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重要提示

ѿȁ Ὲ Ԋᴪ Ԋȁ ֲ Ḡ ῤ ȁ‰ ȁ ̆Ҍ

Ẋ ȁ ̆ ҩ≢ ᴋȂ

ԋȁῈ ῃᵣ Ԋ₮ Ԋᴪᴪ Ȃ

҈ȁ ᴪ ԊⱵ ̂ ᴩ̃ҹ Ὲ ₮ΐԅ ‰ Ḡ Ȃ

ȁῈ ֲ ȁҺ ᴪ ᵬ ֲ ᴪ ֲ̂ᴪ Һ ֲ ̃

̔Ḡ Ҭ Ⱶ ȁ‰ ȁ Ȃ

ԓȁ Ԋᴪ‗ ≠ № Ὲ

2025 Ὲ ‪≠ ҹ 2,317,769,722 ᾝȁ ԍ Ὲ қ ‪≠ ҹ

2,853,332,040 ᾝȂ 2025 12 31 Ὲ ᶫ№ ≠ ҹ 11,403,847,325 ᾝȂ

Ԋᴪ ץ̔ 2025 Ὲ 2,078,995,649 ҹ ̆ ῃᵣ қ 0.55 ᾝ/ ̂

̃№ ≠̆ № 1,142,571,087 ᾝ̂ ԍ Ὲ қ‪≠ 40.04%̃̆

ᵩ ῀ № ≠ ȂῒҬ̆Ὲ ԍ 2025 12 2025 ╠҈ ≠ 0.34 ᾝ/ ̆

╠҈ ≠ҹ 705,982,001 ᾝ̂Ὲ Ғ ├ Ҭ 2,578,000 A ᴍ ҍ

≠ № ̃Ȃ ≠ ץ 2,078,995,649 ҹ ̆ 0.21 ᾝ̆

≠ҹ 436,589,086 ᾝȂ Ҍ Ὲ Ȃ

̆ Ὲ Ԏ ῏ ’ ῒ Ὲ № Ԋ

Ǵ ŚҌ

Έȁ╠

Ś ǴҌ

Ҭ ⅞ȁ ╠ Ҍ Ὲ ̆

Ȃ

҂ȁ қ ῒז῏ ’

ῇȁ ‗ ᶫ Ḡ ’

Ӝȁ ҉ץ Ԋ Ḡ Ὲ ȁ‰
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致股东的信

ᵝ қ̔

2025 ̆ ԍ ̆ ȁᴇṿ ᵀ ѿ Ȃ ѿ ̆ Ҍֽױ ԅ

ῤ Ҋ ‖₯̆ ⱳ ԅ ֟ ῃ Ȃ ҙľῤ Ŀⱴ▲ҍ

ľ Ŀ ̆Ὲ ₮ ⱬ̆ ԅ׆ľ Ŀ

ľ Ŀ ῏ Ȃ ѿ ̆ פԅѿᴍ₮֜ױ ̔ῃ ṿ ל

108%̆ ҙ̕ Ⱶ ̆ ̆ľ Ŀ ῃ ᴇṿ

ӈȂ

ѿ ̆ ԍᴨ ֟ ̆ ῃ Ȃ

- ̔ ױ ⱳ ≠֒ ֜◓̆ ꜚ

Ȃ ѿ ↓ ҽ ̆ᶏ ѿҽ ԅҬ Ὲ ֟ ȁ №

ҙ ᾢ ᵝȂ ≠ ̆ ҹῈ ≠ ԋ Ȃ

- ῤҙⱵ ≠̔ ῤ ̆ ױ ѿᵣ ̆ ѿ ԅ ҙⱵ

ᵝ̂֟ ῃ ѿ̃̆ ԅ ₀ ҙⱵ ‪ Ȃ

ῤҙⱵ ׆ ̆ ҹΐ ⱬ ҙⱵ ᾝȂ

2026 ľ ԓԓĿ ⅞ ӊ ̆Ӟ ῃ ľ׆ Ŀ ľ Ŀ ῏

ӊ Ȃ Ҍֽױ Ạ ̆ ԍ ҍ Ԉⱬ ̆

ⱬԍ ҹѿ ΐ ῃ ᴇ ⱬ ҕ ᴑҙȂ

1ȁ ҙᶫ ᶷ ̆ ֟

ױ ֟ ̆ ‗ ľ ֟ ֟ĿȂ ҙ֟ ₮

Ҋ̆ Һꜚ ᴑҙ ᴋ̆ Ԉ Ȃ ױ Ḥ̆ ҙ
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第一节 释义

ѿȁ ӈ

ӥҬ̆ ӈ ̆Ҋ↓ ΐ Ҋ ӈ̔

ӈ

2025 1 1 2025 12 31 ӊ

Ὲ /Ὲ ᴍ Ὲ

Ὲ ῒ Ὲ

Holcim Limited.
EBITDA ╠≠

HIAC ᾢ └

IT Ḥ

KPI ῏ ҙ

NOx
kgce/t.KK ᾥ ‰ /
CO₂ ԋ

ESG ȁ ᴪ

SO2 ԋ

UHPC ₀

VAP ⱴṿ֟

҉֜ ҉ ├֜

֜ ֜ Ὲ

A Ὲ Ҭ ṿֲ 1.00ᾝ ԍ̆

҉֜ ҉ ֲץ ӯ

H Ὲ ṿֲ 1.00ᾝ ҉

̆ԍ ֜ ҉ ץ ᾝӯ

ᾝȁ ᾝȁ҆ᾝȁ ҆ᾝȁַ

ᾝ

ֲ ᾝȁֲ ᾝȁֲ ҆ᾝȁֲ ҆ᾝȁ

ֲ ַᾝ̆Ҭ

ᴪ ԊⱵ ̂ ᴩ̃



ᴍ Ὲ 2025

8 / 214

第二节 公司简介和主要财务指标

ѿȁ Ὲ Ḥ

Ὲ Ҭ ᴍ Ὲ

Ὲ Ҭ

Ὲ HUAXIN BUILDING MATERIALS GROUP CO., LTD.
Ὲ Ώ HX BLDG MAT
Ὲ ף ֲ

ԋȁ ֲ

Ԋᴪ ӥ ├ԊⱵף

ῐ

қ

426 B
қ

426 B
027-87773898 027-87773898

ᴰ 027-87773992 027-87773992
Ḥ investor@huaxincem.com investor@huaxincem.com

҈ȁ ’ ׃

Ὲ Ύ қ600

Ὲ Ύ ’
Ὲ ҉ ӊ Ύ ҹ 897
̆2018 ҹ ╠ Ȃ

Ὲ ⱲῈ
қ 426

B
Ὲ ⱲῈ 430073
Ὲ www.huaxincem.com

Ḥ investor@huaxincem.com

ȁ Ḥ

Ὲ ᵣ Ҭ ├

Ὲ ├֜ www.sse.com.cn
Ὲ ԊᴪⱲῈ ├

ԓȁ Ὲ ’

Ὲ ’

҉ ֜ ף ╠

A ҉֜ 600801
H ֜ 6655

Έȁ ῒז ῏

Ὲ ᴪ ԊⱵ ̂

ῤ̃
ⱲῈ

֤ қ қ 1 қ

17 01-12
ᴪ ị ȁ ḍ
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҂ȁ ҈ Һ ᴪ Ⱶ

(ѿ) Һ ᴪ

ᵝ̔ᾝ ֲ̔

Һ ᴪ 2025 2024
҉

⁞(%)
2023

ҙ ῀ 35,348,279,760 34,217,347,727 3.31 33,757,087,272

≠ 0⁞
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Ӝȁ 2025 № Һ Ⱶ

ᵝ̔ᾝ ֲ̔
ѿ

̂1-3 ᴍ̃

ԋ

̂4-6 ᴍ̃

҈

̂7-9 ᴍ̃ ̂10-12 ᴍ̃

ҙ ῀ 7,161,642,321 8,884,997,866 8,986,249,972 10,315,389,601

ԍ҉ Ὲ қ ‪≠ 233,909,321 869,575,485 900,315,425 849,531,809

ԍ҉ Ὲ қ

‪≠
235,658,045 834,351,675 865,577,170 758,544,334

ꜚ֟ ‪ -106,157,590 1,729,951,894 1,603,684,334 3,466,559,028

ҍ

Ǵ ŚҌ

ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

2025 2024 2023

ꜚ ֟ ̆ ֟

⁞ṿ‰ ‖ №
81,014,621 742,195,289 417,565,351

῀ ꜛ̆ᵖҍῈ

ҙⱵ ℗ ῏ȁ ȁ

‰֣ ȁ Ὲ ֟

ꜛ

154,464,159 162,660,260 130,241,913

Ὲ ҙⱵ ῏

ḠṿҙⱵ ̆ ᴑҙ ֟

ṽ֟ Ὲᾛᴇṿ ꜚ ץ

֟ ṽ֟

-17,705,080 17,951,953 -3,214,270

⁞ṿ ⁞ṿ‰
11,758,965 12,431,506 8,439,948

ᴑҙ Ὲ ȁ ᴑҙ ᴑҙ

ԍ ֣

ᵝ ‪ ֟Ὲᾛᴇṿ֟

41,441,891

҉ ӊ ῒז ҙ ῀

₮
-38,087,765 -102,210,658 -63,975,677

⁞̔ 27,781,407 199,304,795 87,939,446

қ ̂ ̃ 4,462,677 1,871,792 2,556,732

159,200,816 631,851,763 440,002,978

Ὲ ȇῈ ├ Ὲ Ḥ Ὲ 1 —— Ȉ ↓ҽ

ҹ ғ ץ̆ ȇῈ ├ Ὲ Ḥ Ὲ 1 ——
ȈҬ↓ҽ ҹ ̆ Ȃ

Ǵ ŚҌ

ѿȁ ꞉ȁ ⅞ Ὲ ᴍ ט ‪≠

Ǵ ŚҌ
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ԋȁ Ὲᾛᴇṿ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ ᵩ ꜚ
≠

֜ ֟ 31,704,908 1,660,727 -30,044,181 -20,510,380

511,791,354 488,921,677 -22,869,677 -

ῒז ΐ 934,524,059 1,169,235,616 234,711,557 19,385,311

ῒז ꜚ ֟ 38,143,738 40,984,749 2,841,011 2,841,011

ṽ├̂ᴨᾢט ̃ 149,725,053 152,286,381 2,561,328 2,561,328

1,665,889,112 1,853,089,150 187,200,038 4,277,270

҈ȁ ῒז

Ǵ ŚҌ
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第三节 管理层讨论与分析

ѿȁ ῤῈ Ԋ׆ ҙⱵ ’

̂ѿ̃Ὲ Ԋ׆ Һ ҙⱵ

Ὲ ҉ ӊ∆̆ ѿ Ғ └ ̆ Ⱶ̆ ȁ└ ȁ

ḱ̆ ₮ Ғҙ Ὲ Ȃ ԋ ̆Ὲ ѿᵣ ȁ Ḡ

ȁ ҙⱵ ̆ᾢ ⱴԅ ₀ ȁ ȁ

֟ ̆ ḠҙⱵ̆ ῤ ȁ

ҍ ῏ҙⱵ̆ ⱳ׆ѿ ̆ ҹҙⱵ

ῤ 17 ҩ / / 22 ҩ ̆ 300 ᵩ № Ὲ ̆ ȁ ₀ ȁ ȁ

Ḡȁ └ ȁ ῃ֟ҙ ѿᵣ ῃ Ȃ

Ὲ ҹҬ └ ҙ 500 Ҭ 500 ᴑҙȂ 2025 ̆Ὲ ΐ ֟ 1.38

ַ / ̂ ⱬ̆ ᴑҙ֟ ̃ȁ └ 5҆ / ȁ ₀ 46,314 /

̂ ⱴ ֟ ȁ̃ 2.92 ַ / ȁ Ḡ 6.6 ַ / ȁⱴ ₀ ֟ ̂ ȁ ̃

95 ҆ / ȁ 166 ҆ / ȁ ₀ 40 ҆ / ȁ 80 ҆ / ȁ ҙ

300 ҆ / ȁ 83 ҆ / ȁ 7 ַ / 1,881 ҆ /

̂ ῤ ᵖ ֟ ̃ ᵣ֟ Ȃ

2025 ̆ ҙⱵ ῀ Ὲ ҙ ῀ ᶛҹ 60%̆ Ὲ ҙⱵҬ

Һ ᵝȂ ҙⱵ ̆ ҹῈ ≠ Ȃ

̂ԋ̃Ὲ

1ȁ

Ὲ ԅҍ ῃ ᾢ ᴑҙ ľҙⱵ ĿľҙⱵ ĿľҙⱵ

Ŀ҈ҩ ̆ № , ‗ Ȃ ῤ

/ ҙ ȁ ᵬҹҙⱵ ̆ Ὲ ҙⱵ ҙ Ȃ

2ȁ ֟

Ὲ ֟ ֟ ץ ֟ ֟ ̆ ҙⱵ ᾝץ ҹ └

֟ ⅞ ֟Ȃ

3ȁ
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Ὲ № ȁ ҙ ҹ ᾝ ȁ ҍ№

ץ̆ ҹ ̆ Ạ ᴇṿ ̆Ҍ ԈⱬȂ

4ȁ

Ὲ ľ Ŀ+ľ Ŀ Ȃ ѿ ̆

ᶫ ̕ ⱲῈ ȁIT № ҙ Ὲ Ғ ľῤ + Ŀ

̆ ѿ ꜛ ̕ ῀ ȁ ꜛ ȁ ᴆ

‰ ȁ Ὲ ȁ ȁ Ȃ

̂҈̃Ὲ Һ ֟ ’

1ȁ ֟

ѿ ̆ ԍ ȁ ᵟ ȁ

Ӡ ῐ Ȃ ̆ ԍ ΐ № ȁ ֟ ᵞȁ

ᶏ ̆ ׂ ̆ ׅ ѿ Ҍ ף Ȃ

Ὲ ῤ ȁ Ҭȁ қ ץ ľѿ ѿ Ŀ ԅ

֟ Ȃ 2025 ̆Ὲ ῤ ֟ № ԍ ȁ ȁԐ ȁ ȁ ȁ ȁ

ȁ қ 9 ̆ Ҭ ΐ ᴨל ᵝ ҹ Һ ҙ׆ Ȃᵬҹ

₮ Ҭ ᴑҙӊѿ̆Ὲ ᾥ ȁ ȁӋῗ≢ᾥ ȁ ȁ

ȁ ֒ȁ ֒ȁ ȁ ȁ ᾥȁ ȁ ȁ ≠֒ 14

ҩ ̆ ҹҬ֒ ´ Ȃ 2025 ̆Ὲ ֟

4,000 ҆ ̆ ѿ ԅ Ȃ

2ȁ ₀ ֟

₀ ҍ Ȃ ҍ ̆ ԍ Ȃ

ᵬ ̆ ΐ ѿ ̆ ₀ ȂῈ ₀ ֟

ԍ ֟ Ȃ

Ὲ ֟ ₀ ̆ ѿᵣ

̆ ₀ ҙⱵ ⱬȂῈ ₀ ҙⱵ ╠ ₀ ╠ ̆

ᾢ ̆ ᶫ ₀ VAP⇔ ₀ ֟ ̆

ᴰ׆ ₀ ֟ ֟ᶫ ̆ ҹ ₀ ῏֟ ȁ ᵣ ‗

Ⱶ Ȃ
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Ὲ ₀ ֟ ῤҺ № ȁ ȁԐ ȁ ȁ ȁ ȁ ȁ ȁ ȁ

ȁ ȁ҉ ȁ 13 Ȃ ȁ ֒ȁ ᾥ ȁ ȁ

≠֒ 20 ₀ Ȃ

3ȁ ֟

₀ Ҭ ᾟᵬ ̆ ₀ Ҭᵣ Ȃ

Ὲ Ҭ ҙ ѿ ȁ Ḡ ᴑҙ̆ ҍ ̆

ҙⱵ ̆ ῤ֟ № ԍ ȁԐ ȁ ȁ ȁ ȁ ȁ

8 Ȃ ᾥ ȁ ȁ ֒ȁ ԅ 11 ҩ Ȃ

4ȁῒזᵞ ֟

ᶭ Ὲ ҙ ᾢ ̆ ȁ Ⱶ Ғҙ ̆Ὲ

₀ UHPC֟ ȁ ֟ ȁ ֟ ȁ ⱴ╕ ῤ

ᵞ ֟ ̆ҹҬ ᶫ Ḡ ‗ Ȃ

ῤῈ Һ ҙⱵ

Ǵ ŚҌ

ԋȁ ῤῈ ҙ ’

Ὲ ҙҹ ҙȂ

2025 ľ ԓĿ ⅞ ӊ ̆ ῤ ̆Ҭ

╠ ̆ ̆ῃ GDP ҹ 5.0%̆ 140 ַ҆ᾝ̆ ᴪ Һ

ᴋⱵ ̆ľ ԓĿ ≠ Ȃᵖ ֟ Ҋ ȁ

̆ ̆ῃ ֟ 16.93 ַ ̆ Ҋ 6.9%Ȃ

Ҭ ᴪḤ Ҭ ̆ Ҭ̆ Ҭ̆

�× GÿȂяַᾝ ֟ ..

̇ ɇ 6 ᵕּף ₀

ɇῤᴪ ҙ ѿ 6₀6. ḓ�o 2d �™ 	• 
O � ’´ 5	 >| �J 1\ �Ÿ �k � ��GD 6.�� �Ã F �™ 
V �J 1\ �0 �æ �� ��	q 
� C~ )̆ ɇ̆ Ӕ ̆ Єᴑᵪҍ 6. ԓȁ̆ 4 Ǘ ѿ 61Ὲ207� �Y �����* �' �3 >| �È�� �´ �‚ � 5� �13 �È �* �€ 0g �	ѣ Ғ ʭD5

� F2 ��

13� �'

� ��

�Æ �� �� �_� 
ñ �Ã � 
�Ⱦ� �Ò � 
� 4ÿ

5š �Ã Nd 
 4ÿ

� 
- 4ÿ �	 �- �Î
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֟ ̆ └ ֟ ̆ ᴑҙ 2025 ╠

₮ ֟ └ ᵬ̆Ḇ ֟ ҍ ֟ ѿ̕ ȁ Ḡȁ ȁ

ῃ ‰ᵬ ̆ᶭ ᶭ ֟ Ȃ ̆ ₮ ľֲ + Ŀ ꜚ̆

Ҭ ̆ ҙľΈ Ŀ ꜚȂ ̆

ҊӠ ꜚȁ ῀ ץ ץ̆

ҽ ̆ ׆ ꜚ ȁ ⱴṿ֟ Ȃ

Ḡ ̆ ԍ 2025 6 ȇ῏ԍ ҙ ᵞ Ȉ ̆

₮⌠2025 ̆ ⱬԈ50% ֟ ᵞ ⌠̕2028

̆ῃ ⱬԈ 80% ֟ ᵞ Ȃ Ҍֽ ₮ԅ ȁԋ ȁ

Ҥ ṿ̆ Ữ ȁ ץ ᶛᵬ₮ԅῃ

Ȃ2025 11 ̆ ȇ2024ȁ2025 ῃ ֜ ȁ ȁ

‚ ҙ 1
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҈ȁ ’ ҍ№

2025 Ὲ ῏ ӊ Ȃ ῤ ҙ Ҋ ȁ

Ԉⱴ▲ ̆Ὲ Ḡ ⱬ̆‰ ∞ ľῃץ̆ל Ŀ ѿ ⱴ ῃ ̆

ľῃ֟ҙץ Ŀ ѿ ҙⱵ ľץ̆ Ŀҹ⃰ ѿ ᵞ ȁ ҍ

ᾥ ľֲץ̆ ҹ Ŀ₀ ⱬ̆ ῤ ҙ Ҋ ̆ῃ

ҙⱵ ̆ ֟ Ῥ⇔ ῃ ѿ̆ ₀ Ḡ ῃ ╠ԓ̆ҙ

ҙ ᾢ̆ ≠ ⱬ ̆ ⇔ԅῃ Ȃ

ל ץ̆ Ȃ

ῤ̆Ὲ ҹľ ᴍ Ὲ Ŀ̆ Ὲ ⱴ ľῃ +

Ŀ ᵣ ̆ ᴑҙⱴ ľ׆ ᶫ Ŀ ľῃ ‗ Ⱶ Ŀ

Ȃ

ҙⱵ ̆ ᾝ Ԉ ⱬȂ

ῤ̆ Simuma ֒ ȁ

֟ ֟ ≠֒ Ὲ ̆Ὲ ֟

4,000 ҆ ̆ѿҽ ҹ ֟ ᴑҙ,ⱴӊ EMBU 880 ҆ /

̆ ֒ȁ ֒ȁ ȁ ᾥ ֟̆ ῃ

ľNewtaĿ ֒ῃ ̆ ᾥ ⱳ̆Ὲ ᾝ

Ȃ

ῤ̆Ὲ ҙⱵ Ҍ Ȃῃ 2,030

҆ ̆ 25%̕ ҙ ῀ 118 ַᾝ̆ 48%̕ ‪≠ 50%Ȃ

ᾟ№ ѿᵣ ᴨ̆ל ᵣ Ȃ

ῤ̆ ҙⱵ € ̆ῃ ῤ 4,165 ҆ ̆ ᵞԍῃ

̕ ֟ ⌠2.19ַ ̆ 5.15%̆ ⌠1.61ַ ̆ 12.19%̆

֟ ⇔ ̆ ῃ ҙ֟ ̕ └ ӊῤ̆

₀ ҙⱵ EBITDA Ȃ ̆ Ҋ Ὲ ֟ 300 ҆ ֟

֟̆ҹ ѿᵣ ῀ ꜚ Ȃ

̆ ᵞ ԈⱬȂ

ῤ̆ Ҋ 23 ῃ Ғ ̕13

ȁ ҙῤ ѿ̕6 ⱳ Ḡ B ̕ Ὲ ȁ Ὲ ȁ
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Ὲ ȇ2025 ҙ ľ Ŀᴑҙ Ȉ ҙ╠҈̕ ῤ

ᾥȁ ȁ ȁ ȁ ȁ ȁ ֒ Ὲ ⱬ

ᶏ ῃ̆ 1 ַ Һ̕ └ 4 ̆ ҍ 45 ῏ ‰̆

ҙᵞ ‰ ̆ҹ ҙ ⱬ Ȃ

ȁ ̆ ῃ ҙⱵ ҍ ῤ Ȃ

ῤ̆ ľERP+Ŀ ᵣ ῃ ᵣ ̆ ≠֒ Ὲ

֜◓̆ ‗ ̕ ȁ AI AI ̆ Al

ᴑҙ Ҭ ̆ ᴑҙᴇṿ H̕IAC ҙ 28 ̆ 96%Ȃ

ῤ̆Ὲ ľ ῃ ᵞ Ŀ ῀ Ḥ ̆

῀ ľ2025 ῃ ῖ ᴑҙĿ̆ ῀ Ḥ

ῖ ᶛȂ

⇔ ̆ ꜚ Ȃ

ῤ̆Ὲ ῃ Ғ≠ 65 ȁ ⇔

∞ Ⱶ ӳ ȁⱵ u ʈֹ Ⱶ ӳ Ⱶ Ӥ Ử ῃȁñ Ἰ72ȁȁ0Ⱦȁ Ⱶ ӷ ᶛȂᴊ ῏ ὑ ᾣ ὑԎ ₦Ȃ ῤṝ ῏ ῤ Ḥ῏ Ḓ ữ ὑҙὕữ ѳ ẩ ὑ ᴊ ̃ ᴍὑ̆.<ῤҙ%ȁᴍ ὑ̆
.<2V5

ȁ ᴍ ὑ ̆.0ȾV5 ῤ2025Ὲ ᴑҙ

02.<ῤ5 ᴑҙ Ѥ.32 36% ҙѤĿ
1.2>%

⅍ ⇔ᴅ ⱵȂ̕ἸȂ

Qz

ᴑⱵ ὑȂ
2025

5ῤῈ Ԁľ20302025 ȁĿȁ־ῃ̆ ῃȁAz

��

4

Ŀ

Ⱶȁ ᴑ Ḥ ו̆
2025

ᴑҙAz�x �´ �ú �R �¿ �� � �m �*
��ῃAz�e ��Ŀ Ѥῃו ̆ľA ǿҙĿ± ҙľa.ǿҙ

Ŀ

Ѥ Љ ῃ־ ҍס₈ Ὲ C
ȁ
Ѥᴐ CĿ ו ҍ ῈĿᴑȁ

ľ

Ὲ ᴮ ľῪ ̆Ŀ ᾿ Ŀľ ľ ᴑ

Ŀ

ľĿľ203̆ ῄ ̕ĿĿ̆ľ ĿĿľ ҙĿĿᴞ Ỹ ═ ҍ Ⱶ ≠̆ῃ ≠28V5
42ȁ

ᾞ̆̆I Ŀ
ῃίɐ ҙ ҍ ῈוⱵ
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Ὲ ľ ֟ Ŀ͂ 2025 ̕

̂ ̃ Ὲ ֞῀ 2025 ᾢ Ȃ

8ȁҒҙȁ ȁ ᴨל

ⱬ Ὲ ⱳ ῏ ȂῈ ѿ ᾢ ȁ ԍ ӟȁ ⱬ ȁ

̆ғ ΐ 20 ҙ ῏ Ȃ

ԓȁ ῤҺ ’

2025 ̆Ὲ 6,196 ҆ ̆ 2.80%̕ 1.61 ַ ̆

12.19%̕ ₀ 2,832 ҆ Ȃ ҙ ῀ 353.48 ַᾝ̆ ҉ 3.31%̕

≠ 49.50 ַᾝ̆ ԍ Ὲ қ ‪≠ 28.53 ַᾝ̆№≢ ҉ 20.39%

18.09%Ȃ

(ѿ) Һ ҙⱵ№

1ȁ ≠ ῏ ꜚ№

ᵝ̔ᾝ ֲ̔

҉ ꜚ ᶛ̂%̃

ҙ ῀ 35,348,279,760 34,217,347,727 3.31

ҙ 24,666,258,743 25,770,521,841 -4.28

1,715,236,041 1,499,740,302 14.37

2,223,702,624 1,880,021,968 18.28

Ⱶ 833,531,493 686,475,224 21.42

246,224,165 238,744,439 3.13

ꜚ֟ ‪ 6,694,037,666 5,977,317,233 11.99

ꜚ֟ ‪ -8,750,680,512 -3,672,026,564 -138.31

ꜚ֟ ‪ 2,756,449,246 -1,472,260,983 287.23

ꜚ֟ ‪ ꜚ ̔ ט ≠֒ȁ ⱴ

ꜚ֟ ‪ ꜚ ̔ ⱴ

Ὲ ҙⱵ ȁ≠ ≠ ꜚ

Ǵ ŚҌ
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2ȁ ῀ №

Ǵ ŚҌ

(1). Һ ҙⱵ№ ҙȁ№֟ ȁ№ ȁ№ ’

ᵝ̔ᾝ ֲ̔
Һ ҙⱵ№֟ ’

№֟ ҙ ῀ ҙ ≠ ̂%̃
ҙ ῀ ҉

⁞̂%̃

ҙ ҉

⁞̂%̃

≠ ҉

⁞

20,587,005,554 13,676,267,831 33.57 14.18 -0.52
ⱴ 9.82 ҩ

№

₀ 7,182,634,659 6,072,491,147 15.46 -14.65 -17.98
ⱴ 3.44 ҩ

№

5,482,908,118 3,124,767,646 43.01 -2.82 6.35
⁞ 4.91 ҩ

№

698,459,814 644,521,373 7.72 -8.14 -1.15
⁞ 6.53 ҩ

№

ῒז 1,397,271,615 1,148,210,746 17.82 2.04 11.62
⁞ 7.06 ҩ

№
�¦

��

�� ���� �� �� �� �� �� �� ��


8

��

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� @���

�� �� �� �� @�

��

�� �� �� @�

8.9

ⱴ
���� �� �� ��

ҩ

№

Һ ҙ
№֟

ҙҙ ≠ ̂%
ҙ ῀ ҉

⁞̂%

ҙ ҉

⁞̂%

≠ ҉

⁞ҙ6,21,4

50ҙ 8

7,2764397,612-1.02

6.12

-7

166,

51274397 6

-

¥ , 5

274397¥

12

4397# .147
-#10

5 6

184397¶,4

4397¶02,18

-$827

1

8

,

≠

3,214397Æ18-%2ҩ

№

ҩ

ῒ

6

1869

ҩ6 5,451ҩeҩ8ҩ10ҩҩ!№ҩ!ҩ!ҩ!ҩ!ҩ№%%
%

Ⱦ

№

%

%
%

⁮

№

%

%
%
ҩҩ39ҩҩҩ№ҩҩҩ39 №1ҩҩҩҩҩҩҩ39ҩҩҩҩ№ҩ№ҩ3ҩҩҩҩҩҩҩ№№№№№№№№№ % 7№
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(ԋ) Һ ҙⱵ ≠

Ǵ ŚҌ

(҈) ֟ȁ ṽ ’№

Ś ǴҌ

1ȁ ֟ ṽ ’

ᵝ̔ᾝ ֲ̔

֟

ᶛ̂%̃

҉

҉

֟

ᶛ̂%̃

҉

ꜚ ᶛ̂%̃

’

֜ ֟ 1,660,727 - 31,704,908 0.05 -94.76

618,259,255 0.76 202,597,711 0.29 205.17 ⱴ

ῒז 784,090,473 0.97 1,237,502,508 1.78 -36.64 ֟

ῒז ꜚ ֟ 825,399,926 1.02 616,550,620 0.89 33.87 ҙⱵ ⱴ

27,291,183 0.03 46,718,185 0.07 -41.58 ҙⱵ ⱴ

4,353,990,320 5.37 1,209,007,806 1.74 260.13 ҙⱵ ⱴ

ῒז ꜚ ֟ 1,453,712,611 1.79 499,096,806 0.72 191.27 ҙⱵ ⱴ

Ṣ 568,934,645 0.70 296,807,055 0.43 91.69 ṽⱵ

ṽ 1,295,767,010 1.60 715,946,303 1.03 80.99 ҙⱵ ⱴ

֜ 1,306,360,135 1.61 755,744,542 1.09 72.86 ҙⱵ ⱴ

Ṣ 13,215,254,559 16.30 9,598,770,711 13.81 37.68 ⱴ

├ṽט 5,243,954,003 6.47 2,445,745,035 3.52 114.41 ֟ҙṽ ⇔ṽ

ט 1,089,119,472 1.34 836,919,326 1.20 30.13 ⱴ

ṽ 1,320,989,931 1.63 917,006,487 1.32 44.05 ⱴ ‰

ṽ 2,491,502,397 3.07 1,109,442,589 1.60 124.57 ҙⱵ ⱴ

⁞̔ 98,083,202 0.12 64,638,011 0.09 51.74 ꞉

ῒז 115,309,695 0.14 -484,891,409 -0.70 123.78 ΐ Ὲᾛᴇṿ ꜚ

2ȁ ֟ ’

Ś ǴҌ

(1). ֟

ῒҬ̔ ֟297.19̂ ᵝַ̔ᾝ ֲ̔ ̃̆ ֟ ᶛҹ36.66%Ȃ
(2). ֟ ῏

Ǵ ŚҌ

3ȁ Һ ֟ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

522,452,105

֟ 5,079,845

֟ 7,637,957

1,000,000

4ȁ ῒז

Ǵ ŚҌ

( ) ҙ Ḥ №

Ǵ ŚҌ
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(ԓ) ’№

ᵣ№

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉ ꜚ ᶛ(%)
ῒז ΐ 1,169,235,616 934,524,059 25.12

ῒז ꜚ ֟ 40,984,749 38,143,738 7.45

588,300,772 584,752,454 0.61

1ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

Ὲ Һ

ҙⱵ
Һ

ҙⱵ
ᶛ

֟

ṽ

’

EMBU S.A.

ENGENHARIA E

COMцRCIO
֟

1,257,129,211 100%
ṽ+

58,671,593

Lafarge

Africa Plc ֟
5,552,796,928 83.81%

ṽ+
429,816,876

/ / / 6,809,926,139 / / / / 488,488,469 /

2ȁ

Ǵ ŚҌ

3ȁ Ὲᾛᴇṿץ ֟

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

֟ ≢ ∆
Ὲᾛᴇ

ṿ ꜚ

῀

Ὲ

ᾛᴇṿ

ꜚ

⁞

ṿ

ӯ
₮ /

ῒז ꜚ

38,143,738 2,841,011 - - - - - 40,984,749

ῒז 31,704,908 -20,510,380 - - 1,010,000,000 1,040,000,000 -20,466,199 1,660,727

69,848,646 -17,669,369 - - 1,010,000,000 1,040,000,000 -20,466,199 42,645,476

├ ’

Ǵ ŚҌ

├ ’

Ǵ ŚҌ

תּ ’

Ǵ ŚҌ

’

Ǵ ŚҌ
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ῃ ֟ȁ ȁ Ḡ ȂῈ ֟ᵬҙ ̆

└ ֟̆ ȁ ȁ ҙⱵȂ ᴑҙ ῃ ֟ȁ⁞

Ҥ Ҋ̆ᴑҙ ֟ѿ ῃȁ Ḡ Ԋ ̆ ȁ

⌠ ‰ ̆ ᴪ Ὲ ֟ Ҍ≠ Ȃ

֟ Ҍ ҉ Ȃ ȁᶫל ȁ ̆ ׅ

Ҍ ̕ ѿ ̆ ľ Ŀ Ҋ̆ ȁ ȁ ῃȁ Ḡȁ ᵞ

Ҍ ̆Ὲ Ҍ ⱴ ῀̆ ᶏ ֟ ⱴȂ

Ȃ ╠ ל ̆ ‖ ȁ ȁ ꜚ ȁ

ᴇ ⱴ ԅҕ Ҍ Ҍ ̆ⱴӊҌ ȁ

ȁ ᴪȁ ̆ ᵣ ӞҌ ץ̆ Ữ ȁ ꜚ Ҍ

̆ ᴪ Ὲ Ȃ

ҹ ҉ ̆Ὲ Ҋ ̆ Ԉ ⱬ ⱬ̔

1ȁ ᴑҙ ᴋ ̆ ꜚ ҙ ᶫ ᶷ

Ȃɰ ľ ‰ ѿȁ Ŀ ↕̆ ‰ ῃ ESG ᵣ ̆

̆Ḡ ᴑҙῃ Ȃ ẫῃֲ └̆ҹ Ὲ

ֲ Ԉⱬ Ȃ

2ȁ ῃ ᵞ ̆ ľ ῃȁ ḠĿ ̆ ҙ

֟ ̆ⱴ ῃ ֟ȁ Ḡȁ ᵞ ῀̆ ѿ / Ḡ

Ȃᴨ ̆ ᵞ Ȃ ȁ ⇔ ȁ

̆ ҽ ֟ȁ ȁ ̆ Ԉ ⱬȂ

ⱬ̆ ȁᴇṿ ̆ ̆ Ȃ

3ȁ ̆ ᾝ ̆ ᾧ ԍᶭ ѿ ֟ ̕ ֟̆

ҍ ֟ ̆ ᵞ ҍ ̕ ῃ ᵣ ̆

ҍ ̆ ᵞ ̆ ᴑҙ ҍ ⱬ̕ ‖

̆ ᵞ Ȃ

(ԓ)ῒז

Ǵ ŚҌ

҂ȁῈ Ҍ ‰↕ ȁ ҙ ̆ ‰↕ ’

Ǵ ŚҌ
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第四节 公司治理、环境和社会

ѿȁῈ ῏ ’

Ś ǴҌ

Ὲ ֲ └ᴑҙף ȇ҉ Ὲ ‰↕Ȉ ȂῈ Ҥ ȇῈ

Ȉȇ ├ Ȉȇ҉ Ὲ ‰↕Ȉȇ҉ ├֜ ҉ ↕Ȉ ȁ

ᴆ ̆ Ὲ ’̆Ҍ ֲ ̆ Ὲ ᵬȂ

Ὲ ҍ ȁ Ҭ ᴪ῏ԍ҉ Ὲ ̕

̆

Ǵ ŚҌ

ԋȁῈ қȁ └ֲ Ḡ Ὲ ֟ȁֲ ȁ Ⱶȁ ȁҙⱵ ΐᵣ

ץ̆ Ὲ ‗ ȁ ᵬ ᵬ ⅞

Ǵ Ś

ŏ

⅞
�õ �f �Ö �Ã �È �= �Ý AÑ 93

�_

�Ý 1y )� 0û�Ã 93 
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҈ȁ Ԋ ֲ ’

(ѿ) ᴋ ῤ ᴋ Ԋ ֲ ꜚ ’

Ś ǴҌ

ᵝ̔

Ⱶ ≢ ᴋ ᴋ ∆
ῤ ᴍ

⁞ ꜚ
⁞ ꜚ

ῤ׆Ὲ

╠

̂҆

ᾝ̃

Ὲ

῏

Ԋ 69 2024-05-21 2027-05-21 / / / 150

Ԋȁ 61 2024-05-21 2027-05-21 1,407,930 2,563,130 1,155,200
ԋ ԇᵖ

└
425.28

↔₇ Ԋȁ◐ 60 2024-05-21 2027-05-21 458,600 680,000 221,400
ԋ ԇᵖ

└
157.25

Martin

Kriegner
Ԋ 64 2024-05-21 2027-05-21 / / / / 21.6

Ԋ 53 2024-05-21 2027-05-21 / / / / 21.6

Olivier

Milhaud
Ԋ 64 2025-07-15 2027-05-21 / / / / 10.8

Ԋ 65 2024-05-21 2027-05-21 / / / / 42

Ԋ 57 2024-05-21 2027-05-21 / / / / 42

Ԋ 55 2024-05-21 2027-05-21 / / / / 42

◐ ȁ Ⱶ
47 2024-05-21 2027-05-21 200,000 431,600 231,600

ԋ ԇᵖ

└
167.25

◐ 55 2024-05-21 2027-05-21 309,400 504,400 195,000
ԋ ԇᵖ

└
160.83

◐ 53 2024-05-21 2027-05-21 325,840 532,540 206,700
ԋ ԇᵖ

└
162.53

ῑ ◐ 53 2024-05-21 2027-05-21 472,164 680,564 208,400
ԋ ԇᵖ

└
156.19

◐ 47 2024-05-21 2027-05-21 391,300 621,600 230,300
ԋ ԇᵖ

└
168.08

ⱴ´ ◐ 45 2024-05-21 2027-05-21�� �� ��

�Î�Î����

4-05 2/00

ԋ ԇᵖ

208
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ῐ
◐ ȁ Ԋ

ᴪ ӥ
44 2024-05-21 2027-05-21 244,225 465,625 221,400

ԋ ԇᵖ

└
158.03

ῑ ◐ 55 2024-05-21 2027-05-21 207,300 382,000 174,700
ԋ ԇᵖ

└

�� �� �� ��

└
�� �� �� �� �� �� �� �� �� �� �� �� �� �� 0000,.0

̾ 0̓̀ 0000 77,2730 077213022
38,300 87755
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Ⱶ Ȃ1992 8 2006 6 ̆ᴋ ҉ Ғ ⱲԊ ̆2000 6 2015 10 ̆№≢ᴋ ≠ Ⱶ

ȁ Ⱶ ԊⱵ Ⱶ̕2015 10 2021 12 ̆ ᴋ҉ № ᴪ ᴑ№ᴪ◐ᴪ ̆҉

№ ᴪᴪ ̆ Ὲ ῍ “ ⇔”⇔ҙ Ȃ2023 7 ̆₮ᴋ҆ Ḥ

ᴍ Ὲ ԊȂ2021 4 ̆₮ᴋ Ὲ ԊȂ

1978 9 ₮ ̆ ȁҬ Ύᴪ ȁῃ ᴪ ᴪ Ȃ2001 6 ҙԍ ҕ ᵝ̕

2008 6 ҙԍ ᵝȂ2001 ⱴ ᵬ̆2020 ⱴ῀ Ὲ ȂҺ ᵬ ̔ ᴪ ԊⱵ

̆ ̆ Ҭ Ⱶ ,IMI῏ ᵣ Ҭ Ⱶ ̆ Ҭ

ҙ Ⱶ ̆ Ҭ Ⱶ Ȃ2020 5 2021 4 ̆ᴋ Ὲ Ⱶ◐ Ȃ2021 4 ̆

₮ᴋ Ὲ ◐ Ὶ Ⱶ ֲ̂ Ⱶ ̃Ȃ

1970 8 ₮ ̆ ̆ Ȃ1993 ҙԍҬ Ғҙ̕ 2003 ҙԍҬ ᴑҙ Ғҙ̆

ᵝȂ1993 7 ⱴ῀ ᴍ Ὲ ̆ᾢ ᴋ Ὲ ȁ Ҭ ȁ ⅞ ȁ

⅞ ꜛ ȁ ⅞ ◐ ̕2003 1 2011 1 ᾢ ᴋ ̂ ̃ Ὲ Ⱶ◐ ȁ ȁ

ȁ Ȃ2012 9 ̆ ῀ “ 123 ֲ ”Ȃ2011 2 ̆ᾢ ᴋ

Ὲ қ Ԋҙ ȁԐ Ԋҙ ȁҬ Ȃ ᴋ Ȃ2011 2 2016 1 ̆ᴋ Ὲ ꜛ ◐

̕ 2016 1 ̆₮ᴋ Ὲ ◐ Ȃ

1972 7 ₮ ̆ ̆ Ȃ1994 ҙԍ ҙ └ ҍ Ғҙ̆ 2̕002
ҙԍ Ғҙ̆ ᵝ 2̕011 ҙԍ Ҭ ҒҙȂ1994 ⱴ῀ ᴍ Ὲ ̆

ᾢ ᴋ Ὲ ȁ ꜚ ◐ ȁ Ὲ ◐ ȁ Ὲ ◐ ȁ Ὲ ȁқ ̆ Ὲ ̆

ḱῈ Ȃ2011 2 ̆ᾢ ᴋ Ὲ Ԋҙ ȁ ҍ⇔ ҙⱵ ֲȁ ҍ ҙⱵ ֲȁ ҙⱵԊҙ

ȁқ Ȃ2011 2 2016 1 ̆ᴋ Ὲ ꜛ ◐ ̕2016 1 ̆₮ᴋ Ὲ ◐ Ȃ

ῑ

1972 9 ₮ ̆ ȁ ̆ Ȃ1995 ҙԍ Ҭ ׂ̂ Ҭ ̃ Ғҙ̆

Ȃ2015-2018 ԍ Ҭ ̆ EMBA ᵝȂԍ 1995 ⱴ῀ ᴍ Ὲ ̆ᾢ ᴋ Ὲ ꜚ

ⱬ ȁ № Һ ȁ Ὲ ꜛ ȁ Ὲ ◐ Ὶԋ ȁ Ὲ ȁ Ὲ

ȁ ֟ ȁ Ȃ20112 ̆ᾢ ᴋ Ὲ Ԋҙ ȁ Ὲ

ȁԊ ȁ Ὲ ҙⱵ ҺᴋȂ20112 20161 ̆ᴋ Ὲ ꜛ ◐ ̕2016”̆₮ᴋ Ὲ ◐Ȃ197ᙫ ᆖ ₮ ̆ ̆Ȃ200ǃ ъҙԍҬᴍ Ғҙ̆ ᵝ̆ ḱ
Ҭ Ⱶ Ғҙ̆ ᵝ

Ȃ
200ǃ200ᐸ ᐸ̆ᾢ Ὲ ԋ Ὲ ᴋ

ȁȁȂ200552009ˈ̆

ᾢ ᴋ ₮ Ҭᴍ

̆̆Ҭᴍ῀ Ȃ20092̍01512 ᾢ ᴋ ₮ ȁ Ⱶ ԋԐ20151220164̆
ᴋ Ԋҙ Ȃ
20164

̆ᾢ ᴋῈ ҍ⇔ ҙⱵ ֲȁ ҙⱵ ֲȁԊҙ
Ὶ ֲȁ Ȃ2016420184 ̆ᴋ Ὲ ꜛ ◐ ̕20184 ̆₮ᴋ Ὲ ◐ Ȃ
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(ԋ) ᴋ ῤ ᴋ Ԋ ֲ ᴋ ’

1ȁ қ ᵝᴋ ’

Ś ǴҌ

ᴋ ֲ қ ᵝ
қ ᵝ ᴋ

Ⱶ
ᴋ ᴋ

Ὲ ᾴ ӥ
2001 9 7 /

↔₇ Ὲ
Ԋ ȁᾴ ◐ӥ

ȁ

2011 9 21 /

қ ᵝᴋ

’
-

2ȁ ῒז ᵝᴋ ’

Ś ǴҌ

ᴋ ֲ ῒז ᵝ
ῒז ᵝ ᴋ

Ⱶ
ᴋ ᴋ

ῒז ᵝᴋ

’

Ὲ Ԋ ȁ ȁ ̆ ԊMartin Kriegnerȁ ȁOlivier
Milhaud ֲ ῒז ᵝ ᴋ ̆ᴋ ’ ҉ ֲ Ȃ

(҈) Ԋȁ ֲ ’

Ś ǴҌ

Ԋȁ ֲ

‗

Ԋᴪ ҍ ᴪ ̆ Ԋᴪ ‗ ֲ

̕ Ԋ қᴪ ‰

Ԋ Ԋᴪ ֲ

Ԋ

ҍ ᴪ

ԊҒ ᴪ ῏ԍ Ԋȁ

ֲ Ԋ

ΐᵣ ’

ῤ ҍ ᴪ ᴪ ’Ȃ

Ԋȁ ֲ

ᶭ

2025 3 26 Ὲ̆ ѿ Ԋᴪ ᴪ ԅȇ

̂◐ Ȉ̃̆ ԅ◐ ҍ ↕ȁ

‰ ꞉ᵣ Ȃ

2025 4 29 ̆Ὲ ѿ Ԋᴪ ѿ ᴪ ԅ

ȇ ◐ Ȉ̆ ԅ

꞉ᵣ ̆ңᵝ 202

�’���Ê2 Ԋ

ȁ

�ñ 	ú %ð �á �ƒ �Ä2

0504

Ȃ Ṹ9̆

Ὲ ѿ ᴪ ѿ ᴪ Ԋ

4 �˜ �}�� �� 	ú�» �× + �> �ê 
ˆ ;Ô˜ �ê 
ˆ ;
z%ð �á �ƒ �}�

���J ;Ú�+

�+.ž �Ö �0�� �k B3 �¤ 	ú �x

ᵝ

LxLx �H �J �Q>ñ�œ �>�AÞ FJ4×

��AÞ FJ%ð

�+�k�Ÿ �k�Å2ҵԀ ս�

0Պ 㯚ԫ

ԫ⺞ᓖ䇞䙊㐀 ԫަ Ṹ

ᵝ

0৺

㯚ޜv ự 㬀Ѐ

ᵝ0৺㬀 䇪 ᵜ Ѐ

gご㔀㭢ᄀЀࠇ 　

Պ㯺ҷ鰀

䈖䇘䇪 ᵜ ӣ�

0 ᴪ ᴋ

ᴋ ѿŚ

2

ᒤ
䱸egn㻱ޜо଀㓗Պ㯚ˈ㇑ޜ

◰ᴋ

0

缀ǉּזἴȈ

זּ

& яᴪ

ᵝ

0

Ԋ̕א Ԅ

ѿᴪ ҍ

20

Ȉ

Ԋ̆ᴪ Ԋ

0 ̃

Ȉ̆



ᴍ Ὲ 2025



ᴍ Ὲ 2025

40 / 214

ȁ Ԋ ’

(ѿ) Ԋ ⱴ Ԋᴪ қᴪ ’

Ԋ

Ԋ

ⱴ Ԋᴪ ’
ⱴ қ

ᴪ ’

ⱴ Ԋᴪ
֪ ₮

ץ

ⱴ

₮
ң

֪

ⱴᴪ

₮ қ

ᴪ

13 13 3 0 0 6
13 13 3 0 0 6

↔₇ 13 12 3 1 0 6
Martin
Kriegner 13 13 3 0 0 5

13 12 3 1 0 6
Olivier
Milhaud 7 7 1 0 0 4

13 13 3 0 0 6
13 13 3 0 0 6
13 13 3 0 0 6

ᾣ 4 4 1 0 0 2

ң ֪ ₮ Ԋᴪᴪ

Ǵ ŚҌ

ῤ Ԋᴪᴪ 13
ῒҬ̔ ᴪ 3

ᴪ 3
ᴪ 7

(ԋ) Ԋ Ὲ ῏Ԋ ₮ ’

Ǵ ŚҌ

(҈) ῒז

Ǵ ŚҌ

ԓȁ ԊᴪҊ Ғ ᴪ ’

Ś ǴҌ

(ѿ) ԊᴪҊ Ғ ᴪ ’

Ғ ᴪ ≢

ᴪ ȁ ȁ ȁ ȁOlivier Milhaud
ᴪ ȁ ȁ ȁ ȁ

ҍ ᴪ ȁ ȁ ȁ ȁ

ᴪ ȁ ȁMartin Kriegnerȁ
ҍ ᴪ Olivier Milhaudȁ↔₇ ȁ ȁ ȁ
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Ȃ

2025

12 9

̔

1ȁ῏ԍ 2025 A └

꞉ ⅞ ῏Ԋ ̕

2ȁ̓͂ ԍ ꞉ ԇ A └

Ȉ̕

꞉ ̂ ԇ ̃Ȃ

2025ץ 12 9 ҹ

└ ԇ ̆

ᴆ 11 ꞉ ԇ

257.80 ҆ └ ̆

ԇᴇ ҹ 8.90 ᾝ/ ̆

֜ Ԋᴪ Ȃ

/

(ԓ) ῤ ᴪ 2 ᴪ

ᴪ ῤ
ῒז

’

2025 7

7

Ὲ ̂2025-2028̃ ȁל ῤҙⱵ
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Ҭ ⌠ ῏

₮ԅ Ȃ
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ȁ ȁ ⇔
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Ȃ

/

(Έ) ῤ ҍ ᴪ 1 ᴪ

ᴪ ῤ
ῒז

’

2025

12 19

̔

1ȁῈ

2̕ȁῈ

̕

3ȁ2025 ᴆ ̕

4ȁȇ Ḇ Ȉ Ȃ

Ḡ ȁ ȁ

Ὲ ȁ ᴆ

῏ ̆ ῏ Ȃ

/

(҂) Ԋ ΐᵣ ’

Ǵ ŚҌ

Έȁ ᴪ Ὲ

Ǵ ŚҌ

ᴪ ῤ Ԋ Ȃ
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( ) ≠ № Ὲ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

10 ̂ ̃ 0

10 ̂ᾝ̃̂ ̃ 5.5

10 ̂ ̃ 0

№ ̂ ̃ 1,142,571,087

Ҭ ԍ҉ Ὲ қ ‪≠
2,853,332,040

№ Ҭ ԍ҉ Ὲ

қ ‪≠ ̂%̃ 40

ץ ᴍ ῀ № 0

№ ̂ ̃ 1,142,571,087

№ Ҭ ԍ҉ Ὲ

қ ‪≠ ̂%̃ 40

(ԓ) ҈ҩᴪ № ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҈ҩᴪ № ̂ ̃(1) 3,200,776,780

҈ҩᴪ (2) 0

҈ҩᴪ №
(3)=(1)+(2) 3,200,776,780

҈ҩᴪ ‪≠ (4) 2,677,243,081

҈ҩᴪ № ᶛ̂%̃(5)=(3)/(4) 120

ѿҩᴪ Ҭ ԍ҉ Ὲ

қ ‪≠
2,853,332,040

ѿҩᴪ Ὲ № ≠ 11,403,847,325

ӜȁῈ ꞉ ⅞ȁ ⅞ ῒז ꞉ ’ ῒ

(ѿ) ῏ ꞉Ԋ ҳ Ὲ ғ

Ś ǴҌ

Ԋ

1ȁ῏ԍῈ 2020-2022
⅞Ԋ

2025 7 24 ̆ ⅞

Ὲ Ҭ ᴇ֜ Ὲ ῒᵝ

挌

ҩԍ020-2022
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ῒᾝ
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022
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025
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26 ₀ ̂ ‚̃ Ὲ http://219.140.164.18:8007/hbyfpl/frontal/index.html#/home/overview

27 ( ) Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

28 ̂ ̃ Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

29 ̂‛ ̃ Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

30 ̂ ̃ Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

31 ̂ ̃ Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

32 Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

33 ̂ ̃ Ὲ
https://222.244.103.251:8181/hnyfpl/frontal/index.html#/home/reportM
anage

34 ̂ Ḥ ̃ Ὲ
http://222.143.24.250:8247/enpInfo/enpOverview?enterId=914115026
7168057X9001P

35 Ὲ http://183.66.66.47:10001/eps/index�e s/i riseseare8

36

Ὲ

http://183.66.66.47:10001/eps/index�e s/i riseseare8

37 ̃ Ὲhttp://183.66.66.47:10001/eps/index�e s/i riseseare8

38 Ὲhttp://183.66.66.47:10001/eps/index�e s/i riseseare8

39

Ὲ

http://183.66.66.47:10001/eps/index�e s/i riseseare8

49 R ̂̃ Ὲ
https://103.203.219.131:8082/ehs/index�e s/i riseseare8

49
( )

Ὲ

https://103.203.219.131:8082/ehs/index�e s/i riseseare8

42()
Ὲ

https://103.203.219.131:8082/ehs/index�e s/i riseseare843( (
Ὲ

(
͓
R Ὲhttps://w瀀wwe 0.g4eei.e�4ee 52/front/dal/e �iis �44

̂Ὲ̂
̃ Ὲhttp://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

45 ̂̃ Ὲ http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie846
̂ ̃ Ὲhttp://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

47
̂ ̃ Ὲhttp://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

48 ̂ ̃ Ὲ http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie849
̂

̃ Ὲ

http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

59
̂
̃ Ὲ

http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

59 ̂̃ Ὲ http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie852
̂

̃ Ὲ

http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

53
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̃ Ὲ

http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

54̂ Ὲ http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie855

̂ ̂ Ὲ
http://183.224.17.39:00097/pnt fpl/frontal/index.htm䀀l#/pome/overvie8

56 Ὲ

https://222.84.22x.1xvf 002/ s/tv4ex�e s/i riseseare8

57

̂ Ὲ

https://222.84.22x.1xvf 002/ s/tv4ex�e s/i riseseare858
̂̃ Ὲhttp://22p.202.43.203:1x07#/i4p rpvt4ee/#/pome8
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第五节 重要事项
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ῤ Ԋ
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(ԋ) Ὲ ֟ ≠ ̆ғ ׅ ≠ ̆Ὲ ֟ ⌠

≠ ῒ ᵬ₮

Ǵ ⌠ Ǵ ⌠ ŚҌ

(҈) ҙ ’

Ǵ ŚҌ

ҙ ’

Ǵ ŚҌ

ῒז

Ǵ ŚҌ

ԋȁ ῤ қ ῒז῏ ’

Ǵ ŚҌ

҈ȁ Ḡ ’

Ǵ ŚҌ

ȁῈ Ԋᴪ ᴪ ԊⱵ ľ ‰ Ŀ

Ǵ ŚҌ

ԓȁῈ ᴪ ȁᴪ ᵀ ᴪ №

̂ѿ̃Ὲ ᴪ ȁᴪ ᵀ №

Ǵ ŚҌ

̂ԋ̃Ὲ ᴪ №

Ǵ ŚҌ

̂҈̃ҍ╠ᴋᴪ ԊⱵ ’

Ǵ ŚҌ

̂ ̃ ῒז

Ǵ ŚҌ



ᴍ Ὲ 2025





ᴍ Ὲ 2025

56 / 214

2ȁ ҳ Ὲ ̆ᵖ Ԋ

Ǵ ŚҌ

3ȁ ҳ Ὲ Ԋ

Ǵ ŚҌ

(ԋ) ֟ ȁ₮ ῏ ֜

1ȁ ҳ Ὲ ғ Ԋ

Ǵ ŚҌ

2ȁ ҳ Ὲ ̆ᵖ Ԋ

Ś ǴҌ

῏ԍ ≠֒ ֟ӊ῏ ֜ Ԋ

2024 12 1 ̆ Ὲ ῃ Ὲ Ὲ ȁ ̂ ̃

Ὲ ҍ Holderfin B.V. ȇ Ȉ̆ Ὲ ץ 56,044҆
ᾝ̂ ȇ Ȉᴇṿ⁞ Ҋ ̃ Holderfin B.V.

Caricement B.V. 100% ̆ ̂ ̃ Ὲ ̆ Associated International Cement
Limited ῒ Lafarge Africa Plc 27.77% ῀⌠ Davis Peak Holdings Limited Ҋӊ ̆

ץ 27,769҆ ᾝ̂ ȇ Ȉᴇṿ⁞ Ҋ ̃ Davis
Peak Holdings Limited 100% Ȃ

2025 3 19 ̆Ὲ 2025 ѿ ҳ қᴪ ԅȇ῏ԍ ≠֒

֟ӊ῏ ֜ ȈȂ

2025 8 29 ̆ ֜ ֜◓̆ӯ ȇ Ȉᴇṿ⁞

Ҋ ̆ ԅ֜ט ᴇ 7.7386ַ ᾝȂ֜◓ ̆ Ὲ ҹ Ὲ

ῃ Ὲ ̆ ῀ Ὲ Ȃ

3ȁ ҳ Ὲ Ԋ

Ǵ ŚҌ

4ȁ ҙ ̆ ῤ ҙ ’

Ǵ ŚҌ

(҈)῍ ῏ ֜

1ȁ ҳ Ὲ ғ Ԋ

Ǵ ŚҌ

2ȁ ҳ Ὲ ̆ᵖ Ԋ

Ǵ ŚҌ

3ȁ ҳ Ὲ Ԋ
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2ȁ ҳ Ὲ ̆ᵖ Ԋ
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3ȁ ҳ Ὲ Ԋ

Ǵ ŚҌ

(ԓ)Ὲ ҍ ῏ ῏ ⱵῈ ȁῈ ⱵῈ ҍ῏ ӊ ҙⱵ

Ǵ ŚҌ

(Έ)ῒז

Ǵ ŚҌ
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(ԋ) Ḡ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

Ὲ Ḡ ’̂Ҍ Ὲ Ḡ̃

ῤ Ḡ ̂Ҍ Ὲ Ḡ̃ -
Ḡᵩ ̂Ã̂Ҍ Ὲ Ḡ̃ -

Ὲ ῒ Ὲ Ὲ Ḡ ’

ῤ Ὲ Ḡ -1,492,577,345

Ὲ Ḡᵩ ̂B̃ 9,771,332,447

Ὲ Ḡ ’̂ Ὲ Ḡ̃

Ḡ ̂A+B̃ 9,771,332,447

Ḡ Ὲ ‪ ֟ ᶛ(%) 26.13

ῒҬ̔

ҹ қȁ └ֲ ῒ῏ ᶫ Ḡ ̂C̃ -

ҹ ֟ ṽ 70% Ḡ ᶫ ṽⱵ Ḡ

̂D̃
5,449,997,275

Ḡ ‪ ֟50% № ̂Ẽ -

҉ ҈ Ḡ ̂C+D+Ẽ 5,449,997,275

⌠ Ḡ ễ ᴋ -

Ḡ ’ -
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ȁ ѿ қ ῒ └ֲ ’

(ѿ) ѿ қ ’

1ȁ ֲ

Ś ǴҌ

Holchin B.V.
ᵝ ֲ ף ֲ Ҍ

1998 6 16

Һ ҙⱵ
Ὲ ῒ ᴑҙ̆ ȁ ȁ ȁ ֲȁῈ

ȁᴑҙ ῒ

ῤ ῒז ῤ

҉ Ὲ ’

ῒז ’

2ȁ ֲ

Ǵ ŚҌ

ȁ

�¶

��

�= F2

ȁ

ῤ’

ҙ ǴŚ

Ҍ
└ қ

Ҍ
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(ԋ) ѿ қ └ֲ ’

1ȁ ֲ

Ś ǴҌ

Holcim Ltd
ᵝ ֲ ף ֲ Miljan Gutovic,

1912 2 15

Һ ҙⱵ
Ԋ׆ ῤ ῏ ҙ֟ └ ȁ

ⱵȂ

ῤ ῒז ῤ

҉ Ὲ ’

ῤ̆Holcim Ltd ῒז ῤ҉ Ὲ

̆ 6 ҉ Ὲ Ȃ

ῒז ’

2ȁ ֲ

ᵝῈ

ᵝῈҌ

ȁῈῤ ֲ қ ֲ

dȁῈ Ὲ ҌֲᵝῈᵝῈҌ

ȁ
Ὲῤ ѿ қ Ҍ ֚ ῏ᵝῈβῈҌ
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Ὲ

⇔ Ὲ

ṽ̂ ѿ ̃

ᴋῈ ,

Ҭ

ᴍ

Ὲ ,ҬḤ

├

ᴍ Ὲ

ᴍ Ὲ

2025

Ғҙ

Ὲ "

ѿ ѿ "

⇔ Ὲ

ṽ├ (

֟ ҙ

ṽ )( ѿ

)

25

K1
242246.SH

2025 1 9 2025 1

13
Ҍ

2030 1

13
11 2.14

ט ̆⌠

ѿ
҉֜

ҬḤ ├

ᴍ Ὲ

,

├

ᴋῈ ,

Ҭ

ᴍ

Ὲ ,ҬḤ

├

ᴍ Ὲ

ҬḤ ├

ᴍ Ὲ

Ғҙ

֜ȁ

₯ ֜ȁ ᴇ

֜ȁ ӯ

֜ȁ ֜

ᴍ Ὲ

2025

Ғҙ

Ὲ

⇔ Ὲ

ṽ├ ( ԋ

)

25

K2
244020.SH

2025 10

22

2025 10

23
Ҍ

2028 10

23
15 1.99

ט ̆⌠

ѿ
҉֜

ҬḤ ├

ᴍ Ὲ

,

├

ᴋῈ ,

Ҭ

ᴍ

Ὲ ,ҬḤ

├

ᴍ Ὲ

ҬḤ ├

ᴍ Ὲ

Ғҙ

֜ȁ

₯ ֜ȁ ᴇ

֜ȁ ӯ

֜ȁ ֜

Ὲ ṽ├ ҉
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ῤṽ├ט ᾫט ’

Ś ǴҌ

ṽ├ ט ᾫט ’

2020 ṽ├ ᾫט

2022 Ғҙ Ὲ ṽ├̂ᵞ ṽ├̃̂ ѿ ̃ ѿ ᾫט

2022 Ғҙ Ὲ ṽ├̂ᵞ ṽ├̃̂ ѿ ̃ ԋ ᾫט

2023 Ғҙ Ὲ ľѿ ѿ Ŀ ⇔ Ὲ ṽ̂ ѿ ) ᾫט

2024 Ғҙ Ὲ ⇔ Ὲ ṽ̂ ѿ ̃ ט⌠

2025 Ғҙ Ὲ "ѿ ѿ " ⇔ Ὲ ṽ├( ֟ҙṽ)( ѿ ) ᾫט

2025 Ғҙ Ὲ ⇔ Ὲ ṽ├( ԋ ) ט⌠

2ȁ Ὲ ȁ Ḡ ’

Ǵ ŚҌ

3ȁ ҹṽ├ ҙⱵ ᶫ Ⱶ Ҭ׃

Ҭ׃ ⱲῈ ᴪ ̂ ̃

ᴪ ԊⱵ ̂ ᴩ̃ ֤ 688 ⱲῈ 3310-3311 ᾝ ị ȁ ḍ

ҬḤ ├ ᴍ Ὲ ֤ ֦ 48 ҬḤ ├ 22
├ ᴋῈ ֤ ү 28 Ḡ A 3

Ҭ ᴍ Ὲ ֤ 1 2 27 28
ҬḤ ├ ᴍ Ὲ ֤ 66 4

҉ Ҭ׃ ’

Ǵ ŚҌ
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(ԋ) Ὲ ṽ├ּת ’

ŚῈ ṽ├ ῤ תּ ᶏ

Ǵ Ὲ Ὲ ṽ├ ῤ Ҍ תּ ᶏ

1ȁ ’

ᵝַ̔ᾝ ֲ̔

ṽ├ף ṽ├ ҹҒ

ṽ├

Ғ ṽ├

ΐᵣ

תּ תּ

ᵩ

תּ

Ғ ᵩ

242246.
SH

25
K1

ѿ ѿ ṽ├ȁ

⇔ ṽ├ȁ

֟ҙṽ

11 11 -

244020.
SH

25
K2

⇔ ṽ├ 15 15 -

2ȁ תּ ’

Ǵ ŚҌ

3ȁּת ᶏ ’

(1). ᶏ ’̂ Ҍ ҳ ̃

ᵝַ̔ᾝ ֲ̔

ṽ├ף ṽ├
ῤּת

ᶏ

ễ

ṽⱵ

̂Ҍ

Ὲ ṽ

├̃

ễ Ὲ

ṽ├

ᾟ

ꜚ
֟

ȁṽ

֟

ῒז

242246.
SH

25
K1

11 - - 3.30 - 7.70 -

244020.
SH

25
K2 15 15 - - - - -

תּ.(2) ԍễ Ὲ ṽ├

ז

ṽⱵ

Ś ǴҌ

ṽ├ף ṽ├
ễ Ὲ ṽ├ ΐᵣ

’

ễ ῒז ṽⱵ̂Ҍ Ὲ ṽ

├̃ ΐᵣ ’

244020.SH 25 K2 - 15ַᾝ ԍễ ṽ

תּ.(3) ԍ ᾟ ꜚ ̂ Ҍ ҳ ̃

Ś ǴҌ

ṽ├ף ṽ├ ᾟ ꜚ ΐᵣ ’

242246.SH 25 K1 3.3ַ ԍῈ Ὲ ȁ ⱬ

Ⱶ

תּ.(4) ԍ

Ś ǴҌ
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ṽ├ף ṽ├ ’ Ԋ Ⱳ ’

̂ ̃

ῒז

Ԋ

242246.S
H

25
K1

תּ ԍ

ԍ

2025 3 17
֜◓Ȃ

2025
ҙ ῀ 3.6

ַᾝ̆ ‪≠

5,867҆ᾝȂ

ῤ ̆ תּ ῀ᶏ ⅞̔ Ǵ Ś

‪ תּ ӥ ᴆ ῤ Ҋ ̆҉ץ50% ῤ ῒז

’ Ҍ≠Ԋ ̔Ǵ Ś

תּ.(5) ԍῒז

Ǵ ŚҌ

(6).ҳ

Ǵ ŚҌ

4ȁ תּ ᶏ

ṽ├ף ṽ├

תּ ӥ

תּ

תּ

̂

ᶏ

ҳ ̃

�® �Î Lu +X �Û+X �¾ �¦ AÑ >•Ś├ף

,´ 	� ף77@

תּ

��

�Î H

Ԋ
242S

� �» N©25� �» N©��•L�°�•�� �� ��Ԋזּ/ �: 
+X“

�Y6
6
5�ÊA�� ��Ǵ҉ץ�•��• .6ҳ�» N©Ԋ	~2S25

� ��`

-� �

�Ä

Mb҉ץ �µ �á �Î �� ��`
�
��

Ǵ

ᶏ

תּ Ԋ ⱲǴŚ

Ҍ

ᶏ

ҳ

ǴŚ
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ᵝַ̔ᾝ ֲ̔

ṽ├ף 242246.SH

ṽ├ 25 K1

ṽ├ᵩ 11

ѿ ѿ ҙⱵ

’

ṽ├ תּ№ ԍ ľѿ ѿ Ŀ Ὲ

ITATUBA PARTICIPAфђES LTDA EMBU S.A. ENGENHARIA E

COMцRCIÔץҊ ̔ Ὲ ̃Ȃ Ὲ Ḡ

̆ ֟ ῍ 880 ҆ / Ȃ 2025

̆Ὲ ҍ ̆ῒҙⱵ

ҹ̆Ὲ ѿᵣ ԅ Ȃ

ѿ ѿ ҙⱵ֟

̆ 2025 ҙ ῀

3.6 ַᾝ̆ ‪≠ 5,867҆ᾝȂ ԅῈ

ҙⱵ ҍ ≠ ⱬ̆ ԅῈ ľ ҙⱵ Ŀ

̆ҹ ֟ҙ ᵈ ԅ Ȃ

ῒזԊ 无

7ȁῈ ⇔ Ὲ ṽ├ ⇔ ⇔ҙῈ ṽ├ ֲ

Ś ǴҌ

ᵝַ̔ᾝ ֲ̔

ṽ├ ֲҺᵣ

≢

Ś ⇔ᴑҙ Ǵ ⇔ Ǵ ⇔ Ǵ ⇔

Ǵ

ṽ├ף 240065.SH
ṽ├ 23 K1
ṽ├ᵩ 8

⇔ תּ

⇔ ’

ֲ ṽ├ ҹ ȇ҉ ├֜

Ὲ ṽ├ ҉ ↕ 2 ——Ғ
Ὲ ṽ├Ȉӊ“ ҂ ⇔ Ὲ ṽ├”7.1.3

⇔ᴑҙ ֲ̆ ṽ├Ҍ ⇔ ’

Ḇ ⇔ ṽ├ תּ Ҍ ῏ ’

֟ ᵬ ’̂ ̃ ṽ├ תּ Ҍ ῏ ’

ῒזԊ

ᵝַ̔ᾝ ֲ̔

ṽ├ ֲҺᵣ

≢

Ś ⇔ᴑҙ Ǵ ⇔ Ǵ ⇔ Ǵ ⇔

Ǵ

ṽ├ף 241419.SH
ṽ├ 24 K1
ṽ├ᵩ 11

⇔ תּ

⇔ ’

ֲ ṽ├ ҹ ȇ҉ ├֜

Ὲ ṽ├ ҉ ↕ 2 ——Ғ
Ὲ ṽ├Ȉӊ“ ҂ ⇔ Ὲ ṽ├”7.1.3

⇔ᴑҙ ֲ̆ ṽ├Ҍ ⇔ ’

Ḇ ⇔ ṽ├ תּ Ҍ ῏ ’

֟ ᵬ ’̂ ̃ ṽ├ תּ Ҍ ῏ ’

ῒזԊ
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├̃̂ ѿ ̃ ᵀ ȈȂ

Ὲ 2024 ᵞ ṽ├ ⌠“
ᵝ ҹ 809.19kgCO2/t”̆ ⌠ ̆

ṽ├ ѿҩ
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2ȁ ṽ ’

(1). ṽⱵ ῒ ꜚ ’

1.1 Ὲ ṽⱵ ’

∆ ̆Ὲ ̂ Ὲ ̃ ṽⱵᵩ №≢ҹ62.13ַᾝ 136.35
ַᾝ̆ ῤ ṽⱵᵩ ꜚ119.43%Ȃ

ᵝַ̔ᾝ ֲ̔

ṽⱵ ≢

⌠
ṽ

Ⱶ ̂%̃1 ῤ̂ץ

̃

1 ̂Ҍ

̃

Ὲ Ḥ ṽ

├
- 7.99 50.92 58.91 43.20

- 11.20 61.76 72.96 53.51

- 1.55 2.93 4.48 3.29

ῒז ṽⱵ - - - - -
- 20.74 115.61 136.35 -ਸн

�� �� ��
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(3). ҈ֲ ᴨᾢễט ṽ ’

̆Ὲ ῤ ҈ֲ ᴨᾢễט ṽ̔

Ǵ ŚҌ

3ȁ ῤḤ ԊⱵ └ ’

Ǵ Ś
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3ȁ ҹṽ├ ҙⱵ ᶫ Ⱶ Ҭ׃

Ҭ׃ ⱲῈ

ᴪ

̂

̃

ֲ

ᾣ ᴍ Ὲ ֤ 25 Ҍ ↨ 027-82792637

ҬḤ ᴍ Ὲ ֤ ᾣ 10 1 6-30 ȁ32-42 Ҍ 010-66635906

ῐҙ ᴍ Ὲ Ҭ 398 ῐҙ Ҍ ӏ 010-59886666

ᴍ Ὲ қ 2016 № 22 Ҍ 0755-88026238

҉ Ҭ׃ ’

Ǵ ŚҌ

4ȁ תּ ᶏ ’

Ś ǴҌ

ᵝַ̔ᾝ ֲ̔

ṽ├

תּ
ᶏ

ᶏ תּ Ғ

ᵬ ’

̂ ̃

תּ ᶏ

’̂ ̃

ҍּת ӥ

ȁᶏ ⅞ ῒז

ѿ

ᴍ Ὲ

2025 ѿ

⇔ ṽ├

10 10 0 Ҍ Ҍ

תּ ԍ ’

Ǵ ŚҌ

ῤ ҉ ṽ├ּת

Ǵ ŚҌ

ῒז ̔

Ǵ ŚҌ

5ȁ Ḥ ’

Ǵ ŚҌ

ῒז ̔

Ǵ ŚҌ

6ȁ Ḡ ’ȁễṽ ⅞ ῒזễṽḠ ῤ ’ ῒ

Ǵ ŚҌ

7ȁ ᴑҙṽⱵ ΐῒז ’

Ǵ ŚҌ
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(Έ) Ὲ ῤ Ԏ ҉ ‪ ֟ 10%

Ǵ ŚҌ

(҂) ṽ├ ṽⱵ ’

Ǵ ŚҌ

(ῇ)
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第八节 财务报告

ѿȁ

Ś ǴҌ

̂2026̃ 70009578_C01
ᴍ Ὲ

ᴍ Ὲ ῃᵣ қ̔

ѿȁ

ױ ԅ ᴍ Ὲ Ⱶ ̆ 2025 12 31 Ὲ

֟ ṽ 2̆025 Ὲ ≠ ȁ қ ꜚ ץ ῏ Ⱶ Ȃ

ױ ҹ̆ ᴍ Ὲ Ⱶ ᴑҙᴪ ‰↕

└ Ὲ̆ᾛ ԅ ᴍ Ὲ 2025 12 31 Ὲ Ⱶ ץ’

2025 Ὲ Ȃ

ԋȁ

ױ Ҭ Ύᴪ ‰↕ ԅ ᵬȂ ľ Ύᴪ Ⱶ

ᴋĿ

ሩ ˖ᒤ�Õ 
� 6ÑÁ”�� �Ö ,´)à䇋䄀䇑,´
z �@�Ö CS �+ ,´�Ñ�Ö AÑ °	ú	ú �Ñ AÑ �ö �I ,´ ?ô �Ê ,´ �Ã ᴋ

2025

•ñ ,´�� AÑ �ö �9 )àഒ 㹼 5 ,´,´ CS �+̐ �Ô #��€�Õ :U �— >|�� �� �� ,´ 
z�� �€ �*�Ã Lö CS �+ �A �����Ö '— �@ �Ñ AÑ �?,´ Lö 
� CS �#ð Lö 
� ,´ �€�à �*��P @ �W �é M’ �Õ 
z �Õ�J ° �R	 CS �+�Ñ>˜ �Ñ AÑ � �Ã�Ö�Ñ��Ȃ
z �� �Ô  �R	 �� �� CS �+��P�ÖLö 
� �ÑAÑ�Ñ:U#2 �@ �Ñ AÑ �? �¼ �J �ÑAÑ �> �Äᐸሩ 䌢

G—

��

�� ,´ CS �+ Lö 
� G— ,´)àഀᣕ㩕 ᢗ㹼 ⲴɆ Ⱦ�Äᴪ ᴋ �Ã �€
��

�Ñ�Ò� Lö 
� � AÑ �Ò� �€ CS �+

ȁȁ 2̔ױ 58
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̂ ̃

̂2026̃ 70009578_C01
ᴍ Ὲ

ȁῒזḤ

ᴍ ῒ ȁῒז ᴍ ῒ ῒ

ῒ ῒῒ Ὲ

�Ä L€ �* �à�Ñ AÑ�¹ L€
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̂ ̃

̂2026̃ 70009578_C01
ᴍ Ὲ

Έȁ Ύᴪ Ⱶ ᴋ

ױ Ⱶ ᵣ Ҍ ԍ Ḡ ̆

₮ΐ Ȃ Ḡ Ḡ ̆ᵖ Ҍ Ḡ ‰↕

ѿ Ȃ ԍ ̆

Ⱶ ᶏ ᶭ Ⱶ ᵬ₮ ‗ ̆↕ ҹ Ȃ

‰↕ ᵬ Ҭ̆ ױ ҙ∞ ̆ Ḡ ҙ Ȃ ̆ ױ

Ӟ Ҋץ ᵬ̔

̂1̃ ≢ ᵀ ԍ Ⱶ ̆ ץ

֓ ̆ ᾟ№ȁ ̆ᵬҹ Ȃ ԍ ұ

ȁᴺ ȁ ȁ Ẋ ‼ ԍῤ └ӊ҉̆ ԍ

ԍ ԍ Ȃ

̂2̃ ԅ ҍ ῏ ῤ ץ̆└ Ȃ

̂3̃ ᴇ ᴪ ᵬ₮ᴪ ᵀ ῏ Ȃ

̂4̃ ᶏ Ẋ ₮ Ȃ ̆ ̆

ᴍ Ὲ ⱬ֟ Ԋ ’ Ҍ

₮ Ȃ ױ ₮ ҹ Ҍ ̆ ‰↕ ױ Ҭ

ᶏ Ⱶ Ҭ ῏ ̕ Ҍᾟ№̆ ױ Ḡ Ȃ ױ

ԍ Ḥ Ȃ ̆ Ԋ ’ ᴍ

Ὲ Ҍ Ȃ

̂5̃ ᴇ Ⱶ ᵣ↓ ̂ ̃ȁ ῤ ̆ ᴇ Ⱶ Ὲᾛ

῏֜ Ԋ Ȃ

̂6̃ ᴍ Ὲ Ҭ ᵣ ҙⱵ ꜚ ⱵḤ ᾟ№ȁ

ץ̆ Ⱶ Ȃ ױ ȁ ̆ ῃ

ᴋȂ
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̂ ̃

̂2026̃ 70009578_C01
ᴍ Ὲ

Έȁ Ύᴪ Ⱶ ᴋ̂ ̃

ҍױ ⅞ ȁ Ԋ ̆ ױ

Ҭ ≢₮ ṿ ῏ ῤ └ Ȃ

ױ ҍ ῏ ҙ ᶫ ̆ ҍ

ҹ ױ ῏ ῒזԊ ץ̆ ῏ ̂ ̃Ȃ

ҍ׆ Ԋ Ҭ̆ ױ ֓Ԋ Ⱶ ҹ ̆ ῏

Ԋ Ȃ ױ Ҭ ֓Ԋ ̆ Ὲ ֓Ԋ ̆

Ҋ̆ Ҭ Ԋ Ὲᴧ≠ ֟

̆ ױ Ҍ Ҭ Ԋ Ȃ

ᴪ ԊⱵ ̂ ᴩ̃ Ҭ Ύᴪ ̔ị

̂ ᴩֲ̃

Ҭ Ύᴪ ̔ ḍ

中国 北京 2026 年 3 月 26 日
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ԋȁ Ⱶ

֟ ṽ

2025 12 31
└ ᵝ̔ ᴍ Ὲ

ᵝ̔ᾝ ֲ̔

҂ 2025 12 31 2024 12 31
ꜚ ֟̔

1 8,534,683,464 6,809,002,574

֜ ֟ 2 1,660,727 31,704,908

3 618,259,255 202,597,711

4 3,203,781,601 2,969,799,883

5 488,921,677 511,791,354

ט 6 382,881,818 314,887,975

ῒז 7 784,090,473 1,237,502,508

ῒҬ̔ ≠ 9,191,760 8,692,908

≠ 25,167,688 41,073,612

8 3,530,231,399 3,057,769,490

ѿ ῤ⌠ ꜚ ֟ 40,000,000 40,000,000

ῒז ꜚ ֟ 9 825,399,926 616,550,620

ꜚ ֟ 18,409,910,340 15,791,607,023

ꜚ ֟̔

10 27,291,183 46,718,185

11 588,300,772 584,752,454

ῒז ΐ 12 1,169,235,616 934,524,059

ῒז ꜚ ֟ 40,984,749 38,143,738

֟ 13 31,711,408,367 28,408,451,936

14 3,457,360,696 3,530,752,270

ᶏ ֟ 15 1,262,445,427 1,514,705,861

֟ 16 16,773,346,650 15,080,020,527

₮ 52,906,198 60,934,742

17 4,353,990,320 1,209,007,806

18 1,019,261,783 981,013,500

֟ 19 752,940,769 832,960,280

ῒז ꜚ ֟ 1,453,712,611 499,096,806

ꜚ ֟ 62,663,185,141 53,721,082,164

֟ 81,073,095,481 69,512,689,187

ꜚ ṽ̔

Ṣ 21 568,934,645 296,807,055

ט 22 653,818,101 675,782,946

ט 23 8,168,201,333 7,744,026,328

ṽ 24 1,295,767,010 715,946,303

ט 25 294,664,668 280,892,309

֜ 26 1,306,360,135 755,744,542

ῒז ט 27 1,159,082,004 1,011,487,419

ῒҬ̔ ≠ט 74,805,644 48,543,388

ט ≠ 47,332,036 36,835,493
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ѿ ῤ⌠ ꜚ ṽ 28 5,432,376,523 6,619,044,244

ῒז ꜚ ṽ 75,251,827 69,172,946

ꜚ ṽ 18,954,456,246 18,168,904,092

ꜚ ṽ̔

Ṣ 29 13,215,254,559 9,598,770,711

├ṽט 30 5,243,954,003 2,445,745,035

ῒҬ̔ᴨᾢ 152,286,381 149,725,053

ṽ 31 948,824,367 1,128,631,065

ט 32 1,089,119,472 836,919,326

ט 33 59,088,240 57,915,052

ṽ 34 1,320,989,931 917,006,487

35 250,971,380 251,857,383

ṽ 19 2,491,502,397 1,109,442,589

ῒז ꜚ ṽ 36 99,693,000 99,693,000

ꜚ ṽ 24,719,397,349 16,445,980,648

ṽ 43,673,853,595 34,614,884,740

̂ қ ̃̔

̂ ̃ 37 2,078,995,649 2,078,995,649

Ὲ 38 1,584,045,224 1,580,482,247

⁞̔ 39 98,083,202 64,638,011

,6

4 ,95302,,95,59� �� �� �� �� �� ��

���� �� �� �� �� �

ῒזꜚ

,ꜚ

1,ꜚ09,
27

,482,

1,ꜚ09,
27

,482,,-
3 0270

0202

̔8,0229,32
1,32

,97

3
91388,6,5 02

0

43,,69,97

27

3

34,84,349ṽ

̂

ṽ

,78853

32

ṽ172

,386,2

5555 ꜚ ̃55 қ5 ṽ
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ṽ 46,864,253 46,864,253

3,250,000 3,791,667

ꜚ ṽ 11,622,962,534 5,515,502,927

ṽ 20,608,786,104 14,694,976,691

̂ қ ̃̔

̂ ̃ 2,078,995,649 2,078,995,649

Ὲ 1,876,728,435 1,891,587,870

⁞̔ 98,083,202 64,638,011

ῒז 115,357,613 -60,676,056

1,515,537,650ᵵ,515,537,650

2 154321 1,60

N´rN²$

21,033760 ṽ

N²�N·� �Å �Ö

5,858,801

N±1N´BN´R +fN³ CO �jN´�
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̂1̃ ⅞ ꜚ - -

̂2̃ ҊҌ ῒז - -

̂3̃ῒז ΐ Ὲᾛᴇṿ

ꜚ
175,334,999 -22,582,380

̂4̃ᴑҙ Ḥ Ὲᾛᴇṿ

ꜚ
- -

2̈ № ῒז
424,866,105 86,437,896

̂1̃ Ҋ ῒז
- -

̂2̃ῒזṽ Ὲᾛᴇṿ ꜚ - -

̂3̃ ֟ № ῀ῒז
- -

̂4̃ῒזṽ Ḥ ⁞ṿ‰ - -

̂5̃ Ữ - -

̂6̃ Ⱶ 424,866,105 86,437,896

̂7̃ῒז - -

̂ԋ̃ ԍ қ ῒז

‪
40 57,856,464 26,973,070

҂ȁ 4,196,076,490 3,044,297,656

̂ѿ̃ ԍ Ὲ 3,453,533,144
2,480,136,003

̂ԋ̃ ԍ қ 742,543,346
564,161,653

ῇȁ ̔

̂ѿ̃ (ᾝ/ ) 58 1.37 1.16

̂ԋ̃ (ᾝ/ ) 58 1.32 1.13

ѿ └Ҋᴑҙ ̆ ╠ ‪≠ ҹ̔0 ᾝ, ҉
‪≠ ҹ̔ 0 ᾝȂ
Ὲ ֲ̔ Һ ᴪ ᵬ ֲ̔ ᴪ ֲ̔
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Ὲ ≠

2025 1ĺ12
ᵝ̔ᾝ ֲ̔

ῇ 2025 2024
ѿȁ ҙ ῀ 4 2,135,062,075 2,393,231,180

⁞̔ ҙ 4 1,729,069,097 2,131,457,828

ⱴ 14,251,184 16,325,701

19,103,002 20,081,694

325,131,782 289,924,577

61,774,405 48,352,465

Ⱶ 167,719,820 79,945,228

ῒҬ̔≠ 201,434,603 188,783,557

≠ ῀ 105,342,640 102,425,187

ⱴ̔ῒז 11,048,271 7,251,299

̂ ľ̇Ŀץ ↓̃ 5 2,447,270,544 2,087,556,517

ῒҬ̔ ᴑҙ ᴑҙ
25,650,434 20,311,659

ץ ᵩ ֟
- -

‪ ̂ ”-ľץ ↓̃ - -

Ὲᾛᴇṿ ꜚ ̂ ľ̇Ŀץ

↓̃
3,129,979 11,046,850

Ḥ ⁞ṿ ̂ ”-ľץ ↓̃ 1,222,724 -977,971

֟⁞ṿ ̂ ”-ľץ ↓̃ -89,013 -73,760

֟ ̂ ľ̇Ŀץ ↓̃ -567,447 3,443,048

ԋȁ ҙ≠ ̂Ԏ ľ̇Ŀץ ↓̃ 2,280,027,843 1,915,389,670

ⱴ̔ ҙ ῀ 1,135,046 902,558

⁞̔ ҙ ₮ 3,663,246 42,525,751

҈ȁ≠ ̂Ԏ ľ̇Ŀץ ↓̃ 2,277,499,643 1,873,766,477

⁞̔ -40,270,079 -54,732,414

ȁ‪≠ ̂‪Ԏ ľ̇Ŀץ ↓̃ 2,317,769,722 1,928,498,891

̂ѿ̃ ‪≠ ̂‪Ԏ ”̇“ץ
↓̃

2,317,769,722 1,928,498,891

̂ԋ̃ ‪≠ ̂‪Ԏ ľ̇Ŀץ

↓̃
- -

ԓȁῒז ‪ 176,033,669 -22,582,380

̂ѿ̃Ҍ № ῒז 176,033,669 -22,582,380

1.

- -

1/䟽 ᯢ 〾㜭˅

- -

11

1.,033,669 - �� ��@ �� �� �� �� �� �� ��

12ῒ̃

- -

0> 
> �l F� �U �1 �Ä�

ԋȄҙ ̂

2¦47876876,5 1¦283755,517

ԋ→

҅̂ ̕Ҍ ̂

ò

↓ư

-

ư̕ Ҍῒ̂

ò

↓Ʈ

-

Ʈ

-

ёєєѕя2јяяя2яяяяя яяяяяя яя2яя2яѤя2Ғя2я2ӕҿҿҿ0Ⱦ↓ ṿ

̇

̂

ῒᵩ

̂

�Ä�Ä

�Ä



ᴍ Ὲ 2025

93 / 214

2025 1ĺ12
ᵝ̔ᾝ ֲ̔

҂ 2025 2024
ѿȁ ꜚ֟ ̔

ȁ ᶫꞋⱵ ⌠ 31,938,297,767 30,615,810,728

⌠ 38,633,454 58,426,521

⌠ῒזҍ ꜚ ῏ 59 628,214,791 538,600,790

ꜚ ῀ 32,605,146,012 31,212,838,039

ӯ ȁ ꞋⱵ ט 17,401,211,783 17,523,662,001

ט ҹ ט 2,860,903,794 2,907,520,362

ט 4,015,043,007 3,303,231,821

ҍזῒט ꜚ ῏ 59 1,633,949,762 1,501,106,62

ט

4ÿ :U #k �Ø )à H� �� �• �? AÑ

�� �� �� �� �� �� �� �� ���� �� �� �� �� ���� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

4ÿ :U #k �9 �× �94ÿ H� #q �� ��

�� #� �3�� �� �� �� �� �� �� �� �� �� �� �� �� ��
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ꜚ

2025 1ĺ12
ᵝ̔ᾝ ֲ̔

2025

ԍ Ὲ
қ

( ) Ὲ ⁞̔
ῒז

Ғ Ữ ᵩῈ
№ ≠

ѿȁ҉ ᵩ 2,078,995,649
1,580,482,2

47
64,638,011 -484,891,409 51,893,030 1,111,880,257

26,017,705,41

3
30,291,427,176 4,606,377,271 34,897,804,447

ⱴ̔ᴪ - - - - - - - - - -

╠ - - - - - - - - - -

ῒז - - - - - - - - - -

ԋȁ ∆ᵩ 2,078,995,649
1,580,482,2

47
64,638,011 -484,891,409 51,893,030 1,111,880,257

26,017,705,41

3
30,291,427,176 4,606,377,271 34,897,804,447

҈ȁ ⁞ ꜚ

̂⁞ ”̇“ץ ↓̃
- 3,562,977 33,445,191 600,201,104 8,668,177 - 1,191,012,041 1,769,999,108 731,438,331 2,501,437,439

̂ѿ̃ - - - 600,201,104 - - 2,853,332,040 3,453,533,144 742,543,346 4,196,076,490

̂ԋ̃ ῀ ⁞
- 3,562,977 33,445,191 - - - - -29,882,214 696,418,609 666,536,395

1. Ὲ - - - - - - - - 653,940,213 653,940,213

2̈ῒז ΐ

῀
- - - - - - - - - -

3̈ ᴍ ט ῀
- 4,782,082 - - - - - 4,782,082 - 4,782,082

4. ᴍ ט └
- -20,076,105 -20,076,105 - - - - - - -

5. қ
- -3,038,226 - - - - - -3,038,226 778,461 -2,259,765

6. ₮ қ
- 21,460,640 - - - - - 21,460,640 41,699,935 63,160,575

7.

77

������� �� �� �� ���� �� ������ �� �� ��

�� ��

�� �- ,ú �� � C]

�� ���������� �� �� �� �� �� ���� �� �� �� �� �� �� �� €
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2024

ԍ Ὲ

қ
(
)

Ὲ ⁞̔ ῒז Ғ Ữ ᵩῈ № ≠

ѿȁ҉ ᵩ 2,078,995,649 1,586,014,852 62,203,991 -548,746,925 63,717,385 1,111,880,257 24,703,292,620 28,932,949,847 4,382,363,067 33,315,312,914

ⱴ̔ᴪ - - - - - - - - - -

╠ - - - - - - - - - -

ῒז - - - - - - - - - -

ԋȁ ∆ᵩ 2,078,995,649 1,586,014,852 62,203,991 -548,746,925 63,717,385 1,111,880,257 24,703,292,620 28,932,949,847 4,382,363,067 33,315,312,914

҈ȁ ⁞ ꜚ ̂⁞

”̇“ץ ↓̃
- -5,532,605 2,434,020 63,855,516 -11,824,355 - 1,314,412,793 1,358,477,329 224,014,204 1,582,491,533

̂ѿ̃ - - - 63,855,516 - - 2,416,280,487 2,480,136,003 564,161,653 3,044,297,656

̂ԋ̃ ῀ ⁞
- -5,532,605 2,434,020 - - - - -7,966,625 469,146,343 461,179,718

1. Ὲ - - - - - - - - 464,715,472 464,715,472

2̈ ᴍ ט ῀
- 26,972,339 - - - - - 26,972,339 - 26,972,339

3. ᴍ ט └
- -33,446,351 -33,446,351 - - - - - - -

4. қ - -926,890 - - - - - -926,890 -4,297,312 -5,224,202

5. ₮ Ὲ - 2,002,460 - - - - - 2,002,460 8,728,183 10,730,643

6. ᴍ - - 39,165,400 - - - - -39,165,400 - -39,165,400

7̈ῒז - -134,163 -3,285,029 - - - - 3,150,866 - 3,150,866

̂҈̃≠ № - - - - - - -1,101,867,694 -1,101,867,694 -811,456,681 -1,913,324,375

1̈ ̂ қ̃ №

---

--

46

1,456,681

-

̂

҈҈65 �Å �• 
¼�•65 �W�•

-- ----

-- --

̂

№͂

-- ----

--

8, 60

-�� �� �� �� �� ���•

�� ���� �� �� �� �� �� �� ��

0錀ަ 7

��

�� �

�� �� ��
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Ὲ ҍ Ὲ ᴪ ᴪ Ҍѿ ̆ └ Ⱶ ̆ Ὲ ᴪ

ᴪ Ὲ Ⱶ Ȃ ῤ Ὲ ӊ ֜ ֟

֟ȁ ṽȁ ȁ ῀ȁ ԍ ῃ Ȃ

Ὲ қ№ Ԏ ̆


4
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ԍ Ů Ἔԍ

Źԍ ̆Ů ԍ ̃
ӊԍ ȕԍ ԍԇ ₲̔

̂1̃ ≠

̂2̃ ԅ ȕԍ ԍ ̆ԍԍ ĿŹԍ ԍ ԍ ט ↄ Ӄ ȕԍԍ√ԍ ԍ Ⱪ

ԍ ԇԍ ԍԍ ȕԍԍ√ԍ ԍ Ⱪ Šԍ

ъȚ ԍ∙ԍ ʼԍ ̆ ԍ Ἔԍж ԍἙȚ ԍԍ
Ź ʓ ԍ Ů Ἔԍ Ⱪ ԍ ԍԍ ԍԍ ∏ ԍἜԍ ԍἜԍ ǖԍ

Ɠ ԍ ȕԍ ԍ ԍ ԍ ԍṨ ԍ ȕԍԍ
ԍ ˳ ȕԍ ԍԍԍ ʁ֦ ԍԍԍ

ԍ ȕԍṗ ԍԍ ♁ ԍ ⁫

̂ȕ̂ ⁫

ԍׇԍ ԍ ͛ ȕԍԍ ȕԍ

ԍ˄ ԍṨ ԍ ╔ ԍӷ ԍ◙

ԍ∟ Ἔ ԍ ˋ ǖ ԍ

⁫ ׇԍ Ἔ ᶱԍ˳ Ӿ˞ԍ ҄ ׇ ⅜→ ԍ ⅜ ԍ ԍԍ я ⅜ ⅜Ἔ ԍ ˋ ǖ⁫ ԍ ԍԍ ԍ ˋ Ἔ ԍ ԍ ԍ ԍ я⁫ ԍ ₲

�¾ �Uy  X�¾

M\ AÔ � �¾ H�y L´y

=½

��y �ÿ�¾

�;�¾ �Š�¾HUy

�¾ D„ .ž AÔ ,´y

�† Lö�¾
� ��y ��y Ct �×�¾�¾

=½

ȕԍԍ ̕ԍ͛ ȕԍ
�¾ HÔy��y =½ Ct �×�¾ �¾ �¾

=½aÜ �¾ 
�
a Gÿ�¾

#�yDÿ �× �¶�¾


� ��y ��y M½ =sy Gÿ�¾Hd�¾

$`�¾

�¾ 0•y

=½�fy �N 3øy �¾ �¾�¾ $yy

.¸�¾ HÔpö

)¦ �Èy �Í HÔy

AX�


� ,´y Ct �@y !Ü LõÝ �@y �þ L�y 
D �¾

$yy

M\ AÔ � �¾ H�y L´y =½

��y �ÿ�¾

�¾ �Š�¾ Cty "Äy

@ü �qy�¾ HÔy $ty �¾

NÔy

@z�¾ CR �¨y AÔ ,´y L´y 4�y

ԍ

⁫

ȕԍԍ ₲ ԍ ˳

⁫ ԍ ԍ

ԍ ₲я ₲ ԍԍ ԍԍ ԍ ԍ ԍԍ ԍ Ἔ ԍ ԍ ԍԍԍ
ԍ ԍ

ԍ
ԍ ₲ ⅜ ⅜Ἔ ԍ ˞ԍ

мп

ȕԍԍ

��y �¾�Sy�.�¾�"

�� �‘y 
a �fy�¾ ,´y ₲ԍ Ἔ
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Ὲᾛᴇṿץ ғῒ ꜚ ῀ ֟

҉ ץ ᵩ ֟ Ὲᾛᴇṿץ ғῒ ꜚ ῀ῒז ֟ӊ

֟̆№ ҹץῈᾛᴇṿ ғῒ ꜚ ῀ ֟Ȃ ԍ ֟̆

Ὲᾛᴇṿ ̆ Ὲᾛᴇṿ ꜚ ῀ Ȃ

̂3̃ ṽ№

ṽԍ∆ № ҹ̔ץῈᾛᴇṿ ғῒ ꜚ ῀ ṽȁץ

ᵩ ṽȂ ԍץῈᾛᴇṿ ғῒ ꜚ ῀ ṽ̆ ῏֜

῀ ץ̆ ᵩ ṽ ῏֜ ῀ῒ∆ Ȃ
 

ṽ ‗ԍῒ№ ̔

Ὲᾛᴇṿץ ғῒ ꜚ ῀ ṽ

Ὲᾛᴇṿץ ғῒ ꜚ ῀ ṽ̆ ֜ ṽ̂ ԍ ṽ

ΐ̃ ∆ ҹץῈᾛᴇṿ ғῒ ꜚ ῀ ṽȂ֜

ṽ̂ ԍ ṽ ҹץῈᾛᴇṿ ̆ Ὲᾛғῒ֜ꜚ

�ƒ �O Ct �× �Ä �Ø �Ä �6 2« �j �� �œ �q �' �l AÑ Gÿ �D �¦ �' �Ø AÑ �• �ƒ �O �• ,ú ,´ H� =½ CO2« �j �� �œ �q CO �¦ �j ,´ H� =½ CO�l CtCO�'

�\=½�¦�' �C�M�È �D �¦�Ø+O �• �j �� �œ �q �D �¦ 
� �Ø AÑ �• �¦ �� 5, 
8 �• CO Gÿ �È �p �9 �œ �q H� =½ CO

�¦ �' �Ø AÑ �• �ƒ �O =½�\�p�\�‰�•�¦�œ�\ �‰ �D �¦�¾ +• CO �p �9 �œ �q �D �¦ Ci +X AÑ �È �l �¦ �ƒ �O=½�z H� =½ CO�×�×�Ô �ƒ �O,´ CO=½ 
>�× �j

�\ �¾ �\ �j �� �œ �q �D �¦ CO �j �È=½�¦�' �C�M�È �D �¦ �•�9,´ .ž AÔ =½ CO

�Ø AÑ �• �ƒ �O �• ,ú �Ä̆ץ ᵩ ȂṽȂ ᴇ ∆ ץ̆ꜚ ᵩ ῒṽ ᴇṿ Ȃ
̂

3
�Å

ṿȂ῀ᵩ ᴇ∆̂ ῒ ԍȂ
῀ᵩ ᴇṽ

ᵩ № ҹץῈᾛᴇṿ ғῒ Ȃ

̆ṿῒ ᴇṿṿ ԍ∆ ȂṽȂṽṽ῀֜ ԍ ∆ṽῒזᾛ
֟ᴇṿ

ꜚꜚ Ȃ Ȃ̂

῀ ῀ᵩ ᴇ ᴇꜚȂᴇ֟ᴇṿ ֟ ᵩ῀ṿ̂ ᵩᵩῒ̃ Ȃṽ ԍῒᴇ∆̆῀ῒ∆ Ȃᵩ
Ȃ

Ȃ
Ⱦ

ȁ

ז

Ȃ

ᴇ

ᴇ

ṽ

ȁ

͎

ȁ

͔

ԍᵩ

ꜚ

֟

ᵩῒ̃ ∆ ṽ ֟ ∆ԍῒᵩṿ Ȃ ᵩ ꜚᵩ῀ꜚꜚ ֟Ȃ ̂Ȃ῀ Ȃ ᴇ ᴇꜚꜚץ ΐ∆ᴇ Ȃ ֟῀ῒ∆ ᴇᴇ ᾛ Ȃᵩץ
Ȃ Ȃ῀ᵩ ֟

ᴇṿ ץ̆ ᵩᵩ ꜚ ֟Ȃ ᵩȂᵩ
֜ᵩῒ̃ ∆ ṽ ֟ ∆Ȃ

Ȃ
֟ᵩ ᵩṿ ̆ῒ ᴇ ᵩץ

ӠȂ
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ѿ ‗ Ȃ ̆ ᵝ Ⱶ ҍ‗ ⱬ̆ᵖ

Ҍ └ ҍῒז ѿ ῍ └ ֓ └ Ȃ

̆ ∆ ԍ ֣ ᵝ ‪ ֟Ὲᾛᴇ

ṿᴍ ̆ ῀ ∆ ̕ ∆ ԍ ֣

ᵝ ‪ ֟Ὲᾛᴇṿᴍ ῒ̆ ῀ ̆ Ȃ

̆ ̆ ֣ № ᵝ ‪ ῒז

ᴍ ̆№≢ ῒז ᴇṿȂ ֣

ᵝ‪ ᴍ ץ̆ ᵝ ֟ Ὲᾛᴇṿҹ ̆

ᴪ ᴪ ̆ ҍ ᴑҙ ᴑҙӊ ῤ ֜ ֣

ᶛ ԍ №̂ᵖῤ ֜ ԍ ֟⁞ṿ ̆ ῃ ̃̆

ᵝ ‪≠ ̆ᵖ ₮ ₮ ֟ ҙⱵ Ȃ ᵝ

№ ≠ ≠ ֣ №̆ ⁞ ᴇṿȂ

ᵝ ‪Ԏ ץ̆ ᴇṿץ ῒז ҉ ᵝ‪

⁞ ҹ ̆ ӈⱵ Ȃ ԍ ᵝ ‪ ȁῒז

≠ № ץ қ ῒז ꜚ̆ ᴇṿ ῀ қ Ȃ

13ȁ ֟

(1). ᴆ

Ś ǴҌ

ֽ֟ ҍῒ ῏ ≠ ῀ ̆ғῒ ԇץ Ȃ

ҍ ֟ ῏ ₮̆ ᴆ ̆ ῀ ֟ ̆ №

ᴇṿ̕ ↕̆ ῀ ῏ ֟ Ȃ

֟ ∆ Ȃ ֟ ӯᴇ ȁ ῏ ȁ

ᶏ ֟ ⌠ ᶏ ╠ ԍ ֟ ῒז ₮Ȃ

ᶏ ῃ ֟ ӊ ̆ ֟ ̆ ֟ ᶏ

ȁ ‪ ṿ Ҋ̔

(2).

Ś ǴҌ

≢ ̂ ̃ ṿ

25-40 4% 2.4% 3.8%
5-18 4% 5.3% 19.2%

ⱲῈ 5-10 4% 9.6% 19.2%
4-12 4% 8.0% 24.0%

ԍ ԅ̆ ֟ ᶏ ȁ ‪ ṿ ̆

ᵵ

��

B3 �¤

0> �¤�× �{�Ž�� �� #� ?± �&

н 㾱 ᰦ

�I �{�Ã �) �Å Ct Ct �V

�Ž 
ý �* �¸ �` AÑ �@ �\ �I �{�1 �} �p 
�

�È �¾ �h �È

�Ž 
ý �* �/�Ã �) C 
­ ,´ 7- �× ?± �&

,´ �/6„

Ct 	… �9�È �¾ �×

�Y 
�

�p �È�È ,´ ��c ,ú ,´ ,ú �F�È ,´ C|



ᴍ Ὲ 2025

108 / 214

⌠ ᶏ ῀ ֟Ȃ ‰ Ҋ̔

֟ ‰

ᶏ

⌠ ֟

15ȁ Ṣ

Ś ǴҌ

ԍ ᴆ ֟ ֟ Ṣ ̆ԇץ ̆ῒזṢ

῀ Ȃ

₮ Ṣ ̆ғҹᶏ ֟ ⌠ ᶏ ֟

ꜚ ̆Ṣ Ȃ
 

֟ ᴆ ֟ ⌠ ᶏ ̆Ṣ Ả Ȃ

ӊ Ṣ ῀ Ȃ

ῤ̆ ѿᴪ ≠ ̆ Ҋ↓ ̔Ғ Ṣ ץ

≠ ̆⁞ ≠ ῀ ̕ ѿ Ṣ ̆

֟ ₮ Ғ Ṣ № ֟ ₮ⱴ ӗץ ѿ Ṣ ⱴ ≠

Ȃ

ᴆ ֟ ֟ Ҭ̆ ⌠ ᶏ

ӊ Ҭ ȁғҬ 3ҩ ̆ ẢṢ Ȃ Ҭ

Ṣ ҹ ̆ ῀ ̆ ֟ ֟ ꜚ Ȃ

16ȁ ֟

(1).ᶏ ῒ ᶭ ȁᵀ ’ȁ

Ś ǴҌ

֟ ᶏ ῤ ̆ῒᶏ Ҋ̔

ᶏ

ᶏ 40-50
֟

֟

10-20
ᴆ ῒז 5-10

(2). ₮ ῏ᴪ

Ś ǴҌ

ῤ ₮̆ №ҹ ₮ ₮Ȃ ₮̆ԍ

῀ Ȃ ₮̆ Ҋ↓ ᴆ ̆ ԇץ ̆ ̔

ᶏῒץ֟ ᶏ ₮ ҉ΐ ̕ΐ ֟ ᶏ ₮

̕ ֟֟ ≠ ̆ ֟ ֟ ֟

֟ ̆ ֟ ῤ ᶏ ̆ ῒ ̕ ȁ Ⱶ

ῒז ץ̆ ֟ ̆ ⱬᶏ ₮ ֟̕ ԍ ֟

₮ ȂҌ ҉ ᴆ ₮̆ԍ ῀ Ȃ
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17ȁ ֟⁞ṿ

Ś ǴҌ

ȁ ȁ ֟ ֟⁞ṿ̆ Ҋץ ̔ԍ ֟ ṽ ∞ ֟

⁞ṿ ̆ ⁞ṿ ̆ ᵀ ῒ ̆ ⁞ṿ ̕

ᴑҙ ȁᶏ Ҍ ֟ ⌠ ᶏ ֟̆

⁞ṿ ̆ ԍ ⁞ṿ Ȃ

֟ Ὲᾛᴇṿ⁞ ‪ ҍ ֟ ṿң ӊ

Ȃ ץ ֟ҹ ᵀ ῒ ̕ ץ ֟ ᵀ

ץ̆ ֟ ֟ ҹ ֟ Ȃ

֟ ץ̆ ֟ ֟ Һ ῀ ԍῒז ֟ ֟ ῀ҹᶭ Ȃ

֟ ֟ ᵞԍῒ ᴇṿ ̆ ῒ ᴇṿ⁞ ̆⁞

῀ ̆ ֟⁞ṿ‰ Ȃ

⁞ṿ ̆ ԍ ᴇṿ̆ ӯ № ῏ ֟

֟ Ȃ ῏ ֟ ֟ ̆ ᴑҙ׆ Ҭ ֟

֟ ̆ғҌ ԍ № Ȃ

֟ ֟ ᴇṿҍ ̆ ᵞԍ ᴇṿ ̆

⁞ṿ ᾢ ⁞№ ֟ ֟ Ҭ ᴇṿ̆Ῥ ֟ ֟

Ҭ ӊ ῒז ֟ ᴇṿ ̆ ᶛ ⁞ῒז ֟ ᴇṿȂ

҉ ֟⁞ṿ ѿ ̆ ץ ᴪ ҌῬ Ȃ

18ȁ

Ś ǴҌ

ᵖ ץ № ѿ ҉ץ ̆

ȁ Ȃ ῒҹ ≠

֟

19ȁ ṽ

Ś ǴҌ

Ⱶӊ╠̆ ᴇ ᴆ ᴇ ≠

Ⱶ ӈⱵ̆ ҹ ṽȂ

20ȁ ṽ

Ś ǴҌ

ԅ ѿ └Ҋᴑҙ Ҭ ᴇ ṽӊ ̆ҍ Ԋ ῏ ӈⱵ

ӈⱵғ ӈⱵ ᴪ ≠ ₮ ̆ ῏

̆ ῒ ҹ ṽȂ

ṽ ῏ ӈⱵ ₮ ᶃᵀ ∆ ̆ ҍ Ԋ

῏ ȁҌ ᴇṿ Ȃԍ ֟ ṽ ṽ ᴇṿ ̆

ץ ╠ ᶃᵀ Ȃ
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21ȁ

̆ ҹ ᶫ Ⱶ Ꞌꜚ῏ ԇ ᴍ ץט

ễȂ ȁ ≠ȁ ≠ ῒז ≠Ȃ

(1). ᴪ

ᶫ Ⱶ ᴪ ̆ ҹ ṽ̆ ῀ ῏ ֟

Ȃ

(2). ≠̂ ⅞̃

ⱴ Ῑ Ḡ ҙḠ ̆ ⱴԅᴑҙ ̆ ₮

῀ ῏ ֟ Ȃ

(3). ≠̂ ⅞̃

⅞Һ № ᴡ ᾟ ≠ ⅞ № Ὲ

Ῑ ⅞̆ ⅞ ≠ ᴡ ֲ ꜚ Ȃ

ᴡ ⅞ ̆ ≠ ̆ ֟҉ ꜚ̂

⅞‪ ṽ≠ ‪ Ҭ ̃ ⅞ ֟ ̂ ⅞‪ ṽ≠

‪ Ҭ ̃̆ ֟ ṽ Ҭ ̆ ῒ ῒז ῀ қ ̆

Ҍ Ȃ

Ҋ↓ Ⱶ ҹ ̔ḱ ⅞ ̕ ῏

≠ Ȃ

≠ ‪ ⅞‪ ṽ ‪ ֟ӗץ Ȃ ≠ ҙ ȁ

ȁ ȁ ȁ Ⱶ Ҭ ⅞‪ӈⱵ Ҋ ꜚ̔ Ⱶ ̆

Ⱶ ȁ Ⱶ ≠ ̕≠ ‪ ̆ ⅞ ֟ ≠ ȁ ⅞

ӈⱵ ≠ ץ ֟҉ ≠ Ȃ

22ȁ ᴍ ט

Ś ǴҌ

ᴍ ֽ̆ט ץ ᴍ ץȂט ᴍ ̆ט ҹ Ⱶץ ᴍ

ῒז ΐᵬҹ ᴇ ֜ Ȃ

ץ ᴍ ט ᶫ Ⱶ ץ̆ ԇ ΐ Ὲᾛᴇṿ Ȃ ԇ

̆ ԇ Ὲᾛᴇṿ ῀ ῏ ̆ ⱴ Ὲ ̕ ῤ

Ⱶ ⌠ ҙ ᴆ ̆ ῤ ҩ ֟ ṽ ץ̆ ΐ

ᶃᵀ ҹ ̆ ԇ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏ ̆ ⱴ

Ὲ Ȃ

23ȁ ᴨᾢ ȁ ṽ ῒז ΐ

Ś ǴҌ

ᴨᾢ ῒז ΐ̆ Ҋץ ᴆ ̆ᵬҹ ΐ̔

̂1̃ ΐҌ ט֜ ῒז ֟ ῒז ̆ Ҍ≠ ᴆҊҍῒז ֜

֟ ṽ ӈⱵ̕
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̂2̃ ᴑҙ ΐ ΐ ̆ ΐҹ ΐ̆Ҍ

ט֜ ΐ ӈⱵ̕ ҹ ΐ̆ ץ

ΐ֜ ῒז ֟ ΐȂ

Ҍ ҉ ᴆ ᴨᾢ ҹ ṽȂ

ҹ ṽ ᴨᾢ ̆Ὲᾛᴇṿ ꜚ ≠ ץ ҍ ṽ ῏ ≠ ≠

₮ ῀ ̆ῒ ֟ ≠ ῀ Ȃ

24ȁ ҍ ӊ ֟ ῀

(1). ҙⱵ ῀ ᴪ

Ś ǴҌ

ԅ Ҭ ӈⱵ̆ ῏ Ⱶ └ ῀Ȃ ῏

Ⱶ └ ̆ Һ ᶏ Ⱶ ᶫ Ҭ׆ ₃Ӎῃ ≠

Ȃ

(2). ῒז

Ś ǴҌ

ԍ ῒז ֟ ῀ └ ̆

̆ ץ ῒז ד ᵬҹ ῀

Ȃ
 

ᴇ ᵬҹ֜ ᴇ ̆ ̆ ץ

ҙ ᶛԇץ Ȃ № ӯ ѿ ֣ ѿ ̆

⁞ ӯ ט Ȃ ṿ Ạ₮ ᶃᵀ ᵀץ̆

֜ ᴇ Ҍ ῏Ҍ ῀ Ҍᴪ ҹ

῀֜ ᴇ ̆ ѿҩ ֟ ṽ ᵀ Ȃ

ԍ Ҭ № ̆ Ẋ Ⱶ └ ץ ט

ט ֜ ᴇ ̆ᶏ ᴇ ӈ ҹ Ⱶ ᴇ ̆

֜ ᴇ ҍ ᴇ ӊ ῤ ≠ Ȃ ԍ

Ⱶ └ ҍ ᴇט ѿ ̆ Ҭ

№Ȃ

(3). ᶫ Ⱶ

Ś ǴҌ

ᶫ ȁ Ⱶ ӈⱵ̆ ԍ

≠ ̆ ῒᵬҹ ѿ ῤ ӈ

Ⱶ̆ ῀̆ Ҍ Ȃ ֟₮ ̆ ᶫ Ⱶ

Ȃ ԍ Ҍ ̆ ⌠ ễ ̆

῀̆ ⌠ ҹ Ȃ

25ȁ

Ś ǴҌ

ҍ ῏ ֟ Ȃ ῒ ꜚ ̆№≢↓

ȁῒז ꜚ ֟ ῒז ꜚ ֟ҬȂ
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ҹ ̆ᵬҹ ҹѿ ֟̆

֟ Ҍ ѿ Ȃ

ҹ ̆Ҍ ȁ ֟ ֟ ῏‰↕ ̆ғ

Ҋ↓ ᴆ ̆ᵬҹ ҹѿ ֟̔

̂1̃ ҍѿᴍ ╠ ῏̆ ֲ ȁ ȁ└ ̂

ᵌ ̃ȁ ץ ֽ ῒז ̕

̂2̃ ⱴԅᴑҙ ԍ ӈⱵ ̕

̂3̃ Ȃ

ҍ ῏ ֟ ҍ ֟ ῏ ῀ ̆ ῀

Ȃ

ҍ ῏ ֟̆ῒ ᴇṿ ԍҊ↓ң ̆ ₮ № ⁞ṿ‰ ̆

ҹ ֟⁞ṿ ̔

̂1̃ ҍ ֟ ῏ Ⱶ ▼ᵩ ᴇ̕

̂2̃ ҹ ῏ Ⱶᵀ Ȃ

26ȁ ᴍ

ΐ ט ᴇ ֜ ̆⁞ қ Ȃ ᴍ ӊט ̆ ̂ Ῥ ̃ȁ

ȁ₮ ΐ̆ᵬҹ ꜚ Ȃ

27ȁ ῃ ֟

ῃ ֟ ̆ ῀ ῏֟ ̆ ῀Ғ Ữ ̕ᶏ №

֟№≢ ̔ ԍ ₮ ̆ ‖⁞Ғ Ữ ̕ ֟ ̆

₮̆ԍ ⌠ ᶏ ֟̆ ‖⁞ ṿҒ Ữ ṿ

Ȃ

28ȁ Ὲᾛᴇṿ

Ⱶ ҬץῈᾛᴇṿ ֟ ṽ̆ Ὲᾛᴇṿ ᵣ ΐ ӈ

ᵞ ῀ṿ̆ Ὲᾛᴇṿ ̔ ѿ ῀ṿ̆ ֟

ṽ ҉ ᴇ̕ ԋ ῀ṿ̆ ѿ ῀ṿ ῏ ֟ ṽ

῀ṿ̕ ҈ ῀ṿ̆ ῏ ֟ ṽ Ҍ ῀ṿȂ

ҩ ֟ ṽ ̆ Ⱶ Ҭ Ὲᾛᴇṿץ ֟ ṽ

ᵀ̆ץ Ὲᾛᴇṿ ӊ Ȃ

29ȁ ᴪ ∞ ᵀ

└ Ⱶ ᵬ₮∞ ȁᵀ Ẋ ̆ ֓∞ ȁᵀ Ẋ ᴪ ῀ȁ ȁ

֟ ṽ ↓ ῒ ץ̆ ֟ ṽ ṽ Ȃ ֓Ẋ ᵀ Ҍ

֟ ṽ ᴇṿ Ȃ
 
̂1̃ ∞

ᴪ Ҭ̆ ᵬ₮ԅץҊ Ⱶ ΐ

∞ ̔
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ץ Ԏ ῤ̆ ≠ Ԏ

֟Ȃ ∞ ᵀ ̆

⅞ ‗ץ̆ ֟ Ȃ

ֲ Ṣ ≠

ԍ ῤ ≠ ̆ ֲ Ṣ ≠ ᵬҹ ט

ṿȂ Ṣ ≠ ̆ ץ̆ ≠ ᵬҹ Ṣ ≠

̆ ҉̆ ’ȁ ֟ ’ȁ ṽ ҙⱵ

ΐᵣ ’ ≠ ץ ₮ Ṣ ≠ Ȃ
 

ᴇ‰

ҍ ‪ṿ ᵞ Ȃ ‪ṿ ᵀ ᴇ⁞

ᵀ ȁᵀ ץ ῏ Ȃ ‪ṿ

⌠ ᵀ ᴇȁ ȁᵀ ץ ῏ ᵀ Ȃ ᵀ

ᴪ ᴇṿ Ȃ

֟ ᶏ ṿ

֟ ῒ ṿ ̆ ᶏ ῤ Ȃ ῏ ֟

ᶏ ṿ̆ץ‗ ῀ ҩ Ȃ ֟ᶏ ṿ

֟ Ȃ ╠ץ ᵀ ̆↕ᴪ

Ȃ

ṽ- ӈⱵ

ӈⱵ ῏ ῒץ ₮ ᶃᵀ

̆ ₮ ῒ‪ ṿȂ ╠ ꜚ ץ ῏

ḱ ̆ ’Ҋ̆ ῏ ᵀ Ҍ ḱ Ȃ

30ȁ ꜛ

Ś ǴҌ

ꜛ ῒ ᴆ ғ ⌠ ̆ԇץ Ȃ ꜛҹ ֟ ̆

⌠ Ȃ ꜛҹ ֟ ̆ Ὲᾛᴇṿ ̕ῈᾛᴇṿҌ

̆ ӈ Ȃ

ᴆ ԍ זῒץ ֟ ̆ᵬҹҍ ֟ ῏ ꜛ̕ ᴆҌ

ץ̆ ꜛ ΐ ᴆҹ ∞ ץ̆ ῒז ֟ҹ

ᴆ ᵬҹҍ ֟ ῏ ꜛ̆ ӊ ᵬҹҍ ῏ ꜛȂ

ҍ ῏ ꜛ̆ ԍ ễץ ῏ ̆ ҹ ̆

῏ ῀ ̕ ԍ ễ ῏ ̆

῀ Ȃ

ҍ ֟ ῏ ꜛ̆ ҹ ̆ ῏ ֟ᶏ ῤ ȁ №

῀ ̆ ῏ ֟ ᶏ ╠ ₮ ȁ ȁ ̆ № ῏

ᵩ ῀ ֟ Ȃ

31ȁ ֟/ ṽ

Ś ǴҌ

֟ҍ ṽԍ ֟ ṽ ᴇṿҍ ӊ ץ̆ ᵬҹ

֟ ṽ ᵖ ץ ῒ ᴇṿҍ ӊ ֟

̆ ֟ ṽ ṽⱵ Ȃ
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ץ ṽ̆ ̔

̂1̃ Ҋ֜ץ Ҭ֟ ̔ ∆ ̆ ΐ Ҋץ

֜ Ҭ֟ ֟ ṽ ∆ ̔ ֜ Ҍ ᴑҙ ȁ֜ Ҍ ᴪ ≠ ӞҌ

Ԏ ȁғ∆ ֟ ṽ ֟

̕

̂2̃ ԍҍ Ὲ ȁ ᴑҙ ᴑҙ ῏ ̆

└ ғ Ҍᴪ Ȃ

ԍ ȁ ץ Ԏ ⁞̆ ץ

ȁ Ԏ ⁞ ҹ ̆ ֟

֟̆ ̔

̂1̃ Ҋץ ֜ Ҭ֟ ̔ ֜ Ҍ ᴑҙ ȁ֜ Ҍ

ᴪ ≠ ӞҌ Ԏ ȁғ∆ ֟ ṽ ֟

̕

̂2̃ ԍҍ Ὲ ȁ ᴑҙ ᴑҙ ῏ ̆

ғ Ȃ

ԍ ֟ ṽ ̆ ԍ ֟ ṽ̆ᶭ ̆

֟ ễ ṽ ̆ ֟ ṽ ֟ ễ ṽ

Ȃ

ԍ ֟ ṽ ̆ ֟ ᴇṿ ̆

ץ ֟ ≠ ̆⁞ ֟ ᴇṿȂԍ ֟

ṽ ̆ ᵀ ֟̆ ᶫ

№ ֟ ῤ̆ ֟Ȃ

Ҋ↓ ᴆ ̆ ֟ ṽץ ‪ ↓ ̔ ‪ץ

֟ ṽ ≠̕ ֟ ṽ ҍ ѿ

ѿ Һᵣ ῏ Ҍ Һᵣ ῏̆ᵖ ѿΐ

֟ ṽ ῤ̆ Һᵣ ‪ץ

֟ ṽ ֟ȁ ễṽⱵȂ

32ȁ

Ś ǴҌ

̆ ᵀ ҹ ̆ Ҭѿ ԅ ѿ ῤ

└ѿ ≢ ֟ᶏ ץ≠ ᴇ̆↕ ҹ Ȃ

ᵬҹ ᵞᴇṿ ֟ ∞ ᶭ ᴪ

Ś ǴҌ

ԅ ᵞᴇṿ ֟ ̆ ᶏ ֟ ṽȂ

̆ ῒ ῤᶏ ֟ ≠ ҹᶏ ֟̆

∆ Ȃᶏ ֟ ̔ ṽ ∆ ̕ ӊ╠ ט

ט ̂ ֣ ꞉ ῏ ̃̕ ֲ ∆ ̕ ֲҹ

֟ȁ ֟ ֟ Ȃ

ט ꜚ ṽ ̆ ᶏ ֟ ᴇṿȂ

ᶏ ֟ Ȃ ֟ ̆
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֟▼ᵩᶏ ῤ Ȃ ֟ ̆

ҍ ֟▼ᵩᶏ ң ῤ Ȃ

̆ ט ט ṿ ҹ ṽ̂ ᵞᴇṿ

֟ )Ȃ ט ט ט ꞉ ȁ ‗ԍ

ט ȁ Ḡᵩṿ ט ̆ ӯ ᴇ

ᶏ ט ̆╠ ᶏ ₮

ᶏ Ȃ ῀ ṽ ט ԍ ῀ ̆ᵖ

῀ ῏ ֟ Ȃ ט ꜚȁ Ḡᵩṿ ט

ȁ ԍ ט ꜚȁ ӯ ȁ

ᵀ ’ ̆ ꜚ ט ṿ ṽȂ

̆ Ҍ 12ҩ ̆ғҌ ӯ ҹ ̕

֟ҹῃ ֟ ᴇṿ ᵞ ҹᵞᴇṿ ֟ Ȃ ᵞᴇ

ṿ ֟ Ҍ ᶏ ֟ ṽȂ ῤ ҩ ῀ ῏ ֟

Ȃ

ᵬҹ₮ № ‰ ᴪ

Ś ǴҌ

҉ ԅҍ ֟ ῏ ₃Ӎῃ ҹ ̆

ӊ ҹ Ȃ

῀ ῤ ҩ ҹ ̆ ῀

ט ῀ Ȃ∆ ̆ ῤ ҍ ῀

№ ̆№ ῀ Ȃ



ᴍ Ὲ 2025

117 / 214

Έȁ

1ȁ Һ

Һ ’

Ś ǴҌ

ᶭ

ṿ

Ὲ ̆

ѿ ֲ ῀

ֲ
῀ ҺҺ

ṿ

ṿ

ṿǿǿǿ ῀ѿֲ

ѿҌ

ǿ Ҍ ṿ ѿ
ǿǿ

ǿǿǿǿ
ṿ Ὲṿѿ ῀ ǿ

ṿ Һ
.

ǿ
ṿ

Һ
.

ǿǿǿǿ

Һ
.

ǿ

ǿ

ֲ ῀

.ṿֲ Һֲ
ṿ

ֲ

ֲ

̆ṿ ֲ ֲṿ Ὲ ֲṿҺ
ֲ

Һṿ

ṿɰ ṿ

̆ Ὲ .

ѿ ֲ .

ǿ
ǿ
ǿǿǿǿǿǿҺǿǿǿǿǿ
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2ȁ ᴨ

Ś ǴҌ

2.1 ᴑҙ

ӊ Ὲ ̂ ̃ Ὲ ԍ 2023 ȇ

ᴑҙ ӥȈ̆ ȇҬ ֲ ῍ ᴑҙ Ȉ ῏ ̆ ̂

̃ Ὲ ⁞ 15%̂҉ ̔15%̃ ᴑҙ Ȃ

ӊ Ὲ Ὲ ԍ 2025 ȇ ᴑҙ

ӥȈ̆ ȇҬ ֲ ῍ ᴑҙ Ȉ ῏ ̆ Ὲ ⁞ 15%

̂҉ ̔15%̃ ᴑҙ Ȃ

ӊ Ὲ ̂ ̃ Ὲ ԍ 2024

ȇ ᴑҙ ӥȈ̆ ȇҬ ֲ ῍ ᴑҙ Ȉ ῏ ̆

̂ ̃ Ὲ ⁞ 15%̂҉ ̔15%̃ ᴑҙ Ȃ

ӊ Ὲ Ὲ ȁ ̂ ̃ Ὲ ȁ ̂ ̃

Ὲ ȁ ̂҆ ̃ Ὲ ȁ ̂Ҽ ̃ Ὲ ȁԐ қ Ὲ ȁ

Ὲ ȁ ̂ ̃ Ὲ ȁ ̂ ̃ Ὲ ȁ

̂╤ ̃ Ὲ ȁ ̂ қ ̃ Ὲ ȁ ̂ҳ ̃ Ὲ ȁ

̂ ̃ Ὲ ȁ Ὲ ȁ Ὲ ȁ

Ὲ ȁ ̂ ̃ Ὲ ȁ Ὲ ȁ ̂ ̃

Ὲ ȁ ̂ ̃ Ὲ ȁ Ὲ ȁ ̂Ԑ ̃ Ὲ ȁ

Ὲ ȁ Ԛ Ὲ ȁ ₇₤ ₀ Ὲ ȁ

̂ ̃ Ὲ Ԑ Ḡ Ὲ ҹ ԍ ֟ ᴑҙ̆

ԍ ꞉ ֟ҙȂ [2020]23 ȇ῏ԍ ᴑҙ Ὲ

Ȉ̆҉ Ὲ 2021 2030 ̆⁞ 15% ᴑҙ Ȃ

ӊ Ὲ
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҂ȁ Ⱶ

1ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

1,171,962 1,192,015

6,825,555,172 6,217,848,316

ῒז 1,707,956,330 589,962,243

ⱵῈ

8,534,683,464 6,809,002,574

ῒҬ̔ 3,425,811,557 1,441,956,475

2ȁ ֜ ֟

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

Ὲᾛᴇṿץ ғῒ ꜚ ῀

֟

ΐ 1,660,727 1,704,908

- 30,000,000

1,660,727 31,704,908

3ȁ

(1). № ↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

ᾫ 618,259,255 202,597,711

⁞̔ ‰ - -

618,259,255 202,597,711

ҹ ᾫ Ҍ Ḥ ̆Ҍᴪ ῒז₮ ֲ ֟

Ȃ

(2). Ὲ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᾫ -
-
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(3). Ὲ ӥ ғ ֟ ṽ ⌠

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᾫ - 409,546,995

- 409,546,995

4ȁ

(1).

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

1 ῤ̂ץ 1 ̃ 2,714,107,739 2,679,545,907
6ҩ ῤץ 2,064,034,005 2,215,711,566
6-12ҩ 650,073,734 463,834,341
1 2 622,356,392 425,135,025
2 3 118,733,730 65,994,623
3 ҉ץ 134,780,195 117,966,856

1

  ⬀8/ ,ऀ19 17,96 ,19
-

506ᣛ,76蠀ᒤ 9
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(2). №

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

≢

ᵩ ∆ᵩ

ᵩ ‰

ᴇṿ

ᵩ ‰

ᴇṿ
ᶛ

(%)

ᶛ

(%)

ᶛ

(%)

ᶛ

(%)

‰
162,492,614 5 139,256,658 86 23,235,956 106,726,884 3 98,804,119 93 7,922,765

‰
3,427,485,442 95 246,939,797 7 3,180,545,645 3,181,915,527 97 220,038,409 7 2,961,877,118

3,589,978,056 / 386,196,455 / 3,203,781,601 3,288,642,411 / 318,842,528 /
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‰ ̔

Ś ǴҌ

̔

ᵝ̔ᾝ ֲ̔

ᵩ

ᵩ ‰ ᶛ̂%̃

6ҩ ῤץ 431,622,754 2,610,052 1

6-12 ҩ 74,846,595 1,530,761 2

1-2 52,287,452 7,900,507 15

2-3 2,482,582 2,482,582 100

3 ҉ץ 598,724 598,724 100

561,838,107 15,122,626 /

̔ ₀

ᵝ̔ᾝ ֲ̔

ᵩ

ᵩ ‰ ᶛ̂%̃

6ҩ ῤץ 1,335,502,166 50,646,597 4

6-12 ҩ 527,494,207 15,765,232 3

1-2 480,093,198 73,599,678 15

2-3 77,256,302 37,636,764 49

3 ҉ץ 21,522,419 20,312,573 94

2,441,868,292 197,960,844 /

̔ῒז

ᵝ̔ᾝ ֲ̔

ᵩ

ᵩ ‰ ᶛ̂%̃

6ҩ ῤץ 287,211,143 6,603,177 2

6-12 ҩ 45,592,503 3,143,679 7

1-2 64,748,666 9,019,490 14

2-3 18,062,195 7,717,239 43

3 ҉ץ 8,164,536 7,372,742 90

423,779,043 33,856,327 /

(3). ‰ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

≢ ∆ᵩ
ꜚ

ᵩ

318,842,528 95,660,865 -19,509,915 -8,797,023 386,196,455

318,842,528 95,660,865 -19,509,915 -8,797,023 386,196,455
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(4). ᵩ ╠ԓ ֟ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵝ
ᵩ

ᴇṿ
ᵩ

ᶛ̂%̃

‰ ᵩ

ѿ 60,218,798 57,977,191 2 2,241,607

ԋ 36,364,084 36,144,188 1 219,896

҈ 25,468,492 24,882,954 1 585,538

20,263,833 19,797,954 1 465,879

ԓ 20,001,700 18,849,495 1 1,152,205

162,316,907 157,651,782 / 4,665,125

5ȁ

(1). № ↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

ᾫ 488,921,677 511,791,354

488,921,677 511,791,354

ῤ Ὲ ῒ ᾫ ӥ ̆ ҉ ҙⱵ

ץ ҹ ₮ץ ҹ ̆ ᾫ № ҹץῈᾛᴇṿ

ғῒ ꜚ ῀ῒז ֟̆↓ ҹ Ȃ

(2). Ὲ ӥ ғ ֟ ṽ ⌠

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᾫ 2,376,035,196 -

2,376,035,196 -

6ȁ ט

(1). ט ↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

זּ

11

1

5

)1

ἠ
6532

14837

92,4

5 S

%

195355

1 4

�� �� �� ���� �� �� ��

-

�1 �ê

959

1 4

�� �� ��47

��

�C
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(2). ט ᵩ ╠ԓ ט ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵝ ᵩ
ט ᵩ

ᶛ(%)

ѿ 32,449,080 8

ԋ 31,711,500 8

҈ 20,000,000 5

14,150,000 4

ԓ 13,814,576 4

112,125,156 29

7ȁ ῒז

↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

≠ 9,191,760 8,692,908

≠ 25,167,688 41,073,612

ῒז 749,731,025 1,187,735,988

784,090,473 1,237,502,508

ῒז

(1).

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

1 ῤ̂ץ 1 ̃ 266,739,504 636,386,497

1 ῤץ 266,739,504 636,386,497

1 2 189,733,955 356,907,345

2 3 135,975,346 91,778,591

3 ҉ץ 222,807,879 168,796,269

⁞̔ῒז ‰ 65,525,659 66,132,714

749,731,025 1,187,735,988

(2). № ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

֟ 303,489,120 697,542,989

Ṣ ף 106,374,322 138,674,729

Ḡ ȁ 230,014,691 195,868,910

8,353,251 8,808,792

ῒז 167,025,300 212,973,282

815,256,684 1,253,868,702
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(3). ‰ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

‰

ѿ ԋ ҈

12ҩ

Ḥ

ҩ Ḥ

( Ḥ

⁞ṿ)

ҩ Ḥ

( Ḥ

⁞ṿ)

2025 1 1 ᵩ
- 9,026,568 57,106,146 66,132,714

- 4,604,533 - 4,604,533

- -2,400,032 - -2,400,032

- - -2,811,556 -2,811,556

2025 12 31

ᵩ
- 11,231,069 54,294,590 65,525,659



ᴍ Ὲ 2
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11ȁ

(1). ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵝ
∆

ᵩ ̂ ᴇṿ̃

⁞ ꜚ

ᵩ ̂ ᴇṿ̃ⱴ

Ҋ

ῒז ꜚ
≠ ≠

ѿȁ ᴑҙ

Ὲ
20,291,611 - -105,681 -20,185,930 - -

20,291,611 - -105,681 -20,185,930 - -

ԋȁ ᴑҙ

Ὲ
381,704,461 - 25,320,614 434,586 - 407,459,661

҉ ҆

Ὲ
89,210,350 - 329,820 - - 89,540,170

₀

Ὲ
3,566,505 - - - - 3,566,505

Ḥ Ḥ ҙ

Ὲ
62,854,742 - - - - 62,854,742

Mondi Oman LLC 27,124,785 - 2,093,049 - -4,788,140 24,429,694

ҬԐ ֟ҙ

⇔ Ὲ
- 450,000 - - - 450,000

564,460,843 450,000 27,743,483 434,586 -4,788,140 588,300,772

584,752,454 450,000 27,637,802 -19,751,344 -4,788,140 588,300,772
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12ȁ ῒז ΐ

(1).ῒז ΐ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆

ᵩ

⁞ ꜚ

ᵩ

≠

῀

῀ῒז

≠

῀ῒז῀ῒ

ז

≠

῀ῒ

ז

҉ Ὲ

1
39,986,790 11,620,387 - 51,607,177 - 39,882,511 -

҉ Ὲ

2
894,537,269 223,091,170 - 1,117,628,439 19,385,311 117,628,439 -

934,524,059 234,711,557 - 1,169,235,616 19,385,311 157,510,950 -

ῒז ̔

Ś ǴҌ

҉ Ὲ 1ȁ 2 ‗ №≢ҹ 1.4988%ȁ5.2173%̆ ᴋᵥץ ҍ ῒ Ⱶ ‗ ̆

҉ Ὲ Ҍΐ ̆ ῒᵬҹῒז ΐ Ȃ
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1. ᴇṿ 16,444,881,204 14,728,979,127 193,250,768 330,304,227 31,697,415,326

2. ∆ ᴇṿ 15,545,575,491 12,618,076,233 102,012,750 132,365,100 28,398,029,574

(2). ֟ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ṿ ⁞ṿ‰ ᴇṿ

667,429,934 481,557,445 6,200,000 179,672,489

1,018,586,000 923,366,564 12,282,832 82,936,604

ⱲῈ 9,362,564 8,502,153 - 860,411

ΐ 23,101,724 22,029,622 - 1,072,102

1,718,480,222 1,435,455,784 18,482,832 264,541,606

(3). ₮ ֟

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᴇṿ

3,143,823

590,432

ⱲῈ -

178,657

3,912,912

(4). ֟ ⁞ṿ ’

Ś ǴҌ

ᵀ ֟ ⁞ṿ ̆ ⁞ṿ ̆ ᵀ ῒ

̆ ⁞ṿ Ȃ ҹ ֟ ᾝ Ὲᾛᴇṿ⁞ ‪ ҍ ֟

ᾝ ṿң ӊ Ȃ

ԅֲ 38,898,847ᾝ ֟⁞ṿ‰ ̆ ⁞ṿ‰

Ҋ̔

1̃ ṿ Ȃ

ԍ 2025 ̆ ̆ ҩ≢ Ὲ ֟ Ҍ ̆₮ Ԏ ̆

֟ ⁞ṿ Ȃ ֟ ⁞ṿ╠ ᴇṿҹֲ 368,880,235ᾝ ֲ֟̆

44,587,529ᾝ ֲ֟̆ 24,675,178ᾝ Ȃ

2̃ Ὲᾛᴇṿ⁞ ‪ Ȃ

ҩ≢ Ὲ ╠ ⅞ Ả ̆ ֟ ⁞ṿ ̆ ֟ ⁞

ṿ╠ ᴇṿҹֲ 24,273,058ᾝ Ȃ

ṿ Һץ ҹ‰̆

ҹ 5-11 ̆ ╠ ҹ 13%-18%̆ ᵀ ῒז῏ Ẋ ֟ ֟

ȁ ᴇȁ ȁ ≠ ץ ̆ ֟ ╠ץ

ҙ ȁ ҙ ץ ֓ Ẋ Ȃ
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҉ ṿ ̆ №≢ ֟ Ҭ

֟ȁ №≢ ԅֲ 20,142,942ᾝȁֲ 18,755,905ᾝ ⁞ṿ‰ Ȃ

֟

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

֟ 13,993,041 10,422,362

13,993,041 10,422,362

14ȁ

↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

3,384,903,451 3,412,128,279

72,457,245 118,623,991

3,457,360,696 3,530,752,270

(1). ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔
ᵩ ∆ᵩ

ᵩ ⁞ṿ‰ ᴇṿ ᵩ ⁞ṿ‰ ᴇṿ

ַ

└
1,060,805,446 - 1,060,805,446 716,358,282 - 716,358,282

ᾥ Dondo
200,446,105 - 200,446,105 - - -

Ashaka ⱬ 155,494,440 - 155,494,440 - - -

ᾥNacala
139,471,520 - 139,471,520 476,041,388 - 476,041,388

↓ 120,361,687 - 120,361,687 153,407,103 - 153,407,103

ῒז 1,735,683,328 27,359,075 1,708,324,253 2,074,924,676 8,603,170 2,066,321,506

3,412,262,526 27,359,075 3,384,903,451 3,420,731,449 8,603,170 3,412,128,279
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(2). ꜚ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆

ᵩ

ⱴ
῀

֟
ῒז

⁞ ᵩ

῀

ᶛ
(%)

≠ ῒҬ̔

≠
≠

(%)

ַ

└
11,650,210,000 716,358,284 344,447,162 - - 1,060,805,446 83 73,146,223 - - + Ṣ

ᾥ Nacala
597,642,998 476,041,388 114,803,883 -451,373,751 - 139,471,520 95 - - - + Ṣ

↓ 826,811,342 153,407,102 7,765,067 -40,810,483 - 120,361,686 Ҍ 11,486,653 144,472 3.30% + Ṣ

ѿᵣ ↓ 1,500,341,300 138,611,523 42,874,803 -155,491,525 - 25,994,801 Ҍ - - -

Shagamu 1,113,684,000 - 17,392,201 - - 17,392,201 2 - - -

Ashaka 526,756,658 - 4,152,967 - - 4,152,967 1 - - -

3,744,490,000 249,325,455 - -184,573,869 -64,751,586 - 57 - - -

ῒז Ҍ 1,678,384,527 3,009,104,513 -2,379,841,912 -290,922,298 2,016,724,830 Ҍ - - - + Ṣ

3,412,128,279 3,540,540,596 -3,212,091,540 -355,673,884 3,384,903,451 / / 84,632,876 144,472 / /
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(3). ⁞ṿ‰ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ ⱴ ⁞ ᵩ

1
- 18,755
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15ȁ ᶏ ֟

(1). ᶏ ֟ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᶏ
῏

ѿȁ ṿ

1. ∆ᵩ 684,775,884 636,084,029 793,663,694 25,246,209 2,139,769,816

2. ⱴ 262,498,931 41,960,399 49,824,259 12,827,708 367,111,297

̂1̃ ῀ 260,436,336 34,639,026 49,523,976 328,850 344,928,188

̂2̃ ѿ └

Ҋᴑҙ
2,062,595 7,321,373 300,283 12,498,858 22,183,109

3. ⁞ 77,066,584 142,297,394 156,945,355 32,653,497 408,962,830

̂1̃ 77,066,584 142,297,394 156,945,355 32,653,497 408,962,830

4. ᵩ 870,208,231 535,747,034 686,542,598 5,420,420 2,097,918,283

ԋȁ

1. ∆ᵩ 219,860,483 197,848,022 203,676,471 3,678,979 625,063,955

2. ⱴ 110,430,906 85,357,437 103,561,194 281,504 299,631,041

̂1̃ 110,430,906 85,357,437 103,561,194 281,504 299,631,041

3. ⁞ 12,613,784 43,402,892 29,896,998 3,308,466 89,222,140

̂1̃ 12,613,784 43,402,892 29,896,998 3,308,466 89,222,140

4. ᵩ 317,677,605 239,802,567 277,340,667 652,017 835,472,856

҈ȁ⁞ṿ‰

1. ∆ᵩ - - - - -
2. ⱴ - - - - -
3. ⁞ - - - - -
4. ᵩ - - - - -

ȁ ᴇṿ

1. ᴇṿ 552,530,626 295,944,467 409,201,931 4,768,403 1,262,445,427

2. ∆ ᴇṿ 464,915,401 438,236,007 589,987,223 21,567,230 1,514,705,861
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16ȁ ֟

(1). ֟ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᶏ ᴆ ῒז

ѿȁ ṿ

1. ∆ᵩ 3,841,882,360 13,957,140,074 975,893,723 210,002,434 314,068,217 19,298,989
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17ȁ

(1). ṿ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵝ Ԋ ∆ᵩ

ⱴ

ᵩᴑҙ

̂ ‚̃ Ὲ 189,057,605 - - 189,057,605

Natal Portland Cement Company ̂Ptỹ Ltd. 567,704,407 - 57,674,528 625,378,935

Ҁ Ὲ 125,767,908 - -3,266,593 122,501,315

̂ ̃ Ὲ 101,685,698 - - 101,685,698

CHILANGA Cement PLC 87,794,908 - 12,952,944 100,747,852

Ὲ 79,313,263 - - 79,313,263

̂ ̃ Ὲ ῒ Ὲ 69,557,768 - - 69,557,768

59,573,587 - -2,333,446 57,240,141

̂ ̃ Ὲ 21,492,135 - - 21,492,135

₀ Ὲ 16,533,093 - - 16,533,093

ⱬ ₀ Ὲ 21,944,066 - - 21,944,066

₀ Ὲ 8,119,042 - - 8,119,042

₀ Ὲ 5,809,669 - - 5,809,669

̂ ̃ Ὲ 25,017,823 - - 25,017,823

Lafarge Africa Plc (Nigeria) ̂ Ӝȁ1̃ - 2,411,730,359 87,232,801 2,498,963,160

EMBU S.A. ENGENHARIA E COMцRCIÔ Ӝȁ1̃ - 567,866,699 5,067,846 572,934,545

₀ Ὲ - 8,057,376 - 8,057,376

1,379,370,972 2,987,654,434 157,328,080 4,524,353,486

(2). ⁞ṿ‰

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵝ Ԋ ∆ᵩ
ⱴ

ᵩ

̂ ̃ Ὲ ῒ Ὲ 69,557,768 - 69,557,768

̂ ̃ Ὲ 21,492,135 - 21,492,135

Ὲ 79,313,263 - 79,313,263

170,363,166 - 170,363,166

ῒז ̔

Ś ǴҌ

҉ץ ֟ №≢ Ὲ ̆ῒ Ὲ ֟ ῀ ҉ ԍῒז ֟

֟ ῀̆ ֟ Ȃ

֟ ֟ Ὲᾛᴇṿ⁞ ‪ ҍ ֟

ṿң ӊ Ȃ

֟ ‰ 5 Ⱶ ҉ ̆

╠ ҹ 13%-29%̂2024 1̔2%-24%̃̆ ֟ ԍԓ

0%̂2024 ̔0%̃ Ȃ ᵀ ῒז῏ Ẋ ֟ ֟
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ȁ ᴇȁ ȁ ≠ ץ ῏ ̆҉ Ẋ ԍ ֟

╠ץ ҙ ȁ ҙ ȁץ Ȃ

18ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ ⱴ ᵩ

339,674,840 70,876,868 26,597,447 383,954,261

519,919,005 73,056,178 65,305,551 527,669,632

ῒז 121,419,655 2,855,193 16,636,958 107,637,890

981,013,500 146,788,239 108,539,956 1,019,261,783

1Śȁ ֟�l19р ֟
Ś Ǵ

Ҍ ᵝ̔ᾝ ֲ̔

ᵩ

∆ᵩ



ᴍ Ὲ 2025

138 / 214

(



ᴍ Ὲ 2025

139 / 214

(5). ֟ Ԏ ԍץҊ ⌠

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᴍ ∆

2025 - 28,350,238

2026 33,621,516 35,330,367

2027 282,640,766 347,272,571

2028 334,798,535 331,311,871

2029 729,029,488 844,261,572

2030 636,860,943 153,626,850

2031 125,215,417 151,645,336

2032 109,422,392 2,129,471

2033 14,478,888 29,879,931

2034 14,516,572 13,968,244

2035 20,088,075 -

2,300,672,592 1,937,776,451 /

20ȁ ᶏ ֟

Ś ǴҌ

ᵝ̔ᾝ ֲ̔
∆

ᵩ ᴇṿ ’ ᵩ ᴇṿ

1,707,956,330 522,452,105 ῒז ҂ȁ60 589,962,243 589,962,243 ῒז

֟ 5,079,845 5,079,845

ԍ 2025 12 31 ̆

ץ ᴇ ṿ ҹ ֲ

5,079,845 ᾝ̂2024 12

31 5̔,134,693 ᾝ̃

ᵬҹ

Ṣ ̆ Ṣ ’

҂ȁ21Ȃ

5,134,693 5,134,693

֟ 7,637,957 7,637,957

ԍ 2025 12 31 ̆

ץ ᴇ ṿ ҹ ֲ

7,637,957 ᾝ̂2024 12

31 5̔,563,022 ᾝ̃

ᶏ ᵬҹ

Ṣ ̆ Ṣ ’

҂ȁ21Ȃ

5,563,022 5,563,022

1,000,000 1,000,000

ԍ 2025 12 31 ̆

ץ ᴇ ṿ ҹ ֲ

1,000,000 ᾝ̂2024 12

31 ̔ ̃ ᵬҹ

Ṣ ̆ Ṣ

’ ҂ȁ21Ȃ

- -

1,721,674,132 536,169,907 / / 600,659,958 600,659,958 /
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21ȁ Ṣ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

Ṣ ̂ 1̃ 10,000,000 10,000,000

Ḥ Ṣ 64,964,152 174,557,055

Ḡ Ṣ ̂ 2̃ 492,970,493 112,250,000

Ṣ ̂ 3̃ 1,000,000 -

568,934,645 296,807,055

Ṣ № ̔

1̔ԍ 2025 12 31 2024 12 31 ̆ Ṣ ᴇṿ

҂ȁ20Ȃ

2̔ԍ 2025 12 31 2024 12 31 ̆ Ḡ Ṣ ῤ ᵝ ᶫ

ḠȂ

3̔ԍ 2025 12 31 ̆ Ṣ ᴇṿ ҂ȁ20Ȃ

ԍ ֟ ṽ ̆ Ṣ Ȃ

22ȁ ט

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

ᾫ 653,818,101 675,782,946

653,818,101 675,782,946

ԍ 2025 12 31 ̆ ⌠ ט ט ̂2024 12 31 ̔ ̃Ȃ

23ȁ ט

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

1 ῤ̂ץ 1 ̃ 6,922,741,339 6,245,643,368

1-2 ̂ 2 ̃ 341,592,120 467,761,605

2-3 ̂ 3 ̃ 271,548,988 466,097,379

3 ҉ץ 632,318,886 564,523,976

8,168,201,333 7,744,026,328

ῒז ̔

Ś ǴҌ

ט ⌠ᶫ ט֜ ᶫ Ⱶӊ Ȃ ט Ҍ Ȃ

ԍ 2025 12 31 ̆ ט ̂2024 12 31 ̔ ̃Ȃ
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24ȁ ṽ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

1,
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(3). ⅞↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ ⱴ ⁞ ᵩ

1ȁ Ῑ Ḡ 1,731,824 264,582,341 263,208,331 3,105,834

2ȁ ҙḠ 467,115 12,356,496
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29ȁ Ṣ

(1). Ṣ №

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

Ḡ Ṣ ̂ 1̃ 8,909,446,625 8,591,443,197

Ḥ Ṣ 7,881,441,525 3,969,692,679

Ṣ ̂ 2̃ - 129,780,000

⁞̔ѿ ῤ⌠ Ṣ

Ḡ Ṣ 1,234,274,168 2,639,427,349

Ḥ Ṣ 2,341,359,423 414,937,816

Ṣ - 37,780,000

13,215,254,559 9,598,770,711

ῒז ̔

Ś ǴҌ

ԍ2025 12 31 ҉̆ Ṣ ≠ ҹ 1.25% 7.82%̂ 2024 12 31 1̔.35% 11.19% Ȃ̃

1̔ԍ

2

1 4

,

1 111 41

ṢṢ ̔ῤ

4

1

4 1,31 431

ṢṢṢ ̂Ṣ ̂ῤ⌠ῤ

1 ̔

̔̃
202

31 4 31

-

11 4 31

2

̔̔

2968,25%

-

2

4

2968%

6 ,78.

-

2

3

2

-

60,591 599,
2

3

2525

-

∆∆8 9∆ 8
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30ȁ ├ṽט

(1). ├ṽט

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

2022 Ὲ ṽ├̂ ᵞ ṽ├̃

̂ ѿ ̃̂ 1̃
399,148,844 399,823,745

Ὲ ᴨᾢ ̂ 2̃ 152,286,381 149,725,053

2023 ṽ├̂ 3̃ - 799,354,497

2024 ṽ├̂ 4̃ 1,098,358,415 1,096,841,740

2025 Ὲ ṽ├̂ ֟ҙṽ̃

̂ 5̃
1,098,271,652 -

2025 Ὲ ṽ├̂ ⇔ ṽ├̃

̂ ѿ ̃̃̂ 6̃
998,928,773 -

2025 Ὲ ṽ├̂ ⇔ ṽ├̃

̂ ԋ ̃̂ 7̃
1,496,959,938 -

5,243,954,003 2,445,745,035

1̔ Ҭ ├ ᴪ Ȑ2628ȑ ‰̆ ԍ 2022 7 19

ԅֲ 4 ַᾝῈ ṽ├ᵞ ṽ├̆ ҹ 5 ̆ ≠ ╠ ≠ 3.39%

̆ ԓ ≠ ᵞ ᵀ ̆ῒҍᴑҙ ῏ ҙ ᵞ

Ȃ ṽ├ ≠ ̆ ט ѿ ̆⌠ ѿ ̆ ҹԓ Ȃ

2̔2021 8 ̆ Ὲ ̂ ֒̃ Ὲ ̂ľ Ŀ̃ҍҬ

Ὲ ᴨᾢ ̆ ץ 1 ᾝ ᴇ Ҭ 1,925

҆ᴨᾢ ̆ ᴇҹ ᾝ 1,925 ҆ᾝȂ2021 8 ̆ ᴨᾢ ȂῈ

ᴨᾢ ᵬҹ ṽ Ὲᾛᴇṿץ Ȃ

̆ ẩ ӭ ᴪ 0˾22˾ᴐ ˾

0˾2 ˾ ԅֲ

�E �Êc $_ ���ê "AAÑ Gÿ �Ä �Ä B� �j �h �9 	… �Y AÑ 1Ç �È !ÿ �� �Ÿ �0 !Q �È �` �O �0 !Q F� �\ �È �Ec �j �Ä �¤ �Ä �� �� �Æ �i �ž �] 
- Añ �h -� -“ 1Ñ *6 �� 
- EJ Añ

�7 Aè 
�

,

62

ᴐ‰̆

202

902Ȃᶜ ̆

ԅṽ├̂ ᾝῈ02

Ὲḛ 02̆39ץ Ȃ ṽ├02Ȃ ≠ ̆ ט ѿ ̆⌠ ѿ ̆ ҹԓ Ȃ02 ̆ ẩ ӭ ᴪ

2022

ᴐ,923902Ȃᶜ ̆

ץ

ֲ

├̂ ᾝῈ02

Ὲ

├̂ Ὲ 02

Ὲ

ḛ ץ

02

̆

Ὲ Ȃ9 Ὲɓᾔ̆ ҩ⁪⌠ ט Ὦ ʨԓ ̆ ὰ Ȑ9282 0 ᶳ ‰̆ 92

Ȃ ԅֲ

Ȃ

̆

ԓ Ȃ ṽ├ ҩ⁪ ט Ὦ ʨԓ Ȃ̆ ẩ ӭ ᴪ

20223262 ᴐ ,922

Ȃ ԅֲ├̂ ᾝῈ ԋ̆

1

Ὲɓᾔ̆ҩ⁪⌠ ט Ὥȅʨ
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31ȁ ṽ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

ṽ 1,247,653,732 1,470,795,121

⁞̔ѿ ῤ⌠ ṽ 298,829,365 342,164,056

948,824,367 1,128,631,065

32ȁ ט

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

ט 1,089,119,472 836,919,326

1,089,119,472 836,919,326

ῒז ̔

Ǵ ŚҌ

↓ ט

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

№ ₮ ᴇ 1,064,553,293 1,332,878,585

ט Ṣ 783,617,674 141,702,179

⁞̔ѿ ῤ⌠ №

₮ ᴇ
436,671,380 574,589,471

ѿ ῤ⌠ ט

Ṣ
322,380,115 63,071,967

1,089,119,472 836,919,326

ט ⌠ № ̔

ᵝ̔ᾝ ֲ̔

2025 12 31 2024 12 31

1 ῤ̂ץ 1 ̃ 759,051,495 637,661,438

1-2 ̂ 2 ̃ 588,353,603 382,728,954

2-5 ̂2 ҉ץ 5 ̃ 495,990,169 432,642,003

5 ҉ץ 4,775,700 21,548,369

1,848,170,967 1,474,580,764
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36ȁ ῒז ꜚ ṽ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

99,693,000 99,693,000

99,693,000 99,693,000

37ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ
ꜚ ⁞̂+ȁ-̃

ᵩ

ᴆ ᴍ

ֲ 1,344,275,649 - - - 1,344,275,649

҉ 734,720,000 - - - 734,720,000

ᴍ 2,078,995,649 - - - 2,078,995,649

38ȁ Ὲ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ ⱴ ⁞ ᵩ

ᴇ 1,455,752,836 41,536,745 49,169,532 1,448,120,049

꞉ 25,506,687 30,837,283 20,076,105 36,267,865

ῒז Ὲ 99,222,724 434,586 - 99,657,310

1,580,482,247 72,808,614 69,245,637 1,584,045,224

ῒז ̆ ⁞ ꜚ ’ȁ ꜚ ̔

2023 2025 ⅞ ԇ └ Ҭ῍ 1,572,197 ԍ Ȃ2024

⅞ Ҭ ⌠ҙ ᴆ 725,184 ̆Ὲ ԇץ Ȃ

39ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ ⱴ ⁞ ᵩ

ԍ ꞉
64,638,011 62,150,986 28,705,795 98,083,202

64,638,011 62,150,986 28,705,795 98,083,202

ῒז ̆ ⁞ ꜚ ’ȁ ꜚ ̔

2025 ̆ Ὲ ᴍ 5,571,006 ̆ ῏ ₮ֲ 62,150,986 ᾝ̆ץ ԍ

꞉ ⅞Ȃ
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43ȁ № ≠

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

╠҉ № ≠ 26,017,705,413 24,703,292,620

∆ № ≠ ̂ +̆ ⁞̇̃ - -

∆ № ≠ 26,017,705,413 24,703,292,620

ⱴ̔ ԍ Ὲ ‪≠ 2,853,332,040 2,416,280,487

⁞̔ ᵩῈ - -

ט ≠ 1,662,319,999 1,101,867,694

№ ≠ 27,208,717,454 26,017,705,413�O

�O"A

㛑 14

�í BÈ¶�¶ BÈ„ B3

�� �Ž

BÈ¶�¶ BÈ„�¶

AÑ

ᵝ̔ᾝѥ "19,ʠט ט7 80,

1 4 319,ʐ3≠̆ №
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ҍ№ ▼ᵩ ӈⱵ ֜ ᴇ ῏ Ḥ ̔

ԍ 2025 12 31 ̆ ̆p ӈⱵ ῀ ҹֲ

1,295,767,010 ᾝ̆ 2 ῤ ҹ ῀̂ 2024 12 31 ֲ̔ 715,946,303

ᾝ̆ 2 ῤ ҹ ῀̃Ȃ

45ȁ ⱴ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

126,192,634 92,156,594

60,693,614 63,683,691

ⱴ 51,723,253 53,704,073

385,899,879 405,778,916

֟ 61,157,043 56,734,902

ᶏ 67,912,026 63,675,415

Ḡ 49,884,876 38,886,229

ῒז 43,301,429 34,864,258

846,764,754 809,484,078

46ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

512,834,351 479,106,730

ֲ 491,265,820 408,269,238

131,012,653 114,099,543

125,725,763 110,340,595

ḱ 47,571,865 44,959,933

187,445,854 174,121,902

ῒז 219,379,735 168,842,361

1,715,236,041 1,499,740,302

47ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

ꞋⱵ 1,096,897,555 992,225,809

251,908,298 173,501,655

Ҭ׃ Ⱶ 166,066,397 119,247,279

ⱲῈ ₮ 303,550,327 267,750,918

Ḡ 113,715,969 70,638,253

֟Ḡ 21,251,369 26,412,236

19,312,683 6,996,186

ῒז 251,000,026 223,249,632

2,223,702,624 1,880,021,968
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48ȁ Ⱶ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

≠ ₮ 750,103,566 736,856,740

ṽ ≠ 42,898,212 72,013,406

⁞̔≠ ῀ 205,350,484 185,025,914

⁞̔≠ 144,472 6,467,778

ᾫ 227,417,358 46,850,085

ῒז 18,607,313 22,248,685

833,531,493 686,475,224

ῒז ̔

2025 Ṣ ҹ 144,472 ᾝ̂2024 ֲ̔ 6,467,778 ᾝ̃Ȃ

49ȁ ῒז

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

№ ҉

≠ 31,111,140 38,069,946

20,972,660 25,471,149

ῒזҍ ꜚ ῏ ꜛ 133,491,499 159,101,864

185,575,299 222,642,959

50ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

27,637,802 31,896,732

֜ ֟ -20,516,939 1,575,339

ῒז ΐ 19,385,311 41,073,612

ῒז 5,597,917 5,329,765

32,104,091 79,875,448

51ȁ Ὲᾛᴇṿ ꜚ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

֟ Ὲᾛᴇṿ ꜚ ҉

֜ ֟ 6,559 -

ῒז ꜚ ֟ 2,841,011 11,046,850

├ṽט -5,633,629 -

-2,786,059 11,046,850
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52ȁ Ḥ ⁞ṿ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

76,150,950 92,511,942

ῒז 2,204,501 -1,266,229

78,355,451 91,245,713

53ȁ ֟⁞ṿ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

ѿȁ ֟⁞ṿ - -

ԋȁ ᴇ

⁞ṿ
-8,602,603 -1,567,050

҈ȁ ⁞ṿ - -

ȁ ֟⁞ṿ -
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56ȁ ҙ ₮

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉
῀

ꜚ ֟ 5,093,015 8,767,985 5,093,015

ῒҬ̔ ֟ 5,093,015 8,767,985 5,093,015

11,336,837 14,591,892 11,336,837

ễ 8,453,641 40,000,000 8,453,641

ῒז 50,416,643 78,149,458 34,736,697

75,300,136 141,509,335 59,620,190

57ȁ

(1).

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

1,131,435,020 1,131,158,909

280,781,989 27,279,313

1,412,217,009 1,158,438,222

(2).ᴪ ≠ ҍ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

≠ 4,950,235,931 4,111,907,292

/ 1,237,558,983 1,027,976,823

Ὲ Ҍ -123,450,712 -143,822,327

῀ -22,319,279 -15,345,242

Ҍ ȁ 42,222,997 26,585,088

ⱴ -15,300,415 -13,377,727

ᶏ ╠ ֟ Ԏ
-70,541,879 -34,986,276

Ԏ
270,487,416 246,022,794

Ὲ № 70,687,496 54,857,329

ῒז 22,872,402 10,527,760

1,412,217,009 1,158,438,222

ῒז ̔

Ś ǴҌ

̔Ҭ Ҭ ≠ ̆ῒז

≠ Ȃ

̔ ԍ ԋ ↕ ῤȂ └ ᶛ ̆Ҍ ԋ

֟ ֟ ṽ ̆ ԋ ῒᵬҹ ῀ Ȃ
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2025 12 31 ̆ № ̆ ԋ ῏

Ȃ

2025 Ⱶ Ḥ ̆ ᵀԅῒ Ȃ ̆ ᵀ

ῃף ’Ȃ ԍ ᵀ ̆ ֣

ῃ Ȃ ̆ Ҍᴪ֟ ԋ ̂

̃Ȃ ῏ ԋ ̆ ‰ ԋ ↕̆ ѿ

ᵀῒ Ⱶ Ȃ

58ȁ

Ś ǴҌ

2025

ᾝ/

2024

ᾝ/

1.37 1.16

1.32 1.13

ԍ Ὲ қ ‪≠ └

≠̆ ץ ⱴ Ȃ

№ ץ ԍ Ὲ қ ‪≠ ̆

Ȃ

№ ԍҊ↓ң ӊ ̔ Ҭ Ὲ ⱴ ̕

Ẋ ҹ ⱴ ⱴ Ȃ

ҹ ⱴ ⱴ ╠ץ̆

̆Ẋ ∆ ̕ ̆Ẋ

Ȃ
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ҍ ΐᵣ Ҋ̔

ᵝ̔ᾝ

ԍ Ὲ қ ‪ 2320 2607

⁞

≠
505 121

2815 2586

ⱴ

≠
505 121

⁞ ᴨᾢ 1,, 670

Ὲ қ ‪≠ 2487 2197
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(3).ҍ ꜚ ῏

⌠ ῒזҍ ꜚ ῏

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

⌠ 779,176,275 125,334,080

₮ Ὲ № ⌠ 63,160,575 7,801,294

ῒז 31,573,890 3,285,032

873,910,740 136,420,406

ט ῒזҍ ꜚ ῏

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

ט 333,678,895 398,977,082

ט ӯ қ 2,259,765 5,294,851

ט 62,150,986 39,165,403

ễ 115,867,723 45,039,896

513,957,369 488,477,232

ꜚ֟ ṽ ꜚ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆ᵩ
ⱴ ⁞

ᵩ
ꜚ ꜚ ꜚ ꜚ

Ṣ 296,807,055 299,807,055 - 507,776,506 64,158,139 568,934,645

֜ 9,434,829 19,217,508 - - 36,133,510 26,350,831

ῒז ט 292,592,383 2,949,855,668 38,800,562 - 3,024,505,938 328,442,091

ѿ ῤ⌠

ꜚ ṽ
6,044,454,773 8,670,921,055 - - 7,622,171,424 4,995,705,142

Ṣ 9,598,770,711 - 6,205,518,604 9,831,769,792 -9,767,340 13,215,254,559

├ṽט 2,445,745,035 - 807,424,661 3,600,000,000 5,633,629 5,243,954,003

ṽ 1,128,631,065 - 621,415,264 - 441,608,566 948,824,367

ט 78,630,212 52,795,755 355,556,390 779,176,275 11,783,217 461,237,559

19,895,066,063 11,992,597,041 8,028,715,481 14,718,722,573 11,196,227,083 25,788,703,197

(4).Ҍ ȁᵖ ᴑҙ Ⱶ ’ ᴑҙ ꜚ

Ⱶ

Ś ǴҌ

҉

ӥ ט Ⱶ 5,042,449,956 5,023,915,864

ӥ ט 1,556,946,700 1,357,591,191







ᴍ Ὲ 2025

164 / 214

61ȁ

Ś ǴҌ

ᵝ̔ᾝ

ᵩ
ֲ

ᵩ

- -

ῒҬ̔ ᾝ 155,124,408 7.0288 1,090,338,439

ֲ 2,904,910 1.0000 2,904,910

ᾝ 336,756 8.2355 2,773,354

762,445 0.9032 688,656

ῌ 573,478 0.4224 242,260

֒ᾥ 3,787 0.3163 1,198

֒ᾢפ 5,245 0.0542 284

֒ᾢפ 49,113 0.0029 141

- - -

182 0.0881 16

ⱴ ᾝ - - -

ᾥ 4,770 0.1093 522

- -

ῒҬ̔ ᾝ 5,135,091 7.0288 36,093,528

ῒז - -

ῒҬ̔ ᾝ 1,739,394 7.0288 12,225,853

ט

ῒҬ̔ ᾝ 4,867,275 7.0288 34,211,103

ᾝ 557,679 8.2355 4,592,765

ֲ 64,671 1.0000 64,671

ῌ 8,845,400 0.4224 3,736,651

- - -

30,878 9 277,902

ῒז ט

ῒҬֲ̔ 9,398,494 1.0000 9,398,494

ᾝ 47,554 7.0288 334,248

2,072 9.4346 19,548

ᾝ 12,768 8.2355 105,151

ᾝ 14,030,340 0.9032 12,672,484

≠ט - -

ῒҬ̔ ᾝ 91,562 7.0288 643,571

├ṽט - -

ῒҬ̔ ᾝ 19,772,123 7.0288 138,974,298

Ṣ - - -

ῒҬ̔ ᾝ 28,760,000 7.0288 202,148,288
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62ȁ

(1). ᵬҹ ֲ

Ś ǴҌ

҉

ṽ≠ 42,898,212 72,013,406

῀ 35,596,618 28,709,299

ҍ ῏ ₮ 398,707,448 335,807,136

֟ Ҭᶏ ȁ ȁ ȁ ῒז

̆ ҹ 3-8 Ȃ Ҍ

֟ ̆ № Ⱶ Ḡ ѿ Ȃ

(2). ᵬҹ₮ ֲ

№ ȁ ȁ ȁ ԍ₮ ̆ ҹ 2018 2026 ̆

ԋ / ҈ ḠῈ ᵩṿ Ḡ̆ ֟ᵩṿ Ҍ Ȃ

ᵬҹ₮ ֲ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

῀ ҉ ῀

῀ 13,933,797 15,737,677

ҍ ֲ ̆ ᵞ Ҋ̔

ԓ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

∆

ѿ 1,440,207 7,790,082

ԋ 1,180,707 1,425,071

҈ 418,403 -

- -

ԓ - -

ԓ - -

3,039,317 9,215,153

₮ ֟̆ ҂ȁ13Ȃ
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ῇȁ ₮

1ȁ ↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

҉

95,909,756 88,963,997

ꞋⱵ 109,559,603 109,673,002

4,294,661 13,286,672

ῒז 47,637,327 28,979,769

257,401,347 240,903,440

ῒҬ̔ ₮ 246,224,165 238,744,439

₮ 11,177,182 2,159,001

2ȁ ᴆ ₮Ś Ǵ

Ҍᵝ̔ᾝ ֲ̔ Ǵ̔ ₮7136,057,3423,854,31₮₮40,710,697

זז₮1,713,67,7&211,919,399₮19,205 2,159,0017,<22,83₮₮9,111,0<560,934,74211,177,182

19,205&7,₮

52,907,19₮
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Ӝȁ

1ȁ ѿ └Ҋᴑҙ

Ś ǴҌ

(1). ѿ └Ҋᴑҙ ֜

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ӯ
ᶛ

̂%̃
ӯ

ӯ

ᶭ

ӯ

ӯ

῀

ӯ

ӯ

‪≠

ӯ

ӯ

EMBU
S.A.
ENGE
NHAR
IA E
COMÉ
RCIO

2025 3 175,347,78

6 ᾝ
100

ӯ

2025
3

└
360,870,541 58,671,593 77,578,398

Lafarg
e
Africa
Plc

2025 8 773,860,70

7 ᾝ
83.81

ӯ

2025
8

└
1,805,426,738

429,816,87

6

1,856,182,6

63
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(2).

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

EMBU S.A. ENGENHARIA E
COMÉRCIO Lafarge Africa Plc

-- 1,257,129,211 5,552,796,928

-- ֟ Ὲᾛᴇṿ - -

-- ṽⱵ Ὲᾛᴇṿ - -

-- ├ Ὲᾛᴇṿ

-

-

Ὲᾛ├ Ὲᾛᴇṿ
-

-

ᾛ
ֲ

ᾛ

-

-

Ὲᾛᴇṿ
-

-

lc-
Ὲ

1,257,129,211 5,552,796,928

- Ὲᾛ├֟ ῈᾛῈ--2879,995,,117,257,796,7ᴇṿ--
Ὲ Ὲᾛ├֟--

├֟ ῈᾛῈᾛ├ 28,2952752,ᴇṿ52,252,2,255ᴇṿ- gŚgŚ ῈᾛῈgŚ559BŚ55,н55,55,9,II�J�� 	 � �� ��� �5 � �>| µh 4 �œ �� ���� �� �� �� �� �� �� ���� �� �%���J��� �F �����`L �F ���� ���F -q � �q �h ,´ �œ �q �,V Õ@ 
8 �%���,�, �F -q )à H� Ct �× ,´ �œ �q �¦ �\�q �h �F �@ �,�,�� �� �� ���� �%�� �,�%�� ��� �J���,�¦ �,�� �,Ð� �%��é| 
� Ëq �q

Ct , Ô= 5-q «¦ �õ �,

�J��� �� �F �����`L �F ���, ���� �� �,�>| µh 4 �œ MŽ �,�� �� ���� �5 ���� �> �,�,
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2ȁ ῒז ꜚ

ῒז ꜚ̂ ̆ Ὲ ȁ Ὲ ̃ ῒ ῏ ’̔

Ś ǴҌ

ԍ 8 Ὲ ̆ Ὲ Ḥ Ҋ̔

╠ Ὲ ᶛ ҌῬ ҹ Ὲ

̂ ̃ Ὲ 100%
Ὲ 100%

ᶫ Ὲ 100%
Ὲ 100%

̂ ̃ Ὲ 100%
̂ ̃ Ὲ 100%

Stone Group LLC 100%
Ὲ / 䬰
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ȁ ῒזҺᵣҬ

1ȁ Ὲ Ҭ

(1).ᴑҙ

Ś ǴҌ

ᵝ̔҆ᾝ ֲ̔

Ὲ Һ
Ύ Ύ ҙⱵ

ᶛ(%)

̂ ̃

Ὲ

50,000 ֟

֟

100 -

̂ ̃

Ὲ

30,000 ֟

֟

100 -

̂ ̃

Ὲ

14,000 ֟

֟

100 -

̂ ̃

Ὲ

15,000 ֟

֟

100 -

̂ ̃

Ὲ

14,000 ֟

֟

100 -

̂ ̃

Ὲ

6,000 ֟

֟

67 33

̂ ̃

Ὲ

10,000 ֟

֟

60 40

̂ ̃

Ὲ

5,000 ֟

֟

79 -

̂ ̃

Ὲ

6,000 ֟

֟

70 30

ᴋῈ

4,000 ֟

֟

50 -

י̂ ̃

Ὲ

י 2,390 י ֟

֟

80 -

̂ ̃

Ὲ

8,700 ֟

֟

68 32

₀ ̂ ̃

Ὲ

19,830 ֟

₀

100 -

₀ ̂ ̃

Ὲ

2,500 ֟

₀

- 100

̂ Ḥ

̃ Ὲ

Ḥ 20,000 Ḥ ֟

֟

100 -

Ὲ

100 99 -

Ḡ

Ὲ

6,000 ֟ȁ 100 -

̂ ̃

Ὲ

24,000 ֟

֟

100 -

̂ ̃

Ὲ

34,000 ֟

֟

100 -

̂ ̃

Ὲ

22,000 ֟

֟

100 -

̂ ̃

Ὲ

6,500 ֟

֟

100 -

̂

̃ Ὲ

6,000 Ḡ - 100

̂ ̃ Ὲ

2,000

Ⱶ

100 -

Ὲ

3,400 ֟ȁ - 100

̂ ̃

Ữ Ὲ

2,000 ȁדỮ

Ⱶ

100 -

Ὲ

4,000 ֟

֟

100 -
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̂ ̃

Ὲ

24,000 ֟

֟

100 -

̂҆ ̃

Ὲ

҆ 20,200 ҆ ֟

֟

94 6

Ὲ

20,000 ֟

֟

100 -

̂ ̃

Ὲ

18,000 ֟

֟

100 -

̂ қ

̃ Ὲ

14,000 ֟

֟

100 -

̂ἠ

Ὲ

0,000

֟

4

֟00֟ 00

Ὲ

,000

0
̃

,000 0

Ὲ

0,֟

֟̃
,00,

̃

̃

̃

̃

̃

̃֟
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₀

Ὲ

2,550 ֟

₀

- 100

Ὲ

Lc

₀

-
00

�9	j	j �9

?t Lc

₀

- 0

L€�
 �œ

?t Lc

ἠἠ
00

Lc

₀
₀Ὲ₀

₀

-
Ὲ

	j 	j �9

?t�* ?t Lc

�
 
O

-
�Dah ?t Lc₀ ₀Ὕ₀₀Ὲ₀-

₀

Ὲ

₀
?t

�* ?t Lc

�* ?t Lc

₀Ὲ ᴄ
₀ἵ5
ᴆ ₀Ὲ

₀Ὲ

Ὕ₀₀Ὲ ₀ ₀Ὲᴆ₀Ὲ₀ ₀ $
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Hua Tech

Engineering

Limited

֒ 2 ҆ ֒

ᾥ

֒ └

ȁ ḱ

- 100

Huaxin Zimbabwe

Industries

(Private)

Limited

200 ҆ ᾝ ֟

֟

- 100

Yellow Stone

Engineering

Construction SPC

25 ҆

֒

└

ȁ ḱ

- 100

Giant Stone

Engineering

Construction

Limited

Liability

Company Pty Ltd.

718 ҆

ῌ

└

ȁ ḱ

-

Ὲc 000֟Ὲc 000֟ῌ

Ὲ

2 (00 ֟

֟

-700 201 00 02 e00 ֟2 000 Ὲ2000 ֟֟u Ὲ 1 e00 O O�� ���� ��	‡	~+O �� �� ���� ��@ �× 	ú ��	ú K0 �^���H �� ���� ��@ +O �× 	ú�* �€ �× 
ñ�H	~+O Ὲ �� ���� ��@ +O �× 	ú�*

�€

�×


ñ

�H	~+O

Ὲ �� ���� ��@ +O �× 	ú�* �€ �× 
ñ
�H	~+O

�� �H ����

���� ��

	‡	~+O �àῈ ῀�� �� ��{� ��@ +O �× 	ú ��{� �€ �× 
ñ���H	~+O �9	‡ MŽ	‡ MŽ �� ���� ��@ +O �× 	ú�* �€ �× 
ñ�H	~+O 
(Õ�× �9 ���� ���� ��@ +O �× 	ú�* �€ �× 
ñ�H	~ �� ���� ��@ +O �× 	ú�* �€ �× 
ñ�H	~+O �à- �� ���� ��@ +O �× 	ú�* �€ �× 
ñ���H 2 02 0֟ɏ֟-֟ee2 0
20

-e�92 020֟-e �œÅ
2 02 0

֟

-e �œÅ��
̾ῈῈῈῈ

e Ὲ Ὲ
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̂ ̃

Ὲ

9,500 ֟

֟

69 -

̂

̃ Ὲ

8,000 ֟

֟

80 -

Ὲ

4,100 ֟

֟

60 -

₀

Ὲ

2,500 ֟

₀

- 100

₀

Ὲ

3,000 ֟

₀

- 70

ⱬ ₀

Ὲ

2,800 ֟

₀

- 70

֤

Ὲ

֤ 3,000 ֤ ֟

₀

- 100

ῧ

Ὲ

ῧ 2,500 ῧ ֟

₀

- 100

₀ Ὲ

3,000 ֟

₀

- 100

₀

̂ ̃

Ὲ

2,500 ֟

₀

- 100

Ὲ

2,500 ֟

֟

- 100

ῐ ₀

Ὲ

3,000 ֟

₀

- 100

₀

Ὲ

4,200 ֟

₀

- 100

₀

Ὲ

2,500 ֟

₀

- 87

̂ ‚̃

Ὲ

‚ 32,700 ‚ ֟

֟

70 -

̂ ̃

Ὲ

5,000 ֟

֟

70 -

Ὲ

2,500 ֟

₀

- 87

₀ ̂ ̃

Ὲ

2,588 ֟

₀

- 51

̂

̃ Ὲ

1҆ - 65

̂ ̃

Ὲ

28,000 ҆ ֟

֟

- 65

₀

Ὲ

19,500 ֟

₀

- 87

̂

̃ Ὲ

5,000 Ḡ - 100

̂ ̃

Ὲ

39,000 ֟

֟

- 100

Ԑ қ

Ὲ

26,000 ֟

֟

- 100

̂Ҽ ̃

Ὲ

Ҽ 10,000 Ҽ ֟

֟

- 100

̂ ̃

Ὲ

50,000 ֟

֟

- 100

̂ ̃

Ὲ

3,260 ֟

֟

- 100

̂╤ ̃

Ὲ

╤ 27,000 ╤ ֟

֟

- 100

̂Ԑ ̃

Ὲ

Ԑ 30,000 Ԑ ֟

֟

- 100

̂ҳ ̃

Ὲ

ҳ 36,090 ҳ ֟

֟

- 100

Ὲ

38,200 ֟

֟

- 100

Ԑ 305,883 100 -

ᴥ100
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Ὲ

Ὲ

1,000 ȁדỮ

Ⱶ

- 100

Ԑ

Ὲ

13,038 ֟

֟

- 100

Ԛ

Ὲ

21,000 ֟

֟

100 -

Ὲ

45,268 ֟

֟

97 -

Ὲ

27,000 ֟

֟

100 -

Ὲ

23,107 ֟

֟

- 100

Ὲ

20,000 ֟

֟

- 70

Ὲ

50 ȁדỮ

Ⱶ

- 98

₇₤

₀ Ὲ

5,107 ֟

₀

100 -

₀

Ὲ

3,250 ֟

₀

100 -

Ԑ Ḡ

Ὲ

Ḡ 10,000 Ḡ ֟

֟

- 80

Ὲ

1,500 ֟ - 100

Ὲ

4,500 ȁדỮ

Ⱶ

- 100

₀ ̂ ̃

Ὲ

2,600 ֟

₀

- 100

₀

Ὲ

3,000 ֟

₀

- 70

Ὲ

3,000 ֟

֟

- 100

₀

Ὲ

3,350 ֟

₀

- 100

ⱬ

₀ Ὲ

2,500 ֟

₀

- 100

Oman Cement

Company SAOG

3,309 ҆

֒

֟

֟

- 65

Ҁ

Ὲ

6000 ҆

ᾝ

֟

֟

- 68

Yuzhno-Kyrgyzsky

i Cement CJSC

52,832 ҆ ֟

֟

- 100

Power Assets LLC 0.1 ҆

Ⱶ

- 100

Maweni Limestone

Limited

֒ 30,700,00

0 ҆

֒ᾢפ

֒ ֟

֟

- 100

CHILANGA Cement

PLC

֒ 1,000 ҆

֒ᾥ

֒ ֟

֟

- 75

Portland Cement

(Malawi) Limited

15,787 ҆

ᾥ

֟

֟

- 100

Natal Portland

Cement Company

(Pty) Ltd.

12,317 ҆

ῌ

֟

֟

- 100

Sommerset

Investments

Limited

17,741 ҆

ᾝ

100 -

Ὲ

1,000 ֟

֟

- 100

InterCement

South Africa

- ֟

֟

- 100
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Proprietary

Limited

NPC Intercement

(RF) Proprietary

Limited

50,913 ҆

ῌ

֟

֟

- 74

NPC Concrete

Proprietary

Limited

0.01 ҆

ῌ

֟

₀

- 74

South Coast Stone

Crushers

Proprietary

Limited

0.01 ҆

ῌ

֟

֟

- 55

Sterkspruit

Aggregates

Proprietary

Limited

0.01 ҆

ῌ

֟

֟

- 55

Cimentos de

Mozambique,S.A.

628,536 ҆ ֟

֟

- 96

ḍ

Ὲ

2,500 ֟

₀

- 100

̂

̃ Ὲ

2,500 ֟

₀

- 100

ַ

Ὲ

2,600 ֟

֟

- 100

ᾣ қ

Ὲ

15,000 ֟ - 100

̂ ̃ Ὲ

1,200 ֟ - 70

₀

Ὲ

2,500 ֟

₀

- 100

NETNIX LTD 1 ҆ ᾝ - 100

₀ Ὲ

2,500 ֟

₀

- 100

₀

Ὲ

3,000 ֟

₀

- 100

Ὲ

5,000 ֟ - 51

Ḡ ḻ ₀

Ὲ

Ḡ 2,500 Ḡ ֟

₀

- 80

Davis Peak

Holdings Limited

0.0001 ҆

ᾝ

- 100

Caricement B.V. ῌ 2 ҆ ᾝ ῌ - 100

Lafarge Africa

Plc

≠֒ 800,000 ҆ ≠֒ ֟ - 84

₀

Ὲ

3,000 ֟

₀

- 51

ITATUBA

PARTICIPAфђES

LTDA.

7,483 ҆ - 100

EMBU S.A.

ENGENHARIA E

COMцRCIO

14,150 ҆

֒

֟ - 100

Ashaka Cement

Limited

≠֒ 110,000 ҆ ≠֒ ֟ - 84

Wapsilla Nigeria

Limited

≠֒ 1,000 ҆ ≠֒ - 84

ᶛᵞԍ 50%ᵖׅ └ ᵝ ᶭ ̔

1̔ ̂ ̃ Ὲ Һ ꜚ Ԋᴪᵬ₮̆ Ԋᴪ ↕

‗ ̆ Ԋᴪ ῍҈ ̆ ₮ң Ԋ̆ 67% ‗ Ȃ

̂ ̃ Ὲ └Ȃ
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2ȁ ᴑҙ ᴑҙҬ

Ś ǴҌ

(1). ᴑҙ ᴑҙ

Ś ǴҌ

ᴑҙ

ᴑҙ

Һ
Ύ ҙⱵ

ᶛ(%) ᴑҙ

ᴑҙ ᴪ

Ὲ

֟

֟

43 -

҉ ҆

Ὲ

҉ ҉ ֟

֟

49 -

₀

Ὲ

֟ ₀ 30 -

Ḥ Ḥ ҙ

Ὲ

Ḥ Ḥ └ 30 -

Mondi Oman LLC ҙ └ 30 -
ҬԐ ֟

ҙ⇔ Ὲ

5 -

(2). Ҍ ᴑҙ ᴑҙ ⱵḤ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ / ∆ᵩ /҉
ᴑҙ̔

ᴇṿ - 20,291,611

Ҋ↓ ᶛ

--‪≠ - 4,991,611

--ῒז - -

-- - 4,991,611

ᴑҙ̔

ᴇṿ 588,300,772 564,460,843

Ҋ↓ ᶛ

--‪≠ 26,958,396 26,905,121

--ῒז - -

-- 26,958,396 26,905,121

ѿȁ ҍ ΐ ῏

1ȁ ΐ

Ś ǴҌ

ꜚҬ ҳ ΐ ̆Һ Ḥ ȁ ꜚ Ȃ
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2024 12 31

ᵝ̔ᾝ ֲ̔
1 ῤץ 1 2 2 5 5 ҉ץ

Ṣ 299,712,860 - - - 299,712,860

ט 675,782,946 - - - 675,782,946

ט 7,744,026,328 - - - 7,744,026,328

ῒז ט 1,011,487,419 -
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ҳ֜ Ȃ ԍ ᵝץῒ ᵝ ץ

Ȃ

̆ ԍ Ṣ Ȃ

Ҋ ҹ № ̆ ԅ ῒז Ḡ Ҍ Ẋ Ҋ̆ץҊ

ȁ ꜚ ̆ ‪ ῒז ‪ ֟ Ȃ

2025 12 31

ᵝ̔ᾝ ֲ̔
ᾝ ⱴ/

̂⁞ ̃%
‪ ⱴ/̂ ⁞ ̃

ῒז ‪

ⱴ/̂⁞ ̃

қ ⱴ/̂⁞

̃

ᾢפ ᾝ ṿ 5 -9,719,679 - -9,719,679

ᾢפ ᾝ ṿ -5 9,719,679 - 9,719,679

ᾝ ṿ 5 -60,410,030 - -60,410,030

ᾝ ṿ -5 60,410,030 - 60,410,030

ֲ ᾝ ṿ 5 14,600,087 211,930 14,812,017

ֲ ᾝ ṿ -5 -14,600,087 -211,930 -14,812,017

2024 12 31

ᵝ̔ᾝ ֲ̔

ᾝ ⱴ/

̂⁞ ̃%

‪

ⱴ/̂⁞ ̃

ῒז

‪

ⱴ/̂⁞ ̃

қ

ⱴ/̂⁞ ̃

ᾢפ ᾝ ṿ 5 -38,284,490 - -38,284,490

ᾢפ ᾝ ṿ -5 38,284,490 - 38,284,490

ᾝ ṿ 5 -60,850,065 - -60,850,065

ᾝ ṿ -5 60,850,065 - 60,850,065

ֲ ᾝ ṿ 5 32,617,487 467,661 33,085,148

ֲ ᾝ ṿ -5 -32,617,487 -467,661 -33,085,148
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2ȁ

Һ Ḡ ⱬ̆ Ḡ ẫ ץ̆ ҙⱵ

ᶏ қᴇṿ Ȃ

ץל ῏ ֟ ῒ Ȃҹ

̆ ץ қ ≠ № ȁ қ Ȃ Ҍ

└ Ȃ2025 2024 ̆ ȁ Ȃ

֟ ṽ ῒ ̆ ṽ ץ ֟ Ȃ ԍ ֟ ṽ

֟ ṽ Ҋ̔

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

ṽ 43,673,853,595 34,614,884,740

֟ 81,073,095,481 69,512,689,187

֟ ṽ 54% 50%

3ȁ ֟

(1). №

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

֟

֟
’

’

∞ ᶭ

ӥ/ 409,546,995

Ḡ ԅῒ₃Ӎ ӥ

ӥ

ₑ
ₑ

ζ ӥΰζ

β

ΰ,644,054194

ζ∙₣₠₣ԅῒ₃

ΰ ₑ

4,,9941945∙₣₠₣ԅῒ₃

ₑ

,05,648%488

1,.β̔̔

֟

֟

ӥ

,644,0541984,,9941945,094,098,635,658,0,8,094,098
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(3). ῀ ֟

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

֟
῀ ֟ ῀ ṽ

ӥ 409,546,995 409,546,995

/ 409,546,995 409,546,995

ᵖ ᵣ ֟

ԍ 2025 12 31 ̆ ӥ ᶫ ԍ ט ᾫ ᴇṿҹֲ

409,546,995 ᾝ̂2024 12 31 ֲ̔ 114,931,747 ᾝ̃̆ ҹ̆ Ḡ

ԅῒ₃Ӎ ̆ ҍῒ ῏ ̆ ̆ ῃ ῒ ҍӊ ῏

ט Ȃ ӥ ̆ ҌῬḠ ᶏ ῒ ≠̆ ῒ₮ ȁ ῒז ҈

≠Ȃԍ 2025 12 31 ̆ ῒץ ғᶫ ט №≢ҹֲ

409,546,995 ᾝ̂2024 12 31 ֲ̔ 114,931,747 ᾝ̃Ȃ

ᵣ ᵖ ῀ ֟

ԍ 2025 12 31 ̆ ӥ ᶫ ԍ ט ᾫ ᴇṿҹֲ

2,37- ԍ -24

2ֲ̔

Ǝ,34

�¾

025

2

ҹ

ᾫ №

ῒᾫ̔

ῒֲ ≠

῀≠

ᵖ₃ᵝ̆ ῏ ט № ᴇṿҹ №῀ ҍ ᾫ ӥֲ̔ ῒֲ῀ ̔ ≠Ȃֲ

ט ≠ҹ

44

24 2

24

1

ץ ז ᵖҹ

ҹ ῀

ץ №῀ ᴇ ῒ֟

ҹ
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Ὲᾛᴇṿץ

ṽ
- - 152,286,381 152,286,381

ԋȁ Ὲᾛᴇṿ
- - - -

̂ѿ̃ ֟ - - - -

Ὲᾛᴇṿץ

֟
- - - -

Ὲᾛᴇṿץ

ṽ
- - - -

2ȁ ѿ Ὲᾛᴇṿ

҉ ΐ ץ̆ ᴇ ῈᾛᴇṿȂ

3ȁ ԋ Ὲᾛᴇṿ

ṿ Ὲᾛᴇṿ̆Ὲᾛᴇṿҍ ᴇṿ Ȃ

4ȁ ҈ Ὲᾛᴇṿ

Ⱶ └ ΐῈᾛᴇṿ Ȃ ҩ ֟ ṽ ̆ Ⱶ

№ ΐᴇṿ ꜚ̆ ᵀṿ Һ ῀ṿȂᵀṿ Ⱶ ‰Ȃ

҈ Ὲᾛᴇṿ ֟ ҉ Ὲ 1 2̆

҉ Ὲ 1 ᵀ ҹ Ὲ ̆῏ Һ ꜚ ̆

ԍ 1 ᵣᵩ ̆ῒ ꜚ ̕ ᵀ ҉ Ὲ

2 Ὲᾛᴇṿ ̆ Ὲ № ֟ ֟ Ὲᾛᴇṿ ᵀ̆ ᵀ

֟ ȁ ȁ ̆ ᵀ Ҭᶏ ῏ ᵬ₮ᵀ Ȃ

ῒҬ̆ Ὲ ץ Ὲᾛᴇṿ ̆ ᵀ Ҭ

ᵀṿ Ҍ ῀ṿҺ ̔1) Ὲ ᵀ̆ᵀṿ ҹ

̆Һ Ҍ ῀ṿҹⱴ ≠ ̕2) Ὲ

ᵀ ̆ᵀṿ ҹ ṿ Ὲ ̆Һ Ҍ ῀ṿҹ ꜚ Ȃ

Ҋҹץ ҉ Ὲ 2 Ҍ ῀ṿ № ̔

1) ᵀṿ
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ᾲ
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҈ Ὲᾛᴇṿ ṽ ṽ├-ᴨᾢט ̆ ṽ├-ᴨᾢט

ᵀ ҹ ̆῏ ṽ├ ȁ ᴇ ꜚ ̆ ԍῒ ᵣᵩ ̆

ῒ ꜚ Ȃ

5ȁ Ὲᾛᴇṿ

҈ Ὲᾛᴇṿ Ḥ Ҋ̔

2025
ᵝ̔ᾝ ֲ̔

∆ᵩ

≠

ӯ ᵩ

֟

῀

≠ ꜚ
῀ ῀ῒז

ΐ 934,524,059 - 234,711,557 - - 1,169,235,616 -

ṽ├-ᴨᾢט 149,725,053 2,561,328 - - - 152,286,381 -

2024
ᵝ̔ᾝ ֲ̔

∆ᵩ

≠

ӯ ᵩ

֟

῀

≠ ꜚ
῀ ῀ῒז

ΐ 964,633,899 - -30,109,840 - - 934,524,059 -

ṽ├-ᴨᾢט 147,690,327 2,034,726 - - - 149,725,053 -
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҈ȁ ῏ ῏ ֜

1ȁ ᴑҙ Ὲ ’

Ś ǴҌ

ᵝ̔҆ᾝ ֲ̔

Ὲ Ύ ҙⱵ Ύ
Ὲ ᴑ

ҙ ᶛ
(%)

Ὲ ᴑҙ

‗ ᶛ(%)

Holchin B.V ῌ

Ҹ

Ὲ

ῒ ᴑҙ̕

ȁ ȁ

ȁ

ֲȁῈ ȁᴑ

ҙ

ῒ

ᾝ 100,000 40.19 41.81

Ὲ

└ ȁ

└ ȁ

ᴆȁ ֟

ȁ ҙȁ

Ⱶ

ֲ
340,000,000 16.26 16.26

ᴑҙ Ὲ ’

Holchin B.V.ҹ Ὲ ѿ қ̆ῒ қҹ Holcim Ltd.ȂHolchin B.V. ѿ ꜚ

ֲ Holpac Limited Ὲ 1.62% ̆ ̆Holchin B.V. Ὲ ‗ ᶛҹ

41.81%Ȃ

2ȁ ᴑҙ Ὲ ’

ᴑҙ Ὲ ’

Ś ǴҌ

Ὲ ȁ1Ȃ

3ȁ ᴑҙ ᴑҙ ’

ᴑҙ ȁ2Ȃ
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₮ / ᶫꞋⱵ ’

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

῏
῏ ֜

ῤ
҉

↕ Ὲ 20,941,597 15,010,472

↕ Ὲ 10,092,478 755,047

↕ Ὲ Ⱶ 6,769,506 4,755

↕ Ὲ Ⱶ 4,912,787 5,181,347

Ὲ Ⱶ 2,555,875 2,341,072

�=

�Ñ

Ci

1y
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(2). ’

2025 8 ̆ Holderfin׆ B.V.Ὲ Lafarge Africa PlcῈ 83.81% ̆֜ ᴇҹ

773,860,707 ᾝ̆ ֲ 5,552,796,928ᾝȂ

6ȁ ȁ ῏ט ’

(1).

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

῏ ᵩ ∆ᵩ

ᵩ ‰ ᵩ ‰

↕

Ὲ
7,765,872 - 854,445 -

↕

Ὲ
6,768,618 - 109,235 -

҉ ҆

Ὲ
1,000,000 - 1,000,000 -

Ὲ
766,666 - 16,877 -

Lafarge Cement
Zimbabwe Limited 27,854 - 28,268 -

16,329,010 - 2,008,825 -

(2). ט

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

῏ ᵩ ∆ ᵩ

ט

Hima Cement Ltd. 1,235,605 1,244,117

Bamburi Cement
Limited 561,626 569,979

Ḥ Ḥ ҙ

Ὲ
- 5,813,332

Ὲ
- 3,586,718

1,797,231 11,214,146

(3).ῒז - ≠

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

֟ Ὲ 19,385,311 41,073,612

19,385,311 41,073,612
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(4).ῒז ט

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

Holcim Technology Ltd. 102,902,248 -

↕

Ὲ

3,376,292 277,833

LAFARGE SA 232,741 -

Mbeya Cement Company 76,304 77,440

↕ Ὲ 7,339 -

Lafarge Asia SDN BHD - 409,394

106,594,924 764,667

(5). ט

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

Ḥ Ḥ ҙ Ὲ

��


8 AÑ

���� �� ������ �� �‰ NÍ��

iᾝ̔ᾝҙḤnt990,99̔ᾝ↕ ̔ᾝ99̔ᾝ̔ᾝ̔ᾝ

̔ᾝ

9̔ᾝ↕
Ḥ ̔̔ᾝ
990,9,̔ᾝ↕ ↕ ̔ᾝҙ

̔ᾝ

̔ᾝҙ

̔ᾝ

̔ᾝ̔ ᾝ99̔ᾝҙ
̔ᾝ
). ̔ᾝ̔ᾝ∆ֲ
Ḥ

̔ᾝ

̔ᾝ

99̔ᾝ

ҙ

̔

ᾝ

99̔ᾝ̔ᾝ

̔ᾝ990nᾝ

̔ᾝ99̔ᾝҙḤᾝ̔ᾝҙ

Ḥ

ҙҙ ̔
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̔ ᾝ
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̔ᾝ
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ᾝ
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). ҙ
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ҙ
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ᾝ
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ҙ
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ҙ
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2023-2025 ⅞ └ Ҋ̔

ᵝ̔

ֲ 4,920,100

ֲ 523,817

ֲ 317,814

ֲ֟ 97,285

5,859,016

2025 A └ ꞉ ⅞

2025 10 3 ̆Ὲ ѿ Ԋᴪ ῇ ᴪ ԅȇ῏ԍῈ 2025 A └

꞉ ⅞̂ ̃ ῒ
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̂2̃ Ԋ

2025
ᵝ̔ ᾝ ̔ ֲ

Ḡ Ὲ ᴍ ט

Ԋ

- 7,714,965 102,074 1,158,941 8,975,980

↔₇ - 2,735,043 102,206 472,737 3,309,986

- 10,450,008 204,280 1,631,678 12,285,966

2024
ᵝ̔ ᾝ ̔ ֲ

Ḡ Ὲ ᴍ ט

Ԋ

- 5,310,293 273,017 1,073,442 6,656,752

↔₇ - 2,263,860 181,010 494,674 2,939,544

- 7,574,153 454,027 1,568,116 9,596,296

̂3̃ Ԋ

ט Ԋ Ҋ̔

ᵝ̔ ᾝ ̔ ֲ

2025 2024

Ԋ

1,500,000 1,500,000

Martin Kriegner 216,000 216,000

216,000 216,000

ᾣȍ 1Ȏ 108,000 216,000

Olivier Milhaudȍ 2Ȏ 108,000 -

2,148,000 2,148,000

Ҍ ῒז ט Ԋ ̂2024 ̔ ̃ľ̔

Ȏ

ֲᾣ

�¤

�� ��

ȍ

�» ;Ú Gœ �»

�.�¤"A�Ö

�Ð

�ê

�� ��

ῒ

ȍ

ivier

M lhh�0 �Ï 0�

�» ;Ú

�Ä

��

�Å

>½

�\ �� ��

ῒ

̔

ᾝ �1 �Ö ֲ

O

Ὲ

OO,OO 4,7382

8,i60

O 029 ,

66600

OO 50,,670

54

737

O 506060

505,863,

O1 ľ

1

O1 50,

506

154

737

O1

4800 2
1

7372

OO

2 0600

6

,706

O

66707

75800

OO

78,000

54

737

O 4370 48

863,596

573,310

0

042

34
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ᵝ̔ ᾝ ̔ ֲ

Ḡ Ὲ ᴍ ט

Ԋ

ῑ - 419,540 118,137 41,553 579,230

↔ᴯ - 1,005,982 140,676 122,681 1,269,339

- 1,381,280 147,630 272,071 1,800,981

֒ - 765,937 42,575 207,020 1,015,532

↔ - 344,866 81,490 58,672 485,028

- 2,114,640 175,630 461,696 2,751,966

- 6,032,245 706,138 1,163,693 7,902,076

Ὲ ԍ 2025 12 9 ѿ Ԋᴪ ԋ ᴪ ̆ ԅȇ῏ԍ Ԋᴪȁ

ḱ ȇῈ Ȉ № ȈȂ2025 12 30 қᴪ ԅ ‗ ̆ Ԋᴪ

ᴪף Ȃ

̂5̃ ╠ԓ

̆ԓ ѿ ̂2024 ̔ң ̃ Ԋ̆ῒ ҉ ̂2̃Ȃ

ῒᵩ ̂2024 ̔҈ ̃ ̂ Ὲ Ԋ̃ӊ Ҋ̔

ᵝ̔ ᾝ ̔ ֲ

2025 2024

11,534,469 6,879,740

Ḡ Ὲ 408,295 544,082

ᴍ ט 1,850,773 1,492,266

13,793,537 8,916,088

Ҋ↓ Ԋ Ҋ ̔

ᵝ̔ ҩ

2025 2024

ᵞԍ 2,500,000ᾝ̂ ֲ 2,291 ᾝ̃ - -

2,500,001ᾝ 3,000,000ᾝ̂ ֲ

2,291 ᾝ 2,749 ᾝ̃ - -

3,000,001ᾝ 6,000,000ᾝ̂ ֲ

2,749 ᾝ ֲ 5,498 ᾝ̃ 4 3

4 3

2ȁ № Ḥ

(1). № ᶭ ҍᴪ

Ś ǴҌ

№

ԍ ҙⱵ ̆₮ԍ ̆ ⅞№ ҙⱵ ᾝ̆

Ҋ2ҩ № ̔

ῤ№ ̆Һ Ҭ ῤ׆Ԋ ꜚ̆ ֟ ȁ ₀ ȁ ȁ

Ȃ

№ ̆Һ Ҭ Ԋ׆ ꜚ̆ ֟ ȁ ₀ ȁ ȁ

Ȃ
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‰ ̔

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ

ᵩ ‰ ᶛ̂%̃
B 11,236,170 11,236,170 100 ῃ

ῒז 434,478,416 5,849,343 1 №

445,714,586 17,085,513 4 /
‰ ̔

Ś ǴҌ

̔

ᵝ̔ᾝ ֲ̔

ᵩ

ᵩ ‰ ᶛ ᶛᶛ

�� �� ��

ᶛ

3
47ᶛ

,51

ᶛֲ ᶛ134134 17174317

ᵝ ᾝ ֲ

ᶛ

,51

ᶛ

,51

,,
343

ᶛ

3
49, ᶛɒֲ ᶛ

,,,6 3
,

,6,7

4

170853 641706,

6,

17

,

4

,5̔ 5
ᾝ ֲ

77
17

7ɒ77
17

ῒ 7
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(4). ᵩ ╠ԓ ֟ ’

ᵝ̔ᾝ ֲ̔

ᵝ ᵩ

ᵩ

ᶛ̂%̃

‰ ᵩ ‪ṿ

ѿ 62,820,633 14 - 62,820,633

ԋ 49,167,282 11 - 49,167,282

҈ 43,597,349 9 - 43,597,349

42,365,467 9 - 42,365,467

ԓ 38,497,502 8 - 38,497,502

236,448,233 / - 236,448,233

2ȁ ῒז

↓

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ᵩ

≠ 170 170

≠ 236,463,688 514,173,613

ῒז 12,376,550,337 7,930,488,793

12,613,014,195 8,444,662,576

(1).

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ᵩ ∆ ᵩ

1 ῤץ

ῒҬ̔1 №ῤץ

1 ῤץ 5,635,366,465 2,356,325,716

1 ῤץ 5,635,366,465 2,356,325,716

1 2 2,281,235,424 2,440,831,954

2 3 1,757,646,350 886,373,344

3 ҉ץ 2,748,477,491 2,293,140,487

⁞̔ῒז ‰ 46,175,393 46,182,708

12,376,550,337 7,930,488,793
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̂ Ḥ

̃

Ὲ

200,000,000 - - - - - 200,000,000 -

Ὲ

990,000 - - - - - 990,000 -

Ḡ

Ὲ

60,229,648 - - - - - 60,229,648 -

̂ ̃

Ὲ

240,000,000 - - - - - 240,000,000 -

̂ ̃

Ὲ

340,000,000 - - - - - 340,000,000 -

̂ ̃

Ὲ

220,000,000 - - - - - 220,000,000 -

̂ ̃

Ὲ

65,000,000 - - - - - 65,000,000 -

̂ ̃

Ὲ

44,700,483 - - - - - 44,700,483 -

̂ ̃

Ὲ

20,000,000 - - - - - 20,000,000 -

̂ ̃

Ữ

Ὲ

20,000,000 - - - - - 20,000,000 -

Ὲ

40,000,000 - - - - - 40,000,000 -

̂ ̃

Ὲ

240,000,000 - - - - - 240,000,000 -

̂҆ ̃

Ὲ

190,000,000 - - - - - 190,000,000 -

Ὲ

200,000,000 - - - - - 200,000,000 -

̂
91,601,080 - - - - - 91,601,080 -
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̃

Ὲ

̂ ̃

Ὲ

197,590,806 - - - - - 197,590,806 -

̂ ̃

Ὲ

180,000,000 - - - - - 180,000,000 -

̂ қ

̃

Ὲ

140,000,000 - - - - - 140,000,000 -

̂ ̃

Ὲ

70,800,000 - - - - - 70,800,000 -

̂ ̃

Ὲ

30,124,664 - - - - - 30,124,664 -

̂‛

̃

Ὲ

180,000,000 - - - - - 180,000,000 -

̂ ̃

Ὲ

65,550,000 - - - - - 65,550,000 -

Ὲ

1,000,000,000 - - - - - 1,000,000,000 -

̂

̃

Ὲ

363,802,268 - - - - - 363,802,268 -

Ҭ֒

̂

̃

Ὲ

388,623,689 - - - - - 388,623,689 -

Ὲ

24,600,000 - - - - - 24,600,000 -

̂ ̃

Ὲ

120,000,000 - - - - - 120,000,000 -

₀

Ὲ 255,000,000 - - - -

2��

��

��ࠍ ��

2 ���î ��

��2–ࠍ ࠍ
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̂ ̃

Ὲ

̂

̃

Ὲ

20,000,000 - - - - - 20,000,000 -

֟ҙ

Ὲ

1,870,000,000 - - - - - 1,870,000,000 -

̂

̃

Ὲ

1,202,000,000 - 950,071,531 - - - 2,152,071,531 -

ҙ

Ὲ

3,000,000 - - - - - 3,000,000 -

̂

̃

Ὲ

50,000,000 - - - - - 50,000,000 -

15,913,744,146 42,000,000 2,426,287,169 18,340,031,315 42,000,000
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Ӝȁ ᾟ

1ȁ

Ś ǴҌ

ᵝ̔ᾝ ֲ̔

ꜚ ֟ ̆ ֟⁞ṿ

‰ ‖ №
81,014,621 -

῀ ꜛ

Ӝ
ἠ

Ӝ̔-�
ᾌ

-�,ú ,ú �× �ÿ�h �1

ᾠ‖4,2,4,2
r‖№

,ú�Ì �o �É,ú �• �h �Ö�×
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