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н  п н ֙ Ὠ  

  Ἵ Ὠ ̆Ὠ п 

ȁ

֙ 
 

п н ֙ Ὠ  ᾃЭ

̂B ̃ ᵑ ҫԈ  

ѐ ֶȁ ֶ  ѐ ⁿ ֶ 

Ӈ   ⁿӇ  

Ӈ   Ӈ Ὠ  

╘   ⁿ ֙ Ὠ  

╕   
ѐ ֶ⁸ ұ 2005 6 16 ȇЭ Ὠ

ֶὨֳ ֙ ╕ ̂ Ȉ̃ 

ȁ ╘

 
 

╘ ѝ н  ᾃЭ

̂B ̃ ֙⁸ᴐ ╘  

ἷ  ӝ ἷ 

 

ⁿ ֙ Ὠ п н ֙ Ὠ ̆ ֗

н  ᾃЭ ̂B ̃ ֙ ╘ Ȃ 

╘ ᵑ ȇѐ ӝ Ὥ Ὠ Ȉȁȇѐ ӝ Ὥ ⁿ Ȉȁ

ȇ бӇ ᴿȈȁȇЭ Ὠ ֶὨֳ ֙ ╕ ̂ Ȉ̃ȁ

ȇὯұЭ Ὠ Ԉ ѐ ֓Ӈ ֙ Ἱ Ȉȁȇ ⁿӇ Э Ὠ

Ԉ ѐ ֓ ֙н╘ Ȉ ֒ ̆ Ὠ ᵏ Ὧ

╘ ѝ ὲ Ὠ ⁸ᴐ ̆ ֙

ȁ ȁὨ ֓̆ᵏ Ὧ Ȃ 

1ȁ ╘ ֙ ╕ Ὧ ֒ ̆Ԉ

ṁ  ȁ ȁὨ ֓̕ 

2ȁ а н ֗ᴉ Ȃ ұ

ṁ  ֗ᴉ ᾱ ӊ ̆ ╘ а ֗ᴉ ֗̕ 
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3ȁ ╘ ὲӹ֗ᴉ эӝ ᵏ ѐ‟ ᶕ

̆҂ ὲӹ֗ᴉ эӝ ṁ ֗ᴉ ̕ 

4ȁ ᵑ Ὠ н ᵏ̆ ᵏ ȁῆ ȁ

̆ ᶑ Ḯ ȁ ̕ 

5ȁ ╘ ֙Ү ҩ ̆ ꜛ Ὠ ȁ

Үֶȁ п ֶᾱ ȁ Ь У Ὠ ╘ ȁὨ н╘бӊ ᾳȁ

Ὠ ў ḡ ḡ╘ ᾳȁὨ ‚ ̆ Ὠ ҩ  ̕

6ȁ ╘ ⁞ н ὤᴇ п ὲӹ н

ҮֶὯұ ֙ Ὠ Ȃ 

B  
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֙  

п ֶ ֙ Ѯ 12э ̆

ᾃ ֙  ̆‡

̆ ₥ Ȃ 

Ὠ п ֶ Үֶ ̆ ᾃ

ᾳ ᴐ  ᾱ ҫԈ Ȃ 

 

̂У̃Ὠ ᾳӮ  

A Ԇ  000488 B Ԇ  200488 H Ԇ  1812 

A  н B  B H  н 

Ὠ  п н ֙ Ὠ  

 SHANDONG CHENMING PAPER HOLDINGS LIMITED 

Ԇ ӝ  

Ὠ ᾊ  1993 5 5  

Ὠ ᾊ  206,204.5941Ъἷ 

Ὠ ᾊ  ѐ п Ἵ 595
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⁞  ᴿ 

Уȁ ֒ ֙ 302,101,532 14.65% 

1ȁ    

2ȁ ӝ  293,003,657 14.21% 

3ȁὲӹᾃ    

ὲѐ̔ ᾃ ӝ    

      ᾃ ӝ    

4ȁ    

ὲѐ̔ ӝ    

      ӝ    

5ȁ ֙ 9,097,875 0.44% 

үȁ ֒ ֙ 1,759,944,409 85.35% 

1ȁӝ  811,176,924 39.34% 

2ȁ ᾃЭ  557,497,485 27.04% 

3ȁ Э  391,270,000 18.97% 

4ȁὲӹ   

Ьȁ ֙  2,062,045,941 100% 

̂Ь̃ п ⁸ӝ ᾳ 

1ȁ п ᾳ 

Ὠ пѝ Ἵ Ὠ ̆ Ὠ ұ 2005 12 30 ̆

ᾊ ѝ 16.85Ӣἷӝ ̆ Ԇ ӝѝ ̆ ѝ ȁ ╒ȁ ╒ȁ

н Ȃ2012 6 30 ̆ 293,003,657 ӝ ̆ Ὠ

14.21%Ȃ 

Ἵ ӊ ѝ п̆ 59.73˿ ̆

ᴁ ӝ ̆ ѝ Ἵ ӊȁ ╘ ӊ Ԇ ȁ Ȃ 

Ὠ ⁸ӝѝ Ἵ ӊ ̆Ὠ б ⁸ӝѮ ӊ ⁸

Ὧ Ю ̔ 
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寿光市国有资产管理局

寿光晨鸣控股有限公司

山东晨鸣纸业集团股份有限公司

 

59.73% 

14.21% 

̂ ̃Ὠ ᾳ 

н Ԉ⁸ ȁ ѝўн ֝н ̆ ȁ ȁ

ȁ ȁ ׂ нȁ ȁ 10 Ὠ Ȃ ₥Ὠ

ӊ 500Ӣἷ̆ ӊ ╒ 600Ъ ̆ ὡѐ ֝н 500 й н 30

̆ ѝѐ Э Ὠ ֝н ѐ έ Ҭ╒ 50 Ὠ ѮУ ľ̆ Ŀ

ѝѐ Ȃ 

Ὠ Ь У ╘ ᾳ̂ ᾃ֝нֶ ῆ‡ ⁸̃ Ю ̔ 

ᴁ̔ἷ 

 
2012 6

/2012 ү  

2011  

/2011  

2010  

/2010  

2009  

/2009  

ӊ  46,856,345,791.89 45,630,828,967.03 35,077,132,129.98 28,213,084,875.02 

 14,674,355,383.93 14,987,774,859.39 15,260,199,006.50 14,737,060,822.15 

ұ Ὠ

 
13,313,408,004.75 13,528,622,319.91 13,535,785,794.54 12,991,904,321.68 

н ὡ 9,964,451,535.04 17,747,489,900.87 17,203,123,029.49 14,884,629,349.50 

н‾  -208,643,946.44 376,046,838.92 1,433,750,743.06 982,565,828.49 

᾿‾  25,385,700.25 588,726,782.82 1,301,658,119.07 953,911,430.22 

Ὠ ᾿‾  94,244,962.85 608,271,256.29 
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╗  

᾿ ӊ  
0.70% 4.50% 8.80% 6.63% 

ӊ ḡ  68.68% 67.15% 56.50% 47.77% 

╟  0.86 0.87 0.92 1.49 

╟  0.60 0.59 0.67 1.18 

̂ҷ̃Ὠ  ᾳ 

Ὠ ȇ̆Ὠ Ȉľ Ь У︠Ц Ŀ Ὠ 

ҩ ľ̔Ὠ ‡Э п У ‾̆  ȂὨ

҂ Ԉ ѐ  ȂὨ ‾  ᶑ Ȃ Ь Ԉ

 ‾ а ұ Ь  ‾ ѮЬ︠̂ ̔

Ь  ‾ ° Ь ᾿‾ ͯ30% Ȃ̃Ὠ ұẓ ₥

ӻ ֗ᴉ ֙ ӎ ‾̆ ֙ ӝ ұὲ

‾ȂĿ 

Ὠ 2009 2011  ᾳ Ю ̔ 

ᴁ̔ἷ 

  
  

̂ ̃ 

 ѐ

ұЭ Ὠ п

᾿‾  

ѐ

ұЭ Ὠ п

᾿‾  

 ‾  

2011  309,306,891.15 608,271,256.29 50.85% 522,665,830.88 

2010  618,613,782.30 1,163,341,066.21 53.18% 1,023,759,432.71 

2009  618,613,782.30 835,947,981.16 74.00% 754,495,784.20 

2009 2011  2009 2011 ᾿‾ ᴿ 177.93% 

 

̂У̃Ὠ Э У  

н₥ ѝ п Ἵ ̆ұ 1993 5 ѝ ♅

֙ Ὠ Ȃ1996 12 ̆ п ӝ [1996]270 ֒ ╘

ⁿ ֶ [1996]59 ῆ̆Ὠ ѝ♅ ֙ Ὠ Ȃ 
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1997 5 ̆ ╘ ⁿ ֶ[1997]26 ῆ Ὠ̆ Ὠ ᾃЭ

̂B ̃11,500Ъ Ȃ B ұ 1997 5 26

ⁿӇ Ӈ ̆B Ԇ ľ200488ĿȂ 

2000 9 ̆ѐ ֶ Ὠ [2000]151 ῆ̆Ὠ ӝ

̂A 7̃,000Ъ Ȃ A ұ 2000 11 20 ⁿ

Ӈ Ӈ ̆A Ԇ ѝľ000488ĿȂ 

2008 6 ̆ Ӈ Ὠ ῆ̆Ὠ 355,700,000 H ̆

Ὠ̆ Ὧ пѝ ῏ ‚ ὤ ֶᶑ Үֶ ѝ

Э ̂H ̃ 3,557Ъ Ȃ H ұ 2008 6 18

Ӈ Э Ӈ ̆H Ԇ ľ1812ĿȂ 

Э̆Ὠ A ȁB H Э ӭ У Ȃ 

̂ү̃Ὠ У ѝ 

ⁿ Ὠ Ὠ Ὧᶕ ̆ Ὠ ̆Ὠ ш

ȇὨ Ȉȁȇ ⁿ Ȉ ֶȁӇ ὯЭ Ὠ ֒

̆ ᶕ Ѭ╘̆ п ὲ ֶὨֳ п ̆ У

ᾃ ѝ̆ ╕ Ὧ Ȃ 

̂Ь̃ ֙ ̆Ὠ έ ╒ 

B ֙ ̆ ᴳ Ὠ ̆ ֙

а 4Ӣ ἷ̆ 3.27Ӣἷӝ ̂ 2012 9 20 1 ἷὅ

0.8175 ἷӝ ̃̆ ᾃ̆зὨ ֙

 ȁ п ֶ ֙ Ѯ 12 э ᾃ ̆

аֶ Ὠ ӊ ӊ Ȃ ֙ ̆Ὠ Ӱέ

╒Ȃ 

̂ ̃ ֙ ̆Ὠ  Э ֒ 

Ὠ ᾃЭ ̂B ̃ ֙ 1.5 Ӣ ̆

₥ Ὠ ע ᾳ Ю̔ 
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ᴁ̔  

   ₥ 

῏ 

 

֙  ᴿ ֙  ᴿ 

Уȁ ֒ ֙ 302,101,532 14.65% 0 302,101,532 15.80% 

үȁ ֒ ֙ 1,759,944,409 85.35% -150,000,000 1,609,944,409 84.20% 

1ȁӝ  811,176,924 39.34% 0 811,176,924 42.43% 

2ȁ ᾃЭ  557,497,485 27.04% -150,000,000 407,497,485 21.31% 

3ȁ Э  391,270,000 18.97% 0 391,270,000 20.46% 

Ьȁ ֙  2,062,045,941 100.00% -150,000,000 1,912,045,941 100.00% 

ȇѐ ӝ Ὥ Ὠ Ȉ 152 ү ̆ ֙ Ὠ

Э ֒ ľὨ а ұӝ ҷ︢ЪἷĿȁľ ֶὨ

֙ Ὠ ֙ Ѯү︠ҷԈЭ̆Ὠ ӝ 4Ӣἷ ̆ ֶὨ

ֳ ᴿаᴂұ 10%Ŀ ֒̕ ̆ᵑ ⁿӇ 2006 8 30

ȇὯұȅ ⁿӇ Э ‡Ȇ ὯЭ Ὠ  Ἱ Ȉ

̆ ֶὨֳ аꜛ ľ Э Ὠ 10%ԈЭ ֙ п ὲУ ╟ӝ

֙̕Э Ὠ Үȁ Үȁ ӝ ὲὯ ӝ ֙ĿȂ 

‚ B Э ѝ 1.5Ӣ ̆ Ὠ ₥ 7.27%ȂḮ 1.5

Ӣ B ὤ ̆Ὠ ѝ 19.12Ӣ ̆ὲѐ ֶὨֳ ֙

ᴿѝ 63.66% Ὠ̆  Ӱ Э ֒̆ ѝа Ὠ

Э ᴁȂ 

 

̂У̃Ὠ B ֓ ᴂ̆הа ᴇ Ὠ ᾰͅ ҩ п

‾  

ὤ ̆ 2011 ѐԈ

  ȂB ұъ ╖ ȁ ╟ ȁ

ұᴂ ᾳȂὨ ᾃЭ ľ BĿ ֓҂ ᴂ̆ 2012 9 20

̆Ὠ B ֓ѝ 2.72 / ̆ ӝ 2.22ἷ/ ̂ 1 ὅ 0.8175
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ἷӝ ̃̆ ұ Ὠ A ֓ 3.71ἷ/ 59.94%Ȃ 2012

6 30 Ὠ̆ ұ Ὠ п ᾿ ӊѝ 6.46ἷ Ԉ̆Ὠ B ֓ 2012

9 20 ֓ 2.22ἷӝ ̆B ᾿ ѝ 0.34̆Ὠ B ֓

ᴂұ ᾿ ӊȂ ̆B Өѝ 7.66᷁̂ԈὨ 2011

0.29ἷӝ  ̃̆ ᴂұ A 12.79᷁Ȃ 

Ὠ̆ ₥ B ֓ а Ὠ ᾳ ‾ ╒̆ Ὠ

ҩ ̆а‾ұ п‾ Ȃ 

Ю аӨш ҩὨ ѐ ̆҂ Ὠ п ӊ

̆ ҩꜛ ѐ ᾃ Ὠ ὤᴇ п Ὥ ‾ Ȃ DCF

ḣה ̂ὲѐ FCFF ȁ̃PE PBהḣ Ὠ ᾃ ֓ḣ ̆ ѝὨ B

֓ ш ᴂ̆הέᴇ ᾳ Ю̔ 

1ȁ  ḣ——FCFFה

ԏ ̂FCFF̃ ḣה ̆ 10.56% 1%

F̆CFFהḣ   Ὠ ֓ḣѝ 6.10ἷ/ ̆ ұṃ ₥Ὠ

B ֓̆ Ὠ ֓ḣ ᴂהȂ 

FCFF  

 ḣ 

T 15% 

β  0.93 

Rm 15.00% 

Rf 3.00% 

RṁRf 12.00% 

ḡ╘ Wd 45.00% 

Ws 55.00% 

ḡ╘ Kd*(1-T) 6.16% 

Ks 14.16% 

╗ WACC 10.56% 

 1% 

̂FCFF̃ ḣה ֓  Ю ̔ 
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0% 0.50% 1% 1.50% 2% 

╗  

 

WACC 

9.56% 6.61 7.15 7.76 8.44 9.21 

10.06% 5.88 6.36 6.89 7.48 8.15 

10.56% 5.21 5.64 6.10 6.62 7.20 

11.06% 4.61 4.98 5.40 5.85 6.36 

11.56% 4.05 4.39 4.75 5.16 5.60 

2ȁ  ḣהḣ——PEȁPBה

ԏ PE PBч ̆ н B ₥ ḣה ᾳ  Ȃ

₥̆ B Ӈ Ὥ 108 ̕ н֝н ̆ н B Э

Ὠ ᴂ̕ ̆ B ᴇהḣ ᴐѝהḣ Ȃ

2012 9 20 ̆€ ұ 100᷁ȁ ᾿ ѝ B Э Ὠ

B̆ Э Ὠ ᴇ 23.37᷁̆ ᾿ 1.75᷁Ȃ 2012 9 20 ̆

н B Өѝ 7.66᷁̆ ᾿ ѝ 0.34᷁̆ н B ֓ ᴂהȂ 

̂ү̃ B ‾ұ Ὠ ֓ȁ Ὠ ᶕ  

ұ Ὠ ᾳ а ̆ Ὠ ᾿‾ а ᾳЮὨ

᾿ ӊ  Ȃ Ὠ ᾿ ӊ

‾ұ Ὠ ֓̆ ‾ұ п ‾ Ȃ 

̆ ֙ ѝ 1.5Ӣ ̆ Э ѝ 3.27

Ӣἷӝ ̆Ὠ ѝ 20.62Ӣ ̆ Ὠ 19.12Ӣ ̆

ѝ 7.27%Ȃ ̆Ὠ 2011 ᾿ ӊ 6.56 ἷ/ 6.90 ἷ/ ̆

5.18%̕ 0.29ἷ/ 0.32ἷ/ ̆ 10.34%̕╗

᾿ ӊ 4.50% 4.61%̆ ╗ 0.11э  Ȃ ̆ ֒Ю̆

‾ұ Ὠ ѝ ֓ Ȃ 

Ὠ̆ ᴇ ҩ п Ὠ ֓ḣ Ὠ

ᶕ ̆ ּ ҩ ὯὨ ᾃ ֓ḣ ᶕ ̆  ȁ

ᶕ ᴐ Ȃ 
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̂У̃Ὠ ╒  

1ȁ 2012 6 30 ̆Ὠ ╟ ӊ ȁ ӊ ұ Ὠ

⁞ѝ 178.34 Ӣἷȁ468.56 Ӣἷ 133.13 Ӣἷ̆Ὠ ֙

а 3.27Ӣἷӝ ̆ ╟ ӊ ȁ ӊ ұ Ὠ

⁞ѝ 1.83%ȁ0.70% 2.46%̆ Ȃ ̆Ὠ ֙ п ֶ

֙ 12 э ᾃ ̆ аֶ Ὠ ӊ

╟ӊ Ȃ 

2ȁὨ Ь ╟ӊ ᾿ ѝ 6.84Ӣἷ̆2012 Э

╟ӊ ᾿ ѝ 6.61Ӣἷ̆Ὠ ╟ Ȃ ̆

ᾃ ӻ̆ У ӻ̆Ὠ ╟ ᶑὨ

╒Ԉ ӻ ֓ Ȃ 

3ȁὨ Ь ╘ ᾳ ̆ ӊ ḡ б н ұ ̆2009

2011 ӊ ḡ ⁞ѝ 47.77%ȁ56.50%ȁ67.15% 2̆012 6 ӊ

ḡ ѝ 68.68% Ὠ̆ Ӱέ У ╘ ‾ Ȃ ֙

̆Ὠ ὤ ╒ ᶑ Ԉ ֙ ̆

Ȃ 

Ὠ ֙аֶ Ὠ ӊ ╟ӊ Ȃ 

̂ү̃Ὠ Ṧḡ ╒  

1ȁ Ṧḡ ╒  

2012 6 30 ̆Ὠ ᴍ ѝ 35.78Ӣἷ̆ 23.00Ӣἷ

34.16Ӣἷ Ȃ 2012 ү ̆Ὠ ╟ ѝ 0.86᷁̆ ╟

ѝ 0.60 ᷁Ȃ ֙╟ 3.27 Ӣἷӝ ̆ Ѯ

Ὠ ╟ ѝ 0.85 ᷁̆ ╟ ѝ 0.58 ᷁Ȃ ұὨ ╟ ӊ ⁞ ╟ ӊ

Ὠ ӊ ᴿ ̆ Ԉ ╟ ╟ Ȃ ᴇЭ̆

Ὠ ╟ ̆ а 12
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Ԉ 2012 6 30 ѝ ῆ ̆ ₥ Ὠ ‾ ע Ю  ̔

ע  ₥   

̂ἷ/ ̃ 0.046 0.049 ̅6.52% 
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Ὠ 2012 ѐ ╘ ̆ ₥ Ὠ ў ╘ Ю̔ 

ў ╘  ₥  ῏  

ӊ ̂ἷ̃ 46,856,345,791.89 46,529,345,791.89 -0.70% 

̂ἷ̃ 13,313,408,004.75 12,986,408,004.75 -2.46% 

̂ἷ/ ̃ 0.046 0.049 ̅6.52% 

᾿ ӊ̂ἷ/ ̃ 6.46 6.79 +5.11% 

╗ ᾿ ӊ  0.70% 0.71% ╗ 0.01э   

ӊ ḡ  68.68% 69.16% ╗ 0.48э   

╟  0.86 0.85 ̇1.16% 

╟  0.60 0.58 ̇3.33% 

ѝ 4Ӣ ἷ̂ ӝ 3.27Ӣἷ̃̆ ὤ ᴳ ̆

‡Ὠ ӊ п ῏ 3.27ӢἷȂ Э ̂ 2012 ѐ ╘

̃ ̆ ̆ ╗ 0.003 ἷ̆ ѝ 6.52%̕╗

᾿ ӊ ╗ 0.01э  ̕ ╟ ╟ Ю Ὠ̆ Ṧḡ ╒Ӱ

ᶑ ̕ ӊ ḡ Э Ӱת̆ ұ Ȃ ̆

֙аֶ Ὠ ╘ ᾳ Ȃ 

̂Ь̃ Ὠ  

B 1.5Ӣ ̆‡ Ὠ ע ᾳ

Ю̔ 

ᴁ̔  

   ₥ 

῏ 

 

֙  ᴿ ֙  ᴿ 

Уȁ ֒ ֙ 302,101,532 14.65% 0 302,101,532 15.80% 

үȁ ֒ ֙ 1,759,944,409 85.35% -150,000,000 1,609,944,409 84.20% 

1ȁӝ  811,176,924 39.34% 0 811,176,924 42.43% 

2ȁ ᾃЭ  557,497,485 27.04% -150,000,000 407,497,485 21.31% 
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3ȁ Э  391,270,000 18.97% 0 391,270,000 20.46% 

Ьȁ ֙  2,062,045,941 100% -150,000,000 1,912,045,941 100.00% 

ӱ ֙₥ Ὠ ע ᾳ ̆ 1.5Ӣ ᾃЭ

̂B ̃̆ Ὠ ֒ ֙ ᴿ ╗ 1.15 э  ̆ ֒ ֙ ῏

1.15 э  Ȃӝ ̂ A ̃ ᴿ Э 3.09 э  ̆ ᾃЭ

̂ B ̃ ᴿ ῏ 5.73 э  ̆ ֙ У ῏ Ὠ

B Ȃ ̆ Ὠ ұ ֙ У ת̆ע

⁞ ֙ ╟ а ̆Ὠ Ӱ ұ Ȃ 

̂ ̃ Ὠ ḡ ӝ  

֙ Ὠ п ῏ ̆ ӊ ḡ Э ̆ ╟ ╟

  Ю Ȃת ֙ ᴳ 3.27Ӣἷ ̆⁞ Ὠ

╟ ӊ ȁ ӊ ᴿ ᴂ̆ Ὠ а ̕з

₥Ὠ ӊ ḡ ұ ̆ ̆ ֙а У

п ֶ ֙ ᾱ Ѯ 12 э ᾃ ̆ ̆ḡ ӝ

‾ аֶ ֙  Ȃ ̆ ֙ У ҩὨעִ 

̆ ‾ұὨ ̆ У Э ‾ұᶑ ḡ ӝ Ȃ 

 

ȇѐ ӝ Ὥ Ὠ Ȉȁȇѐ ӝ Ὥ ⁿ ȈȁȇЭ Ὠ ֶ

Ὠֳ ֙ ╕ ̂ Ȉ̃ȁȇὯұЭ Ὠ Ԉ ѐ ֓Ӈ ֙ Ἱ

Ȉȁȇ ⁿӇ Э ‡̂2008 ᶢ Ȉ̃ ȇ ⁿӇ Э Ὠ

Ԉ ѐ ֓ ֙н╘ Ȉ Ὧ ̆ ╘ ѝ н

B ֙ Э Ὠ ֶὨֳ ֙ Ὧ ֒Ȃ 

Ὠ Ԉ⁸ ȁ ѝўн ֝н ̆AȁBȁH Ь Э Ὠ ̆Ὠ

н ὡ ᾿‾ н ̆ ұ н й н ᴁȂ ₥Ὠ

ӊ 500Ӣἷ̆ ӊ ╒ 600Ъ ̆ ὡѐ ֝н 500 й

н 30 ̆ ѝѐ Э Ὠ ֝н ѐ έ Ҭ╒ 50 Ὠ ѮУľ̆

Ŀ ѝѐ Ȃת ̆ B а Ԉ ὲӹ ̆
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2011 Ԉ Ὠ ᾃЭ ̂B ̃ ֓ ᴂ ȂὨ B ֓ ᴂ

ұὨ ᾃ ֓ḣԈ н ᴁа ̆Ὠ ֓ḣ ᴂ̆הаӨ Ὠ

ҩ ̆҂а‾ұ п‾ Ȃ ̆Ὠ 

B ֙̆ ‾ұ Ὠֳ Ὠ ᶕ ̆ Ὠ ֓ḣ̆ᵷᴳὨ ֓ḣ

 ̆ п‾  Ȃע

֙ ұὨ ȂӱὨ Ь У ╘ ᾳ

̆Ὠ ᾳ ̆ ╟ ѝἹ ̆ Ὠ ӊ ḡ ᴂ̆Ὠ έ

ᴳ ╘ ╒̆ ᴳ аֶ Ὠ ӊ ᾳ

ȂὨ ֙ ‾ұ ȁ Ὠ A ȁB H ֓ ᶑ Ὠ

Э Ȃ 

 

1ȁ ֙ н п ֶ ȁ Ὧ ̆

ѐ ֶ Ȃ 

2ȁὨ ֓ ֙ ת̆╟ ᾃ

 ᾃЭ ̂B̃ ֙ ᴿ э ̆ὲέᴇ 

̆ ֓ ╟ Ȃ 

3ȁ ╘ Өᵏ ̆аᴐѝ ғ ᵑ Ȃ 

4ȁ B ֙ ѝ 1.5 Ӣ ̆έᴇ Ԉ

ѝῆȂ 

 

̔ ⁿ ֙ Ὠ  

Ԇ ӝ̔ᴍ ᴧ 

ᴃ ̔ שּא א 8  

̔010-57631028 

ּ ̔010-88092060 

╘ ў╕ӝ̔Ὤ ȁ • 

ӝ̔Ὤ ȁ • 
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1ȁ п н ֙ Ὠ Ὡ Үֶ ︠ ֶ ᾱ  

2ȁ п н ֙ Ὠ Ὧұ  ᾃЭ ̂B ̃ ֙

 

3ȁ п н ֙ Ὠ 2011  

4ȁ п н ֙ Ὠ 2012  
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̂ ̆Өѝ ⁿ ֙ Ὠ ȇὯұ п н ֙ Ὠ

 ᾃЭ ̂B ̃ ╘ Ȉ ̃ 

 

 

 

 

 

 

 

 

 

 

ⁿ ֙ Ὠ  

  үǹУү ︠ ү︠ү  

 

 

 




