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A
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)
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¢H C C 2
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S-11 B 550,373.81( 4)

( D

( 2 A

B
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( 3 A B

4 A B
b.

KNy 2 KWy 4
(D WD |y g | DCH

S-10 A 11,618.64 26,406 8,000
W-01 HTW2.0-80 20,000.00 10 20,000
S-11 B 53,679.105 122,229 40,000

(D

( 2

( 3

)

PCS

43/149



EDINETOOOO
000000000000 0O(E34452)
OOoooooooooooooooOoood

C.
1 2 4 5
« D 2 ¢ 3 QD) ()
2013 2021 2040
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2012 2014 2034
W-01 " o 1 g a1 1 2 22 kith
2015 2021 2040
s-11 3 10 5 4 3 30 16 8 32 Kih
( D 28 6 1
)
)
)
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( 5
d.
(D
5-10 A 30
W-01 30
s-11 | B 360
(D
24 46
)
360 360 30
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44/149



EDINETOOOO

000000000000 0O(E34452)
OOoooooooooooooooOoood

)
(@) CHC2 (@) (@)
TAKASAKI 2021 8 14 240
S-10 40 kWh (
3)
W-01 22 kWh 240
2021 6 4
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A 2022 8 31
B 2023 2 28
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PwC
1
¢ 1D )
2) 2
510 Puc 5,311 1.9 1.6 5,311 4,5%
A 6,160 4.0 4.0 6,330 6,160
oL PuC 4,595 1.7 1.6 4,595 4,567
5,518 5.0 5.0 5,653 5,518
o1 Puc 22,894 2.1 1.8 22,894 20,665
B 26,834 4.0 4.0 26,834 28,136
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DCF WACC IRR
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C 2 32 26
2038 12
1
)
A 2022 12 1
B 2023 4 1
NOI
( )| ( ) ( ) () ( )
(QD) 2 () ( 2 ( 3
)
S-10 A 646 2,490 11.5 5,620 2.7 - 426
W-01 300 4,890 4.8 5,180 3.7 - 493
946 7,380 10,800 918
S-11 B 2,490 11,500 10.5 23,700 2.5 - 1,782
2,490 11,500 23,700 1,782
3,436 18,880 34,500 2,890
(QIY)
()
DCF
( 3 NOI DCF
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(Mwn)( 1) ( HC 2 3
13,899 13.66
S-10 Al 2022 10 10 13,272 10 13.04 1,071,857
20 12,576 20 12.36
W-01 2023 1 34,552 19.72 2,511,683
10 67,248 14.30
S-11 B 2023 4 20 64,215 10 13.66 2,322,151
20 60,844 20 12.94
(QID) A
P
50
10 20
P 50
A
) (kWh)+ (kWyx 8,760
(h) x 100
( 3) A 25
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S-10 A
2032 12 31
2023 2 13 ( 1)
TAKASAKI
5,810,000,000
5,311,000,000
6,160,000,000 40 kWh
2022 8 31
2021 8 14
646,000,000
2022 12 1 240
(D)
1769 ( 2
11,618.64kw
285,214.83 ( 2)( 3) 26,406
LONGi Solar
Technology
ABB
MAETEL
201
013 35 EPC CONSTRUCTION
JAPAN
8,000kW
13,899MWh
2021 8 14 10 13,272MWh
20 12,576MWh
13.66
16 8 10 13.04
20 12.36
2040 3 30
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1 2 3 4 5
398,869 440,868 441,184 438,755 435,548
6 7 8 9 10
432,572 429,770 426,209 424,240 421,143
11 12 13 14 15
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16 17 18 19 20
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20 2,083.0
20 1.6m/s
20 73cm
1991 2020 21.8
2022 6 1
2023 5 31
2022 6 2022 7 2022 8 2022 9
1,434,120kWh 1,392,912kWh 1,264,992kWh 867,984kWh
2022 10 2022 11 2022 12 2023 1
936,600kWh 841,104kWh 708,336kWh 861,936kWh
2023 2 2023 3 2023 4 2023 5
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6 7 8 9 10
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5,653,000,000
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bCF 5,180,000,000
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8 5.34m/s
1969 63cm 1961 120cm
1991 2020 34.7
2022 6 1
2023 5 31
2022 6 2022 7 2022 8 2022 9
1,280, 360kWh 554,490kWh 1,176,660kWh 869, 270kWh
2022 10 2022 11 2022 12 2023 1
1,486,090kWh 2,310, 780kWh 4,417 ,730kWh 4,812 ,490kWh
2023 2 2023 3 2023 4 2023 5
3,523,900kWh 1,523,210kWh 2,074,890kWh 792 ,260kWh
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25,211,000,000
22,894,000,000
26,834,000,000 32 Kih
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2021 6 4
2,490,000,000
2023 4 1 240
1308 1 ( 3)

550,373.81 ( 3)( 4)

2015 3 19

2021 6 4

16 8
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53,679.105kwW
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LONGi Solar
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EPC

MAETEL
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40,000kW

67,248MWh
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SHINKO
2023 6 30 2043 6 29
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P50 90
1kWh
(b)
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100 100
50 (©)
18 1
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)
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v
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1. 2032 11 30
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31
2.
1 2 3 4 5
870,330 1,789,075 1,785,980 1,776,597 1,765,298
6 7 8 9 10
1,754,538 1,744,186 1,732,060 1,723,651 1,712,609
11 12 13 14 15
1,701,719 1,692,636 1,681,409 1,670,661 1,661,579
16 17 18 19 20
1,650,305 1,639,272 890,401 566,849 563,091
) 2023 6 15
2023 6 1
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22,894,000,000 26,834,000,000
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DCF
22,894,000,000
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2.1 4.0
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IC 5.4km
JR 6.1km
20 2,083.0
20 1.6m/s
20 73cm
1991 2020 21.8
2022 6 1
2023 5 31
2022 6 2022 7 2022 8 2022 9
4,351,800kWh 4,467 ,540kWh 4,208,340kWh 2,927 ,460kWh
2022 10 2022 11 2022 12 2023 1
2,907 ,060kWh 3,102,540kWh 3,702,360kWh 4,584 ,180kWh
2023 2 2023 3 2023 4 2023 5
5,173,980kWh 6,568 ,140kWh 7,474 ,580kWh 7,084 ,380kWh
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2023 6 8
)
PML
kw
(D kith
2 3 4 6
«C 2 3 « 4 ( 5) C 6
13
S-01 4,866 5.0 11,544 .32 40 4 0.2
S-02 457 0.5 1,595.28 40 411 0.1
S-03 JEN 580 0.6 1,940.64 36 612 1.3
S-04 JEN 243 0.2 1,007.76 40 310 0.1
14
S-05 8,344 8.6 21,541.32 36 0 0.6
15
S-06 962 1.0 2,661.12 36 8 0.2
S-07 39,503 40.6 98,003.40 32 815 0.1
10
S-08 429 0,4 1,540.00 40 1 0.6
S-09 6,551 6.7 15,704.64 40 716 0.1
S-10 A 5,810 6.0 11,618.64 40 816 0.1
S-11 B 25,211 25.9 | 53,679.105 32 816 0.1
— 92,959 95.5 | 220,836.225 — — — —
11
W-01 4,379 4.5 20,000.00 22 9 0.9
— 4,379 4.5 20,000.00 — — — —
97,338 100.0 | 240,836.225 — — — —
D
( 2 2022 11 30
«d 2
) JEN JEN
A B
¢ 9
(G
2023 6 30
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1 6,551 6.7
4 44,232 45.4
3 44,311 45.5
2 1,038 1.1
2 1,205 1.2
12 97,338 100.0
)
)
11 92,959 95.5
1 4,379 4.5
12 97,338 100.0
)
)
11 91,528 94.0
1 5,810 6.0
0 0 0
12 97,338 100.0
() 2023 6 30
)
)
10 0 0 0
10 20 12 97,338 100.0
20 0 0 0
0 0 0
12 97,338 100.0
() 2023 6 30
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12 97,338 100.0

12 97,338 100.0

1 6,551 6.7

1 4,379 4.5

2 31,021 31.9

2 13,211 13.6

2 39,932 41.0

2 1,038 1.1

2 1,205 1.2

12 97,338 100.0

Jinko Solar Co., Ltd. 2 47,847 51.5
LONGi Solar Technology

2 31,021 33.4

Q 1 6,551 7.0
CHANGZHOU TRINA SOLAR

1 4,866 5.2

ENERGY CO., LTD

1 962 1.0

1 580 0.6

ISOFOTON JAPAN 1 457 0.5

LS ELECTRIC 1 429 0.5

1 243 0.3

11 92,959 100.0
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1 429 0.5
1 243 0.3
11 92,959 100.0
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1 4,379 100.0
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10
)
S-05 14,858,661
S-07 49,821,670
S-11 30,710,825
() 2023 6 30
@
@
5 @
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