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(九) 內部控制制度執行狀況 
1. 內部控制聲明書 

 
新  日  光  能  源  科  技  股  份  有  限  公  司 

內  部  控  制  制  度  聲  明  書 

 

日期：一○三年三月十八日  

本公司民國一○二年度之內部控制制度，依據自行檢查的結果，謹聲明如下： 

一、本公司確知建立、實施和維護內部控制制度係本公司董事會及經理人之責任，本公司

業已建立此一制度。其目的係在對營運之效果及效率(含獲利、績效及保障資產安全

等）、財務報導之可靠性及相關法令之遵循等目標的達成，提供合理的確保。  

二、內部控制制度有其先天限制，不論設計如何完善，有效之內部控制制度亦僅能對上述

三項目標之達成提供合理的確保；而且，由於環境、情況之改變，內部控制制度之有

效性可能隨之改變。惟本公司之內部控制制度設有自我監督之機制，缺失一經辨認，

本公司即採取更正之行動。  

三、本公司係依據「公開發行公司建立內部控制制度處理準則」（以下簡稱「處理準則」）

規定之內部控制制度有效性之判斷項目，判斷內部控制制度之設計及執行是否有效。

該「處理準則」所採用之內部控制制度判斷項目，係為依管理控制之過程，將內部控

制制度劃分為五個組成要素：1.控制環境，2.風險評估，3.控制作業，4.資訊及溝通，

及5.監督。每個組成要素又包括若干項目。前述項目請參見「處理準則」之規定。 

四、本公司業已採用上述內部控制制度判斷項目，檢查內部控制制度之設計及執行的有效

性。 

五、本公司基於前項檢查結果，認為本公司於民國一○二年十二月三十一日的內部控制制

度﹙含對子公司之監督與管理﹚，包括知悉營運之效果及效率目標達成之程度、財務報

導之可靠性及相關法令之遵循有關的內部控制制度等之設計及執行係屬有效，其能合

理確保上述目標之達成。 

六、本聲明書將成為本公司年報及公開發行說明書之主要內容，並對外公開。上述公開之

內容如有虛偽、隱匿等不法情事，將涉及證券交易法第二十條、第三十二條、第一百

七十一條及第一百七十四條等之法律責任。 

七、本聲明書業經本公司民國一○三年三月十八日董事會通過，出席董事九人，均同意本

聲明書之內容，併此聲明。
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七、 董事、監察人、經理人及大股東股權變動情形： 

(一) 最近年度及截至年報刊印日止，董事、監察人、經理人及持股比例超過 10%之股東股權移轉及變動

情形： 
 單位：股 

職 稱 姓 名 
102 年度 103 年 4 月 13 日止 

持有股數增（減）

數 
質 押 股 數 增

（ 減 ） 數

持有股數增（減）

數 
質押股數增（減）

數 

董事長暨總策略長 林坤禧 (498,939) 900,000 220,000 -

董事暨10%以上

股東 

台達電子工業股份有限

公司代表人：劉亮甫 
(就任日期:102/5/31) 98,741,345 - - -
台達電子工業股份有限
公司代表人：張明忠 
(就任日期:102/5/31) 

董事暨執行長 洪傳獻 36,319 - - -

董事 
中華開發創業投資股份
有限公司代表人：李學禮 
(就任日期:102/5/31) 

2,024,906 
- - -

董事 
聚利創業投資股份有限
公司代表人：黃雅意 

- - - -

獨立董事 許嘉棟 - - - -

獨立董事 林憲銘 - - - -

獨立董事 簡學仁 - - - -
總經理 沈維鈞 283,339 (210,000) (63,000) 

資深副總經理 溫志中 169,627 - (52,000) -

資深副總經理 胡惠峯 (5,203) - - -

資深副總經理 王振宇 261,394 - - -
資深副總經理 許嘉成 4,000 - - -

副總經理 李慧平 (32,476) - - -

副總經理 陳偉銘 115,551 - (33,000) -

副總經理 
盧瑞明(就任日期: 
102/5/31) 

25,100 - (18,000) -

協理 孫志忠 (50) - - -
協理 黃建中 3,739 - - -
會計主管 黃河清 12,000 - - -

董事 
中華開發工業銀行股份
有限公司(解任日期: 
102/5/31) 

- - - -

副總經理 
小松俊一(解任日
期:102/6/1) 

- - - -

協理 
許婷寧 
(解任日期: 
102/5/11) 

- - - -

 
 

(二) 股權移轉資訊： 

姓名 
股權移 
轉原因 

交易日期 交易相對人 
交易相對人與公司董事、監

察人及持股比例超過百分之

十股東之關係 
 股數 

交易 
價格 

 林坤禧 贈與 102.03.21 城翠蓮  本公司董事長配偶  470,000 0 

 林坤禧 贈與 102.06.26 城翠蓮  本公司董事長配偶  282,000 0 

林坤禧 贈與 102.06.11 財團法人名儕醫學文教基金會 無 40,000 0 

(三)股權質押相對人為關係人資訊：無。 
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八、 持股比例占前十名之股東，其相互間為財務會計準則公報第六號關係人或為配偶、二親等以內之親屬關係之資

訊： 
103 年 04 月 13 日(股東名簿記載為準)；單位：股 

姓名 

本人 
持有股份 

配偶、未成年子女

持有股份 
利用他人名義合計

持有股份 

前十大股東相互間具

有財務會計準則公報

第六號關係人之關係

者，其名稱及關係。

備

註

股數 
持股

比例 
股數 

持股

比例 
股數 

持股比

例 
名稱 關係  

台達電子工業股份有限公司 
負責人：海英俊 121,524,872 15.44% - - - - - -  

富邦人壽保險股份有限公司

負責人：鄭本源 25,500,000  3.24% - - - - - - 
 

中華開發工業銀行股份有限

公司負責人：陳木在 14,012,424  1.78% - - - - - - 
 

盧燕賢 13,076,000  1.66% - - - - - -  
舊制勞工退休基金 12,428,448  1.58% - - - - - -  
新制勞工退休基金 10,752,081  1.37% - - - - - -  
勞工保險基金 10,459,694  1.33% - - - - - -  
通順投資股份有限公司 9,200,000  1.17% - - - - - -  
新城投資企業有限公司   
負責人：林仙蔭 8,850,313  1.12% - - - - - - 

 

渣打銀行受託保管富達基金 7,948,000  1.01% - - - - - -  

 
九、 公司、公司之董事、監察人、經理人及公司直接或間接控制之事業對同一轉投資事業之持股數並合併計算

綜合持股比例： 
                                                       103 年 3 月 31 日單位：仟股 

轉 投 資 事 業 
本  公  司  投  資 

董事、監察人、經理人及直接或

間接控制事業之投資 
綜    合    投    資 

股  數 持 股 比 例 股     數 持 股 比 例 股    數 持 股 比 例

永旺能源(股)公司 78,808   72.61% 1,865 1.72％ 80,673 74.33％

新曜投資(股)公司 11,500  100.00% - - 11,500 100.00%

高旭能源(股)公司 5,000  100.00% - - 5,000 100.00%
DelSolar Holding (Cayman)  
Ltd.(註 2) 

125,350  100.00% - - 125,350 100.00%

DelSolar Holding  
Singapore Pte Ltd. (註 2) 

310  100.00% - - 310 100.00%

永唐有限公司(註 1) - - - 100.00% - 100.00%

永梁有限公司(註 1) - - - 100.00% - 100.00%

永周有限公司(註 1) - - - 100.00% - 100.00%

永漢有限公司(註 1) - - - 100.00% - 100.00%

General Energy 
 Solutions International Co., 
Ltd.(註 1) 

- - 15,950 100.00% 15,950 100.00%

永旺會社(註 1) - - 10  100.00% 10 100.00%
GES Global Co.,Ltd. (註 1) - - - - - - 
橋本會社(註 1) - - 2  45.00% 2 45.00%
General Energy Solutions UK, Ltd. 
(註 1) 

- - 15,458  100.00%  15,458 100.00%

General Energy Solutions USA, 
Inc. (註 1) 

- - 15,080  100.00% 15,080 100.00%

Renewable Energies Company Ltd.
(註 1) 

- - 2  50.00% 2 50.00%

ET ENERGY SOLUTIONS LLC(註 1) - - -  100.00% - 100.00%
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TIPPING POINT ENERGY COC PPA 
SPE-1, LLC( 1) 

- - -  100.00% - 100.00%

GES MEGAONE,LLC( 1) - - -  100.00% - 100.00%
GES MEGATWO,LLC( 1) - - - - - - 
GES MEGATHREE,LLC( 1) - - - - - - 
GES ASSET,INC. ( 1) - - - - - - 
GES ASSET ONE,INC. ( 1) - - - - - - 
GES ASSET TWO,INC. ( 1) - - - - - - 

( 1) - - 12.5  100.00% 12.5 100.00%
( 1) - - 0.35  100.00% 0.35 100.00%

DelSolar US Holdings (Delaware) 
Corp. ( 2) - - -  100.00% - 100.00%

DelSolar (HK) Ltd. ( 2) - - 120,100  100.00% 120,100 100.00%
( ) ( 2) - - -  100.00% - 100.00%

DelSolar Development (Delaware) 
LLC. ( 2) - - -  100.00% - 100.00%

DSS-USF PHX LLC( 2) - - -  100.00% - 100.00%

DSS-RAL LLC( 2) - - -  100.00% - 100.00%

DelSolar India EPC Company 
Private Ltd. ( 2) - - 1,435  100.00% 1,435 100.00%

1 ( )  
2 10 2 5 31  
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( )  
103 03 31  

 
 

   

     

 

102/01 10 800,000,000 8,000,000,000 460,745,859 4,607,458,590
284,701

 
 1

102/03 10 800,000,000 8,000,000,000 460,677,359 4,606,773,590
685

 
 2

102/05 10 800,000,000 8,000,000,000 460,621,859 4,606,218,590
450 ; 

1,005  
 3

102/06 10 800,000,000 8,000,000,000 629,129,363 6,291,293,630
1,685,075  

 4

102/08 10 800,000,000 8,000,000,000 628,349,9706,283,499,700
150 ; 

7,944  
 5

102/08 10 800,000,000 8,000,000,000 631,880,4706,318,804,700
q

3,530.5  
 6

102/11 10 800,000,000 8,000,000,000 761,880,4707,618,804,700 1,300,000   7

102/12 10 800,000,000 8,000,000,000 761,683,0547,616,830,540
600 ; 

2,574  
 8

103/4 10 800,000,000 8,000,000,000 777,029,2137,770,292,130

3,400
; CB 151,358 ; 

1,296
 

 9

103/4 10 800,000,000 8,000,000,000 787,117,3727,871,173,720 CB 100,882   10
 

1 102 1 9 1020000309  2 102 3 11 1020006706  
3 102 05 08 1020013206  4 102 06 26 1020018275  
5 102 08 05 1020022792  6 102 10 03 1020029709  
7 102 11 29 1020036278  8 102 12 09 1020037368  
9 103 04 07 1030009683  10  

 
( )  

 
( )  

103 03 31  

  
 

 787,117,372  12,882,628  800,000,000   

 
( )  

   
 

   

 14 196 135 66,522 1 66,868 

 53,780,383 257,773,835 55,464,722 420,064,852 163,180 787,246,972 

% 6.83% 32.74% 7.05% 53.36% 0.02% 100.00%

 

 

103 04 13 ( ) 
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 ( )  
    103 04 13 ( ) 

     

1-999 14,740 3,082,709 0.39%
1,000-5,000 37,508 81,383,356 10.34%
5,001-10,000 7,321 56,259,548 7.15%
10,001-15,000 2,467 30,464,096 3.87%
15,001-20,000 1,446 26,591,169 3.38%
20,001-30,000 1,273 32,034,388 4.07%
30,001-40,000 544 19,365,685 2.46%
40,001-50,000 364 16,975,403 2.16%
50,001-100,000 703 50,275,850 6.39%
100,001-200,000 241 33,266,486 4.23%
200,001-400,000 115 31,286,205 3.97%
400,001-600,000 44 22,436,494 2.85%
600,001-800,000 22 15,170,596 1.93%

800,001-1,000,000 22 20,030,708 2.54%
1,000,001  58 348,624,279 44.27%

      66,868 787,246,972 100.00%
 

( )  
                                            103 04 13 ( ) 

   

 121,524,872 15.44% 

 25,500,000 3.24% 
 14,012,424 1.78% 

 13,076,000 1.66% 
 12,428,448 1.58% 
 10,752,081 1.37% 

 10,459,694 1.33% 
 9,200,000 1.17% 
 8,850,313 1.12% 

 7,948,000 1.01% 
 

( )  
 

 
 

101  102  
 

103 3 31  

 

 35.30 44.05 44.80 

 13.20 18.35 34.00 

 20.82 26.10 38.91 

 
 23.68 24.27 24.84 

 - ( 5)  

 
 

( ) 430,762 581,468 777,946 

 
 (9.71) 0.86 0.52 

( 1) - ( 5)  

 
 

 -  ( 5)  

 
 ( 5) ( 5)  

 ( 5) ( 5)  
  ( 5)  

 

( 2)  ( 5)  
( 3)  87  

( 4)  1.15%  
1  
2 = /  
3 = /  
4 = /  
5 103 3 18 0.3 103  
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3. 103 3 18
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103 3 31  

 
 

( 35761) 
 

( 35762) 
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(
)

 

103 3 31
318,800,000

11,252,994  

103 3 31
395,800,000

13,970,924

   

 

3
181,200

28.33
6,396,046
0.81%  

3
104,200

28.33
3,678,079
0.47%  

 
 

  

(2)  
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(4)  

(5)  
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( )  
 

                                                          103 3 31  
                
       

100 7 19  
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 100,000,000  
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2. 
 

  103 03 31  

   
 

  

 
( ) ( ) 

 
( ) 

(%) 

 
( ) ( ) ( )

(%)

  

3,119 0.40% 2,690 10 26,900 0.34% 429  15,708 0.05%

  

  

  

  

 

3,191 0.41% 2,375 10 23,750 0.30%
566 

2  
 47,839 0.07%

 

 

 

 

 

 

 

 

 

1. 10 ~108.44  
2.  

 

( )  

1.  
103 3 31  

 
 

 ( )   

 101.08.29 101.10.08 101.08.29 
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 2,948,500  1,816,185 ( ) 3,530,500  

 0  0 0

 
0.37% 0.23% 0.45% 

  
A.

1.

 
(1)

 
A.

 
-37-



 
 

 ( )   

50%
 

B.

50%
 

50%
  

(2)

50%  
2.  

A+ A B C D
B( )  

50%

B.

50%
 

 
 

 

 

 

 

 

 

 

 
1.

 
2.

 
3.

 
4.

 
5.

 
6.

 

 
1.

 
2.  

/

 
3.  

 
4.  
(1)

 
(2)

 
5.  

 
6.  

 
 

 
1.

2.

 
3.

4.

 
5.

 
6.

 

 
-38-



限制員工權利新
股 種 類 

第一次（期）限制員工 
權利新股 原旺能光電第一次(期)限制員工權利新股 第二次（期）限制員工

權利新股 

已收回或收買限
制員工權利新股
股數 

423,250 股 870,239 股 90,500 股 

已解除限制權利
之股數 1,276,500 股 486,938 股 0 股 

未解除限制權利
之股數 1,248,750 股 459,008 股 3,440,000 股 

未解除限制權利
之股數占已發行
股份總數比率 

0.16% 0.06% 0.44% 

對股東權益影響 

本公司未來幾年度之營運預
計將持續呈成長趨勢，故整
體評估，對現有股東權益亦
應無重大影響。 

本公司未來幾年度之營運預計將持續呈成長趨
勢，故整體評估，對現有股東權益亦應無重大
影響。 

本公司未來幾年度之營
運預計將持續呈成長趨
勢，故整體評估，對現
有股東權益亦應無重大
影響。 

註：民國 102 年 5 月 31 日新日光合併旺能光電，依換股比例，旺能光電普通股 1 股換發新日光普通股 0.735 股。 

2.取得限制員工權利新股之經理人及取得前十大之員工姓名、取得情形 
                                                                                          103年 3 月 31 日  單位：股 

 職稱 姓名 
取得限制員
工權利新股

數量 

取得限
制員工
權利新
股之股
數占已
發行股
份總數
比率

已解除限制權利 未解除限制權利 

已解除限
制之股數

發行
價格

發行 
金額 

已解除
限制之
股數占
已發行
股份總
數比率

未解除限制
之股數 

發
行 
價
格 

發行 
金額 

未解除
限制之
股數占
已發行
股份總
數比率

經理人 

董事長暨總策略長 林坤禧 

1,964,200 0.25% 430,600 0 4,306,040 0.05% 1,533,600 0 15,336,000 0.19%

執行長 洪傳獻 

總經理 沈維鈞 

資深副總經理 溫志中 

資深副總經理 許嘉成 

資深副總經理 王振宇 

資深副總經理 胡惠峯 

副總經理 陳偉銘 

副總經理 李慧平 

副總經理 盧瑞明 

協理 黃建中 

協理 孫志忠 

處長 黃河清 

員工 

處長 古永明 

654,820 0.08% 239,410 0 2,394,100 0.03% 415,410 0 4,154,100 0.05%

處長 張彌康 

處長 陳永修 

處長 劉貞星 

廠長 賴志杰 

資深處長 林必窕 

資深處長 黃崇傑 

處長 邱詩茜 

廠長 黃建昇 

廠長 許根弦 
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( )  
1.  
(1)  
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) 40,498,000 102 1 9
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2.31% 11.04% 2 3

397,716 497,090 18.16%
24.99%  
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(2)  

 

   

 

 
 4,250,000

100 3
 

 4,250,200

(%)
 100.00
 100.00
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(3)  
 

   

 

99 
24,894 24,894 3,780,435 198,561 85,148
26,496 25,641 3,722,820 702,494 594,899

(%) 106.44 103.00 98.48 353.79 698.66

100 
89,617 89,617 13,130,900 1,714,827 1,228,587
66,546 63,206 7,081,759 (480,738) (695,935)

(%) 74.26 70.53 53.93 (28.03) (56.65)

101 
99,574 99,574 14,050,524 1,561,803 1,055,603
53,203 53,979 3,222,683 (857,245) (1,054,116)

(%) 53.43 54.21 22.94 (54.89) (99.86)

102 
99,574 99,574 13,756,052 1,383,332 897,600
67,129 62,763 3,199,844 220,040 10,003

(%) 67.42 63.03 23.26 15.93 1.11
 (4) 99 07 21  

 
2. 100 1  

(1)  
I. 100 5 16 1000018283  
II. 273,487  
III.  100,000,000

20,000,000 5
6.62

132,400  
VI.  
   (A)  

/  

 
   

 
100 101

2 3 4 1 2  3 4

 
101  

4  
 123,487 13,336 10,477 21,338 14,784 31,966 25,103 6,483
 3,581,094 386,732 303,821 618,808 428,733 927,000 728,000 188,000

 
 

100  
3  

 150,000 50,000 100,000  
 4,350,000 1,450,000 2,900,000  

  273,487 63,336 110,477 21,338 14,784 31,966 25,103 6,483
 7,931,094 1,836,732 3,203,821 618,808 428,733 927,000 728,000 188,000

 
(B)  

/  

 
  ( ) 

 
100  101  

2 3 4 1  2  3

 
101  

3  
 77,592 - 30,730 22,757 11,459 5,735 6,911
 2,304,237 - 896,530 694,089 339,450 170,923 203,245

 
 

100  
3  

 150,033 - 150,033 - - - -
 4,351,182 - 4,351,182 - - - -

  227,625 - 180,763 22,757 11,459 5,735 6,911
 6,655,419 - 5,247,712 694,089 339,450 170,923 203,245

100 132,400 123,487
77,592  
 

(2)  
/  

 101 4   

 
 

 
77,592

(
2,304,237) 

101 12 19

102 2 6
101

4  

 
77,592

(
2,304,237) 

  100.00 
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 101 4   

(%)  100.00 

 

 

 
150,033

(
4,351,182) 

100 3
 

 
150,033

(
4,351,182) 

 
(%) 

 100.00 

 100.00 

 

 

 
227,625

(
6,655,419) 

101 4

 
 

227,625
(
6,655,419 

 
(%) 

100.00

 100.00 

 
(3)                                                                       

A.  
 

       

 

101 83,258 82,760 4,978,506 11,461 (159,301)
102 112,809 112,809 5,724,600 429,057 219,695
103 113,430 113,430 5,756,085 431,417 220,904
104 114,224 114,224 5,796,378 434,437 222,450
105 114,224 114,224 5,796,378 434,437 222,450

 537,447 537,447 28,051,947 1,740,809 726,198

 
B.  

(
1.0618%) 1,593.1

( 46,200 )
 

(4)  
A.  

 

101  

83,258 82,760 4,978,506 11,461 (159,301)

82,324 81,319 5,054,921 7,288 (189,879)

(%) 98.88% 98.26% 101.53% 63.59% 119.20%

102  

112,809 112,809 5,724,600 429,057 219,695 

112,599 105,276 5,367,277 369,086 16,779 

(%) 99.81% 93.32% 93.76% 86.02% 7.64%

 
B.  

100 3 100 3
150,033  

(5) 100 05 16  
 

3. 101 12  
(1)  

I.  
101 11 22 1010036021

101 12 12 1010055807  
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II. ( ) 
III. 28,470,092 40,498,000

 
IV. 101 12 21  
V. 0.703 0.5

28,470,092 40,498,000
 

(2)  
I.  

2GW 240MW

 
II.  

 
III.  

(EPIA) 2009
2011 2012 110GW 2011

57% EPIA 2012~2016

2GW  
IV.  

240MW
 

(3)  
101 12 19

0.703 0.5
28,470,092 40,498,000

101 12 21  
(4) 101 12 12  
 
4. 102 5  

(1)  
I.  

102 1 31 1021360075
102 4 12 1020010266 102 5
28 1020021876  

II. ( ) 
III. ( )
85,820,004 8,267,500  

IV. 102 5 31  
V. 0.7350

( ) 85,820,004
8,267,500  

(2)  
I.  

2GW
240MW
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II.  

 
III.  

(EPIA) 2009
2011 2012 110GW 2011 57%

EPIA 2012~2016

2GW  
IV.  

101 23.44%

240MW
 

(3)  
101 12 19

0.735 102 2 6
102 5 31  

(4) 102 5 31  
 
5. 102  

(1)  
A. 4,110,000  
B.  

a. 130,000 23.9 31.07  
b. 5,000 501,500

10 100.3%  
c. 5,000 501,500

10 100.3%  
(2)  

  

  
     

 
     

 

102  
 

102
 

 102 4,110,000 1,003,000 3,107,000
 4,110,000 1,003,000 3,107,000

 75,921  
 
(3)  

: % 
 

 

 4,110,000

102 4
 

4,110,000

(%) 100.00%
100.00%

 
 4,110,000

4,110,000

(%) 100.00%
100.00%
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(4)  
I.  

102 102 17,013
 

 

/  102  
( ) 

102 (
) 

 66,269 49,256 

II.  
% 

 
 

102 9 30  
( ) 

102 12 31  
( ) 

(%)  55.21 44.01

(%) 
 117.54 149.20

 99.40 130.49

102
102 55.21%

44.01% 117.54%
149.20% 99.40% 130.49%

 
 
(5) 102 9 12  
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( )  

1.  
(1) CC01080  
(2) CC01090  
(3) CC01010  
(4) F119010 ( )  
(5) F219010 ( )  
(6) F401010  

 
(1)  
(2)  
(3)  

 
2.  

 

 
102  

 
 19,777,206 98.47%

 307,047 1.53%
 20,084,253 100.00%

 
3.  

(1)  156mm x 156mm (6”)  
(2)  156mm x 156mm (6”)  

 
4.  

 
 

( )  
1.  

P-N
- P-N

(Mono-Crystalline)
(Multi-Crystalline) ( -Si)  

 
 

 
 
 
 
 
 
 
 

 
 
 

( )
18.8%~19.4%

17.2%~17.8%
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( -Si) (CdTe) (CIGS)

 SolarBuzz 10%  

 

(Feed-in Tariff)

(Grid Parity)
 

103 104
 

 
2.  

 
 

 
UBS Investment Research   

 
3.  

10  
(1) ( )  
(2) ( )  
(3)  
(4)  
(5)  
(6)  

 
4.  

103 2 NPD Solarbuzz 102
101
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                約佔產業鏈每瓦成本之 30-40%             約佔產業鏈每瓦成本之 60-70% 

 
 
 
 
 
主要廠商 

 
 

   矽材料      矽晶棒與矽晶圓    太陽能電池    太陽能模組      太陽能系統與安裝 

Hemlock 

Wacker 

OCI 

保利協鑫 

REC 

Sun 

Edison 

Tokuyama 

etc. 

保利協鑫, 

LDK 

REC 

MEMC 

Renesola 

Nexolon 

中美晶 

綠能 

etc. 

新日光 

JA Solar 

茂迪 

昱晶 

益通 

etc. 

新日光 

Kyocera 

Sharp 

Solar world 

Yingli 

Canadian Solar 

Sun Power 

REC 

友達 

Trina 

茂迪 

etc. 

永旺 

Sun Power 

Sun Edison 

SolarCity 

Yingli 

Conergy 

etc. 



 
目前電池廠技術依各家配合設備商與製程能力略有不同，然上游原物料的議價能力、電池轉換

效率、製造成本及客戶掌握度為競爭與獲利之主要關鍵。 
本公司之近程與長程計劃皆依市場需求動態調節，材料供應亦穩定與產能配合，並積極配合各

國太陽能補助政策消長，動態調整客戶組成，以提高市佔率之成長，在成本控制上亦極具競爭

力，公司更積極在研發上投入資源，在轉換效率提升上更有顯著成效，公司期待成為高效率、

低成本、高品質的領先廠商，持續推動使太陽能成為具競爭力之主要能源，早日達成市電同價

之目標。 
 

(三)技術及研發概況 
1.所營業務之技術層次與研究發展 

本公司歷年都推出領先業界的產品，例如：多晶系列的 Super17、量產最高轉換效率可達

18.5%的 Super18；類單晶系列的 NeoMono，量產最高轉換效率可達 18.5%；單晶系列的

Black18、Black19、Perfect 19、及量產最高轉換效率可達 19.9%的 Black19+。本公司亦

積極進行新品研發，將在 2014 年陸續推出新產品，並預計 2014 年量產轉換效率最高可達 
20.8% 的 Black20。此外新日光亦積極與國內外研究機構合作，並審慎與國內外業者在技術

上策略聯盟。 
截至民國 103 年 3 月 31 日本公司已取得 62 件專利並有 116 件專利進行審查中。 
 

2.最近年度每年投入之研發費用 
單位：新台幣仟元 

年度／項目 102年度 103年3月31日 

研究發 
展費用 407,519 113,633 

 
3.研究發展人員與其學經歷 

單位：人 
年度 

學歷 
101 年度 102 年度 103 年截至 3 月底

人數 % 人數 % 人數 %
博士 11 25.00 23 28.40 25 29.41
碩士 25 56.82 45 55.56 45 52.94
大專 8 18.18 13 16.04 15 17.65 
合計 44 100.00 81 100.00 85 100.00

 
4.最近年度截至年報刊印日止開發成功之技術或產品 

年度 研發成果 

102 年度 

1.提升“Super18”多晶矽太陽能電池效率，量產最高轉換效率可達 18.5%。 
2.提升“Black19+”單晶矽太陽能電池效率，量產最高轉換效率可達 19.9%。 
3.推出“Black20”單晶矽太陽能電池，量產最高轉換效率可達 20.5%。 
4.新開發 N 型雙面(BiFi)發電太陽能電池，正面平均效率可達 19.6％，若以 30％背面反射計算，

合計雙面等效效率更可達 24.9％。 
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103  
3  

1. “Super18” 18.6%  
2. “Black19+” 20.0%  
3. Black20 20.8%  
4. “Super19” 19.5%  

 
( )  

1.  
A.  

a.  
b.  
c.  
d.   

B.  
a.  
b.  
c.  
d.  

C.  
a.  
b.  
 

2.  
A.  

a.  
b.  
c. (Virtual Supply Chain Integration)  

B.  
a.   
b.  
c.  
d.  
e.  

C.  
a.   
b.  

c. /
 

 
 

( )  
1. ( ) ( )   

 

 
101  102  

%  %
 1,978,565 16.16% 4,665,482 23.23%

 

 3,277,260 26.77% 5,689,762 28.33%
 2,080,298 16.99% 1,350,962 6.73%
 3,217,585 26.29% 6,082,765 30.29%
 851,404 6.96% 1,264,341 6.30%
 835,901 6.83% 1,030,941 5.12%
 10,262,448 83.84% 15,418,771 76.77%

 12,241,013 100.00% 20,084,253 100.00%
 

2.  
102 1,535MW 4%  
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B.  

 
 

 
 

 
 

( )  
1.  

Solar Thermal Heater
Solar Cell

-- Module 20

 
2.  

p-type ( )

p-type n-type( ) p/n 
Junction p/n Junction

n-type PECVD (Anti-reflection coating)

 
 

 
p/n Junction PSGp/n Junction PSG

 
 
3.  

( )  
103373 100981 101667  

 100010 100869 101123  
100011 100245 100571  
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4.  
(1)  

 

101  102  103 3 31  

(%) (%) (%)

1 100900 1,136,925 11.47 100010 1,243,408 8.64 103373 756,227 12.86 

2 100010 1,035,037 10.44 100900 674,293 4.69 101656 641,352 10.91 

7,737,928 78.09  12,466,543 86.67  4,481,354 76.23 

9,909,890 100.00  14,384,244 100.00   
 5,878,933 100.00 

 

 
(2)  

 

101  102  103 3 31  

(%) (%) (%)

1 100140 1,491,776 12.19 100259 2,942,697 14.65 100259 1,336,234 18.36

2 100303 1,393,628 11.38 100603 2,022,787 10.07 100059 802,807 11.03

3 - - - - - - - - 100379 729,896 10.03

 9,355,609 76.43 - 15,118,769 75.28 - 4,408,362 60.58 -

12,241,013 100.00 - 20,084,253 100.00 - 7,277,299 100.00 -

 

 
5.  

 
 

 

101 102  

      

( ) 276,650 201,505 12,872,397 371,391 360,481 17,677,928 

5” 6”  
 

6.  
 

            
    

 

101 102  
           

   

 31,513 1,960,820 161,165 10,213,632 77,557 4,566,958 254,091 15,210,248

 292 17,745 68 48,816 1,630 98,524 226 208,523

 31,805 1,978,565 161,233 10,262,448 79,187 4,665,482 254,317 15,418,771

5” 6”  
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103 03 31   

 
 101  102  103

3 31  
 
 

( ) 

 664 866 875
 1,145 1,651 1,777

 1,809 2,517 2,652
32 34 31

( ) 1.70 1.73 1.55

 
(%) 

 0.99% 1.23% 1.24%
 13.66% 13.03% 12.56%
 35.20% 33.94% 33.33%
 36.77% 11.12% 10.71%

( )  13.38% 40.68% 42.16%
 

 
( ) ( )

( )  
 

101 7 28 1 3
1 31 1 1 36 3,417,936

101 8
8 102 1 4

1020000819 101 25
101

 
 

( ) 
 

1.  
A.  

( 101.5.24) 
( 102.7.23) 

( 102.5.29) 
B.  

( 101.3.30) 
( 101.01.19) 

( 101.03.13) 
C.  

( 102.08.01) 
( 103.01.15) 

( 102.09.27) 
D.  

( 1020009621
102.06.13) 

( 1020014096
102.08.12) 

( 102.06.05) 
 

2.  
A.  

$1,443,369 (102 ) 
$232,914 (102 ) 

B.  
$ 2,101,989 (102 ) 

$ 193,712 (102 ) 
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C.  
$578,537 (102 ) 

$462,116 (102 ) 
D.  

$153,389 (102 ) 
$266 (102 ) 

 
3.  

A.  
( 1020343021 ) 

( 1020341345 ) 
B.  

( 1020999236 ) 
( 1000847317 ) 

C.  
( 0970202771 ) 

( GA030382 )  
D.  

 
( )   

 
 

A.   
  

 13  
 

 1  
 

 4  

      
     B.  

  

 11  
 

 1  
 

 
C.  

  

 5  
 

 1  
 

 
D.  

  

   
 

  
 

 
 

( ) 96
SGS ROHS  
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( ) 

 
1.  

 

 
 
2.  

 
 
3.  

 
 
4.  

 
 

( ) 
 

1. 
 

 
2.  

(1)  
(2)  
(3)  
 

3.  

  
 

1
 

  

 
 

 2010.08.05~2015.08.06  
 

 2009.2.16    

 
 

 2006.02.01~2016.01.31   

 2007.08.13~2026.12.31   

 2013.05.31~2028.12.31   

 
 

LDK Solar 2008.01.15~2018.12.31 

 

Z  2006.12.28~2015.12.31 

S  2010.12.01~2016.12.31 
D  2011.03.18~2018.12.31
C  2010.10.01~2013.12.31 
Z 2006.01.01~2015.12.31  
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Z 2009.04.01~2015.12.31 
Z 2009.01.01~2018.12.31 

Z 2011.01.01~2013.12.31 

L  2008.01.01~2016.12.31 

C  2010.05.26~2013.12.31 

C 2010.08.27~2015.12.31 

V  2008.02.12~2015.12.31 

E  
2010.06.30~2013.12.31 

2010.07.05~2013.12.31 

X  2010.09.17~2013.12.31 

W  2011.01.01~2016.12.31 

I  2013.05.09~2015.06.30 

K  2011.01.01~2017.12.31 

C  2014.01.01~2016.12.31 

R 2014.01.01~2014.12.31 

 
 

T  2008.05.01~2013.12.31 

  

O  2009.07.01~2013.12.31 

F  2010.06.21~2013.12.31 

U 
2008.12.19~2013.12.31

2009.03.30~2013.12.31 

G  2010.12.27~2011.12.27( ) 

A  2010.12.06~2013.12.31
B  2006.01.01~2015.12.31

 
 

N 2014.01.01~2014.12.31
 

 

T 2014.01.01~2014.12.31
Y 2012.04.04~2013.04.01
H  2014.01.01~2014.12.31

 Q 2013.09.01~2015.07.05
J 2013.12.16~2014.12.31( )
M 2014.01.01~2014.12.31

 
 ( )  2012.12.19~2013.5.31   
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--  
( ) —  

 

     
 
     

        1  

98  99  100  101  
 6,118,562 11,168,535 8,345,024 8,673,617

 99,825 183,665 385,714 1,096,370
 3,808,545 7,317,591 10,949,627 9,270,770
 - - - -
 1,655,698 1,926,637 2,263,816 1,411,416
 11,682,630 20,596,428 21,944,181 20,452,173

 2,741,058 5,638,369 5,186,470 6,457,164
2,741,058 7,070,807 5,186,470 6,457,164

 3,258,904 904,000 2,205,800 3,086,824
 45 45 474 35

 6,000,007 6,542,414 7,392,744 9,544,023
6,000,007 7,974,852 7,392,744 9,544,023

   2,119,698 2,971,830 4,289,048 4,606,774
 4,017,660 8,343,689 12,023,580 10,535,813

 (454,735) 2,738,495 (1,761,191) (4,173,633)
(454,735) 1,145,855 (1,761,191) (4,173,633)

 - - - (24,237)
 - - - (415)

 - - - - 
 - - - (36,152)

 5,682,623 14,054,014 14,551,437 10,908,150
5,682,623 12,621,576 14,551,437 10,908,150

1  
2 5  

 
( ) —  

 
     

     
 1  

98 99 100  101
 6,222,267 11,298,144 8,444,113 9,156,831

 - - 289,940 802,677
 3,817,906 7,484,282 11,113,907 9,651,480
 - - - -
 1,657,438 1,933,928 2,282,544 1,459,331
 11,697,611 20,716,354 22,130,504 21,070,319

  2,741,070 5,727,341 5,306,950 6,814,321
 2,741,070 7,159,779 5,306,950 6,814,321

 3,258,904 904,000 2,259,883 3,174,465
 45 45 474 35

  6,000,019 6,631,386 7,567,307 9,988,821
 6,000,019 8,063,824 7,567,307 9,988,821

   2,119,698 2,971,830 4,289,048 4,606,774
 4,017,660 8,343,689 12,023,580 10,535,813

  (454,735) 2,738,495 (1,761,191) (4,173,633)
 (454,735) 1,145,855 (1,761,191) (4,173,633)

 - - - (24,237)
 - - - (415)

 - - - -
 - - - (36,152)

 14,969 30,954 11,760 173,348

  5,697,592 14,084,968 14,563,197 11,081,498
 5,697,592 12,652,530 14,563,197 11,081,498

1  
2 5  
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( ) —  
 

                    
     

        1

98 99 100  101
10,301,103 20,146,194 20,576,838 12,271,736

( ) 27,927 3,771,777 -2,053,955 -3,246,831
- 194 -290 33

27,927 3,771,971 -2,054,245 -3,246,798

( ) -267,780 2,985,237 -2,639,175 -3,992,444

108,672 309,110 112,117 53,201
-777,488 -340,235 -318,626 -274,964
-936,596 2,954,112 -2,845,684 -4,214,207

( ) -1,139,383 2,738,495 -2,897,667 -4,173,633
( ) - - - -

( ) - - - -
- - - - 

( ) -1,139,383 2,738,495 -2,897,667 -4,173,633
( ) ( 2) -5.99 10.99 -7.76 -9.69

1  
2  
3 98 1 1  
4 5  

 
( ) —  

  

                            
      

        1  

98  99  100  101  
 10,301,103 20,140,097 20,588,097 12,241,013
( ) 27,927 3,734,813 (2,117,086) (3,232,110)

 - - - - 
 27,927 3,734,813 (2,117,086) (3,232,110)

( ) (268,150) 2,899,627 (2,755,388) (4,051,185)
 108,836 299,842 114,694 55,365
 (777,313) (258,476) (220,756) (237,739)

( ) (936,627) 2,940,993 (2,861,450) (4,233,559)
( ) (1,139,414) 2,725,376 (2,913,433) (4,192,985)

( ) - - - - 
( ) - - - - 

 - - - - 
( ) (1,139,414) 2,725,376 (2,913,433) (4,192,985)
( ) ( 2) (5.99) 10.99 (7.76) (9.69)

1  
2  
3 98 1 1  
4 5  

 
( )  

1.  
 

    
98    ( ) 
99     
100     
101     
102     

 
 

2.
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--  
( ) —  

                                                  
 

 
        1  

101  102  
 8,673,617 11,210,735 

 9,262,097 12,845,477 
  540,065 
 2,545,213 6,792,865 
 20,480,927 31,389,142 

 
 6,419,043 7,941,112 
 6,419,043 ( 3) 

 3,179,654 4,591,013 

 
 9,598,697 12,532,125 
 9,598,697 ( 3) 

   
   4,606,774 7,770,292 

 10,535,813 10,697,569 

 
 (4,199,553) 475,664 
 (4,199,553) ( 3) 

 (60,804) (86,508)
   

   

 
 10,882,230 18,857,017 
 10,882,230 ( 3) 

1 5 --  
2  
3 102 103 3 18  

 
 

( ) —  
                                                  

 
 

        1  
101 102 103 3 31

 9,156,831 14,237,031 15,788,981
 9,642,807 15,606,909 15,596,304

  557,739       530,591
 2,299,435 3,910,322 3,801,194
 21,099,073 34,312,001 35,717,070

 
 6,774,873 9,542,298 10,615,478
 6,774,873 ( 3)  

 3,268,622 5,558,962 5,182,368

 
 10,043,495 15,101,260 15,797,846
 10,043,495 ( 3)  

 10,882,230 18,857,017 19,547,275
   4,606,774 7,770,292 7,870,838

 10,535,813 10,697,569 10,872,795

 
 (4,199,553) 475,664 882,909
 (4,199,553) ( 3)  

 (60,804) (86,508) (79,267)
    

 173,348 353,724 371,949

 
 11,055,578 19,210,741 19,919,224
 11,055,578 ( 3)  

1 5 --  
2  
3 102 103 3 18  
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( ) —  
 

   
     

        1  

101  102  
 12,271,736 19,277,796
( ) (3,263,991) 1,122,319
( ) (4,146,731) 51,021

 (75,853) 445,258
( ) (4,222,584) 496,279

( ) (4,182,010) 502,480
   

( ) (4,182,010) 502,480
 (24,652) 5,724

 (4,206,662) 508,204
   
   

   
   

( ) (9.71) 0.86
1 5 --  
2  

 
 

( ) —  
 

   
 

     

        1  

101  102  103 3 31  

 12,241,013 20,084,523 7,277,299
( ) (3,249,699) 1,709,865 790,987
( ) (4,204,907) 314,357 368,890

 (36,955) 185,062 14,661
( ) (4,241,862) 499,419 383,551

( ) (4,201,288) 515,445 384,390
    

( ) (4,201,288) 515,445 384,390
 (24,652) 5,724 (10,577)

 (4,225,940) 521,169 373,813
( )  (4,182,010) 502,480 407,245
( )  (19,278) 12,965 (22,855)

 (4,206,662) 508,204 396,668
 (19,278) 12,965 (22,855)

( ) (9.71) 0.86 0.52
1 5 --  
2
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 ( ) -- —   

                
 

 

         

98  
3  

99  100  101  

 
 

(%) 51.36 31.76 33.69 46.67
(%) 234.78 204.41 153.04 150.96

 
 

(%) 223.22 198.08 160.90 134.33
(%) 180.20 158.42 137.05 122.84

(%) - 12.65 - -

 
 

 20.80 12.87 10.34 6.19
 18 28 35 59

 6.11 11.35 13.61 13.32
 28.51 17.37 19.21 17.88

 60 32 27 27
 2.70 2.75 1.88 1.32

 0.88 0.98 0.94 0.60

 
 

(%) (8.40) 18.27 (13.49) (19.40)
(%) (20.36) 27.75 (20.26) (32.79)

(%) 

( ) (12.63) 100.45 (61.53) (86.66)

( ) (44.19) 99.4 (66.35) (91.48)

( ) (%) (11.06) 13.59 (14.08) (34.01)
( 1) (5.99) 10.99 (7.76) (9.69)

 
 

(%) 66.81 46.66 ( 2) ( 2)
(%) ( 2) 14.13 7.87 7.47

(%) 16.97 15.90 ( 2) ( 2)

 
 (2.52) 1.68 0.11 0.27
 0.52 1.09 0.99 0.98

1  
2  
3 98 1 1  

  
1.   

(1)  
(2)   

2.  
(1)  
(2)  
(3)  

3.  
(1) ( )  (

)  
(2) 365  
(3)  
(4) ( )  (

)  
(5) 365  
(6)  
(7)  

4.  
(1) ×   
(2)  
(3)  
(4) 4  

5.  
(1)  
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(2)淨現金流量允當比率＝最近五年度營業活動淨現金流量／最近五年度(資本支出＋存貨增加額＋現金股

利)。 
(3)現金再投資比率＝(營業活動淨現金流量－現金股利)／(固定資產毛額＋長期投資＋其他資產＋營運資

金)。(註 5) 
6.槓桿度： 

(1)營運槓桿度＝(營業收入淨額－變動營業成本及費用) ／ 營業利益(註 6)。 
(2)財務槓桿度＝營業利益 ／ (營業利益－利息費用)。 

 
(二)財務分析--我國財務會計準則—合併 

 
             年   度 
 
分析項目 

最  近  五  年  度  財  務  分  析

98 年 
（註 3） 

99 年 100 年 101 年 

財務結構

（％） 
負債占資產比率 51.29 32.01 34.19 47.41
長期資金占固定資產比率 234.59 200.27 151.37 147.71

償債能力

％ 

流動比率 227.00 197.27 159.11 134.38
速動比率 183.96 157.56 135.37 122.28
利息保障倍數     - 12.58     -      - 

經營能力 

應收款項週轉率（次） 20.80 12.87 10.33 6.04
平均收現日數 18 28 35 60
存貨週轉率（次） 6.11 11.23 13.38 12.65
應付款項週轉率（次） 28.51 17.08 18.87 16.92
平均銷貨日數 60 33 27 29
固定資產週轉率（次） 2.70 2.69 1.85 1.27
總資產週轉率（次） 0.88 0.97 0.93 0.58

獲利能力 

資產報酬率（％） (8.39) 18.12 (13.46) (19.12)
股東權益報酬率（％） (20.34) 27.55 (20.34) (32.70)
占 實 收

資 本 比

率（％） 

營業利益 (12.65) 97.57 (64.24) (87.94)

稅前純益 (44.19) 98.96 (66.72) (91.90)

純益率（％） (11.06) 13.53 (14.15) (34.25)
每股盈餘（元）(註 1) (5.99) 10.99 (7.76) (9.69)

現金流量 
現金流量比率（％） 66.78 44.75 (註 2) (註 2)
現金流量允當比率（％） (註2) 13.28 6.78 5.60
現金再投資比率（％） 16.94 15.46 (註 2) (註 2)

槓桿度 
營運槓桿度 (2.52) 1.73 0.10 0.25

財務槓桿度 0.52 1.10 0.99 0.98

註1：每股盈餘係按該年度流通在外加權平均股數計算。 
註2：營業活動淨現金流量為負數，不予計算。 
註3：本公司自98年1月1日起採用新修定之財務會計準則公報第十號「存貨之會計處理準則」。 
註4：財務分析之計算公式如(一)財務分析--我國財務會計準則—個體。 
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(三)財務分析--國際財務報導準則—個體 
 

              
年   度 

分析項目 

最 近 五 年 度  
財 務 分 析 

101 年 102 年 

財務結構（％） 
負債占資產比率 46.87 39.93
長期資金占不動產、廠房及設備比率 151.82 182.54

償債能力％ 
流動比率 135.12 141.17
速動比率 123.57 124.62
利息保障倍數 - 4.11

 應收款項週轉率（次） 6.19 6.16

 
平均收現日數 59 59
存貨週轉率（次） 13.34 16.48

經營能力 應付款項週轉率（次） 17.90 12.46
 平均銷貨日數 27 22
 不動產、廠房及設備週轉率（次） 1.21 1.74
 總資產週轉率（次） 0.58 0.74

獲利能力 

資產報酬率（％） (19.42) 2.45
權益報酬率（％） (32.91) 3.38
占實收 
資本比率（％） 

營業利益 (90.01) 0.66
稅前純益 (91.66) 6.39

純益率（％） (34.08) 2.61
每股盈餘（元）(註 1) (9.71) 0.86

現金流量 
現金流量比率（％） (註 2) 9.73
現金流量允當比率（％） 7.69 22.49
現金再投資比率（％） (註 2) 2.60

槓桿度 
營運槓桿度 0.27 63.92
財務槓桿度 0.98 (0.47)

請說明最近二年度各項財務比率變動原因。（若增減變動未達 20﹪者可免分析） 
1.長期資金占不動產、廠房及設備比率增加： 
  102 年度公司營運為獲利及因辦理現金增資，致長期資金及權益支應比率增加所致。 
2.利息保障倍數比率增加： 
  102 年度由虧轉盈，致利息保障倍數增加。 
3.存貨週轉率增加： 
 主係因合併旺能光電(股)公司及太陽能產業景氣復甦，產能利用率提升，因此存貨週轉率較 101 年度增加。 
4.不動產、廠房及設備週轉率及總資產週轉率增加： 

102 年度因合併旺能光電(股)公司以及全球太陽能景氣逐步復甦，整體出貨量較去年度成長，且產品平均價格緩步上

升，使得營收較 101 年度增加，致使固定資產週轉率及總資產週轉率增加。 
5.應付款項週轉率減少： 
 主係因合併旺能光電(股)公司及太陽能產業景氣復甦，產能利用率提升致備料增加，因此應付款項週轉率較 101 年度

減少。 
6.獲利能力： 
資產報酬率、權益報酬率、營業利益占實收資本比率、稅前純益占實收資本比率及純益率等財務指標較 101 年度增

加，主要係 102 年度由虧轉盈所致。 
7.現金流量： 
現金流量比率、現金流量允當比率及現金再投資比率財務指標較 101 年度增加，主要係 102 年度由虧轉盈，營業活

動產生淨現金流入所致。 
8.營運槓桿度增加： 

102 年度因合併旺能光電(股)公司及全球太陽能景氣逐步復甦，整體出貨量較 101 年度成長，且產品平均價格緩步

上升，致產生營業利益所致。 
9.財務槓桿度減少： 

102 年度公司營運由虧轉盈，但因合併旺能光電(股)公司後借款增加，利息費用亦相對增加，致營業利益扣除利息費

用為負數，財務槓桿度減少。 
 

註1：每股盈餘係按該年度流通在外加權平均股數計算。 
註2：營業活動淨現金流量為負數，不予計算。 
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財務分析項目之計算公式如下： 
1.財務結構 
(1)負債占資產比率＝負債總額／資產總額。 
(2)長期資金占不動產、廠房及設備比率＝（權益總額＋非流動負債）／ 不動產、廠房及設備淨額。 
2.償債能力 
(1)流動比率＝流動資產／流動負債。 
(2)速動比率＝（流動資產－存貨－預付費用）／流動負債。 
(3)利息保障倍數＝所得稅及利息費用前純益／本期利息支出。 
3.經營能力 
(1)應收款項(包括應收帳款與因營業而產生之應收票據)週轉率＝ 銷貨淨額／各期平均應收款項(包括應收帳款與因

營業而產生之應收票據)餘額。 
(2)平均收現日數＝365／應收款項週轉率。 
(3)存貨週轉率＝銷貨成本／平均存貨額。 
(4)應付款項(包括應付帳款與因營業而產生之應付票據)週轉率＝ 銷貨成本／各期平均應付款項(包括應付帳款與因

營業而產生之應付票據)餘額。 
(5)平均銷貨日數＝365／存貨週轉率。 
(6)不動產、廠房及設備週轉率＝銷貨淨額／平均不動產、廠房及設備淨額。 
(7)總資產週轉率＝銷貨淨額／平均資產總額。 
4.獲利能力 
(1)資產報酬率＝〔稅後損益＋利息費用×（１－稅率）〕／ 平均資產總額。 
(2)權益報酬率＝稅後損益／平均權益總額。 
(3)純益率＝稅後損益／銷貨淨額。 
(4)每股盈餘＝（歸屬於母公司業主之損益－特別股股利）／加權平均已發行股數。（註 3） 
5.現金流量 
(1)現金流量比率＝營業活動淨現金流量／流動負債。 
(2)淨現金流量允當比率＝最近五年度營業活動淨現金流量／最近五年度(資本支出＋存貨增加額＋現金股利)。 
(3)現金再投資比率＝(營業活動淨現金流量－現金股利)／(不動產、廠房及設備毛額＋長期投資＋其他非流動資產＋

營運資金)。(註 4) 
6.槓桿度： 
(1)營運槓桿度＝(營業收入淨額－變動營業成本及費用) ／ 營業利益(註 5)。 
(2)財務槓桿度＝營業利益 ／ (營業利益－利息費用)。 
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(四)財務分析--國際財務報導準則—合併 
 

              
年   度 

分析項目 

最 近 五 年 度 財 務 分 析 

101 年 102 年 103 年 3 月 31 日

財務結構（％） 
負債占資產比率 47.60 44.01 44.23

長期資金占不動產、廠房及設備比率 148.55 158.71 160.95

償債能力％ 
流動比率 135.16 149.20 148.74
速動比率 123.00 130.49 124.15
利息保障倍數 - 3.64 8.08

經營能力 

應收款項週轉率（次） 6.04 5.89 5.89
平均收現日數 60 62 62
存貨週轉率（次） 12.66 13.37 11.87
應付款項週轉率（次） 16.94 11.36 10.21
平均銷貨日數 29 27 31
不動產、廠房及設備週轉率（次） 1.18 1.59 1.87
總資產週轉率（次） 0.57 0.72 0.83

獲利能力 

資產報酬率（％） (19.13) 2.43 4.91
權益報酬率（％） (32.82) 3.41 7.86

占實收 
資本比率（％） 

營業利益 (91.28) 4.05 18.75

稅前純益 (92.08) 6.43 19.49

純益率（％） (34.32) 2.57 5.28

每股盈餘（元）(註 1) (9.71) 0.86 0.52

現金流量 

現金流量比率（％） (註 2) 13.23 (註 2)

現金流量允當比率（％） 5.72 20.40 3.58

現金再投資比率（％） (註 2) 4.02 (註 2)

槓桿度 
營運槓桿度 0.24 12.64 4.14
財務槓桿度 0.98 2.51 1.17

請說明最近二年度各項財務比率變動原因。（若增減變動未達 20﹪者可免分析） 
1.利息保障倍數比率增加： 
  102 年度由虧轉盈，致利息保障倍數增加。 
2.應付款項週轉率減少： 
 主係合併旺能光電(股)公司及其子公司和太陽能產業景氣復甦，產能利用率提升致備料增加，因此應付款項週轉率較 101
年度減少。 

3.不動產、廠房及設備週轉率及總資產週轉率增加： 
102 年度因合併旺能光電(股)公司及其子公司以及全球太陽能景氣逐步復甦，整體出貨量較 101 年度成長，且產品平均

價格緩步上升，使得營收較 101 年度增加，致使固定資產週轉率及總資產週轉率增加。 
4.獲利能力： 
資產報酬率、權益報酬率、營業利益占實收資本比率、稅前純益占實收資本比率及純益率等財務指標較 101 年度增加，

主要係 102 年度由虧轉盈所致。 
5.現金流量： 
現金流量比率、現金流量允當比率及現金再投資比率財務指標較 101 年度增加，主要係 102 年度由虧轉盈，營業活動

產生淨現金流入所致。 
6.營運槓桿度及財務槓桿度增加： 

102 年度因合併旺能光電(股)公司及其子公司及全球太陽能景氣逐步復甦，整體出貨量較 101 年度成長，且產品平均價

格緩步上升，致產生營業利益所致。 
 

註1：每股盈餘係按該年度流通在外加權平均股數計算。 
註2：營業活動淨現金流量為負數，不予計算。 
註3：財務分析之計算公式如財務分析-國際財務報導準則(個體)。 
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Q��Y������

$Q����$45Z

G� - 520,399 -
$ 110,600 $ 646,759 $ -

)���H��V�����8�ZP/P��@AP)0FZ

43 �� 8 �'I2��*�

V(+&)Z/�-1!�

102�12�31
 101�12�31
 101�1�1

�'�0S$U�/P�

SUN
APPENNINO
CORPORATION $ 22,590 $ - $ -

FICUS
CAPITAL
CORPORATION 1,259 - -

�3�0S$U�/P�

V��� - - 142,800
$ 23,849 $ - $ 142,800

@-1!�Z/a�XW

.N�T-1!� $ 23,849 $ - $ 142,800

)���H��0N�3'�0S$U���S!� !�8"

#
8Y&)(�(&&,Z/�- �RM�%A)���X��

'�RF%A()>a)��6��^)��@A]BD. �RM

�RF�)Z/�

)�� 100 � 10 �3�V���ZP/P��S!-� 142,800

/��� 4,000 /��[M 102 � 12 � 31 
H�8^. 5.66%�
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033�ZP/P��@AP)0FZ 43 �� 8 �'I2��

*�

)���H��V������-V�����= 101 � 11 �

�Q0U_X)0[J��@L	�Y�MA���
�����

	
���H����-�!���.+�

����/�-�!���N�*�
�����A(� !"

#�$@��'�*	%�&S�

'(()*:(()+"��$()"

102�12�31
 101�12�31
 101�1�1

()*:�+"

()*:�+" $3,617,584 $2,358,840 $1,582,500
()+"�	8, 262,233 25,333 -
(��-.+ ( 1,584) ( 60,603) ( 13,425)

$3,878,233 $2,323,570 $1,569,075

�$()"

(/�00 $ 58,189 $ 36,831 $ 79,856
��()+" - 10,128 8,039
� $ 99,186 818 1,784

$ 157,375 $ 47,777 $ 89,679

(C ) ()*:�+"

���=1U2��3456��W7aG�
�; 30 8 60

�(9*
9 7 8 365 ��6%! 30 8 120 �
=()*:�+"

:[�M
FC;56��
<@�=!S��= �0"�!>

?@�	AM� ��()+"B�)CD
���\/()*:

�+"E��56
8!�8"#
6%U����#*����

�-.+8@:+L(/H1\�FG45!SH
���RF�

)�->�

 !�8"#
=I�J�����DH�-.+�()+

"
-�6%U����'#*
���KA]BD-B�)�

->
����=LW\H()+"=M�_N�AU#�$6%

�2AW�[8 102 � 12 � 31 
� 101 � 12 � 31 
� 1 � 1 


,
���=\H()+"M���AU#�$6%�2AW�-
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>W= 193,224 O�( 423,741 O�� 275,432 O��C�
��

�Y:,��()+"�=LP0=G�(0+"�-�F�-

2)�

=I�J�(&()+"�+LWXK=�

102�12�31
 101�12�31
 101�1�1

60��= $ 261,148 $ 489,734 $ 315,229
618 90� - 42,489 16,040
918 120� - 46,309 34,513
120��� 133,075 45,087 143,123
% � $ 394,223 $ 623,619 $ 508,905

��8�I���QRSE�+LWX�

()+"��-.+*+!]K=�

102�T 101�T
�;!> $ 60,603 $ 13,425
��T$V�U�H ( 10,713) 63,075
��TB2 ( 62,292) ( 15,897)
%8VJ� 13,986 -
�]!> $ 1,584 $ 60,603

[8 102 �� 101 � 12 � 31 
�� 101 � 1 � 1 
,
�-

.+->�(R;-FG,-.SMCSE�TWK��==(&

()+"
�->W= 1,584 O�( 60,603 O�� 13,425 O��

�DH�(&&,()+"+O->���X	�)->,��

�>����=\H()+"!>��M����AU�

���2�()+"�L	!]K=�

P 0 = R

� � T 2 �

->$O�U

��T=),

->$O�U

[8�]=�

W->$O�U

=�W->

�A�$XU >T$O�U

101�T
^�FE USD 1,276 USD 968 $ - - USD 1,300

USD 1,276 USD 1,276 - - EUR 1,500R<1����

!�����

�

USD 600 USD 560 - - USD 1,040

102��
��	E USD 2,367 USD 2,367 - - USD 1,000

�����

E��WE

USD 6,780 USD 6,780 - - USD 6,780

�N��	
���
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@��%�������0������������� �

!�&"#$��%&��'�() �!�&"�#\��E%

&�* 102 ���$�����%�+,-�

��./�0�10�H�2./0G3�* 102 �� 101

� 12 � 31 
4� 101 � 1 � 1 
���./�0�10W56


- 0 �(
- 348 7��
- 265 7�

(Z ) �2./0

102�12�31
 101�12�31
 101�1�1

�2./0 $ 157,375 $ 47,777 $ 89,679
8-9� - - -
�2./0�� $ 157,375 $ 47,777 $ 89,679

$��=:���'�;<��6�; 60 �8-9�8=>

��WX(�?1@�:�TA45�SWX�4 �R!�/�

-�

�2./0-�B�"�;;C
���WX#=$3#�$

��%�.D(&��2./�0

�2./0�����WX

102�12�31
 101�12�31
 101�1�1

%E�Y%(& $ 111,566 $ 47,777 $ 89,679
,E�F%(& 45,809 - -

% � $ 157,375 $ 47,777 $ 89,679

&C(' �

102�12�31
 101�12�31
 101�1�1

7 G H $ 355,780 $ 160,112 $ 525,523
I 7 H 380,072 74,417 69,926
< H J 367,645 201,322 286,177

$1,103,497 $ 435,851 $ 881,626

102 �� 101 � 12 � 31 
4� 101 � 1 � 1 
�8-'�&"W

56 251,360 7�( 413,107 7�� 598,751 7�

102 ���'�L(���G$6 18,155,175 7���(R)%J

�K�7*+� 202,192 7�(L�3,/- 29,560 7�('��I
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&" 31,396 7��M.'�/��90&" 181,617 7�'�&"

�M.�8�L�90'���HN1G$323^

101 ���'�L(���G$6 15,535,760 7���(R)%J

�K�7*+� 450,629 7�(L�3,/- 24,180 7��M.'�

/��90&" 185,644 7��'�&"�M.�8�L�90'�3

^

&Z(K�)'!�4!

102�12�31
 101�12�31
 101�1�1

4!:��

O�S�U���

DelSolar Holding
(Cayman) Ltd.
�DelSolar
Cayman� $3,688,809 $ - $ -

Y5�������

�Y5��� 937,424 276,207 77,904
	64!������

�	6��� 95,816 105,332 114,835
NP�������

�NP��� 40,470 45,482 49,684
DelSolar Holding

Singapore Pte Ltd.
�DelSolar
Singapore� ( 41,707) - -

4,720,812 427,021 242,423
�HK�)'!�4!6Q 41,707 - -

$4,762,519 $ 427,021 $ 242,423

$��= DelSolar Singapore ��)4!��DH(4!���

7&^=(4!����)4!�OQ�688�$��,8�R/

9:�N:��<�)'�&"-���;�OQ�688<W.H

K�)'!�4!6Q
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$��B!�8"#
=:���3�))'�#S)=W��

3�

� � [ T 102�12�31
 101�12�31
 101�1�1

DelSolar Cayman 100.00% - -
Y5�� 72.61% 61.44% 86.96%
	6�� 100.00% 100.00% 100.00%
NP�� 100.00% 100.00% 100.00%
DelSolar Singapore 100.00% - -

DelSolar Cayman � DelSolar Singapore 8$��B 102 � 5 �

31 
�%> ?�� 100%M�(4!����N����
24!L

(05

102 � 101 ��K�)'!�:���&'��2$%&'�

��8@:@:���;1������45��DH

$��4!:��%�Y�UVN6A0&�

&7(:+�(BU�Y8

102�12�31
 101�12�31
 101�1�1

�O-�

V W $ 440,596 $ 440,596 $ 440,596
UX�_C 3,812,516 2,416,642 2,544,074
DEY8 7,385,520 5,929,338 7,216,654
�FY8 8,786 4,866 5,589
���� 49,346 6,012 3,052
���� 12,289 - 6,895
	
�� 172,391 85,684 97,662
������F� 964,033 378,959 635,105

$12,845,477 $ 9,262,097 $10,949,627

101��
G T � � � � � � � � � � � � ( � � W � � � � �

� �

V � $ 440,596 $ - $ - $ - $ 440,596
����� 2,737,205 - - 3,720 2,740,925
�E�� 9,928,975 1,270 ( 216,942 ) 505,516 10,218,819
 !�� 7,142 - - 580 7,722
���� 7,704 - ( 370 ) 5,537 12,871
���� 11,088 - ( 11,088 ) - -
	
�� 146,639 1,750 ( 5,740 ) 21,969 164,618
������F� 635,105 313,875 - ( 537,322 ) 411,658

13,914,454 $ 316,895 ( $ 234,140 ) $ - 13,997,209

"#G$%
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"&'$%

101��
G T � � � � � � � � � � � � ( � � W � � � � �

(�)*

����� $ 193,131 $ 131,152 $ - $ - $ 324,283
�E�� 2,712,321 1,687,514 ( 157,338 ) - 4,242,497
 !�� 1,553 1,303 - - 2,856
���� 4,652 2,577 ( 370 ) - 6,859
���� 4,193 1,003 ( 5,196 ) - -
	
�� 48,977 33,684 ( 3,727 ) - 78,934

2,964,827 $ 1,857,233 ( $ 166,631 ) $ - 4,655,429
(�(&

�E�� - $ 96,954 $ - ( $ 49,970 ) 46,984
���� - 5,031 - ( 5,031 ) -
	
�� - 1,520 - ( 1,520 ) -
������F� - 32,699 - - 32,699

- $ 136,204 $ - ( $ 56,521 ) 79,683
$ 10,949,627 $ 9,262,097

102��
G T � � � � +0%,?- � � � � � � � � ( � � W � � � � �

� �

V � $ 440,596 $ - $ - $ - $ - $ 440,596
����� 2,740,925 1,571,025 - - 15,016 4,326,966
�E�� 10,218,819 1,960,413 446,203 - 360,056 12,985,491
 !�� 7,722 4,608 - - 1,549 13,879
���� 12,871 52,194 - - 2,098 67,163
���� - 13,417 - - - 13,417
	
�� 164,618 130,550 - - 3,328 298,496
������F� 411,658 152,703 857,994 ( 43,576 ) ( 382,047 ) 996,732

13,997,209 $ 3,884,910 $ 1,304,197 ( $ 43,576 ) $ - 19,142,740
(�)*

����� 324,283 $ - $ 190,167 $ - $ - 514,450
�E�� 4,242,497 - 1,259,960 - - 5,502,457
 !�� 2,856 - 2,237 - - 5,093
���� 6,859 - 10,958 - - 17,817
���� - - 1,128 - - 1,128
	
�� 78,934 - 47,171 - - 126,105

4,655,429 $ - $ 1,511,621 $ - $ - 6,167,050
(�(&

�E�� 46,984 $ - $ 50,530 $ - $ - 97,514
������F� 32,699 - - - - 32,699

79,683 $ - $ 50,530 $ - $ - 130,213
$ 9,262,097 $12,845,477

��� 101 ���./�0� <W1�!��2E3���

4�� 5H(&&6 56,521 7���89 101 � 12 ����4��

[4:H:+�(/����;W&6����^	/I�F��

�F����9 101 ��;<W8)-<=�>ZK?@@�� 

�!(&&6-� 32,699 7��A���9 102 � 3 � 31 
� 101

��WB� <W�E���(&�HR� �	C�D-�E�O

��!!�F(&�I	(&<WWBDH&6 50,530 7�� 46,984

7�
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���8K=�R��(L���N6C�E���C�D-

��L���8GHIZ@#!]�\(&&68H-$%&'#�

	
D'�+&G3

:+�(/����84JKJ�K3HL=�8�5)*�

����� 15* 21�
�E�� 4* 11�"M%
 !�� 4* 6�
���� 4�
���� 4* 11�
	
�� 4* 16�

M����9 102 � 4 � 1 
N�Y<W�E��L=��# 6 ��

Y* 8 �� 11 ��#G$4MO (O )

�����H��FP�<W���/���H��Y+Z��

Q��WBK	L=�� 15 * 21 �[4�5)*

�(��URN6A0&��:+�(/����-��#G$

4M77

:+�(/����9 19,654,000 7����L�K:+�(/

�����O-�S�

&6(T[!�

102�12�31
 101�12�31
 101�1�1

1C�B��O-�

�["4MZG% $ 512,440 $ - $ -
HX�� 27,625 - -

$ 540,065 $ - $ -

H X � �

� �

102� 1� 1
�� $ -
+0%,?- 66,300
102� 12� 31
�� 66,300
(�JU

102� 1� 1
�� -
JU+= 38,675
102� 12� 31
�� ( 38,675)

$ 27,625
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�N��L=��T[!�84JKJ�K 1��5JU+=

���9��45�"�;;C
=�[�C�D-�2E(&

� ��4<=��N6C�D-���	J�<=����	�

84���� 5 ��45MO�,-./N6 �J�� 102 � 12

� 31 
<=�),V 6.30%[4�	�4%&L(,-�!N1�

�()

���9 102 ���DH���[�(&&6

���T[!�-����URN6A0&�

&O(M00G�	
!�

102�12�31
 101�12�31
 101�1�1

M00G

M0�0 $1,932,806 $1,642,247 $2,504,433
M0��0 24,633 8,673 -
	 
 13,659 12,201 13,317

$1,971,098 $1,663,121 $2,517,750

	
!�

'�*'0 $ 300,000 $ - $ -
1-0� 30,116 2,000 2,000
UR��'0 10,625 8,728 4,235
	 
 36,322 48,522 72,414

$ 377,063 $ 59,250 $ 78,649

M00G

. + $ 210,698 $ 306,038 $ 355,286
W . + 1,760,400 1,357,083 2,162,464

$1,971,098 $1,663,121 $2,517,750

	
!�

. + $ 340,741 $ 10,728 $ 6,235
W . + 36,322 48,522 72,414

$ 377,063 $ 59,250 $ 78,649

���M0�01� 85H_X(&&6�#G$4MO�7

6
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&L(A 0

(C ) T�A0

102�12�31
 101�12�31
 101�1�1

P:-A0NYV�102
� 0.9670%~1.7200%�
101� 0.9600%~
1.7800% $1,998,961 $2,712,427 $ 679,949

(Z ) Y�A0

102�12�31
 101�12�31
 101�1�1

�EA0

%N-O`ZP

E 101 � 11 �N�
1���C��W

7 ����	�	
(
 6 �����
10%���	�
�����+��

	��W����

'�	� 40%��
C�'T���

� � 102 �

1.5926%~1.8288%
�101� 1.4037%~
1.6253% $1,755,308 $2,244,448 $1,250,000
� 101 � 11 ���
����C��W

7��T�����
102 � 1.5442%�
101� 1.5663% 1,413,112 2,128,976 1,050,000

(� !E`Z"

� 101� 2����
���C��W 10
��T�
 3 �#
�T 50%�Z 4$
6 �#�T 10%�
Z 7 ��#�T
40%�����
2.5232% 1,094,667 - -

%#�&'
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%(
&'

102�12�31
 101�12�31
 101�1�1

) 105� 8���C
��T�����

2.6800% $1,000,000 $ - $ -
ZC!E`Z"

� 99� 1����
*�C��W 13�
�T�����101
� 1.4295%~
1.4432% - - 904,000

5,263,087 4,373,424 3,204,000
��H�C�L���W ( 1,465,428) ( 1,286,600) ( 998,200)
+�,- $3,797,659 $3,086,824 $2,205,800

.N+�,-@L/Z-%�0��1(� !E`Z"

2�I�3H�;L������4���45%645�#�

7M8945�:E0��

ZC!E`Z"�

1. .+��%.+!�V.+;"':<�) 100%�

2. ;"��%=;"V��':<N) 120%�

3. UM�>=�������	
�	��	���'���

�����)�=�

���� 100 � 6 � 30 
���>=�\%�C�E`��

���� �) 100 � 12 � 31 
!"�_�@#$%&U%�[

`��E��'$ 101 � 6 � 30 
? !"�_�U%��($@

#%&U%�[`��E��)) 101 � 7 �*,-�+,�-�

.%!/�

%N-0`���

1. .+�1�.+!2�.+;"':��) 100%�

2. ;"�1�-3;"4+��5':�N) 110%�

3. ��>=�������	
�	��	���'���

�����)Z=�6�7����8�@�1-3;"�9

-+�
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4. �:�5:��);US��

���� 100 � 12 � 31 
���>=�\%%N-0`�

����$ 101 �.��	45��? �O%�0$) 101 �	

W#AEU%�)<��E�>�101 �	45�����>=

�\%���$@#%&U%�[`��E��

����%6=>B�(� �E`�%#�$E`��E

?	@A`�%#LC�@`�%#���IBCD�;L��

����E���E%645�#�7M8F45�:E���

(� �E`���

1. .+�1�.+!2�.+;"':��) 100%�

2. ;"�1�;"4+��5':�N) 100%�

3. ��>=�������	
�	��	���'���

�����)G=�

4. �:�5:��)DUS��

��� 102 � 6 � 30 
�;"�1\%(� �E`���

��$@%#�� HLHAE����

��� 102 � 12 � 31 
�G45�	
�%��

�N45�:�����S�@�����\��2�

��������:��� 4!""�

#I($&��"

102�12�31
 101�12�31
 101�1�1

�%���J&Q��" $ 549,004 $ - $ -
'�H�C�%(�)W - - -

$ 549,004 $ - $ -

�%���J&Q��"

���) 102 � 10 � 1 
*�+,E-C.�-Z.���J&

Q��"�,E/1�� 5 01�,E2O3��	�4 500,000 0��

%�Z.2,EO3	�4 1,000,000 0��*O5	�� 0%�,E

�; 3 ����"6�78) 102 � 11 � 2 
�9 105 � 9 � 21 


�@��:&Q�����/;��*�&Q9�),E<R��
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� 29.35 ��Y��@= >��?@�T�&Q9�� 28.33 ��

K��"�������	 105 � 10 � 1 

�@"PO��,-C

���

������"���"�)'�A�W�)'�A�W	)'

G��!��������"��)#���"�A�W��DH�

��5	W � 1.3964%� 1.5075%�

'! 102 � 12 � 31 
�"C�"Z�#$�����".

%&'���W � 323,541 (�� 225,463 (��

)E9�*+1,0A� 4,170(�- $998,830
)'�A�W*+1WB!)'�,0A� 173(�- ( 41,427)
)E
�"�A�W 957,403
���5	�.�5/ 3,179
0&��"���/%� ( 411,578)
102� 12� 31
�"�A�W $549,004

1%(L20&3��L2.+�"

102�12�31
 101�12�31
 101�1�1

L20&3�

%4&5 $ 499,845 $ 661,064 $ 448,979
0&�- 175,626 19,389 106,998
���! 130,503 82,722 84,150
� 5 � 82,095 72,274 18,658
L � 387,923 292,876 270,267

$1,275,992 $1,128,325 $ 929,052

L�.+	"


 � � $ 6,929 $ 6,652 $ 3,686
L � 1,738 258 1,701

$ 8,667 $ 6,910 $ 5,387

�(	"6�

102�12�31
 101�12�31
 101�1�1

� . +

��6� $ 154,916 $ 64,041 $ 51,646
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102�� 101��
���� $ 64,041 $ 51,646
�0%��� 71,937 -
���	� 19,384 12,395
����� ( 446 ) -
���� $154,916 $ 64,041

��	"6�8@�C !%""#���7$]S=%8�

�&53'^()1�*'.L+,-�.�,/�\-�80D1

��12�3�#98	45(7�*+6L�7M8!!9�2:

;<E:@�

Z(�;=E>�<

���?�@�F��-AFB���-*�#8CD=7$

��GT���<#@EF���!=W�EGT��-!�F

�F�������

ZC() '

(C ) � �

1. �	�

102�12�31
 101�12�31
 101�1�1


������ 800,000 800,000 800,000

��� $ 8,000,000 $ 8,000,000 $ 8,000,000
��E���Q�

������� 777,029 460,677 428,905
��E�� $ 7,770,292 $ 4,606,774 $ 4,289,048
�E�9 10,317,449 8,814,277 10,360,260

$18,087,741 $13,421,051 $14,649,308

��E��	���O
� 10 ������C#�)��

����)��


���(��E�FD�)�� �G���� 80,000

���
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���.	!"�	����:U#$�

����� � � � E � 9

101� 1� 1
�
 428,905 $ 4,289,048 $ 10,360,260
�E	�%��! 28,470 284,701 212,102
H&&U - -  ( 1,761,191 )
�F'ED�) 422 4,225 3,106
�E�*�F)��> 2,949 29,485 -
�*�F)��>()  ( 69 )  ( 685 ) -
101� 12� 31
�
 460,677 $ 4,606,774 $ 8,814,277

102� 1� 1
�
 460,677 $ 4,606,774 $ 8,814,277
�F'ED�) 460 4,600 3,146
%*�E	� 168,508 1,685,075 2,138,922
,-�! 130,000 1,300,000 1,807,000
��"+%�9,W- - - 1,663,320
H&&U - -  ( 4,173,633 )
I+%��"+% 15,135 151,357 -
�*�F)��>()  ( 1,282 )  ( 12,819 ) -
�E�*�F)��> 3,531 35,305 -
�FD�)./0� - - 64,417
102� 12� 31
�
 777,029 $ 7,770,292 $ 10,317,449

����\V�% 101 � 6 � 19 
�-�0�12 160,000

���
345$J6�	����O
� 10 ���0�12

160,000 ���
345$,-�!�E�	�7KE�E?

"C8���9���L2�% 102 � 3 � 14 
�-�:NJ

6�	�@�%H�;A4��<�5$�

���L2�% 101 � 11 � 19 
�-0�C�=���

�	���)=9����	�E�	� 0.703 ��,-	>

? 0.5 ���3�)=���.	!"�	��@A�)�/�

40,498 ���@��)�/� 35,099 ���'! 101 � 12 �

14 
�);A'�
��M�) 40,498 ���BN��F�

15.00%�

���L2�% 101 � 12 � 19 
�-��3�)=��

�W�N]M�)�"C]M�)�!C6
� 101 � 12 � 21


�"Z]M%*C6
K�� 102 � 5 � 31 
�
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������\�� 102 � 2 � 6 
����E	�	E

%
������%
=�� 1 ������	��>��

� 0.735 �����	��>�����%
������!�

E	� 168,676 �����O�	�� 10 ������E-�

�	�� 1,686,758 ���%
��
� 102 � 5 � 31 
��

���L2�� 102� 4� 19
��������� !W 101

�"�E��*#F)�	��^$��%�&*+�%
�

!�E	�' 168,676 ��(�� 168,508 ���

���� 102 � 5 � 31 
�\V����)�1* 150,000

����"+,-./�	����O�� 10 ������L

2�� 103 � 3 � 18 
���0N./�	����H�1A

+��2�,-�

���L2�� 102 � 8 � 7 
���K�334O5,

-,-�!�E�	� 130,000 �����O�� 10 ��E	

��/D!-	�� 3,107,000 ���0N,-�!�1L2�

���) 102 � 10 � 25 
��!��
����06780

N	��E��)�3O5,-�+"C9�"Z9�:�I

$���"��E�O��)	�� 500,000 ���0��%�

Z9��EO�)	�� 1,000,000 ���0���"Z9�E

�*#F)�	� 3,531 ����E��� 35,305 ���0N

���6� 102 � 9 � 12 
1-;<=7-a#��>&*�

?WP� 102 � 10 � 1 
� 102 � 8 � 28 
�E�����

"��*#F)�	��!]�@FE�AF�ZB�

���L2�� 103 � 3 � 18 
���CK�334O5

,-,-�!�E�	� 65,000 �����O�� 10 ��E	

��I�/Q-��	�� 2,015,000 �����EDE"Z9

�:�$���"��E�O�)F- 150,000 ���0���

)�1* 180,000 ����"+,-,-�!�E�	�7K

E�EDECG���
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2. �EDECG��

���� 100 � 7 � 14 
�,-�!�E	� 100,000 �

��G%KE�EDECG�� 20,000 �/1��/1CG�

�H#O��	��>�?)F- 6.62 ��E�M�/DF-

132,400 ���HGCG�� 100 � 7 � 20 
�IBG�PJ

0 IRKL�

(Z ) !��M

102�12�31
 101�12�31
 101�1�1

�>�E� $10,317,449 $ 8,814,277 $10,360,260
��"$�� 278,146 1,663,320 1,663,320
$���"$�) 23,502 - -
NDC���)�E

OO-��S� - 40,360 -
#FD�) 3,022 - -
�*#F)��> 75,450 17,856 -

$10,697,569 $10,535,813 $12,023,580

102 � 101 �"P-!��M���(U#$�

�>�E�

� � "

$ � � 

� � "

$ � )

N D 7 D W

C � � � )

 � E O O

- � � S � # F D � )

� * # F

) � � >

101� 1� 1
�� $ 10,360,260 $ 1,663,320 $ - $ - $ - $ -
H&QU ( 1,761,191 ) - - - - -
�E	����! 212,102 - - - - 18,281
�*#F)��>� - - - - - ( 425 )
#F'ED�)��	� 3,106 - - - - -
NDC���)�EOO-

��S� - - - 40,360 - -
101� 12� 31
�� $ 8,814,277 $ 1,663,320 $ - $ 40,360 $ - $ 17,856

102� 1� 1
�� $ 8,814,277 $ 1,663,320 $ - $ 40,360 $ - $ 17,856
#F'ED�)��	� 3,146 - - - - -
NDC���)�EOO-

��S� - - - ( 40,360 ) - -
%
�E	� 2,138,922 - - - 2,438 28,332
,-�! 1,807,000 - - - - -
��"$��,W- 1,663,320 ( 1,663,320 ) - - - -
�EI$���"DH)'R

8!W - - 41,427 - - -
I$���"$� - 278,146 ( 17,925 ) - - -
!��MH&QU ( 4,173,633 ) - - - - -
�*#F)��>� - - - - - ( 16,458 )
�E�*#F)��> - - - - - 45,720
#FD�)./8� 64,417 - - - 584 -
102� 12� 31
�� $ 10,317,449 $ 278,146 $ 23,502 $ - $ 3,022 $ 75,450
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!��M(C1*>O-��E�>���STT)1*O�

�E�	�(��"$���UO�>J0E��J�����

WD���U�&	YD
����&�	���,-��V�

�	��V�����������C������

�K�)'���!(�FD�)��*�F)���� �

!��!	�DV�"��J�

(# ) �$%&���WX

102�"
' W( % & 101�"

��%&�! )*!�&� ��%&�! * ! � &

�+&, $ - ( $ 4,199,553 ) $ 273,849 ( $ 2,052,583 )
�&�U - 4,173,633 ( 273,849 ) 2,035,040
!��!�K-�)

�!(� - ( 896 ) - -
��".�)&� - 502,480 - ( 4,182,010 )
�/&, $ - $ 475,664 $ - ( $ 4,199,553 )

@:����012�	��"�.= DL'	3@�7W

�4��U�5�"�&6	7M=W�8���%&�!	N@

�>��9:Y2�M��;<UP%&�!	NHZ&,	M�

�FI���
=W�#	L2.=�A
=W�Z	Z&NJ�

�5�"*!'W(%&	>L2�CK�\I�W(?@	M@

�\��?=W(���FI��=ADTTB%C�CD�E

C����F	LYCD�,�F)L2��ZF)[V����

FI��WM�8GF)L2KG)HI���\I������

�,-���L�������(W��,-�	
�
�\�	

��W���

��� 102 �����F�	��2���H-W��

69,821 ��� 7,000 ���101 ������&����H���F

�	��2��L !�����X�%"#�W����F�	

��2��W�8$%-��.	�C&'(�H���)P��

X*��2��+,-�,J*+��\*+-��.H��

!��
�\��+
��X-/�*+��@����*+0
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1�
�\��+��-�-O�2�\��+K��,�F�

	����	�3$�+W��-4����567�&���

�5678F�\��+
8C
��96�:H/4)4;�7

M��.<��

���
W� 101 ���8�%"��K�@ (89)=4� (C )>

" 100116 ?Q�-@�C>" 0950000507 ?Q>AL 2&.H

B�%"�!�Y��\)'+G-2�+C�#H+C-�

B�%"�!DLEW�%"�

� 102 �F����@-@�
 101 � 4 � 6 
8�-@�

>" 1010012865 ?Q>�OK��W45�M��G IFRSs���

.HB�%"�!�?�PHI�����H���	
���!

�����!��������������������

����!����U�&�� �&�������!!"�

����� 25%�#W4��V��$�%��,-W&

W&'W&����4(�(3��G)*+J��,$��

��,-.&$�	W&
���/012�3��,-/0�

�

���W
4 102 � 5 � 31 
� 101 � 6 � 19 
E�,V

��567" 101 � 100 ���&�UK8$�

� & � U K

101�� 100��
�+9!���� $ - $ 862,627
:��L& ( 4,173,633) ( 2,897,667)
�����! - 273,849
!��!����6 4,173,633 1,761,191
�U�9!�&�� $ - $ -

101 ����&�UK8$���@:]V8�P;E[45

��67<��(3��CX�D��=� 67� 101 ��45

�#>L?���@� 45����<� 67� 101� 12� 31


!@A"#V��2�C6�&�UK�B�
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��� 103 � 3 � 18 
�2�C6 102 ����W&K�C�

�	8$�

� � W & K C��	D��

�����! $ 47,566
	
���! 18,928
�,,-�	 236,003 $ 0.3

$302,497

�E 102 �����W&K(�FW���2��%H 103 �

��,�56

�E����2�7"C6��,�56��F�	��2�

�!]�@�=M�PN0 F�3!]GOO��H

(N ) @-I�;J" 1010012865 K>��H�	
���!

�I9K� IFRSs =����$��Q8+L��'[�H	


���!

(O ) ��)'GT

1. �$�M:P45�#�3�N�S�

102�� 101��
�+�� ( $ 415 ) $ -
�3�$�M:P.!

@ @ �N�S� 11,543 -
K�)'�DH�� 30,908 ( 415 )
�O�� $ 42,036 ( $ 415 )

�$�M:P.!@��P�\�Q�3����#��

QDR	=Q� @ �LEN�S��8JQDH���$%

&'G$��$�M:P45�#�3�N�S�

2. ��LS-;R!'�,�6D&�'

102�� 101��
�+�� ( $ 24,237) $ -
��LS-;R!'�

,&S 247,477 ( 9,959)
K�)'�DH�� ( 17,620) ( 14,278)
0W��LS-;!@

9�&',W-�&

' ( 266,584) -
�O�� ( $ 60,964) ( $ 24,237)
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��LS-;R!'�,&'8��LS-;R!$�R

67T/ @ �9�	'�&S��DH4��$%&'

3. �F'����

����,�4 101 � 6 � 19 
56;E"C9�*�F

)		�>4 102 � 8 � 7 
1�2�7";E"Z9�*�

F)		��LER�LOEQZB

102�� 101��
�+�� ( $ 36,152) $ -
%
;E	� ( 32,150) -
���QU 29,277 1,110
���;E ( 81,025) ( 47,766)
�����8� 52,470 10,504
�O�� ( $ 67,580) ( $ 36,152)

ZZ(�0�-

��� @ �-.��WX8$�

102�� 101��
R!US�- $ 18,449,104 $ 12,202,697
JF�- 682,470 2,972
���- 146,222 66,067

$ 19,277,796 $ 12,271,736

Z#(P��0/1.	

P��0/1.	8T��$GT�

(C ) ���'�!&

102�� 101��
-;!@&S $ 88,950 $ -

+@(KL�R�+&&S 50,530 79,683
0W
+@(KL�R�.& - 65,736

$139,480 $145,419

 
-117-



(Z ) 	V�-����-

102�� 101��
	V�-

]ECW $ 17,150 $ 17,878
-����"	V 785 -
�X�WJ�	V 299 -
Y-R3	V 14 1

$ 18,248 $ 17,879

���-

UY�- $ 22,967 $ 11,980
WSU`W�- 3,330 -
� � 14,167 15,059

$ 40,464 $ 27,039

(# ) 458�

102�� 101��
]E�W	V $154,186 $ 71,844
-����"	V 3,179 -
��	V!� 2,149 1,640

$159,514 $ 73,484

(N ) Z��BU

102�� 101��

+@(KL�R� $ 1,511,621 $ 1,857,233
 Q!@ 38,675 -
% � $ 1,550,296 $ 1,857,233

Z�!�@P�
3�

�08� $ 1,425,974 $ 1,805,276
�0!� 85,647 51,957

$ 1,511,621 $ 1,857,233

BU!�@P�
3�

�0!� $ 38,675 $ -
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(O ) �FE	!�

102�� 101��
X;�E	DEQZ��

�����< $ 58,437 $ 49,008
��B�R�

)'N+ 117,471 10,504
���FE	 1,587,343 1,119,561

�FE	!�%� $ 1,763,251 $ 1,179,073

@P�
3�

�08� $ 1,305,578 $ 909,412
�0!� 457,673 269,661

$ 1,763,251 $ 1,179,073
(B ) $QN�.'

102�� 101��
$QN�	'�� $ 350,243 $ 214,122
$QN�&S�� ( 297,631) ( 207,995)
. ' $ 52,612 $ 6,127

(F ) ��$%&'GT�,W--�

102�� 101��
��LS-;!@'�,	

'

:��@ J $229,857 ( $ 24,237)
,W--�

�0 W ( 266,584) -
( $ 36,727) ( $ 24,237)

�$�M:P45�#�3

�N�S�

:��@ J $ 42,451 ( $ 415 )

ZN(P��0/1 ��

(C ) DH4&'� ��

 ��	'���T8GT8$�

102�� 101��
:- ��

:��@ J $ - $ -
�8���-� 6,201 40,574

DH4&'� ��	' $ 6,201 $ 40,574
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�� �U:- ��	'�-U8$�

102�� 101��
P��0/1�8.	D&� $ 496,279 ( $ 4,222,584)
�8.	D&�$���2�

3� ��	'D!��

D17%� ( $ 84,367) $ 717,839
�[
-+4�!& ( 3,064) ( 3,012)
T� � 51,908 8,015
'DH��&/0 - ( 722,842)
'DH�-+4K�\SY 35,523 -
�8���:- ��	'

4����-� 6,201 40,574
DH4&'� ��	' $ 6,201 $ 40,574

��� ?���2� 17%

>4 103 ���,���W&^Q%K
��\�� 102 ��

'W&��J< 10% ����� ���<��	
�5�

(Z ) �� ��!���"

102�12�31
 101�12�31
 101�1�1

�� ��!�

��X�� $ 15,549 $ 3,776 $ 3,134
%��� 2,785 - -

$ 18,334 $ 3,776 $ 3,134

�� ���"

�� �� $ - $ - $ 40,574

(� ) L� ��!���"

����L� ��!���"�*+���

101 ��

� � � � � � � * + �  � �

L �  � � ! �

K!"SY


+�(#L�R$

%&SY $ 9,935 $ 4,727 $ 14,662
'�(6&) 13,324 ( 2,079) 11,245
* + 352 2,495 2,847

$ 23,611 $ 5,143 $ 28,754

,-9./
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,M0./

� � � � � � � * + �  � �

L �  � � � "

K!"SY

L��- $ - $ 17,086 $ 17,086
12,345' 23,611 ( 12,378) 11,233
* + - 435 435

$ 23,611 $ 5,143 $ 28,754

102 ��

� � � � � � � * + �  � �

L �  � � ! �

K!"SY


+�(#L�R$

%&SY $ 14,662 $ 12,660 $ 27,322
'�(6&) 11,245 ( 868) 10,377
* + 2,847 7,146 9,993

$ 28,754 $ 18,938 $ 47,692
L �  � � � "

K!"SY

L��- $ 17,086 ( $ 2,893) $ 14,193
12,345' 11,233 ( 9,716) 1,517
12,�67!5

' - 31,882 31,882
* + 435 ( 335) 100

$ 28,754 $ 18,938 $ 47,692

(8 ) 1DH�L� ��!��GT

102�12�31
 101�12�31
 101�1�1

�&90

105��
� $ 1,945,006 $ - $ -
106��
� 3,294,724 - -
107��
� 249,959 - -
110��
� - 1,770,347 1,741,894
111��
� - 4,058,188 -

$ 5,489,689 $ 5,828,535 $ 1,741,894
7!0+

:ER$ $ 129,426 $ 138,429 $ 141,805
 ;<S=L - 14,090 18,480
>K?M - 174 446

$ 129,426 $ 152,693 $ 160,731

+4K!"SY $ 1,305,918 $ 1,673,071 $ 1,511,212
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���@�0�4	" 38 C@�����V���%�0�1

94�0 5 �AB��&@C���,�%�DN�%��'��

��)�1E�3�-�@��&< ��F 5 �AE���L'

�(94

(G ) T�LH!]

SI 102 � 12 � 31 
�@�H�!��������	
 5

����

�  � 0 � � � � � �

�C��!������� 97� 4� 10
� 102� 4� 9

�Z��!������� 99� 1� 1
� 103� 12� 31

%����!������� 103� 1� 1
� 107� 12� 31

����!������� 104� 1� 1
� 108� 12� 31


(� ) ��%CL�!]

102�12�31
 101�12�31
 101�1�1

�W ��

87 ��!"�W 
�� $ 475,664 ( $4,199,553) ( $2,052,583)

�#�90��O$�

� $ 251,559 $ 256,159 $ 256,159

102 ����W %&���901'( 20.48%)J�/�*�

� 101 �����W ��+����901'

@���,-�+*��W .4 87 ��)�/!"���/+

*��#�C�5W 
���901'�3�0 ��#�90

��142WW [�#��90��+3!�5W 
��#

�90��O$��(4+�5*��J� 102 ����W ��

�901'��6�72WW [�#/�%&���901'�

�8Y

@94�K� 10204562810 :-�+I�K& IFRSs �;��

�3��901'/+<OJ=L�W ��3>��I�K&�

 45����4�����$��?�M3@?+L3
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(A ) �����BQ

*��S� 100 ��!C����N�KD+01�4E�:

���

ZG(C�L')&/

/1�C��

102�� 101��
F*C�L')&/ $ 0.86 ( $ 9.71 )

U?C�L')&/ $ 0.85 ( $ 9.71 )

&!�3C�L')&/�?5)&/��G�M)5H�3�

��

*��?5)&/

102�� 101��
*��?5)&/ $ 502,480 ( $ 4,182,010)
KU?O&�I�G��7J�

�K4��"�"5V 2,639 -
&!�3U?C�L')&/�

?5)&/ $ 505,119 ( $ 4,182,010)

� 3 /1�L�

102�� 101��
&!�3F*C�L')&/�

�G�M)5H�3 581,468 430,762
KU?O&�I�G��7J�

�K4��" 4,315 -
�*�F)5�� 3,419 -
�FW� 1,585 -
�FD�) 328 -

&!�3U?C�L')&/�

�G�M)5H�3 591,115 430,762

X*���TP!��@,-<,�FW�+��3U?C�L

'/+VR�FW��K<,��O5+>4\�I�G�K�U?

O&/�-M)5H.GI6�3+!�3U?C�L'4���

�#�5M�FW�<,�3C�3U?C�L'/+YP�Q/\

N�I�G��U?O&
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Z�(��F�R�6M

,-�!�$�FD�)

*���2�4 102 � 8 � 7 
+5MGO,1,-�!<E	

� 130,000 L�5G,-�!K01-PQ=I1a�������

4 102 � 9 � 12 
�>N��R+>! 102 � 10 � 25 
(�!F4




SN,-�!<E	��$TWO(�FD4+! 102 � 9 � 27


(R6


*��4 102 ��R6�,-�!�FD�)R& Black-Scholes

�6N5+�6N5�K&�L3���

R6
�6)���/ $ 28.80
ER6�)���/ $ 23.90
J�U+' 44.24%
J�'��� 21

J��5' -
�(F5' 0.87%

J�U+'8!*��D1�6!](F���J�6�U+

'

*�� 102 ���,-�!DH�S�8*( 64,423 L�

�FD�)�<

*��W
4 94 � 12 � 30 
� 95 � 7 � 28 
1�2��><

E�FD�)V� 6,000 L/1)!�NOF 94 �D�)�8�/� 3,000

L/1)!�NOF 95 �D�)�<�/��4 96 � 11 � 22 
1-P

Q=I1a��������><E�FD�)V� 4,800 L/1)!

�NOF 96 �D�)�8�/+�ERTGD�)V�D�<E��G

�	��3W
( 6,000 L�( 3,000 L�� 4,800 L� 94 �� 95

�D�)�8�V�N�>4<E�U 1 ��
W+6 96 �D�)�

8�V�N�>4<E�U 2 ��
W+�'EUF6�C�1��

D�)V�+ 94 �� 95 �D�)�8�D�)V��'���( 10

�� 96 �D�)�8�D�)V�'���( 6 �D�)<E"+
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*�*���G���<�*+/+D�)ER6��D�3/@-

��5[!X�

SND�)�<�!5V����

9 6 �D�)�< 9 5 �D�)�< 9 4 �D�)�<

/ 1

)L/1/

M)5H

ER6�

)���/

/ 1

)L/1/

M)5H

ER6�

)���/

/ 1

)L/1/

M)5H

ER6�

)���/

101��
���� 963 $18.07 137 $10.00 175 $10.00
*��ER ( 385 ) 18.07 ( 37 ) 10.00 - -
*��YZ ( 7 ) 18.07 - - - -
� �� 571 16.84 100 10.00 175 10.00
� �'E 571 16.84 100 10.00 175 10.00

102��
���� 571 $16.84 100 $10.00 175 $10.00
*��ER ( 460 ) 16.84 - - - -
*��YZ ( 111 ) 16.84 - - - -
� �� - - 100 10.00 175 10.00
� �'E - - 100 10.00 175 10.00

S�!��"#
�+*��.GI6��FD�)V�L�!

]���

102� 12� 31
 101� 12� 31
 101� 1� 1

' E 6 �

�� E)� /

M)5HW�

%"��)�/

' E 6 �

�� E)� /

M)5HW�

%"��)�/

' E 6 �

�� E)� /

M)5HW�

%"��)�/

$ 10.00 2.00 $ 10.00 3.00 $ 10.00 4.00
10.00 2.58 10.00 3.58 10.00 4.58
16.84 - 16.84 0.99 18.07 1.99

*��4 102 � 5 � 31 
�%��������	
����

�FD�)�������4 96 � 99 ��E�FD�)���\

�D�)���������4E�� 2 ��
����E�� 

�C!"��D�)���96 �#Z$D�)���'%��& 6 ��

96 �#�$� 99 �#'$D�)���'%��& 7 ��
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��%���	
�FD�)���L�!]IJ�(�

D � ) � �

)E3/

)*+,/

%�
.-

./�3/

)*+,/

%�
@0�

"�1�.-

./�3/

)*+,/

� 2 . -

./�3/

)*+,/

3 ) 4 5

E 6 6 7

) � 8 � /

96�#Z$D�)�� 1,500 78 57 - $ 38.50
96�#�$D�)�� 4,000 832 611 595 108.44
98�#9$D�)�� 2,000 498 366 360 53.06
98�#G$D�)�� 1,470 296 218 215 57.55
99�#�$D�)�� 730 284 209 201 68.44
99�#'$D�)�� 2,100 1,080 794 603 83.95

SND�)���!:;<�(�

96 �#Z$D�)�� 96 �#�$D�)�� 98 �#9$D�)��

+ ,

)*+,/

3)45

E667

)�8�/

+ ,

)*+,/

3)45

E667

)�8�/

+ ,

)*+,/

3)45

E667

)�8�/

102��
���= 57 $ 38.50 611 $ 108.44 366 $ 53.60
*��>? - 38.50 ( 16 ) 108.44 ( 6 ) 53.60
*��@�[A ( 57 ) 38.50 - 108.44 - 53.60
�2�= - - 595 108.44 360 53.60
�2��E - - 595 108.44 270 53.60

98 �#G$D�)�� 99 �#�$D�)�� 99 �#'$D�)��

+ ,

)*+,/

3)45

E667

)�8�/

+ ,

)*+,/

3)45

E667

)�8�/

+ ,

)*+,/

3)45

E667

)�8�/

102��
���= 218 $ 57.55 209 $ 68.44 794 $ 83.95
*��>? ( 3 ) 57.55 ( 8 ) 68.44 ( 191 ) 83.95
�2�= 215 57.55 201 68.44 603 83.95
�2��E 161 57.55 101 68.44 301 83.95

S� 102 � 12 � 31 
���%���	
����.-./�

�FD�)��L�!]�(�

102� 12� 31

� E 6 7

� � E ) � /

3 ) 4 5 W �

%"��)�/

$ 108.44 0.88
53.60 2.62
57.55 2.82
68.44 3.31
83.95 3.80
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*��4 102 � 5 � 31 
�%��������	
����

�FD�)���*��@%�0�"N1��4%�F4
�FD

�)��BO-./�+,��*��CD	�3�FD�)�SP

8*�*��4 102 ��DH�S�8*& 578 *��

*��%���	
�������.-./�\�D�)84

�4
KE6F�F/�GH)8KIZG5GH)!6N58

Black-Scholes �6N5�6��6N5�KI�9-J�(�

D � ) � �

96 �#Z$�F
D � ) � �

96 �#�$�F
D � ) � �

98 �#9$�F
D � ) � �

�4
�6)�/ $ 25.60 $ 25.60 $ 25.60
�E67)�/ 38.50 108.44 53.06
J�U+' 39.7% 49.6% 48.4%
'%�� 0.29� 1.47� 3.20�
J��K' - - -
LMFK' 0.6% 1.0% 0.9%

D � ) � �

98 �#G$�F
D � ) � �

99 �#�$�F
D � ) � �

99 �#'$�F
D � ) � �

�4
�6)�/ $ 25.60 $ 25.60 $ 25.60
�E67)�/ 57.55 68.44 83.95
J�U+' 48.9% 49.7% 49.7%
'%�� 3.41� 3.89� 3.64�
J��K' - - -
LMFK' 0.9% 0.9% 0.8%

�*�F)K	�

*���#V�4 101 � 6 � 19 
5M�>4 101 � 8 � 20 


�2�-O#C$E�*�F)K	�<=& 32,430 *��C�O

= 10 ��� 3,243 *��C�E67&	9N 0 �)RLO/�*�

�! 101 � 9 � 3 
&P 
� 101 � 10 � 15 
&E
�P 


����46J& 16.2 ��

*��4 102 � 8 � 7 
�2�-O#Z$E�*�F)K	

�<=& 35,515 *��C�O= 10 ��� 3,552 *��C�E67

&	9N 0 �)RLO/�*��! 102 � 8 � 14 
&P 
� 102

� 8 � 28 
&E
�P 
2WE	�<=& 35,305 *���

3,531 *������46J& 22.95 ��
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�F\��Q8F�F4\���\�B��2W\A#,��

(H:4�

(C ) C$E
�3 1 �R.*��"S��4E
;��Q\&�

�J�\� 50%�*�F)K	��

(Z ) C$E
�3 2 �R.*��"S��4E
$C��Q\&

��J�\� 50%�*�F)K	��

�F0 @D4	�"��\��QT
�*�)K�(�

(C ) 4�*�F)K	�E,,V�-!J/��F�0 @D4�

��4\��Q�8T=���>L��)�R
�0W(]X(

K�(� +�(R!�@O�+O5�0W�

(Z ) *��H#�F ��G�IUVBVGW"��#��L

W(�K(S(X�)��YN�G�IUV@\%"-!W

)�E�

�F��8\��Q/�*���!E67�X>[!>?�

]4\���0 ����K�,-�K�*��LOP[�F�

*��4 102 � 101 ��DH�S�8*WZ& 52,470 *��

10,504 *��

102 ���*�F)K��*+[Q�(�

� 3 ) * � /

���= 2,880
*���3)>/ 5,347
*��>? ( 1,282)
�2�= 6,945

>�*���3E�*�F)K���>�*��4 102 � 5 � 31


�%�������)E��*�F)K���3�4%�

F4
@%�0�"�03*��\E��3 1,816 *��P 


����46J& 25.6 ��%� 46,494 *��

�F\��Q8F�F4\���\�B��2W\A#,��

(H:4�

(C ) C$E
�3 1 �R.*��"S��4E
;��Q\&�

�J�\� 50%�*�F)K	��
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(Z ) C$E
�3 2 �R.*��"S��4E
$C��Q\&

��J�\� 50%�*�F)K	��

�F0 @D4	�"��\��QT
�*�)K�(�

(C ) 4�*�F)K	�E,,V�-!J/��F�0 @D4�

��4\��Q�8T=���>L��)�R
�0W(]X(

K�(� +�(R!�@O�+O5�0W�

(Z ) *��H#�F ��G�IUVBVGW"��#��L

W(�K(S(X�)��YN�G�IUV@\%"-!W

)�E�

�F��8\��Q/�*���!E67�X>[!>?�

]4\���0 ����K�,-�K�*��LOP[�F�

*��4 103 � 3 � 18 
�2�5ME�*�F)K	�<=

40,000 *��C�O= 10 ��� 4,000 *��C�C!	9N 10 �@

	9N 0 �)RLO/&E67�

Z'(��X!C�����Z*

� � � M X + � 4 


K #5 ) �

��))'8

�4"�)Y/Y K = 6

���� ���L�05 102� 5� 31
 100 $ 4,606,253

*���4����8&�%� !(�J�M-N!��1

�\A�YPZ�*��8W]M��������������R

��@LO*�� 102 ��%�45��E>ZZ�

Z%(TW��@0WX!C���
7JZ*

*��4 101 ����C��"�D4T����^��"�Y

86.96%+L� 61.44%�

*��4 102 ����C��"�D4T����^��"�Y

61.44%�3� 72.61%�

Y4SNN0>��**��=\NC���Z*�*��8[

&)'N001�TW��T����R��@LO*�� 102 ��

%�45��E>���
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ZZ(�0��6M

*��&	��

*��Q^##L8YZ_^C������	��&�A�%

��\T!�\#L4 101 �# 4 QE.#��>4 101 � 9 �

Q�T)��"�]�TW_NO0B�78�� 102 � 4 ��`

5%>4 101 � 12 � 31 
2"��*��R�#VL R����(

����� 	�
�8W�Y�F0?����(������

����	����W�� 115 � 12 � 117 � 12 �(103 � 6 ��

��T�C��-W�"� 17,147 �� 5,544 ��� 4,699 ����

����"�

� 102 �� 101 � 12 � 31 
!� 101 � 1 � 1 
��"��

#�0�$%"�%��&'(�-W�� 1,520 ��( 1,800 ���

1,800 ���

�0�$��)*��$+�<,-(�

102�12�31
 101�12�31
 101�1�1

1 � . $ 27,385 $ 17,147 $ 28,547
/0 1�]
/0 5� 90,765 68,588 68,588
/0 5� 192,619 154,323 171,470

$ 310,769 $ 240,058 $ 268,605

DH�!I��$+�-(�

102�1 101�1
*��$+� $ 31,743 $ 32,525

��(!"M2��

"��!"��8!�(\�.3�0�M�P�1����

(�456"5��7)'�,*%8�!9�7�S:J8�

"������];!�2[\�!";<�=2[.>?@Q

/3-!"�8"�L�M2�"��@:����];�]M�6

45%��K(AE	�(XL���AE	"BO�&"NO54

C=� !";<�
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�C(-PFK

(C ) �RDJ�!]

1. EF�RDJC/�-PFK

4(#�HG�"����];D�EF�RDJC/�

-P!��-P�"�HO-,I-=�RDJB=�RDJ

L,�JC/�

102�12�31
 101�12�31
 101� 1� 1

H O - , � R D J H O - , � R D J H O - , � R D J

-P�"

!B?"8"C/�

-P�"�

�\���" $ 549,004 $ 549,373 $ - $ - $ - $ -

2. DH�� !��"#��RDJC/

(#��P-PFK�K�DH"!�RDJC/O5�

WX�C/O58L��RDJ�MV�11W�#C ���

(1) #C��RDJC/8F!)NXSE#L!�B�"

��3�DO�1P�Q�

(2) #Z��RDJC/8F4#C���3�DG�!R�

\!�B�"JSOYRD7QB�SOYR5D7TU

V�Q�MV�9-JTU�RDJ�

(3) #���RDJC/8F�D�R8E!�MVE#!:

�L��!�B�"�9-JO
�MV�9-JQTU

�RDJ�

102 � 12 � 31 


# C � # Z � # � � % �

W�'S-P!�

�.SEOSQ�D

�P

�)'X! $ - $ 110,600 $ - $ 110,600

101 � 12 � 31 


# C � # Z � # � � % �

W�'S-P!�

�.SEOSQ�D

�P

�)'X! $ 520,399 $ 126,360 $ - $ 646,759
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101 � 1 � 1 


# C � # Z � # � � % �

X0&'F�RDJC

/�-P�"

Y�GY%" $ - $ 1,017 $ - $ 1,017

102 � 101 �1L#C� #Z��RDJC/�YZ�

[Q�

"������[������#[�����^� 101

� 11 ��>SSa^N0XL��@L�-!F�D��Z[


��D7�\�6=ZH�W�'S-P!��E.+�

3. C/�RDJ�KI��D�R�VR

-P!��-P�"��RDJ8@(HO55!�

(1) K:]�_ �Q>�XSE#N0�-PFK�=�R

DJ8LAE#�D5!O?@SEOSQ����Q�"

���W�'S-P!��TWRV^�-��=8KX

SE#]
��������	
�-�������

�������5�\-����R���

(2) ���-���� !���3��"���5���

���R���#�����$�%&"��KI��'

�(��)��KI��'��*I�(��V+�,�

�%,J�-��-�"I�O�(��V+�!]C

^�

)���.�G/%"�R��8�.�/0���

1 %%"���2���304/�

(Z ) -�F5�6-

102�12�31
 101�12�31
 101�1�1

-�!�

78�\98:_ 1Q $9,841,384 $7,903,606 $7,052,059
;�	
-�!�:_ 2Q 134,449 669,349 142,800

:S$.Q
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:<�.Q

102�12�31
 101�12�31
 101�1�1

-��"

=0&'>�R��4

/

���N? $ - $ - $ 1,017
�B@"A)4/:_ 3Q 11,322,897 8,714,342 6,545,660

_ 1� BC8?D,-�"E,-(\9�:�F8(GH��I

8(
��!��JK\98N�B@"A)4/�78�

\98�

_ 2� BC8?DW-�;�	
��A)4/-�!��J�L

!BC�

_ 3� BC8?DM��8(\��:�F8(JK\�8(N�

�8�\���"N�B@"A)4/�-��"�

(� ) 45O2��T;,W`

)����-�F5?@)'(\9F8(\�F8(\��

�"��8�)���45��PQ8�305R,S��5�W

E6P-�T,�W-���UO�41@AO21V,_VW

X\2�TPO2��QW���)���M���45O2�\

NO2?@��O2:?D/0O2(30O2�JK��O2Q(

IO2�.+�O2�

)��=0���-��-,T2��+`\NO2�7

X����-���MI
)���2�-0�5M�-��J

�/0O2(30O2(IO2(���-��,E���-

���MI��YB.+!-�L!�K��TPE�����

�N=W`�`
,TPZ��RE�E]��)��>��L

UT;�E-�F5:?@��-�F5Q�N?�

45��PQCQ=)����2����a��S	���

\a��8��`QWO2,O2W`�+`T2����[�
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1. ��O2

)����M +*)��<:���45O2�GN/

0*+O2:%O(N (1)Q��30*+O2:%O(N (2)Q�

)��E235��-�F5����<:�GN/0�30

O2�

)����-�F5��O2�T2�J=\NT2��

�,4/'5>��*�

(1) /0O2

)�����M +8�GNE@�,�N?�

�T2�GN/0*+O2��,�#/0*+QA��

((��),-./�U+�)��*I.�G/%"�

[/[3%"N��-�F5-,/0O2�5-��-

�F5�*I$+L]��7W�4GN/0*+QA�

7X�

#&/�),-./�)��Y�GNM��8�

0@PW#N?[\���/0O2�

]PVWX

)����
�F-/0U+�7X�

(#F[R�E	9N:P���NQ=3��GN

�/0�[�+L 5%"�)���]PVWX�]PVW

X8&/.-.G�GN�N�GT�>6J�2�[\

�/0*+ 5%[�P��]PVWX��E?@,-(\

9F8(JK\98(M��8(\�F8(JK\�8

�N��8�EGN!�J�GN�""�(#�`\8

#WE	9NL=��NX� 5%"�6*��?3�[�

-C�E	9NL=�GN�� 5%"�J=��?3�7

X6�-C��\�

F - � 7 X 
 	 � 7 X

102�V 101�V 102�V 101�V
':&Q $ 31,263 $ 2,206 $ 2,144 ( $ 146 )
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)���)�V=/0]PVS���8#F-�


	���!��[�^�

(2) 30O2

)��E2�NM��8PW8RO+30�"5�

���30*+6*NM��8��]30U�*+��

*J�),-./��U+�

)���!��"#

30T2�-�!��-�

�"FO-C�(�

102�12�31
 101�12�31
 101�1�1

5�R��30O2

-�!� $ 1,343,988 $ 1,768,899 $ 1,988,000
-��" ( 2,547,965 ) ( 2,712,427 ) ( 435,077 )

5,-./30O2

-�!� 4,439,192 3,782,557 3,454,039
-��" ( 5,263,087 ) ( 4,373,424 ) ( 3,449,889 )

]PVWX

(H]PVWX8@���E��F5�!��"#


�30T2�5��=�O+30�"�JWX'58

V+!��"#
.-.G��"-C��U�2�.-

.G�

#30�[ 1%�.��JK*\7�
*�[S(�

)�� 102 � 101 �V�?36W�+L 52,631 ^��

43,734 ^���#�)���*+30�8��R��3

0O2�T2�

)���)�V=30�]PVS���#�*+3

0"5F5�[�

(3) JK��O2

)��)'F5L!���O2���8)N�W-

�;�	
�-�!�L!�5-L!8>E�N?�T

;�
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]PVWX

(H]PVWX8@!��"#
�)'��T2

E�

#)'��(( 5%� 102 � 101 �VJK$%&'6

#;�	
-�!��R���*+W�+L 5,530 ^�

32,338 ��

)���)�V=���]PV(Y��#�;�	


-�!�+L�

2. IO2

IO28FN?='T�%"H5�QA\�45&[

�O2�� !��"#
�)��$�#N?='�\EH

5�)��S�45(�QA45&[�*JIO2T2�

�8)N��

(1) %�!��"#�DH�-�!�FO-C�

(2) )��S�45(�����_��"-C�

�+`IO2�)����];F\�`�]�`�

CV�5�(��>�JKQZ1]��(@�\98G�

L9`K�%EE+�5G�)���!��"#
�QC]

�\98G�$L9-C��(��L9�\98G`SH%

E+&&[�:5�)����];D�)���IO2`

1[+L�

�#.+!-���-�F5�N?='8�WI�N

U<+[AI�N�]E��\IO28R���

\9F8�=AUU5aV$�W��
��0����

�	
�����=�������45�S�E���K

��Y�4���(�(�%"	


����="� C!"=#_"�C�5L%$%�

!"=#�DJ&��T�	
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�����'�(�8)(�
��*�J���+,

102 �� 101 � 12 � 31 
�� 101 � 1 � 1 
������-

./N*N���01W2 26%( 36%� 19%	

3. .+%'�


��8345��6�QM7,�,-�8�)�9M

�:;,-./<+�=>	
��5�];Q?@E�!.

AB��S��(��%"���CD	@E��=
���

E8FCGD�.+%/	

(1) E�G-��"�.+%�H1'�#

(#FIJ�
��K"�T��2�E�G-��

"YB%"��WX�J8@:
��*Z$�L�:T

��
����-��"�%,,-./67�J?@H

M�
-�,-./	


��$L�:�RT��@E���8H�(#(

*Z��2T�
&��E���E\)���	
��

��-��"��WX8@A���T�
67�

��+�	�����,-./����,���-

.8@:!��"#
��	� !U"#�

102 � 12 � 31 


$%��&

'( 1 �� 1 , 3 �� 3 ��, 1 � 1 � � )

��-��"

�*��" $ 1,877,593 $ 845,326 $ 700,399 $ 637,531
�+�	�" 5,269,104 5,275,122 5,231,033 3,849,763
+��	�" 2,002,128 683,668 - -

$ 9,148,825 $ 6,804,116 $ 5,931,432 $ 4,487,294

101 � 12 � 31 


$%��&

'( 1 �� 1 , 3 �� 3 ��, 1 � 1 � � )

��-��"

�*��" $ 756,024 $ 556,542 $ 272,846 $ 43,079
�+�	�" 4,379,095 4,384,766 4,424,465 3,134,858
+��	�" 2,715,460 2,410,772 613,364 -

$ 7,850,579 $ 7,352,080 $ 5,310,675 $ 3,177,937
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101 � 1 � 1 


$%��&

'( 1 �� 1 , 3 �� 3 ��, 1 � 1 � � )

��-��"

�*��" $ 1,317,435 $ 788,928 $ 546,078 $ 9,270
�+�	�" 3,454,260 3,277,372 3,102,317 2,239,335
+��	�" 434,704 435,348 251,251 -

$ 5,206,399 $ 4,501,648 $ 3,899,646 $ 2,248,605

+, 102 �� 101 � 12 � 31 
�� 101 � 1 � 1 


��,����$-$%��T���E.��

)N��-��"��+�	F5-.�/N�+

�	,!��"#
�0���	
�"�*�

(2) ��-��"�.+%��	'1#

(#2I34,��=��-�F5�5�.+%

WX�6K7.!8���F5�8���,�%�7,

-.-�.	9:�67�

101 � 1 � 1 


$%��&

'( 1 �� 1 , 3 �� 3 ��, 1 � 1 � � )

7.!8

.�;<%� $ 1,017 $ - $ - $ -

(3) �!.=

102�12�31
 101�12�31
 101�1�1

�O(>��E.�

.=?
#D�+

�Q

�@+�-. $ 8,554,448 $ 4,994,448 $ 3,204,000
��+�-. - 5,552 3,350,000

$ 8,554,448 $ 5,000,000 $ 6,554,000

�O('��E.�

.=?���>�

���	


�+�- $ 4,393,611 $ 3,535,708 $ 3,840,483

�+�- 7,454,179 4,127,891 7,657,900

$ 11,847,790 $ 7,663,599 $ 11,498,383
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�Z(�8���

�������IJ;�,��,�8��������

(C ) �0��

�  

102�! 101�!
C � � $ 31,484 $ 75,468
"#�8� 940 524
5$%=&�'!A 42 -
���8�(�	 2,028,639 -

$ 2,061,105 $ 75,992

� � ) -

102�! 101�!
C � � $ 6,875 $ 220
"#�8� 61 -
5$%=&�'!A 17 -

$ 6,953 $ 220

*  

102�! 101�!
C � � $ 2,773,796 $ 38
"#�8� 87,968 21,631

$ 2,861,764 $ 21,669

+ F !

102�! 101�!
C � � $492,029 $530,586

� � ! �

102�! 101�!
"#�8� $ 3,596 $ 3,938
5$%=&�'!A 802 -
C � � 450 13,669
���8�(�	 4,698 -

$ 9,546 $ 17,607

,��,�8�*(� ���,-�8BCC��,-�.

/	��

,��,�8��a;+F!�8@:��M0�,-9��
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(Z ) !��"#
�1)�8�2G3���

1 ) 4 2

102�12�31
 101�12�31
 101�1�1

C � � $ - $ 25,333 $ -
���8�(�	 262,233 - -

$ 262,233 $ 25,333 $ -

� � 1 ) 2

102�12�31
 101�12�31
 101�1�1

C � � $ 96,971 $ 1 $ -

(� ) !��"#
�1��8�2G3���

1 � 4 2

102�12�31
 101�12�31
 101�1�1

C � � $ 437,100 $ 39,601 $ 413
"#�8� 8,723 22,819 -

$ 445,823 $ 62,420 $ 413

J )  2

102�12�31
 101�12�31
 101�1�1

���8�(�	 $ 12 $ - $ -

1 � 5 6 2

102�12�31
 101�12�31
 101�1�1

5$%=&�'!A $ 47,314 $ - $ -

� � 1 � ! �

102�12�31
 101�12�31
 101�1�1

"#�8� $ 503 $ 1,381 $ -
5$%=&�'!A 426 - -
C � � 84 13,847 -
���8�(�	 749 - -

$ 1,762 $ 15,228 $ -

7 - ( 8 -

102�12�31
 101�12�31
 101�1�1

"#�8� $ 2 $ 2 $ 2

�����8�8=,��5$%=&�'!A�9�A:�
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.PD;�1��8�2G38�;EO(�/�,-<

F�1)�8�2G�)G(8�102 � 101 �!1)�8�2GH

�;H=4!��

(> ) ����

G � � 
 + � ( � � � 5 6

102�! 101�!
5$%=&�'!A $ 46,880 $ -
C � � 12,989 -

$ 59,869 $ -

? W 
 + � ( � � � 5 6

102�! 101�!

? W . 2

�",?W

( & 	 ' ? W . 2

? W

( & 	 '

C � � $ 46,198 $ 2,622 $ - $ -

(@ ) =(AB�]I��C

102 � 101 �!=�2���(AB�]I��CD���

102�! 101�!
'�:FQE $ 76,651 $ 51,316
��:�R� 19,767 2,681
XFGQE 1,156 1,172

$ 97,574 $ 55,169

�2���(AB�]I��C8H�Ca:�@A��\I

���IJJ0�

��(#0K�!�

,���H!�01;E9>'�.2(1���"�KLM�

(8-���

102�12�31
 101�12�31
 101�1�1

#K0�72(4H��.

+!�G�	 $ 10,625 $ 8,728 $ 4,235

��72(4H��.+

!�G�	 300,000 - -

+�(���56 5,469,242 3,556,402 5,211,002

$5,779,867 $3,565,130 $5,215,237
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�>($%N��"��DH�%�LM

������NA;�,���!��"#
��H$%LM2

G�N�2G�

(C ) $%LM

1. >�K4%��

(1) ,��WO� 95 � 12 �(96 � 3 �� 97 � 9 �,PQE

1N J BO>�EQ%����WO�0N 95 � 1 � 1 


P, 107 � 12 � 31 
@%��0�E /�./��7

Q��,���%�-0��W�J�4Q2[\E1

N�J�2G
$XR�E1N(8E1�0\/PQ[

,���E1N J � 102 � 7 � 19 
/Q(R�)E�A

%,��@ 95 � 12 �BO�>�EQ%���0UQO

 S�QS(N4T,���@E1N J �(RRU�

/�[��\%���� 100 ���	
�G��- 557

�������=��� J ������U�102 � 8 �

�������@C���� /!"#G	
 ��

���$% 100 � 1 �,��� J B&'��(%��

����) 100 � 1 �*� 104 � 12 � 31 
@%���

�� /�+,�
7Q�����%%�-���W�

	
4(�[\����-� /.���\/��	


�G/X��

+� 102 � 12 � 31 
�����0H	
�G�-

12,977 �1�%	92� 420,234 �3�	92 127,658

�����% 98 � 11 ��,��� J $E�^�(%

��� +,�����) 98 � 12 �*�C�4^K4

5+,\/�

(2) ���% 96 � 6 �,6(��� I B&'��(%���

���) 99 � 1 � 1 
*� 106 � 12 � 31 
@%���

�� /�+,�
7Q��� +,/@����7�

C�P�����%%�-���W�	
4(�[\�
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���	
�G
/X�����(8����\/6(

[����9���:�S*;.���\%�<4��

�� /���� I % 101 � 6 � 29 
�����)=�

���% 101 � 12 �Y��� I ;>	� ��K�T?

���% 102 � 1 �B&C������6�]��?�

-S%�����@6��9���% 101 �A��6/

�BC�%�&DEHF0�102 �# 1 G�,���P�

���

(3) ���� 96 � 8 �� 97 � 1 �W�	
��� G B�

����%������ 98 � 1 � 1 
� 107 � 12 � 31


@%������/����
��������%�

-���W��
4��[\�����(���

�\/
�[����+� 102 � 12 � 31 
�����

�H�
�G - 8,797 !�"�%	9#� 291,269 !

�3�$���� 98 � 5 ��	�� G ]�%��) 98

�%� 107 � 12 � 31 
����(����\/


�[����
�
�G&�'N����()5�*�

������+@:,.�-��$E.�����$�

102 � 9 ��	�� G /=01]�(2�E]�%

������@:��.�3�C�P���� G D4

5'��6��� 103 � 2 � 24 
TH�E"5$���

��� G #���	
"5���F�8���UI�

�����E���")��")"5�8������

��� @!"
#����$� 102 �%&'�()�

&*+H,�-

(4) 7���� 97 � 2 ����
.��� AH B��/�.

%�-��� AH 0 98 � 1 �12 104 � 12 � 31 
@%

�����3/4
[7����7����%�-�/

�W/�
4.�[\������� 5����\/


.[7���-��� AH 6�JS�8�0 102 � 4
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�9:7�.���8,;9]M-���� 102 � 5 �

31 
%:7����1�+\��� AH ��
3�'�

�;��<�<��� 102 �= 2 >�$&'�()�%

�&*+H,��
?@A;9;<�B=A�P�-

(5) ���W�� 97 � 3 �� 8 ��
.��� BM B��/

�.%������0 97 � 1 � 1 
12 105 � 12 � 31


@%�����3/�CD4
��������%�

-�/�W/�
4.�[\���-��� 5���

�\/
.[���-+2 102 � 12 � 31 
�����

�H�
�GE- 3,933 F�G�%	9H� 125,035 F

�I-���� 102 � 6 ������ BM $E;^�.%

��83CD�����0 102 � 6 �1�V>JCP�

83CD��
4.�!*-?-

(6) ���� 97 � 10 ���
.��� K B��/�.%

������0 98 � 1 �12 105 � 12 � 31 
@%��

���3/�CD4
[��������%�-�/�

W/�
4.�[\������� 5����\/


.[���-����� 99 � 12 ������ K ]�%

������0 100 � 1 �12 105 � 12 � 31 
���

�� K  5��K4
.KCLMC�0N?�����

\/�
.[���-+2 102 � 12 � 31 
�����

�H�
�GE- 16,592 F�G�%	9H� 499,088 F

�I-

(7) ���W�� 99 � 5 �( 8 �� 10 ���
.��� Y

B��/�.%������0 99 � 10 �12 104 � 12

� 31 
�@%�����3/4
[���-����%

�-�/�W/�
4.�[\������� 5��

��\/
.[���-+2 102 � 12 � 31 
����

��H�
4.�GE- 1,670 F�G�%9H� 53,321

F�I-������� Y ��0 99 � 10 �1C�@9�
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O�P�83CD-%�@AB���P@�KE83/

N@/T
���#��� Y �)AQC�-?�RS�-

(8) ���W�� 99 � 6 �� 7 ���
.��� V B��/

�.%������0 99 � 7 �12 102 � 12 � 31 
�

99 � 10 �12 102 � 12 � 31 
�W�@%�����3

/�CD4
[���-������� V ��0 100 �

1C>C^83CD�\/-%�@AB���P@�K

E�TE�83/���� V �)L�%��+AQ��

�S
C�-?UDRS-%�$� 102 � 12 � 31 
/

VL�-

(9) ���� 99 � 9 ��
.��� W B��/�.%��

����0 100 � 1 �12 102 � 12 � 31 
�@%��

���3/4
[�����CD8@:��9�O�C

�P�-%�$� 102 � 12 � 31 
/VL�-

(10) ���� 99 � 11 ���
.��� X B��/�.%

������0 100 � 1 �12 106 � 12 � 31 
@%�

����3/4
[��������%�-�/�W/

�
4.�[\������� 5����\/
.[

���-+2 102 � 12 � 31 
������H�
�G

E- 3,918 F�G�%	9H� 115,867 F�I-����

��� X ��0 101 �1C�C^83CD-� 101 �=

1 >:��=83KC�\/PEMZW�@%�;9F�

';,GL�%������ X CX<WP!*��
3

�-������� X $EM;9� 102 �= 1 >X@�


3�!*����\��� X � 101 �= 4 >T8���

����+\��� X '��;�PH16�<��^�


3�;��<�� 101 �%� 102 �= 2 >�$W�&

'�()�YW%�&*+H,�-

(11) ���� 100 � 3 ���
.��� AD B��/�.%

������0 101 � 1 �12 107 � 12 � 31 
@%�
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����3/�CD4
[����83CD'I��C

>C^P������%�-�/�W/�
4.�[\

������� 5����\/
.[���-+2 102

� 12 � 31 
������H�
�GE- 8,997 F�G�

%	9H� 262,698 F�I-%�@AB���@/
��

#��� AD �)AQ/=��J3�YW@��=Z�

[-

(12) ���� 102 � 5 ����
.��� BN B��/�.

%�-��� BN 0 102 � 6 �12 104 � 6 � 30 
@%

�����3/�CD4
[����83CDV>JC

P�-���� 102 � 5 �4
E- 1,500 F���0�

M��/
D 104 � 6 � 30 
�UD��.%��K� 

5�%�@AB���P@�KE83/�#D�M-?

�K(���� BN �)AQC�-?�RS�-

2. �/LM%��

����V�B����NOLM%������� 95 �

2 105 ���@%����\/LM���NO[V�-@Y

WLM%����V��;�%�D?C�0N��-[��

��\�-'�,-(�'[<��@J(�E 5NP09

� 5U�5D��\ 5-@%����'�>3�B*3

�NND$CLM%�� 5--

3. �%F1%��

���� 100 � 4 ��Q_6Q������B�R�(

VF1�(VDC�D	9H 532,000 F��TXWPW\[

F�+2 102 � 12 � 31 
�����$T
L�F1�G	

9H 311,400 F�-��0$%>L�\F1����K���

��E	

4. 
� 102 � 12 � 31 
��3���@��@�-�W��

�� 5,766 ����- 17,592 ��	
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(Z ) N�2G

1. ������ SilRay Inc.�2��CS�19�OU��Z 

�2W!���"��#$
\���- 1,269 ���% 97 �

10 � 9 
&�'S
��(�)*W�@�T�+)	���

=,\W!���0, 100 � 1 � 5 
aU-�.&���

1/0O�� 1?�, 101 � 5 � 10 
(29�OU��	

9�OU��, 102 � 6 � 25 
W!���"�����@

�.&��	�S�����-�=���	
%��

2. ���������������3���24������

� 99 � 7 � 7 
���	������& C!�2"�"#

=$%5���&- 3,507 '����	�������� 102

� 6 � 25 
W(���)"�����������*+,�

��&- 3,507 '��-�� 99 � 9 � 18 
&./�
��0

�12W�3�T�+1������������4/

5�67"�ST68��9U��!1(

3. ����:;<������F�������	
���

�<������ 99 � 12 � 31 
B��F�7�%����

��=��%�������<��7�������� >

�\ !"#��	�F����	
�F�%
��	��

510,000 �$���<����� 102 � 4 � 22 
�����

\F���%�F�#����&�'��F� G����

	�� 191,165 �$!"#8F�-$	�� 49,344 �$%(&

��� 102 � 9 � 4 
'�(	)*	+,�)-C.�2"

/�"#���%0	�� 200,723 �$�6N-$�("

191,165 �$1�23W�4�*�52����0��+L6

78��&E9,:A8�


;�� 102 � 12 � 31 
������&�F� �	

�� 368,179 �$��-��<�����<�%
-���.

�W�#8F�-$	�� 49,344 �$=��/L6>�F�
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	�� 141,821 �$��0E9,:A8?�-$��@

-�@�,A�

4. ����%X�BC0�����
�DE1F29�:�

Noritake Co., Ltd.F�3
G�24����0���� 102

� 7 � 20 
'(4��H?;�"#H?�&"#=I%0�

��
� 854,000 �$�T6H?5;6�	;J7K��	Y

:7K	'8EL9�

\4(=�-M!:��"�N;!]

���@
%���=�-M!:��"!]O��

�,�=��$

102�12�31
 101�12�31
 101�1�1

= � N ; = � N ; = � N ;

- M ! :

<�PGT

Q $ $ 151,020 29.95 $ 91,327 29.14 $ 59,962 30.29
R $ 9,187 41.04 13,191 38.40 6,560 39.17

 < 457,027 0.2837 2,504 0.3365 2,982 0.3902
= � � 7,207 4.9236 622 4.6581 619 4.8054
><�PGT

Q $ 42 29.91 - - - -
R $ 600 37.65 - - - -

- M � "

<�PGT

Q $ 130,143 29.95 89,812 29.14 55,471 30.29
R $ 8,933 41.04 15,380 38.40 17,460 39.17

 < 305,860 0.2837 11,196 0.3365 10,978 0.3902
><�PGT

Q $ - - - - 34 30.29

\A(�=IJ2G

(C ) 
%>?2G� (Z )@'!20L6!]�

1. !-A��=�#�

2. ��=?SBT��#C�

3. /������P��!��	
!���(�`0�%!

���W���#Z�

4. ��������C���P�-��	�� !$�"#!

$�%W�Z&'(��# �

5. )*�+:�-��	�� !$�"#!$�%W�Z&'

(�+�
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6. ,W�+:�-��	�� !$�"#!$�%W�Z&'

(�+�

7. ��8-�(.<�-��	��C!$�"#!$�%W�

Z&'(��#/�

8. 0#�8-1G�	��C!$�"#!$�%W�Z&'

(��#2�

9. 32@BF@>4��5U�

10. 6
!��!]��#A�

( ) 78
!!]�

1. 786
!��9<(:;C0GT("#!$�(
!<=(

!->�,��(��0N(
!&'(�D
!?O-�(

@>A
!&'�������!����#	


2. �����!������1���������H���

��2G�����(� !"(#$,&'��#%


�	(&BK'� 45����()

*��+,-� 45����()
. 101 � 1 � 1 

+,

-� 45����()/�=*��� !0�"#�� $%&

'#��1O��

(C ) 101 � 1 � 1 
� !0�"#GT�2V
( C � � C D � D � � 3 ) + , � � 1 �  4 5 � � � � ( )

G T - � # � E 4 DH�5/E4 - � G T 6 7

, - $ 5,439,989 $ - $ - $ 5,439,989 ,-�
8,-

9#E:�: C;� 1,569,075 - - 1,569,075 9#E:�: C;�

�<9# 92,813 ( 3,134 ) - 89,679 �<9# 

C - 3,134 - 3,134 8F�*A!0

= < 881,626 - - 881,626 = <

�� GC.+ 355,286 - - 355,286 �� G

>K?F= 4,235 ( 4,235 ) - - C

�<.+!0 2,000 4,235 - 6,235 �<.+!0

.+!0%� 8,345,024 - - 8,345,024
K)'@�BF�)�! 242,914 - ( 491 ) 242,423 K')'@��! (5)
'C*5/�-A!0C>

.+

142,800 - - 142,800 'C*5/�-A!0C>

.+

�!%� 385,714 - ( 491 ) 385,223
F?!0C;� 10,949,627 - - 10,949,627 �+0(B>�CD

�<!0

=EG�- 28,938 - - 28,938 =EG�-

]�H'C;� 72,414 - - 72,414 �<>.+!0

�� GC>.+ 2,162,464 - - 2,162,464 �� GC>.+

�<!0%� 2,263,816 - - 2,263,816
!0�� $ 21,944,181 $ - ( $ 491 ) $ 21,943,690 !0��

F�BGH
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F76GH

( C � � C D � D � � 3 ) + , � � 1 �  4 5 � � � � ( )

G T - � # � E 4 DH�5/E4 - � G T 6 7

�I�I*+H,&'�-

A�"C.+

$ 1,017 $ - $ - $ 1,017 JW&'K�R�I5/�

-A�"C.+

LFJ 679,949 - - 679,949 LFJ 

9�E:�: 956,138 - - 956,138 9�E:�: 

9��8- G 413 - - 413 9�: C�8-

9��*A 40,574 - - 40,574 8F�*A�"

9�MFKN�D2OV 3,969 - - 3,969 9�MFKN�D2OV

9�CD 1,425,232 - - 1,425,232 9�CD 

�# G 111,945 - - 111,945 �# G

C��PF�BFJ 998,200 - - 998,200 C��PF�BFJ 

9�H'��<.+�" 969,033 ( 51,646 ) 17,052 934,439 9�H'��<.+�" (2)((3)
.+�"%� 5,186,470 ( 51,646 ) 17,052 5,151,876

BFJ 2,205,800 - - 2,205,800 BFJ 

=,G�- 474 - - 474 =,G�-

C - 51,646 - 51,646 �"(DC>.+ (3)
�<�"%� 2,206,274 51,646 - 2,257,920
�"%� 7,392,744 - 17,052 7,409,796 �"%�

� * 4,289,048 - - 4,289,048 � *

!*�Q 12,023,580 - - 12,023,580 !*�Q

@?LR�Q 273,849 - - 273,849 @?LR�Q

�Q�& ( 2,035,040 ) - ( 17,543 ) ( 2,052,583 ) �Q�& (2)
�M)'%� 14,551,437 - ( 17,543 ) 14,533,894 )'%�

�"��M)'�� $ 21,944,181 $ - ( $ 491 ) $ 21,943,690 �"�)'%�

(Z ) 101 � 12 � 31 
� !0�"#GT�2V
( C � � C D � D � � 3 ) + , � � 1 �  4 5 � � � � ( )

G T - � # � E 4 DH�5/E4 - � G T 6 7

, - $ 5,545,877 $ - $ - $ 5,545,877 ,-�
8,-

9#E:�: C;� 2,298,237 - - 2,298,237 9#E:�: C;�

9#: C�8-;� 25,333 - - 25,333 9#: C�8-;�

�<9# 51,553 ( 3,776 ) - 47,777 �<9# 

C - 3,776 - 3,776 8F�*A!0

= < 435,851 - - 435,851 = <

�� GC.+ 306,038 - - 306,038 �� G

>K?F= 8,728 ( 8,728 ) - - C

�<.+!0 2,000 8,728 - 10,728 �<.+!0

.+!0%� 8,673,617 - - 8,673,617
K)'@�BF�)�! 427,021 - - 427,021 K')'@��!

��BF�! 22,590 - - 22,590 ���! 

DGED-A!0C>.+ 646,759 - - 646,759 DGED-A!0C>.+

�!%� 1,096,370 - - 1,096,370
F?!0C;� 9,270,770 ( 8,673 ) - 9,262,097 �+0(B>�CD (4)
�<!0

=EG�- 14,484 - - 14,484 =EG�-

]�H'C;� 48,522 - - 48,522 �<>.+!0

�� GC>.+ 1,348,410 8,673 - 1,357,083 �� GC>.+ (4)
�<!0%� 1,411,416 8,673 - 1,420,089

!0�� $ 20,452,173 $ - $ - $ 20,452,173

LFJ $ 2,712,427 $ - $ - $ 2,712,427 LFJ 

9�E:�: 716,549 - - 716,549 9�E:�: 

9��8- G 62,420 - - 62,420 9�: C�8-

9�MFKN�D2OV 2,927 - - 2,927 9�MFKN�D2OV

9�CD 492,892 - - 492,892 9�CD 

�# G 9,993 - - 9,993 �# G

C��PF�BFJ 1,286,600 - - 1,286,600 C��PF�BFJ 

9�H'��<.+�" 1,173,356 ( 64,041 ) 25,920 1,135,235 9�H'��<.+�" (2)((3)
.+�"%� 6,457,164 ( 64,041 ) 25,920 6,419,043

BFJ 3,086,824 - - 3,086,824 BFJ 

=,G�- 35 - - 35 =,G�-

C - 64,041 - 64,041 �"(DC>.+ (3)
�<�"%� 3,086,859 64,041 - 3,150,900
�"%� 9,544,023 - 25,920 9,569,943 �"%�

� * 4,606,774 - - 4,606,774 � *

!*�Q 10,535,813 - - 10,535,813 !*�Q

�Q�& ( 4,173,633 ) - ( 25,920 ) ( 4,199,553 ) �Q�& (2)
�Q,*2E\ ( 415 ) 415 - - C

-ASN#$,&T ( 24,237 ) 24,237 - - C

MF#�*OV ( 36,152 ) ( 24,652 ) - ( 60,804 ) �<)'

�M)'%� 10,908,150 - ( 25,920 ) 10,882,230 )'%�

�"��M)'�� $ 20,452,173 $ - $ - $ 20,452,173 �"�)'%�
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(� ) 101 �H� $%&'#GT�2V
( C � � C D � D � � 3 ) + , � � 1 �  4 5 � � � � ( )

G T - � # � E 4 DH�5/E4 - � G T 6 7

U<#,;� $ 12,271,736 $ - $ - $ 12,271,736 U<#,;�

U<C* ( 15,518,567 ) ( 12,395 ) ( 4,798 ) ( 15,535,760 ) U<C* (2)((6)
U<V& ( 3,246,831 ) ( 12,395 ) ( 4,798 ) ( 3,264,024 ) U<V&

`W���XF#H$,U

<VN

33 - - 33 `W���XF#H$,U

<VN

X$,U<V& ( 3,246,798 ) - - ( 3,263,991 )
C0H' C0H'

XUH' ( 271,494 ) 12,395 ( 439 ) ( 259,538 ) XUH' (2)((6)
OIH' ( 318,323 ) - ( 1,469 ) ( 319,792 ) OIH' (2)((6)
JK�YH' ( 155,829 ) - ( 2,162 ) ( 157,991 ) JK�YH' (2)((6)
% � ( 745,646 ) 12,395 ( 4,070 ) ( 737,321 ) % �

C - ( 145,419 ) - ( 145,419 ) �<#'�H& (6)
C0&T ( 3,992,444 ) ( 145,419 ) ( 8,868 ) ( 4,146,731 ) C0&T

C0P#,�N' C0P#,�N'

N2#, 17,879 - - 17,879 N2#,

Z,;' 6,127 - - 6,127 P[Z,;'

�N#, 866 - - 866 �N#,

�<#, 28,329 ( 1,290 ) - 27,039 �<#, (6)
% � 53,201 ( 1,290 ) - 51,911 % �

C0PH'�&T C0PH'�&T

Q&&T ( 79,683 ) 79,683 - - C (6)
N2H' ( 73,484 ) - - ( 73,484 ) 45C*

-ASN��;& ( 1,473 ) - - ( 1,473 ) JW&'K�R�I5

/�-ASN&'

K)'@DH��!;

&

( 41,085 ) - 491 ( 40,594 ) K')'@DH�N'

F&TH���

�<&E ( 79,239 ) 67,026 - ( 12,213 ) �<N'�&T (6)
% � ( 274,964 ) 146,709 491 ( 127,764 ) % �

A6&T ( 4,214,207 ) ( 8,377 ) ( 4,222,584 ) A6&T

�*AN' 40,574 - - 40,574 �*AN'

W & ( $ 4,173,633 ) $ ( $ 8,377 ) ( 4,182,010 ) *F;&

( 9,959 ) DGED-A!0#$

,��&'

K')'@DH��<

$%&'��

( 415 ) �PC�Y\45

�#,*�Z,

E�

( 14,278 ) DGED-A!0

#$,��&'

( 24,652 ) �<$%N'F&TH

%�

( $ 4,206,662 ) *F$%&'��

(% ) LMFG

-@:� 45����()R?B]�*#!S'�FZ�

HLM#!S'��]P�*��8#!S'� 45����(

)'(?+,
F 101 � 1 � 1 
H��N� !0�"#�

�!�����`0

*��=+,
6)*��!�����`0�FZ� 101

� 1 � 1 
� !0�"#(�@ 100 � 12 � 31 
K(C��C

D�D��3)�DH�-�HT


��O�+���

*��=��D+,
6X+�UX\*���O�+��

��FZLM#!S'L�R?
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(2 ) ��2V67

*��@(C��CD�D��3)�K'���K`�@�

 45����()67� 45�#�K'���K`ZA�=

D���E4O��

1. ]��*A!0V�"

(C��CD�D��3)��]��*A!0��@�

^$,P/�DHL�DW��-�
+,-� 45���

�()/�G8�*AN'X�^�$,�NDH.]��*

A!0���_'DW���T


�P�(C��CD�D��3)��]��*A!0�

�"@�L�!0��"�W-8W..+�>.+GT�+

L��!0��"A�@�F�+F��BL8W..+�>

.+GT
+,-� 45����()/�]��*A!0

��"CHW-.>.+GT


2. MFPNCLF^�QEQF

(C��CD�D��3)��LF&QF+�#�7D

R?�I��$Y&��,:
+,-� 45����()

/�=�^�Q&QF+��9�MF�GV5G�8�#�

9*�&QF+��DHH'



- 101 � 1 � 1 
� 12 � 31 
�*��:LF^�Q

EQF���,IWZ2E�89�H' 17,052 `$� 25,920

`$


3. D/�5(D��W-

D/�5(D�T@P>�W--�"(D�T


4. ��CD ��W-

(C��CD�D��3)���GCD��� I�H

.F?!0G����CD �+,-� 45����()

/��GCD��� I�H.�� G�U@$,\!0�

�F�@�� GW-..+!0�>.+!0
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- 101 � 12 � 31 
�*����CD �W--��

 GC>.+�-�. 8,673 `$


5. K')'@��!2E

*��K)'@�������Y %*��+,-� 

45����()�EWX�2V
�!����:;2VG

T.MFPNCLF^�QEQF�2E



- 101 � 1 � 1 
�*��K')'@��!:(N2

VQJ 491 `$


6. %[$%&'#�2V67

+,-� 45����()/�*�� 101 �H@HL

F^�QEQFWZ2E�87IH' 4,798 `$(XUH'

439 `$(OIH' 1,469 `$�JK�YH' 2,162 `$�K

')'@DH�&'���QJ 491 `$
$*�� 101 �H�

@C0���P>WZ@UDH'G��GFH' 12,395 `$

�W--C0C*G�(��!��&&� 79,683 ���	W


+�(�����& 65,736 ���W�����'��&

G�


(� ) ,-./#���2���

@�C��C��D������?� !��"�� ��

)#�W�$%0&+�� �'"�H$A!&+�U()K�

*+67�,-./#9UVIJ !�'�",-,
@� 4

5����(���?� !�� �"�,-./9-�IJ�

.9'/FC^�<=W�$%0(0!1E!&+
:2�*�

� 101 �3 !�,\ 17,913 ��4� �,\ 866 ��@�?9

-�IJ


-2�5�@67�� 45����(�8� ,-./#

4@�C��C��D�����,-./#U9=*�����

��:1;<
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P$<	Q�4�

! 1 102 0 101 0
>9FE!*�� 

A10000 </�
��� $ 499,419 ( $ 4,241,862)
A20000 VA5S<

A20100 7��� 1,732,639 1,890,604
A20200 O��� 62,891 -
A20400 ���	
�������

�����������	� 539 ( 878 )
A21100 �������	 ( 266,584) -
A20300 ����� !�"#$ ( 11,388) 63,075
A23800 %&'�TU�	 ( 189,805) ( 182,561)
A22300 #��	D(#�)7*+�

���, 1,582 -
A23700 #��	D�-�S��� 2,044 -
A23700 G.�&/0�12S��� 50,530 79,683
A23700 34G5S��� 191,982 467,676
A22500 ���&HG.�&/0�1

2�� 31 65,736
A23500 ������ 88,950 -
A21900 �5U6���7894� 52,470 10,504
A21900 U6(��894� 65,001 -
A21200 �:�; ( 60,034) ( 18,177)
A21300 ���; ( 7,200) ( 1,775)
A20900 3"4� 189,174 76,122
A24100 <=�N�� 29,550 6,743
A30000 >?+@.A)���I��

B.$

A31110 C�)8D����� 238 -
A31150 U�7E��G ( 1,345,318) ( 822,337)
A31160 U��GF)IG 230,863 -
A31180 $%U�G 20,324 38,063
A31200 % & ( 261,438) 580,371
A31230 34G5������ 429,191 375,950
A31240 ����	
 ( 207,393) ( 27,171)
A32150 U��E�� 496,682 ( 164,067)

�(���

	
�������������

�������

�� 102 � 101 � 1 � 1 
� 12 � 31 
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 ! 102�" 101�"
A32140 U���F#$G ( $ 27,191) $ 22,507
A32180 U�%&I�J'() 76,168 ( 1,042)
A32180 ��U�*� ( 626,318) 178,830
A32210 +,�- 35,413 ( 111,871)
A32230 �����. ( 8,716) 2,421
A32200 �./2 21,291 13,202
A33500 ��0123 ( 3,361) -
AAAA 4+5�0����6�7� 1,262,226 ( 1,700,254)

8	5�0����

B00100 92J\:;�������	


���������� ( 88,950) -
B00300 ���������� - ( 20,249)
B01200 ������������ ( 1,858) -
B01300 ������������ - 6,226
B01800 ��#� 	D�!� - ( 3,558)
B02000 "#!�$%& - ( 22,590)
B02700 ��G'�()*+1� ( 2,751,230) ( 1,510,088)
B02800 ��G'�()*+1� - 1,773
B05000 ,-.�I�/��0 1,301,754 -
B06500 1�23$%& ( 368,359) -
B06500 45�63$7%&�<9 ( 2,008) 1,459
B06100 U,8($<9 7,318 -
B07500 ,���9 60,023 18,220
B07600 ,���� 7,200 1,775
B03700 3�:;�%& ( 42,131) ( 9,995)
B03800 3�:;�<9 10,969 14,454
B06700 <=>�'��%& ( 47,260) ( 54,103)
B06800 <=>�'��<9 57,627 58,803
BBBB !�?'��/��� ( 1,856,905) ( 1,517,873)

@�?'�/���

C00100 �6K$%& 18,081,051 5,278,671
C00200 �6K$<9 ( 20,022,106) ( 3,100,413)
C01200 A<��B 998,830 -
C01600 SKC6K$ 607,639 2,728,112
C01700 NDC6K$ ( 1,554,684) ( 1,528,673)
C03000 30:;�%& 8 -
C03100 30:;�<9 - ( 439 )

7(EF�
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C04600 /�%� $ 3,107,000 $ -
C04800 G&H<:� 7,746 7,331
C05600 �#��9 ( 175,519) ( 72,031)
C05800 >E2 	%& 126,155 221,300
CCCC @�?'��/��0 1,176,120 3,533,858

DDDD KLB'=/�+>�/��LW ( 28,352) 15,113

EEEE ��"/�+>�/��%&I 553,089 330,844

E00100 �W/�+>�/�JK 5,819,523 5,488,679

E00200 �M/�+>�/�JK $ 6,372,612 $ 5,819,523

.?�?@L�-.3AB��JM�N

C2D�ORX 1-1�LMN ��OO�2/3
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�<= 2013�� IFRSs�	�6�����8
IFRSs �6�,IFRSs �>Y^? IAS 39 �6�
�2009��V

2009� 1. 1
@ 2010
� 1. 1


IAS 39�6�,1=23�)XV 5 2009� 6. 30
#A
B4��C56��

,IFRSs�>Y�2010��V 2010� 7. 1
@ 2011
� 1. 1


,2009�-2011�D5� IFRSs�C>YV 2013� 1. 1

IFRS 1�6�,IFRS 7�ME'F?GH�	7�
��C89V

2010� 7. 1


IFRS 1�6�,E�NC.PIP�GH�	7Q
�
5�_:V

2011� 7. 1


IFRS 1�6�,#RO$V 2013� 1. 1

IFRS 7�6�,'F^%(���%(�BSJV 2013� 1. 1

IFRS 7�6�,'F^%(���_!V 2011� 7. 1

IFRS 10,-,�� �V 2013� 1. 1

IFRS 11,P-XZV 2013� 1. 1

IFRS 12,?K;WL X�'FV 2013� 1. 1

IFRS 10"IFRS 11� IFRS 12�6�,-,�� 
�"P-XZ�?K;WL X�'F</Q&

����

2013� 1� 1


IFRS 10�IFRS 12� IAS 27��	
���� 2014� 1� 1

IFRS 13
������� 2013� 1� 1

IAS 1��	
������������ 2012� 7� 1

IAS 12��	
���� <!������� 2012	 1
 1

IAS 19�������� 2013	 1
 1

IAS 27�����"#��� 2013	 1
 1

IAS 28������������� 2013	 1
 1

IAS 32���%����%�$B�J� 2014	 1
 1

IFRIC 20�<%� ��!"�#$%�� 2013	 1
 1


&'( 2013	) IFRSs�	*��&'�+,
2010	-2012	-.� IFRSs	/0Y� 2014	 7
 1
12 23
2011	-2013	-.� IFRSs	/0Y� 2014	 7
 1

IFRS 9%��X� 2 3
IFRS 9� IFRS 7�������
���	
� 2 3
IFRS 14������� 2016	 1� 1

IAS 19��������4�����5� 2014	 7� 1

IAS 36�����%�� !"�%#�	
� 2014	 1� 1

IAS 39����$��X�%&('�)J�4�
(6�

2014	 1� 1


IFRIC 21�)�*� 2014	 1� 1
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2 2�:8
3 2014 	 7 � 1 
67���9::<;<,-�=

IFRS 2 ���;�<
3 2014 	 7 � 1 
67�>?%0,

-�= IFRS 3 ���;IFRS 13 3��M1��/�@��9

�=3 2014 	 7 � 1 
67,-�	/5./

2 3� IASB ] IFRS 9 ��
A�= 2018 	 1 � 1 
67,-�	
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DelSolar Holding
Singapore Pte. Ltd.
�DelSolar Singapore�

���� 100.00% - - :"

DelSolar Holding
�Cayman�Ltd.
�DelSolar Cayman�

���� 100.00% - - :"
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$F�%&�	 100.00% 100.00% - :\
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�'���
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General Energy Solutions
International Co., Ltd.
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UK Limited�GES UK�

���� - 3.94% - :\

GES Samoa GES UK ���� 100.00% 96.06% - :\

General Energy Solutions
USA. Inc.
�GES USA�

���� - 22.68% - :\

GES UK GES USA ���� 100.00% 77.32% - :\
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/08LQ'U� 
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2. �����8*

TM8L:,	6PRTN
8LQ'U� �LM�

(5J ) SY[^

SY[^T
0!'JX����MPSY[^�W���

�@�0�F��[^���";� �

�SY[^	M
[��4��LM5Y6�5	;:)��

�@11B.�������	
������0�X�Q'�

�����

(�� ) �����

���� �J!"��J#�	�$%�&U'�Q'�(

)� ��J#*+���,Q-.�

(�/ ) ��T0:,VZ$%��1

��:2$%�$%��1

3$%�1�C4��T0:,�	5:2
1�%6���

7Z89�

$%��1	::2
;<����7Z="Q>J1�%6

��[�!*9��>JQ'U5PRT0��-.�9?�V@

A�B�$%��1�C��:2
D1>J�	�:2
�*

��-.�

ER�.$%1��$��	�:2
��$%�?J�F�

9?�V@A�B��.$%1��$�C���ER��U�

$%Z��^�R7G)�)��
�),G��>JQ'�C$

%�VZ���^FRHKX�����V EZ�����-

.�9?�V@A�B��.$%1��$�

���#VAI�J�
5]"Q>J�$%��1�!*

9�C�5]K�!*9����*	������'P!-.L
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M�X);:2�1�C4��T0:,VZ

,M�X)$%;N����T0:,���5��%<M�

X)��@J;�X�����T0:,���5��%<O W�

�@JX ����X
%M7T089M�X)��=O W�

��O W��Z�[M!X P3789�QS�	��5M7

T089�M�X)��[5�R�S�5H_��>JQ'��

5+>JQ'5M�X)���K�>JQ'ZTC)�5M7T

089�O W��EL5M7T089�M�X)��C�[M

!X P3789�QS�	���!X�F'��F��

(U� ) ;JV

;JV-.	,Q;JV=�W;JV�+S�

1. ,Q;JV

%;JVD��![��SY`X�) 10%;JV���

G<<Z�F�;JV-.�

5V�F),;JV�V@���,Q;JV�

2. �W;JV

�W;JV	%!X1'��-ZAI=�J-�#+2

![SV;J�SVT0U);I��\�W(L"5���

�W;JV�JVS	3;�)SV\�W(L"5���Y

�W;JVAI��K�0��SV;J5&0��\�W(

L;`�Z@5XZ[[�
;��E�=*EUV�.R;

I��;JV@�'.����

2�A���=�B[M
��)SV\�W(L���

�W;JV�J�K��C0-.\�W(LAP��1�

��\�W(LK�0��0"\��	&<AP)�J�2

O@�A=1����0��\�W(L;I���W;JV

AI�T��K�0���RSV;J.5D�\�W(L�

�����0"\��	"Q(AP�FSU�"5���

�W;JVAI�-�#+�#VAI�J�
"5�	

P]�9�3H&\K�0���R�SV;J5&���;
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�5QSAI)�V�-�#+�K�����W;JVAI

)�]�#VAI�J�
"5�	P]�97�	K�0�

I�SV;J5&���;�5QSAI)�V�-�#+�

�W;JVAI=�J	5"Q�J^�5AID�,Q

�VS89��VS	5AI�J�
HDD5HD�WDD

�VS=VD�T0��W;JV�J=AI�89	L�[

M�AI�J�
"Q��5^��AI=�J-�#+�>

<;I��8V�+�

3. �F�,Q=�W;JV

,Q=�W;JV	������K2�����<!�

�5P0!�1����
��,Q=�W;JV	S^��

���<!��5P0!�1��C,Q;JV5�W;JV

	N[M!X;I���;JV��*C�[M!X�<!U

'�

_;��<!�R;�!=�������	
�

�������������W�������I���

-����
 �!�&'()"^#$%�Y���& �a'

()
 ��R*DE*+0�,-��.�/*

&'()N'P0-�,#���*1-��2]T�345�

62]4578$1��-��2]/��345�9�5'�6

2]45�9�5'78*

(V ) :E;<-�

=�:E>+;<��^-�SOF:E�?�I�5��'

�7@*��A'�7@�&'())-�B5�?�I�5�.

I��9�?�3C�9=��A?@.'���4D?S*1D

E?�3C:B5�0��I�EF;<<G*

(H ) .�I

�J.�I�I�0D?�	
09��+��R�K�5)

SI\��(LY�*19�DEI��K�:B5�0��I
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(� ) )�P��-G�-�;<

4�QR.�P/;<ST������FC9�?�3C�

-�*;<<G���N5��I�-����-�9�?�3C

�W�L9E��9�U�<GJV��W�I�X��Y�SD

?�?@'�(�8C*19�DE?�3C:B5�0��I

�EF;<<G*

(_ ) �I�:E�JJ;<&-

�I;<&-L]Z����^%_	R�R9%��I'�

[<�IM`��=�`��IZ[�\D?�3C;�I\��

*�9�0�I���O,-<�HR;�1'���W5��

�W.X��-�
�\0�79���EF;<*

��� 102 � 101 �F78���I;_]��
;<<GS

^� 50,530 T�� 79,683 T�$B,G�;<<GS^� 191,982

T�� 467,676 T�$�W�I;<<GS^� 88,950 T�� 0 �*

(_ ) ��I;_]��
�\���

(W;_WY_;(� )._����#V�I���
P0�

�I;_]��
�-�\���*�Z:�I\�Za����

���&-� �	
���?�"��
�DE0'���MH

ELX`�\�����IM<!S];Q��S]��1�S]

ML]�&'()=� 102 � 4  1 
]JCQS[[�
\�

��; 6 �JCP 8 �� 11 �*

1���I(N�P-�\���*4�6�E	&-�� 102

� 4  1 
P 12  31 
�9� 3 �F!XD?-��;:�3�

�'��

102� 4 1
P 12 31
 $ 544,302
103�F 586,140
104�F 371,989
105�F 155,779
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(O ) �<�&7

;�<^5��,��?7@^K)�7�L���"^]

��R�-�=��5'*4
�<���?7@*

;��Y[�W����&-�*4
�<a]O<T;

L�U?5�M���7@����9(�<��D;P��?7

@*O�<&7	
N%9�`�5'UI�-5�-�#0�L

0�I�EF��*

(J ) )�8LG

&'()&-
 )�8LG���78����)-��

��B5I��9�?�3C�9=��A?@.'���4D?

S*
 ��N#�B5]LS;�15��0��O@��M�

1DE?�3C:B5�0��I�EF;<<G*^(WWY

�V*

O;?��U4?�

102�1231
 101�1231
 101�11

45�G $5,270,233 $4,055,898 $3,499,009
.P�G 29,021 2,888 5,319
Y�?� 641 331 351
U4?�

^R���P 39,119 - -
^R�5�G 1,033,598 1,760,406 1,984,000

$6,372,612 $5,819,523 $5,488,679

^R�G�I���
�M��SW''��

102�1231
 101�1231
 101�11

^R�G 0%~2.88% 0%~0.94% 0%~0.94%

J;QL<OV��7@8C��W%6

102�1231
 101�1231
 101�11

QL<OV��7@8C�

�W�I

�SC
!U(V) $ 22 $ - $ -
��QL<OV��7@8

C�0L
���(�) - - -
$ 22 $ - $ -

�012J
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��V2J

102�1231
 101�1231
 101�11

QL<OV��7@8C�

�W��

�SC
!U(V) $ 700 $ 139 $ -
�5J�!U(H) - - 1,017

$ 700 $ 139 $ 1,017

(V ) �I���
9��/����L9F5��SC
!U'��

102 � 12  31 


!U���T�J ! U 5 ' .,�SW' � � � S W '

NTD 117,200 102.01.30~107.01.30 1.170% 0.896%�Y�J
NTD 67,100 102.08.02~107.08.02 1.440% 0.896%�Y�J
NTD 50,100 101.12.27~106.12.27 1.085% 0.897%�Y�J
NTD 35,670 102.09.24~107.09.24 1.350% 0.897%�Y�J
NTD 25,700 102.05.28~107.05.28 1.150% 0.899%�Y�J

101 � 12  31 


!U���T�J ! U 5 ' .,�SW' � � � S W '

NTD 50,100 101.12.27~106.12.27 1.085% 0.901%�Y�J

��� 102 � 101 �FV>�SC
!U����	
N��

/a�ST�I����*���N���SC
!Ua�Y!�

Y/���L���/���*

(H ) �I���
9��/����L9F5��5J�!U'��

E ^ F 5 5 ' ! U � � � T � J

101� 1 1

3)�5J� Sell USDBuy NTD 101.01.06 USD 6,000/ NTD 180,780

��� 102 � 101 �FV>�5J�CW����	
N��

/JE�I���a�ST�I����*���N���5J�

!Ua�Y!�Y/���L���/���*

(� ) ��� 102 � 5 X# Conergy AG .ER;�S 7%�0L
�

��������� 2,288 T9�*L
5'� 102 � 5  15 
P

104 � 6  30 
*PPL
�a�Conergy AG #W(% 7%���

S.,�G*#5����N�*�1C4
V5 1.05 9�L
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� Conergy AG VI�*K Conergy AG  102 � 7  5 
a1'

"#�[F�1I]K�����&-�� 102 �F�.N��

Conergy AG 0L
�����78 88,950 T��<G*

�;
a)��W�I

102�1231
 101�1231
 101�11

J 3 �

�U;M�BJ���P

_�_E������

���_���J $ 222,750 $ 256,130 $ -
9���������

�9���J�WYH

/J - 520,399 -
$ 222,750 $ 776,529 $ -

���.N��_����P��Z�� 193,550 T�N�\SV

I��%.^CWD` 43 �� 8 ��;L���.*

/;5��8C��W�I

102�1231
 101�1231
 101�11

�J9;M�BJVI�

SUN
APPENNINO
CORPORATION $ 22,590 $ - $ -

FICUS
CAPITAL
CORPORATION 1,259 - -

TG ENERGY
SOLUTIONS LCC 599 - -

�U9;M�BJVI�

_��� - - 289,940
$ 24,448 $ - $ 289,940

%�W�I8CV@WS


a)��W�I $ 24,448 $ - $ 289,940

���.N��;_�UJ9;M�BJ�P����I��

�
NV��;�;<<G8C�a���7@!'-�*�W'E

F��D!'&-+V-��[S�����&'()7����7

@�D0B8C*
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(U�� 100 � 9 5?� 40,040 T�X#_�����P�

� 1,000 T���P 102 � 12  31 
N��&� 1.41%*

	!�� 100 � 10 (,_���\SVI������

107,100T��� 3,000T���P 102� 12 31
N��&� 4.24%*

	
��� 100 � 10 (,_���\SVI������

142,800T��� 4,000T���P 102� 12 31
N��&� 5.66%*

;[(,\SVI��%.^CWD` 43 �� 8 ��;L���

.*

���.N��_����P�a_����PH 101 � 11 


�;B=`CW#3�L%
 ��V�7.VL

&-7`�

A�(�L8�
a)��W�I�J3�*

GES USA  102 � 11 �� TG ENERGY SOLUTIONS LCC V

I�������_� 20 T��	aEU 599 T�J�� 20 ���

P 102 � 12  31 
N��&� 10%*

5��8C��W�I�;_�.J�9��a?#;�`KG

5��%U�;�.'��\�*

�;)�P�;)�-G���)�G

102�1231
 101�1231
 101�11

)�P��-G

)�P��-G $4,085,623 $2,466,986 $1,589,457
)�-G� N* 264,427 - -
;�
@�- ( 7,328) ( 60,603) ( 13,425)

$4,342,722 $2,406,383 $1,576,032

��)�G

)�TMI $ 59,764 $ 36,831 $ 79,856
)�)�-G - 10,128 8,039
� � 2,193 3,895 1,794

$ 61,957 $ 50,854 $ 89,689

(V ) )�P��-G

����:����X\ZU5'S��V><�* 30 P 60

<;EP
� 7 P 365 <�U�' 30 P 120 <��)�P��-G

�"�G�1ELZU5'�6%�^'��R�9,G�X�
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>+�A�G*=�)�-G0��������FC)�P�

�-G�X�ZU
P�I���
U����HR
�*���


@�-N%�-V;$%�Y�Q�1''�M�5-��D�

����*

�I���
HY5����L978
@�-�)�-

G�a�U���99EF
�����&'()7�#0���

��������QS�M)�-GHN��4?#�5��U�

�<#G*�P 102 � 12  31 
T 101 � 12  31 
� 1  1 


a������M)�-GN��?#�5��U��<#G��

�S^� 193,224 T�; 423,741 T�� 275,432 T�*OJ���

�]�6�()�-G��
/CW�>�),-G�@�D�@

�1*

HY5�9;<)�-G�-VS]'��

102�1231
 101�1231
 101�11

60<5� $ 261,319 $ 489,734 $ 315,229
61P 90< 23,826 42,489 16,040
91P 120< - 46,309 34,513
120<5; 133,075 45,087 143,123

! � $ 418,220 $ 623,619 $ 508,905

5;N5Y5<*�#	/R�-VS]*

)�-G�
@�-���!'��

102�F 101�F
�WX� $ 60,603 $ 13,425
��F�ALJ�8 ( 11,388) 63,075
��FD� ( 62,292) ( 15,897)
!X�3* 20,380 -
�S�3* 25 -
�`X� $ 7,328 $ 60,603

�P 102 �� 101 � 12  31 
5� 101 � 1  1 
a�
@

�-���Z#\aQ�?�3A\Y/R��-&��^H;<

)�-G����S^� 7,328 T�; 60,603 T�� 13,425 T�*
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.78�;<<G�)�-G-���,B5^A����?@�

(�*�����M)�-GX�99N�HR?#�*

�����)�-G�
 �!'��

C W � T

� � F � �

���T�J

��FH�?

���T�J

�P�`HB

.���T�J

HB.��

��S��J �F�T�J

101�F
]a^R USD 1,276 USD 968 $ - - USD 1,300

USD 1,276 USD 1,276 - - EUR 1,500�������

������

�

USD 600 USD 560 - - USD 1,040

102	

��� USD 2,367 USD 2,367 $ - - USD 1,000
������

�����

USD 6,780 USD 6,780 - - USD 6,780

���
����� 

!"#$�%���a�&'(�'�)*+,-".J/I

�%<01����2�a3�4�/I�%<0516.��

2 7P 102 	8����%"#$�9HF: 

"#;<=>#?>=@AB;<>�� 7P 102 	C 101

	 12  31 
5C 1  1 
a"#;<=>#?>�DE�F 0 �G

�F 348 T�C 265 T� 

(H ) AB;<>

102	1231
 101	1231
 101	11

AB;<> $ 61,957 $ 50,854 $ 89,689

@�= - - -
AB;<>H� $ 61,957 $ 50,854 $ 89,689

����QI%Z3:'J5�E* 60 < 
@�=KLM

=V�]G$N�YCQIOV1''��]�5-��D+<%

F� 

AB;<>F�P:'*4
%=V�]QLW����

��R�;�S<%AB;<=> 
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AB;<>H�%=V�]

102	1231
 101	1231
 101	11

RY:]RS< $ 61,957 $ 50,854 $ 89,689
HY:�RS< - - -
$ � $ 61,957 $ 50,854 $ 89,689

TUG;<8V>

102	1231
 101	1231
 101	11

8V��+�

�EW 1	 $ 185,568 $ - $ -
1W5	 731,184 - -
EW 5	 2,233,614 - -

3,150,366 - -
S�R?���<O 1,441,449 - -
;<�K8V:,?@ $ 1,708,917 $ - $ -

����`%*�X#�$��LWXY�OJ�����L%


](YI�%�B�D�*�������� Indianapolis Power &

Light Company �	
���� 20 �	�� IFRIC 4������

���#���� IAS 17���	9������ 

���%�!"��Z#$!
��%�\��	&$!"�

�Z
�!' 6.918% 

(���)<�*+',*2-%F.	/01XY�_ 

72 102 � 12 3 31 
4	)<�*9RY�]R5< 

T67� 8

102�12331
 101�12331
 101�131

9 [ � $ 533,787 $ 184,791 $ 528,803
7 9 � 454,228 77,172 71,292
: U ; 532,615 237,614 297,292

$1,520,630 $ 499,577 $ 897,387

102 �� 101 � 12 3 31 
�� 101 � 1 3 1 
%
<�8<0�

=' 294,834 >�7 433,600 >�� 616,161 >� 

102 �?@�8
 %�8[(' 18,374,388 >�	&A#BRO

�C�9�D� 216,542 >�7)��_<E 36,584 >�7�8FG
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<0 32,302 >��\L�8�7��L<0 189,805 >� �8<0

%\L	HI)��L�8�J�K�[(�SLM 

101 �?@�8
 %�8[(' 15,490,712 >�	&A#BRO

�C�9�D� 469,854 >�7)��_<E 24,612 >�7�8FG

<0 1,736 >��\L�8�7��L<0 182,561 >�	�8<0%

\L	HI)��L�8LM 

(��R�(�8���N+',*2- 

T�7��1OD%��

102�12331
 101�12331
 101�131

�� BO&

�PJQ]RBJ��

Renewable Energies
Co., Ltd.
RRenewableJ $ - $ 3,558 $ -

(��#�JST�
� BO&%L�11O���1��U

'��

� � � % 102�12331
 101�12331
 101�131

Renewable 50% 50% -

GES Samoa # 101 � 123VW GES UKT/`�>�/)��D

Renewable	&	XYTZF�
 &'	72 102 � 12 3 31 
 GES

UK N�U&' 50%	I(��7� Renewable J[X1_XA%Y

X	�1'7&'J'(��L�		L(���6-\�B 

(��# 102 �?	!�# Renewable %
 �+<F.&-	

]@5<<0 2,044 >�	=@T&P<E�.)�&^�O�<0�

� 

� (��% BO&Y^�1'�!'��

102�12331
 101�12331
 101�131

+ � J $ 4,768 $ 6,730 $ -
+ S T $ - $ - $ -

102�? 101�?
(�?T&<E $ - $ -
(�?H< $ 3,024 $ -

 
-200-



��1OD%���(���&LZ�%<O�&^<$<O�

.	HV/��RY��T�
%1'F��A$_(��&�()

]'Q�`����1'F�RY��T�
	L�MJ�EF%�

3 

(���� BO&R����N+',*2- 

T_7��J7_]��


102�12331
 101�12331
 101�131

=�F.

M Y $ 440,596 $ 440,596 $ 440,596
]���� 3,812,516 2,416,642 2,544,074
���	 9,290,238 6,087,650 7,367,282

��	 10,277 7,377 9,121
���	 55,006 6,658 3,664
��� 147,494 - -
��
� 286,716 2,026 9,172
���	 209,522 89,594 103,093
���	���%� 1,354,544 592,264 636,905

$ 15,606,909 $ 9,642,807 $ 11,113,907

101��
� � � � � .  � � ! "  � � # $ % & ' � ( � .

)  

* Y $ 440,596 $ - $ - $ - $ 440,596
+���� 2,737,205 - - 3,720 2,740,925
���	 10,104,255 36,901 ( 216,942 ) 507,316 10,431,530

��	 11,223 - - 580 11,803
���	 8,749 315 ( 370 ) 5,537 14,231
��
� 13,720 - ( 11,088 ) - 2,632
���	 154,725 2,300 ( 5,740 ) 21,969 173,254
���	��

�%� 636,905 527,180 - ( 539,122 ) 624,963
14,107,378 $ 566,696 ( $ 234,140 ) $ - 14,439,934

,-.?

+���� 193,131 $ 131,152 $ - $ - 324,283
���	 2,736,973 1,717,261 ( 157,338 ) - 4,296,896

��	 2,102 2,324 - - 4,426
���	 5,085 2,858 ( 370 ) - 7,573
��
� 4,548 1,254 ( 5,196 ) - 606
���	 51,632 35,755 ( 3,727 ) - 83,660

2,993,471 $ 1,890,604 ( $ 166,631 ) $ - 4,717,444
,-#/

���	 - $ 96,954 $ - ( $ 49,970 ) 46,984
��
� - 5,031 - ( 5,031 ) -
���	 - 1,520 - ( 1,520 ) -
���	��

�%� - 32,699 - - 32,699
,-#/ - $ 136,204 $ - ( $ 56,521 ) 79,683

$ 11,113,907 $ 9,642,807
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102��
� � � � � . 0&$1��  � � ! "  � � # $ % & ' 2 A 3 4 5 � ( � .

)  

* Y $ 440,596 $ - $ - $ - $ - $ - $ 440,596
+���� 2,740,925 1,571,025 - - 15,016 - 4,326,966
���	 10,431,530 3,903,893 452,010 - 327,951 21,928 15,137,312

��	 11,803 4,608 - - 1,549 - 17,960
���	 14,231 61,268 1,051  ( 95 )  ( 3,393 ) 45 73,107
��� - 164,634 - - - 168 164,802
��
� 2,632 300,049 1,543 - - 3,960 308,184
���	 173,254 159,105 7,514  ( 12 ) 9,204 700 349,765
���	���

%� 624,963 153,373 2,924,322  ( 1,699,563 )  ( 350,327 )  ( 12,797 ) 1,387,243
14,439,934 $ 6,317,955 $ 3,386,440  ( $ 1,699,670 ) $ - $ 14,004 22,205,935

,-.?

+���� 324,283 $ - $ 190,167 $ - $ - $ - 514,450
���	 4,296,896 - 1,437,001 - - 15,663 5,749,560

��	 4,426 - 3,257 - - - 7,683
���	 7,573 - 12,676  ( 68 )  ( 2,181 ) 101 18,101
��� - - 17,127 - - 181 17,308
��
� 606 - 18,453 - - 2,409 21,468
���	 83,660 - 53,958  ( 8 ) 2,181 452 140,243

4,717,444 $ - $ 1,732,639  ( $ 76 ) $ -  ( $ 18,806 ) 6,468,813
,-#/

���	 46,984 $ - $ 50,530 $ - $ - $ - 97,514
���	���

%� 32,699 - - - - - 32,699
79,683 $ - $ 50,530 $ - $ - $ - 130,213

$ 9,642,807 $ 15,606,909

	
��� 101 ��6W7-89-:&�;�77+��	<

=>X��?@A6B�C#//D 56,521 >�A6E# 101 � 12

3�)?@AL��LC�;�77+��	F&/DG	
���

^�77�%�L��%A	
���# 101 �((:&EXE��

H%]�I;!]79-��#//DF. 32,699 >�GJ	
��

�# 102 � 3 3 31 
� 101 �(&=9-:&���	�#/%S

KA--�LM<F.@N�7@��%F#/A3�#/:&&=

]C/D 50,530 >�� 46,984 >� 

 ��H�H��7@#�) +'O���	%LM<F

.A�) H0M4O]��!AP#//DECE$1<$/O

�%��<O�D/�� 

�;�77+��	H�P_#0V�CQH�5-�.?�

+���� 152 21�
���	 42 11�RYS

��	 42 6�
���	 4�
��� 10�
��
� 42 11�
���	 42 16�

Y�	
���# 102 � 4 3 1 
T`C:&���	QH��1 6

�`C2 8 �� 11 �A/01XY_ 
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 ����U%%FV):&	X�7+	�U��W;B�	

XA9&=V�QH�� 15 2 21 ���-�.? 

� ���N+',Y2Z%�;�77+��	F.A/01

XY�_ 

 ��#$#� ���NLC)<��Y 1,708,917 >� 

T_7�[��

102�12331
 101�12331
 101�131

#�'=%N�F.

�ERXY6/S $ 512,440 $ - $ -
�a7@ 45,299 - -

$ 557,739 $ - $ -

� a 7 @

)  

102� 13 1
�. $ -
K\�� -
0&$1�� 108,800
�\�35 302
102� 123 31
�. 109,102
,-O�

102� 13 1
�. -
O�DH ( 62,891)
�\�35 ( 912 )
102� 123 31
�. ( 63,803)

$ 45,299

Q���QH���[��H�P_#0V 1 �-�O�DH 

 ��#��1'?]��*4
��E%LM<F.=>#/

9-A9��H7@+'LM<F.%-A#0 �H7@%-AA

H� ���� 5 ��1'BV%?F3C+'--#0A 102 � 12

3 31 
�H�.?\ 6.30%��-AA�L�
 ?F��K�%`

�4� 

 ��# 102 ��9�]CHR�E%#//D 

 ���[��F.�����N+',Y2Z 
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TO7B,��Y

102�12331
 101�12331
 101�131

3 ; $ 3,415 $ 5,872 $ -
J 3 ; 31,027 23,309 -

$ 34,442 $ 29,181 $ -

 ��%*Y�H1H#��O�W7L.,%*Y�H1�

FA!P_DV$!�� 30 �O� 72 102 � 12 3 31 
A*Y�

H1' 31,027 >�  ��E��P*Y�H1.� 

TJ7B,Y������

102�12331
 101�12331
 101�131

B,Y�

B,8Y $ 1,953,751 $ 1,642,247 $ 2,504,906
B,�	Y 69,000 8,673 -
� � 46,627 30,624 20,264

$ 2,069,378 $ 1,681,544 $ 2,525,170

����

=�I. $ 1,166,070 $ 10,501 $ -
;�\�Y 368,359 - -
\ , Y 16,660 30,336 10,861
�N���Y 10,625 8,728 10,215
� � 93,455 63,980 94,794

$ 1,655,169 $ 113,545 $ 115,870

B,Y�

3 ; $ 264,611 $ 324,461 $ 362,706
J 3 ; 1,804,767 1,357,083 2,162,464

$ 2,069,378 $ 1,681,544 $ 2,525,170

����

3 ; $ 1,593,722 $ 52,156 $ 26,472
J 3 ; 61,447 61,389 89,398

$ 1,655,169 $ 113,545 $ 115,870

 ��B,8Y^9-E�C�4#//DA/01XY_��

O 
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T�7, Y

(� ) ��,Y

102�12331
 101�12331
 101�131

aLF,Y��\�102
� 0.9670%~2.9459%G
101� 0.9600%~2.2600% $2,732,789 $2,942,427 $ 729,949

(6 ) C�,Y
102�12331
 101�12331
 101�131


_>,Y

$+FYBP 

� 101 � 11 3TA#
�����A� 7�
�	
�A�� 6
�#��	 10%A�
�
����	%

���
�%��

�����A��

40% � � � � �
�A��\�102�
1.5926%~1.8288%
G101 � 1.4037%~
1.6253% $ 1,755,308 $ 2,244,448 $ 1,250,000

� 101 � 11  !A#
�����A� 7�
O�A��\�102
� 1.5442%G101�
1.5663% 1,413,112 2,128,976 1,050,000

"�P#>$%&

� 101� 2 !A#�
����A� 10 �
O�A� 3�'O�
50%A( 4) 6�'
O� 10%A( 7�!
'O� 40%A��
\�2.5232% 1,094,667 - -

* 105� 8 ����
O�A��\�

2.6800% 1,000,000 - -
"W+:#>,�-.

/0

� 102 � 11  !A#
1���A� 52 �
O�A2��0F


3K*�F 6,5004
5A��\�3.5376% 733,775 - -

60�27
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68�27

102�12 31
 101�12 31
 101�1 1

(�#>,�-./0

� 100� 9 !A#1
���A� 15 �O
�G��\�2.08% $ 39,661 $ 54,083 $ 64,900

� 102 � 11  !A#
 ���A� 84 �
O�G��\�102
� 3.42% 29,206 - -

9W#>,�-./0

� 101 � 12  !A#
 ���A� 84 �
O�G��\�102
� 3.793%G101 �
3.782% 239,060 48,000 -

� 102� 5 !A# 
���A� 84 �O
�G��\�102�
3.793% 23,901 - -

Y?#>,�-./0

� 102� 5 !A# 
���A� 84 �O
�G��\�102�
3.5% 29,870 - -

(�#>$%&

� 99 � 1  !A#1
���A� 13 �O
�A��\�101�
1.4295%~1.4432% - - 904,000

��/0

� 102� 8 !A# 
���A� 120�O
� 49,338 - -

� 102� 8 !A# 
���A� 24 �O
� 37,307 - -

� 102� 6 !A# 
���A� 30 �O
� 21,482 - -

6,466,687 4,475,507 3,268,900
	�C���:���� ( 1,757,933 ) ( 1,301,042 ) ( 1,009,017 )
,�/0 $ 4,708,754 $ 3,174,465 $ 2,259,883

��/0;><���=C��\/0A7) 102 � 12  31


>A?/0* 112 � 8  ���A�Y��\� 6.97%@
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AB,�/0C
 %0DE��AF"�P#>$%&�

9W#>,�-./0GA7���'��:A	
���%�

`���`JD11HIJKLN=�1HM\N���

(�#>$%&�

1. 3�M\63��OP3�ST73QK* 100%G

2. STM\6+STPHR73Q(* 120%G

3. UG.GST�������.	�
���������

��������	

	
���
 100 � 6 � 30 
�������������

��������� 100 � 12 � 31 
������ !"#$"

%�����U��& 101 � 6 � 30 
'�����$"%�(

!� "#$"%�����U��� 101 � 7 ��)*+�,�

-�."�/	

��F0���1

1. 23�4523678239:;<��� 100%G

2. 9:�45F=9:>�8�?;<��� 110%G

3. �������5@���A.	A
BA��%�;8��%

������C��DE�@���F�)GHF=9:I 

F�G

4. �!�?<���J"#5	

	
���
 100 � 12 � 31 
����������F0

������& 101 �$��K1LM '��Y��&!� 101

�K%&8N$"%�'���U( 	101 �K1LM ���

��������!� "#$"%�����U	

	
���
�1O);P*QP����� �!R��

��%	+�������	
���������,'���

	
�����������������-�.���\��

��
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P �!"#��$�

1. 2%�&'2%()*2%+,-./01 100%	

2. +,�&'+,>�*�2-./�1 100%	

3. �34�567'89��:.	:;<:�3%�-*�3%

���/01�5	

4. �=�2./01/"#5	

	
��� 102 � 6 > 30 
+,�&��P �!"#��

$��!
����?C
S8@����

���	
������

�����������,��������������

������ !"-#.��$\%���

1. &'$()&'*��+�&'*�=,-../�0 300%	

2. T1�2�347)56,�7.	7897�2��.*4

��):�T2��/;0<3	

�= 102 � 12 > 31 
>�����?@����$(AY�

���

B�C:�	
������

�����������,�����ET ENERGY #DE�

���� !"-#.��$\%���

1. '�:F$G7)56,�7.	7897�2��.*4��

):�T2�.�/;0 125%	

�= 102 � 12 > 31 
>�ET ENERGY '�:F$G����

��	�������$\0�Y����D���H!1"	:

II��

$B��$\�J��K2���3.LM��NO�

�����N=�APUBQ�_�

TRC)F��'

102�12>31
 101�12>31
 101�1>1

B���45D��' $ 549,004 $ - $ -
	�CM<��6��E - - -

$ 549,004 $ - $ -
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B���45D��'

	
���0 102 � 10 > 1 
�78�	S<��ST���

45D��'��	K�3M 5 4@��	*U�3M	7F 500,000

45��ET�*�	U�	7F 1,000,000 45�VU�(3M 0%�

�	�� 3 ����'-�G/0 102 � 11 > 2 
H= 105 � 9 > 21


>���AW5DMT��II��V�5D J0�	K`M

#� 29.35 5�9:5�L!?���3M�X65D JM 28.33 5�

1��'YK�5D��0 105 � 10 > 1 
6��'^U�#Z1<

�.:�

O45D��';U&'�1<VN�E�1<VN�E01<

@.#(T�=�5D��'5D1 J�&'VN�E[�]C

�Y�(E>M 1.3964%� 1.5075%�

�= 102 � 12 > 31 
�S<��ST���45D��'2

I�OI�E>M 323,541 45� 225,463 45�

�	 �)	PCQNT 4,17045. $998,830
1<VN�E)	PE8=1<CQNT 17345. ( 41,427)
�	
&'VN�E 957,403
#�Y�(E��2 3,179
)F��'5DMII� ( 411,578)
102� 12> 31
&'VN�E $549,004

TTC?@)F���?@2\&'

102�12>31
 101�12>31
 101�1>1

?@)F��

��/V $ 499,845 $ 661,064 $ 448,979
)F81 201,950 21,687 119,628
)FA( 158,318 77,106 79,754
] � � 83,911 72,931 18,778
? @ 580,761 312,120 286,479

$ 1,524,785 $1,144,908 $ 953,618

?@2\&'

B R � $ 9,021 $ 7,512 $ 4,198
V R � 2,483 1,631 1,606
? @ 487 7,991 8,909

$ 11,991 $ 17,134 $ 14,713
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T<C&'		

102�12>31
 101�12>31
 101�1>1

E 2 \

C		 $ 159,098 $ 65,368 $ 52,166

102�� 101��
��I� $ 65,368 $ 52,166
^&��'/ 72,439 -
T��	1 21,737 13,202
T���� ( 446 ) -
�(I� $159,098 $ 65,368

C&'		S�9_�������T��C�()W0


C��T]D��^UY<2E[?E�Z-�V?ES#$N

C^�MW0��
	[FCXG�\+?@H`)��YOW

Oa	3M�

TTC*�:��E8

T����I]X*Z1YG�*Z1J��SZ�YC�

��- *ZE8��KX#>A(�EO- *Z1=]X�

V�GXI�

T�C1 <

(< ) � T

1. II�

102�12>31
 101�12>31
 101�1>1

����)4�. 800,000 800,000 800,000
���T $ 8,000,000 $ 8,000,000 $ 8,000,000
!�	�!R��

���)4�. 777,029 460,677 428,905
!�	�T $ 7,770,292 $ 4,606,774 $ 4,289,048
�	Y 10,317,449 8,814,277 10,360,260

$18,087,741 $13,421,051 $14,649,308

!�	II�#�U�M 10 5�#�Z�< L1�R

'��1��
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���T
[�	KX]�1H.TM�TM 80,000

4��

T��2I�OII���3\'.�

��)4�. � T � 	 Y  

101� 1> 1
I� 428,905 $ 4,289,048 $ 10,360,260
�		�D�1( 28,470 284,701 212,102
`/ $ - -  ( 1,761,191 )
KXN	]�1 422 4,225 3,106
�	�JKX1��V 2,949 29,485 -
�JKX1��VQ9  ( 69 )  ( 685 ) -
101� 12> 31
I� 460,677 $ 4,606,774 $ 8,814,277

102� 1> 1
I� 460,677 $ 4,606,774 $ 8,814,277
KXN	]�1 460 4,600 3,146
���		� 168,508 1,685,075 2,138,922
Z11( 130,000 1,300,000 1,807,000
��'5DY %E' - - 1,663,320
`/ $ - -  ( 4,173,633 )
45D��'5D 15,135 151,357 -
�JKX1��VQ9  ( 1,282 )  ( 12,819 ) -
�	�JKX1��V 3,531 35,305 -
KX]�1[]NT - - 64,417
102� 12> 31
I� 777,029 $ 7,770,292 $ 10,317,449

	
����OO�0 101 � 6 > 19 
LZ�#.��

160,000 4������\PII��#�U�M 10 5	�

#.�� 160,000 4������Z11(�	II�+P

%�	QO,!H.�(	
���JO�0 102 � 3 > 14 


LZ�$B\PII�$�0\I����.)����

	
���JO�0 101 � 11 > 19 
LZ##<���

��II�RXW M	
���	�	II� 0.703 ��

Z1	7F 0.5 5��[RX����2I�OII��E�R

X�]M 40,498 4��E;RX�]M 35,099 4���= 101

� 12 > 14 
RX���>
>�'RX 40,498 4��?-�

$GM 15.00%�
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���JO�0 101 � 12 > 19 
LZ��[RX�

���EMY(RRX�S<(RRX1(W	
M 101 � 12

> 21 
�ST(R��W	
V�M 102 � 5 > 31 
�

	
��������� 102 � 2 � 6 
�	
��	�

��������
����M� 1 ����������


�� 0.735 �	
��������
M������
	
�

��1���	� 168,676 ��
����	� 10 !M
*

"��1�M	� 1,686,758 �!
��#	
M 102 � 5 �

31 

$	
���%&�� 102 � 4 � 19 
�	
����

�Q'(E 101 �����J)*+�	�
,-����

�./
��1���	�1 168,676��3MM 168,508 ���

	
���� 102 � 5 � 31 
��0��	
123�

150,000 ����45�67���
����M 10 !
$

���%&�� 103 � 3 � 18 
�	
8B67����
�

9:;�4<2)�5��

	
���%&�� 102 � 8 � 7 
�	
=�[>XS

<5�?11������ 130,000 ��
����M 10 !�

�	�
7/�1	� 3,107,000 �!
8B?11��^%

&��	
1 102 � 10 � 25 
M1�#	

	
���&

!@N8B	���A$1�[S<5�B4BCD�BED

��F4-���G
��*��31	� 500,000 �!M8

�
�"ED*����1	� 1,000,000 �!M8�A�B

ED���J)*+�	� 3,531 ��
��*�M 35,305 �

!
8B�	3!� 102 � 9 � 12 
^1=ZTH�U)�Y

��I
JE>� 102 � 10 � 1 
� 102 � 8 � 28 
��


�F��G��J)*+�	��!
A9BQTR�E��

	
���%&�� 103 � 3 � 18 
�	
A=�[>X

S<5�?11������ 65,000 ��
����M 10 !�

�	�
B"7V1�M	� 2,015,000 �!A���KOB

ED��F-���G
��*��1L1 150,000 �!M8
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�A�123� 180,000 ����45�?11������

+M%��KON!H.�

2. ��KON!H.

	
���� 100 � 7 � 14 

?11���	� 100,000

��
O�M%��KON!H. 20,000 �K�
�K�N!

H.B _������
J1L1 6.62 !��
'"7/L

1 132,400 �!��@N!H. 100 � 7 � 20 
�]X<.^

CQPQa#3�

(E ) ���R

102�12�31
 101�12�31
 101�1�1

����Y� $10,317,449 $ 8,814,277 $10,360,260
��G-�Y� 278,146 1,663,320 1,663,320
-���G-�+ 23,502 - -
'/S���+�J%

N�1�V� - 40,360 -
)*]�+ 3,022 - -
�J)*+��� 75,450 17,856 -

$10,697,569 $10,535,813 $12,023,580

102 � 101 ��?T���R:�3\'UV

����Y�

� � G

- � Y �

� � G

- � +

' / + ^ E

S � � � +

� J % N �

� W  V � ) * ] � +

� J ) *

+ � � �

101� 1� 1
:� $10,360,260 $ 1,663,320 $ - $ - $ - $ -
`/ $ ( 1,761,191 ) - - - - -
��	���1� 212,102 - - - - 18,281
�J)*+���Q' - - - - - ( 425 )
)*X�]�+��	� 3,106 - - - - -
'/S���+�J%N�1�

V� - - - 40,360 - -
101� 12� 31
:� $ 8,814,277 $ 1,663,320 $ - $ 40,360 $ - $ 17,856

102� 1� 1
:� $ 8,814,277 $ 1,663,320 $ - $ 40,360 $ - $ 17,856
)*X�]�+��	� 3,146 - - - - -
'/S���+�J%N�1�

V� - - - ( 40,360 ) - -
����	� 2,138,922 - - - 2,438 28,332
?11� 1,807,000 - - - - -
��G-�Y�%ET 1,663,320 ( 1,663,320 ) - - - -
��4-���G]C+<VN

(E - - 41,427 - - -
4-���G-� - 278,146 ( 17,925 ) - - -
���R`/ $ ( 4,173,633 ) - - - - -
�J)*+���Q' - - - - - ( 16,458 )
���J)*+��� - - - - - 45,720
)*]�+[YN� 64,417 - - - 584 -
102� 12� 31
:� $10,317,449 $ 278,146 $ 23,502 $ - $ 3,022 $ 75,450
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���RZZ3���1�����Y�[;U13���

�����C��G-�Y��0^��CQW.�LKB%(

E/�1X$`/
]/���_`/�
�1�Z?1+ R�

�
D R�����1XR��C�$(M��

�=�+<D\�C)*]�+��J)*+���)�

���R
2/�MHY�\�

(� ) FM`:���]�

102�� 101��
� E Y ` :

D�`:�R [,R`/. D�`:�R , R ` /

��:� $ - ( $ 4,199,553 ) $ 273,849 ( $ 2,052,583 )
`/ $ - 4,173,633 ( 273,849 ) 2,035,040
���R��;�+\

�3M - ( 896 ) - -
���,�[/. - 502,480 - ( 4,182,010 )
�^:� $ - $ 475,664 $ - ( $ 4,199,553 )

��	
���ZG��
�����_P/[<
P�D

@Z5\�X$16��`/O
�-�ETMD�`:�R


\�DS+	H[S��- +\-`>`:�R
\3?:�


- )*I�2;��E�
%&[Y2���EE
?:\

""16��,R�EY`:
1%&�A6��I�EY	�


-A����	_EY�)*I��Z�K/;UY�C�YW

VZ��)*

SYW�5D�+%&�+?�+G`�

�)*I�XE- N��+%&�O+^����I�1�

���%?1���
aYM[5
?ZEY?1��2;��

�I�*��ET�

	
��� 102 ���F)*I��%&[Y?C1�E>M

69,821 �!� 7,000 �!A101 ��M5_`/
_�?C�F)*

I��%&[Y
S���	
���1�`:4[EY�
)*

I��%&[YE>S`4;5_,�C�$(?C���a�

�������	
��������������3����

��������	
�
���������� �	!"!�

�#$����	
���3�ZN�%��	
�&�'�(
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)*���'*��+,
�E*��-.�'�
/0
��

�'�
/0S1��	
�
62
R3/�4\5-6-7

8`M!9#:�

	
����E; 101��.6<=��>�� (89)?@. (2 )

AB 100116 CXD�H.2AB 0950000507 CXEF
G���

�H><=�I�9���6<	J��%�	$�43	$��

[H><=�IKL�E;<=�

[ 102 �H�	
�����H	� 101 � 4 M 6 
�N�

H.�AB 1010012865 CXEDI&�BE@��O	 P IFRSs.

����H><=�I��GQR`�����D\KH><=

�I�

D�<=�I�� =S=�J��XR�T*��M>�D

�<=�I/�.UV`/���_`/��D�<=�I3WX

R�T*� 25%XE-/ R�TO�L/.Y�E;�

E;�E;<=��-ZaZ:�BX4ZY)��O�S

=��4K;,��E;
5�[<$(!9��4[<5

��

	
���E>� 102 � 5 M 31 
D 101 � 6 M 19 
S��

�0	�
��W 101 D 100 ��`/ V�%UV

` /  V �

101�� 100��
��,I<==� $ - $ 862,627
4��[/ ( 4,173,633) ( 2,897,667)
D�<=�I - 273,849
\T�I��TY/ 4,173,633 1,761,191
UV�,I`/=� $ - $ -

101 ��`/ V�S,	
�����2`6.^��G

@�� aX	 DZ:�B2S�]	!� PaX 101 ��

@�� 4M\	
�����2`�.^��G@�� aX	

 D IFRSs PaX 101 � 12 M 31 
\)&G �M��	A�

`/ V�#:�
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��� 103 � 3 M 18 
��	A� 102 ��<=E;�D

����%UV

< = E ; � ����P!.

D�<=�I $ 47,566
H><=�I 18,928
��Y�*� 236,003 $ 0.3

$ 302,497

�G 102 ��<=E;�C()E*D��[YL� 103 �

��	
��

�G	
�����	�WA�D��	
�()*�D�

�[Y\!�A=?8.^CQPI�[\!]V[��Z�

(� ) 2D&� IFRSs ���H><=�I

�2D&� IFRSs �	
���FM<=�N	$�L���

�H><=�I�

(_ ) S@6<JX

1. BOT][�@�� �9��V�

102�� 101��
��=� ( $ 415 ) $ -
�9BOT][�,\

)P)���V� 42,451 ( 415 )
�^=� $ 42,036 ( $ 415 )

BOT][�,\)[SQ��8 �9MT�� J8

 P�	? .P)�
G��V��SP0]�MS@<�

/<JUBOT][�@�� �9��V��

2. 	^_�=\)�XYI/P/.<

102�� 101��
��=� ( $ 24,237) $ -
	^_�=���X

YI//V 229,857 ( 24,237)
#E	^_�=\)

,!/<�ET=/

< ( 266,584) -
�^=� ( $ 60,964) ( $ 24,237)
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	^_�=\)�XY/<S	^_�=\),��

/085P)�,!�<D/V�S]��S@<�/<�

3. ()�?/[Y

	
�����	� 101 � 6 M 19 

���B2D�J

()6�	�4� 102 � 8 M 7 
^��	�W��B_D�

J()6�	��
G��MUBQ_��

102�� 101��
��=� ( $ 36,152) $ -
����	� ( 32,150) -
T��Q' 29,277 1,110
T���� ( 81,025) ( 47,766)
T��[YNT 52,470 10,504
�^=� ( $ 67,580) ( $ 36,152)

(O ) aaJ6<

� !

101� 1M 1
=� $ 11,686
PZ�aaJ6<��

T��,/ ( 19,278 )
aaJ6<1" 180,940
101� 12M 31
=� $173,348

102� 1M 1
=� $173,348
PZ�aaJ6<��

T��,� 12,965
aaJ6<1" 167,411
102� 12M 31
=� $353,724

_�CT&RZ

T��P)�RZ,�E]%UV

102�� 101��
��'_RZ $ 19,094,737 $ 11,639,656
")RZ 682,469 534,796
S@RZ 307,047 66,561

$ 20,084,253 $ 12,241,013
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__C)�T&K�,�

)�T&K�,�S;�.UJXV

(2 ) S@R<D�/

102�� 101��
�=\)/V $ 88,950 $ -
2�)C7_D�		//V 50,530 79,683
#E2�)C7_D�	,/ 31 65,736

$139,511 $145,419

(_ ) �7RZDS@RZ

102�� 101��
�7RZ

��N� $ 18,114 $ 18,160
4K���G�7 785 -
�*5�"!�7 299 -
N��9�7 31 17

$ 19,229 $ 18,177
S@RZ

V:RZ $ 22,967 $ 11,980
]YV^�RZ 3,330 -
S @ 15,615 15,318

$ 41,912 $ 27,298

(� ) @�NT

102�� 101��
�����7 $183,846 $ 74,482
4K���G�7 3,179 -
S@�7�� 2,149 1,640

$189,174 $ 76,122

(� ) .	D8'

102�� 101��
2�)C7_D�	 $ 1,732,639 $ 1,890,604
_=\) 62,891 -
� ! $ 1,795,530 $ 1,890,604

P0D2.
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P862.

102�� 101��
.	���Q�>Y*

T&NT $ 1,635,699 $ 1,835,403
T&�� 96,940 55,201

$ 1,732,639 $ 1,890,604

8'���Q�>Y*

T&�� $ 62,891 $ -

(_ ) ()����

102�� 101��
*����PBQ__.

��� !8 $ 65,393 $ 53,884
��#::F

6<C4 117,471 10,504
S@()�� 1,855,200 1,233,719
()�����! $ 2,038,064 $ 1,298,107

�Q�>Y*

T&NT $ 1,479,662 $ 990,457
T&�� 558,402 307,650

$ 2,038,064 $ 1,298,107

(O ) O ��P/.<

102�� 101��
O ���<*� $348,592 $214,820
O ��/V*� ( 310,723) ( 207,995)
,P/.< $ 37,869 $ 6,825

(J ) S@<�/<JX�ET3�

102�� 101��
	^_�=\)�XY�

<

4��)�) $229,857 ( $ 24,237)
�ET3�

�# E ( 266,584) -
( $ 36,727) ( $ 24,237)

BOT][�@�� �9

��V�

4��)�) $ 42,451 ( $ 415 )
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_OC)�T&K�P/5

(2 ) ]��/<P/5

P/5�<P��.	\VNJX%UV

102�� 101��
4;P/5

4;)�) ( $ 340 ) $ -
.6��3� 16,366 40,574

]��/<P/5�< $ 16,026 $ 40,574

	!P/`4;P/5�<P��.3\%UV

102�� 101��
)�T&K�56,�P/. $ 499,419 ( $ 4,241,862)

56,�P/.,D�5(!

9P/5�<P��. ( $ 84,901) $ 721,117
#T5��ZVL ( 51 ) -
5824	-�/ ( 3,906) ( 3,012)
@5P/ 51,863 14,982
�S@]WT]S��2

(5(8`+ ( 23,983) 2,088
�]�`/[< 60,638 ( 735,175)
.6��4;P/5�<

�T��3� 16,366 40,574
]��/<P/5�< $ 16,026 $ 40,574

T����Z:�BP/5D�^P��5(M 17%AZ

BYWS��P��5(M 25%AS@]WP)�5�S�?


G]W��5(!9�

(_ ) 4;P/5\)`&G

102�12M31
 101�12M31
 101�1M1

4;P/5\)

�R*5� $ 15,645 $ 3,877 $ 3,148
BFP/5 5,990 - -
��'/ 2,785 - -

$ 24,420 $ 3,877 $ 3,148

4;P/5&G

�FP/5 $ 10,201 $ - $ 40,574
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(� ) �`P/5\)`&G

T���`P/5\)`&G��%UV

101 ��

� � = � T � � � � � ^ = �

� ` P / 5 \ )

V��VL

2�)C7_D�	

.	VL $ 9,935 $ 4,727 $ 14,662
N8�//V 13,324 ( 2,079) 11,245
S @ 352 2,495 2,847

$ 23,611 $ 5,143 $ 28,754

� ` P / 5 & G

V��VL

�`RZ $ - $ 17,086 $ 17,086
�XY���< 23,611 ( 12,378) 11,233
S @ - 435 435

$ 23,611 $ 5,143 $ 28,754

102 ��

� � = � T � � � � � ^ = �

� ` P / 5 \ )

V��VL

2�)C7_D�	

.	VL $ 14,662 $ 12,660 $ 27,322
N8�//V 11,245 ( 868) 10,377
S @ 2,847 9,390 12,237

$ 28,754 $ 21,182 $ 49,936

� ` P / 5 & G

V��VL

�`RZ $ 17,086 ( $ 2,893) $ 14,193
�XY���< 11,233 ( 9,716) 1,517
�XYBO\\�

< - 31,882 31,882
2�)C7_D�	

�"10 - 93,296 93,296
S @ 435 ( 335) 100

$ 28,754 $ 112,234 $ 140,988
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(� ) �]�M�`P/5\)JX

102�12M31
 101�12M31
 101�1M1

`/[<

105��6; $ 1,945,006 $ - $ -
106��6; 3,294,724 - -
107��6; 249,959 - -
109��6; - 37,324 30,241
110��6; - 1,867,482 1,839,029
111��6; - 4,058,188 -
121��6; 4,656 4,656 -
122��6; 132,194 - -

$ 5,626,539 $ 5,967,650 $ 1,869,270
\\<	

[��	 $ 136,017 $ 145,020 $ 149,516

���. - 14,090 18,480
GEUV - 174 446

$ 136,017 $ 159,284 $ 168,442

4	-V��VL $ 1,628,084 $ 1,791,524 $ 1,527,041

(_ ) ���\\<	C`/[<D@5
G\!

�= 102 � 12 M 31 
>�\\<	
G\!%UV

D E � � < 	 J X L�<	=� E�<	��

Z)&F:YG [��	 $ 129,426 103��

T���^&�XDB 38 Y�<T��D������6L�

[-6 5 �4?;`/�,�������O-����N��

��6$G!9���[`/����H 5 �4V4��[<

�Z[-�

�= 102 � 12 M 31 
>�U�1\[�)�P/4ZL 5

�@5V

Z  ) & F : Y G ; �

B2D1\[�@)P/5 97� 4M 10
= 102� 4M 9

B_D1\[�@)P/5 99� 1M 1
= 103� 12M 31

��'/1\[�@)P/5 103� 1M 1
= 107� 12M 31

B�D1\[�@)P/5 104� 1M 1
= 108� 12M 31
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(O ) `\\
G��]��`P/5&GV��VLY*��

�= 102 � 12 M 31 
>�`\\S���G��]�M�`

P/5&G�S5V��VLM 3,185 �!�

(J ) Y5�2
G\!

102�12M31
 101�12M31
 101�1M1

�E;<=

87 ��.��E;
<= $ 475,664 ( $4,199,553) ( $2,052,583)

��4[<5�NI=

� $ 251,559 $ 256,159 $ 256,159

	
��� 102 ��<=E;��5�[<$(M 20.48%

PB!.A	
��� 101 ����4E;<=�L_5�[<$(�

�P/5D���	
���E;Z� 87 ��P�..�<

=��TB��4,��E;
5�[<$(!94K;��

4[<5��1�XEE;���4[<5���.��E;


��4[<5�NI=�M	��O	
���B! 102 ��<

=E;5�[<$(4�`<�XEE;����P��5�

[<$(�PVL�

�?@5AB 10204562810 C���2D&� IFRSs 4��

!95�[<$(��SNZ,I�E;<=�;��2D&��

^@�� 	!	 )�FM<=,1"++,	$+�

(� ) P/5Y�a=

	
����= 100 ��.6P/5>��W�&^5\]

)[GY��

_JC��[<P/.

K�V��!

102�� 101��
#T��[<P/. $ 0.86 ( $ 9.71 )

a���[<P/. $ 0.85 ( $ 9.71 )
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�.!9��[<P/.,�P/.D���"6
A�+%

UV

T��,�P/.

102�� 101��
PZ�^��&	,�P/. $ 502,480 ( $ 4,182,010)
6a���W����8`V

4K���G5��7 2,639 -
�.!9a���[<P/.

,�P/. $ 505,119 ( $ 4,182,010)

� + K�V��

102�� 101��
�.!9#T��[<P/.

���"6
A�+ 581,468 430,762
6a���W����8`V

4K���G 4,315 -
�J()6��' 3,419 -
()E* 1,585 -
()]�6 328 -

�.!9a���[<P/.

���"6
A�+ 591,115 430,762

�	
���/NV.�'+Y��()E*� !9a��

�[<����()E*<&��'S<�4��W����6�

a����!Z"6
A2��O�+�.!9a���[<��D

����	
�()E*��+6!9a���[<��])�\

5�FW����a����

_�C��#::FV�

Y�1\FM()]�6

	
�����	� 102 � 8 M 7 
�
��W5$Y�1\�

�	� 130,000 ���OJY�1\�&^�=ZTH$U(	.`;

8V� 102 � 9 M 12 
Y�>��I�4. 102 � 10 M 25 
M1\

#	
�
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8BY�1\��	�FMXE�M()]X�. 102 � 9 M 27


M:`
�

	 
 � � � � 102 � � : `  Y � 1 \ ( ) ] � 6 � �

Black-Scholes I/[<�I/[<P&�M+%UV

:`
�/P!*�. $ 28.80
��/JP!*�. $ 23.90
B;T�( 44.24%
B;N�;� 21

B;��( -
__��( 0.87%

B;T�(S.	
���$N�/\!M#:"!B;/JT

�(�

	
��� 102 ���Y�1\]�[YNTM 64,423 �!�

()]�6!8

	
���E>� 94 � 12 M 30 
D 95 � 7 M 28 
^��	Y

���()]�6H. 6,000 �K�P.U�%I 94 �]�6!_�.

D 3,000 �K�P.U�%I 95 �]�6!8�.A$� 96 � 11 M 22


^�=ZTH$U(	.`;8VY���()]�6H. 4,800

�K�P.U�%I 96 �]�6!_�.�����J]�6H.O!

�����	�*+E>M 6,000 ��C 3,000 ��D 4,800 ���

94 �D 95 �]�6!_H.-�G���Y� 1 �
H�` 96

�]�6!_H.-�G���Y� 2 �
H�4X�`�`

2�$G]�6H.�94 �D 95 �]�6!_]�6H.N�

;�M 10 �A96 �]�6!_]�6H.N�;�M 6 ��]�6

������	
��������������]�6��/JD

]�+5����<�.3��
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8B]�6!8\FY*%UV

9 6 �]�6!8 9 5 �]�6!8 9 4 �]�6!8

K �

P�K�.

"6
A

��/J

P!*�.

K �

P�K�.

"6
A

��/J

P!*�.

K �

P�K�.

"6
A

��/J

P!*�.

101��
��=� 963 $18.07 137 $10.00 175 $10.00
T���� ( 385 ) 18.07 ( 37 ) 10.00 - -
T��Q' ( 7 ) 18.07 - - - -
�^=� 571 16.84 100 10.00 175 10.00
�^4X� 571 16.84 100 10.00 175 10.00

102��
��=� 571 $16.84 100 $10.00 175 $10.00
T���� ( 460 ) 16.84 - - - -
T��Q' ( 111 ) 16.84 - - - -
�^=� - - 100 10.00 175 10.00
�^4X� - - 100 10.00 175 10.00

�=\)&G 
>�	
���2��O()]�6H.


G\!%UV

102� 12M 31
 101� 12M 31
 101� 1M 1

X � / J

F SP! .

"6
A9=

��;�P�.

X � / J

F SP! .

"6
A9=

��;�P�.

X � / J

F SP! .

"6
A9=

��;�P�.

$ 10.00 2.00 $ 10.00 3.00 $ 10.00 4.00
10.00 2.58 10.00 3.58 10.00 4.58
16.84 - 16.84 0.99 18.07 1.99

	
���� 102 Z 5 M 31 
�������OYU8LSP�

V()]�6H.������ 96 = 99 ����()]�6H.�

�a]�6!8H.-�G����Y� 2 �
H�4X�`�

`2�$G]�6H.� 96 �B_D]�6!8N�;�M 6

�� 96 �B�D= 99 �BJD]�6!8N�;�M 7 ��

�G��YU8L()]�6H.
G\!34%UV

] � 6 ! 8

���+5

P�K�.

��
2�

�O+5

P�K�.

��
���

$G3�2�

�O+5

P�K�.

� ^ 2 �

�O+5

P�K�.

" 6 
 A

� � / J

P ! * � .

96�B_D]�6!8 1,500 78 57 - $ 38.50
96�B�D]�6!8 4,000 832 611 595 108.44
98�B�D]�6!8 2,000 498 366 360 53.06
98�B_D]�6!8 1,470 296 218 215 57.55
99�BOD]�6!8 730 284 209 201 68.44
99�BJD]�6!8 2,100 1,080 794 603 83.95
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8B]�6!8\FY*%UV

96 �B_D]�6!8 96 �B�D]�6!8 98 �B�D]�6!8

K �

P�K�.

"6
A

��/J

P!*�.

K �

P�K�.

"6
A

��/J

P!*�.

K �

P�K�.

"6
A

��/J

P!*�.

102��
��=� 57 $ 38.50 611 $ 108.44 366 $ 53.60
T��Q' - 38.50 ( 16 ) 108.44 ( 6 ) 53.60
T��Y;VI ( 57 ) 38.50 - 108.44 - 53.60
�^=� - - 595 108.44 360 53.60
�^4X� - - 595 108.44 270 53.60

98 �B_D]�6!8 99 �BOD]�6!8 99 �BJD]�6!8

K �

P�K�.

"6
A

��/J

P!*�.

K �

P�K�.

"6
A

��/J

P!*�.

K �

P�K�.

"6
A

��/J

P!*�.

102��
��=� 218 $ 57.55 209 $ 68.44 794 $ 83.95
T��Q' ( 3 ) 57.55 ( 8 ) 68.44 ( 191 ) 83.95
�^=� 215 57.55 201 68.44 603 83.95
�^4X� 161 57.55 101 68.44 301 83.95

�= 102 � 12 M 31 
>����YU8L����2��O

()]�6H.
G\!%UV

102� 12M 31

X � / J

 F S P ! .

" 6 
 A 9 =

��;�P�.

$ 108.44 0.88
53.60 2.62
57.55 2.82
68.44 3.31
83.95 3.80

	
���� 102 Z 5 M 31 
�������OYU8LSP�

V()]�6H.�	
��������$X3�S���#	


()]�6H.LZ��OK�4��BE@��O	 B 2 C

I��#::F�85���	
�����	!9()]�6

[aNT�	
���� 102 ��]�[YNTM 578 �!�
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�����YU8L����P�2��O>/]�6

S�RX
&]/#:85�NV6S&�_J<NV6�/[<*

Black-Scholes I/[<!/�I/[<P&�XZ0%UV

] � 6 ! 8

96 �B_D()
] � 6 ! 8

96 �B�D()
] � 6 ! 8

98 �B�D()
] � 6 ! 8

RX
�/P!. $ 25.60 $ 25.60 $ 25.60
X�/JP!. 38.50 108.44 53.06
B;T�( 39.7% 49.6% 48.4%
N�;� 0.29� 1.47� 3.20�
B;��( - - -
__��( 0.6% 1.0% 0.9%

] � 6 ! 8

98 �B_D()
] � 6 ! 8

99 �BOD()
] � 6 ! 8

99 �BJD()
] � 6 ! 8

RX
�/P!. $ 25.60 $ 25.60 $ 25.60
X�/JP!. 57.55 68.44 83.95
B;T�( 48.9% 49.7% 49.7%
N�;� 3.41� 3.89� 3.64�
B;��( - - -
__��( 0.9% 0.9% 0.8%

�J()6�	�

	
�����0	� 101 � 6 M 19 

��4� 101 � 8 M 20


��	�WB2D���J()6�	�*�M 32,430 �!���

�� 10 !�! 3,243 �������/JM	? 0 !P�_:.�	


���. 101 � 9 M 3 
M:`
D 101 � 10 M 15 
M��
�

:`
�'�
/0M 16.2 !�

	
���� 102 � 8 M 7 
��	�WB_D���J()6

�	�*�M 35,515 �!����� 10 !�! 3,552 �������

/JM	? 0 !P�_:.�	
���. 102 � 8 M 14 
M:`


D 102 � 8 M 28 
M��
�:`
XE��	�*�M 35,305

�!�! 3,531 ����'�
/0M 22.95 !�

()>/YWS1()�>/;�4?��XE�I Y3J

U�"	V

(2 ) �D��
H9 1 ���	
���H������
4��\�

M��)�>/ 50%�J()6�	��
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(_ ) �D��
H9 2 ���	
���H������
D2��\

�M��)�>/ 50%�J()6�	��

()K;+]X	���J>/YW6L�J6�%UV

(2 ) -�J()6�	���5D`���)O�()PK;+]X

���>/YWJN6�S��4_P�6��2/#ECYNC

K"CB`@GC���+�S@S<#E�

(_ ) 	
���B ()`�'�!FH[��`�!?����	

XC��C�?C\'6�31CF�!FH[�������

O6X��

	
���� 102 D 101 ��]�[YNTE>M 52,470 �!

D 10,504 �!�

102 ���J()6��'��a=%UV

� + P � � .

��=� 2,880
T��1"PQ. 5,347
T��Q' ( 1,282)
�^=� 6,945

QVT��1"���J()6��'�;�	
���� 102 � 5

M 31 
��������S����J()6��'�+��

��#	
�����$G�9	
�������+ 1,816

���:`
�'�
/0M 25.6 !��! 46,494 �!�

()>/YWS1()�>/;�4?��XE�I Y3J

U�"	V

(2 ) �D��
H9 1 ���	
���H������
4��\�

M��)�>/ 50%�J()6�	��

(_ ) �D��
H9 2 ���	
���H������
D2��\

�M��)�>/ 50%�J()6�	��
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()K;+]X	���J>/YW6L�J6�%UV

(2 ) -�J()6�	���5D`���)O�()PK;+]X

���>/YWJN6�S��4_P�6��2/#ECYNC

K"CB`@GC���+�S@S<#E�

(_ ) 	
���B ()`�'�!FH[��`�!?����	

XC��C�?C\'6�31CF�!FH[�������

O6X��

()�JN>/YW��	
���/.��/JR#4�.Q

'���>/;�K;�'��DY����	
���_::�

()�

	
���� 103 � 3 M 18 
��	
����J()6�	�

*� 40,000 �!����� 10 !�! 4,000 �����A.	? 10

!+	? 0 !P�_:.M��/J�

_RC^&��

(2 ) RXS��

	\T]4� � � # 	 


6  
 6 

P�66<*

RX$GP�.  K � /

���� ZF�
G&� 102� 5M 31
 100 $ 4,606,253

T��RX����SM���^\C[�^T�[.�F

^T�IDX_B�T��SE(R'/�����A9BQ_��

(_ )  K�/

	 
 � � �

��6<)6PBQ_�.

����	� $ 3,805,835
()]�6 2,438
�J()6��' 14,344
� ! $ 3,822,617
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(� ) RX
'/\)D8�&GP,��/034.

� � � �

2�\) $ 4,481,589
2�)C7_D�	 6,317,955
_=\) 108,800
S@\) 307,543
2�&G ( 5,511,288)
�;&G ( 1,426,667)
S@&G ( 184,119)

$ 4,093,813

#�S5X������\)S5#:��O�F\)]

�/0�	
���T��@�� �W�N
��RX����

��	!#$�\)&G 
!@N�T��!3�[RX
H

��	!#$DV����

^&��CQZ[����DSS��P'/�R�JP	

\M�RN�.��/0M 921,878 �!�S��*�M 942,258

�!��RX
B;_DLR��Y�25E["!M 20,380 �

!�

(� ) �RX)��E

� �

'/aJ6<P K�/ $ 3,822,617
W6!-�6<��/0 783,636
	VP'/4S],\)��/0 ( 4,093,813)
�RX)��E $ 512,440

RX����)��E�	\S�[aJY/�OO���

P.F�/S;�B;)���<ICRZN�C��]��

�D����()/0�D�FI<2Y�4S]_=\)]

�YW�L2K\]��
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(_ ) '/S��,Y�2PZ.

102� 6M 1

= 12M 31


T��Y�.F�/ $ -
	V���'/Y�2Z ( 1,301,754)

( $ 1,301,754)

(O ) ^&���^TN+8`

[RX
H��[`RX��^TN+%UV

102� 6M 1

= 12M 31


T&RZ

�����DSS�� $ 5,589,705

T��,�

�����DSS�� $ 280,541

T�F^&��S���RX
PZ	!��[�
� 102

��T��AJT&RZD,/E>M 22,478,904�!D 143,241

�!��F��_D���^&���RX4��[�
@N��

����XE4)�RZDT]*+�]2��MBV��T]

*+��

�aX��T��[RX
PZ	!��[�
�RX��

��AJT&RZD,���H$()&!<U��'ZZ\5V

1. ,^&����	!#$�7_D2�)��/0�M.	

!9#:�Oa�RX6@�� ]�N���!9.	A

D

2. ��^&�������\�K2C��IFC&G�6<

$("9��NT�

�TC`aaJ6<6<CQ

������	� 101 � 2 M 3 

�5$Y�1\�����

22,000 ������� 10 !�1\#	
M 101 � 3 M 20 
�	


���M`����Y�1\�\\�� 99,000 �!'/ 9,900 ���

�	
����,-�$G]X����Y�1\�,�	
���
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�S-�$G1 86.96%	$M 65.17%A$������	� 101 � 5

M 4 

�5$B_DY�1\����� 13,334 ������� 10

!�4,�� 15 !Y/���1\#	
M 101 � 5 M 30 
�	


���M`����Y�1\�\\�� 98,788 �!'/ 6,586 ���

�	
����,-�$G]X����Y�1\�,�	
���

�S-�$G1 65.17%	$M 61.39%��	
����,-�$G]

X����Y�1\D#LZ�()]X���,�	
����S

-�$G1 61.39%1"M 61.44%��8B���\\�6,0��

���O1" 101 � 12 M 31 
\T�I'! 40,360 �!�

������	� 101 � 8 M 31 
�W
�5$Y�1\��	

��4� 25,000 ��= 40,000 ����4������� 10 !�

4,�� 15 !Y/���B!7/\� 375,000 �!= 600,000 �!�

1\�XR�TB!M 80,334 ��= 95,334 ����! 803,335 �!

= 953,335 �!�M;�W�\\G\\ HD\5����\�\

`�[��� 102 � 2 M 5 
��	
�<�D1\�`� 102 � 4

M^6@N�8BY�1\������!� 102 � 3 M 8 
��	

� 30,000 ���1\�XR\TM 853,335 �!�4!� 102 � 4 M 2


@N�(]=�	
���M`����Y�1\�\\��

341,144 �!'/ 22,743 ��A$������	� 102 � 12 M
�

5$B_DY�1\����� 23,200 ������� 10 !�4,�

� 15 !Y/���1\#	
M 102 � 12 M 6 
�	
���M`

����Y�1\�\\�� 328,464 �!'/ 21,898 ����	


����,-�$G]X����Y�1\D#LZ�()]X�

��,�	
����S-�$G1 66.69%1"M 72.61%��8B�

��\\�6,0�����O	$ 102 � 12 M 31 
\T�I

'! 41,256 �!�

1�8BCQ4���T����FS��aJ�T��SL

M6<CQ#$�
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� � � �

102� 1M 1

= 12M 31


101� 1M 1

= 12M 31


R'aaJ6<Y��/ $126,155 $221,300
S��,\)N���,
�

6<��!9�KZaaJ

6<�� ( 167,411) ( 180,940)
6<CQV� ( $ 41,256) $ 40,360

6<CQV�3��X

\T�I�'/+#ES��

�6/J`N�/0V� ( $ 40,360) $ 40,360
�E;<= ( 896 ) -

( $ 41,256) $ 40,360

�2CT&��V�

T��M8�G

	
���_K77_S>YYWS������8��M�I

����4X\��7_� 101 �B 4 D�W7!84� 101 � 9

M�X�6a>�����XE1C�&L�@N�= 102 � 4 M�

]<� � 101 � 12 M 31 
2�A$	
���:�7*Y`:Y

7*YC[V77_`5���������	
��$����

���������������� 115 � 12 �� 117 � 12 ��103

� 6 �������������� 17,147 � � 5,544 � D 4,699

� ���!"��#

$��%&>'(��)*�+,D-$��_K)*����

�./%0&'������������	�������
�


��� 103 � 12 �� 108 � 12 ��������
����

36,428 � � 6,798 � ��������

���������� 	
�!<"#F1$%&1����

'�
())*1Y���+� 20 ��, 123 � 8 ��-����

����
��� 4,834 � ��������
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23 102 �� 101 � 12 � 31 
�� 101 � 1 � 1 
4�.��

/ 	
�0�1.2N3F.��� 3,344 � $ 3,540 � �

3,540 � �

 	
�45E;
�52*�67V

102�12�31
 101�12�31
 101�1�1

1 � 6 $ 39,226 $ 23,945 $ 35,345
89 1�:289 5� 165,549 121,375 158,155
89 5� 338,941 144,821 169,036

$ 543,716 $ 290,141 $ 362,536

]7�;<
�5267V

102�= 101�=
E;
�52 $ 73,885 $ 34,770

�>$?.@�$

.��?.$���FVU6#A	�R,)�B ��

7�\C<DE���6<8�E�9�����F[����

�����	
������������������G�

�������� !"�����#���	
�����$

%&'(��)*+	�),-���*+	./:(	.0!12

3�4^�����

��)�H5;

(I ) ��67�!

1. 89��673��H5;

J7 :7;����	
��]�89��673�

�H�)��H<.=<��=K���67/���67

_>�?3��

102�12@31
 101�12@31
 101� 1@ 1

= < � � � � 6 7 = < � � � � 6 7 = < � � � � 6 7

�H�)

ARB�C&DL��

8L�� $ 1,708,917 $ 1,711,817 $ - $ - $ - $ -
�H<.

�EFG��3�

�H<.V

MA(��. 549,004 549,373 - - - -
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2. ]7HI��)<. ��673�

7 �J��H5;HN>]7G���673�!1

O�3�!1�PH��67�KL?M�BI3�:�

(1) BI:��673��1�5NOOP1 Q�)/<.

�QF6&4B34��

(2) B>:��673��1JBI:�QF6;��ZH

R�)/<.P0&@�6J�/�0&@�&6JWO

O/��KLXA7WO��67�

(3) B�:��673��1I6�[�8��KLP1��

�P:�)/<.XA7&2�KLXA7�WO

��67�

102 � 12 @ 31 


B I : B > : B � : I B

CJ3R�H�)

B�8P&B��6

.S

M6<D� $ 29,200 $ 193,550 $ - $ 222,750
E9/<9��673

��H�)

�TF�IU $ - $ 22 $ - $ 22
E9/<9��673

��H<.

�TF�IU $ - $ 700 $ - $ 700

101 � 12 @ 31 


B I : B > : B � : I B

CJ3R�H�)

B�8P&B��6

.S

M6<D� $ 555,399 $ 221,130 $ - $ 776,529

E9/<9��673

��H<.

�TF�IU $ - $ 139 $ - $ 139
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101 � 1 @ 1 


B I : B > : B � : I B

E9/<9��673

��H<.

G;HIU $ - $ 1,017 $ - $ 1,017

102 � 101 �M_BI:VB>:��673��WK

SX�

���:T�_����I�/_����IYH 101

� 11 @Y�8BJKFQ,3�Z# !��9�6.`K�


I"6JB9�$�K7�CJ3R�H�)M8L��

3. 3���67:&<I6�[�L)

�H�)��H<.��67�#77!1
�V

(1) ;"[\CV\W]HOOP1FQ�H5;����

67�UOP1F6
�&�G8P&B����I���

��CJ3R�H�)�VZ67�^����;O

OP1:LHW�JO_>3R�H���X�&!

P16J�P:
�R�H����67�

(2) M���H��6�OOP1�QF6��X�OP16

J���67��_P16J�JU���X&<I6!

>"B����&<I6!>:�<"B�L)�VP

1UV)H�H��Y6�<���"B�L)�!I

,�

���G;HIU��67��GHTF6�

&_IIU��F6�T3���TF�IU��

�Z+F6�������	
����
���I�

3�	
������L�����9�I�����

��
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(� ) ��5�� !

102�12@31
 101�12@31
 101�1@1

���"

#$/<%����&

�

'�(�) $ 22 $ - $ -
*+A�*,- 1� 11,159,877 8,274,881 7,115,440
C(./���",- 2� 247,198 799,119 289,940

��01

#$/<%����&

�

'�(�) 700 139 1,017
23456�&�,- 3� 13,742,768 9,820,993 7,158,214

- 17 89:�D��+�4��;A�I�+<*;Y=�	N

*;>�?�"+�@A�*A23456�&��*+

A�*�

- 27 89:�D!BC(./�26�&����"+C�D

�*89�

- 37 89:�D�	E*;A�I�+<*;�@A�*;F	

E*+A���1A23456�&����01�

(� ) [EG�	HI�JN�

����K��5��L6<;A�<*;A�<*;A��

�1+E*�����[E	HMO:B�NEO��(UE��

PQ3RPQ�JQ\��P1�������	
�����

��
���	
�����������R�����	
 !

A	
"#$1	
%"&H'	
(
'	
�)*�+	
,(

-.	
�/��	
 

���#0M��1���234
�5	]!A	
�6

7 M��1����R.>�����890�
��2:�)

;H'	
(
'	
(-.	
(M��1���<M��1

����R.5�=>/��1�?�;N@ ��]YGABC
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Y��N��MD��aE��4�R+aY ���F45?

GIHSR+1�5�%"#M�1�5�,��) 

�����O�D�������8�*�UA8�.���

!UA8:;XI��	
`XN�5	]4
�\JKT 

1. $1	


�����RO�L�������K��	
;; H

'��	
%UU7M (1),5�
'��	
%UU7M (2), 

���U��1M�1�5�5������; H'�
'

	
 

�����1�5�$1	
�4
�)�!A4
��

�&�!1F_S� 

(1) H'	


����K�RO�:5; R+4NRN�)�

Z4
V; H'��	
 ;3@/H'���6�O

7��45�1/��T�����L.�P;HIQ�

RHR
IQAM�1�5�23H'	
 O!M�1

�5��L.W	$:_>TSGJ; H'���6�

67 

/��45�1/�����@SE; �PE*5

T4��/�)R9"��H'	
 

�����

����	>
���T�����

� 9����	� %���� ������ 

�� !"#$ 5%$���������������

�:%&'()��� � �*I�+,-P.�/9

0�1� 5%2033�������:S"#4�5A

6U75-8A6759P:75A;U75-8A;7

"FP:7��� �<�V� =>$�� �VU:

 ��	� ?�V� IO 5%$�,@AX,B !�
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�9C�	� ?�V� DO 5%$�-�AX,B��

�,;Q�9�=U�

� � � � � 
 � � � �

102�� 101�� 102�� 101��
<%E� $ 57,081 $ 5,687 $ 2,117 ( $ 146 )

���V��������WD��:F��"


�G���< !�H�

(2) B�I


���U��F9P:7J�:ZY�B��>K�

Z$1B�1�,@F9P:7��LB�V�1��S

@-454�'&<�T��

���V�<=> 
>B�4
����<"��

=>U<�9M��

102�12X31
 101�12X31
 101�1X1

����OB�I


���< $ 1,383,107 $ 1,768,899 $ 1,993,980
��=> ( 2,808,218 ) ( 2,882,427 ) ( 465,077 )

�4�'&B�I


���< 5,338,827 4,056,133 3,499,244
��=> ( 6,940,262 ) ( 4,535,646 ) ( 3,534,789 )

�����

�7�����:�M�"<M�5�V�<=> 


�B�4
S
���VY�B�=>�-��N1:

L)�<=> 
'()��=>�9V�OP�3'(

)��

OB� ! 1%�)��-81U"P21�Y2��

��� 102 " 101 ���,B,#$ 69,403 Q " 45,356

Q ��F;����1�B�:7����OB�I


�4
�

���V����B�����WD��F;1�B

�>K5� !�
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(3) -8�RI


���6<5�S���RI
��	:5TV�!

;CU.V����<S��O!S�:+<0�);I

H�

�����

�7�����:��<=> 
�6<�R4
R

+�

O6<�R�� 5%� 102 " 101 ��-8ZIE<,

FCU.V���<���O�1�#$ 11,138 Q "

38,826 Q �

���V�����R�����[��F;CU.

V���<#$�

2. WXI


WXI
:1�)�N�YIQ\KS�Z�Z�KEV

�I
�[3�<=> 
����W�F�)�N4���

������	
��.�
����E��������

�:���7

(1) �����  !]"�#���$%#&'

(2) ����	
��.!���(�� #&'

;)*��������+,-�1.XI/0�I1�

&2�3�41�Y��-567�K0��Y8A67*�

-6\&9�:�;'O<��������  
=>Ia

YA67*�?-6#&0��_>-6�A67*\�"�

:)���'�O����+,-�];��������\

�@)$'

AF';�#�B�#�C��DE�F:Q\��IG

H�5I���IG�J��Z!����:Z��'
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A6$7��K]�������	
�����,�

�'���������������
���K�I �!

"$#$X%&'(.()*+'

���,-�./012E�F(./13�?ML��

2E�F��4H&'5)'

����&'�)�"67.
���894���[M

102 �� 101 � 12 X 31 
:� 101 � 1 X 1 
;�����<

&=�8>���?@�N 24%4 35%� 19%'

3. ';��)

���6#0+,�O�APB��CD:E�7/�R

,)FCD'GT;���'���+,H�IJK���&

2@'��,�(:�*+L��MD'K�:�����N

Q6;1*�"';�='

(1) RB�D�O �';��B@�) 

� 9PQ����\+���8R�RB�D�O

 =>*+
8�S�-6T����E�������

�	

������������^X��"��

���	����

�����������	K���� !"� #

E�	
RU�$%&K���'�!(�	H)C�*

+B����

,- ./0�	��
^X�

�12�)34	����������	��

5 .�6�� 
7�)[8WON9�

102 � 12 : 31 


� � � 4 (

9" 1 V: 1 ; 3 V: 3 V:; 1 � 1 � � W

+B����

<=��� $ 2,041,307 $ 1,001,357 $ 862,310 $ 638,318
12�)�� 6,951,259 6,954,766 6,474,279 4,798,286
>��)�� 2,261,797 787,614 - -

$ 11,254,363 $ 8,743,737 $ 7,336,589 $ 5,436,604
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101 � 12 : 31 


� � � 4 (

9" 1 V: 1 ; 3 V: 3 V:; 1 � 1 � � W

+B����

<=��� $ 761,417 $ 636,054 $ 979,104 $ 26,484
12�)�� 4,541,388 4,547,270 4,564,559 3,223,883
>��)�� 2,885,651 2,581,152 613,364 -

$ 8,188,456 $ 7,764,476 $ 6,157,027 $ 3,250,367

101 � 1 : 1 


� � � 4 (

9" 1 V: 1 ; 3 V: 3 V:; 1 � 1 � � W

+B����

<=��� $ 1,317,435 $ 838,329 $ 1,000,620 $ 2,981
12�)�� 3,539,267 3,362,487 3,167,957 2,294,240
>��)�� 464,749 465,437 251,251 -

$ 5,321,451 $ 4,666,253 $ 4,419,828 $ 2,297,221

?; 102 �� 101 � 12 : 31 
�� 101 � 1 : 1 


;��������������	K����

W@+B����	12�)C�5�SA12

�)B6�� 
C D	�)$ENST�

(2) B����	�2F��)�) 

� 9PG����HIB��C�CJ	�2F

,-��&,524	B�C�� ����	*0,�

�P��.KPW^X�

102 � 12 : 31 


���4(

9" 1 V: 1 ; 3 V: 3 V:; 1 � 1 � � W

,524

�)2/ $ - $ - $ - $ 700

101 � 12 : 31 


���4(

9" 1 V: 1 ; 3 V: 3 V:; 1 � 1 � � W

,524

�)2/ $ - $ - $ - $ 139
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101 � 1 : 1 


���4(

9" 1 V: 1 ; 3 V: 3 V:; 1 � 1 � � W

,524

�
LX*0 $ 1,017 $ - $ - $ -

(3) �652

102�12:31
 101�12:31
 101�1:1

��(F
K���

52%$9D�2

'U

MM2'5 $ 9,212,146 $ 5,107,348 $ 3,268,900
M�2'5 158,502 257,552 3,350,000

$ 9,370,648 $ 5,364,900 $ 6,618,900

��(9
K���

52%SFE �

9�
U

MM2'5 $ 4,766,707 $ 3,785,442 $ 3,890,483
M�2'5 7,474,083 4,318,157 7,907,900

$ 12,240,790 $ 8,103,599 $ 11,798,383

<�(9
K���

52%D�2'U

MM2'5 $ 149,880 $ - $ -
M�2'5 120 - -

$ 150,000 $ - $ -

<�(9
K���

52%$9D�2

'U

MM2'5 $ 101,670 $ - $ -
M�2'5 18,130 - -

$ 119,800 $ - $ -
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9N4� G2E

	
����0��% 	
���	� GUR	2E4O�

>54P<�;�"*�$QRI�[J�Z�3\"�=-�JM

"�*=-3\L����B�*� GR	2ES��

(1 ) ��2E

4 T

102�2 101�2
XY� G $ 940 $ 10,257
��4��	U6) 42 -
�*� G%-U 2,028,654 -

$ 2,029,636 $ 10,257

� * P P

102�2 101�2
XY� G $ 61 $ -
��4��	U6) 17 -

$ 78 $ -

K T

102�2 101�2
XY� G $ 87,968 $ 21,631

� * ; '

102�2 101�2
XY� G $ 3,596 $ 3,938
��4��	U6) 802 -
�*� G%-U 5,330 -

$ 9,728 $ 3,938

B  3 .

102�2 101�2
�*� G%-U $ 24,447 $ -

V V ;

102�2 101�2
�*� G%-U $ 71,219 $ -
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���B� GK44T	2ELY� W1S2ELY�X

Y5,�

���B� G	Z*B��B��BLY W1S2EL

Y�XY5,�

([ ) 6�� 
	�P� G�*>5S�7

� P O �

102�12:31
 101�12:31
 101�1:1

�*� G%-U $ 264,427 $ - $ -

\ 4 �

102�12:31
 101�12:31
 101�1:1

��+,H� $ - $ 30,200 $ -

(9 ) 6�� 
	�4� G�*>5S�7

� 4 O �

102�12:31
 101�12:31
 101�1:1

XY� G $ 8,723 $ 22,819 $ -
�*� G%-U 62 - -

$ 8,785 $ 22,819 $ -

C P T �

102�12:31
 101�12:31
 101�1:1

��+,H� $ - $ 798 $ -
�*� G%-U 12 - -

$ 12 $ 798 $ -

� 4 ) C �

102�12:31
 101�12:31
 101�1:1

��4��	U6) $ 52,681 $ - $ -

� * � 4 ; '

102�12:31
 101�12:31
 101�1:1

XY� G $ 503 $ 1,381 $ 1,118
��4��	U6) 498 - -
�*� G%-U 58,114 - -

$ 59,115 $ 1,381 $ 1,118
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N P ( . 

102�12:31
 101�12:31
 101�1:1

XY� G $ 2 $ 2 $ 2

-7�*� G I�����4��	U6)	7/A�

�W)L	�4� G�*>5 ��Z�(�S��]

:��P� G�*�P9(.�102 � 101 �2�P� G�*�

��!�O;'�

(N ) �*2E

9 9 	 $ 2  4 Z * � ) C

102�2 101�2
��4��	U6) $ 50,486 $ -

(_ ) I��+,H�	8[

102 � 101 �2I����*��+,H�	A[<5S�7

102�2 101�2
9
AC�� $ 82,406 $ 56,671
��PW54 19,767 2,681
X�5�� 1,156 1,172

$103,329 $ 60,524

����*��+,H�	A[ �A[UA^./VG�L

�$1=�3��

9_4YT[	6

����!6�_�ZKF9
��4�4����N]H�

(.	'7

102�12:31
 101�12:31
 101�1:1

Y[�
N�%O!�*�

26*�U $ 10,625 $ 8,728 $ 10,215
>�_6%O!�*�2

6*�U 368,359 - -
$24Z*�)C 5,534,373 3,640,427 5,313,437
�PB��%"&�2�+

�2U 617,545 - -
$ 6,530,902 $3,649,155 $5,323,652
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9O4�4(�����]!	*0�\

J�*=-C@)L����"6�� 
��!�4�\�

*�(��*7

(1 ) �4�\

1. F
&X*E7

(1) 	
���,N" 95 � 12 :496 � 3 :� 97 � 9 :B]

�Z�� J �^F
Z�*0�SF,N0�� 95 � 1 :

1
Y; 107 � 12: 31 
.*00�	ZT��XY24

Z/;�	
���"*02�
R,
C4X��I!

Z���C4�*$�X-�Z��(.Z�0�R�]

�I	
����Z�� J " 102 � 7 : 19 
=X�@�

(����	
���. 95 � 12 :�^	F
Z�*0

	0�VA^`V5�XZ#@�O	
����.Z�

� J 	�@-_�S�������	
� 100 ���

���
�� 557 ���	
��������� J ��

��@ !�102 � 8 "S#$%&'�()"'�*+,

W-.���+��

	
���A/ 100 � 1 "0��� J �^F1�2

���S#��3 100 � 1 "4� 104 � 12 " 31 
(�

�����+,�X56�7/8�	
���/��2

�19:1��X2�������O�+,�$��;

,�������X �

<� 102 � 12 " 31 
8�	
���=!����

�� 12,977 ��>��	? � 420,234 ��U�	? 

127,658 ���	
���/ 98 � 11 "90��� J A@

&��2���*+X5�S#��3 98 � 12 "4�)

"[�AX`X0;,�
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(2) 	
���/ 96 � 6 "0B2��� I �^F1�2�

��S#��3 99 � 1 " 1 
4� 106 � 12 " 31 
(�

�����+,�X56�7/8�*+X5�(S#'

�CD)�3`�	
���/��2�19:1��X

2�����������E�X ����(.���

�;,B2�	
����F	
���G$�TH��

$%���Z����*+,���� I / 101 � 6 " 29


���@�(��	
���/ 101 � 12 ""��� I

I.	*+
8��JKS#�/ 102 � 1 "�^1&'�

���B�]S�X�O��&'�@�LB��F	


���/ 101 �M�����*�����N !O=�

102 �B 1 D�0���P����

(3) 	
���� 96 � 8 �	 97 � 1 �
������ G

�^����������� 98 � 1 � 1 
� 107 � 12

� 31 
���������	�5�� /!�	
��

����2��"
�#�$���%�������&

'����(���	
����<� 102 � 12 � 31


!�	
���)!#��*+, 8,797 -�.��	/

0� 291,269 -�U�1	
���� 98 � 5 �"����

G 2^���3 98 �4� 107 � 12 � 31 
!����&

'����(���	
����#��*5�W@

���"U2+�6������57�89�$1�5

A@'��	
���A� 102 � 9 �"���� G :�

;<2�Uaa@2^������5�8��'�=>

?�3`���� G )@AW$�B��� 103 � 2 � 24


CP�@DE�3�0��� G QFO<@ADE�3

RG�������	
��������D���D

�D������
�����&�H�� �	
��

��� 102 !"#��$��%& 'I)(
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(4) ^���� 97 ! 2 �"���)*+� AH �,��*)

�-(*+� AH . 98 ! 1 �/0 104 ! 12 � 31 
1�

--��*�23��^����^�����-2��

"4�5�$)6�7*+��*+�&'*+-�(2

�)�^���(*+� AH �����8�. 102 ! 4

�>J9*)��:;I&'K<(	
���� 102 ! 5

� 31 
�=^����L> 7*+� AH �5��6�

��?GM �GN�� 102 !@ 2 D��#��$��

�-%& 'I)�
AB�&'O+�CD��3E(

(5) 	
���4�� 97 ! 3 �F 8 ���)*+� BM �,

��*)�-��:-�. 97 ! 1 � 1 
/0 105 ! 12

� 31 
1�--��*�2F�53�G/H�	
��

���-2��"4�5�$)6�7*+�(*+�&

'*+-�(2�)�	
���(<0 102 ! 12 � 31


H�	
���)'5�6I+J 3,933 K�L��	M

0- 125,035 K�U(	
���� 102 ! 6 �"�*+�

BM A�&�*)�-�;��5��:-�. 102 ! 6

�/�U%$�3E;��5F5�$)6W6JN(

(6) 	
���� 97 ! 10 �"��)*+� K �,��*)

�-��:-�. 98 ! 1 �/0 105 ! 12 � 31 
1�-

-��*�2F�53��	
����	
�����

-2��"4�5�$)6�7*+��*+�&'*+

-�(2�)�	
���(�	
���� 99 ! 12 �

"�*+� K 2,�-��:-�. 100 ! 1 �/0 105

! 12 � 31 
H�*+� K &'��O$�)`�!PQ

�?RA�*+-�(2��)�	
���(<0 102

! 12 � 31 
H�	
���)'5�6I+J 16,592 K

�L��	M0- 499,088 K�U(
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(7) 	
���4�� 99 ! 5 �48 �F 10 �"��)*+�

Y �,��*)�-��:-�. 99 ! 10 �/0 104 !

12 � 31 
H1�--��*�23��	
���(	


�����-2��"4�5�$)6�7*+��*+

�&'*+-�(2�)�	
���(<0 102 ! 12 �

31 
H�	
���)'5�$)6I+J 1,670 K�L�

�M0- 53,321 K�U(	
����*+� Y -�. 99

! 10 �/?�1'�S>3E;��5(�-Z�O	


����1-��;�2(Y�3�)6� *+� Y �

��PQ�JN�����

(8) 	
������ 99 ! 6 	
 7 	������ V ��

������������ 99 ! 7 	�� 102 ! 12 	 31



 99 ! 10 	�� 102 ! 12 	 31 
��������

����
 5!"�	
����	
�������

V ��� 100 !�#$%�&� 5
'����()O

	
������*+�,+�&������ V ��-

����./0	
����"1�2N34�����

5� 102 ! 12 	 31 
��-��

(9) 	
���� 99 ! 9 	����� W �������

������� 100 ! 1 	�� 102 ! 12 	 31 
���

�������!"�	
����6 57�8��'

�89#	3E���5� 102 ! 12 	 31 
��-��

(10) 	
���� 99 ! 11 	������ X ������

�������� 100 ! 1 	�� 106 ! 12 	 31 
��

�������!"�	
����	
������2

�����5"$���7�������:'����

'���	
����<� 102 ! 12 	 31 
��	


���;'5"�<=2 3,918 >�?��	@A�

115,867 >�U�	
������� X ��� 101 !�#

	%�&� 5�� 101 !@ 1 $B���&�C 
'
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��$PDE����&'=��FTQ-������

�� X GHIU�WJ�5"���	
�������

X 5$P&'� 102 !@ 1 $;B5"��WJK/��

7��� X � 101 !@ 4 $LM�E�	
���> 7

��� X ���FNR�O��GP�H5"��FNQ

I�� 101 !R
 102 !@ 2 $�5��#��$��S

���%& 'T;�

(11) 	
���� 100 ! 3 	������ AD �����

��������� 101 ! 1 	�� 107 ! 12 	 31 
�

��������
 5!"�	
����&� 5�

U��#$%�3E�	
������2�����5

"$���7�������:'����'���	


����<� 102 ! 12 	 31 
��	
���;'5

"�<=2 8,997 >�?��	@A� 262,698 >�U��

�()O	
���Y�"�� ��� AD ��/0:

�VS���S�����WX��

(12) 	
���� 102 ! 5 	������� BN ����

�������� BN � 102 ! 6 	�� 104 ! 6 	 30 


���������
 5!"�	
����&� 5

U%$ 3E�	
���� 102 ! 5 	!"=2 1,500

>����VI�
�
4 104 ! 6 	 30 
�34O��

���*�:'���()O	
������*+&�

�� )VI2N:SU���� BN ��/01�2N

�����

2. ��YV��7

	
����TW��SF�V�YV���	
���

\� 95 !� 105 !��������'�YVSF�V��T

W��S�YV�����TW\U���<N1�?R��

2�	
����7�2���24Z�XI�[L�4\+
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:'(^�7/:'G�14��7:'2��������

.�$DJ��(K4A1YV���:'2�

]���5�@YVB��������'<$VV�

������$V83^<=�
�Y� 20 !�
-��]�

��J�2�"@YVB������>V�VL\_�Z9

6�Ba����V��V�K�VT�@L�

]Z��5�@YVB��������$VV����

��$V83^<=�
�Y� 20 !�
-��]Z��J�

2�"@YVB������>V�VL\_�Z96�Ba

����V��V�K�VT�@L�

TIPPING POINT 5�=QZMZ����$���	$


�������������
��� 20 ��
���

TIPPING POINT �������� 
�!"#$#��

��$��%

ET ENERGY 5 & Indianapolis Power & Light

Company(IPL)�	$
�������������
�

�� 15 ��
���ET ENERGY �������� 
�

IPL%

3. �W'[�7

	
���� 100 � 4 (&`;)*�������	+

,�"'[��"- �.	@/ 532,000 01�2;3�4'

5'�<6 102 � 12 ( 31 
��	
���5789:'[

�<	@/ 311,400 01%�;�5� ��7'[<=>
O

$	?�@A%

4. <6 102 � 12 ( 31 
��5B��@C�[C�DNEF.

G1 5,766 01
!D 24,553 01%
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(H ) (�I<

1. 	
���&!� SilRay Inc.JI`�������	
��

���K�	
�������������D 1,269 ��


� 97 � 10 � 9 
��]�
 �!��"E�#$L���%

	
���&��K�ZU�'(� 100 � 1 � 5 
)X*T

+�����,-	���,.�� 101 � 5 � 10 
/0��

	
��%��	
��� 102 � 6 � 25 
K�	
����

��	
���(1�+���%M�23���D4&5�

6F�7
8%

2. 	
���9:;���������*<='�Q�	
�

����> 99 � 7 � 7 
"��	:?@��+�A����

���B&CDE	
����D 3,507 �����	:?@�

���> 102 � 6 � 25 
K�	
���[��:;����

�����5�	
����D 3,507 ��
��> 99 � 9 �

18 
��]�
 �!��"E�#$L���%:;���

�����(���N�+.��%M�F;,��	
��

�,G%

3. 	
���9OHL��IUJ2'[������J>P�

%OHL��K��> 99 � 12 � 31 
�LQ'[�M�<C�


Qa�%3�<C��,OHL���MN=	
����R

,YQ9,O�FUI	+'[�%P@<�'[�<Q .	

�/ 510,000 ��%OHL����> 102 � 4 � 22 
���

9@�'[(4SK'�B0	
���7�IY�'[�

<�Q$.	�/ 191,165 ��J&>!'[D4	�/ 49,344

��KC6��> 102 � 9 � 4 
"��	:?@��+�A�

�������B	
���DE	�/ 200,723 ���;RD

46G& 191,165 ��!��"E�#$L����	
���

'(+.9:`T9@6A@JYZT%
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<��> 102 � 12 � 31 
 �	
���(7�'[�

.	�/ 368,179 ����JOHL��9@2%9�<2�


[KZY�>!'[D4	�/ 49,344 ��_�6>9:��

'[�<	�/ 141,821 ��
M�A@JYZT.�D4S

(12� $T;%

4. 	
���97U>[X'����

M\]['(1�)


 Noritake Co., Ltd.��*<='�Q�	
���'(��

> 102 � 7 � 20 
"G:�>YXU��BYX�6�B&C

DE	
���
/ 854,000 ��%F;YXK]FP@U�S

2�P@#LS2@"VAIB%

9JW_/D�^�
VT�XW^!

M��W�7
8�_/D�^�
VT^!_P7

?�7_/��

102�12�31
 101�12�31
 101�1�1

_ / X W _ / X W _ / X W

D � ^ �

�/X<F

� � $ 175,511 29.95 $ 96,453 29.14 $ 60,555 30.29
� � 15,872 6.0560 - - - -
Y � 9,187 41.04 13,191 38.40 6,560 39.17
Y � 630 8.3327 - - - -

 � 492,554 0.2837 2,504 0.3365 2,982 0.3902

 � 25,405 0.0576 - - - -
� � / 7,207 4.9236 622 4.6581 619 4.8054
+�/X<F

� � 62 29.97 - - - -
Y � 600 37.65 - - - -

D � V T

�/X<F

� � 142,406 29.95 92,550 29.14 55,617 30.29
� � 10,860 6.0560 - - - -
Y � 8,933 41.04 15,380 38.40 17,460 39.17
Y � 222 8.3327 - - - -

 � 315,931 0.2837 11,196 0.3365 11,461 0.3902

 � 52,800 0.0576 - - - -
+�/X<F

� � - - - - 34 30.29
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9�W=-3Z�<

(� ) �7!E�<
 ( )UU^�'9:^!7

1. ^D�9T�7=Q�%

2. .T�VC:'7=Q%

3. N\]�� 'X^WJZ"�U^[��W:\]'
�^

7^SEK7=Q9%

4. 	I%V(3.X�� 'X�D4$	�/9#�(X_^

M4"E�T>�7=QN%

5. 99Z2��D4$	�/9#�(X_^M4"E�T>

�7F%

6. XEZ2��D4$	�/9#�(X_^M4"E�T>

�7F%

7. 9:Y�VWY��D4$	�/�#�(X_^M4"E�

T>�7=Q#%

8. �_:Y��<$	�/�#�(X_^M4"E�T>

�7=QO%

9. R�`�'W!E7=-J%

10. `U^��^!7=QJ%

(9 ) 7ZU^^!7

1. 7Z`U^���%W9/5'<FWX_^M4WU^@1W

^DX.T^WW]�?RWU^%<WN\U^;%D4W

(X0U^%<
Y7Z?�U^�47=Q�%

2. 97Z`U^���	(�	�,A9?�2/�P'��7

!E�<�
6 5W��TQW�X�%<7=Q#%

(N ) B[���
�[���'[:Y
�/!E\�^W7=Q]%
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9]WS^^!

M���5���)C>EY^
>^S^�LY@����

FY
�
[^!�O
[^!�&^�W9M��
[_Q9X%

M���_ZS^.S;���S^%

(� ) S^_T95�O+7

S ^ _ T

102�` 101�`
_ S _ T S ^� _ T _ S _ T S ^� _ T

S;���S^ $ 16,758,637 $ 1,867,571 $ 10,996,887 $ 75,468
6TS^ 3,325,616 1,369,280 1,244,126 544,293
R�5'?�Q4 $ 20,084,253 $ 3,236,851 $ 12,241,013 $ 619,761

S ^ % <

102�` 101�`
S;���S^ $ 1,409,474 ( $ 3,027,780)
6TS^ 300,693 ( 221,952)
�_ZS^_%�$ 1,710,167 ( 3,249,732)
[JS^�J�K(X�_� ( 302) 33

1,709,865 ( 3,249,699)
�E3D47

5';C ( 1,255,997) ( 809,789)
6T_<
;% ( 139,511) ( 145,419)
5'__T
7. 185,062 ( 36,955)

_;,�J%K $ 499,419 ( $ 4,241,862)

S^%<Y1�VS^2?9��[�Z"&�E3�5';

CW5'__T
7.%O&^D4Y+��9/5���)�C

>EY^�S^
>^6�L%

( ) S^Q^�9VT

M��^��&^D4�+��5���)�ZS^^��&

^D4.�%
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(9 ) 9/��
Y[�_T

M���9/��
Y[_TE-_P7

102�` 101�`
S;��� $ 16,758,637 $ 10,996,887
6 T 3,325,616 1,244,126

$ 20,084,253 $ 12,241,013

(N ) ?�F^!

M7/��_STW�R�5'?�_T1TW2)>Y�E

9+�2^�!^�2)?�E�^!'F_P7

� � _ S T W � _ T + � 2 ^ �

102�` 101�` 102�12�31
 101�12�31
 101�1�1

G>7Z $ 5,689,762 $ 3,277,260 $ 2,138,926 $ - $ -

 M 6,082,765 3,217,585 182,359 - -
� � 4,665,482 1,978,565 13,096,307 9,632,439 11,113,907
` > 1,350,962 2,080,298 - - -
� > 1,264,341 851,404 189,317 10,368 -
6T>Y 1,030,941 835,901 - - -

$ 20,084,253 $ 12,241,013 $ 15,606,909 $ 9,642,807 $ 11,113,907

+�2^�Z"�OC�<��U^W5�U^�WD�'WW

�S29_^�W�EW�^
6T^�%

(# ) 9/TW^!

��?�TW�_T$M��_TQ4� 10%>�)_P7

102�` 101�`

T W � % D 4

2 7

?R� D 4

2 7

?R�

H�� $ 2,942,697 15 NAJ-K -
AE�� 2,022,787 10 NAJ-K -
AS�� NAJ-K - 1,491,776 12
BJ�� NAJ-K - 1,393,628 11

-7_TD4�$��M_TQ4� 10%%

NTW��OC>[
[_Z[ 

(� ) IFRSs 
[^!�^X�W

M�� 102 �`��
[_�Y.�� IFRSs �`��
[_

��6^X�WJ�[D=-Na)��7�$��_�M��#

[D IFRS 1Q��OC>[
[_Z[ ��2�%
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( ) U/� IFRSs �
8

U/� IFRSs .�&M�����^�VTQa��Z�%<

Q�
8_P7

1. 101 � 1 � 1 
��^�VTQ<F�3\
G : � > � S � ] � $   U / � I F R S s � 
 8 I F R S s
< F D 4 Q $ V L ]'
&^VL D 4 < F a )

� D $ 5,488,679 $ - $ - $ 5,488,679 � D

�_I8
;�M,4 1,576,032 - - 1,576,032 �_I8
;�M

,4

M - 3,148 - 3,148 :N29_^�

6T�_� 92,837 ( 3,148 ) - 89,689 6T�_�

N � 897,387 - - 897,387 N �

5��<M�2 362,706 - - 362,706 5��<M�2

\[�NN� 10,215 ( 10,215 ) - - M

6T�2^� 16,257 10,215 - 26,472 6T�2^�

�2^��$ 8,444,113 - - 8,444,113 �2^�Q$

>PM&^�D�^�

M+�2

289,940 - - 289,940 >PM&^�D�

^�M+�2

>�^�M,4 11,113,907 - - 11,113,907 Z2�W,Y
)

C

6T^�

M - - 23,611 23,611 �S29_^�

N.:'D 30,682 - - 30,682 N.:'D

�S;CM,4 89,398 - - 89,398 6T+�2^�

5��<M+�2 2,162,464 - - 2,162,464 5��<M+�2

6T^��$ 2,282,544 - 23,611 2,306,155
^�Q$ $ 22,130,504 $ - $ 23,611 $ 22,154,115 ^�Q$

9N]� $ 729,949 $ - $ - $ 729,949 9N]�

�2 `T2'T%<

�D�VTM�2

1,017 - - 1,017 #0%<!�� 

`&^�D�V

TM�2

��I8
;� 969,664 - - 969,664 ��I8
;�

��29_ 40,574 - - 40,574 :N29_VT

��A'*�
��[

Y

3,969 - - 3,969 ��A'*�
�

�[Y

��)C� 1,427,151 - - 1,427,151 ��)C�

5_�� 122,729 - - 122,729 5_�<

��U
N��N]� 1,009,017 - - 1,009,017 ��U
N��N

]�

��;C
6T�2V

T

1,002,880 ( 52,166 ) 17,617 968,331 ��;C
6T�

2VT

(2)W(3)

�2VT�$ 5,306,950 ( 52,166 ) 17,617 5,272,401 �2VTQ$

�N]� 2,259,883 - - 2,259,883 �N]�

NT:'D 474 - - 474 NT:'D

M - 52,166 - 52,166 VT[CM+�2 (3)
M - - 23,611 23,611 �S29_VT

6TVT�$ 2,260,357 52,166 23,611 2,336,134 +�2VTQ

$

VT�$ 7,567,307 - 17,617 7,584,924 VTQ$

� M 4,289,048 - - 4,289,048 �W��M

^M�I 12,023,580 - - 12,023,580 ^M�I

��_>�I 273,849 - - 273,849 ��_>�I

	I`% ( 2,035,040 ) - ( 17,543 ) ( 2,052,583 ) 	I`% (2)
B�����<�

$

14,551,437 - ( 17,543 ) 14,533,894 B��'9�

�<�$

$'�� 11,760 - ( 74 ) 11,686 +7^�< (2)
���<�$ 14,563,197 - ( 17,617 ) 14,545,580 �<Q$

VT
���<Q$ $ 22,130,504 $ - $ 23,611 $ 22,154,115 VT
�<Q$
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2. 101 � 12 � 31 
��^�VTQ<F�3\
G : � > � S � ] � $   U / � I F R S s � 
 8 I F R S s
< F D 4 Q $ V L ]'
&^VL D 4 < F a )

� D $ 5,819,523 $ - $ - $ 5,819,523 �D
<:�D

�_I8
;�M,4 2,406,383 - - 2,406,383 �_I8
;�M

,4

M - 3,877 - 3,877 :N29_^�

6T�_� 54,731 ( 3,877 ) - 50,854 6T�_�

N � 499,577 - - 499,577 N �

5��<M�2 324,461 - - 324,461 5��<M�2

\[�NN� 8,728 ( 8,728 ) - - M

6T�2^� 43,428 8,728 - 52,156 6T�2^�

�2^��$ 9,156,831 - - 9,156,831 �2^�Q$

O�<���N��U

^

3,558 - - 3,558 OC�<��U^

5��NU^� 22,590 - - 22,590 5�U^�

C�.
D�^�M+

�2

776,529 - - 776,529 C�.
D�^�

M+�2

U^�$ 802,677 - - 802,677
>�^�M,4 9,651,480 ( 8,673 ) - 9,642,807 Z2�W,Y
)

C

(4)

6T^�

M - - 28,754 28,754 �S29_^�

N.:'D 26,223 - - 26,223 N.:'D

�S;CM,4 84,698 ( 23,309 ) - 61,389 6T+�2^� (5)
5��<M+�2 1,348,410 8,673 - 1,357,083 5��<M+�2 (4)
M - 23,309 - 23,309 �N5�BD (5)
6T^��$ 1,459,331 8,673 28,754 1,496,758 +�2VTQ

$

^�Q$ $ 21,070,319 $ - $ 28,754 $ 21,099,073 ^�Q$

9N]� $ 2,942,427 $ - $ - $ 2,942,427 9N]�

�2 `T2'T%<

�D�VTM�2

139 - - 139 #0%<!�� 

`&^�D�V

TM�2

��I8
;� 836,698 - - 836,698 ��I8
;�

��:Y��< 22,819 - - 22,819 ��:Y��<

��A'*�
��[

Y

2,927 - - 2,927 ��A'*�
�

�[Y

��)C� 495,921 - - 495,921 ��)C�

5_�� 10,858 - - 10,858 5_�<

��U
N��N]� 1,301,042 - - 1,301,042 ��U
N��N

]�

��;C
6T�2V

T

1,201,490 ( 65,368 ) 25,920 1,162,042 ��;C
6T�

2VT

(2)W(3)

�2VT�$ 6,814,321 ( 65,368 ) 25,920 6,774,873 �2VTQ$

�N]� 3,174,465 - - 3,174,465 �N]�

M - - 28,754 28,754 �S29_VT

NT:'D 35 - - 35 NT:'D

M - 65,368 - 65,368 VT[CM+�2 (3)
6TVT�$ 3,174,500 65,368 28,754 3,268,622 +�2VTQ

$

VT�$ 9,988,821 - 25,920 10,014,741 VTQ$

� M 4,606,774 - - 4,606,774 �W��M

^M�I 10,535,813 - - 10,535,813 ^M�I

	I`% ( 4,173,633 ) - ( 25,920 ) ( 4,199,553 ) 	I`% (2)
	I/L3E' ( 415 ) 415 - - M

D����X�%& ( 24,237 ) 24,237 - - M

A'�?9[Y ( 36,152 ) ( 24,652 ) - ( 60,804 ) 6T�<

B�����<�

$

10,908,150 - ( 25,920 ) 10,882,230 B��'9�

�<�$

$'�� 173,348 - - 173,348 +7^�<

���<�$ 11,081,498 - ( 25,920 ) 11,055,578 �<Q$

VT
���<Q$ $ 21,070,319 $ - $ 28,754 $ 21,099,073 VT
�<Q$

3. 101 �`��Z�%<Q<F�3\
G : � > � S � ] � $   U / � I F R S s � 
 8 I F R S s
< F D 4 Q $ V L ]'
&^VL D 4 < F a )

Y�_T,4 $ 12,241,013 $ - $ - $ 12,241,013 Y�_T,4

Y�PM 15,473,123 13,202 4,387 15,490,712 Y�PM (2)W(6)
Y�_% ( 3,232,110 ) ( 13,202 ) ( 4,387 ) ( 3,249,699 ) Y�_%

5';C 5';C

WY;C 298,321 ( 13,202 ) 427 285,546 WY;C (2)W(6)
+,;C 360,733 - 1,364 362,097 +,;C (2)W(6)

�/�;C 160,021 - 2,125 162,146 
�/�;C (2)W(6)
� $ 819,075 ( 13,202 ) 3,916 809,789 5';C

�$

J	�2K
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J�;2K

G : � > � S � ] � $   U / � I F R S s � 
 8 I F R S s
< F D 4 Q $ V L ]'
&^VL D 4 < F a )

M $ - ( $ 145,419 ) $ - ( $ 145,419 ) 6T_<
;% (6)
5'%& ( 4,051,185 ) ( 145,419 ) ( 8,303 ) ( 4,204,907 ) 5',%

5'__T
�<

��_T 18,177 - - 18,177 ��_T

�/,< 6,825 - - 6,825 _/�/,<

��_T 1,775 - - 1,775 ��_T

>�^�XE�< 1,290 ( 1,290 ) - - 6T_T (6)
6T_T 27,298 - - 27,298 6T_T

� $ 55,365 ( 1,290 ) - 54,075
5'_;C
%&

��;C 76,122 - - 76,122 
[PM

>�^�XE%& 67,026 ( 67,026 ) - - M (6)
)%%& 79,683 ( 79,683 ) - - M (6)
D���> ,% 1,612 - - 1,612 #0%<!�

� `&^

�D���

%<

6T%& 13,296 - - 13,296 6T�<
%

&

� $ 237,739 ( 146,709 ) - 91,030
_;%& ( 4,233,559 ) - ( 8,303 ) ( 4,241,862 ) _;,%

29_�< 40,574 - - 40,574 29_�<

��Q`% ( $ 4,192,985 ) $ - ( $ 8,303 ) ( $ 4,201,288 ) ,%

,%PZ� ,%PZ�

B���� ( $ 4,173,633 ) $ - ( $ 8,377 ) ( $ 4,182,010 ) B��'9 (2)
$'�� ( 19,352 ) - 74 ( 19,278 ) +7^�< (2)

( $ 4,192,985 ) $ - ( $ 8,303 ) ( 4,201,288 )
( 415 ) >_5�O�
[

_Q/L��/

V4

( 24,237 ) C�.
D���

�X�> %&

( $ 4,225,940 ) Z�%&Q4

4. IFRS 1 �8@N<

IFRS 1Q��OC>[
[_Z[ �Ya):]'��

OC IFRSs =.^X��
[_���W$�[D�[K%1

8�[ �M���+� IFRSs P��$����>O�C�


�$��>��U/� IFRSs 
J 101 � 1 � 1 
�U/
K

��>^�VTQ���[ &>O�C� +�O�8@

N<%M��OC�9/8@N<a)_P7

���W5�!E

M��&2�)U/� IFRSs 
;(596(>9���

�W5�!E�N^8@>O�C>[
[_Z[ A 2 'Q�

��W5���2�%
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5. U/� IFRSs ��73\a)

M���A�$��91 IFRSs ^X��
[_Q2OC

��$��)�N)��7VL_P7

(1) �S29_^�ZVT

G:�>�S�]�$ P��S29_^��>

 6�X�X.�]'9:CJ> D4%U/� IFRSs

.�_:29_�<K���X�$>]'.�S29_

^��Za@CCJ> �F%

O_�G:�>�S�]�$ P��S29_^

�
VT169:^�(VT�E!_E.�2(+�2

<F�F9:�^�(VT)�15N\UN���9_

E.�2(+�2<F%U/� IFRSs .��S29_^

�
VT�*E!.+�2<F%

(2) A'��M9N�	IXAL

G:�>�S�]�$ P�9N7AL5���

)\2��W��X[7�$T;%U/� IFRSs .�&

��	I7AL5����A'+�Y[N !6���

9�7AL5�$]';C%

<� 101 � 1 � 1 

 12 � 31 
�M��B9N�

	IXAL��$X,EF3E !��;C 17,617 ��


 25,920 ��%

(3) 
.U[[C��E!


.U[[C�F1X\�E!�VT[C�F%

(4) 5�)C���E!

G:�>�S�]�$ P�$_)C�5��W

�'.>�^�<P�5�)C��U/� IFRSs .�$

_)C�5��W�'.5��<�61X��^��5

N��5��<E!.�2^�(+�2^�%
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(5) *?@C�

G:�>�S�]�$ P�2]��*?@C�

E!.FW^�%U/� IFRSs .�*?@C�YZ>[

�$[ A 17 'QB����C:S���?\'.5�

B��%

<� 101 � 12 � 31 
�M����S;CM,4�

E!��N5�BD�D4. 23,309 ��%

(6) ��Z�%<Q�3\a)

U/� IFRSs .�M�� 101 �` '9N�	IX

ALEF3E !XC;C 4,387 ��W !WY;C 427

��W+,;C 1,364 ��

�/�;C 2,125 ��%A

M�� 101 �`15'!E�X\EF�Y
;C<P�

:>;C 13,202 ���E!�5'PM<PCM_^�)

%%& 79,683 ��
XEZ2�W,Y
)C,% 65,736

���E!�6T_<
;%<P%

(9 ) �D�^Q��73Ea)

1G:�>�S�]�$ �2�����_�
���_

9W�E!.5'O2����7� '.�^O2�6/0O�

	�^X��D�^Q�VR3Z��;C���D4%1 IFRS 7

Q�D�^Q��2��2����
��_���D�^�?\

3Z���>�N�H�@1E!.5'WU^(P^O2%BO�

M�� 101 �`��_�' 18,220 ��9��_�' 1,775 ��1

2��?\3Z��16X\���_�'Q$.U^O2��D

�^�N��7�'. 72,031 �� Q$.P^O2��D�^%

JO�_�1U/� IFRSs .���D�^Q91G:�>�

S�]�$ ��D�^Q6F&M���6T�7
8VL%
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 101  102  

 

 % 
 9,156,831 14,237,031 5,080,200 55.48

 9,642,807 15,606,909 5,964,102 61.85
 - 557,739 557,739 100.00
 2,299,435 3,910,322 1,610,887 70.06
 21,099,073 34,312,001 13,212,928 62.62
 6,774,873 9,542,298 2,767,425 40.85

 3,268,622 5,558,962 2,290,340 70.07
 10,043,495 15,101,260 5,057,765  50.36

 4,606,774 7,770,292 3,163,518 68.67
 10,535,813 10,697,569 161,756 1.54

 (4,199,553) 475,664 4,675,217 111.33
 (60,804) (86,508) (25,704) (42.27)

 173,348 353,724 180,376 104.05
 11,055,578 19,210,741 8,155,163 73.77

( 10% 1%)
1. ( )  
2. ( )  
3. ( )  
4. ( )  
5. ( )  
6. ( )  
7. ( )  
8. ( )   
9. ( )  
10. 102  
11. 102  

 
 

( )  
     

 
 101  102  

( )  

 % 

 12,241,013 20,084,253 7,843,240 64.07
 (15,490,712) (18,374,388) 2,883,676 18.62

( )  (3,249,699) 1,709,865 4,959,564 152.62
 (809,789) (1,255,997) 446,208 55.10

 (145,419) (139,511) (5,908) (4.06)
( )  (4,204,907) 314,357 4,519,264 107.48

 (36,955) 185,062 222,017 600.78
( )  (4,241,862) 499,419 4,741,281 111.77

 40,574 16,026 (24,548) (60.50)
( )  (4,201,288) 515,445 4,716,733 112.27

( 10% 1%)
1. ( ) 102 ( )

101 101 102
2. ( )  
3. ( ) 15%  
4. ( ) ( ) ( ) 102

102  
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( )  

 

 
 

( )  

 
 

 
 

 
 

 
 

 

 4,631,721 (294,576) 4,398,359 2,493,815 (1,965,877) - 

 
 

( )   
/% 

 101  102 ( )  ( )
 (1,700,254) 1,262,226 2,962,480 174.24
 (1,517,873) (1,856,905) 339,032 22.34
 3,533,858 1,176,120 (2,357,738) (66.72)

( 50% 5% )
1. 102   
2. 102 101  

 
( )  

 

 
 

 
 
 

 
 
 

 
 

 

 
5,501,857 840,623 (4,281,116) 2,061,364  

1.  
(1) 840,623  
(2) 4,281,116  

2.  

 
 

( )  
                                                             

98 99 100 101 102  103 104

7,338,676 340,345 3,462,621 2,352,423 816,091 163,796 203,400 - 

1,693,983     -  14,360 1,259,360 287,831 131,881 551 - 

1,672,632 - - - - 480,745 787,962 403,925 

 
( )  

 
 

( )  
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( )  
 
 

 
102 12 31

   
 

 
 ( ) 

 
( )  1,132,653 937,424 45,543 ;

 

- - 

 
( )  50,000 40,470 788 - - - 

 
( )  115,000 95,816 2,584 - - - 

 
 USD120,000 USD117,946 USD 7,011 - - 

 230,000 254,430 26,542
 

- 
 

 15,000 16,017 1,170
 

- 
 

 1,000 998 (2)  - 
 

 1,000 997 (3)  - 
 

General Energy 
Solutions 

International 
Co., Ltd. 

471,214 500,634 USD1,078  - 

 

 121,340 100,655 (15,074)
    

GES Global 
Co.,Ltd. - (233) (231)  - - 

 32,954 25,414 (5,392)  

 

- 

General Energy 
Solutions UK 

Limited 
USD15,479 16,187 USD1,023  - 

 

General Energy 
Solutions 
USA. Inc. 

USD15,140 USD16,093 US1,277  - 

 
Renewable 
Energies 
Company 

Ltd. 

USD122 - (USD106)  - - 

ET ENERGY 
SOLUTIONS LLC USD8,400 USD7,921 (USD479)  

 

- 

TIPPING POINT 
ENERGY COC 

PPA SPE-1, LLC 
USD1,000 USD767 (USD233)  

 

- 

GES 
MEGAONE,LLC - (USD60) (USD48)  
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102 12 31

   
 

 
 ( ) 

 

GES 
MEGATWO,LLC - (USD11) (USD10)  

  

GES ASSET,INC. - (USD8) (USD7)  

 

- 

 JPY249,330 JPY201,588 (JPY47,742)  

 

- 

 JPY27,454 JPY27,290 (JPY2,710)  

  

 
 

( )  
(1)  

101 102
76,122 189,174 0.62% 0.94%

 
(2)  

101 102
6,825 37,869 0.06% 0.19%

 
(3)  

 
 

( ) 
 

(1)  

 
(2)  

100% 102
12 31 100,000

 
(3)  

100%  
(4)  
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( )  
(1)  

n

102 20.0% 103
20.5%

 
(2)  

103
102  

 
( )  

 
 

( )  

 
 

( )  
 

 
( )  

 
( )  

101

 
 

( )  
(1)  

9

 
(2)  

 
 

( ) 10%  
102 5 31 ( ) ( )

( )
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( )  
 

 
( ) 10%

 
(1)  SilRay Inc.

1,269 97 10 9
100 1 5 101

5 10 102 6 25
98 

 
(2) 101 7 3,417,936

101 8 8
102 1 4 1020000819 101 25

101
 

(3) 99 7 7
3,507 102

6 25 3,507
99 9 18

 
(4) Noritake Co., Ltd.

102 7 20
854,000,000  

(5)SynQor, Inc. 96 11
( )  (Bus Converters) 

100
102 11

 

 
  

 
( )  
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2.  
 

 102 12 31    :  

  

 

( ) ( % )

( )   1,132,653 78,808 72.61%  

( )   115,000 11,500 100%  

( )   50,000 5,000 100%  
DelSolar Holding (Cayman) 
Ltd.( )  3,492,035 125,350 100%  

DelSolar Holding Singapore 
Pte Ltd. ( )   310 100%  

  230,000  100%  

  15,000  100%  

  1,000  100%  

  1,000  100%  

General Energy Solutions 
International Co., Ltd.  471,214 15,950 100%  

  121,340 10 100%  

GES Global Co.,Ltd.      

  32,954 2 100%  
General Energy Solutions UK, 
Inc.   USD 15,479 15,458 100%  

General Energy Solutions 
USA, Inc.   USD 15,140 15,080 100%  

Renewable Energies 
Company Ltd.  USD 122 2 50%  

ET ENERGY SOLUTIONS LLC  USD 8,400  100%  

TIPPING POINT ENERGY COC 
PPA SPE-1, LLC  USD 1,000  100%  

General Energy Solutions 
Megaone Inc.      

General Energy Solutions 
Megatwo Inc.      

General Energy Solutions 
Asset Inc.      

  JPY 249,330 12.5 100%  

  JPY 27,454 0.35 100%  

DelSolar US Holdings 
(Delaware) Corp. ( )  USD5,800  100%  

DelSolar (HK) Ltd. ( )  USD120,100 120,100 100%  

( ) ( )  USD120,000  100%  

DelSolar Development 
(Delaware) LLC. ( )  USD4,850  100%  

DSS-USF PHX LLC 
( )  USD1,370  100%  

DSS-RAL LLC( )  USD2,555  100%  

DelSolar India EPC Company 
Private Ltd. ( )  USD300 1,435 100%  

102 5 31  
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3. 369-3  
 
4. 2  
 
5.  
 
6.  

                                              102 12 31   ;% 

          
 

 (%) 

 

 
 

 ( : ) 
78,807,849 72.61

 
 

( : ) 
78,807,849 72.61

 
 

( : ) 
78,807,849 72.61

 
 

( : ) 
78,807,849 72.61

 
 

( : ) 
78,807,849 72.61

 
 

( : ) 
19,785,893 18.23

 
 

( : ) 
19,785,893 18.23

  489,021 0.45

  228,571 0.21

    

  1,000,000 0.92

 

 
 

( : ) 
5,000,000 100.00

 
 

( : ) 
5,000,000 100.00

 
 

( : ) 
5,000,000 100.00

 
 

( : ) 
5,000,000 100.00

 

 
 

( : ) 
11,500,000 100.00

 
 

( : ) 
11,500,000 100.00

 
 

( : ) 
11,500,000 100.00

 
 

( : ) 
11,500,000 100.00

DelSolar Holding 
(Cayman) Ltd.( ) 

    

    

    

DelSolar Holding 
Singapore Pte Ltd.( ) 
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  (%) 

    

 

 
 

( : ) 
 100.00 

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 
 

( : ) 
 100.00

 

   

    

    

    

 
    

GES Global Co.,Ltd 
    

    

General Energy 
Solutions International 
Co., Ltd. 

    

    

General Energy 
Solutions UK Ltd. 

    

General Energy 
Solutions USA. Inc. 

    

    

ET ENERGY 
SOLUTIONS LLC 

Manager    

Manager    

Manager    

TIPPING POINT Manager    
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  (%) 
ENERGY COC PPA 
SPE-1, LLC 

Manager    

GES MEGAONE, LLC 
Member    

Member    

MEGATWO, LLC 
Member    

Member    

General Energy 
Solutions Asset Inc. 

    

    

 

    

    

    

    

 

    

    

    

DelSolar US Holdings 
(Delaware) Corp. ( ) 

    

DelSolar (HK) Ltd.( )  

    

    

    

( )
( ) 

    

    

    

DelSolar Development 
(Delaware) LLC. ( ) 

    

DSS-USF PHX LLC( )     

DSS-RAL LLC( )     

DelSolar India EPC 
Company Private Ltd. 
( ) 
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