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2025 12 31

504,529.03 645,330.00

140,800.97 27.91%

508,726.15

645,330.00 136,603.85 26.85%

1.

2.

4-2-50



                                                               48

AI

365 24

42.56%

645,330.00

[2026]230Z1007

B-1

B-1

2026 4

4-2-51



                                                               49

1 110KV

2026 0009571

1.

2026 0008377

66,433.11

14

4-2-52



                                                               50

(m2)

1 2026
0008377

2026/4/
8

50 66,43
3.11

2.

110kv 2026 0009571

110kv

39 5,293.52

15

1 110kV 2026

0009571 39

/ 5,293.52 2070/12/1

3. 2026 4

16 ( )

[2026]32

1

 AI AIDC

2025

4-2-53



                                                               51

IDC AIDC

2

3

IDC

AI

4

4-2-54



                                                               52

5 PUE

2024

2025 PUE 1.5

PUE 1.25

PUE 1.2

PUE

PUE

6

4-2-55



                                                               53

7

4-2-56



                                                               54

(1)

(2)

(3)

4-2-57



                                                               55

4-2-58



                                                               56

2025

12 31 2026 12 30

4-2-59



4-2-60



                                                               58

[2026]230Z1007

B-1 2026 4

2022

0128

4-2-61



4-2-62



4-2-63



4-2-64



4-2-65



4-2-66



4-2-67



4-2-68



4-2-69



 

 
 
 
 

42.56%  

 

 

 

[2026] 1322  
 

2 2  
 
 

 

 

 

 

 

 

 

 

 

4-2-70



 

 

 

 .......................................... 1

 .......................... 2

 ...................................................... 3

 ............................................................ 3
 ................................................................ 8

 .................................... 11

 .............................................................. 11
 ...................................................................................... 26
 ...................................................................................... 47

 ........................................................ 52

 ...................................................................................... 52
 ...................................................................................... 56
 ...................................................................................... 90
 ...................................................................................... 92

 ........................................................................ 127
 ........................................................................ 127

 ............................................................................................ 127
 .............................................................. 130

 .................................................................... 130
 ................................................................................ 130

 ................................................................ 130
 .................................................... 132

 .......................................................... 162

 .................................................................................... 162
 .................................................. 1

 

4-2-71



4-2-72



                                                              2  

  

 

  

4-2-73



                                                              3  

  

 

 

522,031.91

17,502.88 504,529.03 238,984.23

283,047.68 16,323.83

1,179.05  

[2026]230Z1007

 

 

 

1.  

522,031.91 275,057.66

52.69%

 

1  

39  

4-2-74



                                                              4  

2  

1  

 

2  

23 7

16

39 2023 -2025

A1 A2

110KV

7

16  

7

6 A1 A2

104,595.89

1

110KV 5,293.52

 

3-1  

     
  

1  
A-1

 

2025

0026256  39  

/
 

42,104.04 2070/12/1 

2  
 

2025

0026257  39  

/

 
16,182.79 2070/12/1 

4-2-75



                                                              5  

3  

 

2025

0026258  39  

/

 
3,200.66 2070/12/1 

4  
 

2025

0026259  39  

/
 

37.1 2070/12/1 

5  
 

2025

0026260  39  

/
 

37.1 2070/12/1 

6 
A-2

 

2023

0027284  39  

/
 

43,034.20 2070/12/1 

7 
110kV

 

2026

0009571  39  

/
 

5,293.52 2070/12/1 

3  

 

A. 13,472

 

B. 6 SGM6521UBA2

CC6460AZ00A

 

C. 971

 

4  

 

A3 A3

A3 2025

0026261 43,010.15

 

4-2-76



                                                              6  

3-2  

     
  

1 
A-3

 

2025

0026261  39  

/
 

43,010.15 2070/12/1 

3 PDU

 

2.  

 

1.  

1

87,272.13 2025

0026263

 

3-3  

   
  

   
(m2) 

1 

2025

0026263  
 

 
2020/12/2 50  

  
87,272.13 

2. —  

11

8 3

 

3-4 -  

4-2-77



                                                              7  

      
1  2024/11/5 CN202420628148.9   
2  2024/7/30 CN202322934711.3   

3 
 

2024/6/28 CN202322556779.2   

4 
 

2024/6/4 CN202322765880.9   

5  2024/5/17 CN202330574574.X   
6  2024/4/9 CN202321899881.6   

7 
 

2024/3/22 CN202322161759.5   

8  2024/3/15 CN202322403981.1   
9  2024/2/13 CN202322161781.X   

10  2023/12/19 CN202330452639.3   
11  2023/12/15 CN202330452635.5   

 

 

2025 12 31

11  

 

[2026]230Z1007

 

B-1

B-1

2026 4  

 

4-2-78



                                                              8  

 

 

 

“ ” “ ”

 

“ ” “ ”  

“ ” “ ”

“ ”  

 

4-2-79



                                                              9  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4-2-80



                                                              10  

 

 

 

 

 

 

 

 

 

1 110KV

2026 0009571  

 

 

11  

  

4-2-81



                                                              11  

  

 

 

2026 “ ”

 

2026  

2026 “ ”

IMF 2026 1

2026 3.3% 2025 0.1

2026

2.7% 2025 2.8%

 

2025 3.4% 2021-2023

IMF

2025-2030 0.5%  

2025 9

4-2-82



                                                              12  

345.7 GDP 3.1

230.6 2025

3.8% “ ” 2026

WTO

0.5%  

 

2026

 

1  

 

2026 IMF

2.0%

2026

50-75 3.0%-3.25%

 

39

GDP 120%

 

 

2026 1.3%

4-2-83



                                                              13  

 

 

 

2026 0.9%

 

 

2  

2026

2025 4.2%

2026-2027 4.0%

“ ”

2026 4.4% 5.6%

4.0% 2.3%

 

4-2-84



                                                              14  

6.2%

5.6%

 

2022-2024

7410 50

 

 

2025  

1 GDP 4.6%

 

2025 5%

140 GDP

5.4% 5.2% 5%

 

4-2-85



                                                              15  

 

Wind  

1 GDP 5.2% 

2025 3

2025

4% 2024 0.5

10 30

10% “ ” 24%

“ 90 ” “ ”

4-2-86



                                                              16  

5%

 

“ ” 2025 “ ”

“ ”

102

2025 2025

9% “

” 9097.7

20% “ ” “ ”

“ ”  

2

 

2025 GDP

2025 GDP -0.79% -1.24%

-1.05% 2021 2023

GDP

“

”

“

4-2-87



                                                              17  

” “ - - ”

 

 
iFinD  

2GDP  

2025 9 11

-10% -4% -30%

 

4-2-88



                                                              18  

 

Wind  

32025  

2025

2025

4% 11 1.3%

“ ”

2024 9

2025 9

 

2025

4-2-89



                                                              19  

“ ” “ ”

2025 16.9% 2025

77 870

170% “ ”

2025 -523.33

12%

 

“ ”

4-2-90



                                                              20  

“ ” ——

“ ”

 

2026  

2026 “ ”

2026

“ ”

2025 12

“ ” 2024

“ ”

“ ”

2026  

1 2026

4.5% 5%  

4-2-91



                                                              21  

 

2035

2020

“ ”

2026 GDP 4.5%

5% 4.8%

“ ” “ ”

GDP

—— 2026

GDP 4.5%  

2 2025  

2025

2025 “ ”

5.7 6.2

39% 27% 2026 2025

“

” 4% 9%

5.9 13.3

“ ”

“

”  

4-2-92



                                                              22  

3  

2025 11

1.42% 1.44%

3.1%

2025

2025 1.42%

1.52%

 

 
Wind  

4  

2025

2026

“

” 2025

4-2-93



                                                              23  

MLF

1 1 2025

3 6

 

4  

2025 1—11 CPI PPI

2.7% 11 PPI 2.2%

PPI 2025 3

“ ‘ ’ ”

7

“ ” “

”

PPI 7 3.6% 11 2.2%  

4-2-94



                                                              24  

 
Wind  

5 PPI  

“ ”

GDP

2021-2023

2.5

“

”  

5  

4-2-95



                                                              25  

2025 9

 

2025

5.1% 5.4% 1.7%

 

6  

2025

1—11 15.9%

20.5% 7.8%

2026 “ ”

2025

2026

 

30

4-2-96



                                                              26  

2025 9 2.37%

30 2.2% 2024 -92BP

28.6

41.2

2025 “

”

 

 
iFinD  

6  

 

( )  

IDC

AI 

4-2-97



                                                              27  

GB/T4754-2017

I65  

( )  

1  

2000 2016

 

2  

 

4-1  
    

1   2016 2  

2   2026 1  

3   2017 7  

4   2021 9  

5   2022 9  

3  

4-2-98



                                                              28  

2026

 

4-2  
    

2026 3   
 

 
 

 

 
 

 
 

 

2025 10   

 

 

“ +”

4-2-99



                                                              29  

 

2026 3    

“
+”

“5G+ ”

 

2025 3  

 
 

2027 

2030 

 

2025 3    

“
+”

5G 

 

2024 12  
 

4-2-100



                                                              30  

 

 
2024 2026 

 
2027 2028 

 
2029 

 

2024 12  

 
 

2029 
15%

 

2024 8  
 

 …

4-2-101



                                                              31  

 

2024 7  
  

 

2025 
60%

1.5 
10%

2025

1.25

1.2  
2030 

 

2023 12  

 

“
”

 

2025 

60%

1ms 5ms 
20ms 

80%

 

2023 10 
 

 

 

“

”
2025 

4-2-102



                                                              32  

 

2023 2  
  

5G 
IPv6 

 

2022 12 
  

 2022—2035 
 

“ ”

 

2021 10  

 
 1.3 2025 

1.5  

2021 5  
  

 

2021 3   
“ ”

2035 
 

E 
10E

 

 

4-2-103



                                                              33  

 

IDC AIDC

IDC

IDC IDC

IDC

 

AI

AI

PUE

 

4-2-104



                                                              34  

IT IT

 

 

1  

1 +  

2025

+ 2026 3

+

2026 +

 

2 AI  

2025

4-2-105



                                                              35  

2025 Coding

AI

Token

Token

 

3  

2025

2025 AI

60 2023 14% 35%

9 2023 165% 2026

28

AI

 

4  

4-2-106



                                                              36  

2030

PUE 1.3

2025 25%

HPC

 

2  

1  

2024

2025 PUE 1.5

PUE 1.25

PUE 1.2

PUE 1.2

PUE

 

2  

IDC

4-2-107



                                                              37  

IDC

AIDC AI

 

3  

AI

 

 

 

1  

AI

4-2-108



                                                              38  

 

 

2  

90%

 

3  

AI 

4-2-109



                                                              39  

 

4  

 

5  

 Token 

 

 

1  

4-2-110



                                                              40  

CPU+GPU+XPU  AI

 

2  

5-10

 

3  

4-2-111



                                                              41  

5G

AI

AI

 

PUE

 

4  

 

1  

IDC 

IDC 

IDC  

2  

4-2-112



                                                              42  

IT 

AI 

 

3  

AI 2024 7

2025 1.5

1.25

1.2

PUE  

 

4-2-113



                                                              43  

 

1  

 

 IDC 

 

2020 

2022   

 8  10 2023 

2024 

 

 

2  

4-2-114



                                                              44  

 

3  

 

IDC 

 

 

4-2-115



                                                              45  

 

1  

IT IT 

IT  

2  

 

1  

IDC 

4-2-116



                                                              46  

IDC 

 

2  

IDC 

IDC 

 

3  

 

3  

4-2-117



                                                              47  

AI

IDC IDC

 

 

 

 

 

 

 

39  

 

58,363.92  

2020 04 22  

2020 04 22  

4-2-118



                                                              48  

91440608MA54JTWU13 

 

 

4-3  

   %  % 
1  28,520.88 48.87 28,520.88 48.87 
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498.1 2021

12 28 2  

 

B.  

 

 

C.  
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,

 

D.  

 

 

 

 

2025  

2030  

2035  

2050  

 

 

 

 

 

 

+

 

450km² 54 44

 

2026-2035  
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500+

 

 

 

/ 3

4/11/2  

30 1

3-4  

 

323.06km² 24.66  

1590.44km² GDP  

  

A.  

 

 

B.  

 

C.  

 

D.  
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98%  

 

98%

 

 

95%  

 

95%  

E.  

 

 

3)  

87,272.13

2

“ ”( )  

4-2-174
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3  

1)  

 

2)  

 

3)  

 

4)  

4-2-175
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5)  

 

4  

 

× ×

× ×  

  

  

A.  

B. 

 

C.  

4-2-176
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D.  

  

E. 

 

F.  

G.  

H.  

I.  

J. 

 

  

 

 

18,740.57

2025 10 29 50

1,574.16 840 /m2

 

 

122,381.59
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2024 12 23 50

10,279.92 840 /m2

 

C   

48,876.44

2024 12 23 50

4,105.36 840 /m2

 

  

 

  

 

5-14
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2025 12 31 1

2 3 2024

12 23  

2025

2023 3

2025 4

 

5-15

 

     

2024 1  -1.19% -1.71% 3.01% -1.49% 

2024 2  -2.04% -0.26% 1.80% -0.32% 

2024 3  -0.03% -0.51% 0.51% -0.43% 

2024 4  -0.60% -2.43% 2.27% -2.09% 

2025 1  0.01% -2.26% 0.98% -1.93% 

2025 2  -2.15% -0.21% -3.41% -0.52% 

2025 3  -0.18% -1.38% -0.93% -1.25% 

2025 4  -1.30% -1.15% 0.25% -1.11% 
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2 3  

=(1+2.27%)×(1+0.98%)×(1-3.41%)×(1-0.93%)×(1+0.25%) 

=0.9907 

 

44.92

50

 

 
 

K2——  

r—— 4.7 [

1.5%

3.2 ] 

m—— 44.92  

n—— 50  

0.9706  

 

100 98  

 

n

m

r
rK

)1/(11
)1/(11

2
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98  

 

 

 

 

 

 

 

 

 

 

 

87272.13

100 1 3 18740.57

48876.44

98 98 2 122381.59

100  
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5-16

     

/   840.00 840.00 840.00 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 100 100 100.94 100.94 

 1 0.9706 0.9706 0.9706 

 

 
 

100 98 98 98 

 100 98 98 98 

 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 

 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 

 100 100 100 100 

 100 100 100 100 

 100 98 100 98 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

 100 100 100 100 

4-2-183



                                                              113  

  

 

5-17

 /  /  /  

/  840.00 840.00 840.00 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 0.9907 0.9907 

 0.9706 0.9706 0.9706 

 

 
 

1.0204 1.0204 1.0204 

 1.0204 1.0204 1.0204 

 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 

 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0204 1.0000 1.0204 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 1.0000 1.0000 1.0000 

 865 840 857 
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(865+840+857) 3 

854 /m2  

= ×  

=854×87272.13=74,530,400.00  

 

3% 0.05%

 

=74,530,400.00 3.05%=2,273,200.00  

=76,803,600.00  

5  

 

(1)  

2024

2024 11

2024

4-2-185
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2024 6 30

1.0 50

/

 

5-18

  
 

   
 

 

G-01-001  1 500 G-02-006  2 346 

G-01-002  1 536 G-02-007  2 334 

G-01-003  1 483 G-02-008  2 388 

G-01-004  1 499 G-02-009  2 399 

G-01-005  1 470 G-02-010  2 387 

G-01-006  1 515 G-02-011  2 359 

G-01-007  1 439 G-02-012  2 391 

G-01-008  1 484 G-02-013  2 358 

G-01-009  1 493 G-02-014  2 392 

G-01-010  1 469 G-02-015  2 328 

G-01-011  1 456 G-02-016  2 372 

G-01-012  1 465 G-03-001  3 315 

G-01-013  1 520 G-03-002  3 304 

G-01-014  1 471 G-03-003  3 303 

G-02-001  2 392 G-03-004  3 293 

G-02-002  2 377 G-03-005  3 305 

G-02-003  2 375 G-03-006  3 300 

G-02-004  2 323 G-03-007  3 277 

G-02-005  2 341 G-03-008  3 284 

 (2)  

2024

4-2-186
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2024 11

 

= 1+

1+

 

(3)  

G-01-008  

484 /  

(4)  

2025 12 31 2024

2024 6 30  

5-19

 

     

2024 1  -1.19% -1.71% 3.01% -1.49% 

2024 2  -2.04% -0.26% 1.80% -0.32% 

2024 3  -0.03% -0.51% 0.51% -0.43% 

2024 4  -0.60% -2.43% 2.27% -2.09% 

2025 1  0.01% -2.26% 0.98% -1.93% 

2025 2  -2.15% -0.21% -3.41% -0.52% 

2025 3  -0.18% -1.38% -0.93% -1.25% 

4-2-187
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2025 4  -1.30% -1.15% 0.25% -1.11% 

=(1+0.51%)×(1+2.27%)×(1+0.98%)×(1-3.41%)×(1-

0.93%)×(1+0.25%)=0.9958 

(5)  

G-01-008

±2% G-01-008 : 

5-20

  

 
 

 

Q  33.90% 

 
  

Q  26.00% 

 
 

 

Q  15.23% 

 
  

Q  14.87% 

 
  

Q  10.00% 

:1.

; 

2.

4-2-188
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5-21

 
%  

 
%  

 
%  

G-01-001 ±2 G-01-014 ±3 G-02-013 ±3 

G-01-002 ±2.5 G-02-001 ±7 G-02-014 ±2 

G-01-003 ±3 G-02-002 ±5 G-02-015 ±4 

G-01-004 ±3 G-02-003 ±4 G-02-016 ±2.5 

G-01-005 ±4 G-02-004 ±8 G-03-001 ±5 

G-01-006 ±2 G-02-005 ±2 G-03-002 ±2.5 

G-01-007 ±6 G-02-006 ±3 G-03-003 ±4 

G-01-008 ±2 G-02-007 ±2 G-03-004 ±4 

G-01-009 ±2 G-02-008 ±3 G-03-005 ±2 

G-01-010 ±2 G-02-009 ±1.5 G-03-006 ±2 

G-01-011 ±2.5 G-02-010 ±3 G-03-007 ±4 

G-01-012 ±2 G-02-011 ±4 G-03-008 ±5 

G-01-013 ±2 G-02-012 ±4 —— —— 

G-01-008

0.68%

 

5-22

   

 
G-01-008

 
0.68% 

 
G-01-008

 
0 

 
G-01-008

 
0 

 
G-01-008

 
0 
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G-01-008

 
0 

  0.0068 

(6)  

=(1+2+1)%=4%  

5-23

 %  %  %  %  %  

 
 

     

 3 1 0 -1 -3 

 

 
     

 2 1 0 -1 -2 

 
 

     

M≥100000

 

50000≤M

100000  

10000≤M

50000  

5000≤M

10000  

M

5000  

 2 1 0 -1 -2 

(7)  

1  

(8)  

[1-1 (1 r)n] [1-1 (1 r)N] 

 

r 4.7%[ ] 

4-2-190
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n 44.92  

N 50  

0.9706  

(9)  

( )

50  

5-24 

 

 
  

       

 
20-70 25-80 20-100 10-50 50-130 30-50 70-210 195-640 225-690 

(10)  

 

= × × 1+

× 1+

× ±

 

=484×0.9958×(1+0.68%)×(1+4%)×0.9706+50 

=540 /  

= ×  
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=540×87272.13=47,127,000.00  

 

3% 0.05%

 

= 47,127,000.00 3.05%=1,437,172.50  

=48,564,300.00  

6  

  

 

2024

 

 

 

4-2-192
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5-25 

/m2 

 
  

  
    

 
854 70% 540 30% 759.8  

 

 

87272.13  

759.8 /  

66,309,400.00  

 

3% 0.05%

 

=66,309,400.00 3.05%=2,022,436.70  

=68,331,810.00  

 

  

60,623,298.65

68,331,810.00 7,708,511.35 12.72%  

  

4-2-193
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—  

1  

11

8 3

 

2  

 

 

 

4-2-194
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3  

 

1-  

+ + +

 

= * /2  

= ROIC  

4  

- 0.00

61,500.00 61,500.00  

5  

1)  

11

8 3

 

5-26 -  

      
1  2024/11/5 CN202420628148.9   
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2  2024/7/30 CN202322934711.3   

3  2024/6/28 CN202322556779.2   

4  2024/6/4 CN202322765880.9   

5  2024/5/17 CN202330574574.X   
6  2024/4/9 CN202321899881.6   

7  2024/3/22 CN202322161759.5   

8  2024/3/15 CN202322403981.1   
9  2024/2/13 CN202322161781.X   

10  2023/12/19 CN202330452639.3   
11  2023/12/15 CN202330452635.5   

2)  

 

55,000.00  

 

 

 

 

 

20,828.02  

 

2023 2024
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58,464.07 0.00

0.00 20,869.26  

= + + +

=79,300.00  

 

2022 2023 2024

ROIC =

* /2 =544.75  

 

= + =79,844.75  

2  

2023 2024

2.29

7.71  

=1-7.71/ 2.29+7.71 =22.92% 

3  

1-  

= 79,844.75 1-22.92% =61,500.00  

 

60,623,298.65 68,393,310.00 7,770,011.35

12.82%  

4-2-197
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3,809,191.97

 

3,809,191.97  

 

15,535,015.06

 

15,535,015.06  

 

 

 

 

4-2-198
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158,825,361.85

 

158,825,361.85  

 

2,483,366.28

 

 

2,483,366.28  

 

1,607,125.43

 

 

1,607,125.43  

 

12,473.47

 

4-2-199
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12,473.47  

 

310,029.21

 

310,029.21  

 

 

11,790,456.65

2022-2025  

2022-2025

 

0.00  
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—
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A3 B-1

 

 

 

 

4-2-202
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1

 

2

 

3

 

4
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1  

 

  (1) 

 

E ( )  

B  

D  

 C (2) 

 

P  

I  

C ( )  

  (3) 

 

Ri i ( )  

r  

n  

  (4) 

C1 ( )  

C2 ( )  

2  

 

R= ×(1 t)+ - (5) 
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3  

(WACC) r 

  (6) 

 

Wd  

  (7) 

We  

  (8) 

rd  

re (CAPM)

re  

  (9) 

 

rf  

rm  

ε  

βe  

  (10) 

βu  

   (11) 

βt ( )  

(12) 
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K K=1  

βx ( )  

Di Ei  

 

 

5

( ) A3 B-1

5  

 

B1-20211189

AI

365 24

 

( )
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39 130

3 12 1

1 110KV 2

9 1 1 110KV

1.2 6.3kW 2024

1 4 2026

0.6 6.3kW  

B-1 2026 2 2028

B-1

39 100 114000

1 1 1

2500 45kW IT

112.5MW  

 

 

2020

2024
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IDC AIDC

AI Agent

 

  

 2023  2024  2025  

A1    2,471.07 

A1    80.34% 

A2   795.96 8,000.73 

A2   14.17% 59.69% 

  138.68  

  934.64 10,471.80 

2025 12 31 2

A1 2025 0.6

6.3kW A

A2 2024 0.6 6.3kW

A B  

A1 1 80.34% A2

2 59.69%  

A A

4-2-208
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** /kW/

B B

20A ** / / 25A

** / / 32A ** / /

A1 A2  

C  

1  A1 A2  

A1 A2

A1 A2

 

A 2024 -2030

2031

A2031 ** /kW/

 

B

2026 -2030

2031 5%  

A1 A2  

 A1 A2  

 
 2026  2027  2028  2029  2030  2031  

A1 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  34,020.00 37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 

 90% 98% 98% 98% 98% 98% 

 10,943.91 11,916.71 11,916.71 11,916.71 11,916.71 14,677.81 

A2 kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

4-2-209
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kW  25,164.16 29,913.17 35,547.36 37,048.98 37,048.98 37,048.98 

 67% 79% 94% 98% 98% 98% 

 12,867.85 17,172.56 22,761.83 24,251.35 24,251.35 26,554.06 

 

 
 2032  2033  2034  2035  2036  2037  

A1 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 

 98% 98% 98% 98% 98% 98% 

 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 

A2 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  37,048.98 37,048.98 37,048.98 37,048.98 37,048.98 37,048.98 

 98% 98% 98% 98% 98% 98% 

 26,554.06 26,554.06 26,554.06 26,554.06 26,554.06 26,554.06 

 

 
 2038  2039  2040  2041  2042   

A1 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 

 98% 98% 98% 98% 98% 98% 

 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 

A2 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  37,048.98 37,048.98 37,048.98 37,048.98 37,048.98 37,048.98 

 98% 98% 98% 98% 98% 98% 

 26,554.06 26,554.06 26,554.06 26,554.06 26,554.06 26,554.06 

2  A3  

2025 12 31 A3

2026 4 0.6 6.3 kW

 

A3

A3 A 2026

A1 2029

98%  

A3

A1 A3

A1 2026 -2031 **

4-2-210
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/kW/ 2032

** / kW /  

A3  

 A3  

 
 2026  2027  2028  2029  2030  2031  

A3 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  - 22,680.00 34,020.00 37,044.00 37,044.00 37,044.00 

 - 60% 90% 98% 98% 98% 

 - 7,295.94 10,943.91 11,916.71 11,916.71 11,916.71 

 

 
 2032  2033  2034  2035  2036  2037  

A3 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 

 98% 98% 98% 98% 98% 98% 

 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 

 

 
 2038  2039  2040  2041  2042   

A3 

kW  37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 37,800.00 

kW  37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 37,044.00 

 98% 98% 98% 98% 98% 98% 

 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 14,677.81 

3  B-1  

B-1 2026 2 2028

B-1

39 100 114000

1 1 1

2500 45kW IT

112.5MW  

4-2-211
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( )

[2026]32

2026 0008377

B-1

2026 4

B-1 3 2028 6 30

2500 45 kW

B-1

2026 4 B-1

4 98%

5 ** / kW / 6

5% 6

** / kW /  

B-1  

 B-1  

 
 2026  2027  2028  2029  2030  2031  

B-

1  

kW    112,500.00 112,500.00 112,500.00 112,500.00 

kW    78,750.00 90,000.00 101,250.00 110,250.00 

   70% 80% 90% 98% 

   42,346.70 96,792.45 108,891.51 118,570.75 

 

 
 2032  2033  2034  2035  2036  2037  

B-1  

kW  112,500.00 112,500.00 112,500.00 112,500.00 112,500.00 112,500.00 

kW  110,250.00 110,250.00 110,250.00 110,250.00 110,250.00 110,250.00 

 98% 98% 98% 98% 98% 98% 

 118,570.75 124,499.29 124,499.29 124,499.29 124,499.29 124,499.29 
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 2038  2039  2040  2041  2042   

B-1  

kW  112,500.00 112,500.00 112,500.00 112,500.00 112,500.00 112,500.00 

kW  110,250.00 110,250.00 110,250.00 110,250.00 110,250.00 110,250.00 

 98% 98% 98% 98% 98% 98% 

 124,499.29 124,499.29 124,499.29 124,499.29 124,499.29 124,499.29 

 

  

 2026  2027  2028  2029  2030  2031  

   23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 23,811.76 36,385.20 45,622.45 48,084.76 48,084.76 53,148.58 

 - - 42,346.70 96,792.45 108,891.51 118,570.75 

 
 2032  2033  2034  2035  2036  2037  

   174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 55,909.69 55,909.69 55,909.69 55,909.69 55,909.69 55,909.69 

 118,570.75 124,499.29 124,499.29 124,499.29 124,499.29 124,499.29 

 
 2038  2039  2040  2041  2042   

   180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 55,909.69 55,909.69 55,909.69 55,909.69 55,909.69 55,909.69 

 124,499.29 124,499.29 124,499.29 124,499.29 124,499.29 124,499.29 

 

1  

 

4-2-213



                                                              143  

 

 

2 B-1  

B-1 2026 4

B-1

B-1

 

B-1

 

: 

  

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 
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 36.23% 44.97% 49.67% 50.71% 51.01% 53.02% 

   15,184.98 20,024.45 44,278.04 71,413.64 76,902.91 80,670.31 

       

 1,193.95 1,217.83 1,242.19 1,267.03 1,292.37 1,318.22 

 10,118.05 12,887.02 12,887.02 12,887.02 12,887.02 12,887.02 

 134.97 134.97 134.97 134.97 134.97 134.97 

 2,940.23 4,653.81 6,981.92 7,602.40 7,602.40 7,602.40 

 220.46 333.89 397.12 413.98 413.98 413.98 

 85.08 85.08 85.08 85.08 85.08 85.08 

 100.00 153.00 156.06 159.18 162.36 165.61 

 150.00 229.50 234.09 238.77 1,059.09 1,080.27 

 80.00 122.40 124.85 127.34 129.89 132.49 

 20.00 30.60 31.21 31.84 32.47 33.12 

 77.14 78.69 80.26 81.86 83.50 85.17 

   15,119.88 19,926.79 22,354.76 23,029.48 23,883.14 23,938.34 

       

   376.20 767.45 782.80 798.45 

 - - 5,227.56 10,455.13 10,455.13 10,455.13 

 65.11 97.66 97.66 97.66 97.66 97.66 

 - - 15,483.37 35,390.56 39,814.38 43,353.44 

   258.72 591.37 665.29 724.42 

   18.79 37.58 37.58 37.58 

   37.50 76.50 78.03 79.59 

   423.47 967.92 1,088.92 1,185.71 

   65.11 97.66 21,923.27 48,384.16 53,019.77 56,731.97 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 53.72% 54.70% 54.70% 54.70% 54.70% 54.70% 

   80,744.17 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 

       

 1,344.58 1,371.47 1,371.47 1,371.47 1,371.47 1,371.47 

 12,887.02 12,887.02 12,887.02 12,887.02 12,887.02 12,887.02 

 134.97 134.97 134.97 134.97 134.97 134.97 

 7,602.40 7,602.40 7,602.40 7,602.40 7,602.40 7,602.40 

 413.98 413.98 413.98 413.98 413.98 413.98 

 85.08 85.08 85.08 85.08 85.08 85.08 

 168.92 172.30 172.30 172.30 172.30 172.30 

 1,101.87 1,123.91 1,123.91 1,123.91 1,123.91 1,123.91 

 135.14 137.84 137.84 137.84 137.84 137.84 

 33.78 34.46 34.46 34.46 34.46 34.46 
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 86.88 88.61 88.61 88.61 88.61 88.61 

   23,994.63 24,052.06 24,052.06 24,052.06 24,052.06 24,052.06 

       

 814.42 830.71 830.71 830.71 830.71 830.71 

 10,455.13 10,455.13 10,455.13 10,455.13 10,455.13 10,455.13 

 97.66 97.66 97.66 97.66 97.66 97.66 

 43,353.44 43,353.44 43,353.44 43,353.44 43,353.44 43,353.44 

 724.42 724.42 724.42 724.42 724.42 724.42 

 37.58 37.58 37.58 37.58 37.58 37.58 

 81.18 936.77 936.77 936.77 936.77 936.77 

 1,185.71 1,244.99 1,244.99 1,244.99 1,244.99 1,244.99 

   56,749.54 57,680.70 57,680.70 57,680.70 57,680.70 57,680.70 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 54.70% 54.70% 54.70% 54.70% 54.70% 54.70% 

   81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 

       

 1,371.47 1,371.47 1,371.47 1,371.47 1,371.47 1,371.47 

 12,887.02 12,887.02 12,887.02 12,887.02 12,887.02 12,887.02 

 134.97 134.97 134.97 134.97 134.97 134.97 

 7,602.40 7,602.40 7,602.40 7,602.40 7,602.40 7,602.40 

 413.98 413.98 413.98 413.98 413.98 413.98 

 85.08 85.08 85.08 85.08 85.08 85.08 

 172.30 172.30 172.30 172.30 172.30 172.30 

 1,123.91 1,123.91 1,123.91 1,123.91 1,123.91 1,123.91 

 137.84 137.84 137.84 137.84 137.84 137.84 

 34.46 34.46 34.46 34.46 34.46 34.46 

 88.61 88.61 88.61 88.61 88.61 88.61 

   24,052.06 24,052.06 24,052.06 24,052.06 24,052.06 24,052.06 

       

 830.71 830.71 830.71 830.71 830.71 830.71 

 10,455.13 10,455.13 10,455.13 10,455.13 10,455.13 10,455.13 

 97.66 97.66 97.66 97.66 97.66 97.66 

 43,353.44 43,353.44 43,353.44 43,353.44 43,353.44 43,353.44 

 724.42 724.42 724.42 724.42 724.42 724.42 

 37.58 37.58 37.58 37.58 37.58 37.58 

 936.77 936.77 936.77 936.77 936.77 936.77 

 1,244.99 1,244.99 1,244.99 1,244.99 1,244.99 1,244.99 

   57,680.70 57,680.70 57,680.70 57,680.70 57,680.70 57,680.70 
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< >

7%

5%

 

  

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 3.2% 2.5% 1.6% 1.3% 1.2% 1.1% 

   762.84 924.27 1,379.92 1,837.16 1,840.79 1,845.22 

 - - - - -  

 - - - - -  

 - - - - -  

 7.14 10.92 26.39 43.46 47.09 51.52 

-  26.18 26.18 26.18 26.18 26.18 26.18 

-  719.47 867.16 867.16 867.16 867.16 867.16 

-  9.96 19.93 19.93 19.93 19.93 19.93 

-    440.17 880.34 880.34 880.34 

 0.08 0.08 0.08 0.08 0.08 0.08 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 1.1% 1.0% 1.0% 1.0% 1.0% 1.0% 

   1,846.04 1,847.82 1,847.82 1,847.82 1,847.82 1,847.82 

    - - - 

    - - - 

    - - - 

 52.34 54.12 54.12 54.12 54.12 54.12 

-  26.18 26.18 26.18 26.18 26.18 26.18 

-  867.16 867.16 867.16 867.16 867.16 867.16 

-  19.93 19.93 19.93 19.93 19.93 19.93 

-  880.34 880.34 880.34 880.34 880.34 880.34 
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 0.08 0.08 0.08 0.08 0.08 0.08 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 1.0% 1.0% 1.0% 1.1% 1.2% 1.2% 

   1,847.82 1,847.82 1,847.82 2,054.83 2,210.90 2,210.90 

 - - - 120.75 211.80 211.80 

 - - - 51.75 90.77 90.77 

 - - - 34.50 60.51 60.51 

 54.12 54.12 54.12 54.12 54.12 54.12 

-  26.18 26.18 26.18 26.18 26.18 26.18 

-  867.16 867.16 867.16 867.16 867.16 867.16 

-  19.93 19.93 19.93 19.93 19.93 19.93 

-  880.34 880.34 880.34 880.34 880.34 880.34 

 0.08 0.08 0.08 0.08 0.08 0.08 

 

1  

 

 

  

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 0.2% 0.1% 0.1% 0.0% 0.0% 0.0% 

   46.59 47.52 48.47 49.44 50.43 51.43 

 44.73 45.62 46.53 47.46 48.41 49.38 

 0.31 0.32 0.32 0.33 0.34 0.34 

 1.55 1.58 1.61 1.64 1.68 1.71 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
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   52.46 53.51 53.51 53.51 53.51 53.51 

 50.37 51.38 51.38 51.38 51.38 51.38 

 0.35 0.36 0.36 0.36 0.36 0.36 

 1.75 1.78 1.78 1.78 1.78 1.78 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

   53.51 53.51 53.51 53.51 53.51 53.51 

 51.38 51.38 51.38 51.38 51.38 51.38 

 0.36 0.36 0.36 0.36 0.36 0.36 

 1.78 1.78 1.78 1.78 1.78 1.78 

2  

 

 

  

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 7.5% 4.9% 2.1% 1.3% 1.2% 1.1% 

   1,777.07 1,796.21 1,815.73 1,835.65 1,855.96 1,876.68 

 651.46 664.49 677.78 691.33 705.16 719.26 

 17.57 17.92 18.28 18.64 19.02 19.40 

 37.95 38.71 39.48 40.27 41.08 41.90 

 84.08 85.77 87.48 89.23 91.01 92.83 

 165.99 169.31 172.70 176.15 179.67 183.27 
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 820.02 820.02 820.02 820.02 820.02 820.02 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 

   1,897.81 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 

 733.65 748.32 748.32 748.32 748.32 748.32 

 19.79 20.18 20.18 20.18 20.18 20.18 

 42.74 43.59 43.59 43.59 43.59 43.59 

 94.69 96.59 96.59 96.59 96.59 96.59 

 186.93 190.67 190.67 190.67 190.67 190.67 

 820.02 820.02 820.02 820.02 820.02 820.02 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 

   1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 

 748.32 748.32 748.32 748.32 748.32 748.32 

 20.18 20.18 20.18 20.18 20.18 20.18 

 43.59 43.59 43.59 43.59 43.59 43.59 

 96.59 96.59 96.59 96.59 96.59 96.59 

 190.67 190.67 190.67 190.67 190.67 190.67 

 820.02 820.02 820.02 820.02 820.02 820.02 

3  

 

 

  

 2026  2027  2028  2029  2030  2031  
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 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 4.98% 4.36% 3.32% 3.03% 3.03% 3.02% 

   1,186.49 1,587.17 2,922.25 4,394.97 4,752.47 5,181.57 

 230.33 253.36 278.70 306.57 337.22 370.95 

 595.29 909.63 2,199.23 3,621.93 3,924.41 4,292.98 

 183.06 201.37 221.50 243.65 268.02 294.82 

 177.81 222.82 222.82 222.82 222.82 222.82 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 3.02% 3.01% 3.01% 3.01% 3.01% 3.01% 

   5,263.91 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 

 378.37 385.93 385.93 385.93 385.93 385.93 

 4,362.01 4,510.22 4,510.22 4,510.22 4,510.22 4,510.22 

 300.72 306.73 306.73 306.73 306.73 306.73 

 222.82 222.82 222.82 222.82 222.82 222.82 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 3.01% 3.01% 3.01% 3.01% 3.01% 3.01% 

   5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 

 385.93 385.93 385.93 385.93 385.93 385.93 

 4,510.22 4,510.22 4,510.22 4,510.22 4,510.22 4,510.22 

 306.73 306.73 306.73 306.73 306.73 306.73 

 222.82 222.82 222.82 222.82 222.82 222.82 

4  

 

  

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 0.0% 0.0% 0.0% 4.3% 3.4% 2.6% 

   - - - 6,296.89 5,397.33 4,497.78 

 - - - 6,296.89 5,397.33 4,497.78 

4-2-221



                                                              151  

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 2.1% 1.5% 1.0% 0.5% 0.0% 0.0% 

   3,598.22 2,698.67 1,799.11 899.56 0.00 0.00 

 3,598.22 2,698.67 1,799.11 899.56 0.00 0.00 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

   0.00 0.00 0.00 0.00 0.00 0.00 

 0.00 0.00 0.00 0.00 0.00 0.00 

 

 

 

 

 

 

 

 

4-2-222



                                                              152  
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1  

 

2  

 

 

= -  
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= + + -  

 

3  

 

4  

 

 

 

 

  

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 
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 15,184.98 20,024.45 44,278.04 71,413.64 76,902.91 80,670.31 

 762.84 924.27 1,379.92 1,837.16 1,840.79 1,845.22 

 46.59 47.52 48.47 49.44 50.43 51.43 

 1,777.07 1,796.21 1,815.73 1,835.65 1,855.96 1,876.68 

 1,186.49 1,587.17 2,922.25 4,394.97 4,752.47 5,181.57 

 - - - 6,296.89 5,397.33 4,497.78 

 4,853.79 12,005.58 37,524.75 59,049.46 66,176.38 77,596.35 

 - - - - - - 

 - - - - - - 

 4,853.79 12,005.58 37,524.75 59,049.46 66,176.38 77,596.35 

 555.23 1,568.00 5,195.72 8,203.63 9,219.15 10,867.89 

 4,298.56 10,437.58 32,329.03 50,845.84 56,957.23 66,728.46 

 11,315.95 14,162.49 19,390.05 24,617.61 24,617.61 24,617.61 

 11,115.87 13,929.86 19,157.42 24,384.99 24,384.99 24,384.99 

 200.08 232.63 232.63 232.63 232.63 232.63 

 - - - 5,352.35 4,587.73 3,823.11 

 81,921.16 69,718.31 143,450.03 14,083.79 7,847.59 7,608.30 

 3,694.92 2,851.18 9,901.19 10,767.35 2,149.05 3,100.81 

 185.43 185.43 185.43 3,316.44 5,698.54 4,507.49 

 78,040.81 66,681.70 133,363.41 - - - 

 (5,071.57) 1,312.18 (21,906.05) 2,316.61 2,300.48 2,656.35 

 (71,378.22) (43,806.07) (113,637.01) 69,048.63 80,615.47 90,217.23 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 80,744.17 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 

 1,846.04 1,847.82 1,847.82 1,847.82 1,847.82 1,847.82 

 52.46 53.51 53.51 53.51 53.51 53.51 

 1,897.81 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 

 5,263.91 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 

 3,598.22 2,698.67 1,799.11 899.56 0.00 0.00 

 81,077.82 86,731.15 87,630.71 88,530.26 89,429.82 89,429.82 

 - - - - - - 

 - - - - - - 

 81,077.82 86,731.15 87,630.71 88,530.26 89,429.82 89,429.82 

 11,377.87 12,201.72 12,336.65 12,471.59 12,606.52 12,606.52 

 69,699.95 74,529.43 75,294.06 76,058.68 76,823.30 76,823.30 

 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 

 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 

 232.63 232.63 232.63 232.63 232.63 232.63 

 3,058.49 2,293.87 1,529.24 764.62 0.00 0.00 

 872.27 10,241.75 3,316.44 5,698.54 6,846.61 378.86 
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 686.84 1,334.20 - - - - 

 185.43 8,907.56 3,316.44 5,698.54 6,846.61 378.86 

 - - - - - - 

 2,808.46 3,025.65 3,025.65 3,025.65 3,025.65 3,025.65 

 99,312.23 94,224.81 101,150.12 98,768.02 97,619.96 104,087.70 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 

 1,847.82 1,847.82 1,847.82 2,054.83 2,210.90 2,210.90 

 53.51 53.51 53.51 53.51 53.51 53.51 

 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 

 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 

 0.00 0.00 0.00 0.00 0.00 0.00 

 89,429.82 89,429.82 89,429.82 89,222.81 89,066.74 89,066.74 

 - - - - - - 

 - - - - - - 

 89,429.82 89,429.82 89,429.82 89,222.81 89,066.74 89,066.74 

 12,606.52 12,606.52 12,606.52 12,575.47 12,552.06 12,552.06 

 76,823.30 76,823.30 76,823.30 76,647.35 76,514.68 76,514.68 

 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 

 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 

 232.63 232.63 232.63 232.63 232.63 232.63 

 0.00 0.00 0.00 0.00 0.00 0.00 

 10,267.07 32,451.29 75,282.59 14,012.49 92,354.28 24,617.61 

 - - - 17.25 13.01 - 

 10,267.07 32,451.29 75,282.59 13,995.24 92,341.27 24,617.61 

 - - - - - - 

 3,025.65 3,025.65 3,025.65 1,300.62 - - 

 94,199.49 72,015.27 29,183.97 88,553.09 8,778.02 76,514.68 

 

1.  

CCDC  
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  (%) 

2025/12/31 

3  1.27 

6  1.34 

1  1.34 

2  1.36 

3  1.38 

5  1.63 

7  1.74 

10  1.85 

30  2.27 

12 ——

2020 38

10

rf 1.85%  

2.  

A

rm

 

12 ——

2020 38

300

10
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A

rm=9.30%  

rm rf 9.30%-1.85%=7.45%  

3.  

 

4.  

250 βu

βe  

5.  

ε=1.10%  

  

4-2-228



                                                              158  

   

 
 

0.20% 

 
 

0.20% 

 
 

0.00% 

  
0.20% 

  
0.00% 

 
 

0.20% 

 
 

0.30% 

 1.10% 

6. rd  

5 LPR

3.50%

 

7. WACC  

 

  

 2026  2027  2028  2029  2030  2031  

 81.45% 81.45% 81.45% 81.45% 81.45% 81.45% 

 18.55% 18.55% 18.55% 18.55% 18.55% 18.55% 

 1.85% 1.85% 1.85% 1.85% 1.85% 1.85% 

 9.30% 9.30% 9.30% 9.30% 9.30% 9.30% 

β 1.3158 1.3158 1.3158 1.3158 1.3158 1.3158 

β 1.2085 1.2085 1.2085 1.2085 1.2085 1.2085 
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β 1.0099 1.0099 1.0099 1.0099 1.0099 1.0099 

 15% 15% 15% 15% 15% 15% 

β 1.2055 1.2055 1.2055 1.2055 1.2055 1.2055 

 1.10% 1.10% 1.10% 1.10% 1.10% 1.10% 

 11.93% 11.93% 11.93% 11.93% 11.93% 11.93% 

 2.98% 2.98% 2.98% 2.98% 2.98% 2.98% 

 10.27% 10.27% 10.27% 10.27% 10.27% 10.27% 

 

 2032  2033  2034  2035  2036  2037  

 81.45% 81.45% 81.45% 81.45% 81.45% 81.45% 

 18.55% 18.55% 18.55% 18.55% 18.55% 18.55% 

 1.85% 1.85% 1.85% 1.85% 1.85% 1.85% 

 9.30% 9.30% 9.30% 9.30% 9.30% 9.30% 

β 1.3158 1.3158 1.3158 1.3158 1.3158 1.3158 

β 1.2085 1.2085 1.2085 1.2085 1.2085 1.2085 

β 1.0099 1.0099 1.0099 1.0099 1.0099 1.0099 

 15% 15% 15% 15% 15% 15% 

β 1.2055 1.2055 1.2055 1.2055 1.2055 1.2055 

 1.10% 1.10% 1.10% 1.10% 1.10% 1.10% 

 11.93% 11.93% 11.93% 11.93% 11.93% 11.93% 

 2.98% 2.98% 2.98% 2.98% 2.98% 2.98% 

 10.27% 10.27% 10.27% 10.27% 10.27% 10.27% 

 

 2038  2039  2040  2041  2042   

 81.45% 81.45% 81.45% 81.45% 81.45% 81.45% 

 18.55% 18.55% 18.55% 18.55% 18.55% 18.55% 

 1.85% 1.85% 1.85% 1.85% 1.85% 1.85% 

 9.30% 9.30% 9.30% 9.30% 9.30% 9.30% 

β 1.3158 1.3158 1.3158 1.3158 1.3158 1.3158 

β 1.2085 1.2085 1.2085 1.2085 1.2085 1.2085 

β 1.0099 1.0099 1.0099 1.0099 1.0099 1.0099 

 15% 15% 15% 15% 15% 15% 

β 1.2055 1.2055 1.2055 1.2055 1.2055 1.2055 

 1.10% 1.10% 1.10% 1.10% 1.10% 1.10% 

 11.93% 11.93% 11.93% 11.93% 11.93% 11.93% 

 2.98% 2.98% 2.98% 2.98% 2.98% 2.98% 

 10.27% 10.27% 10.27% 10.27% 10.27% 10.27% 

 

3
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432,339.88  

 

 

C=212,987.95  

 

  

   

 1,495.54 1,495.54 

 223,686.64 223,686.64 

/  225,182.19 225,182.19 

 14,128.66 14,128.66 

/  14,128.66 14,128.66 

C1 /  211,053.53 211,053.53 

 1,553.50 1,553.50 

 380.92 380.92 

/  1,934.42 1,934.42 

 1,179.05 - 

/  1,179.05 - 

C2 /  755.38 1,934.42 

C /  211,808.90 212,987.95 

 

 

P=432,339.88

C=212,987.95 I=0.00

2 B=645,327.83
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D=0.00

 

E=B D=645,330.00  
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2025 12 31

 

 

2025 12 31

 

522,031.91 525,049.99

3,018.08 0.58%  

17,502.88 16,323.84

1,179.04 6.74%  

504,529.03 508,726.15

4,197.12 0.83 %  

7-1  

2025 12 31  
 

 
    

A B C=B-A D=C/A×100 

1  238,984.23 238,984.23 - - 
2  283,047.68 286,065.76 3,018.08 1.07 
3  - - -  
4  - - -  
5  226,595.80 228,836.87 2,241.07 0.99 
6  48,455.13 48,455.13 - - 
7  6,062.33 6,839.33 777.00 12.82 
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A B C=B-A D=C/A×100 

8  1,934.42 1,934.42 - - 
9  522,031.91 525,049.99 3,018.08 0.58 
10  16,323.84 16,323.84 - - 
11  1,179.05 - -1,179.05 -100.00 
12  17,502.88 16,323.84 -1,179.04 -6.74 
13  504,529.03 508,726.15 4,197.12 0.83 

 

 

2025 12 31

 

504,529.03 645,330.00

140,800.97 27.91%  

 

508,726.15

645,330.00 136,603.85 26.85%

 

1.

 

2.
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AI

365 24

42.56%

645,330.00  
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300442.SZ 

9 1  

 

163,434.3573  

2007 06 27  

2007 06 27  

91310000662495305D 
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39  

 

58,363.92  

2020 04 22  

2020 04 22  

91440608MA54JTWU13 
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1  

2020 4 22

10,000.00 10,000.00  

2020 4 22 “ 8

2020 2000107799 ”

91440608MA54JTWU13

 

 

1 

 

   %  % 
1  10,000.00 100.00 10,000.00 100.00 

 10,000.00 100.00 10,000.00 100.00 

2  

2023 3 16

76,560.36 8,888.00 67,672.36

10,000.00

18,888.00  
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2 

   %  % 

1  18,888.00 100 18,888.00 100 
 18,888.00 100 18,888.00 100 

3  

2024 6 28

18,888.00

23,893.32 53,000.00

5,005.32

 

 

3 

   %  % 
1  18,888.00 79.05 18,888.00 79.05 

2  5,005.32 20.95 5,005.32 20.95 

 23,893.32 100 23,893.32 100 

4  

2024 12 11

944.40

10,000.00

14,732.64

156,000.00
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4 

   %  % 
1  19,832.40 50.12 19,832.40 50.12 

2  5,005.32 12.65 5,005.32 12.65 

3 
 

2,455.44 6.21 2,455.44 6.21 

4  4,722.00 11.93 4,722.00 11.93 

5  1,888.80 4.77 1,888.80 4.77 

6  944.40 2.39 944.40 2.39 

7  4,722.00 11.93 4,722.00 11.93 

 39,570.36 100 39,570.36 100 

5  

2025 3 11

17,376.96

92,000.00 8,688.48

92,000.00 8,688.48

 

 

5 

   %  % 
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1  28,520.88 50.08 28,520.88 50.08 

2  5,005.32 8.79 5,005.32 8.79 

3 
 

2,455.44 4.31 2,455.44 4.31 

4  4,722.00 8.29 4,722.00 8.29 

5  1,888.80 3.32 1,888.80 3.32 

6  944.40 1.66 944.40 1.66 

7  4,722.00 8.29 4,722.00 8.29 

8 
 

1,888.80 3.32 1,888.80 3.32 

9 
 

472.20 0.83 472.20 0.83 

10 
 

283.32 0.5 283.32 0.5 

11 
 

1,416.60 2.49 1,416.60 2.49 

12  1,888.80 3.32 1,888.80 3.32 

13  1,794.36 3.15 1,794.36 3.15 

14 
 

944.40 1.66 944.40 1.66 

 56,947.32 100 56,947.32 100 

6  

2025 7 17

53,180.20

8.7894% 5,005.32

 

 

6 

   %  % 
1  28,520.88 50.08 28,520.88 50.08 

2  5,005.32 8.79 5,005.32 8.79 

3 
 

2,455.44 4.31 2,455.44 4.31 

4  4,722.00 8.29 4,722.00 8.29 
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5  1,888.80 3.32 1,888.80 3.32 

6  944.40 1.66 944.40 1.66 

7  4,722.00 8.29 4,722.00 8.29 

8 
 

1,888.80 3.32 1,888.80 3.32 

9 
 

472.20 0.83 472.20 0.83 

10 
 

283.32 0.5 283.32 0.5 

11  1,416.60 2.49 1,416.60 2.49 

12  1,888.80 3.32 1,888.80 3.32 

13  1,794.36 3.15 1,794.36 3.15 

14 
 

944.40 1.66 944.40 1.66 

 56,947.32 100 56,947.32 100 

7  

2025 9 26

1,416.60

15,000.00

 

 

7 

   %  % 
1  28,520.88 48.87 28,520.88 48.87 

2  5,005.32 8.58 5,005.32 8.58 

3  2,455.44 4.21 2,455.44 4.21 

4  4,722.00 8.09 4,722.00 8.09 

5  1,888.80 3.24 1,888.80 3.24 

6  944.40 1.62 944.40 1.62 

7  4,722.00 8.09 4,722.00 8.09 

8  1,888.80 3.24 1,888.80 3.24 

9  472.20 0.81 472.20 0.81 
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10  283.32 0.49 283.32 0.49 

11  2,833.20 4.85 2,833.20 4.85 

12  1,888.80 3.24 1,888.80 3.24 

13  1,794.36 3.07 1,794.36 3.07 

14  944.40 1.62 944.40 1.62 

 58,363.92 100 58,363.92 100 

 

 

2025 12 31

522,031.91 17,502.88

504,529.03 2025 10,471.80 768.29

475.81  

[2026]230Z1007

 

 

8 

 
 2023 12 31  2024 12 31  2025 12 31  

 326,889.67 521,172.46 522,031.91 
 240,095.58 216,566.27 17,502.88 

 86,794.09 304,606.19 504,529.03 
 2023  2024  2025  

 - 934.64 10,471.80 
 898.40 -1,665.34 768.29 

 691.69 -1,172.04 475.81 

 
9,945.38 -2,304.54 -9,604.27 
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-68,036.67 -120,164.30 -52,434.31 

 
58,503.35 192,240.64 -7,417.58 

 
   

 

B1-20211189

AI

365 24

 

( )

39 130

3 12 1

1 110KV 2

9 1 1 110KV

1.2 6.3kW 2024

1 4 2026

0.6 6.3kW  

B-1 2026 2 2028
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B-1

39 100 114000

1 1 1

2500 45kW IT

112.5MW  

 

IDC

AI  

    

1 
 

365×24
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1  

 

8

 

2  

 

2006 2 15 -
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33 2014 7 1 -

41  

 

42.56%  

 

2026-008

42.56%  

 

 

522,031.91

17,502.88 504,529.03 238,984.23

283,047.68 16,323.83

1,179.05  

[2026]230Z1007
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522,031.91 275,057.66

52.69%

 

1.  

39  

2.  

1  

 

2  

23 7

16

39 2023 -2025

A1 A2

110KV

7

16  
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7

6 A1 A2

104,595.89

1

110KV 5,293.52

 

9 

     
  

1  
A-1

 

2025

0026256  39  

/
 

42,104.04 2070/12/1 

2  
 

2025

0026257  39  

/

 
16,182.79 2070/12/1 

3  

 

2025

0026258  39  

/

 
3,200.66 2070/12/1 

4  
 

2025

0026259  39  

/
 

37.1 2070/12/1 

5  
 

2025

0026260  39  

/
 

37.1 2070/12/1 

6 
A-2

 

2023

0027284  39  

/
 

43,034.20 2070/12/1 

7 
110kV

 

2026

0009571  39  

/
 

5,293.52 2070/12/1 

3  

 

A. 13,472

4-2-249



                                                              15  

 

B. 6 SGM6521UBA2

CC6460AZ00A

 

C. 971

 

4  

 

A3 A3

A3 2025

0026261 43,010.15

 

10 

     
  

1 
A-3

 

2025

0026261  39  

/
 

43,010.15 2070/12/1 

3 PDU

 

 

 

1. —  
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1

87,272.13 2025

0026263

 

11 

   
  

   
(m2) 

1 

2025

0026263  
 

 
2020/12/2 50  

  
87,272.13 

2. —  

11

8 3

 

12 

      
1  2024/11/5 CN202420628148.9   
2  2024/7/30 CN202322934711.3   

3  2024/6/28 CN202322556779.2   

4  2024/6/4 CN202322765880.9   

5  2024/5/17 CN202330574574.X   
6  2024/4/9 CN202321899881.6   

7  2024/3/22 CN202322161759.5   

8  2024/3/15 CN202322403981.1   
9  2024/2/13 CN202322161781.X   

10  2023/12/19 CN202330452639.3   
11  2023/12/15 CN202330452635.5   
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11

 

 

2025 12 31  

 

 

 

 

 

 

 

 

 

11  
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1 110KV

2026 0009571  

 

 

 

 

 

522,031.91 17,502.88

504,529.03 238,984.23

283,047.68 16,323.83 1,179.05  

2025 12 31  
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1

 

2

 

 

1

 

2  

 

 

13 

 2026  2027  2028  2029  2030  2031  

 23,811.76 36,385.20 87,969.15 144,877.21 156,976.27 171,719.34 

 15,184.98 20,024.45 44,278.04 71,413.64 76,902.91 80,670.31 

 762.84 924.27 1,379.92 1,837.16 1,840.79 1,845.22 

 46.59 47.52 48.47 49.44 50.43 51.43 

 1,777.07 1,796.21 1,815.73 1,835.65 1,855.96 1,876.68 

 1,186.49 1,587.17 2,922.25 4,394.97 4,752.47 5,181.57 

 - - - 6,296.89 5,397.33 4,497.78 

 4,853.79 12,005.58 37,524.75 59,049.46 66,176.38 77,596.35 

 - - - - - - 

 - - - - - - 

 4,853.79 12,005.58 37,524.75 59,049.46 66,176.38 77,596.35 

 555.23 1,568.00 5,195.72 8,203.63 9,219.15 10,867.89 

 4,298.56 10,437.58 32,329.03 50,845.84 56,957.23 66,728.46 

 11,315.95 14,162.49 19,390.05 24,617.61 24,617.61 24,617.61 

 11,115.87 13,929.86 19,157.42 24,384.99 24,384.99 24,384.99 

 200.08 232.63 232.63 232.63 232.63 232.63 
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 - - - 5,352.35 4,587.73 3,823.11 

 81,921.16 69,718.31 143,450.03 14,083.79 7,847.59 7,608.30 

 3,694.92 2,851.18 9,901.19 10,767.35 2,149.05 3,100.81 

 185.43 185.43 185.43 3,316.44 5,698.54 4,507.49 

 78,040.81 66,681.70 133,363.41 - - - 

 (5,071.57) 1,312.18 (21,906.05) 2,316.61 2,300.48 2,656.35 

 (71,378.22) (43,806.07) (113,637.01) 69,048.63 80,615.47 90,217.23 

 
 2032  2033  2034  2035  2036  2037  

 174,480.44 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 80,744.17 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 

 1,846.04 1,847.82 1,847.82 1,847.82 1,847.82 1,847.82 

 52.46 53.51 53.51 53.51 53.51 53.51 

 1,897.81 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 

 5,263.91 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 

 3,598.22 2,698.67 1,799.11 899.56 0.00 0.00 

 81,077.82 86,731.15 87,630.71 88,530.26 89,429.82 89,429.82 

 - - - - - - 

 - - - - - - 

 81,077.82 86,731.15 87,630.71 88,530.26 89,429.82 89,429.82 

 11,377.87 12,201.72 12,336.65 12,471.59 12,606.52 12,606.52 

 69,699.95 74,529.43 75,294.06 76,058.68 76,823.30 76,823.30 

 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 

 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 

 232.63 232.63 232.63 232.63 232.63 232.63 

 3,058.49 2,293.87 1,529.24 764.62 0.00 0.00 

 872.27 10,241.75 3,316.44 5,698.54 6,846.61 378.86 

 686.84 1,334.20 - - - - 

 185.43 8,907.56 3,316.44 5,698.54 6,846.61 378.86 

 - - - - - - 

 2,808.46 3,025.65 3,025.65 3,025.65 3,025.65 3,025.65 

 99,312.23 94,224.81 101,150.12 98,768.02 97,619.96 104,087.70 

 
 2038  2039  2040  2041  2042   

 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 180,408.98 

 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 81,732.75 

 1,847.82 1,847.82 1,847.82 2,054.83 2,210.90 2,210.90 

 53.51 53.51 53.51 53.51 53.51 53.51 

 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 

 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 

 0.00 0.00 0.00 0.00 0.00 0.00 

 89,429.82 89,429.82 89,429.82 89,222.81 89,066.74 89,066.74 
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 - - - - - - 

 - - - - - - 

 89,429.82 89,429.82 89,429.82 89,222.81 89,066.74 89,066.74 

 12,606.52 12,606.52 12,606.52 12,575.47 12,552.06 12,552.06 

 76,823.30 76,823.30 76,823.30 76,647.35 76,514.68 76,514.68 

 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 24,617.61 

 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 24,384.99 

 232.63 232.63 232.63 232.63 232.63 232.63 

 0.00 0.00 0.00 0.00 0.00 0.00 

 10,267.07 32,451.29 75,282.59 14,012.49 92,354.28 24,617.61 

 - - - 17.25 13.01 - 

 10,267.07 32,451.29 75,282.59 13,995.24 92,341.27 24,617.61 

 - - - - - - 

 3,025.65 3,025.65 3,025.65 1,300.62 - - 

 94,199.49 72,015.27 29,183.97 88,553.09 8,778.02 76,514.68 
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