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2021 2021
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12.9  

 
 2019  2020  2021  2022 1-7  

A  3,500.44 3,013.62 132,256.53 84,650.72 

 - - 67,650.93 31,386.60 

 - - 27,741.71 15,005.77 

 - - 19,073.85 14,228.19 

 - - 14,121.72 7,690.47 

 3,500.44 3,013.62 3,668.32 16,279.68 

B  31,194.97 29,360.45 14,917.44 - 

A+B  34,695.41 32,374.07 147,173.97 84,650.72 

2021  

2021 13.2
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2019-2020

 

2020 -2021

2019-

2020 2019 1 1

 

 

 2019  
 

2020  
 

2021  
 

2022 1-7

 

2022  
 

2023  
 

2024  
 

 49,993.11 81,937.02 147,173.97 84,650.72 57,858.61 65,957.25 67,486.64 

2019-2021 1 2020

2 2021

 

2019

2020

2019-2020 65,965.07 2022 -2024

63,767.50 2019-2020

 

2021

 

 

2021

2021

2021 2,442.90

/ 2,257.63 /
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2021 16,723.99 /

13,166.81~13,778.56 /  

 

 

 

 
2022

(E) 
2023

(E) 
2024

(E) 
2025

(E) 
2026

(E) 
A  101,850.26 109,358.15 116,907.33 122,936.80 125,916.42 

B  57,858.61 65,957.25 67,486.64 68,162.54 75,452.48 

C=A+B  159,708.87 175,315.40 184,393.97 191,099.34 201,368.90 

 159,710.00 175,320.00 184,400.00 - - 

   

 

155.68  

 

   

 
1,686,748.06 
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 829,582.34  

 
857,165.72 2022 2023 2024

10.19 10.94 11.70  

 823,253.78 

2022

2023 2024 5.79 6.60

6.75  

 
-75,534.98 

 

 87,959.75  

 1,692,844.27 - 

 136,058.57 
 

 
1,556,800.00  

82.33 2022 2023 2024

5.79 6.60 6.75

 

 

 

 

    

2022

 

2023

 

2024

   

1  42.36% 36.05 2.31 2.51 2.43 

 

-

 2  30.00% 5.37 -0.12 0.05 0.22 

3  30.00% 11.87 1.62 2.00 1.99 -

 4  40.00% 11.72 1.85 1.84 1.84 
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2022

 

2023

 

2024

   

5  11.87% 11.65 0.12 0.12 0.12 

 
 

6  20.17% 0.92 0.20 0.20 0.20 

 

7  34.00% 3.73 0.51 0.51 0.51 

8  4.79% 0.23 - - - - 

9  27.50% 0.33 - - - - 

10  50.00% 0.41 - - - - 

11  10.98% 0.06 - - - - 

 

12  - - -0.71 -0.64 -0.56 - - 

 82.33 5.79 6.60 6.75  - 

7

 

4

 

 

1
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 2022  2023  2024  2025  2026   

 1,290,347.38 1,356,181.43 1,356,181.43 1,356,181.43 1,356,181.43 1,356,181.43 

 1,958.55 1,960.29 1,949.07 1,968.41 1,975.58 2,040.43 

 1,177,412.17 1,239,196.28 1,242,524.43 1,241,286.78 1,233,059.36 1,192,395.39 

 73,821.92 80,276.32 77,659.97 78,783.13 86,828.10 128,571.01 

 72,565.24 78,961.12 76,344.77 77,467.93 85,512.90 127,255.81 

 18,141.31 19,740.28 19,086.19 19,366.98 21,378.22 31,813.95 

 54,423.93 59,220.84 57,258.58 58,100.95 64,134.67 95,441.86 

 67,328.89 69,476.50 66,858.58 67,700.95 73,734.67 105,041.86 

 113,937.79 115,872.34 115,908.77 112,724.86 103,558.65 60,966.37 

 59,920.51 6,600.00 6,600.00 6,600.00 6,600.00 38,748.22 

 15,139.66 -3,633.92 -313.61 222.02 945.99 0.00 

 106,206.52 182,382.76 176,480.95 173,603.79 169,747.34 127,260.01 

125

106.75

24.82% 36.05

38.48

= 106.75 + 38.48

24.82%- 0  

2022-2024

54,423.93 59,220.84 57,258.58

42.36% 23,054.09

25,086.07 24,254.85  

 

2  
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2023

4.7 105 2026

 

 

 2022  2023  2024  2025  2026  

 54,423.93 59,220.84 57,258.58 58,100.95 64,134.67 

 - 8.81% -3.31% 1.47% 10.38% 

3

 

2019-2021 2020 9 -2021

2021

2019-2021 8.88% 14.40%

22.32%  

15 2

 

2019 2020 2021 2022E 2023E 2024E 2025E 2026E  

9.87% 16.69% 22.18% 8.75% 8.63% 8.38% 8.47% 9.08% 12.08% 

 

  

 
2006 2021 6.98%

2006 2021 8.64%
 

 2019 2019 -2026
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0.12 0.33

2019 2026 7.71%
 

 2009 2021 10.58%
 

 
2006 2021 10.88%

2006 2021 10.70%
 

 

4

 

12.35% 1 42.36%

45.29%

 

4,500 105 /

 

40%

40%

 
1  
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2019  2020  2021  

      

 8.33 4.90% 6.25 3.41% 14.53 7.28% 

 161.64 95.10% 177.07 96.59% 185.18 92.73% 

 169.97 100.00% 183.32 100.00% 199.71 100.00% 

 

 

 

    

2022 1-7  

 

 

23.49% 

 10.44% 

 9.95% 

 8.59% 

 7.83% 

 60.30% 

2021  

 

 

20.38% 

 11.32% 

 10.21% 
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 9.71% 

  7.61% 

 59.23% 

2020  

 

 

18.60% 

 11.26% 

 7.84% 

 
 

7.47% 

 5.93% 

 51.10% 

2019  

 
 

18.52% 

 9.75% 

 
 

7.19% 

 5.79% 

  5.78% 

 47.03% 

 

“ ”

 

 “ ”

1 2

3
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1-5 4

 

 

 

1

 

 

 

2022  2023  2024  2025  2026  2027  2028  2029  2030  
2031 -

 

551,142.58 661,371.10 661,371.10 661,371.10 661,371.10 661,371.10 661,371.10 661,371.10 661,371.10 661,371.10 

2,535.52 2,773.17 2,766.03 2,766.03 2,766.03 2,766.03 2,766.03 2,766.03 2,766.03 2,766.03 

481,430.45 577,716.54 577,716.54 577,716.54 577,716.54 577,716.54 577,716.54 577,716.54 577,716.54 577,716.54 

63,157.83 78,246.85 78,164.18 78,086.38 78,217.38 78,217.38 78,217.38 78,217.38 78,217.38 78,217.38 

63,157.83 78,246.85 78,164.18 78,086.38 78,217.38 78,217.38 78,217.38 78,217.38 78,217.38 78,217.38 

54,029.15 66,609.30 66,489.53 66,423.65 66,532.38 66,532.38 66,532.38 66,532.38 66,532.38 58,742.38 

7,038.69 8,127.07 8,225.32 8,218.74 8,229.61 4,022.18 1,576.37 1,576.37 1,576.37 1,576.37 

46,990.47 58,482.22 58,264.21 58,204.92 58,302.77 62,510.20 64,956.01 64,956.01 64,956.01 57,166.01 

162,269.97 187,858.86 205,185.51 222,605.48 240,164.81 261,863.07 283,061.94 302,548.74 322,035.54 333,732.34 

70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 

32,893.33 40,937.56 40,784.95 40,743.44 40,811.94 43,757.14 45,469.20 45,469.20 45,469.20 40,016.20 

9,868.00 12,281.27 12,235.49 12,223.03 12,243.58 13,127.14 13,640.76 13,640.76 13,640.76 12,004.86 

-
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70%

70%

30%

30% 118,671.05  

2022-2024

54,029.15 66,609.30 66,489.53

30.00% 16,208.75 19,982.79

19,946.86  

 

2  

2023 10

2030

15% 2031 25% 2030

 

 

 2022  2023  2024  2025  2026 -
2030  

2031 -
 

 54,029.15 66,609.30 66,489.53 66,423.65 66,532.38 58,742.38 

 - 23.28% -0.18% -0.10% 0.16% -11.71% 

3

 

2019-2021 2020 9 -2021

2021

2017 2019
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2019 2020

12.65%

 

2019 2020 2021 2022E 2023E 2024E 2025E 2026E  

9.32% 15.97% 21.80% 12.65% 12.65% 12.65% 12.65% 12.65% 12.65% 

3

 

4

 

601600.SH 30%

5%  

 

1

 

 

 

 2022  2023  2024  2025  2026  2027  2028  2029  2030  2031 -
 

 361,221.03 361,221.03 361,221.03 361,221.03 361,221.03 361,221.03 361,221.03 361,221.03 361,221.03 361,221.03 
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 2022  2023  2024  2025  2026  2027  2028  2029  2030  2031 -
 

 291,227.24 291,227.24 291,227.24 291,227.24 291,227.24 291,227.24 291,227.24 291,227.24 291,227.24 291,227.24 

 54,450.25 54,219.61 54,013.65 53,797.45 53,797.45 53,797.45 53,797.45 53,797.45 53,797.45 53,797.45 

 54,450.25 54,219.61 54,013.65 53,797.45 53,797.45 53,797.45 53,797.45 53,797.45 53,797.45 53,797.45 

 8,167.54 8,132.94 8,102.05 8,069.62 8,069.62 8,069.62 8,069.62 8,069.62 8,069.62 13,449.36 

 46,282.71 46,086.67 45,911.60 45,727.83 45,727.83 45,727.83 45,727.83 45,727.83 45,727.83 40,348.08 

 
909.82 876.22 876.22 876.22 876.22 876.22 876.22 876.22 876.22 876.22 

 45,372.89 45,210.44 45,035.38 44,851.61 44,851.61 44,851.61 44,851.61 44,851.61 44,851.61 39,471.86 

 139,350.04 150,285.14 161,167.88 171,999.09 182,969.13 193,939.17 204,909.21 215,879.25 226,849.29 232,439.58 

 0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76 

 34,275.35 34,152.64 34,020.40 33,881.57 33,881.57 33,881.57 33,881.57 33,881.57 33,881.57 29,817.63 

 13,710.14 13,661.06 13,608.16 13,552.63 13,552.63 13,552.63 13,552.63 13,552.63 13,552.63 11,927.05 

-

75.54%

40%

40%

117,208.02  

2022-2024

46,282.71 46,086.67 45,911.60

40% 18,513.08 18,434.67

18,364.64  

 

2  

2030

15% 2031 25% 2030
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 2022  2023  2024  2025  2026 -
2030  

2031 -
 

 46,282.71 46,086.67 45,911.60 45,727.83 45,727.83 40,348.08 

 - -0.42% -0.38% -0.40% 0.00% -11.76% 

3

 

2019 2020 19.38%

 

 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 

 19.53% 19.22% 22.20% 19.38% 19.38% 19.38% 19.38% 19.38% 

 11.81% 13.33% 20.45% 12.87% 13.13% 13.50% 13.65% 13.72% 

 
21.50% 19.93% 22.16% 20.95% 20.86% 20.79% 21.76% 22.02% 

1

2

 

 

4

 

601600.SH

40%

2021
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5%

 

 

1

 

 

 

 2022  2023  2024  2025  2026   

 279,504.27 279,504.27 279,504.27 279,504.27 279,504.27 279,504.27 

 273,453.70 268,774.60 263,247.27 264,225.52 265,201.62 264,251.50 

 -3,956.99 1,772.85 9,051.82 8,744.13 7,583.61 8,627.15 

 -3,956.99 1,772.85 9,051.82 8,744.13 7,583.61 8,627.15 

 -3,956.99 1,772.85 7,334.90 6,558.10 5,687.71 6,470.36 

 3,452.90 2,756.53 1,616.36 999.49 999.49 999.49 

 -504.09 4,529.38 8,951.27 7,557.58 6,687.20 7,469.85 

 19,574.70 16,166.47 10,710.58 12,095.62 12,874.15 11,878.18 

 22,258.81 22,258.81 22,258.81 16,968.54 3,365.00 9,671.08 

 -2,087.83 663.22 887.20 -153.64 -142.24 0.00 

 -1,100.37 -2,226.17 -3,484.16 2,838.30 16,338.59 9,676.95 

27,167.72

178,920.06 30%

53,676.02  

-3,956.99

1,772.85 7,334.90 30%
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-1,187.10 531.85 2,200.47  

 

2  

2022 -2024

2025-2026

 

 

 2022  2023  2024  2025  2026  

 -3,956.99 1,772.85 7,334.90 6,558.10 5,687.71 

 - 144.80% 313.74% -10.59% -13.27% 

3

 

2019-2021 2020 9 -2021

2021

 

15 2

 

 2019 2020 2021 2022E 2023E 2024E 2025E 2026E  

 3.53% 6.07% 22.50% 2.16% 3.84% 5.82% 5.47% 5.12% 5.46% 
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0.11-0.12 / 0.12 /

0.33-0.34 / 0.38 /

2019-2026 4.05% 2022-2026

4.48%  

 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 

 16.55% 18.73% 21.12% 22.42% 23.30% 23.52% 23.52% 23.52% 

-
 -2.69% 0.34% 3.38% 5.31% 6.07% 6.65% 6.65% 6.65% 

 

4

 

4,500 20 /

 

40%

40%
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2022 1-7  

 
 

59.03% 

 12.38% 

  11.34% 

  3.76% 

  2.69% 

 89.20% 

2021  

 
 

22.35% 

 10.71% 

 

 

10.63% 

 10.14% 

 8.41% 

 62.24% 

2020  

  32.78% 

  17.38% 

 
 

16.09% 

 9.44% 

  9.36% 

 85.05% 

2019  

  25.19% 

  19.31% 

 

 

9.17% 

 8.15% 

 5.76% 

 67.58% 

JJYS
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95%

 

 

 

80%

1 1.95 13700

 

 

105

20
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601600.SH
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1  

331,147.07 254,844.36  

 

     

  

1  6  90,681.28 
6

6
 

2   60,703.78 
 

3   61,352.66  

4   40,981.25  

5  
 

25,000.00  

6   22,889.54 
 

7   16,999.09  

8 
  8,390.00  
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9   3,816.01  

10  

 

333.47  

 331,147.07  

  

1   176,064.99  

2   29,622.95 

 3   25,888.02 

4   11,855.10 

5   9,869.09  

6   1,544.19  

 254,844.36  

2  

 

0

 

 

   

1 2021 1-9  147,024.36 

1-1  18,697.67 

1-2  13,310.86 

1-3  47,050.23 

1-4  67,965.60 

1-5-27
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2  9.00 

3 ((1)÷(2)) 16,336.04 

4  1.00 

5 ((3)*(4)) 16,336.04 

6  72,284.28 

7 ((5)+(6)) 88,620.32 

8  86,663.94 

9 ((8)-(7)) 0.00 

 

1  

228,014.74

23,165.67  

 

     

  

1   178,960.97  

2   45,600.00 2,400
48,000.00  

3   1,350.00  

4   656.11 
 

5   500.00 
500.00

500.00
 

6  
 

947.66  

 228,014.74  
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1   19,427.68  

2   1,292.38 
 

3   1,000.01  

4   1,445.61  

 23,165.67  

2  

29,203.27

 

 

   

1 2021 1-9  29,310.16 

1-1  4,569.49 

1-2  2,083.68 

1-3  7,370.97 

1-4  15,286.02 

2  9.00 

3 ((1)÷(2)) 3,256.68 

4  1.00 

5 ((3)*(4)) 3,256.68 

6  27,500.00 

7  3,375.00 

8 ((5)+(6)+(7)) 34,131.68 

9  63,334.95 

10 ((9)-(8)) 29,203.27 
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2021

2019 2020 2020

2021

 

 

  

 

 

 

1  

2022 9
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2

 

2010

100 23

 

2020 10

 

 

3

 

1  

2022 9

 

2  
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2022

139.55 /  

 
   

b*a-B*A /
 A a 

 
/ B 

 
/ b 

 2.49 2.58 267.39 274.17 42.86 

 0.09 0.10 2,078.62 2,078.62 32.62 

 0.29 0.46 371.57 371.57 64.08 

 - - - - 139.55 

2022 1-7  

139.55 /

4.56% 0.66%

 

 2021  2021   

 205,953.80 218,112.53 5.90% 

 22.85% 18.29% -4.56% 

 1,503,213.15 1,515,371.88 0.81% 

 17.93% 17.27% -0.66% 

2022 1-7

2022 1-7 2.28

21.49% 2021 1.36%  
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26,796.77

10,241.89 16,554.88

 

 

     

  3,610.12 1,805.06 1.02
 

 
 

23,186.65 8,436.83 
2021

161
100 27

 
 26,796.77 10,241.89 - 

 

 

2022 4 30

166.53 2021 9 30
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/

/ /1 / 8
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