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Â ҹ ֲ Ȃ Ԋ ᶏҬ Ḥ ҍ ῏ ̆Ҭ Ḥ

ҍ Ҍ ᴋᵥῒז ҹ ȁ ȁῈ ῏ ῏ ̕ Ḥ

ᴪֲ ҍ ӊ ֞Ҍ ᴋᵥῒז ҹ ȁ ȁῈ ῏ ῏ Ȃ 

Â ᶭ ᶫ Ὲ Ḥ ̆ ῏Ḥ ȁ ȁ ȁ‰

ȂҬ Ḥ ῏ ȁ ȁ ↕ Ḥ № ̆ᵖ ԍ

ᶫḤ ȁ ȁ ȁ‰ ҌᵬᴋᵥḠ Ȃ 

Â Ҭ̆Ҭ Ḥ ֲ ῏ ȁ ῏ ̆ Ҭ Ḥ

‰̆ᾟ№ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ԅ ȁ ȁῈ

↕Ȃ 

Â Ҭ Ḥ ῏ ȁ ץ ῏ ̆ᶭ ῤ Ḥ

‰Ạ₮ ∞ ̆Ҍ ῒזᴋᵥ ҩֲ Ҍ

’Ȃ ᶭ Ὲ ̂www.ccxi.com.cñ Ὲ Ȃ 

Â Ḥ Ḥ ’ ᴋᵥ ∞ ֽᵬҹ ῏‗ ӊ ̆ Ҍ Ҭ Ḥ

ᴋᵥᶏ ֲ ȁṢ ֜ ҹ̆ӞҌ ᵬҹᶏ ֲ ӯȁ₮ ῏

֟ ᶭ Ȃ 

Â Ҭ Ḥ Ҍ ᴋᵥ ̂ ҩֲ ̃ᶏ Ҭ Ḥ №

₮ ᴋᵥ ̆֞Ҍ ֲᶏ ᶫ ҈ ֟ ᴋᵥ ᴋȂ 

Â Ҭ Ḥ ₮ΐӊ ̆ ҹ ṽ├ Ȃṽ├ ῤ̆

Ҭ Ḥ ȇ Ȉ̆ Ҍ ̆ ’‗

ȁ ȁ Ả Ҭ Ḥ ̆ Ὲ Ȃ
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ЕҬ Ḥ ҉ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ ҺᵣḤ ҹ AA -̆

ҹ ̕ ľ ṽĿ ṽ Ḥ ҹ AA -ȂҬ Ḥ ԅῈ ֟ ᴨל ѿ ȁ

2020 ᴇ ҉ ꜚ ῀ ≠ ᴨל ῒ ᵣḤ ⱬ ᶫԅ ⱬ Ȃ ̆Ҭ

Ḥ ῏ ⌠ ₮ ⱬ ȁ תּ ΐ ѿ Ҍ ȁ֟ ’ ῏ ץ

ῃ Ὲ Ḥ ’ Ȃ 

‟  

̂ ̃ 2018 2019 2020 2021.3 

ַ֟̂ᾝ̃ 38.93  38.42  45.65  45.40  

ַ̂ᾝ̃ 15.70  17.40  20.23  21.42  

ṽַ̂ᾝ̃ 23.23  21.02  25.42  23.98  

ṽⱵַ̂ᾝ̃ 18.28  15.35 19.81  19.04  

ҙ ῀ַ̂ᾝ̃ 18.47  19.65  22.02  5.66  

‪≠ ַ̂ᾝ̃ 1.25  2.09  2.25  0.96  

EBITַ̂ᾝ̃ 2.21  2.87  2.93  -- 

EBITDÂַᾝ̃ 4.94  5.80  6.24  -- 

ꜚ‪ ַ̂ᾝ̃ 4.07  5.87  5.55  0.94  

ҙ ≠ (%) 14.27  21.93  21.84  23.73  

֟ (%) 5.71  7.41  6.98  --  

֟ ṽ (%) 59.67  54.71  55.68  52.83  

(%) 53.79  46.86 49.47  47.06  

ṽⱵ/EBITDA(X)  3.70  2.64  3.17  -- 

EBITDA ≠ Ḡ Ṑ (X) 5.64  6.96  7.62  -- 

̔Ҭ Ḥ 2018~2020 2021 ѿ

Ⱶ Ȃ 

   

Â 2020 ֟ ᴨל ѿ ȂῈ ҹ ῤ

֟ᴑҙ 2̆020 ֟ ѿ ̆ ֟ ⌠ 1,325

̆ ᴨל Ȃ 

Â 2020 ῀ ≠ Ȃ2020

ᴇ ҉ ̆ⱴӊῈ ҉ Ҋ

̆ ῀ ≠ ѿ Ȃ 

ῗ   

Â ₮ ⱬ ̆ ⅞ תּ

Ԋ ΐ ѿ Ҍ ȂῈ ⅞ ҍ

֟ ̆ 17.13ַᾝ̆ ҳ

₮ ⱬȂῈ ⅞ תּ Ҍ

22.50ַᾝ ῒ̆Ҭ 15.80ַᾝ ԍ҉ ̆ ╠

Ԋ Ҭ ├ ᴪ ‰̆ᵖׅ ѿ Ҍ

Ȃ 

Â ̆֟ ’ ῏ ȂῈ

ғ ׅ ֟ ⅞̆֟

’ ῏ Ȃ 

Â ῃ ȂῈ ֟ ԍ ῾֟ ̆ ȁ

ȁ ῃ ̆

ῃ Ḡ ῏ Ȃ 

 

Ҭ Ḥ ҹ̆҉ ᴍ Ὲ Ḥ

12~18ҩ ῤ Ḡ Ȃ 

Â ҉ ȂῈ ⱬ ̆ ≠

ғΐ Ȃ 

Â Ҋ Ȃ ᴇ Ҋ ȁ

≠ ⱬ Ҋ ȁ ’Ҥ ꜚ ⱬ̕

ῃԊ Ȃ 

ҟ  

2020 №῾ ᴑҙҺ  

Ὲ  ַ֟̂ᾝ̃ ֟ ṽ (%) ҙ ῀ַ̂ᾝ̃ ‪≠ ַ̂ᾝ̃ ꜚ‪ ַ̂ᾝ̃ 

 275.27 45.66 603.24 28.50 4.85 

 45.65 55.68 22.02 2.25 5.55 

ľ̔ Ŀҹľ қ ᴍ Ὲ Ŀ Ȃ 

̔Ҭ Ḥ Ȃ 

ẃ ‟ 

ṽ├  

ṽ

Ḥ

 

҉ ṽ

Ḥ

 

҉

 ַ̂ᾝ̃ 

ṽ├ᵩ

ַ̂ᾝ̃ 
  

ṽ AA - AA - 2020/08/18 5.85 5.85 2020/06/24~2026/06/23 
ᴆ ȁ⌠ ȁ

ᴇ Ҋḱ  

̔ṽ├ᵩ ҹ 2021 3 Ȃ 
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ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ҍҌ

̆ ῒ Ȃ ҹ

Ȃ 

︠ ᶕ ‟ 

ľ ṽĿԍ 2020 6 24 ̆

ҹ 5.85ַᾝ̆ ҹ 6 ̆ ҹ 2021

1 4 ~2026 6 23 תּ̆ ԍ

қ Ὲ 1ȁ

қ ֟ 101.60 ֟

̂ ҈ ץ̃ ᾟ ꜚ Ȃ 2021 3

̆ ᶏ 3.65ַᾝȂ 

 1̔ ṽ תּ ᶏ ’ַ̂ᾝ̃ 

ṽ  ᶏ   ᶏ  

ṽ 
ȁ

ᾟ ꜚ  
5.85 3.65 

̔Ὲ ᶫ̆Ҭ Ḥ  

 

2̔021 ѿ ̆ ҉ ᵞ

̆GDP 18.3%̆╧

ң Ӟ Ȃᵖң

GDP ԍ҉ ҈ȁ

̆ ḱ ꜚ ̆ ҈ҩ

GDP Ҋ ̆

Ȃ 

ѿ׆ ̆ ֟ ḱ

╠ ̆ ᵖ ̆֟ ḱ

ⱴ ῀ Ҋ̆ᴇ Ҭ Ȃ׆

֟ ̆ ԋ֟ҙ ҙ ң

╠ ̆ ≢ ҙң

╠̆ ҈֟ҙ ң ╠ ׅ

̆ Ӟᵞԍ ԋ֟ҙ̆ᵖ

ҙ֟̆҉ץ50%

                                                        

1 ԍ ῀ ֟ ╠

ᵞ ԅ ῀ Ὲ̆ ‗ תּ ҹ қ

’ Ȃ׆ ̆ѿ ȁ

ң ╠ ̆ ḱ

ᵣ ԍ ֟̆ᵖ

̆ῤ ḱ Ҍל ̆3 ₮

ᵖׅ ᵝ̆ ῤҬ ₮ ᴨׅל ̆

ᵖ ῏ ᶫ ḱ Ҭ ₮ ᴍ

₮Ȃ׆ᴇ ̆╧ ҍ

CPI ҉ ̆ ᴇ ҉ Ҋ PPI₮

҉ ᵖ̆ל CPI҉ ᵣ ȁPPI҉

ⱬ ̆ῃ ⱬ ᵣ ᶭ Ȃ 

2̔021 ῤ ᶭל Ȃ

Ҋ № Һᵣ ҍ

̆ ꜚⱴ Ҍ ҍҌ

Ȃ׆ ̆ ₮ң ׅ

ᵞԍ ╠̆ Ữ ҉ ̆ⱴӊ ḱ

Ҭ ῀ ̆ ẁ

ׅ Ȃ׆ᴑҙҺᵣ ̆ ᶭ

ᵞ̆ⱴӊ ᴇ ҉ ̆ №Ҋ ᴑҙ

≠ ̆ ῤ ꜚ ׅ ѿ Ȃ

׆ ̆֟₮ ᵖ ῃ

̆Ḥ ҊḤ ̆

⌠ ╠ Ҭ

ԍ ľ̆ Ŀ № Ḥ

ⱴ ̆ⱴ▲ Ȃ׆

̆ Ҍ └ Ԉ ̆

̆ Ҍ

ⱴ ԅ ꜚҍῃ Ҍ ̆

ꜚȂ 

̔2021 ᵬ Ῥ ̆ 

ľ Ḡ ȁ ȁ Ŀ̆

Ҍᴪ₮ ̆ᵖ ╠ӊױ ̆

ḱ ̆₮ԍ ̆ Ҍ

ᾧȂ 2020 ҉

̆ᵖ ⱬ ׅ ╠̆⁞ Һ

Ὲ Ȃ 
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ᵣ̆ Ҋ Ғ ṽᵬ € ̕

ᵣ Ҋ Ҭ ̆

‰ȁ ̆ Ҭⱬ Ҭ ̆

Ⱶ ᵣ Ȃṿ ѿ 3̆ 15

Ⱶ Ⱶᴪ ₮ ľ̆ Ḡ

̆ ᵞĿ̆ 2018 4

Ҭ ᴪ ѿ ᴪ ₮ľ ᴑ

ҙ ≢ ᴑҙ Ҋ Ŀӊ ̆

ԋ ľ ᵣ ȁ Ŀ ̆

ԅҬ ṽⱵ ̆ ῏

ҤȂ 

̔ Ḃῤ ȁ

ȁḤ Ҋ̆ᵖҬ ᵣׅ

ḱ Ҭ̆ ꜚҊῃ GDP

ľ╠ ᵞĿ ╧̆ל

Ȃ 

Ҭ Ḥ ҹ 2̆021 Ҭ ׅ ḱץ

ҹҺ ̆ Ὶ ҍ ḱ ̆

Һᵣḱ ̆ ҹ

Ȃ׆Ҭ Ҭ̆ ⱬ ̆

ῤ ꜚ ῤᶫ ȁ֟ҙ ҹ

̆ ῤ ⱴ ̆Ҭ

Ȃ 

ῗ  

֥ Ḧ Їשׂ ֥ ԓ

ᵤ Ї Ί

ЇΊ ᴮׂש ҟ ᴗҟ Ԏ

ꜘ ֥ Ҳ  

ҕ ֟

̆2019 ֟ 4.48% 3,962҆ Ȃ

֟ ̆ᵖ

̆ ֟

ҙׅץ῾ ҹҺ̆ ֟ ȁ

ׅ ԍ ᵞ 2̆019

֟ ῃ ֟ ֽҹ 8.68%Ȃΐᵣ ̆

ᴰ ῾ ֟ ̆ғ֟ ᶫ

̆ ῒ ֟ ̆֟ ֟

Ҍ ̆ Ԉⱬ ᵞȂ ԍ

ȁ ᵬȁ ֟ ̆

≠ ̆ῒ֟₮ ȁ

‰ Ҥ № ̆ ѿ ̆ΐ

֟ ᴨלȂ 

ⱴ̆ ֟

Ӟ ₮ ̆ᴰ ԍ

֟ ̆ⱴӊ ≠

ץꜚ ҍ ῾ ̆

῀ ̆ ⱴ

֟ ̆ ҙ ᴑҙҍҬ

֟ᴑҙ ȁ ȁ ⱬ

Ҍ ̆ ᴨלȁ ᴨלȁ

ᴨל ̆ ֟ҙ

̆ ҙ Ҭ Ҍ Ȃ ȇ2019 Ҭ

Ȉ̆ 2019 ῃ

֟ᴑҙ ҹ 400 ̆ 2018 ⁞ 100 ̆

⁞ 20%̆ΐ ᴨל ҙ

ᴑҙ Ԉⱴ ֟ Ҭ

Ȃ ԍ ֟ ‰

֟ȁ֟ ̆ ⇔ ֲ

Ῑ ֟ҙ ᵣ ̆ᴨ

̆ ᴰ ῾ ΐ

Ԉᴨ̆ל

Ȃ 

̆ ╠

900 ̆ 70~80 ̆

50 Ȃ Ҭ ᴪ ̆ ֟

ȁ ȁ

̂ ȁ ̃̆ ֟

ȁ ȁ

֟ Ȃץ ҹᶛ̆ ԍ ғ

ֲ ̆ ҹԅ

̆Ӟ ֟

̆2019 ֟╠ 15 ᴑҙ֟
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ῃ ҙ ֟֟ 78% ̆╠ 10 ᴑҙ֟

ῃ ҙ ֟֟ 66% ̆p ׅ

Ȃ 

2020 ֥ Ї̓́ ᴮׂש ҅ Жᴥ

ד ֥ ↔Ї Ԑ ΊҒ Ї

ҙ ֥ ֥ ‟  

Ὲ ῤ ҉ 2ȁ ȁ ȁ

қ ȁ қ ȁ ȁ ҳ ҂

֟ ̆ ֟ ҹ Ȃ2020 ץ

ȁ қ ֟ ץ

֟ 3̆ ֟

1,325 ̂ῒҬ ֟ 1,000 ̃̆

֟ ῃ ᵝȂ Ὲ̆ ᵬҹḠ ľ

Ŀ ᶫ ᴑҙ̆ ҩ ֟ ↓῀

Ḡ ᴑҙ̆ Ҭ ֟ ̆

ῒᵩ֟ ֟ ֟ ̆֟

≠ Ḡ Ȃᵖ ԍ ֟

Ҍ ̆ ֟̆֟ ẒᵞȂ 

 2̔Ὲ Һ ֟ ֟ ֟ ’̂҆ / ȁ҆ ̃ 

 2018 2019 2020 

 

֟  32.40 34.56 34.92 

֟  29.02 29.81 30.09 

֟ ≠ (%) 89.57 86.26 86.17 

 

֟  3.60 4.14 5.85 

֟  3.76 3.84 5.87 

֟ ≠ (%) 104.44 92.75 100.34 

 

֟  1.44 2.16 3.15 

֟  1.44 1.79 2.86 

֟ ≠ (%) 100.00 82.87 90.79 

 

֟  0.72 0.72 0.72 

֟  0.37 0.28 0.27 

֟ ≠ (%) 51.39 38.89 37.50 

̔ ֟ Ȃ 

                                                        
2ҹ ҉ ᵣ ̆ ҉

2̆018 4 Ὲ ҍқ ᴑҙ ᴍ Ὲ ץ̂

Ҋ ľқ Ŀ̃ȁ҉ Ὲ ȇ ᶏ

ῒ ҉ ӥȈ ȇ ễ Ȉ̆ №҉

қ ̆ ῏ ễ 2.99 ַᾝ̕

2020 12 ҍ҉ ֟ҙ Ὲ Ὲ ԅ

ӥ̆ ץ 0.78ַᾝ ҉ Ὲ 100% ̆

֜ ԍ 2021 6 Ȃ2021 ץ ҉ ῏Ả̆Ὲ

⅞ ֟ қ ֟ ȂῈ ԍ

2021 5 7 ҍқ ԅ ֟֜◓̆ 2021 5 25

̔Ὲ ᶫ 

Ὲ ⱴ ֟ ̆ῒҬ

қ ֟ 101.60 ֟

̂ ҈ ȁ̃ қ Ὲ

ȁ ֟ ԋ ̆

ԍ 2021 ῤ ֟Ȃ Ὲ̆ ⅞

ҍ ֟ ̆ ῃ

ȂῒҬ̆Ὲ

460֡̆№ԋ ֟ҙ ̆

8.82ַᾝ̂ῒҬѿ 4.82ַᾝ Ȃ̃

Ὲ ⇔ ֟ҙ

ῤ 350֡ №̆ң ֟ҙ ̆

8.30ַᾝ̂ ῒҬѿ 3.82

ַᾝ̃4Ȃ ╠Ὲ ῏ Ὲ Ύ ᵬ̆

ҍ ԅȇ ӥȈ̆ ⅞

תּ Ҍ 22.50

ַᾝ̆ῒҬ ῀ 7.70 ַᾝȁ

8.10ַᾝ̆ ╠ Ԋ Ҭ ├

ᴪ ‰ȂҬ Ḥ ҹ̆ ҉

֟̆ ≠ԍῈ ֟ ̆ᴨ ῃ

֟ ̆ ѿ ҙ ᵝ̕ᵖ

ғ ̆ תּ

Ԋ ΐ ѿ Ҍ ̆Ҭ Ḥ תּ

Ԋ ȁ ῏ ץ ֟ ֟

’Ḡ ῏ 5Ȃ 

 

 

 

⌠ ҹ 1,055.8҆ᾝȂ 

32020 ֟ 0.99҆ ȁ қ

֟ 1.17҆ ȁ ֟ 0.54҆ ȁ

֟ 0.36҆ Ȃ 

4∆ ⅞ ̆ ’ תּ ⌠ᵝ ’

Ȃ 

5 ȇ҉ ᴍ Ὲ 2020 ⇔ҙ

תּ ӥȈ̆ ῤ ̂IRR ҹ̃ 10.65%̆

ҹ 8.05 ̂ ̃̕ ῤ

̂IRR̃ҹ 8.24%̆ ҹ 9.09 ̂ Ȃ̃ 



 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn                                      8      ҉ ᴍ Ὲ Ὲ Ὲ ṽ├

̂2021̃  

 3̔ 2020 Ὲ Һ ȁ ’ 

̂ ȁ҆ᾝȁ%̃ 

 ֟    ⅞ ֟ ᴍ  

қ ֟ 101.6

֟

̂ ҈ ̃ 

101.60 28,590 15.58 2021  
ṽּת

 

қ Ὲ

 
110.00 31,966 0.26 2021  

ṽּת

 

֟ ԋ  71.37 19,860 5.72 2021   

 37.00 121,800  90.52 2021   

֟  240.01 88,238.14 - ҈  
תּ

 

֟  220.10 82,976.99 - ҈  
תּ

 

̔ ᵝҹ ̆ ԍ 2020 № ֟̕ / ̆ ӯ ᶏ ץ ӯ

֟Ȃ 

̔Ὲ ᶫ

2̆020 ץ Ὲ ᾢ ҍ ̂ ̃

Ὲ Ҋץ) ľ Ŀ)ȁ ֤

Ὲ Ҋץ̂ ľ Ŀ̃ȁ ᴨ

̂ ̃ Ὲ Ҋץ̂ ľ ᴨ Ŀ̃

ԅ ῏ ̆ ԍῈ ֟ᴨ

̆ל ֟ ȁ ᶫ ᵣ

ѿ Ȃ

 4̔2020 ץ Ὲ Һ ’ 

ᵬ  ῤ  

 
ᵬ Ὲ ̂ ̃ᴡ ῒ ֟ ȁ ֟ȁ ̆ῒҬῈ ₮ 400 ҆ᾝ

Ὲ 40% ᴍ 

ץ  1,400҆ᾝ̆ҍῒ῍ ץ ҹ ľֲ Ŀ ֟  

ᴨ  
ᵬ Ὲ ᶫ Ⱶ̆ῒҬῈ Ὲ ҉ ҉ Ὲ ₮ 1,050҆ᾝ Ὲ

70%  

̔Ὲ ᶫ 

҅ᶱ ᶳ Ғ Ї῎

ғᶱ ᶱ ┼  

Ὲ ֟ ҹ ȁ ȁ

ȁ ̆ῒᶫ № ȁ

ᶏ Ὲ Ҍ ѿᶫ ᶭ Ȃ

2020 ╠̆ԓ ᶫ

ᶛҹ 16.28%̆ ҹ№ Ȃ ̆ ԍ֟

̆Ὲ ҍᶫ

ᵬ̆ ᴇ ᴨ

Ȃ 

Ὲ ῃ ᴇ ̆

֟ 2̆020

ῃ ҙ ҹ 33.22% ҍ̆҉

Ȃ 

 

 5̔Ὲ Һ ’̂ᾝ/Ὲ ȁ҆ᾝ̃ 

  ᴇ  

2018 

 1.99 13,098.74 

 0.97 10,459.93 

 1.68 7,539.34 

 2.75 3,131.22 

 1.86 2,000.52 

2019 

 2.04 13,500.17 

 0.93 11,271.73 

 1.64 6,731.17 

 2.83 3,363.59 

 1.77 1,958.02 

2020 

 2.24 13,264.43 

 0.86 9,034.60 

 1.83 8,589.06 

 2.75 2,632.27 

 1.79 1,856.72 

̔Ὲ ᶫ 

װ ҿӀЇ2020 Ⱶ

Ї ᾣ Ї֥ Ḧ

Ї ᴍ ҏ  
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Ὲ Һ ̆ҍ

Ғץ̆ ̆

ѿ ף ̆ ╠ Ҋ

⌠҈ 2̆020 ῀

῀ 94.61%Ȃ ̆2020 ץ  

̆ Ảҙ̆ №῾ ῏Ả̆ⱴӊ

Ὲ № ֟̆֟ ῒפ ҳѿ

ⱬ̆ Ὲ

̆ ̆ⱴ ȁ ӏ ȁ

ⱬ ̕ ᵣ

҉ ̆ ҉ ⱬ̕ ҉ ҙ ̆

╠ ῀ ȁ ᴨ ȁ ӯ

Ȃ ᵣ ̆ ԍ ץ

2̆020 Ὲ ֟ ֟ Ḡ

Ȃ 

 6̔Ὲ № ’̂҆ᾝ̃ 

῀ 2018 2019 2020 

 7,506.98 8,488.46 11,680.75 

 171,137.99 186,105.12 205,154.46 

 178,644.97 194,593.58 216,835.21 

̔Ὲ ᶫ 

Ὲ Һ ֟ ᴇ ᶫ ῏

ץ ̆ Ṝȁ ȁ

Ӟᴪ ꜚ ȂῒҬ 2̆020

ᴇ҉ ̆ⱴӊῈ ֟ ȁ

ᴨ̆לῒ ᴇ ֞ Ȃ ԍ

ׅ Ҍ ̆֟ Ҍ

̆2020 Ὲ ᴇ Ҋ Ȃ 

 7̔Ὲ Һ ֟ ᴇ ’̂҆ ȁᾝ/Ὲ ̃ 

 2018 2019 2020 

 

 28.87 29.78 29.95 

֟ (%) 99.48 99.90 99.53 

ᴇ 4.93 5.17 5.43 

 

 3.77 3.79 5.82 

֟ (%) 100.27 98.70 99.15 

ᴇ 6.90 7.69 6.42 

 

 1.42 1.79 2.84 

֟ (%) 98.61 100.00 99.30 

ᴇ 4.96 5.10 5.16 

 

 0.37 0.28 0.27 

֟ (%) 100.00 100.00 100.00 

ᴇ 8.87 8.52 7.40 

̔Ὲ ᶫ 

Ὲ̆ ֟ ԍ ῾֟ ̆ ȁ

ẫ ȁ ῃ ̆

ῃ Ȃ2020 ץ Ὲ

ῃԊ ̆ᵖ ₮ ῃ Ԋᴆ̆

ᴪ ᵞῒ֟ ҉ ⱬ ̆ғ

ԍ Ὲ ̆҉ץ95%

ῒ ᵣ ῀ ̆Ҭ Ḥ Ὲ ҳ

ῃ Ḡ ῏ Ȃ 

ꜙⅎ  

№Ҋץ ԍῈ ᶫ ᴪ

ԊⱵ ̂ ᴩ̃ ₮ΐ ‰ Ḡ

2018~2020 ץ 2021

ѿ Ⱶ ̆ ҹ ȂҬ

Ḥ № Ὲ ῀ ט

ṽⱵ ṽⱵȂ 

ҟꜙ ᴍ ҏ ꜠ 2020

ҟ ῇ Ї⌐ Ж

Ї2021 ᴍ

҅ ⌐ Ґ  

֟ ѿ

2̆020 Ὲ ҙ ῀Ḡ ל ῒ̆

Ҭ ῀ ҹ 74.68%ׅ̆ ҹῒҺ ῀

Ȃ ᴇ ҉ ꜚῒ ≠

̆ᵖῒז ׅ Ҭ̆֟

Ҍ ̆ ≠ ׅ ԍ ᵞ ̆ⱴӊῒ ῀

פ ᵣ ҙ ≠ Ҋ Ȃᵖ

2̆021 ѿ ᴇ Ὲפ

ҙ ῀ ≠ Ҋ Ȃ 

 8̔ Ὲ Һ ֟ ῀ ≠ ’ַ̂ᾝȁ%  ̃

῀ 2018 2019 2020 

 14.23 15.39 16.26 

 2.60 2.92 3.73 

 0.70 0.91 1.46 

 0.33 0.24 0.20 

ῒ0.37 0.19 0.60 ז 

ҙ ῀ 18.47 19.65 22.02 

≠  2018 2019 2020 
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 18.52 27.10 28.58 

 -12.99 0.64 -0.08 

 -12.99 4.93 6.87 

 0.64 -39.07 -56.80 

ҙ ≠  14.27 21.93 21.84 

̔ ԓ῀ Ȃ 

̔Ὲ ᶫ 

2020 Ὲ ғץ

ҹҺȂῒҬ̆ ԇ ꞉ ⱴפ

ⱴ̕ №≠

פ Ⱶ Ҋ Ȃ ԍ ҙ ῀

2̆020 Ḡ Ҭ Ὲ̆

└ ⱬ Ȃ≠ Һ ԍ ҙ

Ⱶ≠ 2̆020 ҙⱵ ץ Һ ֟

ᴇ ҉ ꜚῒ≠ Ȃ2020 Ὲ

֟ ῀ ₮ ᴇ

№ ᴇ‰ 0.12 ַᾝȂ

̆ 0.13ַᾝ ҙ ₮̆ ≠ ѿ ᷅

Ȃ ≠ ̆ 2020 ≠

̆ᵖ ῀ ֟ ⱴפ EBITDA

≠ ֟ Ҋ ̆ᵖׅḠ

Ȃ2021 ѿ ֟ ᴇ ≠ῒפ

Ҋ 41.86%Ȃ  

 9̔ Ὲ ≠ ⱬ ῏ ַ̂ᾝ̃ 

 2018 2019 2020 2021.1~3 

 0.19 0.22 0.20 0.05 

 1.10 1.16 1.68 0.41 

Ⱶ  0.75 0.74 0.64 0.16 

 2.03 2.13 2.52 0.62 

(%) 11.01 10.82 11.43 10.90 

ҙⱵ≠  0.53 2.11 2.42 0.82 

֟⁞ṿ  -0.04 -0.06 -0.12 0.06 

ҙ  0.04 0.03 -0.12 0.05 

≠  1.42 2.08 2.22 0.93 

EBITDA 4.94 5.80 6.24 -- 

EBITDA≠ (%) 26.73 29.54 28.35 -- 

֟ (%) 5.71 7.41 6.98 -- 

Ҭ̔ Ḥ № ̆ ῀ ̕ ľḤ ⁞ṿ Ŀ

῀ľ ֟⁞ṿ Ŀ̆ ľ-Ŀץ ↓Ȃ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

2020 ẃ︠ ꜠ ֥ ẃ

                                                        

6ҹⱴ ᶏ ̆2020 7 Ὲ Ԋᴪȁ Ԋᴪ қ ᴪ№

≢ ԅȇ῏ԍᶏ № תּ Ȉ̆ Ὲ

Ḡ תּ תּ ᶏ ’Ҋ̆ᶏ Ҍ 4

Ї⌐ ת Ḧ Ї

ẃ  

2020 6 Ὲ ṽּת 5.85ַ

ᾝ6̆ ⱴ ꜚ ֟ ҉ ̕

2021 ץ ԍễ Ṣ ȁ תּ ץ

ӯ ֟ ̆3 Ҋ Ȃ

֜ ֟ҹ 1.40ַᾝ ῃ̆ ҹ

ȂῈ Һ ҹ ֟ ̆ ֟

2̆020 ̆p ᵣ

ׅ ̆ ҹ 4.82 Ȃ2020 Ὲ

‰ ֟ҙ ѿ

№ ̆ ֟

Ȃ 

ṽ ̂ῒҬ 2020 ῀ ט

ṽ├ 5.16ַᾝ ῒ̆ז ΐ 0.71ַᾝ̃̆ 2020

ṽ ⱴ̆Һ ṽⱵȁ ט

ҹҺ ט ҹҺ ῒז

ט Ȃ2021 ץ Ὲ ҹᾟ ⱴ̆

ễṽⱬ פ 3 ṽ ṽⱵ Ҋ ̆ғṽ

Ⱶ ̆ῒҬ ṽⱵ ṽⱵ ҹ

57.40%Ȃ ԍ≠ Ҍ ̆Ὲ

ȂῈ ṽⱵ ̆ᵖ

ṽ Ȃ 

 10̔ Ὲ Һ ֟ȁ ṽ ’ַ̂ᾝ  ̃

 2018 2019 2020 2021.3 

 3.81 2.88 7.60 4.52 

֜ ֟ - - - 1.40 

 2.90 3.31 3.83 3.77 

֟ 23.72 24.70 26.78 25.40 

֟ 38.93 38.42 45.65 45.40 

ט  1.51 1.94 1.61 1.36 

ῒז ט  2.33 2.45 2.50 2.32 

ṽ 23.23 21.02 25.42 23.98 

ṽⱵ 9.54 7.72 8.84 8.11 

ṽⱵ 18.28 15.35 19.81 19.04 

 4.33 4.29 4.42 4.42 

Ὲ  4.36 4.15 4.84 4.95 

№ ≠  6.60 8.26 9.92 10.94 

ַᾝ תּ ̆ ԍ ӯ ῃ ȁ ꜚ

֟ Ȃ 
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 15.70 17.40 20.23 21.42 

֟ ṽ (%) 59.67 54.71 55.68 52.83 

(%) 53.79 46.86 49.47 47.06 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

ῪЇ Ⱶ Ї֥

ᶕ῎ ҹ҅ ₴ ⱵЖ ẃꜙ

ҏ Ї ꜠‰ EBITDA ẃꜙ

Ḧ Ⱶ Ґ  

ԍ ҙ ̆

2020 Ὲ ⱬ ̕

῀̆ ꜚ ₮ ѿ

̕ ṽפ ꜚ ҹ‪ ῀

Ȃ2021ל ѿ ֟ ᴇ ᴇ

҉ ̆Ὲ ꜚ‪ Ҋ

55.16%̕≠ תּ ӯ ֟ פ

ꜚ ₮ ⱴȂ 

2020 ṽⱵ ĔBITDA

ꜚ‪ ṽⱵ Ҋ ̆ᵖׅ

≠ ₮̆ ῏

’ ṽⱵ ễṽ ⱬ Ȃ 

 11̔ Ὲ ễṽ ’ַ̂ᾝ̃ 

 2018 2019 2020 2021.1~3 

ꜚ‪  4.07  5.87  5.55 0.94 

ꜚ‪  -2.87  -2.39  -5.24 -3.14 

ꜚ‪  0.08  -4.31  4.62 -0.83 

EBITDA≠ Ḡ Ṑ (X) 5.64 6.96 7.62 -- 

ṽⱵ/EBITDA(X) 3.70 2.64 3.17 -- 

ꜚ‪ /≠ ₮(X) 4.65 7.03 6.78 -- 

ꜚ‪ / ṽⱵ(X) 0.22 0.38 0.28 0.20* 

ꜚ‪ / ṽⱵ(X) 0.43 0.76 0.63 0.46* 

̔ ľ*Ŀ Ȃ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

ЇΊ ҅ ꜠ Ї

ᵩịẃ Ⱶ ᶱ Ї ֥ ᶡ Ї

Ḧ 

2021 3 ̆Ὲ ῍

Ḥ 25.06ַᾝ̆ῒҬ ᶏ ҹ 10.11ַᾝ̆

ΐ ѿ ꜚ ̕ Ὲ̆ 2016 ⇔ҙ

҉ ̆ ҹ ̆ΐ ѿ

Ⱶ Ȃ 

2021 3 Ὲ̆ ֟ ҹ 8.74

ַᾝ̆ ‪ ֟ ҹ 19.25%̆

֟ 6.88ַᾝȁ ֟ 1.55ַᾝ 0.32

ַᾝȂ 2021 3 ̆Ὲ қ

└ֲҹ ֲ שּׂ ̆ ᶛҹ 30.11%̆

Ȃ 

Ԋ ̆ 2021 3 ̆Ὲ

Ḡ ‗ Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ȇᴑҙḤ

Ȉ ῏ 2̆017~2021 4 22 ̆Ὲ

Ṣ ⌠ ȁ ט ̆ ₮

ט ≠ ’Ȃ Ὲ ̆

₮ΐ ̆Ὲ Ὲ Ḥ Ȃ 

 

῎ ҡҿ ָЇ ῎ Ж

Ⱶ ҅  

שּׂ ҹῈ қ └ֲ̆ ԍῈ

ҹῒҺ ֟̆ שּׂ Ὲ ̆≠

ῒ ҍῈ ѿ ꜚ Ȃᵖ שּׂ

ҹ ֲ̆ ⱬ

ѿ ̆ Ὲ ⱬ Ȃ 

 

҉ ̆Ҭ Ḥ ҉

ᴍ Ὲ ҺᵣḤ ҹ AA -̆ ҹ

̕ ľ ṽĿ ṽ Ḥ ҹ AA -Ȃ
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҅Еҏ ᴓ ῎ Ѓ 2021

3 Є 

 

 

 

 

  

2021 3 Ὲ Һ Ὲ ’ 

 

 

̔Ὲ ᶫ 

  

ῃ  ᶛ(%) 

Ὲ  100 

қ Ὲ  100 

қ Ὲ  100 

Ὲ  52 

Ὲ  100 

̂ ̃ Ὲ  60 

Ὲ  100 

қ ӊ Ὲ  100 

שּׂ  

҉ ᴍ Ὲ  

30.11% 
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ԑЕҏ ᴓ ῎ ꜙ Ӏ Ѓ Є 
 

Ⱶ ̂ ᵝ̔҆ᾝ̃ 2018 2019 2020 2021.3 

 38,117.66 28,799.77 75,989.19 45,209.87 

‪  1,551.00 1,749.73 2,379.19 2,970.19 

ῒז  3,410.64 2,843.92 2,751.28 3,521.48 

‪  28,956.18 33,127.27 38,264.60 37,741.15 

 - - 1,349.24 1,336.61 

֟ 237,227.23 246,971.55 267,846.41 254,049.18 

 23,085.95 22,191.13 12,205.83 20,711.34 

֟ 26,423.16 26,307.62 25,657.74 24,596.34 

֟ 389,250.28 384,185.02 456,461.25 453,996.13 

ῒז ט  23,293.43 24,453.65 25,031.88 23,181.71 

ṽⱵ 95,430.64 77,229.29 88,406.52 81,085.48 

ṽⱵ 87,327.81 76,224.03 109,648.66 109,267.40 

ṽⱵ 182,758.44 153,453.32 198,055.18 190,352.89 

‪ṽⱵ 144,640.78 124,653.55 122,065.99 145,143.01 

ṽ 232,256.17 210,199.43 254,179.77 239,841.77 

≠ ₮ 7,882.99 7,868.40 7,165.81 -- 

≠ ₮ 861.38 476.65 1,030.71 -- 

 156,994.11 173,985.59 202,281.48 214,154.35 

ҙ ῀ 184,662.57 196,457.47 220,218.59 56,649.99 

ҙⱵ≠  5,347.15 21,080.02 24,215.97 8,229.46 

 - 52.12 401.11 88.35 

‪≠  12,477.06 20,901.93 22,505.19 9,605.24 

EBIT 22,073.16 28,675.01 29,347.26 -- 

EBITDA 49,353.87 58,041.17 62,431.53 -- 

ꜚ֟ ‪  40,681.68 58,692.84 55,546.58 9,417.15 

ꜚ֟ ‪  -28,706.95 -23,900.69 -52,357.94 -31,426.35 

ꜚ֟ ‪  834.41 -43,145.78 46,190.41 -8,347.06 

₮ 44,223.27 31,237.60 48,278.62 17,959.02    
Ⱶ  2018 2019 2020 2021.3 

ҙ ≠ (%) 14.27 21.93 21.84 23.73 

(%) 11.01 10.82 11.43 10.90 

EBITDA≠ (%) 26.73 29.54 28.35 -- 

֟ (%) 5.71 7.41 6.98 -- 

‪ ֟ (%) 8.36 12.63 11.96 18.45* 

ꜚ (X) 0.58 0.54 0.89 0.95 

ꜚ (X) 0.37 0.29 0.61 0.64 

(X) 5.40 4.94 4.82 4.55* 

(X) 112.67 119.04 106.67 84.72* 

֟ ṽ (%) 59.67 54.71 55.68 52.83 

(%) 53.79 46.86 49.47 47.06 

ṽⱵ/ ṽⱵ(%) 52.22 50.33 44.64 42.60 

ꜚ‪ / ṽⱵ(X) 0.22 0.38 0.28 0.20* 

ꜚ‪ / ṽⱵ(X) 0.43 0.76 0.63 0.46* 

ꜚ‪ /≠ ₮(X) 4.65 7.03 6.78 4.37* 

ꜚ‪ / ṽⱵ(%) 16.15 29.49 22.20 -- 

ṽⱵ/EBITDA(X)  3.70 2.64 3.17 -- 

EBITDA/ ṽⱵ(X) 0.52 0.75 0.71 -- 

EBITDA≠ Ḡ Ṑ (X) 5.64 6.96 7.62 -- 

EBIT≠ Ḡ Ṑ (X) 2.52 3.44 3.58 5.15  
1̔ȁ2021 ѿ 2̕ȁ * 3̕ȁҬ Ḥ № ̆ ľ Ŀ ῀ľ Ŀ̆ ľḤ ⁞ṿ Ŀ ῀ľ

֟⁞ṿ Ŀ̆ľ ט ĿҬ ṽⱵ ľ ṽⱵȂ  
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ҎЕ ꜙ ῎  

 Ὲ  

 

ῒ ᴇ ̂ ᴇ ̃ = ̂ Ὲᾛᴇṿץ̅̃ ғῒ ꜚ ῀ ֟̅  

 = ᶫ₮ ֟̅ ⌠ ̅  

ṽⱵ 
= Ṣ Ὲᾛᴇṿץ̅ ғῒ ꜚ ῀ ṽ/֜ ṽ̅ ט

̅ѿ ῤ⌠ ꜚ ṽ̅ῒזṽⱵ  

ṽⱵ = Ṣ ̅ ṽⱵזṽ├̅ῒט  

ṽⱵ = ṽⱵ̅ ṽⱵ 

‪ṽⱵ = ṽⱵ̇  

֟ ṽ  = ṽ / ֟  

 = ṽⱵ/̂ ṽⱵ̅ ̃ 

 

 = ҙ / ‪  

 = ҙ ῀/ ‪  

 
= ‪ ¦360 / ҙ ῀̅ ‪ ¦360 / ҙ ̇ ט

‪ ¦360 /̂ ҙ ̅ ‪ ̇ ∆ ‪ ̃ 

≠

ⱬ 

ҙ ≠  =̂ ҙ ῀ĺ ҙ )/ ҙ ῀ 

 =̂ ̅ ̅ ̅ Ⱶ ̃/ ҙ ῀ 

ҙⱵ≠  
= ҙ ῀̇ ҙ ̇≠ ₮̇ ᵳ ₮̇ Ḡ ̇ ט ₮‪ ̇

Ḡ ‰ ‪ ̇Ḡ ≠ ₮̇№Ḡ ̇ ⱴ̇ ̅ῒז  

EBIT̂ ╠ ᵩ̃ =≠ ̅ ≠ ₮ 

EBITDÂ ╠ ᵩ̃ =EBIT̅ ̅ ֟ ̅  

֟  =EBIT/ ֟ ᵩ  

‪ ֟  =‪≠ / ṿ 

EBIT≠  =EBIT/ ҙ ῀ 

EBITDA≠  =EBITDA/ ҙ ῀ 

 

₮ = ֟ȁ ֟ ῒז ֟ ט  

ꜚ‪ ̂CFO-

≠̃ 
= ꜚ‪ ̂CFÕ ̇№ ≠ȁ≠ ễט≠ ט  

FCF 
= ꜚ‪ ̇ ֟ȁ ֟ ῒז ֟ ט ̇№

≠ȁ≠ ễט≠ ט  

 

= ꜚ‪ ̇̂ ⁞ ̅ ⁞ ̅ ט

ⱴ̃̇̂№ ≠ȁ≠ ễט≠ ט ̇ Ⱶ ≠ ₮̇ ≠

₮̃ 

ễ
ṽ

ⱬ 
ꜚ  = ꜚ ֟/ ꜚ ṽ 

ꜚ  =̂ ꜚ ֟̇ ̃/ ꜚ ṽ 

≠ ₮ = ≠ ₮̅ ≠ ₮ 

EBITDA≠ Ḡ Ṑ  =EBITDA/≠ ₮ 

EBIT≠ Ḡ Ṑ  =EBIT/≠ ₮     
ľ̔≠ ₮ȁ ᵳ ₮ȁ Ḡ ȁ ט ₮‪ ȁ Ḡ ‰ ‪ ȁḠ ≠ ₮ȁ№Ḡ Ŀҹ ҙⱵ ῏

ᴑҙҒ Ȃ ȇ῏ԍḱ 2018 ѿ ᴑҙ Ⱶ Ȉ̂ ᴪ[2018]15 ̃̆ ԍ ‰↕ ᴑҙ̆ Ὲ ҹ̔

ľ =ṽ ̅ῒז ΐ ̅ῒזṽ ̅ῒז ꜚ ֟̅ ĿȂ 
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ЕḪ ӎ 

Һᵣ  ӈ 

AAA  ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

BB ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ Ȃ 

B ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

CC ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵȂ 

C Ҍ ễ ṽⱵȂ 

̔ AAA ̆CCC Ҋץ ̆ ѿҩḤ ľ̅Ŀȁľ̇Ŀ ̆ ᵞԍ Ȃ 

Ҭ ṽ├  ӈ 

AAA  ṽ├ ῃ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ṽ├ ῃ ̆ Ҍ≠ ̆ ᵞȂ 

A ṽ├ ῃ ̆ Ҍ≠ ̆ ᵞȂ 

BBB ṽ├ ῃ ѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

BB ṽ├ ῃ ̆ Ҍ≠ ̆ Ȃ 

B ṽ├ ῃ ᶭ ԍ ̆ Ȃ 

CCC ṽ├ ῃ ᶭ ԍ ̆ Ȃ 

CC Ҍ Ḡ ễ ṽ├Ȃ 

C Ҍ ễ ṽ├Ȃ 

̔ AAA ̆CCC Ҋץ ̆ ѿҩḤ ľ̅Ŀȁľ̇Ŀ ̆ ᵞԍ Ȃ 

ṽ├  ӈ 

A-1 ҹ ṽ├̆ ט ̆ ῃ Ȃ 

A-2 ט ̆ ῃ Ȃ 

A-3 ט ѿ ̆ ῃ Ҍ≠ Ȃ 

B ט ̆ ѿ Ȃ 

C ט ̆ Ȃ 

D Ҍ ט Ȃ 

̔ ѿҩḤ Ҍ Ȃ 

 


