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2021 ̆ ԍῃ ȁ ף ⱴ̆

֤ ῌḤ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ̃

ᵣ ẫ̆ ҙ ῀ ≠ Ҭ ̆ ԍ

ľ ῌ ṽĿ № ̆Ὲ ̆ṽⱵ

⁞ Ȃ ̆ Ḥ ᵀ ᴍ Ὲ Ҋץ̂

ľ ḤĿ̃ Ӟ῏ ⌠Ὲ ҙⱵ ῀ Ҋ ȁ

ѿ ȁ ṽּת ᶏ

ȁ ȁ≠ ᶭ ץ Ὲ

Ԏ Ὲ Ḥ Ҍ≠ Ȃ 

2021 ̆Ὲ ῀ Ὲ ץ̂

Ҋ ľ Ŀ̃ ҹῈ ԋ қȂ ̆Ὲ

⅞ ҙⱵ ҉ ⱴ̆ Ҭ ̂UDC̃

ҙⱵȂ ῀ Ὲ ҙⱵ ᶫѿ

Ȃ 

ᵀ̆ Ḥ Ὲ Һᵣ Ḥ ҹ

AA -̆ ľ ῌ ṽĿ Ḥ ҹ AA -̆ ҹ

Ȃ 

ᴮׂש 

1̈ 2021 Ὲ̆ ҙⱵ ῀ ῒ ≠ Ȃ2021

ץ ̆ ῃ ȁ ף ⱴ

ⱴ ̆ ῤ ҙ Ȃ2021 ̆

Ὲ ҍ ҙⱵ ῀ 4.68ַᾝ̆ ҉ 11.67%̕

ҙⱵ ≠ ҉ 6.51ҩ № Ȃ 

2̈ 2021 Ὲ̆ ῀ ̆ қ ⱬ Ȃ2021 ̆

ҹῈ ԋ қȂ 2022 3 ̆

ᶛҹ 4.89%̆ ῒ ᵝᴨ̆לҍῈ

ᵬ̆ Ὲ ѿ Ȃ 

ῗ  

1̈ ҙⱵ ῀Ҋ ȂῈ ҙⱵҊ

Һ ҹ ҍ ̆ └ ᴇ ҹ

̆ғ Ὲ ᴇ ⱬ Ȃ2021 ̆Ὲ

ҙⱵ ῀ ҉ Ҋ 12.63%Ȃ 

2̈ Ὲ ѿ ̆ ṽּת ᶏ

Ȃ 2021 ̆Ὲ ⅞

ҹ 7.72ַᾝ̆ Ȃ ̆ ȁ
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ҍῈ ’

ҍ ̆Ὲ ҳѿ Ȃ ̆

Ὲ ṽּת Ȃ 

3̈ Ὲ ≠ ᷅ Ҥ ̆ ≠

̕ Ὲ Ԏ Ȃ2021 Ὲ̆ ҹ 29.73%̆

3.55ҩ № ̆ ᵣ≠ ᷅ Ҥ ̕Ὲ

ῒז №≢ ҙ≠ 24.77%

42.92%̆ ≠ Ȃ ̆2021 ̆

Ὲ ≠ ҹ-0.23ַᾝ̆ ҉ Ԏ Ȃ 

4̈ Ὲ ̆ ѿ ⁞ṿ Ȃ 2021 ̆

Ὲ 3.01 ַᾝ̆ ᵝ ҙ

̆Ὲ ҳѿ ⁞ṿ Ȃ 

Ӏ ꜙ Е 

 

 2019  2020  2021  2022 3  

֟(ַᾝ) 4.57 11.30 9.21 9.29 

֟ (ַᾝ) 22.08 29.19 28.55 28.82 

(ַᾝ) 17.90 16.36 19.18 19.40 

ṽⱵ(ַᾝ) 1.52 1.68 1.21 1.43 

ṽⱵ(ַᾝ) 0.25 6.73 4.60 4.44 

ῃ ṽⱵ(ַᾝ) 1.78 8.41 5.80 5.87 

ҙ ῀(ַᾝ) 8.12 8.71 9.02 1.33 

≠ (ַᾝ) 1.26 0.71 0.60 -0.30 

EBITDA(ַᾝ) 1.65 1.23 1.52 -- 

 (ַᾝ) -0.40 1.61 -0.39 -0.36 

ҙ≠ (%) 35.89 30.57 33.54 21.52 

 ֟ (%) 5.64 3.45 2.57 -- 

֟ ṽ (%) 18.91 43.96 32.81 32.68 

ῃ ṽⱵ (%) 9.03 33.95 23.23 23.23 

ꜚ (%) 357.02 337.99 399.11 386.88 

ꜚ ṽ (%) -10.78 27.38 -8.51 -- 

ṽⱵ (Ṑ) 3.00 6.74 7.63 6.48 

EBITDA ≠ Ṑ (Ṑ) 23.32 9.03 3.17 -- 

ῃ ṽⱵ/EBITDA(Ṑ) 1.07 6.82 3.82 -- 

Ὲ ̂ Ὲ ̃ 

 2019  2020  2021  2022 3  

֟ (ַᾝ) 23.01 31.67 31.40 -- 

(ַᾝ) 17.99 15.87 18.04 -- 

ῃ ṽⱵ(ַᾝ) 0.35 8.18 5.31 -- 

ҙ ῀(ַᾝ) 1.61 2.30 2.04 -- 

≠ (ַᾝ) 0.11 -0.18 -0.23 -- 

֟ ṽ (%) 21.82 49.89 42.53 -- 

ῃ ṽⱵ (%) 1.91 34.00 22.74 -- 

ꜚ (%) 92.27 144.22 141.42 -- 

ꜚ ṽ (%) 25.54 7.47 26.84 -- 

ş1.2022 ᾼᵇм οṔ ⅎ ῄŠ2. Ѥ ┼  

וּ şṷ м οṔő ἂ  
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֪ ῒḪ ᴓ ῎  

῎ ῎ ẃ║ 2022  

҅ɻ  

῏ ̆ Ḥ ᵀ

ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃῏ԍ

֤ ῌḤ ᴍ Ὲ Ҋץ̂

ľ ῌḤĿ ľῈ Ŀ̃ ῒ ῏ṽ├

Ȃ 

ԑɻᴗҟ ‟ 

Ὲ ԍ 2001 2 ̆╠ ҹ ֤

ῌḤ Ὲ Ҋץ̂ ľ ῌ

Ŀ̃̆∆ Ύ ҹ 100.00҆ᾝȂ2008

3 ̆ ῌ ᵣ ҹ ᴍ Ὲ

ҹ Ȃ2010 3 Ὲ̆ ԍ ├֜

҉ ̆ ľ ῌḤĿ̆ ף ҹ

ľ300065.SZĿ̆ ҹ 5539.63҆ Ȃ

ȁ ȁ ꜚ̆ 2022

3 Ὲ̆ 6.34ַ Ȃ ֲ ҆

Ὲ 13.60% ҹ̆Ὲ ѿ

қ └ֲȂ 2022 3 ̆ ҆

Ὲ ᴍ 1520҆ ̆ ῒ

17.64%̆ Ὲ ᴍ 2.39%Ȃ 

Ὲ Һ ҙⱵҹ ҍ

└ ҍ Ȃ ῤ̆

Ὲ Һ ҙⱵ Ȃ 2021

̆Ὲ ֲ 508ֲȂ 

2021 ̆Ὲ ֟ 28.55

ַᾝ̆ 19.18ַᾝ̂ қ

0.16ַᾝ̃̕2021 ̆Ὲ ҙ

῀ 9.02ַᾝ̆≠ 0.60ַᾝȂ 

2022 3 ̆Ὲ ֟

28.82ַᾝ̆ 19.40ַᾝ̂

қ 0.39ַᾝ̃̕ 2022 1̇3 Ὲ̆

ҙ ῀ 1.33ַᾝ̆≠ -0.30ַ

ᾝȂ 

 

Ὲ Ύ ̔ ֤ 7

10 5 501̕ ף ֲ̔ ҆ Ȃ 

Ҏɻẃ║ ‟ ︠ ᶕ ‟ 

2021 ̆Ὲ Ḥ

ṽ├ ’ Ҋ Ȃ 2021 ̆ľ

ῌ ṽĿ תּ 7.21ַᾝ תּ̆

῀ Ȃ2021 ̆   Ὲ ֟

ȁ ȁּת ᵬ ѿ Ҍ

≠ ̆ҹ Ḡ תּ̆

Ȃľ ῌ ṽĿ

ҹ 2021 6 17 2026 12 10

ȂῈ ԍ 2021 7 15 ט 2020

12 11 2021 12 10 ≠

Ȃ 2021 ̆ľ ῌ ṽĿ

1.26ַᾝȂ ₮ΐ ľ̆ ῌ ṽĿ

ᵩ ҹ 4.26ַᾝȂ 

Ѕ1  ⁷ 2021 נỐּ¯ר ° ᾬ ₥ Ꞌ 

(֮ ş ¡%) 

 

תּ

῀  

῀

 
῀  

֟

370 ᴆ

 360ᴆ  

21771.21 0.00 0.00 

ᾢ ᴰ

ᵬҙ  
16134.22 0.00 0.00 

Ҭ

 
25100.61 0.00 0.00 

ᾟ  9993.96 9993.96 100.00 

 73000.00 9993.96 -- 

וּ şṷ ο 

ɻ ғ ⅎ  

1. ἡẪ ѕὐ⅞ἀⅎ῁ ήẗ 

2022 ѿ Ҭ̆ ҳ ῤ

Ҍ ⱴ▲̆ ₮

Ȃῃ ̆ḇӋ ‖

ῃ ȁ ꜚ̆

http://www.lhratings.com/
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ῤ ̆ Һᵣ

ⱴ̆ ҳ Ҋ ⱬ ѿ ⱴ Ȃ

Ҋ̆ľ ȁ Ŀ ҹ

̆ ⱬ ╠̆ ⱬҌ

̆ Ȃ 

∆ 2̆022 ѿ Ҭ̆ ῤ

֟ ṿ 27.02ַ҆ᾝ̆ Ҍ ᴇ ̆

4.80%̆ ҉ ң  ̂5.19%̃

̕ 1.30%̆ ԍ҉

̂0.50%̃ ᵖҌ ╠ 2019 ̂1.70%̃ Ȃ 

҈ ֟ҙҬ̆ ҈֟ҙ Ȃ

2022 ѿ ̆ ѿȁԋ֟ҙ ⱴṿ

№≢ҹ 6.00% 5.80%̆ ῾ҙ ֟ ᵣ ̆

ᵖ 3 ̆ №ᴑҙ

₮ ⁞֟Ả֟̆ ѿ ҙ ֟ ѿ

̕ ҈֟ҙ ⱴṿ ҹ 4.00%̆ Ҍ

҉ ң ̂4.57%̃ ╠

2019 ̂7.20%̃ ̆ Ⱶ ⌠

‖₯Ȃ 

Ѕ 2  2021 ᾼᵇ 2022 ᾼᵇ ỉ ⅎ῁ ┼ 

 
2021  

ѿ  

2021  

ԋ  

2021  

҈  

2021  

 

2022  

ѿ  

GDP ַ̂҆ᾝ̃ 24.80 28.15 28.99 32.42 27.02 

GDP ̂%̃ 18.30(4.95) 7.90(5.47) 4.90(4.85) 4.00(5.19) 4.80 

҉ץ ҙ ⱴṿ ̂%̃ 24.50(6.79) 15.90(6.95) 11.80(6.37) 9.60(6.15) 6.50 

֟ ̂%̃ 25.60(2.90) 12.60(4.40) 7.30(3.80) 4.90(3.90) 9.30 

֟ ̂%̃ 25.60(7.60) 15.00(8.20) 8.80(7.20) 4.40(5.69) 0.70 

̂%̃ 29.70(2.30) 7.80(2.40) 1.50(0.40) 0.40(0.65) 8.50 

└ ҙ ̂%̃ 29.80(-2.0) 19.20(2.00) 14.80(3.30) 13.50(4.80) 15.60 

ᴪ ̂%̃ 33.90(4.14) 23.00(4.39) 16.40(3.93) 12.50(3.98) 3.27 

₮ ̂%̃ 48.78 38.51 32.88 29.87 15.80 

̂%̃ 29.40 36.79 32.52 30.04 9.60 

CPI ̂%̃ 0.00 0.50 0.60 0.90 1.10 

PPI ̂%̃ 2.10 5.10 6.70 8.10 8.70 

̂%̃ 12.30 11.00 10.00 10.30 10.60 

ѿ Ὲ῍ ῀ ̂%̃ 24.20 21.80 16.30 10.70 8.60 

ѿ Ὲ῍ ₮ ̂%̃ 6.20 4.50 2.30 0.30 8.30 

ҙ ̂%̃ 5.30 5.00 4.90 5.10 5.80 

ῃ ֲ ῀ ̂%̃ 13.70(4.53) 12.00(5.14) 9.70(5.05) 8.10(5.06) 5.10 

ş1.GDP ┼ ֺᾼ ő ┼╫ ῄ Ϡ Š2.GDP ᵭ͝ ῝ῄ ő Ϡ ͝бϼ῝ῄ Š3.ӊⱨ ¡₭ⱨ ╫

ῄ῝ ῄŠ4. ֑ ¡қ ᴘџ Š5. ỉ─ ╫♠ Έ Ϡ Š6.2021 ┼ +Ỳ

╫  

וּ ş ἂ ṧ┼ỉῑ ῄ┐¡ ỉ ἀWind ┼  

 

̆ ⌠ ‖₯ ̆

֟ ԍ ᵝ ₮̆ ׅḠ

Ȃ 2̆022 ѿ ᴪ

10.87ַ҆ᾝ̆ 3.27%̆

Ҍ ҉ ң ̂4.14%̃ ̆

Һ 3 ̆ ≢

Ⱶ ̆ ԅ ‖₯Ȃ ̆2022

ѿ ῃ ֟ ̂Ҍ ῾ 1̃0.49

ַ҆ᾝ̆ 9.30%̆ ԍ ᵝȂῒ

Ҭ̆ ֟ ̕

ⱬ̆ᵣ ԅñ ò ꜚ ᵬ ̕

└ ҙ ׅ ᵝ̆ᵖ 3 Ȃ

₮̆ ׅḠ Ȃ2022 ѿ

Ҭ ₮ 1.48ַ҆ ᾝ̆

13.00%ȂῒҬ̆₮ 8209.20ַ ᾝ̆

15.80%̕ 6579.80ַ ᾝ̆

9.60%̕ 1629.40ַ ᾝȂ 

CPI ᵣ ̆PPI

Ȃ2022 ѿ CPI 1.10%̆

ᴇ Ҋ ‖ԅ № ᴇ ҉

ꜚ ҉ Ȃѿ PPI

8.70%̆ ̕PPI

http://www.lhratings.com/
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̆҉ ꜚⱬ ̆ ῀

ⱬ Ȃ

ᴇ ▲ ꜚ̆ ꜚ ῤ ȁ

ⱴ ȁ ῏ ҙᴇ ҉ Ȃ 

̆ ╠ Ȃ2022

ѿ 12.06ַ҆ᾝ̆ ҉

1.77ַ҆ᾝ 3̕

10.60%̆ ҉ 0.30ҩ №

Ȃ׆ ̆ ╠ ꜚ ṽ├

̆ Һ ꜚⱬ̆ѿ

ṽ├ ҉ 9238

ַᾝȂῒז ᵣ ֲ

ᴑҙṽ├ ҉ №≢

4258ַᾝ 4050ַᾝȂ 

῀ ᵣ ̆

₮ ⌠ ⱬḠ Ȃ2022 ѿ ῃ̆ ѿ

Ὲ῍ ῀ 6.20ַ҆ᾝ̆ 8.60%̆

῀ ᵣ ȂῒҬ̆ῃ ῀

5.25ַ҆ᾝ̆ 7.70%̆ Һ ҙ

ᴑҙ≠ ꜚ̆ᵖ└ ҙҬ ᴑҙ

ᵞԅ ῀ Ȃ

₮ 2̆022 ѿ ῃ ѿ Ὲ῍ ₮

6.36ַ҆ᾝ̆ 8.30%̆ ҹῃ

23.80%̆ ҉ ⱴ 0.30ҩ № Ȃ

₮ ⌠ԅ ⱬḠ ̆

ȁ ȁ῾ ȁ ᴪḠ ҙȁ ẫ

₮ №≢ 22.40%ȁ8.50%ȁ8.40%ȁ

6.80%ȁ6.20%Ȃ 

ҙ ⱬ ⱴ ̆ ῀ Ȃ

2022 ѿ ̆ ҙ ṿҹ5.53%̆

ῒҬ 1 ȁ2 ҙ ’ ᵣ ̆ ҙ

№≢ҹ 5.30%ȁ5.50%̆ ҉ ̆

҉ ̆ ̕ 3

ץ ⱴ ̆ ҙ ҉

5.80%̆ ҉ ҉ 0.50ҩ № ̆

ҙ ⱬ Ȃ2022 ѿ ῃ̆ ֲ

῀ 1.03҆ᾝ̆ 5.10%̆

῀ Ȃ 

 

2. ἡẪ ѕἀⅎ῁  

ⱴ ₮ ᵝ Ḡ̆

̆ ҙ ᴇ Ȃ

2022 4 ̆ Ⱶ Ⱶᴪ ₮̆

ⱴ ₮ ᵝ ̆ ȁ ȁ

̆℗ ᵟ ȂḠ

̔ Ḇ ҽ ̆ꜛ

ⱬ Ḡ ̕‗ ѿ

ⱴ ₮ ⱬ ̆Ḇ

̕ ⱴ ᵣ ̆

ᵞ Һᵣ Ȃ ҙ ᴇ

̔ ⱬ Һᵣ Ḡ ҙ̕

Ḡ ֟ҙ ᶫ ̆Ḡ

ῃȂ 

ⱴ ל ̆ ⱬ

ⱴ Ȃ ֟ ̆Ả Ả֟ȁᶫ ץ

ᴇ ҉ ҙ ֟ ῏ ̕

̆ ꜚᵬ ̆

Һ ᶭ ⱬ̕ ῤ

ῤ ̆└ ѿ ̕

ḇӋ ל ȁ Ữ ⱴ

Ҋ̆ ⱴ҉ ̆₮

ԍ ᴪ Ȃ ԍ ̆

IMFȁҕ ᵞԅ Ҭ

Ȃ ⱬׅ

̆ 5.50% ⱴ Ȃ 

֒ɻ ҟⅎ  

Ὲ Һ ῀ ԍ ҙⱵ

ҙⱵȂῒҬ̆ ҙⱵҺ ֟

ҹ ꜚ ҍ ̆ҍҊ ҙ

῏ ℗Ȃ 

1. Ố Ẫ ј  

Ὴ ῇ

Ї ҿҲ GDP

ⅎЇ Ⱶ Ḫ

Ⱶ ₴ԋ ЖҲ

Ḫ Їғ ד

http://www.lhratings.com/
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Жə

Ⱶ ῇЇ ҅

ɼ 

̆ῃ ῀

̆ Ҭ ῤ

≠ ↓῀ Ȃ׆

ᵣ ’ ̆2021 ̆ Һ ֟

ҙ ꞊ ̆ 9ַ҆ᾝȂ

∆ ̆2021 ῃ ֟ ṿ

90385ַ ᾝ̆ ҉ 8.3%ȂῒҬ̆

ѿ֟ҙ ⱴṿ4562ַ ᾝ̆ ԋ֟ҙ ⱴṿ

30188ַ ᾝ̆ ҈֟ҙ ⱴṿ55634ַ ᾝ̆№≢

֟ ṿ 5.0%ȁ33.4% 61.6%̆

Ҍ ᴨ Ȃ 

Ḥ ̆╠₃

῀ ̆ҍ ׅ

̆ ῒ ᴰ ̆ ȁ

ȁ ȁ ȁ ת ̆₃Ӎῃ ᶭ

̕ Ҭ

῀ ̆ᵖ ׅ ԍ

№ ȁ ̆ ֟ Ҍ ȁḤ

ȁ̓̀ ֣Ҍ Ȃ ̆

̆ №

ԅ ҙ Ⱶ ̆ ⱴ

̂NEPTUNẼ ȁ ̂OOĨ ȁ ̂DONET̃ ȁ

̂EMSÕ

̆ҹ ѿ

ԅ ̕Ҭ ῤ ҙⱵ

Ȃ

ȁ ȁ

ҹ └ ᶫ ⱴ

Ḥ ̆ ӈ

╠ ´Ԋ ῍ Ȃľѿ ѿ

Ŀ ⅞ҬӞ ⱴ Ҭ

ꜛȂ ̆

Ḥ ԍ 20

ᵩ ҙ ȁ

╠ Ȃľ Ӝ Ŀ ѿ ↓

Ғ ꜚ ᵬ ꜚ̆ᵄ

ⱬ ῀̆

ѿ Ȃ 

2. ӞЦỪ  

̂1̃ ҙ ’ 

2021 Ї ԓῊ Ї

Ж ᴓ Ḧ

ᾨЇ ⅎ ɼ 

ҙҹ ҙ̆ ӊ╠̆

ҙ ᵞ 2̆021 ῃ̆

̆ῃ ̆ ֞

֟ҙ ҉ ᴰ Ȃ 

Ҭ ҙ ᴪ 2̆021 ῃ̆

3970҆ ̆ 3.0%Ȃ

6707 ҆ ̆

131.8%Ȃ2021 12 ̆ 9584

҆ ̆ 34.8%Ȃ 

ῃ ₮ 3593҆ ̆

4.9%̕ ₮ 5936҆ ̆

142.8%̕ 2021 12 ̆ ₮

8453҆ ̆ 29.6%Ȃ₮

№≢ ῃ ȁ ȁ

90.5%ȁ88.5% 88.2%Ȃ 

2021 ̆ ҈ Ḡ ῃ ᾢ̆

ԍῃ 20 ҩ № Ȃ҉ץ

ȁ ȁ ץ

№≢ ҕ 47.2%ȁ53.8% 47.6%̆

ҍ 2020 №≢ 4.1ҩ № ȁ5.0ҩ

№ 2.9ҩ № Ȃ ᴑҙ Ԉ

ⱬ ̆ 6 ᴑҙ№≢ ῀ҕ

ȁ ╠ 10 ȂҬ

Ὲ ҈ ᵝ ῃ

ᴑҙ ӊ Ȃ 

2021 ̆ ᴑ ԅ ᴨל ᵝ̆

῍ 3219҆ ̆ ῃ

76.4%Ȃ ̆῍

2738҆ ̆ ῃ 60.9%̆ ῒ

Ҭ̆15000 ‰ ̂TEŨ ҉ץ

69 ̆ ῃ ᴍ 49.6%Ȃ

№ ҉ ⱬ̆ ȁ

ȁ ꜛ №
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≢ ῃ 72.7%ȁ76.6%ȁ64.7% 63.3%Ȃ

ῃ 18 Һ № Ҭ̆ 10

ᵝ ҕ ѿȂ 

̂2̃ ҙ  

ҟ Їқ Ҳ

ҡ֘ Ї ┼ ҟ֥ Ғ ᴮ ɼ 

└ ҙ ̆ Ⱶ

ȁ ̂ ̃ȁ Ԋ ȁ

῏ ₮ ԅѿ ↓ ̆ҹ

└ ҙ ⇔ ԅᴨ Ȃҹ

‗ └ ҙ ֟ ▼ ̆ ₮

ҍ ̆ ꜚ ҙ֟ҙ ̆ ꞉

ⱴṿ ֟ ̆

ҙ‰῀ ‰Ḇ ᴑҙ Ὶ

Ȃ ≠ Һ Ҭ ᴑҙ̆

ҹ ῤ ᴑ ֟

ᶫ Ȃ 

ҕ Ҭȁ ȁ ҈

Ȃ׆ ҙ ̆ Ꞌ

ꜚⱬ ‗ ҕ ҙ ң

ȂҬ ľᵞ └ Ŀ

ľ └ └ Ŀ

̆ ғ ѿ Ȃ ̆ҕ

ҙ Ҭ ל ̆

̆ᶏ ΐ ᴨלȁ ᴨלȁ

ᴨל └ ᴑҙ Ȃ 

̆Ҭ ᴑҙ Ҍ ̆

└ ҙ ֟ ᴨ ȂҬ

ᴑҙ ԅ ̂LNG̃ȁ

ȁ ȁ

̂LPG̃ ῏ └

8̕530 ȁ Һ

֞ ̕ └ ҙӞ

ԅ ̆ΐ ԅ Ԛ

Һ ֟ ⱬ̆

ȁ ҉ ȁ

ⱳ ֟ҙ Ȃ

└ ҙҬ Ҍ ⱴ̆ҹҬ

└ ҙ ȁ Ҍ ̆

ꜚԅ ҙ Ȃ 

2022 ̆   ҕ

Ҍ ᶭ ̆

Ҥ ̆ᵖ ҙḤ ⌠

̆ⱴ҉ Ԋ Ḡ

ᴪ̆ 2022 ῃ

Ҍᴪ ̆ ֜ 9000

҆ Ȃ2022 ̆

4000҆̆ ѿ Ҋ

Ȃ 

῏ɻ ⅎ  

1. Ѱ Ꞌ 

2022 3 ̆Ὲ 6.34ַ

Ȃ ֲ ҆ Ὲ 13.60%̆

ҹῈ ѿ қ └ֲȂ 2022

3 ̆ ҆ Ὲ 1520҆ ̆

ῒ 17.64%̆ Ὲ ᴍ

2.39%Ȃ 

2. ẵ ↕  

2021 Ї̓́ ԋ

ᴮׂשɼ 

̆

̆Ὲ ԅ ȁ ȁᴑҙȁ

ҩᵣ ῃ ̕ ȁ ̆

ȁ Ȃ ѿ ̆

Ὲ ԍᴰ ‗ ҙⱵ̆ ԍ

Ⱶ ҙⱵ

ԑḆ ̆ Ȃ 

̆Ὲ Һ

ȁ ȁ

ȁUDC ꜚȂ

̆Ὲ ȁ

ꜚ ȁ ѿᵣ ȁ

↓ Ԋ֟ 2̕021 Ὲ̆ ԍ ҙ

Ḥ ľ ῤ ⇔ Ғ ĺĺ

ῤ ѿᵣ Ḥ

Ŀ ̆ ⱳ ԅῤ

Ḥ ̆ ԅ
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Ȃ ̆Ὲ

ȁ ȁ יּ ȁᾣ

ῤ ԍ ᾢ

ᵝ ̕ ̆Ὲ ľҬ

ֲ +Ữ Ŀ̆

ADSӊ ̆ ῀

̕Ὲ Ҭ ̆ ҍ Ҭ

῏ ҙ ‰ └ ̆ ‰ ҙ

‰ȁ ᵣ ‰ ȇ Ҋ Ҭ Ȉ

ȇ Ҋ Ҭ Ȉȇ Ҋ Ҭ ‛

Ȉȇ Ҋ Ҭ ‛

Ȉ Ȃ 

3. ῆ  

Ҭ ֲ ᴑҙḤ ̂ ѿ

ᴪḤ ף 9̔1110000802062000J̃̆ 2022

2 22 Ὲ̆ Ҍ Ḥ Ȃ 

Ὲ Ὲ ễטṽ

Ⱶ ΐ ̆Ὲ ễ

ט ̆ ṽⱵ ’ Ȃ 2022

6 1 ̆ Ḥ Ὲ ↓῀ῃ

Ḥ ֲ Ȃ 

҈ɻ Ԑ  

ῪЇ῎ ῇ Ї ῎

҅ ɼ 

Ὲ қȁ └ֲ ҆ қ

´ԍ 2021 8 31 ҍ

Ὲ Ҋץ̂ ľ Ŀ̃ ԅȇ῏

ԍ ֤ ῌḤ ᴍ Ὲ ᴍ

Ȉ̆ ҆ ´№≢ ῒ

28730696 2269304 31000000

ᴍ ̆ ᴇ ῍ 2.59ַ

ᾝ̆ Ὲ 5.06%Ȃ

ҹῈ ԋ қ̆ қ ҹ

90.00%̆

10.00%Ȃ 2022 3 ̆

ᶛҹ 4.89%̆ ῒ ᵝᴨ̆לҍῈ

ᵬ̆ Ὲ ѿ Ȃ 

 

῍ɻ ⅎ  

ῪЇ̓́ Ӏ ָ ꜠Ї

┼ Ї ᵲ ɼ 

ῤ̆ ԍᴋ ̆ ҆ ᾢ

ҌῬ ᴋῈ ׅ̆ ᴋῈ Ԋ ̕

ᾢ ҌῬ ᴋ◐ ̕ ᾢ ҌῬ

ᴋ ԊȂ ԍҩֲ ד̆ ╤ᾢ ҌῬ

ᴋῈ Ԋ̕ ᾢ ҌῬ ᴋ ԊᴪҺ ̕

ῐᾢ ҌῬ ᴋῈ ◐ ̕

ҌῬ ᴋ ꜛ ̕ Ԛ ᾢ ҌῬ ᴋῈ

Ԋᴪ ӥȂ 

2021 1 ̆ ᾢ ҽҹῈ

Ԋ̆ 3 ᴋ ҹῈ ̕

ᾢ 2021 6 ҽҹῈ Ԋ̕

´ ᾢ 2021 1 ҽҹ

Ԋ 2̕021 3 ̆ ҽҹ Ԋ

ᴪҺ ̆ Ҭ ᾢ ᴋ ҹ◐ ȁ Ⱶ

̆ ᴋҹ◐ ̆ ᴯᾢ

ᴋ ҹ◐ ȁ ̆ ᾢ

ᴋҹ◐ ȁ Ԋᴪ ӥȂ 

Ὲ Һ └ ̆ ᵬ Ȃ 

Ӣɻ ⅎ  

1. ⅎ ḳꞋ 

2021 Ї̓́ ᵩ ῇ Ї

⌐ ҏ ɼῚҲЇ ῇ Ґ

Ї ⌐ ҏ Ї ҟꜙ ῇғ

⌐ ҏ ɼ῎ ⌐ Ⱶ ɼ 

Ὲ Һ ҙⱵҹ ҙⱵҍ

ҙⱵȂῒҬ̆ ҙⱵҺ ҹҊ

ᶫᴰ ת ῏

̆ ҙⱵҺ ҹҊ ᶫ

ꜚ Ȃ2021 Ὲ̆ ҙ

Ⱶ ῀ ҉ Ҋ 12.63% Һ̆ ̆

ҙⱵ

῀ ̕ ԍῃ

ȁ ף ⱴ ̆Ὲ  

ҍ ҙⱵ ῀ ҉ 11.67%ȂῈ

ῒזҙⱵҺ ҹ ת ҍ ̆
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῀ ̆ ῀ Ҍ Ȃ 

2021 Ὲ̆ ҙⱵ ≠ ҉

҉ 1.57ҩ № Һ̆ ≠

Ⱶ ῀ ᶛ҉ ̕ ҍ ҙⱵ ≠

҉ ҉ 6.51ҩ № Һ̆ ֟

ᶏ ᵝ ᵞ Ȃ ҉ 2̆021 ̆

Ὲ ≠ ҉ ҉ 2.93ҩ № Ȃ 

2022 1̇3 Ὲ̆ ҙ ῀1.33

ַᾝ̆ ҉ 0.92%̆ ꜚҌ ̕

≠ -0.30ַᾝ Һ̆ ⱴ ῀

Ȃ 

Ѕ 3  2019Œ2021 ṷ ẅҝᾭ Ꞌō֮ ş ¡%Ŏ 

ҙⱵ  
2019  2020  2021  2021

῀

 ῀  ≠  ῀  ≠  ῀  ≠  

 4.31 53.15 50.50 4.10 47.09 40.63 3.58 39.68 42.20 -12.63 

ҍ  3.59 44.23 18.89 4.32 49.64 20.71 4.68 51.89 27.22 11.67 

ῒ81.96 -- 8.43 0.76 -- 3.27 0.28 -- 2.62 0.21 ז 

 8.11 100.00 36.20 8.71 100.00 30.89 9.02 100.00 33.82 3.61 

ş Ѥ ┼  

וּ şṷ ṵő ἂ  

Ѕ 4  ṷ Ѱ ו Ѱ ᶳ Ꞌ 

 Һ ֟ Ⱶ 

 

 
יּ ╩ ȁת יּ ╩ ADCP̃̂ת ȁ ȁMVP ᴆȁ

ҍ ȁ  

Ḥ  ȁ ⱬתȁḤ  

ת ᴆ 
ȁת ȁ ת ȁ ȁ ȁ ȁ ֟ ᴆȁ

ȁת ꜚ  

Ⱶ ῒז Ⱶȁ Ԋҙ ḱȁꞋ ḱȁ ȁ ȁ ȁ ȁ ȁ  

ҍ

 

ҍ  ȁ ꜚ └ ȁ ȁ ȁ  

ҍ  
ȁMVDRȁ ȁת ECDIS ȁ ȁ GYRO ȁ

ȁῤ ȁ Ḥ ȁ  

 ȁ ȁ ȁCCTVȁ  ת

ḱȁ Ⱶ ῒז ḱ Ⱶ ȁ ȁῒז 

וּ şṷ ṵő ἂ  

2. к пẆ 

2021 Ї̓́ ғ

Ғ Ї ҏ Їᶱ Ҳ

ד ԓ ɼ 

2021 Ὲ̆ Ҍ ȂῈ

֟ └ ⅞̆

└ ̆ Ὶ Ȃ ԍ №֜

̆Ὲ Ḡ ῃ

ȂῈ ᶫ ҍȇᶫ

Ȉ ᶫ Ȃ 

Ὲ Һ ᴆȁ ᴆ

ⱵȂῒҬ̆ ᴰ ȁ

ҙⱵ

Ȃ2021 Ὲ̆ ̆

Һ ҍ ҙⱵ Ȃ2021 ̆

Ὲ ╠ԓ ᶫ 3.19ַᾝ̆

52.22%̆ Ҭ ҉ ̆

ԍ Ȃ 

2020 Ҋ ץ ̆ ᴇ ҉ ȁ

֟ ȁ

̆Ὲ ҉ ̆ᵖ ԍ

ֽ ҙ 30~35%̆ Ὲ

ⱬҌ ̆ ᵣ Ȃ 
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Ѕ 5  2019Œ2021 ṷ к пẆ Ꞌō֮ ş ¡%Ŏ 

 
2019  2020  2021  2021

       

ᴰ  9303.70 38.88 7622.99 38.88 7999.10 39.09 4.93 

 4661.00 19.48 3914.28 19.96 4155.00 20.31 6.15 

 2996.31 12.52 2869.24 14.63 2778.00 13.58 -3.18 

Ữ  2760.30 11.53 3000.00 15.30 3018.00 14.75 0.60 

ᴆ ᴆ 2366.20 9.89 716.14 3.65 738.56 3.61 3.13 

ᴆ Ⱶ 1008.00 4.21 479.03 2.44 527.88 2.58 10.20 

ꜛ  835.70 3.49 1007.28 5.14 1244.30 6.08 23.53 

 23931.21 100.00 19608.96 100.00 20460.84 100.00 4.34 

וּ şṷ ṵő ἂ  

3. Ѱ  

2021 Ї̓́ ғ ҟ

ꜙ ᵩ Ї Ғ Ї Ҳ

҅ ɼ 

Ὲ Һ ֟ └ №ҹ ‰

֟ ҍ └ ֟ Ȃ ‰ ֟ Һ

ת ̆֟ № ̆

ҩ Ҍ ̆Һ ľץ ֟Ŀ

֟ ̕ └ ֟ Һ

ҍ ̆

└Ȃ ⌠Ὲ ֟ └

̆ ץ҉ ֟̆Ὲ Ҍΐ Ҥ

ӈ҉ ֟ ‰̆ῒ ֟ ӞҌ

֟ ҍ ᴰ Ȃ 

2021 ̆ ῀

ҹ 3.58ַᾝ̆ ҉ Ҋ 12.63%ȂῒҬ̆

ת ῀ Ҋ Ȃ Ⱶ

ῒז ῀ ̆Һ ᴆ

Ȃ2021 Ὲ̆ ץ

№≢ҹ 4.15ַᾝ 4.72ַᾝ̆

ᾟ Ȃ 

2021 ̆ ҍ

῀ 4.68ַᾝ̆ ҉ 11.67%̆Һ

Ⱶ ῒז ῀ ̆

ԍῒ ̆Һ ῀ Ҍ

Ȃ 

2021 Ὲ̆ Ҋ ≢ҍ

Ҍ ̆ ᵣ ̕Ὲ

╠ԓ ῀ҹ 3.03ַᾝ̆ Ὲ ҙ

῀ 33.55%̆ Ҭ ѿ Ȃ 

Ѕ 6  2019Œ2021 ṷ Ѱ Ꞌō֮ ş ¡%Ŏ 

 2019  2020  2021  2021  

 

 16326.00 17968.00 16490.00 -8.23 

Ḥ  9299.00 6955.89 6078.90 -12.61 

ת ᴆ 11590.00 6043.56 5009.20 -17.12 

Ⱶ ῒ18.00- 8230.69 10037.77 5893.47 ז 

ҍ  

ҍ  13325.61 7700.25 8280.80 7.54 

ҍ  13782.80 15908.00 18075.00 13.62 

 6857.10 7157.00 7189.00 0.45 

Ⱶ ῒ7.52 13222.00 12297.00 2013.27 ז 

וּ şṷ ṵő ἂ  

 

http://www.lhratings.com/


                                              Ṩ ᾳοṔ 

www.lhratings.com 13 

4. ⅎ  

2021 Ї῎ ᵩ ҅ ɼ 

2021 Ὲ̆ ṽ ȁ

֟ Ҋ Ȃ ᵣ

̆Ὲ ѿ Ȃ 

Ѕ 7  2019Œ2021 ṷ еᶳ Ђō֮ şԀŎ 

 2019  2020  2021  

ṽ  1.90 1.89 1.85 

 3.28 3.44 3.27 

֟  0.37 0.34 0.31 

Е῎ ꜙ Ї Ḫ  

5. ᾭ   

2021 Ї῎ ẃ︠

ῇᶕ ɼ̓́ Ӏ ԓ ῎

֥ Ⱶғ Ї ɼ 

2021 Ὲ̆ ̆

ṽּת ῀ᶏ Ȃ ṽּת

Ҋ Ȃ 

֟ 370ᴆ

360ᴆ Ὲ

̂INS̃

ҍ ̆ ⱵҙⱵȂ 

ᾢ ᴰ ᵬҙ

Һ Ὲ Ҋ ᴑҙ ῤ ̆

ץ ᵬҙ ҹ ᵣ ת

ᵬҙ Ȃ 

Ҭ

Ҋ ȁ ȁ

ᵬ̆ Ҍ ֟ Ȃ 

2021 ̆Ὲ ⅞

ҹ 7.72ַᾝ̆ ̆

̆ғ Ҭ

ץ Ȃ ̆ ȁ

ҍῈ ’

ҍ ̆Ὲ ҳ

ѿ Ȃ 

Ѕ 8  ⁷ 2021 ṷר ֞  Ꞌ(֮ ş ¡%) 

 ⅞  ᶏ תּ   

֟ 370ᴆ 360ᴆ

 
27064.82 24771.21 3  

ᾢ ᴰ ᵬҙ  19704.29 18134.22 3  

Ҭ  30423.14 27100.61 3  

 77192.25 70006.04 -- 

וּ şṷ ṵő ἂ

ᵿוּ .6  

῎ Ї ῎

ɼ 

ȁ ԑ

̆ Ḥ Ⱶ ┴ Ȃ

Ὲ̆

ⱬ ץ̆ ᵣ ȁ ѿᵣḤ

ҹ ̆ ȁ ȁ

Ḥ ᵣ ̆ ҙḤ ̆ ֲ

̆ Ҍ

֟ ҹ̆ ᶫ Ȃ 

 

 

ɻ ꜙⅎ  

1. м ḳꞋ 

Ὲ ᶫԅ 2021 Ⱶ ̆ ᴪ

ԊⱵ ̂ ᴩ̃ Ⱶ

ԅ ̆ ₮ΐԅ ‰ Ḡ ȂῈ

ᶫ 2022 ѿ Ⱶ Ȃ 

׆ ̆ 2021 ̆Ὲ

῀ Ὲ ῍ 24 ̆ ҉

3 ⁞̆ 2 ȂῒҬ ѿ └Ҋ

ῌ Ὲ ⱴ 2 Ὲ

̕ 1 Ὲ Ҝ

Ὲ ȂῈ ԅ 2 Ὲ №̆≢ҹ қ
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ῌḤ Ὲ ȁ ῌḤ Ḥ

Ὲ ȂῈ Ҍ ̆

Ⱶ Ȃ 

2021 ̆Ὲ ֟ 28.55

ַᾝ̆ 19.18ַᾝ̂ қ

0.16ַᾝ̃̕2021 ̆Ὲ ҙ

῀ 9.02ַᾝ̆≠ 0.60ַᾝȂ 

2022 3 ̆Ὲ ֟

28.82ַᾝ̆ 19.40ַᾝ̂

қ 0.39ַᾝ̃̕ 2022 1̇3 Ὲ̆

ҙ ῀ 1.33ַᾝ̆≠ -0.30ַ

ᾝȂ 

2. Ѱ  

2021 Ї ԓ ӵ Ї῎

Ґ ɼ῎ ɻ ғ

֥ Ї ֥ ҅ ɼ 

2021 Ὲ̆ ֟ 28.55

ַᾝ̆ ҉ Ҋ 2.19%̆ ҉ Ҍ

ȂῒҬ̆ ꜚ ֟ 63.68%̆ ꜚ ֟

36.32%ȂῈ ץ֟ ꜚ ֟ҹҺ̆ ֟

҉ Ҍ Ȃ 

̂1̃ ꜚ ֟ 

2021 ̆Ὲ ꜚ ֟ 18.18ַ

ᾝ̆ ҉ Ҋ 8.37%̆ Һ ⁞

Ȃ 

Ѕ 9  2019Œ2021 ᾭ 2022 3 ṷר Ѱ ẅҝ 

 
2019  2020  2021  2022 3  

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%  ̃

ꜚ ֟ 13.27  60.09  19.84  67.97  18.18  63.68  18.46  64.07  

 3.82  28.78  10.41  52.49  3.17  17.44  3.50  18.95  

֜

֟ 
0.67  5.06  0.66  3.33  5.97  32.86  5.70  30.87  

 4.38  33.00  4.58  23.07  4.88  26.83  4.54  24.60  

ט  1.36  10.28  1.68  8.48  1.00  5.52  1.16  6.28  

ῒז  0.28  2.11  0.27  1.35  1.25  6.90  1.17  6.36  

 1.62  12.21  1.88  9.49  1.77  9.76  2.22  12.02  

ꜚ ֟ 8.81  39.91  9.35  32.03  10.37  36.32  10.35  35.93  

 0.79  9.01  0.80  8.53  0.71  6.87  0.72  6.93  

֟ 0.80  9.04  1.21  12.99  1.25  12.06  1.22  11.81  

֟ 2.60  29.51  2.99  32.02  3.48  33.56  3.33  32.19  

₮ 0.50  5.68  0.80  8.61  1.18  11.39  1.35  13.06  

 3.02  34.27  3.00  32.14  3.01  29.03  3.01  29.06  

֟  22.08  100.00  29.19  100.00  28.55  100.00  28.82  100.00  

וּ┼ şṷ м οṔ¡ ἂ  

2021 ̆Ὲ ҉

Ҋ 69.55%̆ Һ ӯ Ȃ

Ҭ 914.22 ҆ᾝ ̆ ᶛҹ

2.88%̆Һ ҹḠ Ȃ 

2021 ̆Ὲ ֜ ֟

҉ 803.38%̆ Һ ӯ ֟

ȂῈ ֜ ֟ῃ ҹ ӯ

Ȃ 

2021 ̆Ὲ ᴇṿ

҉ 6.56%̆ Һ Ὲ

῀ ȂῈ Ҭ 99.12%

ץ ‰ ׆̆ Ὲ̆

ץ 1 ῤҹҺ̂ץ 56.26%̃ 1̆

2 21.28%̆ 0.73ַᾝ̕

╠ԓ ҹ 2.11ַᾝ̆

ҹ 37.56%̆ Ҭ Ȃ 
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2021 ̆Ὲ ט ҉

Ҋ 40.36%̆ Һ Ҋ ȂῒҬ̆

Ὲ ╠ԓ ט ט 0.83 ַ

ᾝ̆ 83.02%̆Һ ԍ ӯ ῏ ȂῈ

ט Ҭ̆1 ῤץ 23.99%̆1 2

28.01% 2̆ 3 43.25% 3̆

҉ץ 4.75%̆Ὲ ט ץ 2

3 ҹҺ̆ Ȃ 

2021 ̆Ὲ ῒז ҉

368.51%̆ Һ ȂῈ

ῒז Һ ҹ҉

Ὲ ̂ 5711.00҆ᾝ̃

֤ ᾣ Ḥ Ὲ ̂

2708.21̓ ᾝ̆ 2022 4 30 ̆ῃ

̃Ȃ 

2021 ̆Ὲ ҉ Ҋ

5.80%Ȃ Һ ̂ 56.50%̃

̆ ᴇ‰ 254.25҆ᾝ̆

ᶛҹ 1.41%̆ ҹ ᴇ‰ Ȃ 

̂2̃ ꜚ ֟ 

2021 ̆Ὲ ꜚ ֟ 10.37

ַᾝ̆ ҉ 10.91%Ȃ 

2021 ̆Ὲ ҉

Ҋ 10.75%̆ Һ Ὲ ⁞ ֤

Ḥ Ὲ Ȃ 

2021 ̆Ὲ ֟ ҉

2.94%̆ ҉ Ҍ Ȃ ֟Һ

̂ 77.05%̃ ̆

0.69ַᾝ̕ ֟ 64.42%̆

Ȃ 

2021 ̆Ὲ ֟ ҉

16.23%̆ Һ Ғ≠ ᴆ

ȂῈ ֟Һ Ғ≠ ̂

59.77%̃ ̂ 27.69%̃ ̆

1.63ַᾝ̆ ⁞ṿ‰ 0.01ַᾝȂ 

2021 ̆Ὲ ₮ ҉

46.79%̆ Һ Ҭ

⅞ ̆ ῀ ⱴ Ȃ 

2021 ̆Ὲ ҉

Ҍ Ȃ Һ ҉ Ꞌ Ꞌ

Ὲ Summerview Company Limited

ҙⱵ̂ Ҋץ ľꞋ ֟ Ŀ̃ ֟ Ȃ

̆ Ꞌ ֟ ’Ҍ ̆

↕Ὲ ҳ ⁞ṿ Ȃ 

Ѕ 10  ⁷ 2021 ṷר ИẆЂו Ꞌ 

(֮ ş ) 

 ᵩ  

Ꞌ ֟  2.28 

қ  0.58 

 0.50 

ῒ0.17 ז 

 3.51 

וּ şṷ м οṔő ἂ  

2021 Ὲ̆ ֟5.75ַᾝ̆

ῒҬꞋ Ὲ ֟ 4.63ַᾝ̆

 ֟ 3.02ַᾝȂ 

2021 ̆Ὲ ֟ 0.59

ַᾝ̆ ֟ ֟ ᶛҹ 2.06%̆

ᶛᵞȂ 

Ѕ 11  ⁷ 2021 ṷר Ѱ Ꞌ(֮ ş ) 

 ᴇṿ  

 904.47 Ḡ₱Ḡ  

 9.74 ‟  

֟ 2300.40 ֟ Ⱳ  

֟ 1654.10 Ḡ  

 5868.72 -- 

וּ şṷ м οṔő ἂ  

2022 3 ̆Ὲ ֟

28.82ַᾝ̆ ҉ 0.95%̆ ҉

Ҍ ̆ ֟ ҍ ҉ Ҍ Ȃ 

3. ϖ₅ẅ 

2021 Ї ẃ Ї῎

Ї Ї

ẃꜙ  Їד ɼ 

̂1̃  

2021 Ὲ̆ 19.18ַ

ᾝ̆ ҉ 17.25%̆Һ ľ ῌ ṽĿ
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ȂῒҬ̆ ԍ Ὲ

ҹ 99.18%̆ қ ҹ

0.82%Ȃ ԍ Ὲ Ҭ̆

ȁ Ὲ ȁῒז № ≠ №

≢ 33.11%ȁ39.37%ȁ-0.50% 21.57%Ȃ

Ȃ 

2022 3 Ὲ̆ 19.40

ַᾝ̆ ҉ 1.16%̆ ҉ Ҍ

̆ ҍ ҉ Ҍ Ȃ 

̂2̃ ṽ 

2021 Ὲ̆ ṽ 9.37ַᾝ̆

҉ Ҋ 26.99%̆ Һ ꜚ ṽҊ

ȂῒҬ̆ ꜚ ṽ 48.63%̆ ꜚ

ṽ 51.37%ȂῈ ṽ ̆

ṽ ҉ Ҍ Ȃ 

Ѕ 12  2019Œ2021 ᾭ 2022 3 ṷר Ḩ ẅҝ 

 
2019  2020  2021  2022 3  

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%  ̃ ַ̂ᾝ̃ ̂%  ̃

ꜚ ṽ 3.72  89.00  5.87  45.75  4.55  48.63  4.77  50.68  

Ṣ  1.52  41.04  1.50  25.49  0.95  20.87  1.18  24.79  

ט  0.79  21.37  1.37  23.32  1.03  22.70  1.30  27.18  

֜  0.16  4.20  0.32  5.53  0.42  9.28  0.17  3.58  

ῒז ט  0.20  5.29  1.21  20.60  0.97  21.27  0.99  20.77  

ѿ ῤ⌠

ꜚ ṽ 
0.00  0.00  0.18  3.06  0.26  5.62  0.25  5.24  

ṽ 0.00  0.00  1.11  18.85  0.78  17.16  0.75  15.64  

ꜚ ṽ 0.46  11.00  6.96  54.25  4.81  51.37  4.64  49.32  

Ṣ  0.25  54.81  0.72  10.29  0.30  6.33  0.33  7.08  

  ṽ├ 0.00  0.00  6.02  86.44  4.09  84.94  3.89  83.76ט

ṽ  4.18  100.00  12.83  100.00  9.37  100.00  9.42  100.00  

וּ┼ şṷ м οṔ¡ ἂ  

2021 ̆Ὲ Ṣ ҉

Ҋ 36.48%̆ Һ ễ Ṣ Ȃ 

2021 ̆Ὲ ט ҉

Ҋ 24.45%̆ Һ ט Ҋ Ȃ 

2021 ̆Ὲ ֜ ҉

30.23%̆ Һ ṿ Ȃ 

2021 ̆Ὲ ῒז ט ҉

Ҋ 19.88%̆ Һ Ҋ Ȃ 

2021 ̆Ὲ ѿ ῤ⌠

ꜚ ṽ ҉ 42.37%̆ Һ ѿ ῤ

⌠ Ṣ Ȃ 

2021 ̆Ὲ ṽ ҉

Ҋ 29.36%̆ Һ ⁞ Ȃ 

2021 ̆Ὲ ꜚ ṽ ҉

Ҋ 30.86%̆ Һ ⁞├ṽט Ȃ 

2021 ̆Ὲ Ṣ ҉

Ҋ 57.42%̆ Һ ῀ѿ ῤ⌠

ꜚ ṽ ̕ Ṣ ῃ ҹḠ Ṣ ̆

̆Ὲ Ҭễט ⱬҌ Ȃ 

2021 Ὲ̆ ├ṽט 4.09ַᾝ̆

҉ Ҋ 32.06%̆ Һ ľ ῌ ṽĿ

Ȃ 

1  ṷ ᾭѹ Ђ Ꞌ 

 

וּ şṷ м οṔő ἂ  
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2021 Ὲ̆ ῃ ṽⱵ5.80ַᾝ̆

҉ Ҋ 30.97%̆Һ ṽⱵҊ

ȂṽⱵ ̆ ṽⱵ 20.78%̆

ṽⱵ 79.22%̆ ץׅ ṽⱵҹҺ̆ῒҬ̆

ṽⱵ 1.21ַᾝ̆ ҉ Ҋ 28.02%̆ Һ

ễ Ṣ ̕ ṽⱵ 4.60ַᾝ̆

҉ Ҋ 31.70%̆ Һ ľ ῌ ṽĿ

Ȃ׆ṽⱵ ̆ 2021 ̆

Ὲ ֟ ṽ ȁῃ ṽⱵ

ṽⱵ №≢ҹ 32.81%ȁ23.23%

19.34%̆ ҉ №≢Ҋ 11.14ҩ № ȁ

Ҋ 10.72ҩ № Ҋ 9.82ҩ № ȂῈ

ṽⱵ ⁞ ̆ṽⱵ ╠ Ȃ 

2022 3 ̆Ὲ ῃ ṽⱵ 5.87

ַᾝ̆ ҉ 1.12%̆ ҉ Ҍ

ȂṽⱵ ̆ ṽⱵ 24.42%̆

ṽⱵ 75.58%̆ ץׅ ṽⱵҹҺȂ׆ṽⱵ

̆ 2022 3 ̆Ὲ ֟ ṽ

ȁῃ ṽⱵ ṽⱵ

№≢ҹ 32.68%ȁ23.23% 18.61%̆ ҉

Ȃ 

4.  

2021 Ї̓́ ҟ ῇ Ї ԓ

ẃ⌐ Ї⌐ Ґ Ї

⌐ ᷾ Ҫ Ї ⌐

ɼ 

2  ṷ ϼὄ Ꞌ 

 
וּ şṷ м οṔő ἂ  

2021 Ὲ̆ ҙ ῀ 9.02ַᾝ̆

3.61%̕ ҙ 5.97ַᾝ̆ Ҋ

0.78%̆ Ҍ ̕ ≠ 0.60

ַᾝ̆ Ҋ 15.37% Һ̆ Ὲ ṽ≠

Ⱶ Ȃ 

2021 ̆Ὲ ҹ 2.68ַᾝ̆

17.66%̆ Һ Ⱶ Ȃ׆

̆Ὲ ȁ ȁ

Ⱶ №≢ҹ 29.62%ȁ35.42%ȁ17.90%

17.05%̆ ץ ҹҺȂῒҬ̆

ҹ 0.79ַᾝ̆ Ҋ 8.88%̕ ҹ 0.95

ַᾝ̆ Ҍ ̕ ҹ 0.48ַᾝ̆

22.55%̆ Һ ῀ ̕ Ⱶ

ҹ 0.46ַᾝ̆ 518.04%̆ Һ

Ὲ ṽ≠ Ȃ2021 Ὲ̆
1
ҹ 29.73%̆ 3.55ҩ № ̆

ᵣ≠ ᷅ Ҥ Ȃ 

2021 ̆Ὲ 0.15ַᾝ̆ ҉

634.64%̆Һ ӯ

ⱴ ̆ Ὲ ҙ≠

24.77%̆ ≠ ̕Ὲ ῒז 0.26

ַᾝ̆ ҉ 25.43% Һ̆ Ὲ ⌠

ȁ֟ҙ ꜛ ̆ Ὲ ҙ

≠ 42.92%̆ ≠ Ȃ 

2021 ̆Ὲ Ḥ ⁞ṿ 0.19ַ

ᾝ̆Һ ҹ Ȃ 

2021 Ὲ̆ ҙ≠

№≢ҹ 33.54% 3.89%̆ №≢҉ 2.97

ҩ № ȁ1.06 ҩ № ̆ ֟ ҹ

2.57%̆ Ҋ 0.88ҩ № ̆Ὲ ᵣ

≠ ⱬ ҉ Ȃ 

2022 1̇3 Ὲ̆ ҙ ῀1.33

ַᾝ̆ ҉ 0.92%̆ ꜚҌ ̕

≠ -0.30ַᾝ Һ̆ Ὲ ҉ ⱴ

῀ Ȃ 

5. ₥  

2021 Ї̓́ ῇ Ґ Ї

꜠ ɻ ꜠ װ ꜠

ҿ‰ ₴ɼ 

 
1 =̂ + + Ⱶ + *̃100%/

ҙ ῀ 
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Ѕ 13  2019Œ2021 ṷ ₥ Ꞌō֮ ş ¡%Ŏ 

 2019  2020  2021  
2021  

 

ꜚ ῀  9.89 10.81 9.47  -12.39  

ꜚ ₮  10.29 9.20 9.86  7.11  

ꜚ   -0.40 1.61 -0.39  -124.11  

ꜚ ῀  3.24 2.51 18.71  647.04  

ꜚ ₮  4.58 1.95 24.84  1174.23  

ꜚ   -1.34 0.56 -6.13  
-1203.1

5  

ꜚ╠   -1.74 2.16 -6.52  -401.29  

ꜚ ῀  3.24 10.41 1.07  -89.75  

ꜚ ₮  2.10 4.90 1.82  -62.91  

ꜚ   1.14 5.51 -0.75  -113.65  

ᴇ 

ⱴ  
-0.59 7.56 -7.24 -195.79 

῀ ̂%̃ 114.35 109.15 99.15 -10.00 

ş ₥ Ϡ Ϡϼὄ ₥ ϠוѤ  

וּ şṷ м οṔő ἂ  

׆ ꜚ 2̆021 Ὲ̆ ꜚ

῀ Ҋ ῒ̕Ҭ 2̆021 Ὲ

ᶫꞋⱵ 8.95ַᾝ̆ ҉

Ҋ 5.88%̆ Һ Ȃ ₮

҉ ̆ῒҬ̆ ҍזῒט ꜚ

῏ 2.02ַᾝ̆ ҉ 18.01%̆Һ

ȂῈ ꜚ

 2020  ῀ ҹ ₮Ȃ2021 ̆

Ὲ ῀ 99.15%̆ ҉ Ҋ 10.00ҩ

№ ̆Ὲ ⱬҊ Ȃ 

׆ ꜚ 2̆021 Ὲ̆ ꜚ

῀ ₮ ̆Һ Ὲ

ӯ ֟ ⱴ ̆Ὲ ꜚ

2020  ῀ ҹ ₮Ȃ 

׆ ꜚ 2̆021 Ὲ̆ ꜚ

῀ ҉ Ҋ ̆Һ Ὲ

2020 ⌠ ṽּת ⌠ ץ 2021

Ṣ ⁞ ̕Ὲ ꜚ

₮ Ҋ ̆Һ 2020 Ὲ ѿ └Ҋ

ᴑҙ ⌠ 2.89ַᾝ Ὲ̆

ꜚ 2020  ῀ ҹ

₮Ȃ 

 

2022 1̇3 ̆Ὲ ꜚ 

ҹ-0.36 ַᾝ̆ ꜚ  ҹ 0.30

ַᾝ̆ ꜚ  ҹ 0.42ַᾝȂ 

6. ѹ Ђ 

ῪЇ̓́ ịẃ Ⱶ

ɼ 

׆ ễṽ ̆ 2021 ̆

Ὲ ꜚ ҍ ꜚ №≢ ҉

̆ ԍ ̕Ὲ ṽⱵ

҉ Ȃ Ὲ

ṽⱵȂ ᵣ ̆Ὲ ễṽ Ȃ 

׆ ễṽ ̆2021 ̆Ὲ

EBITDA 23.16% ĔBITDA ≠

̆ ῃ ṽⱵ Ȃ

ᵣ ̆Ὲ ễṽ Ȃ 

Ѕ 14  ṷ ѹ Ђ 

  2019   2020   2021  

ễṽ 

ⱬ 

ꜚ ̂%̃ 357.02  337.99  399.11  

ꜚ ̂%̃ 313.42  305.92  360.18  

/ ꜚ ṽ̂%̃ -10.78  27.38  -8.51  

/ ṽⱵ̂Ṑ̃ -0.26  0.96  -0.32  

֟/ ṽⱵ̂Ṑ  ̃ 3.00  6.74  7.63  

ễṽ 

ⱬ 

EBITDÂַᾝ̃ 1.65  1.23  1.52  

ῃ ṽⱵ/EBITDÂṐ̃ 1.07  6.82  3.82  

/ῃ ṽⱵ̂Ṑ̃ -0.23  0.19  -0.07  

EBITDA/≠ ₮̂Ṑ̃ 23.32  9.03  3.17  

/≠ ̂Ṑ̃ -5.65  11.77  -0.81  

şⅎ ₥ ⅎ ᾍᴮ ₥ ↨ᵭő  

וּ ş ἂ ṧ┼ṷ м οṔ  

2021 ̆Ὲ ῍ Ḥ

5.14ַᾝ 3500҆ᾝ ̆ ᶏ 1.36

ַᾝ 772҆ᾝ Ὲ̆ Ȃ

Ὲ ҹ A ҉ Ὲ ̆ΐ Ȃ 

2021 ̆Ὲ ȁᴂ

Ԋ ̆Ὲ Ḡ 2400.00҆ᾝ̆ Ḡ

Ȃ  

7. ṷ ϖеō ṷ Ŏм ᶳ  

ῒḪ ῎ Ӏ ҟꜙɼ

2021 Ї ῎ ֥ ꜠ ҅ Їẃꜙ
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 Їịẃ Ⱶ ɼ2021 Ї

῎ Ԛ ɼ 

2021 ̆ Ὲ ֟ 31.40ַ

ᾝ̆ ҉ Ҍ ȂῒҬ̆ ꜚ ֟ 12.65

ַᾝ̂ 40.30%̃ ̆ ꜚ ֟ 18.75ַᾝ̂

59.70%̃ Ȃ׆ ̆ ꜚ ֟Һ

̂ 14.92%̃ ȁ֜ ֟̂ 46.99%̃ȁ

̂ 16.69%̃ȁῒז ̂ 12.57%̃

̂ 5.28%̃ ̕ ꜚ ֟Һ

̂ 86.28%̃ Ȃ 2021

̆ Ὲ ҹ 1.89ַᾝȂ 

2021 ̆ Ὲ ҹ

18.04ַᾝ̆ ҉ 13.70%ȂῒҬ̆

ҹ 6.30ַᾝ̂ 34.90%̃ ȁ Ὲ

9.42ַᾝ̂ 52.19%̃ ȁ № ≠

1.07ַᾝ̂ 5.95%̃ ȁ ᵩῈ 0.27

ַᾝ̂ 1.52%̃ Ȃ 

2021 ̆ Ὲ ṽ 13.36ַ

ᾝ̆ ҉ Ҋ 15.48%ȂῒҬ̆ ꜚ ṽ

8.95ַᾝ̂ 67.00%̃ ̆ ꜚ ṽ 4.41ַ

ᾝ̂ 33.00%̃ Ȃ׆ ̆ ꜚ ṽҺ

Ṣ ̂ 9.19%̃ ῒז ט ̂ ̃

̂ 80.92%̃ ̕ ꜚ ṽҺ ṽט

├̂ 92.74%̃ Ȃ Ὲ 2021 ֟

ṽ ῃ ṽⱵ №≢ҹ 42.53%

22.74%̆ ҉ №≢Ҋ 7.36 ҩ №

11.26ҩ № Ȃ 

2021 ̆ Ὲ ҙ ῀ҹ 2.04ַᾝ̆

≠ ҹ-0.23ַᾝ̕2020 ̆ Ὲ ҙ

῀ҹ 2.30ַᾝ̆≠ ҹ-0.18ַᾝȂ

2021 ̆ Ὲ Ԏ Ȃ 

2̆021 Ὲ̆ Ὲ

ꜚ  ῀ 2.40ַᾝ̆ ꜚ  ₮

6.12ַᾝ̆ ꜚ  ₮ 0.86ַᾝȂ 

ễṽ ⱬ 2̆021 ̆ Ὲ ꜚ

ꜚ №≢ҹ 141.42% 133.95%̕

ṽⱵ ҹ 7.73Ṑ̆ Ὲ ễṽ ⱬ

Ȃ2021 ̆ Ὲ EBITDAҹ-2288.21̓ ᾝ̆

ῃ ṽⱵ/EBITDA ҹ-23.21Ṑ̆EBITDAҌ

ץ Ὲ ṽⱵ̆ Ὲ ễṽ ⱬ Ȃ 

҅ɻ  

ԍ Ὲ ȁ Ⱶ ṽ

№ ᵀ̆ Ḥ

Ὲ Һᵣ Ḥ ҹ AA -̆ ľ ῌ

ṽĿ Ḥ ҹ AA -̆ ҹ Ȃ 

  

http://www.lhratings.com/


                                                 Ṩ ᾳοṔ 

www.lhratings.com 20 

 

ᴌ 1-1  2022 3 ֪ ῒḪ ᴓ ῎  

 

 
וּ şṷ ṵ 

 

 

ᴌ 1-2  2022 3 ֪ ῒḪ ᴓ ῎  

 

 
 

וּ şṷ ṵ 
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ᴌ 1-3  2021 ֪ ῒḪ ᴓ ῎  

Ӏ ῎ ‟ 

 

Ὲ  Һ  Ύ  ҙⱵ  
ᶛ 

 
  

ῌ

ᴍ Ὲ  
  ֟ 80.00% -- ⱴ  

ῌḤ̂ ̃

Ὲ  
֤   100.00% --  

֤ ῌ

Ὲ  
֤ ֤ Ⱶ 100.00% -- ⱴ  

ῌ ̂ ̃

Ὲ  
  Ⱶ -- 100.00%  

ῌ

Ὲ  
  ֟ 100.00% --  

ῌ

Ὲ  
   -- 100.00%  

RocksonAutomatio
nGmbH 

  Ⱶ -- 51.00%  

҉ ῌꞋ

Ὲ  
҉  ҉  Ⱶ 100.00% --  

Ꞌ

Ὲ  
  ҍ Ⱶ -- 100.00%  

SummerviewComp

anyLimited 
  ҍѿ  -- 100.00%  

қ Ḥ

Ὲ  
қ  ᴆ  -- 100.00%  

֤Ꞌ ת

Ὲ  
֤ ֤  -- 100.00%  

҈ ῌḤ Ḥ

Ὲ  
҈  ҈  Ⱶ 100.00% --  

ῌ

Ὲ  
  

ȁ

Ⱶ 
96.35% --  

ῌ ̂ ̃

Ὲ  
  

ȁ

Ⱶ 
-- 100.00%  

ᴋῈ  
  ֟ Ⱶ -- 100.00%  

Ⱶ Ὲ  
  ֟ Ⱶ 100.00% --  

ῌԐ Ҭ

Ὲ  
  

ȁ

Ⱶ 
70.00% --  

Ҝ

Ὲ  
  

ȁ

Ⱶ 
-- 60.00%  

Ὲ  
  ֟ Ⱶ 100.00% --  

ῌ

Ὲ  
  ֟ Ⱶ -- 100.00%  

Ὲ  
  ֟ Ⱶ -- 100.00%  

Ὲ

ÂOWH) 
ⱴ  ⱴ  ֟ Ⱶ -- 100.00%  

Ὲ

B̂OWC) 
ⱴ  ⱴ  ֟ Ⱶ -- 100.00%  

וּ şṷ ṵő ἂ  
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ᴌ 2-1Ӏ ꜙ ōἂИⱨ↑Ŏ 

 

 2019  2020  2021  2022 1-3  

Ⱶ  

ַ֟̂ᾝ̃ 4.57 11.30 9.21  9.29  

֟ ַ̂ᾝ̃ 22.08 29.19 28.55  28.82  

ַ̂ᾝ̃ 17.90 16.36 19.18  19.40  

ṽⱵַ̂ᾝ̃ 1.52 1.68 1.21  1.43  

ṽⱵַ̂ᾝ̃ 0.25 6.73 4.60  4.44  

ῃ ṽⱵַ̂ᾝ̃ 1.78 8.41 5.80  5.87  

ҙ ῀ַ̂ᾝ̃ 8.12 8.71 9.02  1.33  

≠ ַ̂ᾝ̃ 1.26 0.71 0.60  -0.30  

EBITDÂַᾝ̃ 1.65 1.23 1.52  -- 

 ַ̂ᾝ̃ -0.40 1.61 -0.39  -0.36  

Ⱶ   

ṽ ̂ ̃ 1.89 1.88 1.85  -- 

̂ ̃ 3.28 3.44 3.27  -- 

֟ ̂ ̃ 0.37 0.34 0.31  -- 

῀ ̂%̃ 114.35 109.15 99.15  113.87  

ҙ≠ ̂%̃ 35.89 30.57 33.54  21.52  

̂%̃ 5.49 2.83 3.89  -- 

 ֟ ̂%̃ 5.64 3.45 2.57  -- 

ṽⱵ ̂%̃ 1.39 29.16 19.34  18.61  

ῃ ṽⱵ ̂%̃ 9.03 33.95 23.23  23.23  

֟ ṽ ̂%̃ 18.91 43.96 32.81  32.68  

ꜚ ̂%̃ 357.02 337.99 399.11  386.88  

ꜚ ̂%̃ 313.42 305.92 360.18  340.39  

ꜚ ṽ ̂%̃ -10.78 27.38 -8.51  -- 

ṽⱵ ̂Ṑ̃ 3.00 6.74 7.63  6.48  

EBITDA ≠ Ṑ ̂Ṑ̃ 23.32 9.03 3.17  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 1.07 6.82 3.82  -- 

ş2022 ᾼᵇм οṔ ⅎ ῄ 

וּ şṷ м οṔő ἂ  
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ᴌ 2-2Ӏ ꜙ ō ṷ ⱨ↑Ŏ 

 

 2019  2020  2021  

Ⱶ  

ַ֟̂ᾝ̃ 0.93 6.69 7.86  

֟ ַ̂ᾝ̃ 23.01 31.67 31.40  

ַ̂ᾝ̃ 17.99 15.87 18.04  

ṽⱵַ̂ᾝ̃ 0.35 1.64 1.02  

ṽⱵַ̂ᾝ̃ 0.00 6.54 4.29  

ῃ ṽⱵַ̂ᾝ̃ 0.35 8.18 5.31  

ҙ ῀ַ̂ᾝ̃ 1.61 2.30 2.04  

≠ ַ̂ᾝ̃ 0.11 -0.18 -0.23  

EBITDÂַᾝ̃ -- -- --  

 ַ̂ᾝ̃ 1.27 0.68 2.40  

Ⱶ  

ṽ ̂ ̃ / / / 

̂ ̃ / / / 

֟ ̂ ̃ 0.07 0.08 0.06  

῀ ̂%̃ 77.34 112.49 114.59  

ҙ≠ ̂%̃ 43.79 22.33 34.63  

̂%̃ 0.94 -0.07 1.02  

 ֟ ̂%̃ 0.56 -0.97 -1.33  

ṽⱵ ̂%̃ 0.00 29.18 19.22  

ῃ ṽⱵ ̂%̃ 1.91 34.00 22.74  

֟ ṽ ̂%̃ 21.82 49.89 42.53  

ꜚ ̂%̃ 92.27 144.22 141.42  

ꜚ ̂%̃ 78.01 135.14 133.95  

ꜚ ṽ ̂%̃ 25.54 7.47 26.84  

ṽⱵ ̂Ṑ̃ 2.66 4.09 7.73  

EBITDA ≠ Ṑ ̂Ṑ̃ -- -- --  

ῃ ṽⱵ/EBITDÂṐ̃ -- -- --  

וּ şṷ м οṔő ἂ  
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ᴌ 3 Ӏ ꜙ ῎  

 

 ῎  

  

֟  

̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃ -1]×100% 

 ֟  

ҙ ῀  

≠  

  

ṽ  ҙ ῀/̂  + + ̃ 

 ҙ /   

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

⌐   

 ̂≠ + ≠ ₮̃/̂ + ṽⱵ+ ṽⱵ̃×100% 

 ֟  ≠ / ×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100% 

ẃꜙ   

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

ịẃ Ⱶ   

EBITDA ≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA 

ịẃ Ⱶ   

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ ×100% 

ꜚ ṽ  ꜚ  / ꜚ ṽ ×100% 

ṽⱵ  ֟/ ṽⱵ 

̔ ֟= +֜ ֟+ + Ҭ  

ṽⱵ= Ṣ +֜ ṽ+ѿ ῤ⌠ ꜚ ṽ+ ט +ῒז ṽⱵ 

ṽⱵ= Ṣ + +├ṽט ṽ+ῒז ṽⱵ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ≠ ₮+ ֟ +ᶏ ֟ +  

≠ ₮= ≠ ₮+ ≠ ₮ 
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ᴌ 4-1  Ӏᵩ Ḫ ӎ 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ A̔AAȁAAȁAȁBBBȁBBȁBȁCCCȁ

CCȁCȂ AAA ȁCCC ̂ Ҋץ̃ ̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆

ᵞԍ Ȃ 

Ḥ ף ԅ ᵞ Ḥ̆ ⌠ᵞ ԅ

̆ᵖҌ Ḥ Ȃ 

ΐᵣ ӈ Ҋ Ȃ 

Ḥ  ӈ 

AAA  ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA  ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ  

BB ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆  

B ễ ṽⱵ ⱬ ᶭ ԍ ̆  

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆  

CC ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵ 

C Ҍ ễ ṽⱵ 

 

 

ᴌ 4-2  Ҳ ẃ║Ḫ ӎ 

ḤҬ ṽ├Ḥ ӈ Һᵣ Ḥ Ȃ 
 

 

ᴌ 4-3  ӎ 

Ḥ ѿ ᴇȂ №ҹ ȁ ȁ

ȁ Ҭ Ȃ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ  
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