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AA 

AA 

 

 

 

25.00
25.00  

6  

 

 

150

150  

2022 7 25  

 
  

 V3.1.202205 

 V3.1.202205 
 

 
 aa  AA 
     

 
 

B 

 
 

2 

 3 

 
 

 2 
 3 
 2 

 
 

F2 
 

 2 
 3 
 2 

 2 
 2 

  
-- -- 

A B C D E F 6
6 1 6

F1~F7 7 7
1 7

 

 

PTA
2020

 

 

EBITDA

 

 

AA AA  
 
 

1. PTA

2019
2021 229.97
231.66 239.79  

2. 
2019 2021

48.50%
2019 2021 63.94% 52.95%

43.77%
55.07% 38.09% 21.40%
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lianhe@lhratings.com 

010-85679696 

010-85679228 

2  

17 100022  

www.lhratings.com 
 

11.60% 5.80% 7.19%  
3. 2020

100%
2020 9

85%  

 
1  2021

2021
36.32
14.03 2021

6.00  
2

2014
2015

2017 2018

 
3 PTA

2022 3

150
150 PTA

89.36 83.44

5.18  
4.  2019 2021

2019 2021
6.08% 2019 2021

10.80% 7.70% 8.42%
14.69% 9.82% 9.78%
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 2019  2020  2021  2022 3  

 52.69 47.12 18.47 21.30 

 151.35 126.75 115.82 123.99 

 54.57 59.64 65.12 68.98 

 59.72 33.02 12.69 17.79 

 7.16 3.67 5.04 6.79 

 66.88 36.70 17.74 24.58 

 220.82 163.00 194.79 53.33 

 11.56 7.90 7.91 5.09 

EBITDA  24.02 16.62 15.10 -- 

 74.48 6.14 -0.73 -1.86 

%  9.84 6.24 4.61 8.93 

%  14.69 9.82 9.78 -- 

%  63.94 52.95 43.77 44.37 

%  55.07 38.09 21.40 26.27 

%  110.15 121.37 141.52 151.69 

%  83.11 9.68 -1.60 -- 

 0.88 1.43 1.46 1.20 

EBITDA  4.71 10.64 24.84 -- 

/EBITDA  2.78 2.21 1.17 -- 

 

 2019  2020  2021  

 12.04 56.68 70.94 

 11.00 55.97 64.08 

 0.04 0.01 0.00 

 5.53 3.34 3.06 

 0.76 3.75 5.98 

%  8.70 1.25 9.67 

%  0.35 0.02 0.00 

%  * * * 

%  93.91 87.21 -135.59 
2022 2022

*
 

 
 

 

-- -- -- -- -- -- 
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1994 6

2000 12
2019 3

10326
2003 3

5500
A 1

7.62 15826

8067.85
50.98%
600370.SH  

2022 3 38.96
76.16%

5.14%

81.29% 1 0.01%
2022 6

4
4.36 14.70%

11.20%

1  2022 3  

 
 

 

PTA
PBT

 

1 1  

2022 3

1  
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2021 115.82
65.12
2021

194.79 7.91  
2022 3

123.99 68.98
2022 1 3

53.33 5.09
 

 
 

 

1.  

25.00
25.00

6 100

 
 

 
 
 

1   
  

 

 

Q Q=V/P  
V  
P  

 

 

 

 
P1=P0/ 1+n  

P1= P0+A×k / 1+k  
P1= P0+A×k / 1+n+k  

P1=P0-D  
P1 P0-D+A×k / 1+n+k  

P1 P0 n k A
D  

/

 
/

 

85%
85%  
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130% 130%  

3000  
IA=B×i×t/365 

IA  
B  
i  
t  

 

 

 

70% 70%
 

“ ”
 

 

 
 

 

 
/

 

2.  25.00 25.00

2   

    

1 150  179112.00 130000.00 

2 150  207297.00 120000.00 

 386409.00 250000.00 

150
150
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150

12.26

7.79 2
75 / 4 37.5 /

150

24

15
17

31828 17.93%
6.69

2022 5

150
 
150

338
10.25

2 75 /
4 37.5 / 150

24

15 17
29084

17.84%
7.03

2022 5

2

2021 2019

 

 
 

 

1.  
2022

 
2022

27.02
4.80% 2 5.19%

1.30% 0.50%
2019 1.70%  

2022
6.00% 5.80%

3

4.00%
4.57% 2019
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7.20%
 

3  2021 2022  

 2021  
 

2021  
 

2021  
 

2021  
 

2022  
 

GDP  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 

%  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 

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

%  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 

%  24.20 21.80 16.30 10.70 8.60 

%  6.20 4.50 2.30 0.30 8.30 

%  5.30 5.00 4.90 5.10 5.80 

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

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

 
Wind

2022
10.87 3.27%

4.14%
3

2022
10.49

9.30%

3
2022

1.48 13.00%
8209.20 15.80%

6579.80 9.60%
1629.40  

CPI PPI

2022 CPI 1.10%

PPI 8.70%
PPI

 
2022

12.06
1.77 3

10.60% 0.30

9238

4258
4050  
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2022
6.20 8.60%

5.25 7.70%

2022
6.36 8.30%
23.80% 0.30

22.40% 8.50% 8.40%
6.80% 6.20%  

2022 5.53%
1 2

5.30% 5.50%
3
5.80%

0.50
2022

1.03 5.10%
 

 
2.  

2022 4

 
 

IMF

5.50%  
 

 

1. PX-PTA  

PX
PTA

2021
PTA PTA

 
PX 2020

PX

PX 2049
2021

PX
 

4  PX
%  

    
 

 
 

 
 

2016 1440.00 940.00 1236.14 2170.48 56.95 

2017 1399.00 1000.00 1443.82 2440.32 59.17 

2018 1400.00 1010.00 1590.51 2600.50 61.16 

2019 2053.00 1464.00 1493.79 2957.78 50.50 

2020 2603.00 2049.00 1273.10 3322.20 38.32 

2021 3208.00 / 1365.00 / 38.36 

1.2020 1 11
2. /  

Wind  
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PTA
2019 PTA

65%
PTA

2020 PTA
PTA

2021 PTA 257.5
204.12%  

5  PTA
%  

     

2016 4909.00 3164.00 3141.18 1.49 

2017 4385.00 3273.00 3574.88 1.47 

2018 5129.00 4041.00 4047.65 1.86 

2019 5449.00 4102.55 4511.71 2.12 

2020 5695.00 4812.48 4536.39 1.36 

2021 6450.50 5282.85 5116.90 * 

Wind  

2  PTA /  

 
Wind 

2020
PTA

PTA
3200 /

~3800 / 2020
PTA 2019 4

6388 / 3802 /
40% PTA 2021

PTA
2022

2022 6 8 PTA
7522 /

 

2.  

2021
 

PTA MEG

75%

20%  

2020
3391 / 1196 /

35%

2016 756 2020 1196
8.18% 2020

2021
1246

 

6  
%  

     

2016 756.00 198.00 653.00 85.98 

2017 836.00 230.00 713.00 86.96 

2018 1016.00 296.00 810.00 80.31 

2019 1051.00 315.00 858.00 84.11 

2020 1196.00 251.00 951.00 79.52 

2021 1246.00 353.00 1097.00 83.15 

 
 

2020

2020
5325.00 /

2021
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2022 6 8
9650.00

/ 2020
2018  

3   

 
Wind 

42% 32%
4% 22% 2020

20.32% 2021

353 40.64%  

100 70%
 

3.  

2022

 

 
PTA

PTA

2022

 
 

 
 
1   

2022 3 38.96
76.16%

5.14%
81.29%

0.01%
2022 6 4

4.36
14.70%
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11.20%  
 
2   

PTA

 
2020

100%

PTA

 

PTA

 
2022 3

164 / PTA 180 /
3 PBT

PTA
 

 
 
 

3   

 
2022 3

11  
1966

  
1974

 
2022 3

2224
 

7   

 

       

 
  

 
      

20
 
 

21  
30  

31
40  

41
50  

50
 

 1642 580 2 224 42 108 1819 31 24 386 790 588 436 2224 

 
 

3 2022 3  
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4   

91320200134792429F
2022 6 28

 

 

 
 

 

1.  

100%

2019 4

 
2020 9

2020 2018

100%

35
8

PTA  
 

8   

   

1 PTA
 

40000.00 

2  30500.00 

3  9500.00 

80000.00 

 

2020 9

85% PBT

PTA PBT
2020 10

 

2020 2021 2022

47186.00 68287.00 73227.00
2020

52436.71
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47186.00 111.13% 2020
2021

65446.25
95.84% 2020 2021

117882.96
2409.96 102.09%

 
 

2. 
 

2014 2015

 
2017 3 9

2014 2015

10.13

2017 6

2017 7

2017 8

2017 9
2017 11

 
2018 2 1

2018 1
60

2014 1 2015 9

30
10  

2017 10 16 2018 6 20

2017 53

2018
35

 

 

 
 

 

1.  
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1  

7
3 1 1

3
1

3

 
3

1 1
3

 
1 2

1 1
3

 
 
2.  

 

 

 

 

 

2020 6  
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1.  

2020
2021

2019 2021

2022
 

PTA
4 2019 2021

PTA 90%
PBT

 
2020  

100%
PTA

26.19% 2021

19.51% 2021
145.87

23.74%
PTA

33.97 3.78%
PBT

5%
MEG

2021
210.71%  

2020 PTA
3.98 5.03

2021

1.11
6.37% PTA 2020
PTA

2021 2020
48.10

2021

2019 2021  
2022 1 3 53.33

28.78%
9.09%  

 

9  %  

 
2019  2020  2021  2022 1 3  

            

 
150.07 67.96 11.46 117.89 72.32 7.48 145.87 74.88 6.37 40.08 75.16 10.87 

PTA 58.79 26.62 5.31 35.31 21.66 0.28 33.97 17.44 -0.69 9.94 18.64 2.48 

PBT
 

1.51 0.68 26.93 1.58 0.97 23.89 2.10 1.08 24.75 0.44 0.82 17.92 

 2.49 1.13 39.41 2.49 1.53 32.52 2.23 1.15 -15.58 0.66 1.23 5.84 

 5.51 2.49 0.24 3.31 2.03 -2.57 3.08 1.58 -2.76 0.21 0.40 1.1 

4 2020
PTA

2019
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2.46 1.11 19.31 2.42 1.49 19.56 7.54 3.87 3.37 2.00 3.76 6.31 

 220.82 100.00 10.05 163.00 100.00 6.44 194.79 100.00 4.82 53.33 100.00 9.09 

1. 2020 100% PTA 2019 2.
 

 
2.  

PTA
PBT

1  

2021 PX MEG
 

PTA MEG
PTA PX

PTA PTA
PX MEG

MEG
 

PX MEG
 

 
 

 

10 
 

  2019  2020  2021  2022
1 3  

PX 
 225.22 183.09 159.69 38.72 

 6212.35 4097.48 5446.11 6234.83 

MEG 
 81.06 80.32 87.62 24.73 

 4008.62 3340.26 4466.16 4416.08 

IPA 
 4.32 4.75 4.56 1.37 

 6228.8 5100.33 6145.19 6932.96 

IPA

 
PX MEG

2019 2021 PX MEG
2021

5446.11 / 6145.19 / 2022 1 3
PX

6234.83 /
 

2019 2021 PX
2019

PX MEG
2021 PX MEG 159.69

87.62 2020
PTA

PTA
PTA PX

MEG
 

11 
%

      

2019
 

  19.86 11.02 PX 

MITSUBISHI 
CORPORATION  19.03 10.56 PX  

MEG 
ITOCHU 

CORPORATION 
TOCQC 

 16.15 8.96 PX  
PTA 
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 14.16 7.86 PX  

MEG 

  13.20 7.32 
PTA 
MEG  

IPA  
 -- 82.40 45.72 -- 

2020
 

  20.18 16.26 PX 

 
 12.35 9.95 PX  

MEG 

  10.03 8.08 PX 

MITSUBISHI 
CORPORATION  7.88 6.35 PX  

MEG 
MEGLOBAL  6.42 5.17 MEG 

 -- 56.86 45.81 -- 

2021
 

ITOCHU 
CORPORATION 

TOCQC 5-1 
 22.79 13.17 PX  

MEG 

 
 17.55 10.14 PX  

MEG 

  11.91 6.88 PX 

S-OIL 
CORPORATION  11.24 6.49 PX 

MITSUBISHI 
CORPORATION  9.05 5.23 PX  

MEG 
  72.54 41.91 -- 

2022
1

3 

 
 5.18 9.31 PX  

MEG 

ITOCHU 
CORPORATION 

TOCQC 5-1 
 4.34 7.8 PX 

  4.25 7.64 PX 

S-OIL 
CORPORATION  3.36 6.04 PX 

  3.26 5.86 PX 

 -- 20.39 36.65 -- 

 

MITSUBISHI 
CORPORATION 2021

41.91%  
2  

2019 2021 2022 PTA

PTA

PTA MEG
PTA

PX

PTA

PTA
 

2019 2021 2022 PTA
2022 3

PTA 180.00 /
164.00 / 2019

2021 PTA 2020
2021

PTA 2019 2021

PTA
2022 1 3 PTA

12  / % /  

  2019  2020  2021  2022 1 3  

PTA 

 180.00 180.00 180.00 45.00 

 301.70 278.03 255.67 67.68 

 167.61 154.46 142.04 150.40 

 120.86 108.40 82.87 19.78 

 4864.46 3257.16 4099.74 5024.68 

 40.06 38.99 32.41 29.23 

 
 164.00 164.00 164.00 41.00 

 229.97 231.66 239.79 56.92 
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 140.23 141.26 146.21 138.83 

 227.64 230.37 240.77 57.97 

 6592.50 5117.31 6058.43 6913.91 

 98.99 99.44 100.41 101.84 

PBT
 

 2.00 2.00 2.00 0.50 

 1.05 1.03 0.92 0.20 

 52.50 51.50 46.00 40.00 

 0.93 1.03 1.07 0.18 

 16136.33 15311.46 19557.22 24001.70 

 88.59 99.52 116.98 89.56 

1. PTA
2.2022 3 3 3. PTA PX

PTA PTA  
 

 

2

10  

 
3  

PTA

2019 2021 PTA
2022

2021
40%

 

3

 

PTA

PTA

6 3

 

2019 2021 PTA
2020 2021

2022 1 3
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PTA
PTA

 
13  

%  

      

2019
 

 
 10.81 4.88 

PTA 
MEG 

 

 
 8.7 3.92  

 
 7.95 3.59 PTA  

MEG  
TRICON DRY 

CHEMICALS LLC  7.08 3.19  

POSCO  
DAEWOO  6.42 2.90  

  40.96 18.48 -- 

2020
 

 
 7.41 4.54 PTA 

 
TRICON DRY 

CHEMICALS LLC  7.08 4.35  

 
 6.39 3.92 PTA 

 

 
 4.96 3.04 PTA  

 
 3.87 2.37 PTA   

  29.71 18.23 -- 

2021
 

TRICON DRY 
CHEMICALS LLC  16.22 8.33  

 
 10.92 5.6 PTA 

  5.95 3.05  

 
 5.34 2.74 PTA 

 
CZARNIKOW 

GROUP LIMITED  5.13 2.63  

  43.56 22.35 -- 

2022
1
3
 

TRICON DRY 
CHEMICALS LLC  4.87 9.13  

 
 4.14 7.76 PTA 

 

 
 2.07 3.88 PTA 

 

  1.81 3.39  
CZARNIKOW 

GROUP LIMITED  1.73 3.24  

  14.62 27.40 -- 

CZARNIKOW GROUP 
LIMITED TRICON DRY CHEMICALS LLC

 
2021

22.35%  

3.  

2019 2021
10%  

2021

 

2020 8
2022 3  

MEG

 
2019 2021

 
14   

2019  2020  2021  

3.70 3.18 2.65 

73.06 82.39 79.67 

6096.27  5137.37 5416.48 

5610.43  253.28 0.00 

2019  2020  2021  

3.70 3.18 2.05 
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73.06 82.39 70.21 

 5663.57  5192.97 5404.95 

4972.63  1967.69 0.00 

4.  
2019 2021

 
2019 2021
18.12 8.98

11.07 17.07
8.40 10.05

2.61 1.17 1.61

 

 

15  2021  

    

 
25.00 11.18 1.30 

 
22.68 7.17 1.69 

 12.12 10.05 1.61 

wind  
Wind 

 
5.  
2021

2021
6.17

36.32

PTA

 
2021
14.03

 
2021

6.00
2021 8 4

 
2021

 

6.  
PTA

2022 3
89.36

5.92 83.44

16  2022 3 %  

    2022 3
 

2022 4 12
 

2023
  

1 PTA
 

2  451509.00 21624.37 20000.00 409976.94 2025  

2 12
 12

 

36000.00 34.63 0.00 35965.37 / 

3 150

 

2  179112.00 22880.80 30000.00 126231.20 2023  

4 2  207297.00 6985.22 10000.00 190311.78 2023  
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150
 

5  18  19648.30 7696.00 3000.00 8952.30 2023  

 
-- -- 893566.30 59221.02 63000.00 771437.59 -- 

1. 12 2.   
 

 

PTA

180 / PTA
BP

PTA 320 / PTA
500 / PTA

451509.00
2

16
3 80% 4

100%
82411.9 61808.9

15.29%
7.61

PTA
2022 5

 

150
150

PTA
PTA

 
 

7.  

2022
 

 
 

PTA-

 
2022 1

2

3

4

5

6
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1  
2019 2021

2019
2020 2021

2022

 
2020

9
2021

2022
1 2022 3

12 2020
2019

2020
 

2021 115.82
65.12
2021

194.79 7.91  
2022 3

123.99 68.98
2022 1 3

53.33 5.09
 

 
2  

 
2019 2021

12.52% 2021
115.82 8.63%

55.68% 44.32%
 

17  2019 2021 2022 3  

 
2019  2020  2021  2022 3  

 %   %   %   %  

 98.71  65.22  76.94  60.70  64.48  55.68  72.89  58.79  

 51.73  52.40  45.82  59.55  16.06  24.91  18.74  25.72  

 21.27  21.55  12.75  16.57  19.39  30.07  26.49  36.34  

 0.78  0.79  0.83  1.08  3.75  5.81  3.28  4.51  

 20.93  21.20  15.38  19.99  21.50  33.34  20.80  28.54  

 52.63  34.78  49.81  39.30  51.33  44.32  51.10  41.21  

 0.00  0.00  0.00  0.00  3.33  6.48  3.32  6.49  

 40.02  76.04  35.94  72.15  34.47  67.15  32.94  64.46  

 7.03  13.35  6.81  13.66  5.04  9.82  4.98  9.74  

 1.90  3.60  2.07  4.16  4.12  8.03  5.79  11.34  

 151.35  100.00  126.75  100.00  115.82  100.00  123.99  100.00  
 

1  
2019 2021

19.18% 2021
64.48 16.19%

 
2019 2021

44.27% 2021
16.06 64.94%
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12.77
79.49%

 
2019 2021

4.52% 2021
19.39

52.08%
1

99.60% 0.45

10.98 55.34%
 

2019 2021
119.81% 2021

3.75 351.68%
PX

 
2019 2021

1.35% 2021
21.50 39.81%

0.08
0.38% PX PTA

 
2  

2019 2021

1.24% 2021
51.33

3.05%  
2021

3.33
 

2019 2021
7.20% 2021

34.47 4.10%

17.15% 9.07%
72.90% 70.95

32.65%  
2019 2021

15.32% 2021
5.04 25.94%

1.18  
2019 2021

47.46% 2021
4.12

98.92%
 

2021
23.64 20.41%

 

18  2021  

   

 12.77  

 0.33  

 0.20  

 10.34  

 23.64 -- 

 
 

2022 3
123.99 7.05%

58.79%
41.21% 2022 3

18.74 16.67%

26.49
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36.60%
 

 
3  

1  

2021

2019 2021
9.24% 2020

36.57
28.60

100% 2021
65.12 9.20%

59.83%
13.39% -0.01% 23.47%

 
2022 3 68.98

5.92%  
2  

 
2019 2021

27.63% 2021
50.69 24.47%

89.88% 10.12%
 

2019 2021
28.70% 2021

45.56 28.12%

 
 

4  2021  
 

 

2019 2021
61.34% 2021

3.04 83.00%

16.46%
76.06%  

2019 2021
54.96% 2020

5.04 82.81%

2021 5.95
18.03%

 
2019 2021

10.81% 2021
24.92 31.24%

1
 

2019 2021
39.35%

2021 3.71
63.35%

 
2019 2021

15.37%
2021

5.13 37.81%
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2019 2021
16.89% 2021

4.28 16.47%
75.67% 24.22%

 

5  2019 2021  

  

6  2019 2021 %  

  

2019 2021
48.50%

2019 2021
63.94% 52.95% 43.77%

55.07% 38.09%
21.40%

11.60% 5.80% 7.19%  
2022 3 55.01

8.51%
87.35% 12.65% 2022 3

24.58
38.60% 72.37%

17.79
40.17%

6.79
34.64%

2022 3

44.37% 26.27% 8.96%
0.60 4.87

1.78
 

2022 3
1

 

19  2022 3
 

 1
 1~2  2~3  3

  

4.20 0.00 0.00 0.00 4.20 

6.39 0.00 0.00 0.00 6.39 

7.20 0.00 0.00 0.00 7.20 

0.00 0.09 0.09 0.53 0.71 

1.77 1.90 1.65 0.00 5.32 

0.00 0.06 0.06 0.64 0.76 

19.55 2.06 1.81 1.17 24.58 

 
 

4  
2019 2021

2022

 
2019 2021

6.08% 2021
194.79 19.51%

2019 2021 9.84%
6.24% 4.61% 2021

1.63
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2019 2021
63.79% 2021

1.26 25.17%

10.96% 83.26% 7.47% -1.70%
0.14

1.05 5.60%
0.09 18.97%

-0.02
105.98%

2019 2021
4.34% 1.03% 0.64%

 
2019 2021

-0.07 -0.43 0.38

 

7  2019 2021  
%  

 

 
2019 2021

11.56 7.90 7.91
17.29%  

2019 2021
10.80% 7.70% 8.42%

14.69% 9.82% 9.78%

 
 

20  2021  

  %  %  %  

 
1289.80 5.72 6.30 13.66 

 
125.85 6.48 8.18 10.05 

 194.79 4.82 6.57 10.28 

Wind 

2022 1 3 53.33
28.78%

8.93%
3.48

 
 
5  
2019 2021

2021
2019

 

21  %  

 2019  2020  2021  2022  
1 3  

 
302.11  158.85  173.34  49.50  

 
227.63  152.71  174.07  51.36  

 
74.48  6.14  -0.73  -1.86  

 
3.35  2.52  3.53  1.19  

 
26.74  6.68  9.63  2.93  

 
-23.39  -4.16  -6.10  -1.74  

 
51.09  1.98  -6.83  -3.60  

 
179.86  89.10  86.51  25.48  

 
219.66  82.62  108.83  18.49  

 
-39.80  6.48  -22.32  6.99  

 112.84  96.39  87.97  91.62  

 
2019 2021

24.25%
12.55% 2019 2021
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74.48 6.14 -0.73
2020
2019

2021

2019 2021
 

2019 2021
2.72%

39.97% 2019 2021
-23.39 -4.16 -6.10

48.93% 2019

 
2019 2021

51.09 1.98 -6.83
2021

 
2019 2021

30.65%
29.61% 2019 2021

-39.80 6.48 -22.32
2019 2021

 
2022 1 3

1.86 60.01%

1.74
6.99  

 
6  

 
 
 

22   
  2019  2020  2021  

 

%  110.15  121.37  141.52  

%  86.79  97.11  94.33  

%  
83.11  9.68  -1.60  

 0.88  1.43  1.46  

 

EBITDA  24.02  16.62  15.10  

/EBITDA  2.78  2.21  1.17  

EBITDA  4.71  10.64  24.84  

/  14.61  3.93  -1.20  
 

 

2019 2021

2021 2022 3
151.69%

108.39% 10.16
14.06

 
2019 2021

EBITDA
/EBITDA EBITDA

 
2022 3 31.38

5.18

 
2022 3
6.00

2021 8 4
 

2022 3
 

 
7  

2021
 

2021 70.94
25.17%
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22.71 32.01% 48.23
67.99%

98.35%  
2021 6.86

866.04%
6.15%

87.65%
2021 9.67% 2020
8.41 2021

 
2021 64.08

14.50%

38.96 60.80%
16.85 26.29% 6.11

9.54% 2.16
3.37%

 
2021 3.06

5.98
6.30  

2021
-9.30

2.92 2.13  
 

 

 EBITDA

 

1.  
25.00

25.00 25.00
2021

4.96 1.41
 

2021

43.77% 21.40% 7.19%
53.75% 39.62% 31.57%

 

2.  

 EBITDA
 

23   

 2021  

 30.04 

/  5.77 

/  -0.02 

/EBITDA  1.99 

 
 

85%

130%
130%
3000
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AA
AA
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1-1  2022 3  
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1-2  2022 3  

 
    /

%  
1  430000  PTA  100.00 
2  7736   100.00 
3  7736   100.00 
4  3868  PBT  100.00 
5  185000   100.00 
6  8256   100.00 
7  8256   100.00 
8  5502   100.00 
9  4000   100.00 

10 
 1000   100.00 

11  7500   
100.00 

12  10000   100.00 
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. 
2-1   

 
 2019  2020  2021  2022 3  

 
 52.69  47.12  18.47  21.30  

 151.35  126.75  115.82  123.99  

 54.57  59.64  65.12  68.98  

 59.72  33.02  12.69  17.79  
 7.16  3.67  5.04  6.79  
 66.88  36.70  17.74  24.58  
 220.82  163.00  194.79  53.33  
 11.56  7.90  7.91  5.09  

EBITDA  24.02  16.62  15.10  -- 
 74.48  6.14  -0.73  -1.86  

  
 18.12  8.98  11.07  -- 

 17.07  8.40  10.05  -- 

 2.61  1.17  1.61  -- 

%  112.84  96.39  87.97  91.62  

%  9.84  6.24  4.61  8.93  
%  10.80  7.70  8.42  -- 
%  14.69  9.82  9.78  -- 

%  11.60  5.80  7.19  8.96  
%  55.07  38.09  21.40  26.27  

%  63.94  52.95  43.77  44.37  
%  110.15  121.37  141.52  151.69  

%  86.79  97.11  94.33  108.39  

%  83.11  9.68  -1.60  -- 

 0.88  1.43  1.46  1.20  

EBITDA  4.71  10.64  24.84  -- 

/EBITDA  2.78  2.21  1.17  -- 
2022 2019

--  
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2-2  /  

 
 2019  2020  2021  

 
 4.37  4.70  0.68  

 12.04  56.68  70.94  

 11.00  55.97  64.08  

 0.04  0.01  0.00  

 0.00  0.00  0.00  

 0.04  0.01  0.00  

 5.53  3.34  3.06  

 0.76  3.75  5.98  

EBITDA  / / / 

 0.98  0.62  -9.30  

 
 3.96  3.93  4.30  

 3.11  2.92  5.26  

 0.47  0.10  0.05  

%  61.85  58.77  49.68  

%  0.34  -2.26  -4.05  

%  / / / 

%  6.92  6.71  9.33  

%  0.00  0.00  0.00  

%  0.35  0.02  0.00  

%  8.70  1.25  9.67  

%  * * * 

%  * * * 

%  93.91  87.21  -135.59  

 * * * 

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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6-10-39



6-10-40



6-10-41



6-10-42



6-10-43



6-10-44



6-10-45




