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1  
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2  
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2019 2021
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2021 32.54
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51.79%  

3  2019 2021
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2.72 -1.48
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   2019  2020  2021  2022 3

 39.73 39.73 44.78 51.12 

 83.05 115.45 136.88 143.09 

 65.29 90.29 121.90 125.28 

 0.23 0.14 0.14 2.89 

 8.90 13.55 0.07 0.07 

 9.12 13.69 0.21 2.96 

 63.78 83.93 128.58 38.84 

 10.92 17.82 24.69 3.85 

EBITDA  12.07 19.23 26.71 -- 

 4.35 2.72 -1.48 -1.51 

%  20.02 27.94 24.73 15.92 

%  14.63 17.34 18.03 -- 

%  21.38 21.79 10.94 12.45 

%  12.26 13.16 0.17 2.31 

%  782.86 823.54 736.66 644.44 

%  50.48 24.07 -10.11 -- 

 175.86 291.00 323.09 17.66 

EBITDA  154.70 61.45 106.43 -- 

/EBITDA  0.76 0.71 0.01 -- 

 

   2019  2020  2021  2022 3  

 71.56 104.92 121.76 125.36 

 54.62 80.88 109.21 111.96 

 9.11 13.68 0.04 2.81 

 50.33 69.84 110.48 29.69 

 9.41 18.54 20.50 3.27 

%  23.67 22.90 10.31 10.68 

%  14.29 14.47 0.04 2.45 

%  692.35 781.42 703.77 633.50 

%  53.22 -4.10 -21.31 -- 
1. 2022 2. 
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20

15 75%

5 25% 2008 12

697.9

2009 9

66.17%

25.00%

8.83% 2009 11

9000

2011

4

2250 25%

2011 6

34200  

2014 8

A 6000 1

27.18 /

163080

A 2014 9 5

603806.SH 2017 3

 

2022

3 9.51

13.46%

48.45%

 

1  2022 3  

 
 

 

2022 3

1-1

24  

2021 136.88

121.90

0.14 2021

128.58 24.69  
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2022 3

143.09 125.28

0.14 2022 1 3

38.84 3.85  
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1.  

A
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V  
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5

0.01  
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130%  

2 3000 3000  

IA=B i t/365 

IA  

B  

i  

t  

 

 

A 30 70%

30  

 

 

 

 

A A

/

 

 

2.  

30.30

 

 

2   

     
 

1 4.2    101108.50 80000.00 

2 6.145    49163.50 39000.00 

3 1    25258.45 19000.00 

4 500    35868.90 29000.00 

5 2.5    54852.40 44600.00 

6.1 3.44MWp    1550.00 1500.00 

6.2 12MW    5400.00 5400.00 

6.3 3555KWP    1599.95 1500.00 

7  -  83000.00 83000.00 

 357801.70 303000.00 
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1 4

4.2

1

500

6.145

5 6

2.5

3.44MWp

2MW

3555KWP

 

 

 

 

 

 

1  

2022

 

2022 56.26

2.50%

GDP 0.40% 4.80%

2.60% 2020

 

2022

5.00%

3.20% 1.80%

6.07% 4.83%

6

 

3  2021 2022  

 
2021  

 
2021  

 
2021  

 
2022  

 
2022  

 

GDP  28.15 28.99 32.42 27.02 29.25 

GDP %  7.90 5.47  4.90 4.85  4.00 5.19  4.80 0.40 

%  15.90 6.95  11.80 6.37  9.60 6.15  6.50 3.40 

%  12.60 4.40  7.30 3.80  4.90 3.90  9.30 6.10 

%  15.00 8.20  8.80 7.20  4.40 5.69  0.70 -5.40 

%  7.80 2.40  1.50 0.40  0.40 0.65  8.50 7.10 

%  19.20 2.00  14.80 3.30  13.50 4.80  15.60 10.40 

%  23.00 4.39  16.40 3.93  12.50 3.98  3.27 -0.70 

%  38.51 32.88 29.87 15.80 14.20 

%  36.79 32.52 30.04 9.60 5.70 

CPI %  0.50 0.60 0.90 1.10 1.70 

PPI %  5.10 6.70 8.10 8.70 7.70 

%  11.00 10.00 10.30 10.60 10.80 
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%  21.80 16.30 10.70 8.60 -10.20 

%  4.50 2.30 0.30 8.30 5.90 

%  5.00 4.90 5.10 5.80 5.50 

%  12.00 5.14  9.70 5.05  8.10 5.06  5.10 3.00 

1.GDP 2.GDP 3.
4. 5. 6.2021

 
Wind  

2022

21.04

0.70% 7.70%

2022

27.14

6.10%

V 2022

3.08

10.30% 1.73

14.20% 1.35

5.70% 3854.35  

CPI PPI

2022 CPI

1.70%

PPI

7.70%

PPI-CPI

 

2022

21 3.26 6

10.80%

0.50

2.20

6329

3913

 

2022 10.52

10.20%

1.84

3.30% 2022

12.89

5.90%

17.30%

11.00% 7.70%

4.20% 3.60%  

2022

5.70% 0.50

2022

1.85 3.00%

1.18

0.80%

 

2  

2022 7 28
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5.50%

2022
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5.50%

 

 

95%

 

1.  

 

2019 2021

3011 4820 5488

2021

305.987GW 2021 6 7

2021

2021

2022 4 8

2022

2022
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2021

 

2030

25%

12

 

2.  

2021

EVA PET

 

EVA

- EVA

PET

 

2020

2021

OPEC

2021 2020

EVA PET

2021 EVA 20940.90 /

64.82% PET

6654.48 / 37.77%  
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1000 2021
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3.  
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90% EVA
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80%

EVA POE

 

 

1.  

2022 3 9.51

 

2.  

 

2003

50%
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2021
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3.  

 

CNAS

2021 444

14.81%

434 96
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2021 4.54

3.53%  

 

4.  

 

2022 3 7

3 8

2  
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8
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1994

1998 1998
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2003 2011 7

2011 7  

1981 2

2008 3

IEC/TC82

 

2022 3 3486

110

382 517

2477

2628 81 441

32 304

30 1043 31~40 1710

41~50 581 51 152  

5.  

 

91330000749463090B 2022 9 8

 

 

 

 

 

1.  

 

 

7 3 1

1

 

3

1

1/3

5-1-13



                                        

www.lhratings.com 13 

 

1
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2.  

 

 

 

 

 

 

 

 

1.  

 

99%  

90%

5-1-14



                                        

www.lhratings.com 14 

FCCL

2021

 

2019 2021

 

2022 1 3 38.84

38.02%

15.92% 12.70

 

4   

 
2019  2020  2021  2022 1 3  

 
 

 
%  %  

 
 

 
%  %  

 
 

 
%  %  

 
 

 
%  %  

 56.95 90.00 20.58 75.62 90.51 29.04 115.10 89.85  25.66  34.15  88.13  16.46  

 5.27 8.33 18.16 5.58 6.68 20.51 7.26 5.67  13.22  3.28  8.46  13.41  

 0.57 0.90 7.21 1.83 2.20 19.62 4.46 3.48  16.37  1.04  2.68  17.31  

 0.22 0.35 20.15 0.24 0.28 28.57 0.76 0.59  76.32  0.11  0.28  45.45  

 0.27 0.43 27.43 0.28 0.34 17.55 0.52 0.41  1.92  0.18  0.46  -5.56  

 63.28 100.00 20.29 83.55 100.00 28.22 128.10 100.00 24.84 38.75  100.00  16.20  

 

2.  

1  

 

EVA

EVA

 

 

90% 6%~7%

 

2021

 

5   
/ %  

 2019  2020  2021  
2022  
1 3  

 73000.00 88090.00 107200.00 32200.00 

 75016.07 87391.66 96677.47 30759.74 

 102.76 99.20 90.18 95.53 

2022  
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2  

 

+

 

6   
/ %  

 2019  2020  2021  
2022  
1 3  

 336078.13 408280.68 504163.33 120899.20 

 1.1653 1.1283 1.7500 1.8565 

 391637.54 460692.55 882267.78 224453.19 

 91.94 82.01 66.31 53.40 

 

2019 2021

22.48%  

 

1~3  

10

3

 

 

7  %  

   
 

 

2019  

ASIA PLOYMER CORPIRATION KAOHSIUNG BRANCH 72204.94 16.14 

Hanwha Total Petrochemical Co.,Ltd 67509.33 15.09 

Great China Trading CO.,LTD 66732.56 14.91 

DOW CHEMICAL PACIFIC LIMITED 64841.40 14.49 

LG CHEM,LTD 19960.27 4.46 

 291248.50 65.09 

2020  

DOW CHEMICAL PACIFIC LIMITED 128901.75    24.28  

ASIA PLOYMER CORPIRATION KAOHSIUNG BRANCH 61439.68    11.57  

Hanwha Total Petrochemical Co.,Ltd 60375.60    11.37  

Great China Trading CO.,LTD 47042.89     8.86  

 35632.19     6.71  

 333392.11    62.79  

2021  

DOW CHEMICAL PACIFIC LIMITED 129284.70  14.65  

 110573.84  12.53  

Hanwha Total Petrochemical Co.,Ltd 91675.67 10.39 

LG CHEM,LTD 84533.85  9.58  

Great China Trading CO.,LTD 81333.87  9.22  

 497401.93  56.38  

2022   35814.67  15.96  
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1 3  Great China Trading CO.,LTD 25246.99  11.25  

-  24518.40  10.92  

DOW CHEMICAL PACIFIC LIMITED 21474.19  9.57  

 17724.33  7.90  

 124778.58  55.59  

 

3  

 

 

8   
% /  

 2019  2020  2021  
2022  
1 3  

 75016.07 87391.66 96677.47 30759.74 

 74869.18 86529.61 96779.84 28127.49 

 99.80 99.01 100.11 91.44 

 7.61 8.74 11.89 12.14 

 

2022

50%

 

 

3

 

 

 

9  %  

 2019  2020  2021  
2022  
1 3  

 25.08 23.18 19.80 16.44 

 74.92 76.82 80.20 83.56 

 

 

2019 2021

31.10

48.11 75.78

48.77% 57.33% 58.93%

 

 

3.  

 

1  

2021

 

PET

 

2019 2020

2021
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90% 6%~7%

 

10   
/ %  

 2019  2020  2021  
2022  
1 3  

 5600.00 5600.00 6500.00 2500.00 

 5107.29 5733.29 7120.73 2837.61 

 91.20 102.38 109.55 113.50 

2022  
 

2  

PET PVDF

 

PET PVDF

/PVF

PVF 2021

PVDF /PVF

PVDF /PVF

11   
  2019  2020  2021  2022 1-3  

PET  

 21876.44 22222.55 31995.55  12476.97  

/  1.06 0.92  1.17  1.14  

 23265.78 20345.62 37501.43  14258.07  

%  -- -- -- -- 

PVDF
/PVF  

 3041.65 3804.98 4016.35  948.40  

/  2.37 2.32  4.11  5.54  

 7217.62 8820.53 16523.88  5254.16  

%  9.28 0.03  40.00 16.00 

 

 1251.05 810.56 1469.54  587.70  

/  4.99 5.02  5.07  5.81  

 6247.50 4065.89 7457.21  3414.19  

%  -- -- -- -- 

 

2019 2021

PET PVDF /PVF

20.94% 14.91%  

2020 PET

PVDF /PVF

2021

PET PVDF /PVF

 

12  %  

    
 

2019  

 PET  9430.95 21.47 

 PET  4909.48 11.18 

 PVDF  4426.15 10.08 

 PET  4310.44 9.81 

 PET  3095.46 7.05 
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 -- 26172.48 59.58 

2020  

 PET  7024.19 17.12  

 PET  4654.95 11.35  

PVDF 4217.01  10.28  

 PET  4190.68 10.21  

 PVDF  3685.34 8.98  

 -- 23772.17 57.94  

2021  

 PET  11838.64 16.17 

 PET  9154.33 12.5 

 PVF  6630.37 9.06 

 PET  5460.34 7.46 

 PVDF  4844.09 6.62 

 -- 37927.77 51.81 

2022  
1 3  

 PET  5577.34 20.23 

 PET  4078.63 14.79 

 PET  3167.89 11.49 

 PVDF  2979.93 10.81 

  1801.05 6.53 

 -- 17604.84 63.85 

 

3  

 

2021

97.71%

 

13   
% /  

 2019  2020  2021  
2022  
1 3  

 5107.29 5733.29 7120.73 2837.61 

 4967.69 5712.03 6822.14 2822.81 

 97.27 99.63 95.81 99.48 

 10.60 9.77 10.64 11.61 

 

4.  

 

2019 2021

2.23 2.32 2.81

6.01 6.39 5.63

0.86 0.85 1.02

 

5.  

 

2022 3

5 2.5

23.39 14.00

2022 3 8.61

14.78  

2022 3
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14  2022 3  

   
 2022

3  

 

 20  2022  2023  2024  

5
 

2020 2024 160346.85 70346.85 90000.00 74109.75 38133.05 32069.37 16034.68 

2.5
 

2021.06 2023.06 73563.71 23563.71 50000.00 11987.66 24794.20 36781.86 -- 

 -- 233910.56 93910.56 140000.00 86097.41 62927.24 68851.23 16034.69 

 

15  2022 3  

   
  

  2022  2023  2024  

4.2  2022.06 2025.12 101108.50 21108.5 80000.00 20221.70 40443.40 40443.40 

6.145  2022.06 2025.12 49163.50 10163.5 39000.00 9832.70 19665.40 19665.40 

1  2022.06 2024.12 25258.45 6258.5 19000.00 10103.38 10103.38 5051.69 

500  2022.06 2024.12 35868.90 6868.9 29000.00 14347.56 14347.56 7173.78 

2.5  2022.06 2025.06 54852.40 10252.4 44600.00 16455.72 27426.20 10970.48 

 -- 266251.75 54651.80 211600.00 70961.06 111985.94 83304.75 

 

6.  

 

3~5

FCCL

 

 

1.  

2019 2021

2022  

 

2020 3

2021 3

2022 2022

3 24

 

2021 136.88

121.90

0.14 2021 128.58

24.69  

2022 3

143.09 125.28

0.14 2022 1 3

38.84 3.85  

2.  
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2019 2021

28.38% 2021

136.88 18.56%

 

16   

 
2019  2020  2021  2022 3  

 %   %   %   %  

 67.45  81.21  93.18  80.71  107.56  78.58  111.98  78.26  

 18.81  27.89  16.77  18.00  26.69  24.81  25.95  23.17  

 16.32  24.20  23.82  25.57  32.54  30.25  32.36  28.90  

 12.78  18.95  15.74  16.89  13.85  12.87  19.59  17.50  

 9.09  13.48  9.74  10.45  24.50  22.77  21.54  19.24  

 15.60  18.79  22.27  19.29  29.32  21.42  31.10  21.74  

 10.83  69.43  16.34  73.35  20.02  68.30  20.05  64.47  

 2.07  13.26  1.66  7.45  4.21  14.37  5.50  17.67  

 2.17  13.90  2.72  12.22  3.64  12.40  3.95  12.70  

 83.05  100.00  115.45  100.00  136.88  100.00  143.09  100.00  

 

1  

2019 2021

26.29% 2021

107.56 15.44%

 

2019 2021

19.11% 2021

26.69 59.17%

0.01

 

2019 2021

41.20% 2021

32.54 36.60%

1

99.43% 2.30

6.61%

23.39 67.13%

 

2019 2021

4.08% 2021

13.85

12.01%

27.59  

2019 2021

64.14% 2021 24.50

151.57%

64.31% 32.12%

0.13  

2  

2019 2021

37.06% 2021

29.32 31.64%

 

2019 2021

35.94% 2021

20.02 22.56%

54.36% 41.69%

6.79
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74.69%  

2019 2021

42.69% 2021

4.21 153.94%

5

2.5 1.1

 

2019 2021

29.48% 2021

3.64 33.66%

98.74% 0.38

 

2021 0.36

0.01

0.34  

2022 3

143.09 4.53%

 

3.  

1  

 

2019 2021

36.64%

2021 121.90

35.01%

99.89%

0.11%

7.80% 31.22% 57.63%

 

2022 3 125.28

2.77%

 

2  

2021

 

2019 2021

17.76 25.16 14.98

2021

97.48%  

3  2021  

 
 

2019 2021

30.19% 2021

14.60 29.05%

9.91 0.91

2.57  

2019 2021

18.82% 2021

9.91 37.59%

 

2019 2021

9.14 13.84 0.38

8.90 13.55 0.00

2019 2020

2020 20 2021  

2022 3 17.81

18.89%

2.00

 

2019 2021

84.76%
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2019 2021

 

17  %  

 2019  2020  2021  
2022  
3  

 0.23 0.14 0.14 2.89 

 8.90 13.55 0.07 0.07 

 9.12 13.69 0.21 2.96 

 21.38 21.79 10.94 12.45 

 12.26 13.16 0.17 2.31 

 11.99 13.05 0.06 0.06 

 

4.  

 

2019 2021

41.98% 37.74%

 

18  %  

 2019  2020  2021  
2022  
1 3  

63.78 83.93 128.58 38.84 

 50.79 60.13 96.36 32.48 

 4.13 5.54 6.13 1.83 

       1.13 1.21 0.53 0.11 

             0.98 1.44 1.54 0.38 

             2.03 3.09 4.54 1.39 

             0.00 -0.19 -0.47 -0.06 

 10.92 17.82 24.69 3.85 

 20.02 27.94 24.73 15.92 

 12.88 15.14 18.06 -- 

 14.63 17.34 18.03 -- 

 

2019 2021

21.80%

2021

2019 2021

6.48% 6.60% 4.77%  

2019 2021

 

2022 1 3 38.84

38.02% 32.48

62.49%

12.70 15.92%  

5.  

 

19  %  

 2019  2020  2021  
2022  
1 3  

 51.66 59.09 96.42 27.98 

 47.31 56.36 97.89 29.49 

 4.35 2.72 -1.48 -1.51 

 40.37 41.45 48.15 3.74 

 40.57 59.77 32.98 4.94 

 -0.20 -18.32 15.17 -1.20 

 4.15 -15.60 13.69 -2.71 

 11.17 18.36 0.14 2.00 

 2.53 4.54 3.60 0.02 

 8.64 13.82 -3.46 1.98 

 77.57 69.04 74.06 71.10 

 

2019 2021

36.62%

43.85%

2019

2021
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2019 2021

9.21%

9.84%

2021

 

2019 2021

 

2019 2021

2021

 

2022 1 3

 

6.  

 

20   

  
2019

  
2020

  
2021

  

 

%  782.86 823.54 736.66 

%  677.33 737.48 568.90 

%  50.48 24.07 -10.11 

/  19.25 19.95 -10.65 

/  175.86 291.00 323.09 

 

EBITDA  12.07 19.23 26.71 

/EBITDA  0.76 0.71 0.01 

/  0.48 0.20 -6.96 

EBITDA/  154.70 61.45 106.43 

/  55.73 8.70 -5.88 

 
 

2019 2021

2021

 

2019 2021

EBITDA

 

2022 3

 

2022 3

37.80 18.30

A

 

7.  

 

2021 121.76

16.06% 87.90

72.19% 33.87

27.81%

21.60% 32.85%

13.48% 21.86%

56.58%

35.86% 2021

18.99  

2021 109.21

35.02%

9.51 8.71% 38.06

34.85% 57.32 52.48%

4.32 3.96%  

2021 12.55

47.76% 12.49

99.50% 0.06 0.50%

67.80%

5.59% 2021

0.04

0.04%  

2021 110.48

20.50 0.15  
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2021

-2.66

12.92 -3.59  

2021

88.96% 83.80% 2021

85.92%

83.03%  

 

EBITDA

 

1.  

30.30

30.30

2021

412.98 142.95

2021

10.94% 0.17% 0.06% 27.08%

20.02% 19.95%

 

2.  

EBITDA  

21   

 2021  

*  30.37 

/  3.17 

/  -0.05 

/EBITDA  1.14 

 
 

3.  

 

 

 

AA AA
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1-1  2022 3  
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1-2  2022 3  

     
%  

   

1 
 

 

 

6000.00  100.00 -- 100.00 

2 
 

 

 

1400.00  100.00 -- 100.00 

3 
 

  480.00  100.00 -- 100.00 

4 
 

 

 

30000.00  100.00 -- 100.00 

5 
 

 
 

11000.00  -- 100.00 100.00 

6 
 

 

 

500.00  -- 70.00 70.00 

7 
 

 

 

15000.00  100.00 -- 100.00 

8 
 

  166800  100.00 -- 100.00 

9 
 

 

 

5000.00  100.00 -- 100.00 

10 
 

 

 

25000.00  -- 100.00 100.00 

11 
 

 
 

2500.00  -- 100.00 100.00 
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12 
 

 
 

1000.00  -- 100.00 100.00 

13 
 

 
 

5000.00  -- 100.00 100.00 

14 
 

 

 

8000.00  100.00 -- 100.00 

15 
 

 
 

1500.00  -- 100.00 100.00 

16 
 

 
 

2000.00  -- 100.00 100.00 

17 
 

 

 

500.00  -- 100.00 100.00 

18 
 

 

 

5000.00  100.00 -- 100.00 

19 
 

 

 

500.00  -- 100.00 100.00 

20 
 

 
 

1000.00  -- 100.00 100.00 

21 
 

 
 

30000.00  100.00 -- 100.00 

22 
 

 
 

500.00  100.00 -- 100.00 

23 
 

 

 

30000.00  -- 100.00 100.00 

24 
 

 

 

30000.00  70.00 -- 70.00 
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2-1   

   2019  2020  2021  2022 3  

 

 39.73  39.73  44.78  51.12  

 83.05  115.45  136.88  143.09  

 65.29  90.29  121.90  125.28  

 0.23  0.14  0.14  2.89  

 8.90  13.55  0.07  0.07  

 9.12  13.69  0.21  2.96  

 63.78  83.93  128.58  38.84  

 10.92  17.82  24.69  3.85  

EBITDA  12.07  19.23  26.71  -- 

 4.35  2.72  -1.48  -1.51  

  

 2.23  2.32  2.81  -- 

 6.01  6.39  5.63  -- 

 0.86  0.85  1.02  -- 

%  77.57  69.04  74.06  71.10  

%  20.02  27.94  24.73  15.92  

%  12.88  15.14  18.06  -- 

%  14.63  17.34  18.03  -- 

%  11.99  13.05  0.06  0.06  

%  12.26  13.16  0.17  2.31  

%  21.38  21.79  10.94  12.45  

%  782.86  823.54  736.66  644.44  

%  677.33  737.48  568.90  520.48  

%  50.48  24.07  -10.11  -- 

 175.86  291.00  323.09  17.66  

EBITDA  154.70  61.45  106.43  -- 

/EBITDA  0.76  0.71  0.01  -- 
2022  
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2-2  /  

   2019  2020  2021  2022 3  

 

 23.22  19.00  22.95  23.83  

 71.56  104.92  121.76  125.36  

 54.62  80.88  109.21  111.96  

 0.21  0.13  0.04  2.81  

 8.90  13.55  0.00  0.00  

 9.11  13.68  0.04  2.81  

 50.33  69.84  110.48  29.69  

 9.41  18.54  20.50  3.27  

EBITDA  / /  /  -- 

 4.22  -0.43  -2.66  1.31  

  

 2.24  2.28  2.74  -- 

 6.22  7.06  6.21  -- 

 0.80  0.79  0.97  -- 

%  80.22  65.52  75.77  81.76  

%  19.29  27.96  24.49  15.68  

%  / / / -- 

%  15.14  20.49  16.48  -- 

%  14.01  14.35  0.00  0.00  

%  14.29  14.47  0.04  2.45  

%  23.67  22.90  10.31  10.68  

%  692.35  781.42  703.77  633.50  

%  609.21  708.48  549.96  529.75  

%  53.22  -4.10  -21.31  -- 

 110.06  141.00  516.73  8.49  

EBITDA  /  /  /  -- 

/EBITDA  / / / -- 
2022  
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3   

  

  

 

1 2 = - / ×100% 
2 n =[ / n ^ 1/ n-1 -1]×100% 

 

 

 

  

 / + +  

 /  

 /  

 / ×100% 

  

 + / + + ×100% 

 / ×100% 

 - - / ×100% 

  

 / ×100% 

 / + + ×100% 

 / + ×100% 

 / ×100% 

  

EBITDA  EBITDA/  

/EBITDA /EBITDA 

  

 / ×100% 

 - / ×100% 

 / ×100% 

 /  

= + + +  

= + + + +  

= + + +  

= +  

EBITDA= + + + +  

= +  
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4-1   

AAA AA A BBB BB B

CCC CC C AAA CCC + -

 

 

 

  

AAA  

AA  

A  

BBB  

BB  

B  

CCC  

CC  

C  

 

4-2   

 

 

4-3   
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