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֤ ẫῐҙ ֟ ᵀ Ὲ  

 

ѿȁ ֟ ᵀ ᶭ ֟ ᵀ ‰↕ Ҭ ֟ ᵀ

ᴪ ֟ ᵀ ҙ‰↕ ҙ ‰↕ └Ȃ 

ԋȁ ֲ ῒז ֟ ᵀ ᶏ ֲ ȁ

֟ ᵀ ᶏ ᶏ ֟ ᵀ ̕ ֲ ῒז ֟ ᵀ

ᶏ ֲ ╠ ᶏ ֟ ᵀ ̆ ֟ ᵀ ֟ ᵀ Ҍ

ᴋȂ ֟ ᵀ ֽᶫ ֲȁ ֟ ᵀ Ҭ ῒז ֟ ᵀ

ᶏ ֲ ȁ ֟ ᵀ ᶏ ֲᶏ ̕ ӊ ̆ῒזᴋ

ᵥ ҩֲҌ ҹ ֟ ᵀ ᶏ ֲȂ ֟ ᵀ ֟ ᵀ

֟ ᵀ ᶏ ֲ ᶏ ᵀ ̆ ᵀ Ҍ ԍ ᵀ

ᴇ ̆ ᵀ Ҍ ҹ ᵀ ᴇ Ḡ Ȃ 

҈ȁ ֟ ᵀ ֟ ᵀ ȁ ֟ ᵀ‰↕̆

ȁ Ὲ ↕̆ ₮ΐ ֟ ᵀ ᶭ ᴋȂ 

ȁ ᵀ ֟ȁ ṽ ֲȁ ᵀ ᵝ ῒ

ȁ ᾛ ῒז ̕ ֲ ῒז ῏ Ԋֲᶭ ῒ ᶫ

ȁ ȁ Ȃ 

ԓȁ ֟ ᵀ ֟ ᵀ ҍ ֟ ᵀ Ҭ ᵀ

≠ ῏ ̕ҍ ῏ Ԋֲ ≠ ῏ ̆ ῏ Ԋֲ

Ҍ Ẓ Ȃ 

Έȁ ֟ ᵀ ֟ ᵀ Ҭ ᵀ ῒ ֟

̕ ᵀ ῒ ֟ ’ ԇ ῏ ̆ ᵀ

ῒ ֟ ԅ ̆ ԅ

̆ ғ ֲ ῒז ῏ Ԋֲ ֟ ץ ₮ΐ ֟ ᵀ

Ȃ 

҂ȁ ֟ ᵀ ₮ΐ ֟ ᵀ Ҭ № ȁ∞ ֟ ᵀ

ҬẊ └ ᴆ └̆ ֟ ᵀ ᶏ ֲ ᾟ№ ֟ ᵀ

Ҭ Ẋ ȁ └ ᴆȁ ≢Ԋ ῒ ᵀ Ȃ  
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֤ ẫῐҙ ֟ ᵀ Ὲ  

ᴍ Ὲ  

ץ ᴍ ט ӯ 

ⱬ Ὲ  

ᴋῈ 88%  

ᴋῈ  

қῃ ᴇṿ  

֟ ᵀ  

ῐ ̂2025̃ 1184  

֤ ẫῐҙ ֟ ᵀ Ὲ ᴍ Ὲ

̆ ῏ ȁ ֟ ᵀ‰↕ ̆ ȁ ȁῈ

↕̆ ֟ ̆ ᵀ ̆

ᴍ Ὲ ץ ᴍ ט ӯ ⱬ Ὲ

ᴋῈ 88%

ᴋῈ қῃ 2025 3 31 ᴇṿ ԅ ᵀȂ

֟ ᵀ ’ ҊȂ 

ѿȁ ᵀ ̔ 2025 4 1 ȇ ᴍ Ὲ ѿ

Ԋᴪ ԋ ԓ ᴪ ‗ Ȉ̂2025 7 ᴍ Ὲ ҹ

ᴍ Ὲ ̃̆ ᴍ Ὲ ץ ᴍ

ט ӯ ⱬ Ὲ

ᴋῈ 88% ̆ ҹ

ᴋῈ қῃ ᵀ̆ҹ ҹ ᶫᴇṿ ᶭ Ȃ 

ԋȁ ᵀ ̔ ᴋῈ ԍ ᵀ ‰ қῃ

Ȃ 

҈ȁ ᵀ ̔ ᴋῈ ᵣ ֟̆ ῃ

֟ ῏ ṽȂ 

ȁᴇṿ ̔ ᴇṿȂ 

ԓȁ ᵀ ‰ ̔2025 3 31 Ȃ 
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֤ ẫῐҙ ֟ ᵀ Ὲ  

Ȃ 

̂ԋ̃ ᵀ ‰ ̆ ῀ ᵀ Ⱳ

Ҍꜚ֟ ̆ῒᵩ Ⱳ Ҍꜚ֟ ̕ ԍ Ⱳ

̆ ᵀ ᵝ ₮ΐ ῏֟ ₱̆ № ֟֟ ῒ ̆ ֟

̆ № ֟ ₮ ᴋȂ ᵀ̆

Ⱳ № ȁ Һ ᶭ ᵀ ᵝ ᶫ ῏ ȁ

ȁ ̆ ᵀֲ סּ Ȃ 

̂҈̃ 2025 5 ̆1 LPR ≠ ҹ 3.0%̆5 ҉ץ LPR ≠

ҹ 3.5%̆ ᵀ LPR≠ ᵀ Ȃ 

ױ ≢ ̔ ᵀ ֽᵬҹ ᴍ Ὲ ץ

ᴍ ט ӯ ⱬ Ὲ

ᴋῈ 95% ᴇṿ ᶭ ̆ ῒ ֽ ԍ

ᵀ ̆ Ҍ ԍῒז Ȃ 

ῒ ֽ ԍ ᵀ ̆ Ҍ ԍῒז Ȃ 

῏ ̆ ᵀ ᶏ ҹ 1 ̆ ᵀ ‰ 2025

3 31 ̆ 2026 3 30 Ȃ 

ῤ҉ץ ᵀ ̆ ԅ ᵀ ῃ ’ ᵀ

̆ ᶏ ᵀ ̆ ᵀ ῃ ̆

῏ ≢Ԋ № ῤ Ȃ 



ᴋῈ ֟ ᵀ                              5  

֤ ẫῐҙ ֟ ᵀ Ὲ  

ᴍ Ὲ  

ץ ᴍ ט ӯ 

ⱬ Ὲ  

ᴋῈ 88%  

ᴋῈ  

қῃ ᴇṿ  

֟ ᵀ  

ῐ ̂2025̃ 1184  

ᴍ Ὲ ̔ 

֤ ẫῐҙ ֟ ᵀ Ὲ Ὲ ̆ ῏ ȁ

֟ ᵀ‰↕ ̆ ȁ Ὲ ↕̆ ֟ ȁ

̆ ᵀ ̆ ᴍ Ὲ ץ ᴍ

ט ӯ ⱬ Ὲ

ᴋῈ 88% ᴋῈ қῃ

2025 3 31 ᴇṿ ԅ ᵀȂ ֟ ᵀ ’ ҊȂ 

ѿȁ ֲȁ ᵀ ᵝ ᵀ ῒז ᵀ ᶏ

’ 

̂ѿ̃ ֲ ’ 

Ὲ ̔ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃ 

ѿ ᴪḤ ף ̔91430000185034687R 

Ύ ̔ Ҭ ҈ 142 ᾣ 2708 

ף ֲ̔↔ ↨ 

Ύ ̔ ַ ן ᶀ ᴝ҆ ן ᶀ ᾝ  

ᴑҙ ̔ ῒז ᴍ Ὲ ̂҉ ̃ 

̔1993 8 12  

̔ ̔ ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ̕ᶫ ҙⱵ̕

֟ ᶫ ̕ ̕ ̕ ȁᶫ ȁ ⱬ



ᴋῈ ֟ ᵀ                              6  

֤ ẫῐҙ ֟ ᵀ Ὲ  

ȁ ḱ ̕ ֟ סּ ̕ ֟ ̕ ֟ Ȃ

̂ᶭ ‰ ̆ ῏ ‰ ꜚ̆ΐᵣ ץ

῏ ‰ ᴆ ᴆҹ‰̃ѿ ץ̔ Ԋ׆ ꜚ̕

֟ Ⱶ̕ץ תּ Ԋ׆ ȁ ȁ ֟

ꜚ̂ Ҭ ├ ҙ ᴪ Ԋ׆ ꜚ̃̕

Ⱶ̕ ⱬ Ⱶ̕ ῏ ̕ Ⱶ̕

Ữ Ⱶ̕ ῐ ̕ ̕ Ⱶ̕ ⱬ ֟

ᶫ ̕ ̕ ̕ ⁞ ȁ ȁ

ȁ ̕ ̕ ḱ ̕Ғ ḱ

̕ ⱴ ̕ └ └ ̕ └ ̕ Ⱶ̕

⅞ ̕ ̕ ҙ ̕ᵟ ̕ ᵟ ֟ Ȃ

̂ ᶭ ‰ ̆₡ ҙ ᶭ Һ ꜚ̃Ȃ 

̂ԋ̃ ᵀ ᵝ ’ 

1. Ḥ  

ᴑҙ ̔ ᴋῈ Ҋץ̂ ľ Ŀ

ľῈ Ŀ̃ 

ѿ ᴪḤ ף ̔91430522758004400F 

Ύ ̔ қ  

ף ֲ̔ Ԑ  

Ύ ̔ ַ ן ᶀ ҆ᾝ  

Ὲ ̔ῒז ᴋῈ  

̔2003 12 25  

̔ ⱬ ȁ ֟ȁ ȁ ̂ᶭ ‰ ̆

῏ ‰ ꜚ̃Ȃ 

2. Ὲ ’ 

Ὲ ԍ 2003 ̆ Ὲ ᴋ

Ὲ ῍ ₮ 13,000.00 ҆ᾝ ̆Ὲ Ҋ̔ 

ᵝֲ̔
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2 ᴋῈ  650.00 5.00% 

 13,000.00 100.00% 

2005 11 Ὲ̆ қ Ὲ ҹ

Ὲ Ȃ 

2019 3 ̆Ὲ қ ᴋῈ ҹ

Ὲ Ȃ 

2019 7 ̆ Ὲ қᴪ‗ Ὲ̆ Ύ ⱴ 21,760.00҆ᾝ̆

Ὲ Ύ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 қ  ₮  ₮ ᶛ 

1 Ὲ  20,672.00 95.00% 

2 Ὲ  1,088.00 5.00% 

 21,760.00 100.00% 

2022 6 ̆ Ὲ қᴪ‗ ̆ Ὲ

Ὲ Ὲ ̆ Ὲ Ҋ  ̔

ᵝֲ̔ ҆ᾝ 

 қ  ₮  ₮ ᶛ 

1 Ὲ  20,672.00 95.00% 

2 Ὲ  1,088.00 5.00% 

 21,760.00 100.00% 

ᵀ ‰ ̆Ὲ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 қ  ₮  ₮ ᶛ 

1 Ὲ  20,672.00 95.00% 

2 Ὲ  1,088.00 5.00% 

 21,760.00 100.00% 

2025 5 ̆ қ Ὲ ҹ ⱬ

Ὲ Ȃ 

3. Ḥ  

ᵝԍ Ҭ ῤ̆ ᵝԍ

₮ ̆҉ 44 Ὲ ̆Ҋ ‛ 16 Ὲ Ȃ └

15,843 Ὲ ̆ 129 ַ ̆ ᵝ 198 ̆ 1.41

ַ Ȃ ѿ ץ ҹҺ̆Ὶ ȁ ̂IĨ ≠
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֤ ẫῐҙ ֟ ᵀ Ὲ  

Ȃ 13.5҆ ̂ѿ 1.5҆ ȁ҈ 4҆ ̃Ȃ

ᶷ̆ VI ̆ 100tȂ2004 10

̆2008 1 1# ̆2008 10 4 ῃ ̆2009

8 ῃ Ȃ 

4. Һ ֟ ’ 

Ὲ ῀ ᵀ Һ ֟ҹ ȁ ȁ ט ȁῒז

ȁ ȁῒז ꜚ ֟ȁ ֟ȁ ȁ ֟ȁ ȁ

֟ ῒז ꜚ ֟ ̆Һ ֟ ’ Ҋ̔ 

̂1̃ ҹ Ȃ 

̂2̃ ҹ Ȃ 

ט 3̃̂ Һ Һ ҹ Ȃ 

̂4̃ ῒז Һ ҹ Ҭ ȁ ȁḠ ף Ȃ 

̂5̃ Һ ҹ ֟ Ҭ ᴆȂ 

̂6̃ ῒז ꜚ ֟Һ ҹᴑҙ ȁḠ Ȃ 

̂7̃ ֟ ֟̆Һ ҹҍ ȁ ῏

ȁ ῏ Ȃ 

̂8̃ Һ ҹ Ҭ Ȃ 

̂9̃ ֟Һ ҹ ᶏ ֟Ȃ 

̂10̃ ҹ ȁ Ȃ 

̂11̃ ֟ҹ ֟⁞ṿ‰ ט ֟

Ȃ 

̂12̃ ῒז ꜚ ֟Һ ҹ ט Ȃ 

5. Ὲ Һ ҙⱵ ’ 

̂1̃Һ ҙⱵ 

Ὲ Ԋ׆ ⱬ ҙⱵ̆Ҋ ̆ 13.50 ҆ ̆Һ

ᵣ ԍ 2009 Ȃ ῃ ⱬ Ὲ Ȃ 2022

Ὲ ҍ ⱬ Ὲ ȇ Ȉ ҉ ᴇҹ 302

ᾝ/ᾠ ̆ Ὲ ҍңҩ ↕ ̕ ↕ ҍ ꜛ Ⱶ ֜ ̆ №

ꜛ Ⱶ ̆ ᴇҹңҩ ↕ № ꜛ Ⱶ ᴇȂ 

̂2̃ ֟ ’ 



ᴋῈ ֟ ᵀ                              9  

֤ ẫῐҙ ֟ ᵀ Ὲ  

Ὲ ֟ ֟ ’ Ҋ ̔ 

 2020  2021  2022  2023  2024  2025 3  

̂҆ ̃ 13.50 13.50 13.50 13.50 13.50 13.50 

≠ (  ̃ 4,213.15 3,578.60 3,734.68 2,016.54 4,038.82 540.58 

̂҆ ̃ 56,877.48 48,311.12 50,418.13 27,223.35 54,524.04 7,297.88 

̂҆ ̃ 56,069.10 47,588.93 49,669.13 26,778.29 53,737.61 7,179.40 

῀̂҆ᾝ̃ 14,682.91 12,561.83 12,563.01 7,038.77 13,347.01 1,915.29 

6. Ⱶ ’  

Ⱶ ’  

ᵝֲ̔ ҆ᾝ 

 2023.12.31 2024.12.31 2025.3.31 

ꜚ ֟ 1,999.63 1,198.62 2,333.57 

ꜚ ֟ 80,358.36 78,156.88 77,490.77 

ῒҬ̔ ֟ 79,189.51 76,458.50 75,804.44 

 81.86 170.20 9.85 

       989.57 1,299.89 1,519.40 

֟ 55.47 48.89 88.11 

ῒז ꜚ ֟ 41.95 179.40 68.98 

֟  82,357.99 79,355.50 79,824.34 

ꜚ ṽ 5,537.56 1,021.69 25,321.14 

ꜚ ṽ 18,602.75 18,350.63 18,341.15 

ṽ  24,140.31 19,372.32 43,662.29 

 58,217.68 59,983.18 36,162.05 

 

ᵝֲ̔ ҆ᾝ 

 2023  2024  2025 1-3  

ѿȁ ҙ ῀ 7,038.77 13,347.01 1,915.29 

⁞̔ ҙ  4,555.32 4,674.11 1,178.36 

ⱴ 79.00 167.37 43.39 

 1,059.02 699.80 179.21 

 390.37 356.28 - 

Ⱶ  1,003.15 692.49 133.82 

ⱴ̔ ֟⁞ṿ  - - - 

Ḥ ⁞ṿ  -6.63 -6.39 -35.52 

ῒז  0.34 - 0.12 

ԋȁ ҙ≠  -54.38 6,750.57 345.10 

ⱴ̔ ҙ ῀ 10.26 3.06 0.01 

⁞̔ ҙ ₮ 9.58 11.03 0.31 

file:///E:/1资产评估/1天健兴业/0评估程序/3评估报告模板/1评估模板-feng/2成本法评估明细表/资产评估明细表（工贸企业）.xls%23分类汇总!B38
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֤ ẫῐҙ ֟ ᵀ Ὲ  

 2023  2024  2025 1-3  

҈ȁ≠  -53.70 6,742.59 344.81 

⁞̔  -3.54 1,015.84 45.09 

ȁ‪≠  -50.16 5,726.76 299.72 

҉ Ҭ↓ Ⱶ ẫᴪ ԊⱵ ̂ ᴩ̃ ̆ ₮ΐ

ẫ ̂2025̃2-461 Ḡ Ȃ 

̂҈̃ ֟ ᵀ ῒז ᵀ ᶏ  

֟ ᵀ ̆ ῒז ᶏ Ȃ 

̂ ̃ ֲ ᵀ ᵝ ῏  

ҍ ҹ῏ ̆ қ Ὲ ̂

ᶛ 51.53%̃ қ ⱬ Ὲ

100% Ȃ 

ԋȁ ᵀ  

2025 4 1 ȇ ᴍ Ὲ ѿ Ԋᴪ ԋ ԓ

ᴪ ‗ Ȉ̂2025 7 ᴍ Ὲ ҹ

ᴍ Ὲ ̃̆ ץ ᴍ ט ӯ

ⱬ Ὲ 88% ̆ ҹ қ

ῃ ᵀ̆ҹ ҹ ᶫᴇṿ ᶭ Ȃ 

҈ȁ ᵀ ᵀ  

̂ѿ̃ ᵀ  

ᵀ ҹ қῃ Ȃ 

̂ԋ̃ ᵀ  

ᵀ ҹ ԍ ᵀ ‰ ῀ ᵀ ῃ ֟ ṽ̆ῒҬ

֟ ᴇṿ 79,824.34 ҆ᾝ̆ ṽ ᴇṿ 43,662.29 ҆ᾝ̆‪ ֟ ᴇṿ

36,162.05҆ᾝȂ ֟ ṽ ᴇṿ Ҋ ̔ 

֟ ᵀ  

ᵝֲ̔ ҆ᾝ 

 ᴇṿ 

ꜚ ֟ 2,333.57 

ꜚ ֟ 77,490.77 

ῒҬ̔ ֟ 75,804.44 
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 ᴇṿ 

 9.85 

      ֟ - 

ῒז ꜚ ֟ 1,676.49 

֟  79,824.34 

ꜚ ṽ                         25,321.14  

ꜚ ṽ                         18,341.15  

ṽ                          43,662.29  

                         36,162.05  

1. ֲ ᵀ ᵝ ᵀ ᵀ ҍ ҹ

ᵀ ᵀ ѿ ̆ғҙ ẫᴪ ԊⱵ ̂ ᴩ̃ ₮

ΐ ẫ ̂2025̃2-461 Ḡ Ȃ 

2.ᴑҙ ֟ ’ 

֟ҹ 4 Ғ≠Ȃ̂ΐᵣ ֟-ῒז

֟ ᵀ ̃Ȃ 

3. ῒז ₮ΐ ’ 

Ȃ 

ȁᴇṿ  

ᵀ ᵀ ᴇṿ ҹ ᴇṿȂ 

ᴇṿ ӯ Ԋғ ᴋᵥ ’

Ҋ̆ ᵀ ᵀ ‰ Ὲ ֜ ᴇṿᵀ Ȃ 

ԓȁ ᵀ ‰  

ᵀ ‰ 2025 3 31 Ȃ 

ᵀ ‰ ֲ ̆ҍ ֟ ᵀ ᵀ ‰ ѿ Ȃ 

Έȁ ᵀᶭ  

ᵀ ᵬҬ ҹᶭ ȁ ᶭ ȁ ᵀ‰↕ᶭ ȁ

֟ ᶭ ᵀ ᴇᶭ ҹ̔ 

̂ѿ̃ ҹᶭ  

2025 4 1 ȇ ᴍ Ὲ ѿ Ԋᴪ ԋ ԓ ᴪ

‗ Ȉ̂2025 7 ᴍ Ὲ ҹ ᴍ

Ὲ ̃Ȃ 
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֤ ẫῐҙ ֟ ᵀ Ὲ  

̂ԋ̃ ᶭ  

1. ȇҬ ֲ ῍ ᴑҙ ֟ Ȉ̂2008 10 28 ѿ ῃ ֲ

ף ᴪ Ⱶ ᴪ ԓ ᴪ ̃̕ 

2. ȇҬ ֲ ῍ Ὲ Ȉ̂2023 12 29 ῃ ֲ ף

ᴪ Ⱶ ᴪ ҂ ᴪ ԋ ḱ ̃̕ 

3. ȇҬ ֲ ῍ ῖȈ̂ 2020 5 28 ҈ ῃ ֲ ף ᴪ

҈ ᴪ ̃̕ 

4. ȇҬ ֲ ῍ ֟ ᵀ Ȉ̂2016 7 2 ԋ ῃ ֲ ף

ᴪ Ⱶ ᴪ ԋ ѿ ᴪ ̃̕ 

5. ȇ ֟ ᵀ Ⱳ Ȉ̂Ҭ ֲ ῍ Ⱶ ̂פ 91 ̃̆Ҭ

ֲ ῍ Ⱶ ̂פ 732 ̃ḱ ̃̕ 

6. ȇҬ ֲ ῍ ᴑҙ Ȉ̂ 2018 12 29 ҈ ῃ

ֲ ף ᴪ Ⱶ ᴪ ҂ ᴪ ԋ ḱ ̃̕ 

7. ȇҬ ֲ ῍ ᴑҙ ᶛȈ̂2007 11 28 Ⱶ

197 Ⱶᴪ 2̆019 4 23 Ҭ ֲ ῍ Ⱶ פ 714 ḱ ̃̕  

8. ȇҬ ֲ ῍ ṿ ᶛȈ̂Ҭ ֲ ῍ Ⱶ פ 691 ̃̕ 

9. ȇ῏ԍ ṿ ῏ Ὲ Ȉ̂ ȁ Ⱶ ȁ ῏

Ὲ 2019 39 ̃̕ 

10. ȇҬ ֲ ῍ Ȉ̂2019 8 26 ȇῃ ֲ ף ᴪ

Ⱶ ᴪ῏ԍḱ <Ҭ ֲ ῍ >ȁ<Ҭ ֲ ῍ ֟

> ‗ Ȉ ҈ ḱ ̃̕ 

11. ȇҬ ֲ ῍ ᶛȈ̂Ҭ ֲ ῍ Ⱶ פ 742

̆ 2021 4 21 Ⱶ 132 Ⱶᴪ ḱ ̃̕ 

12. ȇҬ ֲ ῍ ֟ Ȉ̂2019 8 26 ȇῃ ֲ ף

ᴪ Ⱶ ᴪ῏ԍḱ <Ҭ ֲ ῍ >ȁ<Ҭ ֲ ῍

֟ > ‗ Ȉ ҈ ḱ ̃̕ 

13. ȇҬ ֲ ῍ Ӡ ⅞ Ȉ̂Ҭ ֲ ῍ Һ פ 74 ̆

2019 4 23 ҈ ῃ ֲ ף ᴪ Ⱶ ᴪ ᴪ ȇ῏ԍḱ ȅҬ

ֲ ῍ Ȇ ῇ ‗ Ȉ ԋ ḱ ̃̕ 

14. ȇҬ ֲ ῍ ᶏ ₮ ᶛȈ̂ Ⱶ פ
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55 2̆020 11 29 Ҭ ֲ ῍ Ⱶ פ 732 ȇ Ⱶ ῏ԍḱ

№ ‗ Ȉḱ ̃̕ 

15. ȇ ≠ Ȉ̂ פ 61 ̆ 2019 7 16

2 Ⱶᴪ ȇ ῏ԍ ѿ ḱ

‗ Ȉḱ ̃̕ 

16. ȇҌꜚ֟ ᶛȈ̂ 2014 11 24 Ҭ ֲ ῍ Ⱶ פ

656 Ὲ ̆ 2019 3 24 ȇ Ⱶ ῏ԍḱ № ‗ Ȉ ѿ

ḱ ̆ 2024 3 10 Ҭ ֲ ῍ Ⱶ פ 777 ȇ Ⱶ ῏ԍ

ḱ № ‗ Ȉ ԋ ḱ ̃̕ 

17. ȇҌꜚ֟ ᶛ ↕Ȉ̂2016 1 1 פ 63

Ὲ ̆ 2019 7 16 2 Ⱶᴪ ȇ ῏ԍ

ѿ ḱ ‗ Ȉ ѿ ḱ ̆ 2024 5 9

2 Ⱶᴪ ȇ ῏ԍ Έ ḱ ‗ Ȉ ԋ ḱ ̃̕ 

18. ȇҬ ֲ ῍ Ȉ̂Ҭ ֲ ῍ Һ פ 18  2018

̃̕ 

19. ȇҬ ֲ ῍ Ғ≠ Ȉ̂Ҭ ֲ ῍ Һ פ 8 ̃̕ 

20. ȇҬ ֲ ῍ ├ Ȉ̂ 2019 12 28 ҈ ῃ ֲ ף

ᴪ Ⱶ ᴪ ԓ ᴪ ԋ ḱ ̃̕ 

21. ȇ ֟ ᵀ ҙ Ⱳ Ȉ̂Ҭ ֲ ῍ פ 86 ̆

2019 1 2 Ҭ ֲ ῍ 97 ḱ ̃̕ 

22. ȇ҉ Ὲ Ⱳ Ȉ̂2018 5 16 Ⱶ ȁ

ȁҬ ├ ᴪפ 36 ̃̕ 

23. ȇ҉ Ὲ ֟ Ⱳ Ȉ̂ ᴪפ 214 ̃̕ 

24. ȇ ↕ ѿ ᵀ 1 Ȉ̂Ҭ ├ ᴪ̃̕ 

25. ȇ῏ԍ ֟ ᵀ ⱴ ֟ ᵀ ᵬ

Ȉ̂ Ⱳ [2001]102 ̃̕ 

26. ȇ ֟ ᵀ Ȉ̂Ҭ ֲ ῍ 14

 ̃̕פ

27. ȇ ֟ ᵀ Ⱳ Ȉ ᴑ[2001]802 ̕ 

28. ȇᴑҙ ֟֜ Ⱳ Ȉ̂ 2016 ȁ 32 ̃פ  ̕
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29. ȇᴑҙ ֟ ᵀ Ⱳ Ȉ̂ 2005 Ⱶ 12 ̃פ  ̕

30. ȇ῏ԍⱴ ᴑҙ ֟ ᵀ ᵬ ῏ Ȉ̂ ֟

[2006]274 ̃̕ 

31. ȇ῏ԍᴑҙ ֟ ᵀ ᵬ ῏Ԋ Ȉ̂ ֟

[2009]941 ̃̕ 

32. ȇᴑҙ ֟ ᵀ ᵬ Ȉ̂ ֟ [2013]64 ̃̕ 

33. ȇ῏ԍḆ ᴑҙ ֟ ῏Ԋ Ȉ ̂ ֟ [2014]95

̃̕ 

34. ῒ ῏ ᴆȂ 

̂҈̃ ᵀ‰↕ᶭ  

1. ȇ ֟ ᵀ ‰↕Ȉ̂ [2017]43 ̃̕ 

2. ȇ ֟ ᵀ ҙ ‰↕Ȉ̂Ҭ [2017]30 ̃̕ 

3. ȇ ֟ ᵀ ҙ‰↕ĺ ֟ ᵀ Ȉ̂Ҭ [2018]36 ̃̕ 

4. ȇ ֟ ᵀ ҙ‰↕ĺ ֟ ᵀ Ȉ̂Ҭ [2018]35 ̃̕ 

5. ȇ ֟ ᵀ ҙ‰↕ĺ ֟ ᵀ Ȉ̂Ҭ [2017]33 ̃̕ 

6. ȇ ֟ ᵀ ҙ‰↕ĺ ֟ ᵀ Ȉ̂Ҭ [2018]37 ̃̕ 

7. ȇ ֟ ᵀ ҙ‰↕ĺ ֟ ᵀ Ȉ̂Ҭ [2019]35 ̃ 

8. ȇ ֟ ᵀ ҙ‰↕ĺᴑҙᴇṿȈ̂Ҭ [2018]38 ̃̕ 

9. ȇ ֟ ᵀ ҙ‰↕ĺҌꜚ֟Ȉ̂Ҭ [2017]38 ̃̕ 

10. ȇ ֟ ᵀ ҙ‰↕ĺ ֟Ȉ̂Ҭ [2017]37 ̃̕ 

11. ȇ ֟ ᵀ ҙ‰↕ĺ Ȉ̂Ҭ [2017]39 ̃̕ 

12. ȇ ֟ ᵀ ҙ‰↕ĺ≠ Ғ ᵬ ῏ Ȉ̂ Ҭ [2017]35 ̃̕  

13. ȇ ֟ ᵀ ҙ‰↕ĺ ֟ Ȉ̂Ҭ Ȑ2023ȑ14 ̃̕ 

14. ȇ ֟ ᵀҒ 8 ĺ ֟ ᵀҬ Ȉ̂Ҭ Ȑ2019ȑ

39 ̃̕ 

15. ȇ ֟ ᵀҒ 12 ĺ ᵀᴑҙᴇṿҬ Ȉ̂ Ҭ

Ȑ2020ȑ38 ̃̕ 

16. ȇᴑҙ ֟ ᵀ Ȉ̂Ҭ [2017]42 ̃̕ 

17. ȇ ֟ ᵀ ҙⱵ └ Ȉ̂Ҭ [2017]46 ̃̕ 

18. ȇ ֟ ᵀᴇṿ Ȉ̂Ҭ [2017]47 ̃̕ 
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19. ȇ ֟ ᵀ Ȉ̂Ҭ [2017]48 ̃̕ 

20. Ҭ ֲ ῍ ‰ȇ ᵀᴇ Ȉ̂GB/T 18508-2014̃̕ 

21. Ҭ ֲ ῍ ‰ȇ № Ȉ̂ GB/T 18507-2014̃̕  

22. Ҭ ֲ ῍ ‰ȇ ≠ № Ȉ̂GB/T 21010-2017̃̕ 

23. ȇ № ҍ ⅞ ‰Ȉ̂Ҭ ֲ ῍ ‰

GB50137-2011,2012 1 1 ̃̕ 

24. ȇҒ≠ ֟ ᵀ Ȉ̂Ҭ Ȑ2017ȑ49 ̃̕ 

25. ȇ῏ԍⱴ ֟ ֟ ᵀ ᵬ Ȉ̂ ᴑȐ2006ȑ

109 ̃Ȃ 

̂ ̃ ֟ ᶭ  

1. ᴑҙ ֲ ҙ ȁῈ ̕ 

2. ֟ ̕ 

3. Ҍꜚ֟ ̕ 

4. ᶏ ̕ 

5. ̕ 

6. ꜚ ̕ 

7. Һ ȁ ץ̆ ῏ ȁ ̕ 

8. ȁ Ғ≠ ӥ̕ 

9. ῒז ᴆȂ 

̂ԓ̃ ᵀ ᴇᶭ  

1. ᵀ ᵝ ᶫ ȇ ֟ ᵀ Ȉȁȇ Ȉ̕ 

2. ᵀ ᵝ ᶫ ȁ ȁ ῏ ̕ 

3. ᵀ ᵝ ᶫ Ⱶ ‗ ̕ 

4. ᵀ ᵝ ᶫ ȁ ȁ ȁ ⅞

╠ ̕ 

5. ȇ ᵟ Ӡ ῏ԍ ȅ ᴇⱲ Ȇ ȅ

‰Ȇ Ȉ̂ ᴇȐ2020ȑ56 ̃̕ 

6. ȇ ᴇⱲ Ȉ̂2020̃ȁȇ ‰Ȉ

̂2020̃̕ 

7. ȇ ᴇ Ȉ̂ Ῥ ᴇḤ Ὲ ̃̕ 
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8. ȇ └ Ȉ̂NBT 11408-2023̃̕ 

9. ȇ ̂ᵀ̃ ‰Ȉ̂NB-T11409-2023̃̕ 

10. 2025 3 20 ῃ ҙ ҙ ṢҬ ᴇ≠

̂LPR̃̕ 

11. ȇ῏ԍ ѿ Ғҙ Ⱶᴇ Ȉ̂ ᴇ Ȑ2015ȑ299

̃̕ 

12. ȇ Ȉ̂2024 6 ̃̕ 

13. ῏ ᴇ̕ 

14. ȇ ֲ ῏ԍ ễ ‰ Ȉ̂ Ȑ2024ȑ

1 ̃̕ 

15. ȇ ֲ ⱲῈ ῏ԍ < ῾ ᴪḠ Ⱳ >

Ȉ̂ Ⱳ Ȑ2016ȑ55 ̃̕ 

16. ȇ ֲ ף ᴪ Ⱶ ᴪ῏ԍ ‗

Ȉ( ҈ ֲ ף ᴪ Ⱶ ᴪ ԋ ᴪ )̕ 

17. ȇ ֲ ⱲῈ ῏ԍ < ᶏ Ⱳ

> Ȉ( Ⱳ Ȑ2019ȑ38 )̕ 

18. ȇ ֲ ῏ԍ ȅ ≠ ᶏ Ⱳ Ȇ

Ȉ( Ȑ2011ȑ27 )̕ 

19. ȇ <῏ԍ ≠ >Ȉ̂ Ȑ2021ȑ

5 ̃̕ 

20. ȇ῏ԍ ễᶏ ῏ Ȉ̂

Ȑ2018ȑ42 ̃̕ 

21. ȇ2024 Ԋҙ ȁ ᴑ Ԋҙ

Ȉ̕ 

22. ȇ῏ԍ < ᶏ Ⱳ > Ȉ̂

Ȑ2024ȑ10 ̃̕ 

23. ȇ Ҭ ⱬ ꜛ Ⱶ ↕Ȉȁȇ Ҭ ⱬ

↕Ȉ̂ Ҭ ̂2020̃153 ̃̕ 

24. ⱲῈ ȁ ᴪȁ ȇ῏

ԍ < ⱬ ꜛ Ⱶ ֜ ↕̂ ̃Ȉ ̂ ̂2020̃
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81 ̃̕ 

25. ȇᴑҙ ῃ ֟ ᶏ Ⱳ Ȉ̂ Ȑ2022ȑ136 ̃̕ 

26. ᵀ ᵝ ᶫ ȁ ⅞ȁ ≠

̕ 

27. ᵀ ᵝҍ ῏ ᵝ ῏ Ⱶ ̕ 

28. ᵀֲ סּ ȁ ȁ ᴇ ̕ 

29. ҍ ֟ ᵀ ῏ ῒז ̕ 

30. ᵀ ᵝ ᶫ ᴪ ȁ Ⱶᴪ ȁץ ῏ ȁ

ӥȁ Ⱶ ̕ 

31. ᵀֲ ῏ ᴇ ᴇ Ȃ 

҂ȁ ᵀ  

̂ѿ̃ ᵀ  ׃

ᴑҙᴇṿ ᵀ ֟ ȁ Ȃ 

ᴑҙᴇṿ ᵀҬ ֟ Ӟ ̆ ץ ᵀ ᵝ ᵀ ‰

֟ ṽ ҹ ̆ ᵀ ῤ ≢ ֟ȁ ṽᴇṿ̆ ᵀ

ᴇṿ ᵀ Ȃ 

ᴑҙᴇṿ ᵀҬ ̆ ̆ ᵀ

ᴇṿ ᵀ Ȃ ΐᵣ ≠ Ȃ

ᴑҙ׆ ≠ ⱬ ᴑҙ ᴇṿ̆

҉Ȃ 

ᴑҙᴇṿ ᵀҬ ̆ ᵀ ҍ ҉ Ὲ ֜

ᶛ ̆ ᵀ ᴇṿ ᵀ Ȃ ң ΐᵣ ҉

Ὲ ֜ ᶛ Ȃ 

̂ԋ̃ ᵀ  

֟ ץ ֟ ṽ ҹ ̆ ᵀᴑҙ ῤ ֟ȁ

ṽᴇṿ̆ ᵀ ᴇṿ ᵀ ̆ ᵀ ’̆ ᵀ ᵝ ץ

ᶫȁ ᵀ Ӟ ׆ץ ⌠ ֟ ̆ ץ ᵀ ᵝ

֟ ṽ ῃ ᵀ̆ ᵀ ֟ Ȃ 

̆ ̆ᴑҙ ᴇṿ ԍ

ᴑҙ ֟ Ȃ ≠ ҉
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ᵀ Ὲ ᴇṿ̆ᵖ ‗׆ ֟ Ὲ ᴇṿ

ᶭ ĺ ֟ ≠ ⱬ ᴇ ֟̆ ᵣ ᴑҙ ᵣᴇṿ̆ῒ

ᵀ ΐ ⱬȂ׆ ᴆ ̆ ԍᴑҙΐ

≠ ⱬғ ᵀ ᵝ ᶫԅ ≠ ̆ ᴑҙ

ȁ
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̆ № ҙⱵῤ ҉̆ ᴑҙ ‰ ץ̆

№ №≢ ѿ ᶛ ̆ ᵩ ᵀṿȂ

ᴑҙ ‰ ᵀҹ Ȃ 

ט (3 ̔ ᵀֲ ԅ ט ̆ט֜ Ⱶ

ᶫ̆ ₡ ̆ ṽⱵֲ ’ȁ Ḥ ’̆ №

̆ № ∞ ץ̆ ט ȁ Ⱶȁ

ץ ֟ ᵀ ṿᵬҹ ᵀṿȂ 

4)  

ᵀֲ ҍ ȁ ᴪ ̆ ῏

₡ ץ̆ ֟ ’̕ ᴑҙ ῤ └ ̆

ȁ₮ Ḡ └ └ ̆

₮ ̆ ’̆ ԅ Ȃ

ᵀֲ ԅ ᵀ ‰ ӊ ₮῀ ̆ ᵀ ‰

ӊ ₮῀ ̆ ṕ ₮ ᵀ ‰ Ȃ 

ᵀ ̔ ᴇ ⱴ҉

ᵀṿȂ ԍ ̆ ԍ ᵀ ‰ ғᴇ ꜚ ̆

ᵀץ ṿ ᵀṿ̕ ԍ ̆ ᵀץ ‰

ᴇ ᵀṿȂ 

5) ῒז ꜚ ֟̔ ҙⱵῤ ץ̆ ṿ

ҹ ᵀṿȂ 

6) ṽ̔ ṽ ҉̆ ᵀ ᵀᴑҙ

ṽ ᵀṿȂ 

̂2̃ ꜚ ֟ ᵀ 

1)  

ᵀҒҙֲ ᵀ ̆ ᵀ ̂ ̃ ’̆

ᵀȂ Ὲ Ҋ̔ 

ᵀṿ= ῃᴇ¦  

A.  

̂Ã ῃᴇ  

ῃᴇ= ᴇ+ + ễ + -
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ṿ  

a. ᴇ 

ᵀץ ‗ Ҭ ҹ ̆№ ‗

ᴇ ̆ ȇ Ȉȁȇ

Ȉȁȇ ‰Ȉ ̆ ᵀ ‰ ֲ

ȁ ᴇ Ḥ ῏ ᴆ̆ ‗ ᴇ ̆ ῒ

ᴇȂ 

b.  

Һ ╠ ȁ ȁ ȁ

Ⱶ ȁ ȁ Ḡ ȁ סּ ̆

‰ᶭ ȇ ‰Ȉ̂2023 ̃

Ȃ Ҋ̔ 

  Ὲ   

ѿ    

1 ╠  ¦  1.08% 

2  ¦  3.97% 

3  ¦  2.55% 

4 Ⱶ  ¦  0.95% 

5 ᵀ  ¦  0.49% 

6  ¦  0.27% 

7 ‰ └  ¦  0.14% 

8  ¦  0.83% 

9 Ḡ  ¦  0.30% 

ԋ ּס    

1  ¦  0.50% 

סּ 2  ¦  2.61% 

   ѿ+ԋ 13.69% 

c. ễ  

ễҺ ȁ ễ̆ ῤ

ễ ȁҒҙ ễ ȁ ȁ ễ

ȁ Ḡ Ḡ ȁ ῒז ȁ ῏ ȁ

Ȃ ῏ ̆ - ̂

̃Ҭ Ȃ 

d.  

̆ ᵀ ‰ ≠ ץ
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ᴇҍ ӊ ҹ Ȃ 

=̂ ᴇ+ ̃¦ ¦

LPR≠ ¦1/2 

̂B̃  

סּ ̆ῒ Ὲ ҹ̔ 

= ס40%ּ̅¦ ¦60% 

ῒҬ̔ 

̂%̃= ᶏ /̂ ᶏ ̅ ᶏ ̃¦100% 

סּ ̆ԅ ῒ ḱȁ ’̆

סּ ̆№≢ Һ №̆ Ώ סּ

̆ ѿ ₮ סּ Ȃ 

̂C̃ ᵀṿ  

ᵀṿ= ῃᴇ¦  

B.  

̂Ã ῃᴇ  

ῃᴇ= ᴇ+╠ ῒז + - ṿ  

a. ᴇ  

ᵀ ᵬҬ̆ ᵀֲ סּ ᵀ ̂ ̃ ’

ȁ ῃ ’̆ Ҍ ᵀᴇ №≢ ᵀ ̂ ̃

ᴇȂѿ ᴇ ’ ᴇ
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Ҭ ₮ ף ғ ‗ ῃ ̂ ̃ ᵬҹῖ

ᶛ̆ ‗ ץ̆ ᵀ ̂ ̃ ‗ Ҭ ҹ ̆

№ ‗ ̂ ̃ ᴇ ̆ ᵀ ‰

ֲ ȁ ᴇ Ḥ ῏ ᴆ̆ ‗ ̂ ̃

ᴇ ̆ ᵀ ̂ ̃ ’̆

ῒ ᴇȂ 

̔ ԍ ‗ Ҍ ῃ ̂ ̃ ᶏ

̆ ῖ ᶛ ᴇҺ

Ὲ ȇ ᴇ№ ȈҬ ᶛ ȁ ȁ ȁ

ȁ ȁ ȁῤ ḱȁ ȁᶏ ḱ ’ҍᵀᴇ

̆ ‗ ₮ ῖ ᶛֲ ȁ ȁ

̆ ῖ ᶛ ᶛ ᴇ ̂ ̃

ᴇȂ 

ᴇ ᵀ ̔ ԍ ֓ ᴍ ̆ῒ

Ҍΐ ᴇṿ̆ғ ȁ ‗ ӞҌ ῃ̆ᵀᴇֲ №

ᴇ ̆ ץ ᵌ ̆ ̂ ̃

ᴇȂ 

ԍ ȁᴇṿ ȁ ( ) ‗ ῒ ᴇ̆

ץ ᵀ ( ) ‗ Ҭ ҹ ̆ ᴇ ȁ ̆

ҹ ᴇȂ 

ѿ ( ) ̔ ῖ ̆

( ) ‰ ᴇ ȁֲ ̆ ῒ ᴇ̕

₮ῖ ᴇ ̆Ῥ ᵌ № ̆ ₮ῒ

ҍῖ ̆ ⁞ ׆̆ ₮ҍῖ ᵌ

ᴇȂ 

ԍᴇṿ ȁ ( ) ᴇ ῒ ᴇȂ 

b.╠ ῒ  

╠ ῒז ȁּס ȁ ȁ

ᴇ ȁ Ȃ ȇ῏ԍ ѿ Ғҙ Ⱶᴇ Ȉ

̂ ᴇ Ȑ2015ȑ299 ̃̆ ҉ ᴇ̆ ᶭ
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Ⱶ ȁ Ⱶ ᶫ ’ Ȃ ᵀ

’ ̆ ῒ╠ ῒז Ȃ╠ ῒ

Ҋ ̔ 

 Ὲ  % 

ᵝ  ¦  1.69% 

סּ  ¦  3.49% 

 ¦  2.63% 

ף Ⱶ  ¦  0.47% 

 ¦  0.46% 

ᴇ  ¦  0.19% 

╠   8.93% 

c.  

̆ ᵀ ‰ ≠

ץ ᴇҍ╠ ῒז ӊ ҹ Ȃ 

=̂ ᴇ+╠ ῒז ¦̃ ¦ LPR

≠ ¦1/2 

̂B̃  

a. ԍᴇṿ ȁ ̂ ̃ סּ ̆

ῒ Ὲ ҹ̔ 

= סּ+40%¦ ¦60% 

ῒҬ̔ 

̂%̃= ᶏ /̂ ᶏ + ᶏ ̃¦100% 

סּ ̆ Һ ῏ ̆ԅ ῒ

ḱȁ ’̆ סּ ̆№≢ ȁ ḱȁ ҈ №

№̆ Ώ סּ ̆ ѿ ₮ ֓ סּ Ȃ 

b. ԍ ᴇᴇṿ ȁ ̂ ̃ ̆ ΐᵣ

’ ḱ ̆ Ὲ ̔ 

=̂ - ᶏ ̃/ ¦100% 

̂C̃ ᵀṿ  

ᵀṿ= ῃᴇ¦  

2) ֟ 

ᵀ Ȃ ᵀ ᵀ ῃ

̆ ⁞ ᵣ ṿȁⱳ ṿ ṿ̆
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 ȁ סּ Ȃ ᶭ ȇ

̂ᵀ̃ ‰Ȉ̂NB/T11409ĺ2023̃ȂῒҬ ӄ

№≢ Ȃ 

d.  

ῒ ̆ ῀ Ȃ 

=̂ + + ӄ + ̃¦ ≠ ¦

¦50%  

̂B̃  

ᵀ̆ ȁ № Ȃ Ὲ ̔ 

=ᶏ סּ+0.4¦ ¦0.6 

a.ᶏ = ᶏ °̂ ᶏ + ᶏ ̃¦100%  

b. סּ ᵀֲ ᵀ סּ ̆ԅ ῒ ᵬ ȁ

ȁ ’ȁ≠ ҍ ȁ ḠῙ ’ ̆

ῒҺ ᴇṿ № № ’ № Ȃ 

̂C̃ ᵀṿ  

Ғҙ ᵀṿ= ῃᴇ¦  

B.ῒז  

̂Ã ῃᴇ  

ῃᴇ= ᴇ+ + ̇ ṿ  

ԍ ᶫ ̆↕ Ҍ ᴇᵬҹ

ᴇṿȂ 

ԍ ̆Ҍ ̆ ῃᴇ= ᴇ +

̇ ṿ Ȃ 

a. ᴇ 

ԍׅ ̆ ᴇ ᴇ ̕

ԍ ȁ ҌῬ ֟ȁ ҌῬ ̆↕ ᵌ ҍ ᵀ

̆ ȁ ȁᶏ ⱳ ̆№

ᴇ Ȃ 

b.  

⌠ ̆ ᵀ
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֤ ẫῐҙ ֟ ᵀ Ὲ  

ṿ ҹ 1%6%Ȃ 

c.  

ȁ ȁ ̆ ҙ ץ̆ ᴇҹ

̆ Ҍ ̆ ᵀ ṿ ҹ 1%ĺ25%Ȃ 

ȁ ̆Ҍ Ȃ 

̂B̃  

a. ȁ῏ ̆ סּ ̔ 

= סּ+40%¦ ¦60% 

̂ã  

Һ ̆ ̂ ᶏ

̃ ᶏ Ȃ 

=( - ᶏ )/ ¦100% 

ԍ ᶏ ̆ᶏ Ҋ Ὲ ̔ 

= ᶏ /( ᶏ + ᶏ )¦100% 

̂bּ̃ס  

סּ Һ ᴑҙץ ’ҹҺ̆ ȁ

ᵬ ȁ ḠῙ ’̆ᶭ סּ ’ № ᵝ №̆

סּ Ȃ 

b. ԍᴇṿ ᵞȁ ȁ ȁᶏ ’ ̆Һ ᶏ

̆ ḱḠῙ ᶏץ̆’ Ȃ 

c. ̆ ԍ ᶏ ̆ ѿ Ҍᵞԍ 15%Ȃ 

C. ᵀ 

ᵀ ̆ ᵀ ̆ ᵀ ᵀȂ

ΐᵣ Ҋ̔ 

Ὲ ҉ҍ ᵀ ᵌ ᴇ

№ ᵀ ᴇṿ ѿ ᵀ ȂΐᵣῈ Ҋ̔ 

̂Ã Ὲ  

ᵀᴇṿ̗ř ᶛ ‰ᴇ / ᶛ  

̂B̃ ᶛ ‰ᴇ  

ᶛ ‰ᴇ = ᵌ ᶛ ᵀᴇ ֜ ᴇ ¦ḱ K 
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֤ ẫῐҙ ֟ ᵀ Ὲ  

̂C̃ḱ K  

K=֜ ḱ K1¦֜ ’ḱ K2¦ҩ≢ ḱ K3¦ҩ≢

ḱ K4 

D. ᵀ 

̂Ã ῃᴇ  

ҹᴑҙ ȁ ȁ ̆

̆ ץ ᴇ Ȃ 

̂B̃  

̆Һ ᶭ ῒ ῒ ̕ ԍ

ῒ ᵬ ȁ ’ ῒ Ȃ 

̂C̃ ᵀᴇṿ  

ᵀṿ= ῃᴇ¦  

3)  

ᵀȂҹ ᾧ ֟ ᴇ ֟ᴇṿ̆

̆ ΐᵣ ’̆ Ҋץ ᵀ ̔ 

῀ ᵀ ҹ ̆ ᵀ ‰ ̆ ט

ғ ṽ̆ ̆ ῒ ̆ῒ ṿҍ

ᵀ ‰ ᴇ ץ̆ ᴇṿᵬҹ ᵀṿȂ 

4) ֟- ᶏ ֟ 

ȇ ᵀᴇ Ȉ̂ץҊ ȇ Ȉ̃̆ ᵀ ‰

ᴇ ḱ ȁ ȁ ȁ ȁẊ Ȃ

֟ ’̆ ᵀ ΐᵣ ȁ ᵀᴇ ̆

֟ ᵝ ᶫ ᵀֲ סּ № ̆ ҉

ᵀ Ȃ 

Ẋ ԍΐ Ῥ ⱬ̆ ғῒ ᴇṿ ץ

Ҍꜚ֟̆ ᵀ ᵬҹ ̆ғ ╠ ̆ ҍ

ᵀ ҉ ᵌ ᶛ̆ ᴇṿ̆ Ҍ

Ẋ ᵀȂ 

ᵀ ѿץ̆ ≠ ̆

ץ ᵀ ᵀ ᴇ ̆ῒ ‗ԍ ≠ ‰
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֤ ẫῐҙ ֟ ᵀ Ὲ  

̆ ԍ ᵀ ᵌ ₮ ̆ғ ԍᴑҙ ֟ ̆

ᴑҙ׆ ᵣ Ҭ ‰№◓̆ Ҍ Ȃ 

‰ ᴇ ḱ ᵀ ᴇ № ̆≠ ᴇ

ḱ ̆ Ὲ ѿ ‰ ᴇ ḱ ̆

ᵀ ᵀ ᴇ Ȃ ᵀ ᵝԍ Ҍ ⅞ ῤ̆

Ҍ ԍ ‰ ᴇ ̆ ̆Ҍ ‰ ᴇ ḱ ᵀȂ 

Һ ԍ ֟ ̆ ᾟ ΐ ף ֜ ᶛ Ȃ

ԍ ᵀ Ӡ ̆ῒ ᵌ ֜ Ҍ ̆ ҍ ᵀ ᵌ

֜ ᶛ̆ Ҍ ᵀȂ 

ץ ӊ ҹҺ ᶭ ̆Ῥⱴ҉

ѿ ≠ ȁ≠ ȁ ᴇ ᵀᴇ Ȃ

ᵀֲ Ὲ׆ ȁ ̆ғ ᵀ

̆ ᵀȂ 

҉ ̆ ᵀֽ ᵀȂΐᵣ ’ Ҋ̔ 

ץ ӊ ҹҺ ᶭ ̆Ῥⱴ҉ѿ

≠ ȁ≠ ȁ ṿ ᴇ ᵀᴇ Ȃ

ᵀ ѿᶫ ῤ ᵌ ᶛ ̆ ῏ ȁ ̆

₮ ễ ȁ ꜛ ȁ ễ ȁ ȁ ῏ ȁ≠ ȁ

≠ ȁ ṿ ̆ ₮ ᵀ ᶏ ᴇ ̆Ῥ ᵀ

ῤ ᵝ ᴆ̆ ᵝḱ ȁ ḱ ׆̆

ᵀ ᶏ ᴇ ȂῈ Ҋ̔ 

ᴇ =( + + +≠ +≠ + ṿ )¦̂1¤

ᵝ ҩ≢ḱ ̃¦ ḱ  

5) ֟-ῒז ֟ 

ᵀ ȁ ᵀ ΐᵣ ’̆ ῏Ғ≠ȁ ᴆ ᵬ

̆ Ғ≠ȁ ᴆ ᵬ ᵀȂ 

ᵀ ᶭ ֟ Ҭ ῀ ̆ ץ

ҹᶭ ᴇṿ ѿ Ȃ 

Ὲ Ҋ̔ ֟ ᵀᴇṿ= ֟ ¦ Ȃ 

6)  
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֤ ẫῐҙ ֟ ᵀ Ὲ  

ᵀֲ ԅ ῏ ט ₡ ̆

№ ̆ ᵀֲ ԅῒ ῀ ṿȁ ᵩ ̆

№ ᵀ̔ ԍ ֟ ḱȁ ̆

֟Ҭ ᵀ̆ ᵀҹ ̕ ԍ ῒז ֟Ҭ ᵀ

̆ ῒ ṿ ᵀṿȂ 

7) ֟ 

ֲ ľ ֟ ᵀ Ŀ̆ ᵀֲ Ὲ Ⱶֲ

̆ ԅ Ὲ ῏ ’ ̆ ᵀ ֟ ׅ̆

≠̆ Ὲ ץ ᴪ ԇ ̆ ץ֟

ṿᵬҹ ᵀṿȂ 

8) ῒז ꜚ ֟ 

ᵀֲ ȁ ȁᴪ ᵀ ̆

₡ ̆ ῒז ꜚ ֟ Ȃῒז ꜚ ֟

ᵀ ᴇṿ ᵀṿȂ 

2.  

ᵀ ̆ ҹᴑҙ

̆ ᴑҙ ᵣᴇṿ ᵀ қῃ ᴇṿȂ 

ᵀץ ῤ ᴑҙ ‪ ᵬҹᶭ ̆

ⱴ ₮ᴑҙ ᵣ ҙ ֟ ᴇṿ̆ Ῥⱴ҉ ᵩ ֟ȁ

֟ᴇṿ⁞ ṽȁ ṽⱵ ₮ қῃ ᴇṿȂ 

̂1̃ Ὲ  

E ̗ V ̇ D                                              Ὲ ѿ 

V ̗P ̅ 1C  ̅ 2C - 3C                                      Ὲ ԋ 

҉ Ҭ̔ 

E ̔ қῃ ᴇṿ̕ 

V ̔ᴑҙ ᵣᴇṿ̕ 

D ̔ט ṽⱵ ᵀᴇṿ̕ 

P ̔ ֟ ᵀᴇṿ̕ 

1C ̔ ᵩ ֟ ᵀᴇṿ̕ 
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֤ ẫῐҙ ֟ ᵀ Ὲ  

2C ̔ ֟ ᵀᴇṿ̕ 

3C ̔ ṽ ᵀᴇṿȂ 

ῒҬ̆Ὲ ԋҬ ֟ ᵀᴇṿ P ҊῈ ̔ 

( ) 
( )

( ) nn
n

t

t

t r
gr

R
rRP

−+

=

−
+

−
++=  11 1

1

      Ὲ ҈ 

҉ ╠ №ҹ ᴇṿ̆ №ҹ ᴇṿ̂ ṿ̃ 

Ὲ ҈Ҭ̔ 

tR ̔ t ᴑҙ ̕ 

t̔ 1 , 2 , 3 ̆¥¥¥ ̆n̕ 

r̔ ̕ 

1n+R ̔ ᴑҙ ̕ 

g ̔ ̆ ᵀ g = 0̕ 

n̔ Ҭ Ȃ 

̂2̃ Ҭ῏  

1̃  

ᴑҙ ᵬҹᴑҙ Ȃ 

ᴑҙ ԅט ӊ ̆ Ὲ ≠

ט ӊ╠ ῃ Ȃῒ Ὲ ҹ̔ 

ᴑҙ ̗ ‪≠ ̅ ҍ +≠ ¦̂1- T̃̇

₮̇ ꜚȂ 

2̃  

ᴑҙᴇṿ ᵀҬ ᴑҙ Ȃҹԅ

ᴑҙ ̆ ᴑҙ ֟ ץ ῏ ȁ ̆

ᴑҙ ⅞№ҹ Ȃ ╠ᴑҙҙⱵ ’ ̆

ῒ Ҍ Ȃ ᵀ ᵝ╠ ҙ ץ

’̆ ᵀ ̆ ᵀ ҹ Ȃ 

3̃  

̆ ҍ ѿ ↕̆

ᵀ ҹᴑҙ ̆↕ ⱴ ̂WACC̃



ᴋῈ ֟ ᵀ                              31  

֤ ẫῐҙ ֟ ᵀ Ὲ  

Ȃ 

ט4̃ ṽⱵ ᵀᴇṿ  

ט ṽⱵҹᴑҙ Ṣ ̆ ῒ ᴇṿ Ȃ 

5̃ ᵩ ֟ ֟ȁ ṽᴇṿ  

ᵩ ֟ ҍᴑҙ ῏ ̆ ᴑҙ ᵩ ֟̆ѿ

֜ ֟ ̕ ֟ȁ ṽ ҍᴑҙ

῏ ̆Ҍ֟ ֟ȁ ṽ̆ ֟ȁ ṽ ᵀȂ 

ῇȁ ᵀ ’ 

῏ ῏ԍ ֟ ᵀ ᴪ ѿ ↕̆ᶭ

῏ ῏ ̆ ҍ ֲ ֟ ᵀ

Ԋ ̆ ֤ ẫῐҙ ֟ ᵀ Ὲ ҙ ԅ ֲ ᶫ ᴆҍ

ᴪ ץ ῏ ̆ ᵀ ᵝ ֜ ֟ ̆ ῏ ֟

ԅ ֟ ȁ ҍ ̆ ԅ ֜ ᴇ

ץ̆ Ⱶ№ ῒז ֟ ᵀ Ȃ ֟ ᵀ

Ҋ̔ 

̂ѿ̃ ‰  

֤ ẫῐҙ ֟ ᵀ Ὲ ԍ 2025 4 ֲ Ԋ׆̆
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֤ ẫῐҙ ֟ ᵀ Ὲ  

ֲ ᵀ ᵝ ᶫ ֟ ṽ ̆ ᵀֲ

֟ ṽ ṽⱵ Ҍ ץ̆ ֟ ṽ

‰ Ȃ 

̆ ױ ̆ Ȃ 

ṽ ṽⱵ̆ ᵀֲ ȁ ȁ ₡

֟ ṽ Ȃ 

֟ ѿ ↕̆ ȁ

֟Ȃ ᵀֲ ̆ ԅ ῏ ȁ ᴆ̆ ̆

ȁ ׆̆ ֟ Ȃ 

2. ֟  

ѿ ↕̆ Һ Ȃ

̆ ᵀ ᵝ ֲ Ҋ

Ȃ ҉ Ȃ 

3. ֟ᴇṿ ҙⱵ ’  

ᵀ ᵝ ֟ ̆ ῒ ֟ᴇṿ Ȃ

֟ ȁ‰ ȁ Ȃ ԅ ῏ᴪ ₡

ȁᴪ ץ Ȃ 

4.ᴑҙ ῀ȁ ֟ ’  

῏ ᵝץ╠ ̆ № ̕

ᵝ ҙⱵ ’ ῒ ῀ȁ ȁ ’ ̆ל

ҹ └ ᵬ‰ Ȃ 

῏Ḥ ̆ ҙⱵ ȁ ל №

Ȃ 

̂҈̃ ᵀ ȁ Ḥ ᵀ  

ᵀֲ ᶭ └ ᵬ ⅞̆ ’

ᵬᴇ ↕ ᵀṿ ̆ ᵀ ᴇ ‰ ̆ ᴑҙ ᶫ

ᵀ ᵬȂ 

̂ ̃ ᵀ  

1. ᵀ  

ᶭ ֤ ẫῐҙ ֟ ᵀ Ὲ ᵀֲ ᵀ סּ ץ’
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֤ ẫῐҙ ֟ ᵀ Ὲ  

̆ ᵀ ֟ ֟ Ȃ 

2. ᵀ № ᵀ Ώ 

֤ ẫῐҙ ֟ ᵀ Ὲ └ ῏ ֟ ᵀ Ȃ

ᵀ ῏ ֟ ᵀ ֤ ẫῐҙ ֟ ᵀ Ὲ ҈

̆ ֟ ᵀ ̆ ֜ Ȃ 

3. ᵬ  

Ӝȁ ᵀẊ  

̂ѿ̃ѿ Ẋ ̔ 

1̈֜ Ẋ ̔Ẋ ᵀ ֟ ֜ Ҭ̆ ᵀ ᵀ

֟ ֜ ᴆ ᵀᴇȂ 

2̈Ὲ Ẋ ̔Ὲ Ẋ ֟ ῀ ᴆץ ֟

ᴆҊ ᵥ ѿ Ẋ ȂῈ ᾟ№ ҍ

ᴆ̆ ѿҩ ӯ Ԉ ̆ ҩ ҉̆ӯ

ᵝ ̆ Ḥ ᴪ ̆ӯ ֜

ȁ ȁ └ Ҍ └ ᴆҊ Ȃ 

3̈ ᶏ Ẋ ̔ ᶏ Ẋ ֟ ῀ ᴆץ ֟

ᴆҊ ֟ ѿ Ẋ Ȃ ᾢ ᵀ ֟ ԍᶏ ̆ῒ Ẋ

ԍᶏ ֟ ᶏ Ҋ Ȃ ᶏ Ẋ ᴆҊ̆

֟ ᶃ≠ ᴆ̆ῒ ᵀ ᶏ ⌠ └Ȃ 

4̈ᴑҙ Ẋ ̔ ᴑҙ ᵣ ֟ᵬҹ ᵀ ᵬ₮ ᵀẊ Ȃ

ᴑҙᵬҹ Һᵣ̆ Ҋ̆ ̆ Ҋ Ȃᴑ

ҙ ⱬ ᴋ̕ᴑҙ ̆ ≠ ץ̆

ⱬȂ 

̂ԋ̃ ᵀẊ ̔ 

1. ῏ ȁ ̆ ל ̕

֜ ȁ ᴪ ̕ ῒזҌ Ҍ

ⱬ Ҍ≠ Ȃ 

2. ᵀ ‰ ֟ ’̆Ẋ ᴑҙ Ȃ 

3. Ẋ ᴑҙ ̆ғᴑҙ ⱬ ῒ ⱵȂ 

4. ̆Ẋ ᴑҙ ῃ ῏ Ȃ 
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֤ ẫῐҙ ֟ ᵀ Ὲ  

╠ Ҋ̆ Ạ₮∞ Ȃ 

῀ ᵀ Ҋ №ȁ ̆ ת ȁ

ᴆ ת ̆ ⌠ ̆ ᵀֲ Һ

ȁ ȁ‗ ӥȁ ȁ ḱ ȁ

Ȃ 

̂ԓ̃ ᵀ ‰ ̆ ῀ ᵀ Ⱳ

Ҍꜚ֟ ̆ῒᵩ Ⱳ Ҍꜚ֟ ̕ ԍ Ⱳ

̆ ᵀ ᵝ ₮ΐ ῏֟ ₱̆ № ֟֟ ῒ ̆ ֟

̆ № ֟ ₮ ᴋȂ ᵀ̆

Ⱳ № ȁ Һ ᶭ ᵀ ᵝ ᶫ ῏ ȁ

ȁ ̆ ᵀֲ סּ Ȃ 

̂Έ̃ 2025 5 ̆1 LPR ≠ ҹ 3.0%̆5 ҉ץ LPR ≠

ҹ 3.5%̆ ᵀ LPR≠ ᵀ Ȃ 

ԋȁ ֟ ᵀ ᶏ └  

̂ѿ̃ ᵀ ԍ ᵀ ᵀ ̕ 

̂ԋ̃ ֲ ῒז ֟ ᵀ ᶏ ֲ ȁ

֟ ᵀ ᶏ ᶏ ֟ ᵀ ̆ ֟ ᵀ ῒ ֟ ᵀ

Ҍ ᴋ̕ 

̂҈̃ ֲȁ ֟ ᵀ Ҭ ῒז ֟ ᵀ ᶏ ֲ

ȁ ֟ ᵀ ᶏ ֲӊ ̆ῒזᴋᵥ ҩֲҌ ҹ

֟ ᵀ ᶏ ֲ̕ 

̂ ̃ ֟ ᵀ ᶏ ֲ ᶏ ᵀ ̆ ᵀ Ҍ

ԍ ᵀ ᴇ ̆ ᵀ Ҍ ҹ ᵀ ᴇ Ḡ  ̕

̂ԓ̃ ᵀ ֜ ֟ ᴑҙ ῏Һ

̆ ᶏ ̕ 

̂Έ̃ ᵀ ῃ №ῤ ȁ ԍῈ ᵣ̆

ᵀ ῏ῤ ̆ ȁ ץ ῏ Ԋ ̕ 

̂҂̃ ᵀ ᵀ ֽ ҹ ̆ ֟

ᵀ ᶏ ҹ ᵀ ‰ ѿ ̆ ᵀ ‰ 2025 3 31

2026 3 30 Ȃ ᵀ ῤ ̆ ץ ᵀ ᵬҹᴇṿ
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֤ ẫῐҙ ֟ ᵀ Ὲ  

ᶭ ̂ ᵀ ‰ Ԋ ̃Ȃ ѿ ̆ ֟

ᵀȂ 

҈ȁ ֟ ᵀ  

֟ ᵀ ҹ 2025 8 12 Ȃ 
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֤ ẫῐҙ ֟ ᵀ Ὲ  

̂ ̃ 

 

 

֟ ᵀ ̔ ֤ ẫῐҙ ֟ ᵀ Ὲ  

 

 

ף ֲ̔  

 

 

֟ ᵀ ̔  

 

 

֟ ᵀ ̔  

 

 

 

ԋǹԋԓ ῇ ԋ  
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֤ ẫῐҙ ֟ ᵀ Ὲ  

֟ ᵀ ᴆ 

ѿȁ ҍ ᵀ ҹ ᴆ̂ ᴆ̃ 

ԋȁ ᵀ ᵝ ̂ ᴆ̃ 

҈ȁ ֲ ᵀ ᵝ ֲ ҙ ◐ ̂ ᴆ̃ 

ȁ ֲ ᵀ ᵝ֟ ̂ ᴆ̃ 

ԓȁ ֲ ᵀ ᵝ ₱ 

Έȁ ֟ ᵀ ₱ 

҂ȁ ֟ ᵀ ᴆ ᴆ̂ ᴆ̃ 

ῇȁ ֟ ᵀ ֲ ҙ ◐ ̂ ᴆ̃ 

Ӝȁ ֟ ᵀ ᴆ̂ ᴆ̃ 

ȁ ֟ ᵀ ̂ ᴆ̃ 

ѿȁ ᵀ Һ ̂ ᴆ̃ 

ԋȁ ֟ ᴇṿҍ ᵀ  


