
 

所

2025  

[2026]00000129  

“ ” “ ” 2025

2025 2026 0923

“ ”

3.60 -1.57

1.46 41%

3.51

97.55%  

1

2

3

2 ——



 

 

1
20

25

 

 

 
 

 

 
 

 
 

 

20
25

Q3

 

20
25

Q4

 

20
25

Q4

 

20
25

 

20
25

Q4

 

20
25

 

20
25

 

1 
 

 

 
20

24
9

 
5,2

27
.85

  
20

24
10

 
20

26
6

 
78

%
 

89
%

 
1,1

07
.90

 
6,6

21
.21

 
1,0

43
.96

 
6,1

44
.58

 
8,0

99
.74

 

2 
 

 

 
20

25
6

 
5,0

39
.93

  
20

25
6

 
20

26
12

 
0%

 
90

%
 

4,1
62

.81
 

4,1
62

.81
 

4,1
10

.18
 

4,1
10

.18
 

4,4
55

.42
 

3 
 

 

 
20

24
8

 
9,7

59
.34

  
20

24
10

 
20

26
6

 
48

%
 

57
%

 
1,2

16
.25

 
3,9

60
.64

 
1,1

42
.29

 
3,6

72
.74

 
6,9

40
.08

 

4 
(

)
 

 

 
20

25
5

 
4,6

46
.55

  
20

25
5

 
20

26
6

 
43

%
 

77
%

 
1,2

87
.19

 
2,9

03
.75

 
1,1

85
.03

 
2,7

15
.02

 
2,7

83
.26

 

5 
 

 

 
20

24
9

 
7,4

38
.08

  
20

24
10

 
20

26
6

 
48

%
 

64
%

 
1,1

24
.31

 
2,7

93
.71

 
98

9.9
7 

2,6
81

.13
 

4,3
45

.94
 

6 
 

 
 

20
24

4
 

11
,67

8.4
1 

20
24

4
 

20
25

12
 

97
%

 
10

0%
 

28
5.9

7 
2,4

79
.04

 
1,0

81
.66

 
3,4

54
.14

 
9,0

94
.04

 

7 
 

20
23

3
 

12
,44

4.9
1 

20
23

2
 

20
26

8
 

85
%

 
90

%
 

53
0.8

4 
1,9

37
.71

 
51

6.2
3 

1,8
41

.32
 

9,8
60

.24
 



 

 
 

 

 
 

 
 

 

20
25

Q3

 

20
25

Q4

 

20
25

Q4

 

20
25

 

20
25

Q4

 

20
25

 

20
25

 

 
(

)

 

8 
-

 

 

 
20

25
11

 
2,3

24
.70

  
20

25
10

 
20

26
6

 
0%

 
96

%
 

1,9
30

.41
 

1,9
30

.41
 

1,8
21

.70
 

1,8
21

.70
 

2,1
46

.83
 

9 

(
) -

20
25

 
 

 
20

25
11

 
2,6

73
.19

  
20

25
10

 
20

26
6

 
0%

 
69

%
 

1,6
33

.07
 

1,6
33

.07
 

1,5
51

.08
 

1,5
51

.08
 

1,5
26

.87
 

10
 

“
” EP

C
 

 

 
20

25
3

 
2,5

70
.93

  
20

25
6

 
20

26
6

 
63

%
 

68
%

 
12

2.8
7 

1,6
03

.06
 

11
5.4

0 
1,4

71
.84

 
96

7.1
9 

11
 

 
 

 
20

24
12

 
2,4

69
.52

 
20

24
12

 
20

26
6

 
41

%
 

68
%

 
61

0.3
6 

1,5
35

.18
 

48
8.2

9 
1,2

28
.15

 
91

2.7
2 

12
 

 
 

 
20

25
1

 
1,0

00
.30

  
20

25
4

 
20

26
6

 
70

%
 

98
%

 
26

9.6
3 

94
9.7

6 
25

0.2
4 

89
3.5

2 
1,0

16
.23

 



 

 
 

 

 
 

 
 

 

20
25

Q3

 

20
25

Q4

 

20
25

Q4

 

20
25

 

20
25

Q4

 

20
25

 

20
25

 

13
 

 

 

 
20

25
6

 
1,3

34
.54

  
20

25
10

 
20

26
6

 
0%

 
81

%
 

93
4.8

4 
93

4.8
4 

88
6.9

6 
88

6.9
6 

78
4.7

5 

14
 

PP
P

 
 

 
20

21
8

 
44

,50
0.0

0 
20

21
8

 
20

26
12

 
95

%
 

95
%

 
17

8.1
7 

82
6.5

8 
10

9.6
3 

50
8.0

9 
22

,97
4.2

9 

15
 

 
 

 
20

24
9

 
1,4

71
.14

  
20

24
10

 
20

26
6

 
47

%
 

80
%

 
55

7.1
0 

73
8.5

9 
55

5.0
9 

73
0.5

2 
1,4

27
.10

 

16
 

 
 

 
20

25
4

 
58

5.1
2 

20
25

6
 

20
25

12
 

81
%

 
10

0%
 

12
3.4

6 
66

0.2
7 

11
7.3

5 
63

1.3
4 

58
5.1

2 

17
 

(

)

(
)

 
 

 
20

25
5

 
 78

4.0
5  

20
25

7
 

20
26

6
 

0%
 

91
%

 
65

1.4
0 

65
1.4

0 
61

1.6
4 

61
1.6

4 
72

0.8
2 

18
 

 
 

 
20

24
9

 
1,1

44
.79

  
20

24
10

 
20

26
6

 
61

%
 

72
%

 
19

2.2
6 

60
1.5

1 
22

1.8
1 

62
8.4

7 
1,2

98
.27

 

19
 

 
 

20
25

2
 

 21
2.8

5  
20

25
6

 
20

25
12

 
63

%
 

10
0%

 
22

4.5
5 

59
9.6

8 
25

3.6
9 

61
6.1

7 
66

0.5
0 



 

 
 

 

 
 

 
 

 

20
25

Q3

 

20
25

Q4

 

20
25

Q4

 

20
25

 

20
25

Q4

 

20
25

 

20
25

 

 

20
 

10
5

 
 

 
20

25
6

 
1,0

66
.85

  
20

25
9

 
20

26
6

 
0%

 
60

%
 

54
5.9

1 
54

5.9
1 

53
3.5

3 
53

3.5
3 

61
6.8

8 

21
 

(
)

-
 

 

 
20

25
9

 
1,0

91
.03

  
20

25
10

 
20

25
12

 
0%

 
10

0%
 

50
9.1

0 
50

9.1
0 

48
7.3

8 
48

7.3
8 

55
4.9

2 

22
 

“
”

20
24

 
 

 
20

25
6

 
 59

8.7
5  

20
25

10
 

20
25

12
 

0%
 

10
0%

 
49

1.3
1 

49
1.3

1 
46

6.9
9 

46
6.9

9 
39

9.8
1 

23
 

 
 

 
20

25
10

 
 77

1.4
9  

20
25

10
 

20
25

12
 

0%
 

10
0%

 
47

5.6
1 

47
5.6

1 
45

1.8
0 

45
1.8

0 
51

9.9
3 

24
 

 
 

 
20

24
9

 
 54

2.2
3  

20
24

10
 

20
26

6
 

49
%

 
85

%
 

31
1.9

8 
41

2.4
8 

34
9.1

2 
45

3.6
3 

82
5.0

0 

25
 

-
(

)
 

 

 
20

25
4

 
 36

4.0
2  

20
25

10
 

20
26

5
 

0%
 

99
%

 
33

6.3
3 

33
6.3

3 
32

1.3
7 

32
1.3

7 
37

7.6
5 

26
 

20
22

“
 

20
22

10
 

2,9
41

.93
 

20
22

11
 

20
25

3
 

10
0%

 
10

0%
 

45
.89

 
75

.32
 

0.6
4 

15
9.6

8 
2,5

00
.83

 



 

 
 

 

 
 

 
 

 

20
25

Q3

 

20
25

Q4

 

20
25

Q4

 

20
25

 

20
25

Q4

 

20
25

 

20
25

 

”“
”

(E
PC

O)
 

 

27
 

EP
C

 
 

 
20

20
9

 
36

,00
0.0

0 
20

20
8

 
20

22
6

 
10

0%
 

10
0%

 
-1

,64
6.7

5 
-1

,64
6.7

5 
-5

5.8
8 

-3
98

.22
 

46
,76

2.8
6 

28
 

 
 

 
20

19
1

 
15

,57
0.1

6 
20

18
11

 
20

19
6

 
10

0%
 

10
0%

 
-2

,06
1.6

8 
-2

,06
1.6

8 
- 

-6
.08

 
17

,15
3.5

9 

29
 

 
 

/ 
/ 

/ 
/ 

/ 
/ 

/ 
22

.14
 

92
.21

 
- 

-0
.00

 
/ 

30
 

 
 

/ 
/ 

/ 
/ 

/ 
/ 

/ 
-1

,59
9.3

7 
-1

,59
5.9

5 
32

.75
 

14
5.9

2 
/ 

1-
25

 

26
-2

8

 

2
8

13
17

 

2
8

12
17

19
20

21
23

20
25

>

 



 

22
20

25
10

25

 

 



 

 

 

1  

2 ÷ ×100%  

3 = × -

 

 

1

5%

 

2

/ /

 

 

2

 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

1 

 

 

5,2
27

.85
 

14
.

 

14
.1

 

 

10
 

/
 

 

14
.2

 

/
 

14
.3

 

14
.3.

1

10

 

14
.3.

2

( ) 

 

 

5.4
 

5.4
.1

5.4
.2

 

22
.2

 

22
.2.

1

 

22
.2.

2

: 

(1
)

 
 

22
4.6

6 
22

4.6
6 

 
 

34
9.9

2 
25

9.9
3 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

25

90
%

 

14
.3.

3
 

1

/
 

2

10

 

;(2
)

;(3
)

; 

(4
)

; 

(5
)

;(6
)

 

22
.2.

3

 

2 
5,0

39
.93

 
14

.
 

14
.1

 

2.
 

2.2
 

 
1,1

96
.69

 
1,1

96
.69

 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

 

 

 

10
 

/
 

 

14
.2

 

/
 

14
.3

 

14
.3.

1

10

 

14
.3.

2

 

14
.3.

3
 

1

 

2.2
.2

7
 

4

 

3.
 

3.1
 

3.1
.1

 

3.1
.2

 

3.1
.3

 

3.1
.4

 

 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

/
 

2

10

 

3 

 

 

9,7
59

.34
 

14
.

 

14
.1

 

 

10
 

/
 

 

14
.2

 

/
 

14
.3

 

14
.3.

1

10

 

  

22
.

 

22
.1

 

 

 

22
.2

 

22
.2.

1

 

 
24

5.3
5 

0.0
0 

 

 
22

9.5
0 

0.0
0 

 

 
73

7.9
3 

0.0
0 

 

 
28

4.9
0 

28
4.9

0 

 

 
18

6.4
1 

18
6.4

1 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

 

14
.3.

2

 

14
.3.

3
 

1

/
 

2

10

 

 

22
.2.

2

 

1

 

2

 

3

 

4

 

5

 

22
.2.

3

 

4 
(

4,6
46

.55
 

14
. 

 

14
.1

 
 

 
25

3.2
4 

25
3.2

4 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

)  

 

 

(
)

30
%

(

50
%

10
0%

)

30
%

 

10
 

 

 

14
.2

 

 

14
.3

 

14
.3.

1

 

 

 

 

 
25

3.8
0 

25
3.8

0 

 

 
20

2.8
9 

20
2.8

9 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

10

 

14
.3.

2

 

14
.3.

3
 

1

  

2

10

 

14

80
%

(

)

80
%

(
72

4
),



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

(
20

21

12
)

 80
%

(

80
%

)
 

10

 

 

5  

 

7,4
38

.08
 

14
.

 

14
.1

 

 

10
 

/
 

 

  

 

 
83

3.6
6 

79
.60

 

 

 
43

0.4
3 

52
.11

 

 
 

77
7.2

0 
77

7.2
0 

 
34

3.4
8 

34
3.4

8 



 

 
 

 
 

 

 
 

 
 

 
  

20
25

 

 

 

14
.2

 

/
 

14
.3

 

14
.3.

1

10

 

14
.3.

2

 

14
.3.

3
 

1

/
 

2

10

 

 



 

14 ——

 

 

 

 

 

 

 

 

 

 

1  

 

2  

 

14 ——

 

3

 



 

  

 

 

 

 

 

 

46,479.43

45,608.50 870.93 “

+ ” 2026 1

2026 2

“ ”

 

 

 

2 ——

2025  

 



 

 

   

 36,002.61 
 

 18.98  

 0.0527% / 
 

1. 

 

18.98  

2.

 

0  

3.

 
0  

4.

 
0  

5.  0  

6.  0  

 18.98  

 

1.

 
0  

2.

 
0  

3.  0  

4.

 
0  

5.  0  

6.  0  

 0  

 0 
 

 35,983.63 / 

 



 

 

 

1

 

2

 

3

 

4

 

5

 

100.00% 77.28% 57.27%

15

92%

 

 

6

 

7

 

8

 

2 ——



 

2025  

 

4.65

1.41 19.02%

 

1

2



 

 

1

 

 

 
 

 

20
25

 
 

 
 

 
 

PP
P

 
 

44
,50

0.0
0 

39
,05

5.6
6 

19
,51

0.8
3 

95
%

 
54

%
 

 

20
.1 

 

20
.2 

 

20
.3 

 

20
22

 

 

 

5,2
27

.85
 

8,9
41

.08
 

1,6
03

.01
 

89
%

 
83

%
 

 

 



 

 
 

 

20
25

 
 

 
 

 
 

 

 

×
×

×
÷3

0
×

/

 

 

(

)  

12
,44

4.9
1 

9,8
67

.41
 

97
1.4

9 
90

%
 

91
%

 

26
25

26
10

 

20
.1.

2
25

5

 

2
 

 

 

 

9,7
59

.34
 

7,2
99

.61
 

89
1.4

2 
57

%
 

89
%

 

 

 

×
×

 



 

 
 

 

20
25

 
 

 
 

 
 

×
÷3

0 
×

/

 

“

”

EP
C

 
 

2,5
70

.93
 

1,6
03

.06
 

76
8.4

7 
68

%
 

56
%

 

 

 

×
×

×
÷3

0 
×

/

 

 

=
/

=

/
 

1-
3

 

 
  

  

20
25

 
 

 
 

 
 

27
,39

2.3
4 

25
,03

2.6
7 

3,8
73

.91
 

20
21

6
 

86
%

 
30

2

20
24

8



 

 
  

  

20
25

 
 

 
 

 
 

 
 

60

 

 

20
0

 

-  

 

4,6
50

.31
 

4,3
87

.09
 

2,9
20

.31
 

20
23

9
 

37
%

 
(

)

 

17
00  

 
 

11
,67

8.4
1 

10
,71

4.1
4 

2,5
84

.37
 

20
25

12
 

78
%

 

   

14

14

:

 



 

 
  

  

20
25

 
 

 
 

 
 

 

14
 

 

EP
C

 

 
4,0

54
.70

 
3,7

53
.50

 
2,2

84
.51

 
20

24
1

 
44

%
 

30

60

 

33
16

.41

82
%

80
%

 

 

5,9
50

.60
 

4,9
02

.26
 

2,2
17

.42
 

20
22

1
 

59
%

 

1)

 
7

 
 



 

 
  

  

20
25

 
 

 
 

 
 

 
28

 

2)

 
 

3)

 

 

4)

7

 

7

 

 

 

5)

 
(

[20
04

]36
9

)

 

20
,70

0.0
4 

18
,99

0.8
3 

1,5
43

.58
 

20
21

4
 

93
%

 



 

 
  

  

20
25

 
 

 
 

 
 

-
 

 

 

 

 

 

15
,24

7.0
8 

14
,86

4.0
8 

1,2
25

.06
 

20
23

3
 

92
%

 

9.4
.2

 

9.4
.3

2

 

 

EP
C

-
 

 

10
,98

2.3
3 

12
,28

2.5
8 

1,2
10

.00
 

20
19

12
 

91
%

 

 

10
 

17
.5.

3.3

5%

 

 

--
4,6

38
.15

 
96

5.7
9 

1,0
52

.71
 

20
21

6
 

0%
 

28

 

30
 

 



 

 
  

  

20
25

 
 

 
 

 
 

 
 

30
.1

 

30
.2

28

 

20
0

 

 
 

11
,93

4.4
3 

10
,05

8.6
2 

91
4.6

7 
20

19
6

 
92

%
 

 

98
09

.8
 



 

 

1

 

2 2025 12 31  

 

 
 

1  1-2  2-3  3-4  4-5  5  
 

 28,330.00 8,233.27 2,815.38 3,452.82 10,021.67 3,806.86 - - 

 
19,840.14 - 3,430.17 2,217.42 5,582.32 943.44 7,666.79 10,377.96 

 
3,459.22 - - - - 3,208.20 251.03 1,855.12 

 
7,520.45 4,284.88 - - 3,235.57 - - 1,102.65 

 
839.50 - - 373.29 466.21 - - 177.19 

 59,989.32 12,518.15 6,245.55 6,043.53 19,305.78 7,958.50 7,917.81 13,512.92 

22 ——

1) 2

3

1 ,

 

 

    

 

22

 

1.

2.

  



 

    

3.

 

 
 

1. /

2. “

+ / ” 3.

 

 5%

10% 15%

30% 50%

100%  

 

14 ——

 

 

1

 

2 1  

 

1.

0% 2.

1

1

3% 1-2

5% 2-3

10% 3-4

15% 4-5

30% 5

100% 

 

22 ——

1) 2

3

1

,

 

 

1

1

5% 1-2

10% 2-3

10% 3-4

30% 4-5

50% 5

100% 
 

 

 



 

2025 12 31  

  
  %  

 
 

 
274,390.64 49,814.94 18.15 

 
 

15,273.38 1,115.48 7.30 

 
 

214,704.23 9,880.24 4.60 

 / 168,122.75 20,270.22 12.06 

  59,989.32 13,512.92 22.53 

 

 

 

 

1

 

2

 

3

 

4

 

5

 

6

 

7



 

 

8

 

 

17.39 ,

0.09 17.30 54.30%

PPP PPP ) A 12.90

B 6.67  

1 A

2 PPP

,

 

 

1 A 2017 6

 

 

    

2017   30,005.24 

2018 67,810.09 339.05 25,797.22 

2019 8,525.79 42.63 7,425.52 

2020 10,943.97 54.72 7,116.45 

2021 2,297.48 11.49 11,491.67 

2022 5,988.78 29.94 631.11 

2023 118.61 0.59 609.09 

2024 6,753.72 33.77 7,018.72 

2025 241.80 1.21 - 

 102,680.24 513.40 90,095.02 
14 -



 

A

90,095.02 9

0.79  

2017 6

“

” 6.5  

2017 9 PPP

SPV

 

2017—2021 2022—2023

 

2020 2022

 

2023

A

2024

 

2025 6 ——

SPV 2026

 

A 2026 PPP



 

A B

A 0.5%

 

2  

14 —— 14

 

 

SPV PPP SPV

 

EPC

14  14 ——  

SPV

 

SPV PPP SPV

6.79%

—  

SPV SPV

-  

—  

SPV -PPP -

 

A

 

 



 

 

SPV

-  

SPV

 

14 2021 1

22 —— 14 —

— 2021 1 PPP

 

PPP A

= X(1- )+ +

+ +

SPV

14

 22 ——  

B PPP

 

 

1

 

A B

B

A 0.5%

 

2 14  

1 14  PPP “ ” “ ”  

2

 14 —— 



 

 

3  PPP 

 22 ——

 PPP 

 PPP 

 

4  PPP 

 17 ——  4  5 

 PPP 

 

5 PPP  

14 ——  

A , PPP

PPP

14  

1 PPP 14 “ ” “

”  

2 SPV EPC

14  14 ——  

3 PPP

SPV

14

 22 ——  

4 PPP  PPP 

14  

B PPP



 

SPV PPP

B

14  

1 B =( +

) =SPV

B +

B

14  22 ——

 

2 B B

SPV

14  14 

——  

 A A B

14  14 ——  

 

 

 

 

 

 

 










