט № Ȃ 

̆Ә ├֜ ̆▼ᵩ ├ Ȃ 

├ҹ ├ Ә̆ ֜ פ ̆ ֜ ῀

̆ Ҍ № ȁ № ̕ ᾟ ȁ

֜ ̆ Ә Ȃ 

̂ԋ̃ ├ Ҭ ᴆ Ә̆

῏ ᴍ ῏ ᴆ Ә Ⱳ ├

Ȃ 

̂҈̃ ├ ├֜ ᴆ Ә̆

῏ ᴍ ῏ ᴆ Ⱳ

Ȃ 

̂ ̃ ├ҹ ᴆ ᴍ Ә̆ ᶏ

Ῥ  

̂ѿ ȁ̃ ̂ԋ̃ ̂҈̃ Ȃ 

҉ Ә̆ ῒ Ḡ №

ῒז ṽ Ȃ 

Ә̆ └ ₮ȁ └

├ ֜ ȁ‟ Ә ῏ ֟ȁ

≢֜ ᾝ ῤ └ Ȃ ∆ ֜ ȁ

ᾟ֜ ᶏ Ә̆ ⅞ ȁᶏ

̆ Ә ‟ Ә ‟ ȂĿ 

ֲᶭ ȇ ҙⱵ ӥȈ Ḥ ╠

̆ Ḥ ῒ қΐ ╠ ט ⱬȂ 
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2
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2-80 

̆2023 ȁ2024 ԍ ֟ ̆ ҹῈ

῀ Ȃ2024 ɻ2025 1-6 Ї ┼ ⌐ ֥

ῇ₴ ꜠ЇӀ ɻ ꜠ ɼ 

̂�̃ ≠ ֟  

Ὲ ≠ ֟ Һ ҹ FCC Ỳ ╕̂ ╕̃ Ȃ 

2023 ̆Ὲ ≠ ֟ ῀ҹ



Ḡ ᴍ Ὲ
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2-82 

ῒ Ҍ̆ ≠ Ⱶ ҙ Ҍ Ԉ Ȃ

Ҭ ∞ ӥ ȁῃ ֲḤ ȁḤ Ҭ ȁ ᴑҙḤ Ḥ

Ὲ Ὲ Ḥ ̆ ῤ Ὲ̆ Ҍ ҙ Ҍ Ԉ

ҹ ῏Һ Ȃ 

�ȁ ט ’ 

ῤ̆ ֲ Ҭ ’ Ҋ̔  

ᵝ̔҆ᾝ 

 2025 1-6  2024  2023  2022  
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2-83 

ȁ ѿ Ⱶ ᴪ ’ ץ̆ ֜ ֟

Ҭ ֟ ’̆ ῏ ԍ Ⱶ ̆ ҹ Ⱶ

̆ ҍῈ Һ ҙⱵ ℗ ῏̆ ῏ Ԋᴪ╠Έ

ҩ ׂ Ὲ̆ Ⱶ ΐᵣ ’̆ ȇ ├

�� Ȉ ѿ  

̂ѿ̃Ὲ ѿ Ⱶ ̂ ҙⱵ̃  

2025 6 30 Ὲ̆ Ҍ Ⱶ Ȃ

̆Ὲ Ⱶ ῏ Ҋ̔ 

ᵝ̔҆ᾝ 

  ᴇṿ ῤ  
ԍ

Ⱶ  

1 ֜ ֟ 4,783.66 ֟   

2 ῒז  3,777.14 ȁḠ   

3 ῒז ꜚ ֟ 12,548.23 ṿ   

4  240.00 Ḡ   

5  2,282.63 
ҹ қ ֒ɻ ֪

 
 

6 ῒז ΐ  517.68 
ҹῈ қ

 
 

7 ῒז ꜚ ֟ 10,312.37 
ҹ ט

ȁ ɻ  
 

�ȁ֜ ֟ 

Ὲ Ҍ Ὲ ȁּת Ḡ ῃ

╠ Ҋ̆ ̆ ӯԅ ֟ Ȃ ̆Ὲ

֜ ֟ ᴇṿҹ 4,783.66 Ҍᾣ̆ ҹ ֟ ̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ֟  
 

 

 ֟ 

ӯ

̂҆ᾝ̃ 

ӯ 

 

1 
100 ↓

75 FOF ѿ

֟ ⅞   

Ҭᵞ

 

Ḡ

ꜚ  ֟ 
1,000.00 2024/5/13 

2 
֟ ⅞ 

Ҭᵞ

 

Ḡ

ꜚ  ֟ 
1,500.00 2024/10/29 

3 
֥ ↔ 

Ҳᵤ
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2-84 

 ֟  
 

 

 ֟ 

ӯ

̂҆ᾝ̃ 

ӯ 
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2-85 

�ȁῒז ꜚ ֟ 
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2-86 

Ὲ қ ֒ȁ ֤ ԍ ֟ҙ ҉Ҋ ץ ҹ

֟ҙ ̆ Ὲ Һ ҙⱵ Ҍ̆ץ ҹҺ

̆Ҍ ԍ Ⱶ Ȃ 

�ȁῒז ΐ  

2024 7 ̆Ὲ қ Ȃ ̆Ὲ ῒז

ΐ ᴇṿҹ 517.68 ҆ᾝ ҹ̆Ὲ қ ΐ̆ᵣ ’ Ҋ̔ 

  
Ύ ̂҆

ᾝ̃ 

Һ  

֟  

ֲ  

ᶛ 

қ  2020.10.30 5,500.00 
қ

 

Ḡ

9.0909% 

қ ѿ Ԋ׆ץ Ỳ ꜛ╕ ȁ ᵣ ҹҺ ᴑҙ̆

Һ ֟ ȁ ȁ ȁ Ỳ ╕ȁ Ỳ ╕

֟ ̆ ꜛ╕ ╕ȁ ╕ȁ ╕ȁ ╕ȁ ╕

֟ ȂῈ қ ῒ ֟ ꜛ╕֟ ̆ ԍῈ

Ὲ̆ қ ֒ ⱴ ֟ҙ ҉Ҋ ̆ ԍ қ

Ỳ ╕֟ ᴨל Ҍ̆ Ὲ ҙҬ

ᴍ Ȃ 

Ὲ қ ԍ ֟ҙ ҉Ҋ ץ ҹ ֟ҙ

̆ Ὲ Һ ҙⱵ ̆Ҍץ ҹҺ ̆Ҍ

ԍ Ⱶ Ȃ 

�ȁῒז ꜚ ֟ 

Ὲ̆ ῒז ꜚ ֟ ҹ 10,312.37 ҆ᾝ Һ̆ Ὲ ҹ

ט ȁ ɻ ̆Ҍ ԍ Ⱶ Ȃ 

҉̆ ̆Ὲ Ҍ Ⱶ ̂

ҙⱵ̃ Ȃ 

̂ԋ̃ Ԋᴪ‗ ╠Έҩ ׂ Ὲ̆ Ⱶ ̂

̃ ’ 

2024 6 27 ̆Ὲ ҈ Ԋᴪ ҈ ҈ ᴪ ԅ
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῏ Ȃ Ԋᴪ‗ ╠Έҩ ̂2023 12 26 ̃
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 ֟  
 

 

 ֟ 

ӯ

̂҆

ᾝ̃ 

ӯ  

 

/

ѿ  

10 

↓

ң 7

 

ᵞ  

Ḡ

ꜚ

 ֟ 

2,000.00 2024/4/1 
1.65%- 

3.20% 

11 

ף Ḥ “

≠”

֟  

ᵞ  

Ḡ

ꜚ

 ֟ 

2,000.00 2024/4/9 1.88% 

12 

2

֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 ֟ 

3,801.91 2024/4/10 3.71% 

13 

Ḥ 1

֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 ֟ 

1,500.00 2024/4/10 2.14% 

14 
ῐ ֣ ṽṽ

├ ├  
ᵞ  

Ḡ

ꜚ

 

ṽ├

֟ 
1,000.00 2024/4/10 1.81% 

15 

⇔ ├⇔ 3

ᴨ ֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 ֟ 

1,000.00 2024/4/10 0.50% 

16 

90

ꜚ Ҭ ṽṽ├

֟

⅞ A 

ᵞ
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 ֟  
 

 

 ֟ 

ӯ

̂҆

ᾝ̃ 

ӯ  

 

/

ѿ  

38 

Ḥ 3

֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 ֟ 

800.00 2024/10/29 2.96% 
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 ֟  
 

 

 ֟ 

ӯ

̂҆

ᾝ̃ 

ӯ  

 

/

ѿ  

52 

├ ֣

1 ֟

⅞
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2-93 

 ֟  
 

 

 ֟ 

ӯ

̂҆

ᾝ̃ 

ӯ  

 

/

ѿ  

66 

̂ ֲ ̃

֟ 9

ף̂ Ḥ

̃ 

ᵞ  

Ḡ

ꜚ

 
 

100.00 2025/3/19 
1.8%- 

2.2% 

67 

ῐ -

FOF5 ѿ ֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 
 

969.00 2025/3/25 3.75% 

68 

ῐ -

FOF5 ѿ ֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 
 

31.00 2025/3/25 3.75% 

69 

↓

ң 29

 

ᵞ  

Ḡ

ꜚ

 
 

1,000.00 2025/4/1 1.3-2.3% 

70 

ῐ -

FOF5 ѿ ֟

⅞ 

Ҭᵞ

 

Ḡ

ꜚ

 
 

969.00  2025/4/15 
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 ֟  
 

 

 ֟ 

ӯ

̂҆

ᾝ̃ 

ӯ  
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ҏ  

 
֥   

҅

 

 
⌡  

22 
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̂ѿ̃  

֟ ȁ‰ ᴪ̆ Һ ԅ Ҋ

̔ 

1ȁ ֟ Ⱶ ̆ Ὲ ֟ ̆

֟ ȁ ȁ ȁ ṿ ῏ Ḥ ҍ Ⱶ ѿ Ȃ ֟

№ ‰̂ Ḡ ȁ ȁ ΐ ̃ ᴑҙᴪ ‰↕Ȃ 

2ȁ ֟ ̆ ȁ

֟ ≢Ȃ ֟ └ ≠ ȁ20 ҆ /

≠ ֟

100% ̕ῒז ֟ ᴇṿ ̆ Ҍᵞԍ 80% Ȃ

Ҭ ׆̆ ֟ Ҭ ץ̆

‰ ׆̕ Ҭ ֟ ץ̆ ֟

̕ ֲ ⅞ԇץ ̆ ֟ ’ ̆

ȁ ῀ ֟̕ ԍ ̆

Ҭ ῏ ’̆ Ả ȁ ̕ Ҭ ȁ

ȁ ’ ֲ ̆ ҍ ̕

ԅ ‰ ῃ ̆

ῤȂ 

ץ 2024 ҹᶛ̆ ױ Ὲ ֟ȁ ᶛ№≢ҹ 89.29%ȁ

94.72%̆ ̆Ҍ Ȃ 

3ȁ ֟ ̆ ҍ ҙ ̆ Ẓ

̕ ֲ ≠ ȁ֟ ≠ ȁ ֟ ’̆∞ ֟ ⁞

ṿ Ȃ ֲ ᵀ ῏ ֟ᴇṿ ᵀ̆ ῏ ᵀ

̆ ᵀ ȁ ᵀ ȁ ᵀ ᴪ ‰↕ ↕ ̕

▼ᵩ ȁ ᶭ ̆ ҍ ̆

ҍ Ҭ ̆ Ḡ ̆

₮ ԍ ҙ ᶛ̆ ᾧᵞᵀ ⱴ Ȃ 
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4ȁ ̆ ᴆ ̆ ҍ

̆ ̆ ҍ ̆

₮ ̕ ȁ ̆ ҍ

῀ ̆ ↓ ̕ ̆ ȁ

≠ ̆ ≠ ҍ ̆ ̆

Ḡ ᴑҙᴪ ‰↕ Ȃ 

5ȁᶭ ȁ ᴆ ᶏ ‰ ᵀ ῀

֟̆῏ ≠ ̕ ≢ Ả ȁ ̆

ᴇṿ ᵀȁ ⁞ṿ ᶭ ̆∞ ⁞ṿ Ȃ

    6ȁ ֟ ȁ Ḡ ᴆ̆ ̕ ט

₡ ̆ ҍ ѿ ̆ Ȃ 

7ȁ ҉ ̆ᴪ Һ ̔ 

̂ԋ̃  

̆ᴪ ҹ̔ 

1ȁ ֲ ֟ ҍ ѿ ̆ ֟ ̆Ҍ

̕ ֲ ᴪ ‰↕̆ ‰ ̕ ֲ № ֟

⁞ṿ ̆ ֲ ᵀ ᴇṿ ᵀ̕ ᵀ ∆

̆ ̆Ҍ Ẋ Ẓ ᵞᵀ ̆⁞ṿ ᴑ

ҙᴪ ‰↕ ̆ ֟ ’ҍ ҙ ל Ȃ 

2ȁ ֲ ҍ ȁ ᶛ ̆

≠ ‰ ̆ ₡ט ҍ ѿ ̆

ᴪ Ȃ 

 ῏  

̂1̃ ֟  ֟ ȁ ȁ ̂ ֟ ȁ ̃ 

̂2̃                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                          ֟ ȁ ȁ ȁ ט ₡ ȁҙҺ  
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3ȁ ֟ ᴪ Ҥ ᴑҙᴪ ‰↕̆

ҍ ̆ Ẋ Ẓ Ȃ 

҉ ̆ ֲ ֟ ȁ ̆ ȁ

̆Ὲ ֟ȁ ȁ‰ ̆Ҍ Ȃ 

ԋȁ  

̂ѿ̃  

҉ Ԋ ̆ Һױ ԅ Ҋ ̔ 

1ȁ ᵣ ≠ ֟ ῏ ȁ ֟ȁ

ΐᵣ ῏ᴪ № ԅ̆ ᵝ №ȁ ȁ

֟ ֟ȁ֟ ΐᵣ ץ̆ ̆ ҍ

῏ ȁ ̆ ҍ֟ ̆ ̕  

2ȁ ≠ ῏ ץ̆ Ȃ

῀ȁ ȁ ’Ȃ ֲԅ ≠Ҋ ץ̆ Һ

ҙ ’̆ ҍ ֲ ᵬ ̕ 

3ȁ ҍ ֲ Ⱶ ֟ ῏ Ҋ ȁ ȁ ҙ ֲ

῏ ̆№ ≠ ꜚ Ȃ ֲԅ ̆ ҙ ꜚ

Ҍ≠ ̆ ̕ 

4ȁ ֟ȁ ᴇṿ ⁞ ꜚ Ȃ ֟ȁ

̆ Ȃ ֲ ȁ֟ ≠ ̆

≢ ֟ȁ ⁞ṿ ̆ ֟⁞ṿ ᵀ ∆ ̆

⁞ṿ ᾟ№̕ 

5ȁԅ ֲ ⅞ȁ ̕ ̕

תּ ץ ’ №̆

Ὲ ҙ ̕ 

6ȁ ֲ ₮ ⅞̆ ֲ

’̆№ ễṽ ̆ ԅ ֲ ̕ 
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7ȁԅ ֲ ̆ ῏ ̆

ȁ ’̆№ ̆ ᴇ‰ ‰

̕ 

8ȁ Ὲ ’ ȁ ῏ ȁ ├

̆ ’ ԅ̆ ד

Ḡ ᶛ ’̕ ֲ ᴇ ꜚ ’ ᴇ ’ ԅ̆

ֲ ד ̕ ֲ └ֲȁ ₮ΐ

└ Ԋ ₱̕  

9ȁԅ ֲ ̆ ҍ ῏ Ḥ ̆ ֲ

ȁ Ȃ Ⱶ ҙⱵ ’ ∞̆ ҙ ̕ 

10
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4ȁ ֲ ֟ȁ ᴇṿ ꜚ Ҍ ’Ȃ

2024 ῏ ֟ ̆⁞ṿ‰ ᾟ№Ȃ 

5ȁ ֲ תּ ̆ ֟ Ҍᴪ

ֲ ≠ ⱬ֟ Ҍ≠ Ȃ 

6ȁ ֲ ȁ ץ Ḥ ’ ̆

₮̆ ҹῈ ễ ṽ ᶫ ⱬḠ Ὲ̆

ᵞễṽ ΐ Ȃ 

7ȁ ֲ ѿ ѿ Ҍ Ȃ ᴇ‰

ᾟ№Ȃ 

8ȁ ֲ └ֲ ῒѿ ꜚֲ ד ᵞ̆

Ԋ └ֲ ᵞ ῒ̆ └ └

῏ ̆ΐ Ȃ 

9ȁ ֲ Ҍΐ ̆ ֲ

ҙ ’Ȃ 

10ȁ ֲҌ Ⱶ ̂ ҙⱵ̃ Ȃ

Ԋᴪ‗ ╠Έҩ ₮ΐ ̆ ֲҌ

Ⱶ ̂ ҙⱵ̃ ̆Ҍ ׆ תּ Ҭ

̆ ȇ ├ 18 Ȉ ѿ Ȃ 

ԋȁ҂ȁ╠ תּ ᵞԍ ̆ Ὲ ̆

תּ Ⱶ ֟ Ὲ ᴇ ȁ ȁ ҙ

ᵌ ’ ̆ תּ Ҭ ᴇ ≠

ȁ ╠̆ תּ Ҍ ῏ תּ Ҍ≠

̕ 

ᴪ ̂�̃ Ȃ 

̂ѿ̃╠ תּ ᵞԍ ̆ Ὲ  

Ὲ תּ╠ Ҍ ̆ΐᵣ Ҋ̔ 
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�ȁ ≠ ⱬҊ  

̆ Ҋ ̆ ҙ ԍᵞᵝ̕

ꜚ ҙⱵ ̆ ̆ ֟

Ҋ Ȃ 

Ҭ ҙ ᴪ ȇ2023 ҙ

Ȉ̆ 2023 ҉ץ ҙ ҙ ῀ ҉ Ҋ 1.1%̆ ≠

Ҋ 20.7%̆ ≠ ⱬ₮ Ҋ ̕ Ҳ ʃ2024

ҟ ‟ʄ ῗῪ Ї2024 ҟ ҟ ῇ ҏ  

2.1%Їᵜ⌐ Ґ 8.8%ɼ2024 ̆Ҭ ҙ ᴪ◐ᴪ

2024 ῃ ҙ №ל ᴪ҉ᵬ₮ ̆ ҹ≠ Ҋ

2024 ҙ ľ̆ ⱬ ҹ ₮Ŀ̆2024 ҉ ̆

῀ ҙ 30%̆≠ 0.07%̆≠ Ҋ ԍ 90%Ȃ 

�ȁ Ỳ ╕ Ԉⱴ▲ 

̂�̃ Ỳ ╕ Һ  

ῒ ȁ ̆ ֲ ẫ

Ȃ ̆ ҙ ֟ Ҭ ȁ ȁ

ȁ Ȃ ֟ Ỳ ╕̆ ȁ

ᾝ ̆ ҹ ȂỲ ╕ └ Ҭ Ҍ ғ

̆ ᶏ Ҭ Ҋ ׆ Ҭ ₮ ̆ ₮

Ỳ ╕ ȁ ᾝ ̆ ֓ᾝ ץ ̆

Ҍ ᴪ ҹ ῀ ᵣ ̆ ᵣȁ ץ ̕

̆ Ỳ ╕̆ ᴪ ῀ ̆ ῀ ̆

ӊѿ̆ ֲᵣẫ Ȃ 

ѿҩ ҙȁ ҙ̆ ҙῤᴑҙᴧ ̆

̕ № ᴑҙ ̆ ץ ȁ

ҹҺȂᵖ ̆ Ỳ ╕ ̆ ץ ҹҺ̆ Ḡ ≠

Ȃ Ỳ ╕ ԅ ̆ғῒ ȁ
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ᾝ ץ Ҍ̆ᴪ Ȃ

̆ Ỳ ╕ᴪ Ҋ ֟ ̆ ֲᵣẫ Ȃ 

╠ ѿ̆ ᴑҙ Ӟ Ỳ ╕̆p

̆ Ҍ ׆ ҉ ‗ ȂῈ ץ Ỳ ╕ Ῥ ȁ

Ỳ ╕ᾝ № ≠ ҹף Һ ̆ ῤ

ԍ ᾢ ̆ ╠ҹ Ỳ ╕ ῃ ≠ ᴑҙ̆

ғ ԅ Ỳ ╕ ȁ ̆Ҍ֟ ԋ ȂῈ Ỳ

╕ ≠ ֟ ֟ № ᴑҙᶏ ̆ ᾝ ֟

̆ ꜛ ᵞ ̕ № ֟ ԍ ῏ ҙ̆

֟ ȁ ֟ ȁ ֟ ȁ ֟ ȂῈ Ỳ ╕ Ҍץľ

Ŀҹ ̆ ľץ Ỳ ╕ ῃ ≠ Ŀҹ ̆ ᵞԅ

Ḡ ⱬ̆ ԅ ≠ ̆ΐ ȁ

ȁ ̆ ᴪ Ȃ 

҉̆ Ỳ ╕ ᴑҙ ̆ Ԉ ̆ᵖῒ ץ ̆

≠ ȂῈ Ỳ ╕ ҙⱵ̆⁞ ԅ ̆ ᵞԅ

Ḡ ⱬ̆ ԅ ≠ ΐ̆

ᴪ Ȃ 

̂�̃ Ỳ ╕ Ԉ ҹ  

̆ Ỳ ╕ ῏ ̆ ̆

ᵣ Ԉⱴ▲Ȃΐᵣ ̆ѿ ׆̆ Ỳ ֟

̆ Ỳ ╕ ֟₮ ⁞ ̆ ֟ ᵝ ֟ ȁ

⁞ ȁ ≠ ̆Ҍ ᵞ ֟ Ȃ ѿ ᶫ׆̆

֟ ⱴ̆ ᵞ̆ ֟ ᵝ

Ȃ2019 ӊ ̆ ֟ ̂ Ỳ ╕̃₮ ҉ ̆ ֟

֟ ᶛ Ҋ ₮̆ל ֟ ▼ ̆ΐᵣ Ѻ̔ 

ᵝַ̔  

֟ א  ֟  ֟ / ֟  102
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ᴍ ֟  ֟  ֟ / ֟  

2018 0.74 1.02 72.55% 

2019 0.81 1.29 62.79% 

2020 0.73 1.40 52.14% 

2021 0.87 1.70 51.18% 

2022 0.95 1.80 52.78% 

2023 1.05 2.10 50.00% 

2024 1.30   

̔ ̆2024 Ὲ ֟ ȁ ֟ Ȃ 

╠ ̆ ҙῤᴑҙᴧ ̆ ̆ Ȃ

Ҋ ȁ ≠ ⱬҊ Ҋ̆֟ ᵝ

ⱴ ̆ ᴇ ᵞ ᴑҙȂῈ ֽ Ỳ ╕ѿ

̆ҍ ᴑҙ Ԉ̆ ҳ Ԉ ⱬ ̆ Ӟ

ԍ ᵞ ⌠ ֟ ᵝ ȂῈ תּ╠ 3 ҆ / FCC Ỳ

ᵣ Ῥ ≠ ȁ1 ҆ / ҙ ≠ ҹ Ỳ

╕ ҙⱵ̆ Ỳ ╕ ⁞ ȁ ֟ ⱴ Ҍ≠ ̆

Ԉⱴ▲̆ Ҍ Ȃ 

Ҭ̆ ᴑ ῏ ᴇ ΐ̆ ᴪ

ᴋ ̆ ᵝ ȁ ȁ ֟ ₮ Ȃ

Ὲ Ҭ Ỳ ╕ ̆ ᶫΐ Ԉⱬ ᴇ

Ὲ̆ Ỳ ╕ ῃ ≠ Ӟ ӊѿȂ

ȁ ≠ ⱬ Ὲ̆ Ỳ ╕ ҹ ֟

ᵝ Ȃ 

Ὲ ╠ תּ ҹỲ ╕ ῏֟ Ⱶ̆ ≠ ⱬҊ

ȁ Ỳ ╕ Ԉⱴ▲ Ὲ תּ╠ ֟ Ҍ≠ Ȃ תּ

Ҍ Ỳ ╕ҙⱵ ̆҉ Ҍ≠ Ҍᴪ תּ ֟ Ҍ≠ Ȃ 

�ȁ № ᴑ ⁞  

Ỳ ╕ ԅץҬ Ҭ ҊỲ ╕Ὲ ҹҺ̆

ץ Ỳ ╕Ὲ ҹ Ԉ Ȃ׆ ֟֟ ᴍ ̆ 70%
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Ỳ ╕ Ҭ Ҭ ҊỲ ╕Ὲ ֟̆ Ỳ ╕Ὲ

30% ᴍ ̆ ҙ Ҭ Ȃ 

 

╠ Ҭ̆ ῃ Ὲ Ҭ Ỳ ╕ Ὲ ץ̆ Ҭ Ҋ

ῌ Ὲ Ỳ ╕ Ỳ ╕֟ Һ ֟ᴑҙȂҬ Ҭ

Ҋ Ỳ ╕ ΐ ᴨ̆ל Ỳ ╕Ὲ ΐ ᵞȁ֟

ȁ Ⱶᴨ ᴨלȂ 

Ҭ ҹῈ ᵬ ᴨ ̆ 2019 ᵝ↓Ὲ ѿ Ȃ

2019 ׂ̆Ὲ Ҭ FCC Ỳ ╕̂ ╕̃֟ ȁ Ỳ ╕ ҙⱵ

’ Ҋ̔ 

֟   
2025

1-6  
����  ����  ����  ����  ���� 年 ���� 年 

FCC

Ỳ

╕

̂

╕̃ 

̂ ̃ 
- 154 198.00 240.00 - 1,398.43 2,148.01 

ᴇ̂ᾝ/

̃ 

- 14.027.30 13,277.18 14,363.69 - 14,199.57 15,894.81 

Ỳ

╕

ҙⱵ 

̂ ̃ 
9.240.92 25,846.14 16,332.57 12,782.82 9,076.80 7,963.46 7,165.10 

ᴇ̂ᾝ/

̃
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ӊѿȂ 

҉̆Ҭ Ὲ )&& Ỳ ╕̂ ╕̃ ⁞ ȁ Ỳ ╕ ᴇ

ᵞ ᶏ̆ Ὲ ╠ תּ Ҍ Ȃp Ὲ תּ ľ └

≠ ̂ѿ Ŀ̃֟ ≠ ȁ

ῤ ᵣ Һ̆ ҹῈ ҙⱵȂ Ҭ̆

)&&
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ᴑ ΐ Ỳ ╕ ֟ᴑҙ̆Ὲ Һ Ⱶ қ ᴑҙȂ 

̆ қ ꜚ ᵬ̆ № ᴑҙ ֟ ȁ

֟ ₮ Ȃ № ֟ ₮ ȁ ֟ ╠̆ қ Ỳ ╕ҙⱵ

₮ Ҋ Ȃ 

2020 ̆Ὲ ᵬ ҕȁ 5 қ ᴑҙ

Ả ̆ 2019 ҹῈ ῀ 5,901.19 ҆ᾝȂ2019

ץ ̆Ὲ ҉ Ὲ ῀ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

Ὲ  
���� �

���� �  
����  ����  ����  ����  

ҕ - - - 566.28 2,362.35 

 - - - 215.41 465.19 

Ҭ  - - - 409.36 723.97 

ᾣ  - 15.55 1,096.70 1,544.30 1,447.26 

 - - 710.57 763.63 902.42 

 � ����� 1,807.27 3,498.98 5,901.19 

ҙ ῀

ᶛ 
� ����� 6.34% 10.80% 17.16% 

 ̔ 2023 ץ Ὲ̆ ҍ қ ҕȁ ȁҬ ȁ ᾣ ȁ

ҙⱵ Ȃ 

қ Ὲ Ỳ ╕ҙⱵ ᴰ ᴨל ̆ ꜚ ̆ қ

⁞ ᶏ̆ תּ╠ Ҍ Ȃ תּ Ҍ қ ȁҌ

Ỳ ╕ҙⱵ ̆ қ Ỳ ╕ҙⱵ Ҋ Ҍᴪ תּ ֟ Ҍ≠

Ȃ 

̂ԋ̃ תּ Ⱶ ֟ Ὲ ᴇ ȁ ȁ

ҙ ᵌ ’̆ תּ Ҭ ᴇ ≠

ȁ  

�ȁ תּ Ⱶ ֟ Ὲ ᴇ ’ 

 ֟  Ὲ ᴇ  Ὲ ᴇ  

ѿ 32%  887 ᾝ/  1,000 ᾝ/  



Ḡ ᴍ Ὲ                                        

 107  

2-107 

 ֟  Ὲ ᴇ  Ὲ ᴇ  

 2,654.87 ᾝ/  4,000-7,000 ᾝ/  

ԋ
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�ȁ  

̂�̃ ҙ ѿ ҙ ѿ ̂ ľ └

≠ ̂ԋ Ŀ̃̃  

�̃  

תּ 32% ֟ ҹ 28.00 ҆ / Ȃ қ Ḡľ └

≠ ̂ѿ Ŀ̃2024 ̆ѿ

9 ҆ 32% ̕қ ҍқ Ḡ ȇ

Ȉ̆ 0.75 ҆ 32% Ȃ▼ᵩ 18.25 ҆ / 32%

қ ῀ ᶛ ̆ Ȃ 

�̃  

╠̆ қ Ḡ Ὲ ҍқ Ḡ ȇ

Ȉ̆ 1 ҆ ̕ қ ῐ Ὲ ҍқ

Ḡ ȇ֟ Ȉ̆ 1 ҆

ȂῈ ȁ ȁ ҙ ץ̆

֟ Ȃ 

҉ ̆ ѿ Һ ֟ № ̆ғ ȁ

֟ қ ̆ Ὲ ΐ ѿ ᴨ̆ל

֟ ̆ ҉ ̆ ֟ Ҍ Ȃ 

̂�̃ ҙ Ḡ ≠ ѿ  

�̃ ᵣ  

ԋҹ ҙ Ḡ Ὲ̆ ҙⱵȁ

90% ̆ № Ḡ ̆ Ԉ ⱬ Ȃ 

�̃  

תּ ֟ ҹ 0.24 ҆ / ̆Һ Ȃ

ԍ ⱬȁ֜ ȁ ץ ҙ̆ Ȃ 
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ץ ᵞ ̆ Ⱶȁ֟ Ὲ ΐ ᴨלȂ 

ѿ ֟ ῀ ֟ ̆ ≠ ҹ 24.59%̆ҍ҉ Ὲ ҙⱵ

≠ ᵞ̆ ȁ ̕ ԋ ֟ ῀ ֟ ̆ ≠ ҹ

35.80%̆ҍ҉ ȁ ҙⱵ ≠ ̆ ≠ ȁ Ȃ 

҉̆ תּ Ҭ ᴇ ≠ ΐ ғ ҹ Ȃ 

̂҈̃╠ תּ Ҍ ῏ תּ Ҍ≠

 

Ḡ 2019 ҉ ץ ҩ ̔̂ 1̃╠ תּ

3 ҩ ҍỲ ╕ҙⱵ ῏̆ғ ̂̕ 2̃Ὲ ץ қ

3 ҩ ̂̕ 3̃ 2 ҩּת қ Ȃ҉ ̂2 ȁ̃

̂3̃ ҍỲ ╕ҙⱵ ῏Ȃ 

Ḡ Ὲ қ Ḡ ľ └ ≠ Ŀҹ қ

ľ ѿᵣ Ŀ Ⱶ̆ΐᵣ №ҹѿ ȁԋ ȂῒҬѿ ᶏ
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	问题一、公司主营业务为固体废物处理处置及资源化综合利用产品的生产和销售。报告期内，公司实现扣非归母净利润分别为466.51万元、-803.08万元、13953.71万元和3441.64万元，2023年同比大幅增长，主要系石油焦制氢灰渣综合利用项目（一阶段）（以下简称灰渣利用项目）正式运行，处理处置服务、蒸汽销售收入增长所致。2023年、2024年1-9月，公司对中国石油天然气股份有限公司（以下简称中国石油）销售收入占主营业务收入的比例为69.12%、62.75%，主要原因是中国石油为灰渣利用项目的...
	一、固体废物处理处置及资源化综合利用产品相关的采购、生产、销售的具体流程及相关会计处理，包括但不限于废物收集及品位区分、废物处理处置、资源化产品生产、产品销售等流程，公司废物收集及处理周期、存放地点，报告期内废物收集量、实际处置量、资源化综合利用产品产量是否匹配
	（一）固体废物处理处置及资源化综合利用产品相关的采购、生产、销售的具体流程及相关会计处理，包括但不限于废物收集及品位区分、废物处理处置、资源化产品生产、产品销售等流程，公司废物收集及处理周期、存放地点
	1、废催化剂处理处置
	2、石油焦制氢灰渣处理处置的具体流程
	3、会计处理过程

	（二）报告期内废物收集量、实际处置量、资源化综合利用产品产量是否匹配
	1、废催化剂处理处置情况
	2、石油焦制氢灰渣处理处置情况


	二、灰渣利用项目建设背景、运营模式，与客户就该项目灰渣组分、处置要求、处置数量、处置费用、双方权利义务、违约责任等具体约定，该项目收入确认方式及金额、处置成本结构及变化情况、回款情况，最近一期项目收入及毛利率下滑的原因及合理性，该项目涉及主要技术及行业发展情况，是否存在客户选择或增加其他合作方、与发行人合作关系终止等可能性，发行人拟采取的应对措施
	（一）灰渣利用项目建设背景、运营模式，与客户就该项目灰渣组分、处置要求、处置数量、处置费用、双方权利义务、违约责任等具体约定
	1、灰渣利用项目建设背景
	2、灰渣利用项目运营模式
	3、公司与客户就灰渣利用项目的灰渣组分、处置要求、处置数量、处置费用、双方权利义务、违约责任等具体约定

	（二）该项目收入确认方式及金额、处置成本结构及变化情况、回款情况
	1、该项目收入确认方式及金额
	2、处置成本结构及变化情况
	3、回款情况

	（三）最近一期项目收入及毛利率下滑的原因及合理性
	1、收入下滑原因分析
	2、毛利率下滑原因分析

	（四）该项目涉及主要技术及行业发展情况，是否存在客户选择或增加其他合作方、与发行人合作关系终止等可能性
	1、该项目涉及主要技术
	2、行业发展情况
	3、是否存在客户选择或增加其他合作方、与发行人合作关系终止等可能性

	（五）发行人拟采取的应对措施

	三、结合各服务及产品下游需求变化、市场竞争情况、同行业可比公司情况、销售价格和生产成本变动情况等，说明报告期内主营业务毛利率波动的原因及合理性，并结合期间费用、减值准备计提情况，量化分析最近一期业绩下滑的原因及合理性，是否与同行业可比公司一致，相关不利因素是否持续及应对措施
	（一）结合各服务及产品下游需求变化、市场竞争情况、同行业可比公司情况、销售价格和生产成本变动情况等，说明报告期内主营业务毛利率波动的原因及合理性
	1、下游需求变化、市场竞争情况
	2、同行业可比公司盈利下滑
	3、销售价格和生产成本变动情况，主营业务毛利率波动的原因及合理性

	（二）结合期间费用、减值准备计提情况，量化分析最近一期业绩下滑的原因及合理性，是否与同行业可比公司一致，相关不利因素是否持续及应对措施
	3、减值准备计提情况
	4、同行业可比公司一致
	5、相关不利影响是否持续及公司的应对措施


	四、固定资产、在建工程期末账面价值变动的原因及合理性，资产盘点情况，包括盘点时间、地点、人员、盘点方法、程序、盘点比例、盘点结果，是否存在盘点差异及产生原因、处理措施，并结合报告期内相关业务经营情况、公司产能利用率、设备的使用及闲置情况，说明在建工程及固定资产减值测算的过程及具体方法，减值准备是否计提充分
	（一）固定资产、在建工程期末账面价值变动的原因及合理性
	1、固定资产
	2、在建工程

	（二）资产盘点情况，包括盘点时间、地点、人员、盘点方法、程序、盘点比例、盘点结果，是否存在盘点差异及产生原因、处理措施
	1、盘点原则
	2、盘点计划
	3、盘点结果

	（三）结合报告期内相关业务经营情况、公司产能利用率、设备的使用及闲置情况，说明在建工程及固定资产减值测算的过程及具体方法，减值准备是否计提充分
	1、报告期内毛利率情况
	2、公司产能利用率情况
	3、固定资产闲置情况
	4、在建工程减值测试的过程和具体方法
	5、固定资产减值测试的过程和具体方法


	五、结合项目建设计划、转固时点以及未来效益测算情况，量化分析在建工程及募投项目建设完成后新增的折旧和摊销对发行人未来经营业绩的影响
	（一）主要项目建设计划、预计转固时点
	（二）未来效益测算情况，量化分析在建工程及募投项目建设完成后新增的折旧和摊销对发行人未来经营业绩的影响

	六、未来重大资本性支出计划及其资金来源，并结合公司货币资金情况、现金流情况、对外债务情况、未来债务融资计划及偿付安排等，说明后续是否存在偿债风险，发行人拟采取的措施及其有效性
	（一）未来重大资本性支出计划
	（二）结合公司货币资金情况、现金流情况、对外债务情况、未来债务融资计划及偿付安排等说明资金来源，后续偿债风险较小
	1、资金来源
	2、对未来资产负债率的影响

	（三）发行人拟采取的措施及其有效性

	七、结合生产销售模式及备货政策，不同业务产品存货规模、结构、库龄等情况，以及跌价准备计提政策、在手订单、期后销售情况，说明最近一年及一期存货增长的原因，以及存货跌价准备计提的充分性
	（一）生产销售模式及备货政策
	1、废催化剂处理处置服务销售模式
	2、FCC催化剂（新剂）、复活平衡剂等产品销售模式
	3、石油焦制氢灰渣处理处置服务、蒸汽销售
	4、备货政策

	（二）不同业务产品存货规模、结构、库龄等情况
	（三）跌价准备计提政策
	（四）在手订单
	（五）库存商品期后销售情况
	（六）说明最近一年及一期存货增长的原因，以及存货跌价准备计提的充分性

	八、实际控制人股票质押融资金额、资金用途和约定质权实现条件，结合股价波动情形进行敏感性分析，并结合其财务状况、清偿能力和资信情况等，说明是否存在因质押平仓导致的股权变动风险及维持控制权稳定的相关措施
	（一）质押融资金额、资金用途和约定质权实现条件
	1、惠城信德与中国中金财富证券有限公司的质押实现条件约定
	2、惠城信德与广发证券股份有限公司的质押实现条件约定
	3、张新功与海通证券股份有限公司的质押实现条件约定

	（二）实际控制人张新功的个人资信情况
	（三）是否存在因质押平仓导致的股权变动风险及维持控制权稳定的相关措施

	九、结合各业务销售模式、收入实现情况、销售人员数量、平均薪酬、大额服务费及招待费支付情况，说明销售费用增长的原因及合理性，是否存在商业贿赂
	（一）各业务销售模式、收入实现情况
	1、各业务收入实现情况

	（二）销售人员数量、平均薪酬
	（三）大额代理费、招待费支付情况，是否存在商业贿赂
	1、代理费支付情况
	2、招待费支付情况

	（四）说明销售费用增长的原因及合理性

	十、最近一期末可能涉及财务性投资的会计科目情况，以及交易性金融资产中理财产品收益率情况，说明相关投资是否属于财务性投资，未认定为财务性投资的，详细论证与公司主营业务是否密切相关，并说明本次发行相关董事会前六个月至今，公司已实施或拟实施的财务性投资的具体情况，是否符合《证券期货法律适用意见第18号》第一条的规定
	（一）公司最近一期末持有财务性投资（包括类金融业务）的情形
	1、交易性金融资产
	2、其他应收款
	3、其他流动资产
	4、长期应收款
	5、长期股权投资
	6、其他权益工具投资
	7、其他非流动资产

	（二）董事会决议日前六个月起至今，公司实施或拟实施的财务性投资（包括类金融投资）情况
	1、类金融业务
	2、非金融企业投资金融业务
	3、与公司主营业务无关的股权投资
	4、投资产业基金、并购基金
	5、拆借资金
	6、委托贷款
	7、购买收益波动大且风险较高的金融产品


	十一、会计师对固定资产、在建工程真实性、准确性的核查程序、核查过程及取得的核查证据，包括但不限于实施的监盘程序、监盘比例及监盘结果，并发表明确意见
	（一）核查程序
	（二）核查意见

	十二、核查程序及核查意见
	（一）核查程序
	（二）核查意见

	问题二、七、前次募投项目低于预期效益的原因，对公司经营造成的影响，并结合本次募投项目服务及产品公开市场价格、在手订单或意向性合同、同行业同类或类似项目情况等，说明募投项目效益测算中单价及毛利率的测算是否合理、谨慎，前次募投项目不及预期相关影响因素是否对本次募投项目造成不利影响；
	（一）前次募投项目低于预期效益的原因，对公司经营造成的影响
	1、石化炼油板块盈利能力下降
	2、废催化剂处理处置竞争加剧
	3、部分国企采购减少
	4、山东区域催化剂业务市场下滑、采购减少

	（二）本次募投项目服务及产品公开市场价格、在手订单或意向性合同、同行业同类或类似项目情况，说明募投项目效益测算中单价及毛利率的测算是否合理、谨慎
	1、本次募投项目服务及产品公开市场价格情况
	2、在手订单或意向性合同

	（三）前次募投项目不及预期相关影响因素是否对本次募投项目造成不利影响

	八、核查程序及核查意见
	（一）核查程序
	（二）核查意见



