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~~~~¥ma•tt¥~fil@~ffl~~~~~a~~w~m. 
C4) X~'~i~rn!Mt=-~1th 

Mrx~tt~MMt=-~~' ~~~-~~Mt=~-*~Mfftt~~-W~A~ffl 
*7m~%fil&~-~fil, ~~J•w~•ttrW~¥mBNM•Px1••· ~~~ 
18' ;fD r~~ ?}if film~* •t§ 1--r . 

Mrm¼~:J:9:Mt=£~, 7-1s:~x1TNM~fil~mTI*fi~~' ~~M*~ffi~* 
N~~~~W~ffi-ffl~%~~M*~~~-•LlRM*~ffi**fiW~. 
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1 o. A1mtt ful I JU9: m 
X 1m tR tia: I fl Nm~ .fii 1? ifiim ti s{] , _t 3'.(JiJT R. t* X:J5JT A ~9: _t $ 0 EJ rJ9: ~ , iJT -=-tf 

:J1~~0EJr19:~, ~R.¥:riilii9:~ REITs ~tJ..frd~mF. xtr _t ITT A JN, 1f1miFMiB"J , £ 

:riilii&~ REI Ts ~1ftE03fm~X:I $:1:,ms{]F &6, ~ iffti£m El $:f:,mX:lffr~~i5-&~@: 

~--~W~ffrffi; ~ r ffi-=-~JN~,*~~X:ltt~~mFffl~W~~~~~- ft. 
11 . -!fJtJU9:tt N Yi 

*~-If 1Ar19:tR N Yi ~lE 00 i~ iJi ti□ ""f : 

Fl'-1,- i<l!£l!tlj!.{ii:8~ 0iiJ~il! l'afJl2:l:t{Jlf% ~ilii<i ( 5t;) 

1 ~iiEJ9l:!,HH!t0'al wm~lf0'Bl<ee•A~••m•~•A•■> 100% 1,526,861,000.00 
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~ .. --Y.:l: 1, .l;fii:1iE~Bl4t/ml.ll!lltriliJ!fk~:1i!i:l?i:-tfllll~!!!.0a'J1.:EJlltti;;$:1E 20,000.00 7Jx!\a:/Jn~ 40,000.00 7J-;r., 1s~li4*,!:IJ-!l!!Iilli~!E:. 

a:: 2, ..tiliViHH'l,.t:,~!l!LA. -f-\'.~~FJ:t'f~0iiH.1H;<;:tf ..ti/it a~:l?i: w ~11:J'!mcp ,C.,{H!!. 0a'J .&..ti/its J&cJili'.v~'lm'i" ,c.,::(;f ~l'l 0a'J 100%111:&, 
.t:,~-~§0a'J~X~*· ..t•~•~•~••••••· $..t~~-0~~MA~#m•m~. 

xt½m*AAJNamm*ff•~w~. ~~w~~ffl~Nm•~s{]~*½®a~fil 
ffi, ~€~~M~r19:tR~~tt•ffl~rN*$*~fulfilffi.*~~*½S~~ffrffiA~ 
W1ti1irt tiar = 

xt r ~ • iiE JJ:J Hi:~~~ 0 EJ , ~ fB 1J:J m ff ~mJ 1J:J 11t ~JJ ~ 1iE, 1M tu ~ ~jr $ ITT :1:w ~ iEJi: 

•~~~~· **~fulffi-~H~$~~~fil~.~•*,5x;a~eyas{]~~ffi•~*· 
~*~w~**m~~$.~~m*m~1f~~•filmmey~B"J ~~~ITT0~, H~ 
$ 0 i5J ~t ~:J:IF&~tt ,C,,~ffl1§ ,~, 03f ~~If)(, "Mz*<X~B-*ffl $:f:,m$:it!:ff W1t. ~B-

~~ r, * ~~*YiF¥~$. $~$~~*fiW~, •~ ~ M~¥~$■-~*~~ 

xt~filM:Yi'.~~0EJ""fR~0EJ_t••fil~~ff~~~0EJ, ~fB~~~0EJ~ 
ff ~ Mmfi~Rtt, ~~~-&*ffl~ful$W~, §~~-fil~~~M~tR~I-~~ 

~ . ~~ _tITTs{]~~0EJ&~~.t&~~-&*fflrff¼$5ttfiW~,*~*If3l.M~ ¥~$ 
xt;ttWfti. 

xtffiffl~~~B-¥~W~~~0EJ,*~M~*fflTM~¥~$~$¼$- iliAA 
X:~ffr~$Jtt:fftffti ' ~mf1J~-ili-MIN1xx:i1J~2O251:f 1 Ofj :fE]Jx;s{j' *~1i~J21 
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J:.~ ,j, ~ J.iff$..1717~~--'-liSohoT2{~11# 
51Ull~ilH{i!i 
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t!H@ « i9f F W1ttA~ ri !JJLl- ~ i}J F )) , ~ i}J F £ rn ± ±fu, ~ ¥1: 4m lk '-jm ~t 3i r ± ±th 

~ITT~•~-~~F~~a~mttm~F,~~i9ff:= ,amI ~~&~%mf:=~ti§~ 
ti•. 

tAff~~FW~~@mfflA~ffim~~m¼$,~~$~~*$ - #¥*W~~ 
$Ll,&ff~H~$,£rlt~fil-K$~fil'.£~$ITT~ffltt, ~~W~~$. 

J)_ 201 6 ~ s }j 1 afEQ, a:i:oom1117'1:i:OO~!.ffig~tJta1iE±~f1vrJL ~miL m±m 
F ~' ~~grit, '.£ i% ~~ 93-jt ~ EB ~HP3 g it;fji an~ trJ3 ±i {tUJi O EB T ±~ uHJi£ 171 &r t5i' ~ 

~*~W~ ~aMW&ITT~~FW~ffi~~*~ffi&. 
_. m :!:~ rt : :i&HJfi:iJ rt~ ITT JJ !JJ Ll , ~*PT rt ITT x: £ ~ {J~ fl= n ~ ~ ~ , ~ i'J.) {ij ~ ~~ 4m ITT 

X:£ffi&, X:~BM~~~F~mmB.IT€ffliliW~M-~~FITTm~filffi. 
X~: x:~mm•IT£~~~~~~X:£ffimTITT~m-ITnK~~£MmTITT 

filffl.X:£BM.IT£~~ffl~~X:BMITTfilm•KnW~¥m BITTfilffl . ~~F~ 
m•K£~~ffl~~mTITTfilm•K~W~M-~mTITTfilffl, eyLl*n~~~m• 
tt, ~~~15Lf1tKlD::kim~m1,tK. 

_.~~$: ~M~~~f'=**~~M~~ITTffl~~~~*ffl~~ITT~00$~00n 
oom~~W~M-~MF~m¼filffl. 

x~=**~ ~M~mmmm~ru~~m**,M@±~~m&~~~m~~,Ll 
&ffl~$~$~ITT~~fflk; ffl~~~~LlX~~0ftITTi'ff~ffl~n¥~, ~~~* 
fflITTffl~ftffl,&~€ffl~ITT**~~~,~~ffl~~~ITT,ffl~M~*fflffl~~~~ 
lll ~ ' tii t'-J 1] Jr* ffl K ~ ~ x_½1 ITT fil ~ 0 

.. ~*$: *mm~m~~,~~~~M@ITT±~~ffl~**W~~~~filfflITT 
~nffl~W~M-~MFITTi'ff½filffl. 

~*~,~~m~FM~x:£m~m~~~,ffi~tt~,tt~,~it,~0~~~ 
~~~~AiliM,K~,m~~~~~~,~~m~$W~ITT~*·~~,~~mf'=m 
~~M~~*ilifflITTmF,1S£ffl~~ffi~,-Ll&~X-ITITTi'ff½~ffl,~~~~*· 
m~~$*fiW~;~*$&~ITT£~~¥ma~m*~TITT~Ifilm, ~$~~m 
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~Ffi~~ffl~~~~$¼~**~T~filffl, ~~~ ~~*fflm*$W~; ~~. ~ 
~xt•~~~BD~~~~F, **&~£ffiff~~tt~.~~~~*ffl@Wff~$. 
~km~. *&~~~~~~~~m~~~~*fiW~-

$¼$ma-~m¼~#T,~~~#~ ~~~mfilfflffl~~~m~t=~a~m. 
~~am~-~aam.m~t=~~~•#~~~~•*fim~~~.#m~~~fflm 
~F~~-tt~~. ~w•~~~~-~ffi~~$. 

it.%5:t: 

~~mafilffi=m~~m~~fil~x~~m~•tt~~xm¼~~-tt~~xm 
ttl!F~~fi~tt~J!l x ~1t xtaOOt-R 

~~. *&~~~~*~~±~iliil~~mFaaw~~~~~~±~~u~. 

13.~•~mt= 

w•«mt=w~~~~~- mnw4».~fimn~•w~~~.e~m•w~§ 
~-W~ma,filffi~~--~~-~ffi~,*ffi~*$,$¼$~~~~=#MFW 
ffl¥*~$~~ffltt,~~Wffl~$.*&~M~MW&~~~~•~~-ffl~Ll&m 
~~-ffl~*ffi, ~~*ffl,5x*$*ffW~. 

~Mm•w~•mmw&~~~~•~~-m~Ll&m~~•M~%ffi, ~~* 
ffl £Im*ttdt!:ff1-f1r!:i. 

• m* tt: iJ'~ ffl rJJUr at ,9, •14 r ~ m'\ £~~* mI ii 1-siz 1r!:i xt a~ 4 B"J .~J'.i, ~P ¥ 
~tt¾-~~F~*~B"Jg~~~~*~¥~.~~ffl*~fflC~~tt~ffi-~~tt~ 
m~~mtt~ffl), Ll~~~w~m•~m~ffiFWffl~$. 

m•,5x*-~~~ffi£Im*.~ffimmm*-~~~*-•~~*-&m&~~ 
~*Ll~IIJ. 

v11t1flm=m•,5x*-~1*·ti~iffl-JJJrit·ti~zffi 
= ·•PX* X t*~ .5xlJr $ 

c 1 ) Eg-=f &A1tE.~4 

A.£ Wm*~~ftl~ 

m•~·-• ~*~W4~•fil- ili~--~~~~-- ~MI~&~~-m-• 
~~*~mm, c~£~mm~~~~~B"J-~~~m*-~M~ffl*~•~~~). 
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xt 1fHt :1: $x I J, l¥:J ~ -=r-& A 1m '& 4 , x m iz;: * c ~ ~ * rn t~ ~ jBj in :w ) ~RIB $lltr • ffl $x 

*' m~~~~fi~*&* ¼~I filmfi5E. 
t~tm 2009 ~ 1 J=j 1 B ~~me: l¥J « r:J:i it A ~Al□ 00 ±tffifJH~Hf 9k!Ju >> C i:p it A ~A 

lD II] II] 9§- ~Jt ¾ ~ 5 3 8 % ) , << r:p it )\J~~J=t lD II] ±t ffi f:5l 'fff ff~ {jij ~ ml!: ~I] 9! Ll )) O!-t jJJJm II] 

*fJi,%l~t~~~ 50 ~) , «!llt~:tf~, IIl*fJi,%,e,fiD*-f-:i:!Il~i5tii:±lffifJi,tttfJ!~~~-=f 
r'oJJlffilEr-Jiffi~D)) (!Jl~·fJi,[2008]170 %)&!Jl~·J&mL IIl*fJi,%,e,fiD!JlifJi, (2009 ) 11 3 % «* 
-f-~ 5E ~ ?= nt r]n fJi, i])HfU□ r'oJ HB l¥:J im~□ » l¥J 1§ *1J\! 5E , § 2009 if 1 J:J 1 B ~ , ±t 11 fJi, -

~~fflA~nt~~§~~5EYi~~~~nt~ffl~, m~~ffiffl~ffl~~, ~**□* 

ffiffl~ffl-~~~ili$tfu•ffl~•••Mffi~ffl~i:p~~-~*~W~i:pxt-f-N~~~ 
~#'&4~£-~*i:p~~*~ffiffl. 

£ 1l ~fir i+ jJ 0 :rt: 

'& 4 £I:i:1ft C ~*±iffifJi,) =i9: ~91~iifil C ~*±iffifJi,) +ili5i\;• C ~,g-±~fifJi,) 

+iz;:#&~~-C~-@;-~ffiffl) +MMI~&A~flffl C~*~ffiffl)+m~~* 

x,J ffHi;. ~ 1 J, ITT ~ -=r-R ;ttfm '& 4, 7G ~ ~ * c ~ iz;: * rn t~ % iB1 in~ ) lj R ili ~ m ffl 
~*' ~~00ff~*&*¼~-fil~ffl5E. 

CD i&t ~ 9!~ • fir ITT 1iftJ 5E 

xtr:J:i~i9:4imct~~~~¥ma~~4fflfilffi~M5E; xt~~m~m¼mfilm~ 
~~4, ± ~iffiM~~~~'&4 ITT~fi$¼~Bfftffl5E. 

@ili~fl, ~*~~fl,MMI ~R~~flffll¥:J~k 

~~~, *~~~&ili~fl-~#&~~--~MI ~&A~flffl. 

® Yi~m*ITT1i.mk 
~~~, *~~~&&Yi~,ax;*. 

B. ~*~ mfJr $ ITT 1iftl k 
/\ f-=h.d';'q:;:$ _ :EE'/,\.d';":C-$ '13cl.il,~7;lli,/ K 
L.L,'j\ i=i /J.X. $ I "'F-- l..:E 'J;t, ,n,x, Jf'I "'F- X 1/0J =- .JR §'J 

ifii.l~*~ K=K1 xK2xK3x K4xKs 

-e-~ ifii.l ~ * ~51: ± ~ * xt '& 4 l¥:J ~ ~t *Ll ~&.L;_ K 1 , 19: ¼ ITT ili ff~~ R tf ~~ t}U~- , K2, 

tt 1? 1i ~ C ~ :JE ::k 11~ :El $r ) Hf m, K3, i& ~ ITT lLl ffl $ K4, '& 4 l¥:J :£f ~ ~ i'.5t Ks ~ ill ff WJ 
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~ 7 fH~§tfflJE 0 

6 - fiM-~4~i;-mffi$~~*m~~mffi$~~~ffi~~. 
C. W1t ffi l¥J tjg ~ 

tf1tffi = _m:.11_it1fl'x~** mlJT$ 

A. 111 B J5X: * 1¥H1fl JE 

~W~¥riBl¥J$mITTm~1fl'~,*Wm«~$A~~~~*m~Bm~»&3~ 
ffl*~#ttA$m~.11.m,ffi$kP~ffl¥~-~, fflk~_m:Bm*: 

B f'"' h. cl'; :t,tr;: st,,- nf.- r#. ,...,__ -~m i=i /J,X,iJ9i "'PP'Jllf!l}E 

1~ !@ HJL z;)J $ ~.¥ $Ll=r~Jl:1i rtH.IB k » C rt1 %W , ~ &~, -0 ic ifl3 , :Ef ~ 1~tft W 4- 2012 

~ffl 12%)ITT~*~~'~-g-(MFW~~ffl~~¥M»~*~"*m~m~m~~~ 

~*·m•~ki¥J$m~~~m~m~~~~~~mff~m~~, * ~~~tt•~*~ 

~*m¥~m~*· ~~~*ml¥J~~fi~m~~-~~*m~m*~~~~, N~ 
*~~~~~~~~~¥~mffi**fi•~~*~~k~i;-mffi$. 

C. W1t ffi 1¥] tffl ~ 

'i,SJZ1tffl=][i1.m*xt*i;-miJT$ 

fEJ Bi* {,X ¥? h!!timJlJt< k ~ $ • 1ft ~~§~'ti ~ $tm& m ~ t9: t5F ta ~Jti 5F1: i~ ~ ITT tsiz 1t 

¥rt B 3 J=J k~$-1iz:~~g~lJd1~$tmJlJa~m~:1$J1fl-'i,SfZ1t 0 

13.tEBi t¥ 

aBI~~~~~ffl~mF ITT~ ~I~. ~-I~~§ffl*mri~#, 7~#~ 

*JJt~~OOffl~~.~~®Mmm&~~-ffl~ili1¥Ji;-~tt;#R~®Mmffl,I~~ 
1fl'~~~i;-~IMtt•m~m*. ~~~' ~00tE~I~IM~~. *&~ffl~~§l¥J 
mlE 001][nJ:fiW1t . 

1 4 .1! ffl 1x. MF 

W~A~~M~~ffl*ITT~~-tt~~fil,~ffl~MF l¥J~B-~A-~~B~~ 
MB~&fflfflM~~,ffl~MF•~~~,~OOtt~riffl , ~ffl~~~ITT~OOffiW~. 
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#¥*:1J$RXffl:±.:1J$ 0 x1M~RITTW~x1affl*ffi&LlRMM~•M&~#TM, 
##~~~-#¥*:1J$ITT~ffltt§~~~~ITTW~:1J$o 

•~n$: ~~~w~x1ax%M~ffl*ffl~¥~~. **~x%Mr~~x~ 
Mx%mFITTffi~~~ffi&R**Bffl$~, ~~~x%MF~~~*m~~{t~~ 
~~&,~-X~**ITTfflM~n, *ffl~fflM~n □~-~ITTfi~$fi~ITT:1J~ffl 
iiJtf1tixtax%MFm:1:J&1fl'fflo 

• m*$=**%mx%MFITT~$~A,~~x%MF1fl'ffl~M*ITTffl*~~' 
~cttt•x~~ITTM*-~Mffiffl*~fflg~~xm•M*, # ~~X~ffi~~gffl 
iiJtf1tix1ax%Mrm:!:J&1fl'fflo 

•rn¼$: ~~~w~x1ax%mr~*~Mx%mr~am~m¼ITT¥~~, 
~-A~~~¥~ITT~Mx%Mrey~~~-fflITTm¼~~1fl'~- ~ ~~~R~~~ 
#~~iffi~, #xt~~ffi~mfi~~ITT~•§ffl~W~x1ax%MF m~1il'ffio 

C n ~flj: ~tf 1tiAffl ~{t~tt~ , t&:W1ti-t¥!-1fttffl1f ITT~fiJtt#%mtt- ~ , im 

•~x**ITT~n1f~, #*M~xmmrm~~nm~, ~**mm~~n~xm 
~ F ?J" m ITT :1J1t x1 x **fLl ~,~ :Btf¥mm 11' ~ ~~ ; £L {t~ ili *~~ JJ:~~ ~ fiJ x1 Jr t~ ~, x -m 
,ffi-.ffl#~. ~*&x1~~MFfflITT*mm•m*$W~ 

c2) lffitff\= lffitj1JU!~{t~rrf6 IKJJLlrX1m{t~r&1 ITT - -t-t1Fi.R, #*%Mx% 

MFffl~~n-~, ~Mff~~**ffl~~~~~x%MF*MITT7J$x1X**~M 
~~mffffi~, ~*&x1ff~ITTW~*mmIM*$ W~o 

C3) 1X14~1t:t£: ~~{t~fgI1lm 7/!i~, {t~ ITT$X141~~lt%--f-{t~~mliE§1r 

Il ' ~ r $f!H!JrtijJJ m F O i~~ m F ~-J!Rx1 Jr f~ ~' VJ\~ 11 * F :±.J!RiL ITT I~~it' * 
&W~~*M~n$,£L0Hm~x~~~ey~~~~ffl,x$~~eyaITT# ~1fl'm, 
~*&xt$X#~~:txMFfflITT*fflm•~*$W~o 

( 4) ±.glt;g: *&*ffl m•JJ.lt*YtiJtHrW1ti 0 

C 5) ~lE Im Jr 91ZJlX 14 

x1-f-~A~~~*~Ll~C~~~~)ITT$X#,~~$X#~@ff~1fl'~~~*~ffl 

~ITTX~fi~~~1fl'm~tt#~~~Afilmffl~~~~* ' *&Ll~Im~ ffi~ k W~ 
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x1-f-~A:¥ ~~:x-=f ~if, 1Jvf-1i :¥ C--@-_li :¥) ITT tx 1tJ=, ~ tx 1tJ::i!1~J1J'=JritN$x11~, 

B~$~tt#~@~~11r~~~*~~~~~H~*&11rm, ~~~~mA11rm~~ 

~, *m oo*mtt~0~ITTI~~t=~~*11rmm~~~*~~- ~ITT~ffi*J§, ffl 

iE i:115 ffi 0 

~-f-~A:¥~:x-=fnifITTtt#, ~tt#:i!~~ffi~N~~, B~$~tt#~@M 

~11r~~~*~~~~~fi~*&11rm, ~*moo*mtt~0~ITTI~~t=*m*ffi 
m1!f!i51:ifoJ~ J§ ITT ®:flt ~A 11rm c 201 1 :¥z ru-1±1-t-ffl;i~Jlfi~* 0~, txll ~~~flt AY!& 
fuffiffl~) , ~~- ~ITT~ffi*~~W~ffi . 

16.~filfofT1J.tl5?.~ t= 

~filffiffl&~t=~-~ff~~~~~,~ffi*4,ffl~ffiffl,@M*#IN,0ft 

fuffi~~~ffi~F~ITT~filffiffl&~t= . m~~,i:f~A~~m~~~~~~'**~ 
~£~ffl~,~m~~~~~*£~ffl~,~007~~~~,~~~~,~%~ff~~ 

%~~,~fil~~Mffiffl&Nt=ITT~~tt,~~tt. a~~~~B"J£~~,~~~J§~ 
~tl~~~~~~~~~~&*~iiW~ffi. 

17 £th!-,?:'"' ~ 
' ·" ·1 ~ .B:t J 

~~Nt=~~~ffi#B"Jtt#ffl~ ~§I~~'*Mffl~ftffl~ , *~~~~)§~ 
Im ffi ~fig )E isiz 1t ffi 0 

18.ffi 1i 

am~~~ITT£~~ . ~~~ffimaw~§B"J~mfi~~ffiJ§•w~ • ~~~~ 
~*ffl~ffiffl~§®*ffl~~~k W~ffi. 

c ll!l ) nr ~ 1!* m 
1. ffiit 

ti-HE «Nt=W1t=lA~*!TIU-~~1frwJ) , ~~11rffi~SJZ1i='icrITTrnJ~1!, £1!f!~%-W1tx1 

~~ey~krn0~~*ey~~~~~*fi~~, ~~w~m•11rm8"Jw~~$.rn¼ 
$~~fflITT~~~$£krn0~~~$~~~~~~~$. 

k$0~~~~£m~~**~ey~~ITT0~8"J~~~M%~~ ,tt•11rm~*' 
a~~w~-~~~%ffiITT¥~k, fflkW~m•fuffiB"JA~~$. 
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J:.!Bj:-,ji :k.J.i~ 17171" :k.J.iSohoT2;/-,f-11~ * ;#Bl lUiJi 1i!i 
ORIENT APPRAISAL Tel:86-21-52402166 Fax :86-21-62252086 

~~~~~U~£m~~***PJ~1£:~ITT~~. ~~»~*~~MM,tt•fil 
ffl~$. a ~~W~-&~U%mITT~~~ , ~kW~MafilfflITTA~~ ~o 

2.tr.¾A 

YN*~tffltxicl.1fr1!=~ g"'t1~r1Jrffi: +tM~'i1-f F1Jrm +~F~2 g·t1Mf'= , in fffilffi 
~2 g ·t1M F1frffl =ttiiffti •1tJ§ *1§!t~x PJ bt 1£:~t§& ITT 1frffl bt$ xf,t lE~~ 

*~*fflm~~ITTey~{f:~~g~~*~mITT~%tt~PJAtt,ey~•~ITTey~ 
{£:~~•m~. A~*m~#□~~m0~~u~. 

~w~•m~gfil~~~~~*· ~~mrffl~ms*~*~fil~~*~~ITT~g 
'ti~f8!~f=, ~F~ g",t1~F~1*f*_;J%!uJ,, xt1f:~1Jr1!~JortiJU1J, , !i9JJ:t:zjs:?x~ m 0~ t□ 
f&:Wfti •1il:l:)J*~ Jt- ~F~l g; ·tiM f'= c :fu 1i) lOil~M f'= ITTif,il~. 

3.Wftiw~ 

c n 11Jflk ey r~~PJt{f:~ 

a~3 ITT~~*~~, **~~w~•m~~ ~- ff~~£~ffl~~m~•~~ 
ITT,M•ffl~~ffl~~~*·~~~mmiliITT~rn0~~~~~ey~1£:~. a*~ey~ 
{f:~~*~~.~g~~.{f:~~~.{f:~m~~g;~~.~*tl,~~~~.M*~ 
~tt~ IE~ J§, x1 ~jz1 ey bt1£:~:itt1r~ffl ·t1f~jz1, ~ ~jz1:tf ~ 3 J!di: ITT~ f&:-Vffti •1ft ey 
rt ITT~ ft~ ::if:~. 

c 2 ) x1 f&: W fti .ij!. fft t□ PJ rt~ ft~{£:~ ITT ~ H n1 ff 16' ~ ITT iJa.l ~ 

~fflM0H.~~~m~fflITTey~::i£:~~~~*~M*~~ffi~, ~~w~•m 
ITT~~ffi~*ff~~.%m, *®~~~~H~~-

c 3 ) Jz1 :tf 11Jfl k 1ft m bt $ 

1frtiHt$:® ~-eLtE?M~V bt$, '&f f'= rt$, 411:A tt$3f□ A1te.%:5E rt$, Y□ rn?M$.( P/E), 

m1'$ (P/B)' mtFJ$ (P/S) ~{£:~1frffi1.g11i: (YD EV/EBIT, EV/EBITDA~) 0 * 
~i+1ttr rt~'.7J"t1r~11rm rt$-'=5itisiz1t~1ftmtPJ1frmITTt§*·tif§, :i&~ 7 rnfff $. c P1s ) 

filffi~$..triz1:J'fct~~~0~Jt- TT~li9~: iz1:tfITT1Jrffi~$~~~~~MkW~ 

Ma~filffi; tt•1Jrffl~$ITT~~ □~»tt•~~-ft; Sfflfilffi~$~~PJ~Mey 
~::if:~~~w~•&~ITT~H*ff~~~~-

~w~•&M~ff~~~~ff~ , ft~*~~~=~rn~~~~.~~ffi~~~. 
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*;ffi~~~ffiS 
ORIENT APPRAISAL 

J:.ilttt-~1111f-ht1t;tf 1'.V~.sJ 

J:.ilii,,j,.k,J..,41717½kJ..iSohoT2f;f-11~ 

Tel:86-21-52402166 Fax: 86-21-62252086 

~$~~&~~$ ~~%~~~~~~~~-~~fil~ffftA~~mM%fil, lEfti± 

4 fl~ ITT tH#c ~ 1111 lID ii$ tx: rcrJ ITT ft ~lri i}I $, ;fij iliJ & 4~A~t§ =~~j~ ti~~ 1,&'. i}J ~ 7': , i!iJl 

~~~*ffl~M~&~A~ffi~*ff~--~mfil~0~~~A~ITTM*m•~~ft 

;JJLti;J, ~tt ,G,t2 g" ~}VJM*Jf ~, ~JI:biit*ffl ITT{¥$ C P/B) 1'1=:t.Jifr{lt~ti. 

*~WMZ£~tx:*ffi%ffi{l~$~~wM•~ITT~ffi{lITTffl~tt€, ~~7 ITT~ 

$ CP/8) ff/-ffil:t$. 

( 4 ) ft.{[ft{f/-{l 

Rir.J~Jt-it•-ar 1:t1Eft ITT1f/-1t 1:t$J§, ~a,g-it1-siz1t •1ftt§@ ITT ~-t *itm :~xJ~ti, 

tt•fflili.WM$~ITT~*½$tt~filffi. 

*~*fflLm0~~~~WM, i±tt•~*½$tt~ffi{lEJt, ~~PJ~0~~L 

ITT 0 ~ mHt Wft $1ft~ ~~ L m 0 ~ , fifr ~ Z£ it•~*½ ffi3tt~ □~-~ ~ ~ m ~ ~1;1ti~H1 tfr 

ti:iITTJJotoJ . 

C5) IifflJiVHttait 

R*fflffiffi~~tt•~*½ffi3tt~fil{l€, -~~JiWMffi. 

)\ \ ifftf¥1¥~hffii1J¥~ffl,Jt 
ftffJt~m ~ 00 MrWftrf!JnLl U.& IIl*Mf'=i,fft ITTt§~@:JnLllD*JilJE, ~Jm 7 * Jff-! § 

ITTW~~ff - ~~w~~ff~~*~~r~~~~*ff= 

( - ) tfft <ft~ llfi-¥1 

1. ti~*Jff-! §~}SJ§, ~p ~ ~:ffi)dfJt*{'.X1,fft § ITT, W{t ¥ti E3 f01,fftxt~m ~ ~ 

~ ~*fi7M#-~~- ft, U~ ft*~ftit~, #~~*~§ITTMf'=W~tt~ . 

2. ~citifftnl:ff ~ r il~, t~~#i9J-ElJJ1Eft:itHf~ftMf'=ITT $1~I 11=, U.Rri~ M 

ri-ffi"i ?Ji1ffl Erl %J.ITTJt 14tD M *4. 

C = ) lJll :!:mW{t llfi-¥1 

t~ffl*i'.Xrff-! § ~~EltfsJid~F, fYt',:f:~WftiJWJ~I fl~fl'~~2026!q::4J=J rBJ~6J=J r:pBJ. 

~~ff*i'.XWM~fflITTWM~~J§, ~~*ff7~~~~W~~ff : 

1 . xt iE~-$ t~ ITTi-f{iim II P-1 M f= l□t§ ~ M *4*ffrt ~ ~ih.il:: 

C 1) Ofr I}x~fEAR ttW1t ~1ft~ *}dn 1trniE~,1~tw't1H5VF□~~A 1,f{iim ~Mf= ITT 

m~R~tt, 7m~~ffl*P-J$~m,~gtt&,mr=~m~~~M&; 
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~~ ~-~ J:_/4-/j;~J!j*_f i f1i;;tj°~/.ll~'5) 
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J:../4-,r ~J.,~1717-lr ~J.,SohoT2t,f.11~ 
:5'Utl iii if !if 1i!i 
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C 2 ) xt 1::~ tJHt~ l¥J if£ FH1ti $ tfV1HI£ * ~ ~ ill ff tt ~ , ~ 1::~ ~ *Y!i ~12 ~ iji: ~ 

ill 1T tt xt , xt 'jj:_ !1 l¥J f PJ ~ 11), l5J 1:: ~ {$ ili ir.J ~ B,l(; * ~ JE ; 

( 3 ) tlH@mFW1ti$t[VYHm*~ ?6, xt~1m~mf=J!ff!1tm!b~l□ tm~ffi:,8; 

C 4 ) ~ I~ 45(.iP3A tf1tiffill if£ f= B{]Fil:£ iiE BJJ Y::14, x,HJ!tf1ti .!f!.1:;Ht1ftl¥Jtt■ if£ f4 

illffm~. ~~•rz=ttam~.m~~mmf=M&,~~w~•~~~*~~~®mF 

tt•~~-~ {E:~. ~~#lif=tt~ill; 

( 5) xt i& ~ , m JiJl ~ tm ~ if£ f= , T ~ ~ 3:l JfJiJ oc l□ ~ ~i=rA ff 'ti {JG , m I~# lj5(.if§ 

*tt*•N.~15JY::#•.xt~mi&~. ~~~rtm~wm~m~~~ffimffig$m 

N; xtm~~~1m~rtwmm~~~~~.m~f=~~-~ffl*ffig$; 
( 6 ) xtfofii!t.&¥iJl¥Jx%r?if=, Tffif~PX*f~PX, JJJ3:.&**E845(faJi()L, x10ZF 

£1¥Jm~~~•ffl*ffig; •oo~•~mmF1¥J$Wx#.tt■~~ttx#B,l(;*X~ 
fil~m~:W~~%r?if=~fil.ifif=ill*M~.~mtt~:7G%•rz:~~g{J~~ffill, 

~~m~.~~~~~~~•~; ~ffi~~~•M~'jj:_m~m#~tt~A**~~~ 
~:7Mx%MFl¥J~~*~m~. ~~AA~~.&*~ffi~:W~x%•f=~-rl~~ 

ffi~~Et-J~W.ff~~~~*X~~~$: 
( 7) x1W1tiffi!JJ ~ g{Jffdl' ~~ J fr14~1,f1ti .lf!.fft~~j)Syl}:j§B'-J1l%'ti1JL0 

2. xttitf1ti .1ft l¥J Jn ~i£ § ti {JL, i& ~!1tt ~,&fofili ff ~g{J!,9;1,~t}c{JLJtt1T 7 !wt , iiJ 

~~~** - ~ ~~~ey~Et-J'jj:_~~~-A~~~: 
C 1) 7 Mf&'.1,f{ti.1ft~M:i2 §Er-]if§*$1f'ti1JL, ~~73~~:fli, ~m.&l:l:1 '8£11} 

'\'! 9-;g; :1;-z. i:;i:;: Tl, 9-~"--t. +,-'!:-A~•t3=-l'O · 
'J.,.,x._ ' -'.I. i=i ?!IJ rJ I lX. -'.I. i=i I'] t, ./ J "q' l=l JG ' 

C 2) 7 fil~f)!'i,f1ti .fft=!Aff ITT ~itJfJiJ Jjt, IQ]~~ rtfr I El TI&*, ~ mJJx* A~ltlD ZJ: :fi-ij: 

&iliffi·~~•.:JAffg{Jm$.&~mm~,TIA~ITTffi%,ffl~~,&ffi%,5x*$M&: 

(3) Tif1~itW1ti.lf!-fft~~~~. g-~tl~. JJ5~~s~~l, 'E1ffi±~gg~%1¥J 

45(A i:5 lt. ±~~ P 51 ~ , ~,& ~ *ij*~~z. l'sJ En :k~~ ~ 'ti 1;l: 

C4) ~I}xu~~*itITT !firffJ.1M*. t.v1~*. i_v;i,~iVL_;_* ~.&ri:ii 45(Al□JJx;*~ 

ffl Bjj~B]*•~~-%{§ ,~JJt,tf ; 

( 5 ) T !wt {E:~- r@c.:I.,&~ ~ilU ffl ti~, '.53'-tfr t§ * @~. f= l□ ~F~ s tt. r, iJJ. 

ffiM~, #~1::~ T~~~ffl-~am; 

3t-il!WHR* [ 2026] ~ 1500 -l}-51-
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,ll;ffi~ilH1t 
ORIENT APPRAISAL 

J:_)ij: it-ittl '/f-ht1t;tf fill~ ,;J 

J:_)ij: ,fi .kJ.i41717~ ~J.iSohoT2#, l 1#/c 

Tel :86-21-52402166 Fax :86-21-62252086 

C6) iirlxttii-f1t ~1iL1r:EtmiJJi~:n~ , T fil4iE:~ B<:Jtt 'li'~ g 1jt!A't□ :J;!A' ; ** 
A~B<:J~g* ~~&~~•~, ~m~~*-~~•~-ffl§tt~- ~* •m~~- m 
~-ffi~, ~&**~~~g"~*~A~~*~~&~~~~~~; ~~ITT$~~♦ 

~ 'ttt5L; ~&Jifriffi JJ{ij afJi:ig }x\,~, ~□ lll*~•}x\,~, m:1:m c fr~ ) ~sJi-Jx\,~, Frib c tt 
/f:) ~!!fr - ~J* ({j~) ~~t•; 

c1) T fli¥~ti1-t1t •1:tr.~ f'6J - fr~ , §x:~t§ f'6J~Vf ~~JJo[oj B<:Jm rtiE:~¥*'tl15L. 
c~ ) isiz1t~~rc.~M-¥R 

~~¼W~~~ffim~•B<:Jw~m~*fr~~~*~-a~~-~, m~Wkffl 
-~*M; fflW~~ITTW~7J~.~~~•ITTtt•0~~~~ITTW~~~.m~w~~ 
-~~; # a-~w~MF ffim~~~~~- ~ w~~~-W~B<:JMt5LT, £~%~ 
W~Wffl~~. #*frWffl~~B<:J~~tt*ffi· 

c lZY ) ~*Hf 3t3'1t 1§-M-fR 

a ~~I~¥~~.-~W~M~ Wfflffl1§-, ~~ffiA~W~Wfflffl1§- ~ff~~ 
~~~fil, #~~iffi~~ffl~-~~~Mt5L€,~MFWfflffl1§-*fr*~~~-,~­
fi~~W~m~~W$~ffl~€~~nAm3t~~MFW~ffl1§-~ . 

iL, ifft®m: 
*~§W~~, MFW~~~~7~TW~®~~~~~#: 

(- ) ~:tfs:@W: 

1. ~~1~~ 

~~®~£®~M~W~MFB~ ~~~~ITTrl~~, MFW~~fflffiW~fiF 
ITT~~~#~mmm¼filfrfilffiW~.~~@~~MFW~~~*frEl<:J- ~•¥*8<:J 
iWm1~w. 

2. 0ffrn:1:m1~~ 
**m¼fil~~~mf'=mmAB<:Jm¼~#~&mf'=~~~~m¼~#Tm~w~ 

~~~-#@~.0ffm¼~ma~*~~~~•~m¼~#T, - ~~ ~~ITT~:n 
~~7J~~sJi-ttm¼.~~~m¼~ .~~~~7JITT~m~•.~~~~~•rn¼ffiA 
ITTtfl~*□ straJ . ~~xx:n~~~t~~tE § ~- rt9&, ~F5stu~~~~~tu~~1tt:Tmfr. 
0ffm¼®~~mf'=a*¼key~0*~~~¥~. 

*i'J1iH=tll* [2026 ] ~ 1500 --'%-52-
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*;#I~ ii ~ij< 1i!i 
ORI ENT APPRAISAi. Tel:86-21-52402166 Fax:86-21-62252086 

~ ~M~ ~ §@&~®&•w~• ~a~~i¥JmF m~~# T, a~ffim l¥l** 
~gM~~. X'.:tF~~~*eyl2J*$~~X~~M~~gT~, X~§~~~%~ 
1:~:x:f t Ll5t1-t o 

4. ~ f==t~J~~ ffl Ji1fffl 1P-x & 

mf=~~~fflJi~ ffl@&~@&mF~~~ ~l¥J~fflfflJiM~~fflo~%®k• 

W~M~~mF~~-f-~ffl~~, X~fi~~§~l¥JffiJi~~ffi~A~~~~~ffiT 

~ , &~~mmFfflJitt~~*mF•~~ffl~#o 

c=) -~®& 

1 -*<j(1,f1ti1P-x & -~f1ti ¥ri El J§ 00 *J~fr~ ~~:1!1l, * x~i~Vf, :fri:wi! 12JRF ~I&w:~ 
Jr#ll~M=J.t±i~%~1:~ mrmm1¥J~:x~tu1t1-t , ?JJ'xX1m:fmvthR::f~ffiml!l ~ 

2.*~W1ti&~ ~ mt&:if1ti •1iIRX m F ~:iJ-* ~ ~b}( :j:.§.1¥J:rftrEfl, :j:g {~HJ~, 12J& ~ 

~1¥J~~~~m~~~tt~1¥J~m~~xw~~~1¥J~~-

3.1~ & t&:if1ti • 1ftfoJr:(£±ttJ,Jifr ~ l¥J H%~&31'~ 12JbUkmff l¥J 1~mft\'. , 1~$ ~ ~t1.5li& 

• x ~*1t~, ffi~r&• ,~$,~$~:fri:Mr&w:¥*a~o 

4Alhf1ti~1ft:£Jll\RR~:1J-*1¥J~ g~*~it~1J\l, fl: H1--r* X g~=tft,~~, 0~ iU¥1¥J 

iJ'§*~'\],iEo 

C ) m~i'td,SJZ1J5~jjLJffi& 

1.fl&PTrt~~il'§*M*~it@Jl~!=iJ~; 

2. fil&~itt~·JRsA Jr, ~~±~:1/90JL .If~, § P!1¥J0 ftx~; 

3. ~ F it1ti~ ~A.B:i 1sz. ¥ -t-i~ 3f :J:&Jt l¥J m rt _t mi~ P.J t§ *f§ ,1~, ~ ~x1 rUloc& =r~ 
f;f\, ~ ~ m A 1th~~ 0 3f :j: Jff! x-H&: W 1ti ~ 1ft 1ftm l¥J Jj O[oj ; 

4. *~m~~Y::~ ~ArD'~Ex-_ttf1titsitF'.:tl¥JJJo(oJ. 

*~FW~*~w~~~a_t~@~~#~aw~£ms~~~. ~_t~@~~ 
#~~~*~~~.~~~FW~~&*W~m~~::f*ffirn-f-ffi~~#~~W~% 
ili ::f fEJ W1i!i~ ~ l¥J 1r tE. 

3:K~HiHl:1-=f'. [2026 ] ~ 1500 -'%- 53-
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+ .. tf{t~~ 

~~ 
~-~ 

--~ 
* ;ffl~~~if1i!i 
ORIENT APPRAISAL 

J:.~t\;i#l'/f:/'·# ft-;ti'fll/~~ 

J:.~;r, kJ.i~ 1717"5' k J.iSohoT2#.1 Hi 

Tel :86-21-52402166 Fax: 86-21-62252086 

iJ'lHJis 00 * ~ ~ ~ F W{ti ITT i.m ~ , ~ flJ * ~ ~1! J'.L 0 iE)f□ ~ x}] Er-1 ~ JJ!U th ff 7 16' ~ ITT 

w~~~'~**~m~~W~§ITT,WM®~~~~~#r , m~•wM•m~*½ 

$~~-f-WM£m BITT m~filffiW~~~-

( - ) ffl*tf{ii~*tl'H5r. 

1. ~;tz:~111Hrttf{tffi 

*m~~£~~~~~~*½W~~filffi*ffWM,mili•w~•m~w~£m 

El 1¥:Ji,SJZ{ti~*~□ r: 

tit~ i,SJZ{ti £m El , •tsiz{ti .fft-Bt0'§'J •~JiJr=tf 1':t~fui~l(rni ffi 1,974,237.54 75 5r,, 

tSJZ1tifi 2,088,649.90 li jc, -VY:1ti±1¥1ffi 114,412.36 755r,, ±~ffi.$ 5.80%. Acp : ,~-~f'= 

~lfrni{l 8,136,105.26 li jc, W{tiffi. 8,250,517.62 7i5r,, W{ti±1¥1ffi. 114,412.36 755r,, 

±1/l\'{!$ 1.41%. fft{l~~ffi{l 6,161,867.72 755r,, W1tiffi 6,161,867.72 lJ jc , 3c±~~ffi 

3tZ9J. 

ittSJZ1ti $1ftir# D -H: Y=l ~ -f--Bt0EJ J'iJr=tf 1':t~~2.O12,O77.O7 7i 5r,, W1tiffi19 

2 ,O88,649.9O7ijc, W1ti~ffi76,572.83755r, , ±~fl$3.81%. 

2. rp:i$.]¥!tf{tiffi 

*ffl$~~~~~1R*~fiifX~fil~*ffW~. ffll±lITTWM£mBITTWM~*~ 

~~ W1ti £ti El , itW1ti .!f!.f:tr£t0p'J .!f!.~J'iJr=tf 1':t~fui~~ iffiffi1-9 1,974,237.54 7i 5r,, 

tSJZ1tiffi1-9 2 ,511,984.00 7ijc, W{ti±fg/ffi 537,746.46 7ijc, ±1¥1ffi$ 27.24% • 

• v11ti .firir# D 1£ Y=l ~ +a 0EJ J'i)r=tf 1':tifXt&.2,O12 ,O77.O775 5r,, W1tiffi19 

2,511,984.OO7i 5r,, W1ti±1¥1ffi499,9O6.937i 5r,, ±~ffi$24.85%. 

c=)W~~*~:1f~~&-~W~~~ 

1. ~IEJ1J¥!tf{ii~*s<J~:n~~ 

Jis:1.xtf1ti*ffl m:i:~~1~1:±l ITTIR*~~ifXfulff)-ffi792,511,984.OO75 .7ti , ~ ~f'=£1iili 

¥ti.ITT~ ~1~ 1:±l ITT JR *:i:m3if.Xful filffi 2,O88,649.90 75 jc;r§ & 423,334.1 O)J 5r,, &ffir.$1-9 

16.85%. 
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J:.iaj:-1t-ittl'/t-/--itft-;tf flt~ JJ 

J:.iaj:-,ff .k.J.i~l7I7-Jr .kJ.iSohoT2#.l 1# 

ORIENT APPRAIS \I Tel :86-21-52402166 Fax :86-21-62252086 

~~. mF¥~$~M~~%~mF~~m• 1¥JmN*fi~•; m¼~~M~~m¼ 
m~fil~~Nillfi~-. ~R~W~~$1¥JW~~*#~~~-

2. tSJZ{ttaiil¥J~~ 

1i li «mFW1ttA~fi!J!U- ~~ffH1J , xt~ -Wftx1·a*ffl ~ l~W1t~1ts1·, $. 

~~~W~§l¥J , ~ ~W~ ~$~ffl•M~~-~-•. *ffl~tt~~~-~~~m 

mW1ttait. 
~-t-...t•fil*M•fi~~fil*fi~, x~~mm~~~mF.~~m~~~mm 

~z;,i-, j(f$_,g-g-~;=im•. ~%1XXJ~. ~~%§th, fg1:ttt~. riiiwtt~~m~~xm 

m•1¥J~•-•F•~$~W~ra*~xt%•~~mmF~m~m~xmmF*fi7 
mmw~, *~~~~~~%•~mFm~xt•~0~1¥Jfilm~•· ili~~~~oo• 
%•~mF~~~ffl~~~~mm*~•m~F~~*l¥1~~-~~mmm.m¼$ 
W~ta*l¥1mffl~~'§ffi7~~~eym~~M~5'cmMFfilffl.M~m¼~W~~­
r□JTmf=¥~iliYtW1ttt*- ts~*?xil1t § ~, *ffl rp:l:~$W{ti§~~J;£;/JD~x,½l. -§-:fJbfu 

&~w~xta1¥Jn~mm, ~~m~~w~~*~~•~w~~~-
ifiltt ~...t'.fr1Jr, ftffJ~ffl rn:1:m~tsrz1tra *1i=~*?xtttt1t •1iIJN*~$~~11rm 

tl{i5tsit. ~W1t, ttw1t•1iIJN*~W~~mffl~A~ ffi2 ,511,984.007J~- *~: 

A~ffi~ffiffim~~;ff~m•m•:n~~­

Wfttaiimffl ~...ttSJZftift~ili. 

C~)W~~~~-ffi~ffl~~~~-~&m~~~ 

*&*ffl rn¼~~w~~~. ~~~~m*~~~= 

w1ttt•1c,~,* ca0~•1t □ 1~) 
W1i!i~ii El: 2026~ 03f:l 31 El 

~§ l!filiHfl'ffi. ,W,j;!;fft'ui (t:£) :!tll!i£{![ (ti:) 

A B C=B-A 

:fti:Ffjl,'):~ 1,818,921.26 -
ta~~N~ 356,753.40 -
~tl:135'):~ 1,281,360.22 -
m~~~~f" 1,416.26 . 
:f.r.tl:\ ~iiE~ 29,280.10 -
Bi&:~19i 87,966.90 -

~Ai/3 ~~l~Hli r" 42,123.00 . 
~~fi:~: -
Jtcp, :'x:t\l'.t~~~r" 2,032,538.20 . 

:!tlii:!.$(%) (tt) 

D=C/N100% 

- -

- . 
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