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1 5,000 86
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1 5,000 120
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1
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NISA
11
2018 NISA
NISA
ETF NISA
NISA 20 NISA
2016 2023 120 80
()
)
()
a.
)
b.
(D
2 )
(QI)
QY
( 2
3
)
a.
2014 1 1 2037 12 31 20.315% 15.315% 5%
2038 1 1 20% 150% 54
( )2014 1 1 2037 12 31 2.1%
b.
3
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2018 6 30 2
)
0,
(D 2 X m4) ( 5
3
s-01 cs 540 609 | 1.69 o
=02 cs 372 04| 1.12 o5
CASTILLA CLEAN
5-03 cs 907 | 1,097 | 3.05| ENERGIES TSUKUBA
5-04 cs 778 837 | 2.33
10
S-05 cs 670 21| 2.01 o
S-06 cs 949 | 1,027| 2.86
02
s CASTILLA CLEAN
$-07 850 907 | 2.52| ENERGIES TSUKUBA2
$-08 cs 1,020 | 1,105| 3.07 ’s
$-09 cs 989 | 1,079 3.0 o
cs
$-10 1,733 | 1,954 | 5.44 o
06
s-11 cs 1,018 1,173| 3.26
s 12 s 14 ces |  1.63| CLEAN SANGONERA
$-13 cs 20,084 | 23,391 | 65.04 2
o 14 s ” 265 | 0.75 | CLEAN GUADALQUIVIR
$-15 cs 746 802 | 2.23 12
31,425 | 35,964 | 100.00
) S
2)
3)
PwC 2018 6
4) 3
5) 2017 12 18 01
2018 7 6 01

182/375



EDINETOOOO

00000000000 DO0000O00O0O(E33433)
OOoooooooooooOooao

)
a.
1) KW ( 2) (@) KW (4

s-01 |cs 1,224.00 4,800 999.00
s-02 |cs 931.77 3,654 910.00
s-03 |cs 2,127.84 8,184 1,965.60
s-04 |cs 2,013.99 7,898 1,861.20
s-05 |cs 1,749.30 6,860 1,500.00
5-06 | cs 2,225.08 8,558 1970.10
s-07 | cs 2,103.75 8,250 1,965.60
s-08 |cs 2,574.99 10,098 1,900.80
5-09 | cs 2,347.80 9,030 1,462.00
s-10 |©S 3,928.86 15,111 i:ggg:gg

s-11 |cs 2,448.60 9,240 1,990.00
s-12 |cs 1,336.32 4,176 1,330.00
s-13 | cs 47,692.62 149,958 34,000.00
s-14 |cs 636.00 2,400 450.00
s-15 |cs 1,963.00 6,040 1,599.60
D

2)

)

1

PCS CS
CS CS CS CS CS
CS CS CS
PCS

183/375
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1 2 4 5

(D (2 ¢ B ) ) ¢ &
2013 2014 2034

S-01 | CS 2 26 9 17 9 16 16 2 40 /kWh 30
2013 2015 2035

S-02 | CS 2 26 6 9 6 8 16 11 40 /kWh 30
2013 2015 2035

S-03 | CS 1 25 6 26 6 25 16 11 40 /kWh 30
2013 2015 2035

S-04 | CS 10 2 6 29 6 28 16 11 36 /kWh 30
2014 2015 2035

S-05 [ CS 3 14 8 21 8 20 17 1 36 /kWh 30
2013 2015 2035

S-06 | CS 2 26 9 16 9 15 17 2 40 /kWh 30
2013 2015 2035

S-07 | CS 1 25 9 24 9 23 17 2 40 /kWh 30
2013 2015 2035

S-08 | CS 7 16 10 13 10 12 17 3 36 /kWh 30
2013 2015 2035

S-09 | CS 2 26 12 1 12 10 17 5 40 /kWh 30
2013 2015 2035

s 2 26 12 25 12 24 17 5

5-10 g 3) () 2013 2016 2036 17 6 40 /kiih 30
2 26 1 29 1 28
2014 2016 2036

S-11 | CS 12 1 12 7 12 6 18 5 32 /kWh 30
2014 2017 2037

S-12 | CS 3 31 3 3 3 2 18 8 36 /kWh 30
2013 2017 2037

S-13 [ CS 10 24 6 2 6 1 18 11 36 /kWh 30
2015 2016 2036

S-14 | CS 2 27 9 16 9 15 18 2 32 /kWh 30
2014 2017 2037

S-15 [ CS 9 26 6 30 6 29 18 11 32 /kWh 30

1) 6 1

2017 4 1 9 3

2)

3)

4) 3

5)

6)

24 46
30
30
30 360 360
7 CS 6 1 CS

cs

(O]

184/375
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)
(@) CHCD (@) (@)
cs 2014 9 17
S-01 o1 40 /Kih 240
[ 2015 6 9
S-02 o1 40 /KWh 240
cs 2015 6 26
S-03 o1 40 /KWh 240
cs 2015 6 29
S-04 o1 36 /kWh 240
cs 2015 8 21
S-05 o1 36 /kWh 240
cs 2015 9 16
S-06 o1 40 /KWh 240
cs 2015 9 24
S-07 o1 40 /Kwh 240
cs 2015 10 13
S-08 o1 36 /kWh 240
CsS 2015 12 11
S-09 o1 40 /Kih 240
2015 12 25
cs 240
s-10 o1 40 /KN | Lo 1 o
C 3 240
cs 2016 12 7
s-11 o1 32 /kWh 240
cs 2017 3 3
s-12 o1 36 /kWh 240
cs 2017 6 2
s-13 o1 36 /kWh 240
2016 9 15
S-14 | CS o1 32 /kWh 240
2017 6 29
S-15 | ¢S o1 32 /kwh 240
1)
2)
3) CS 6 1 CS
CS CS
CS CS
)
2018 6 30
2-1-1
50 2014 5 100
)
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2018 6
PwC
2018 6
PwC
(WACC) (IRR)
%) )
NOI
( ( (
Glo O O )
1 7
AN IR N (S ( ® €N
C C ) GONNONNE *)
3 3
cs 500 1.6 6.0
$-01 PWC 718 > 718 - 500 133 379 | 24.7 539 | 4.4| 10.5 4
s-02| © PWC 33369 1.6 469 6.0 339 22 246 | 6.2 358 | 4.4| 12.0 29
cs 889 1.6 6.0
$-03 PUC | o5 g 1305 =5 889 278 737 | 29.0 959 | 4.4 9.5 74
s-04| © PWC 70373 1.6 973 6.0 702 40 526 | 5.1 787 4.4| 11.0 65
s-05| PWC 60;‘39 1.6 839 6.0 604 33 456 | 5.0 663 | 4.4 11.5 55
s-06 ¢S PWC 25295 161 1105 6.0 859 59 588 | 6.2 51| 4.4 115 78
s-07| PWC 15257 161 1,057 6.0 758 54 558 | 6.6 826 | 4.4| 12.0 68
s-08| © PWC 22‘2‘87 161 4 287 6.0 924 44 666 | 4.2 1,050 4.4| 9.5 84
s-09| © PWC 20‘2’59 161 4 259 6.0 900 4 607 | 4.2 989 | 4.4 11.0 82
cs 1,616 1.6 6.0
5-10 () |Puc |70, 2,293 1,616 81| 1,020| 4.9| 1,670| 4.5| 11.5 139
') »293 1.5 6.0
cs 936 1.6 6.0
s-11 Puc | o Te] 1410 =5 936 261 853 | 25.6| 1,020 4.4| 8.0 73
cs 479 1.6 6.0
5-12 PWC PO 691 5 479 40 397 | 8.0 504 | 4.4 10.1 38
os 18,836 | 1.6
s-13 PWC 27,946 6.0 | 18,836 3,120 | 15,300 | 14.8|21,100 | 4.4| 8.0| 1,543
27,046 | 1.5
cs 214 1.7 6.0
S-14 PWC il 15 324 &5 214 47 213 | 22.6 211 4.4 9.0 15
cs 641 1.7 6.0
s-15 PWC P I 963 s 641 123 651 | 17.7 694 | 4.4| 8.0 49
29,197
42,729 29,197 4,376 | 23,197 32,321 2,441
42,729
(1 PwC PwC
C 2 DCF
WACC IRR
WACC REIT
IRR
()
2037 7 1
(@ED)
( 5
C 6)
DCF
(D NOI DCF
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)
W
Wih_ (1) (D2 (3
1,454.899 13.57
s-01 | ©S 2017 8 10 1,389.429 | 10 12.96 19,725
20 1,316.684 | 20 12.28
1,090.370 13.36
s-02 | cs 2017 8 10 1,041.303 | 10 12.76 13,701
20 986.785 | 20 12.09
2.477.183 13.29
s-03 | cs 2017 8 10 2,365.710 | 10 12.69 26,568
20 2.241.851 | 20 12.03
2,499.758 14.17
s-04 | ©S 2017 8 10 2,387.269 | 10 13.53 32,001
20 2.262.281 | 20 12.82
2,137.336 13.95
s-05 | cs 2017 8 10 2.041.156 | 10 13.32 26,550
20 1,034.280 | 20 12.62
2.,696.692 13.84
s-06 | ©S 2017 8 10 2.575.341 | 10 13.21 27,351
20 2.440.507 | 20 12.52
2,442 595 13.25
s-07 | ©S 2017 8 10 2,332.678 | 10 12.66 25,647
20 2.210.549 | 20 12.00
3,202.273 14.20
s-08 | cs 2017 8 10 3,058.171 | 10 13.56 31,653
20 2,898.057 | 20 12.85
2,781.800 13.53
s-09 | cs 2017 8 10 2,656.619 | 10 12.92 35,002
20 2,517.529 | 20 12.24
2,801.534 14.30
cs 2.123.213 14.32
2.,675.465 13.66
$-10 2017 8 10 07 669 10 o 47,468
(D) 2,535.388 12.94
20 1.921.508 20 12.96
3,143.897 14.66
s-11 | ¢S 2017 8 10 3,002.421 | 10 14.00 31,607
20 2.845.227 | 20 13.26
1,606.524 13.72
s-12 | ¢s 2017 8 10 1,534.230 | 10 13.11 17,299
20 1,453.904 | 20 12.42
56,077.959 13.42
s-13 | cs 2017 8 10 53,554.451 | 10 12.82 769,163
20 50,750.553 | 20 12.15
736.998 13.23
s-14 | cs 2017 11 10 703.833 | 10 12.63 8,232
20 666.983 | 20 11.97
2,183.491 12.70
s-15 | cs 2017 11 10 2.085.234 | 10 12.13 25,411
20 1,976.059 | 20 11.49
1) 20
P 50
10 20
2) kWh =+ kW x 8,760 h x 100
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CS 23 CS CS CS
cs Cs CS cs CS
24 CS CS CS
CS 25
6 1 CS
cs CS
CS CS
PML
PML
PML %
S-01 | CS 0.5
S-02 | CS 0.1
S-03 | CS 0.2
S-04 | CS 0.1
S-05 | CS 0.1
S-06 | CS 0.1
S-07 | CS 0.1
S-08 | CS 0.1
S-09 | CS 0.1
S-10 [ CS 0.5
S-11 [ CS 0.1
S-12 | CS 0.1
S-13 [ CS .1
S-14 | CS -1
S-15 [ CS 0.1
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( ) EPC
EPC
EPC
(GD) (@) 3
S-01 | CS
S-02 | CS
TSK Electronica Y
S-03 | CS Electricidad Japon CO., ABB
LTD
cs TSK Electronica Y
S-04 Electricidad Japon CO.,
LTD
S-05 | CS
cs TSK Electronica Y
S-06 Electricidad Japon CO.,
LTD
cs TSK Electronica Y
S-07 Electricidad Japon CO., ABB
LTD
S-08 | CS
S-09 | CS
CS
S-10 SMA
ETS
S-11 | CS
S-12 | CS
S-13 | CS
ETS
S-14 | CS
S-15 | CS
(D EPC
C 2
3
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)
(@)
01 s-01 |cs 38,197 2018 10 31
01 s-02 |cs 28,733 2018 10 31
01 s-03 |cs 65,249 2018 10 31
01 s-04 |cs 59,284 2018 10 31
01 s-05 |cs 50,726 2018 10 31
01 s-06 |cs 71,154 2018 10 31
01 s-07 |cs 64,426 2018 10 31
01 s-08 |cs 76,066 2018 10 31
01 s-09 |cs 73,488 2018 10 31
01 s10 | 130,112 2018 10 31
01 s-11 |cs 66,762 2018 10 31
01 s-12 |cs 38,412 2018 10 31
01 s-13 | cs 1,364,462 2018 10 31
01 s-14 |cs 15,741 2019 1 31
01 s-15 |cs 46,807 2019 1 31
) 2018 10 31
2019 1 31
)
10%
s-13 | cs 1,364,462 62.3%
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)
« 4
(@) (IS
065 2013 8 1 2013
s-01 | ¢S 9 20 2014 7 30
2014 9 23
05 2015 6 9
s-02 | cs 2016 2 18
2015 7 17
CASTILLA CLEAN 2014 8 12 2017
S-03 | cS ENERGIES TSUKUBA 3 24 2017 8 18
2015 12 21
10 2015 9 16
S-04 1 CS 2015 12 21
09 2015 8 21
S-05 ¢S 2015 8 22
02 2015 6 29
S-06 1 CS 2015 12 21
CASTILLA CLEAN 2012 12 20
s-07 | cs ENERGIES TSUKUBA2 2014 10 15
2015 12 21
- 2015 5 20
s-08 | cS 2015 10 13
2015 12 21
07 2015 12 11
5091 Cs 2015 12 12
Cs 2015 12 25
5-10 01
2016 5 26
06 2015 5 22
s-11 | ¢S 2017 3 1
CLEAN SANGONERA 2016 7 21
S-12/1 CS 2017 6 1
” 2014 1 30
s-13 | cs 2017 5 12
2017 9 19
] CLEAN GUADALQUIVIR 2014 12 11
S-141C8 2016 12 16
12 2015 2 6
S 2017 7 31
(G
2 2017
11 1
( 3 2017 12 18 01
2018 7 6 01
(@)

CS

csS

191/375



EDINETOOOO
00000000000 DO0000O00O0O(E33433)
OOoooooooooooOooao

a.
1 Ot 3
(D 2 b 3)
40 /kWh 7 7,078 19.68
36 /kWh 5 26,640 74.08
32 /kWh 3 2,244 6.24
32 /kWh
15 35,963 100.0
(D
2
PWC 2018 6
)
()
)
b.
) %
9 31,129 86.56
3 3,177 8.84
1 585 1.63
1 269 0.75
1 802 2.23
15 35,963 100.00
)
C.
%
15 35,963 100.00
15 35,963 100.00
d.
) %
2 10 9,743 27.09
1 2 5 26,220 72.91
1
15 35,963 100.00
)

192/375




EDINETOOOO
00000000000 DO0000O00O0O(E33433)
OOoooooooooooOooao

e.
) %
10 15 35,963 100.00
10 20
20
15 35,963 100.00
)
f.
%
15 35,963 100.00
g.
%
9 31,129 86.56
4 3,762 10.46
1 269 0.75
1 802 2.23
15 35,963 100.00
h.
%
15 35,963 100.00
)
)
2018 6
a.
b.
C.
8 1
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6
1
2017 4 1 9 3
PCS
CS CS CS CS
CS CS CS
CS CS
PCS
0&M
0&M 0&M
0&M 0&M

2018 6 30
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PwC

PwC

2037 7 1

PwC

195/375
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S-01 CS
2017 10 31 8409 1
540,578,000
19,861.00
500,000,000 718,000,000
2018 6 30
133,000,000 2013 2 26
2018 6 30 2014 9 17
1,224 _00kW
4,800
999.00kW
0&M CSOM Japan
CS6P-255P
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 38,197
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| |
8129 1,224kW
CS 30.32
999kW PCS
131 6 49.53
2,023.7 1,896.5
1 1993 9 3 27m/s 2016 9 20 34.5m/s
4cm 1892 1959 29cm
CS
500,000,000 718,000,000
PwC
2018 6 30
1.6%
WACC 1.5%
718,000,000
6.0%
IRR
IRR 6.0%
500,000,000
CS
133,000,000
2018 6 30
DCF
539,000,000
10
4.4%
11
11 10.5%
379,000,000
24.7%
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5-02 cs | |
2017 10 31 663 12
372,479,000 2237300
339,000,000 469,000,000
2018 6 30
22,200,000 2013 2 26
2018 6 30 2015 6 9
931.77kW
3,654
910. 00KW
0&M CSOM Japan
CS6P-255P
)
5
2015 6 9 20
)
6 5
3
)
5
2015 6 9 20
)
6 5
3
)
2016 2 18 20
)
6 5
2
)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 28,733
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| |
32 2
cs 15 931.77kW
130 35 910kw PCS
40
1,869.8 1,896.5
1 2015 8 25 19.4m/s 33.2m/s
4cm 1962 2011 25¢cm
CS
339,000,000 469,000,000
PwC
2018 6 30
1.6%
WACC
469,000,000
6.0%
IRR
IRR
339,000,000
CS
22,200,000
2018 6 30
DCF
358,000,000
10
4.4%
11
11 12.0%
246,000,000
6.2%
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S-03 CS
2017 10 31 1077 5
907,087,000
42,666.00 ( 1)
)
889,000,000 1,305,000,000
2018 6 30
278,000,000 2013 1 25
2018 6 30 2015 6 26
2,127.84kw
8,184
1,965.60kw
0&M CSOM Japan
CS6P-260PX
iy
2) 5.69 1
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 65,249
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| |
36 23 9 2,127.84kW
CS 140 12 2,520kW PCS
57 78%
1,871.6 1,896.5
1 2011 9 21 17.1m/s 30.2m/s
9cm 1961 1990 27cm
CS
889,000,000 1,305,000,000
PwC
2018 6 30
1.6%
WACC 1.5%
1,305,000,000
6.0%
IRR
IRR 6.0%
889,000,000
CS
278,000,000
2018 6 30
DCF
959,000,000
10
4.4%
11
11 9.5%
737,000,000
29.0%
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S-04 CS
2017 10 31 1313 126
778,373,000
31,818.86
702,000,000 973,000,000
2018 6 30
40,100,000 2013 10 2
2018 6 30 2015 6 29
2,013.99kW
7,898
1,861.20kw
0&M CSOM Japan
CS6P-255P
(D)
5
2015 6 29 20
)
)
6 5
)
5
2015 6 29 20
)
)
6 5
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a)
2015 6 29 20
)
)
5
a)
2015 6 29 20
)
)
5
a)
2015 6 29 20
)
Q)
5

(

)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 59,284
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| |
32 3 2,013.99kw
CS 58 1,980kW PCS
130 32 :
56 94%
1,869.8 1,896.5
1 2015 8 25 19.4m/s 33.2m/s
4cm 1962 2011 25¢cm
CS
702,000,000 973,000,000
PwC
2018 6 30
1.6%
WACC
973,000,000
6.0%
IRR
IRR
702,000,000
CS
40,100,000
2018 6 30
DCF
787,000,000
10
4._4%
11
11 11.0%
526,000,000
5.1%
10
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S-05 CS
2017 10 31 3891 35
670,048,000 25.274.00
604,000,000 839,000,000
2018 6 30
33,200,000 2014 3 14
2018 6 30 2015 8 21
1,749 .30kw
6,860
1,500.00kWw
0&M CSOM Japan
CS6P-255P
(D)
2015 8 21 20
)
)
(D)
5
2015 8 21 20
)
(D)
6 5
)
5
2015 8 21 20
)
)
6 5
)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 50,726

215/375



EDINETOOOO
00000000000 DO0000O00O0O(E33433)
OOoooooooooooOooao

| |
31 55
cs 55.78 1,749.3kW
130 43 1,500kwW PCS
51.56
1,954.3 1,896.5
1 1993 9 3 17m/s 2015 8 25 24.3m/s
4cm 1892 1959 29cm
CS
604,000,000 839,000,000
PwC
2018 6 30
1.6%
WACC
839,000,000
6.0%
IRR
IRR
604,000,000
CS
33,200,000
2018 6 30
DCF
663,000,000
10
4._4%
11
11 11.5%
456,000,000
10
5.0%
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S-06 CS
2017 10 31 492 1
949,571,000
40,736.69
859,000,000 1,195,000,000
2018 6 30
59,000,000 2013 2 26
2018 6 30 2015 9 16
2,225.08kW
8,558
1,970.10kw
0&M CSOM Japan
CS6P-260P
(D)
5
)
)
6
3
)
20
)
)
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(

)

20

~ |

o |\

(

)

20

~ |~

o |\

(

)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 71,154
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| |
) 31 o8 2,225.08kW
CS 0 1,990kW PCS
130 39 0
00 99%
1,954.3 1,896.5
1993 9 3 17m/s 2015 8 25 24 .3m/s
4cm 1962 2011 25¢cm
CS
859,000,000 1,195,000,000
PwC
2018 6 30
1.6%
WACC
1,195,000,000
6.0%
IRR
IRR
859,000,000
CS
59,000,000
2018 6 30
DCF
951,000,000
10
4._4%
11
11 11.5%
588,000,000
6.2%
10
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S-07 CS
2017 10 31 1096 4
850,695,000
53,275.00
758,000,000 1,057,000,000
2018 6 30
54,500,000 2013 1 25
2018 6 30 2015 9 24
2,103.75kW
8,250
1,965.60kw
0&M CSOM Japan
CS6P-255P
)
20
)
)
6
)
)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 64,426
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| |
2,103.75kW
CS 3% 23 21 2,520kW PCS
140 12 45
78%
1,871.6 1,896.5
1 2011 9 21 17.1m/s 30.2m/s
9cm 1961 1990 27cm
CS
758,000,000 1,057,000,000
PwC
2018 6 30
1.6%
WACC
1,057,000,000
6.0%
IRR
IRR
758,000,000
CS
54,500,000
2018 6 30
DCF
826,000,000
10
4._4%
11
11 12.0%
558,000,000
6.6%
10
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S-08 CS
2017 10 31 5619 2
1,029,891,000
30,246.15
924,000,000 1,287,000,000
2018 6 30
44,100,000 2013 7 16
2018 6 30 2015 10 13
2,574.99kW
10,098
1,900.80kw
0&M CSOM Japan
CS6P-255P
)
5
2015 5 20 20
)
)
6 5
3
)
2015 5 20 3
)
)
2
3
2
)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 76,066
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| |
3 23 2,574.99kW
CS 39 1,980kW PCS
131 33 0
57 96%
2,042.5 1,896.5
1 2005 9 6 18m/s 2015 8 25 25.9m/s
lcm 1962 1997 15¢cm
CS
924,000,000 1,287,000,000
PwC
2018 6 30
1.6%
WACC
1,287,000,000
6.0%
IRR
IRR
924,000,000
CS
42,000,000
2017 4 30
DCF
1,050,000,000
10
4._4%
11
11 9.5%
666,000,000
4._.2%
10

229/375
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S-09 CS
2017 10 31 1041 4
989,080,000
45,740.00
900,000,000 1,259,000,000
2018 6 30
41,500,000 2013 2 26
2018 6 30 2015 12 11
2,347 .80kW
9,030
1,462_00kW
0&M CSOM Japan
CS6P-260P
)
20
)
)
6 5
3
)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 73,488
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| |
2,347 .8kW
CS 32 13 & 1,700kW PCS
130 31 3
86%
2,008.2 1,896.5
1 2015 8 25 17.6m/s 2015 8 25 37.3m/s
2cm 1962 1984 12cm
CS
900,000,000 1,259,000,000
PwC
2018 6 30
1.6%
WACC
1,259,000,000
6.0%
IRR
IRR
900,000,000
CS
41,500,000
2018 6 30
DCF
989,000,000
10
4._4%
11
11 11.0%
607,000,000
4._.2%
10
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S-10 CS
2017 10 31 1164 1
1,733,789,000
56,066.17
1,616,000,000 2,293,000,000
2018 6 30
2013 2 26
81,800,000 2013 2 26
2018 6 30 2015 12 25
2016 1 29
3,928.86kW
15,111
1,890.50kw
1,455 .00kw
0&M CSOM Japan
CS6P-260P
)
20
)
6 5
12
6
)
20
)
6 5
12
6
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(

)

20

(

)

12

(

)

20

(

)

12

(

)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 130,112
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| |
32 43
42
130 19 2,236.52kW 1,692.34kW
CS 55
32 43 1,990kW PCS 1,500kW PCS
41 95% 97%
130 19
51
2015 1,878.0 1,896.5
1 2006 9 17 28m/s 1 2015 8 25
30.6m/s
2cm 1906 2016 17cm
CS
1,616,000,000 2,293,000,000
PwC
2018 6 30
1.6%
WACC 1.5%
2,293,000,000
6.0%
IRR
IRR 6.0%
1,616,000,000
CS
81,800,000
2018 6 30
DCF
1,670,000,000
10
4.5%
11
11 11.5%
1,020,000,000
4.9%
10
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S-11 CS
2017 10 31 4280 5
1,018,168,000
44,904.00
936,000,000 1,410,000,000
2018 6 30
261,000,000 2014 12 11
2018 6 30 2016 12 7
2,448 _60kW
9,240
1,990.00kWw
0&M CSOM Japan
CS6P-265P
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 66,762
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| |
cs 36 5 13 2,448 .60kW
139 9 9 1,990kW PCS
1,964.4 1,896.5
1 2013 9 16 15.9m/s 33.1m/s
18cm 1962
2014 2 15 98cm 2001 1 27 53cm 1962 60cm 2014 1
98cm
CS
936,000,000 1,410,000,000
PwC
2018 6 30
1.6%
WACC 1.5%
1,410,000,000
6.0%
IRR
IRR 6.0%
936,000,000
CS
261,000,000
2018 6 30
DCF
1,020,000,000
10
4_4%
11
11 8.0%
853,000,000
25.6%

242/375
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300
2.5GW
CSP
DOWA
DOWA
2014 12 11
26
2016 11 15
2017 1
2017 1 2017 4
2017 1
DD
2 50%
0&M
20
3 8
NREL National Renewable Energy
Laboratory 0.5%
PCS
PCS
35
20
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S-12 CS
2017 10 31 437 1
514,153,000
41,339.00
479,000,000 691,000,000
2018 6 30
40,300,000 2014 3 31
2018 6 30 2017 3 3
1,336.32kw
4,176
1,330.00kWw
0&M CSOM Japan
CS6X-320P
(D)
2016 7 21
)
)
6 5
6

244/375



EDINETOOOO
00000000000 DO0000O00O0O(E33433)
OOoooooooooooOooao

)
2016 7 21 21
)
)
5
)
2016 7 21 21
)
)
5
)
2016 7 21 21
)
)
5

(

)
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01
2018 10 31
LG
@ )
P50 x  95%
x 70% x
@
A x  95% x B
95% A
6
6
10
P50 X
95% x  70% x
A x  95% x
B
3 8
() 2018 10 31 38,412
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| |
cs 35 7 45 1,336.32kw
139 1 7 1,330kW PCS
1,952.7 1,896.5
1 1959 8 14 29.8m/s 44.0m/s
Ocm 1962
2001 2 16 3cm
CS
479,000,000 691,000,000
PwC
2018 6 30
1.6%
WACC 1.5%
691,000,000
6.0%
IRR
IRR 6.0%
479,000,000
CS
40,300,000
2018 6 30
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