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Brilliance Ratings 

֪ҡ ᴓ ῎  

2020 ῎ ῎ ẃ║Ѓ ҅ Є 

Ḫ  

‟ 

1. ָ ‟ 

֤қ ᴍ Ὲ ̂ ľқ Ŀȁľ Ὲ ĿȁľῈ Ŀ

ľ ֲĿ̃ ╠ ֤ қ Ⱶ ԍ 1992 7 ̆

ᵥ 5 ֲ῍ ₮ Ȃ1998 3 ̆ ֤ ᵣ└

ᴪ ᵣ [1997]198 ‰̆Ὲ ҹ ᴍ ᵬ└ᴑҙ̕

2001 6 ҹ ᴋῈ Ȃ 

2001 8 ̆ ֤ ֲ ᵣ└ ⱲῈ ֤ ᵣ ₱

[2001]48 ‰̆ Ὲ ᵣ ҹ ᴍ Ὲ ̆ ҹ ֤қ

ᴍ Ὲ Ȃ2009 11 ̆ Ҭ ᴪ [2009]1147

├֜ ҉[2009]160 ‰ Ὲ̆ ᴪῈ ֲ 1,450

҆ ├֜ ҉ ̂ ľқ Ŀ̆ ף ľ002310Ŀ̃Ȃ

2016 10 ̆ҹ ̆Ὲ ҹ Ȃ

Ὲ ȁ ȁ ̆ 2020 6 ̆

֤ Ҭ ̂ ľ Ҭ Ŀ̃ ῃ Ὲ

֤ ᴑҙ Ὲ ̂ ľ Ŀ̃ Ὲ 5% ̆ ‗

ᶛҹ 21.80%1̕ⱴӊ 2018 12 ֤ Ҭ ̂

ᴩ̃̂ ľ Ŀ̃2 ԅῈ 5% ᴍ̆

ҹ ѿ └ֲ └Ҋ ѿ ꜚֲ̆ ҹῈ қ̆

Ҭ ҹῈ қ̆ └ֲҹ ֤ ֲ

֟ ᴪ̂ ľ Ŀ Ȃ̃ 

Ὲ ᴰ ҙⱵҺ ҹ ȁ ̆

Һҙ̆ ᴰ

ᴑҙ Ȃ ╠ Ὲ̆ ҙⱵҺ ң ҙⱵ ̆ ̔̂ 1̃

ץ ҹҺ ҙⱵ̂̕ 2 ץ̃ ҙ

ҹҺ ḠҙⱵȂ 

 
1 Ὲ └ֲᵥ ȁ ₣ 451,157,617 Ὲ ᴍ̂ Ὲ 16.8%̃

‗ ᴆȁҌ Ȃ 
2 ҹ ֤ Ҭ Ҋ ֤ Ҭ

̂ ᴩ̃₮ ҺᵣȂ 
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2. ẃ ‟ 

Ѓ1Є ẃ║  

Ὲ Ὲ Ҍ ֲ 20ַᾝ̂ 20ַ

ᾝ ȁ̃ Ҍ 5 ̂ 5 ̃ Ὲ ṽ├ Ὲ Έ Ԋᴪ

ᴪ Ὲ 2019 ԋ ҳ қ ᴪ Ȃ2020 8 5 ̆

Ҭ ᴪ̂ [2020]1723 ̃ ‰̆Ὲ ‰ Ҭ ῤ

Ὲ ṿ Ҍ 20ַᾝ̂ 20ַᾝ̃ Ὲ ṽ├ №̆ Ȃ

Ὲ ṽ├ Ҍ 10ַᾝ̂ 10ַᾝ̃̆ ҹ 5ַᾝ̆

Ҍ 5ַᾝ̂ 5ַᾝ Ȃ̃Ὲ ṽ├ּת ԍ

῀ ֟ҙ Ṣ ȁ ט ᾟ ꜚ Ȃ 

 1.  ẃ║ ‟ 

ṽ├ ̔ ֤қ ᴍ Ὲ 2020 Ὲ Ὲ ṽ├̂ ѿ ̃ 

̔ Ҍ 20ַᾝ̂ 20ַᾝ̃ 

̔ Ҍ 10ַᾝ̂ 10ַᾝ̃̆ ҹ 5ַᾝ̆ Ҍ ֲ 5ַᾝ̂ 5ַᾝ  ̃

ṽ├ ̔ 5 ̆ 3 ֲ ≠  

ᴇ ̔ ṿ  

ễ ̔ ≠ ̆ ט ѿ ̆⌠ ѿ ט  

̔ ֤ Ҭ ᶫῃ ᴆҌ ᴋḠ Ḡ 

̔қ  

2020 11 ̆ Ὲ 21.44ַᾝ ṽ├ׅ ԍ

̆Ὲ ṽ├ ’ 2 Ȃ 

 2.  2020 11 Ї῎ ẃꜙ Ί ‟ 

ṽ  
 

ַ̂ᾝ̃ 

 

̂ / ̃ ≠ ̂%  ̃≠ ̂%  ̃

ṽ├ᵩ  

ַ̂ᾝ̃ 
 ⌠  

16қ 02 6.00 ̂3+1+1̃  4.70 6.70 4.2111 2016/08/10 2021/08/10 

16қ 03 6.00 ̂3+1+1̃  4.00 6.00 5.8007 2016/10/24 2021/10/24 

19қ 01 5.20 ̂1+1̃  7.50 7.50 4.4969 2019/01/15 2021/01/15 

19қ 02 7.80 ̂1+1̃  7.50 7.50 6.9349 2019/02/01 2021/02/01 

 25.00 -- -- -- 21.4436 -- -- 

̔Wind 

Ѓ2Є ︠  

Ὲ ṽ├ּת ῒ̆Ҭ 7.00ַᾝ ῀

֟ҙ Ṣ ȁễ ֟ҙ ט 3̆.00ַᾝ ԍ

ᾟ ꜚ Ȃ 

Ѓ3Є Ḫ  

ṽ├ Ҭ ᶫῃ ᴆҌ ᴋḠ ḠȂ 
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ҟꜙ 

1.  

Ѓ1Є  

2020

 

2020 ҈ ץ ̆   ῃ ῤׅ ⌠ └̆ №

₮ Ȃῃ ԅ ᴰ Ҋ ⇔

Һ̆ ᵣ ḱ Ҍѿ̆ ᵣ ḱ ԍ Ҭ

ῐ ᵣ Ȃῃ ⱬ ┬ Ҍ

ᾧ ῃ ṽⱵ ̆ Ҋ Һ ṽⱵ ̆ ≢ ῐ ᵣ Һ

ṽⱵ ҉ Ȃῃ ᶭל Ҥ ̆ ȁ ̆Ḡ

Һӈ ȁҬ ῏ ץ Ҭқȁ ֒ ‖ ⱴ▲ ѿ

ⱴԅῃ Ҍ ̆ ׅ ҳ

Ȃ 

ḱ ̆ ῃ ῤ ֦ ̆ҹֲ Ҭ

ԅ Ȃ ᶫ ң ̆ᶫ ׅᴨԍ Ȃ ҉ץ

ҙᴑҙ ֟ ꜚ ⌠ ̆ῒҬ ȁ ȁ

└ └ ҙ ֟ ֟ ̕ ̆ ᵣ

ꜚҊ ̆ ȁ └

ׅ ҹᵞ ̕ ֟ └̆ ҙ Ҭ ȁ

ȁ Ḥ ῒז └ ҙ ̆ῒᵩ ̕

қ ₮ ꞊ ₮̆ Ȃp ῤ Ẓ

’Ҋ̆ ῤ ҙᴑҙ ̆ Ẓ ̆

ᶭ ҉ ̆ ᵣ ҙᴑҙ ҳ ⱬׅ ̕ ̆ ᴇ

Ҋ ̆ ҙ ׅ ԍ ᵝׅ̆ ⱬȂ 

ҹ ╠ ᵟľ Ŀ̆ ԅ ῀ ᶫ

ᶷ ȁ ѿ ȁ ꜚ ľ Ŀ

̆ Ӟ ҹ ꜚ ᶫ

Ȃ ⱴ ҹ̆ ꜚῤ ḱ
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ᵬ ̕ ṽⱵ ҽ ̆ ṽⱵ ᶭ

ᵣ Ȃ ẫ ⱴ ̆ Ғ ₮̆

ⱬ ⁞ ᴑ̆ҙ ṽⱵ ӊ

̕ ΐ Һ ғ̆ ⱴ ‰

Ȃ ̆ ₯ ľ Ŀ ≠̆ ῀ ᵣȁ Ⱶ

ᵣ̆ ᾟ ≠ԍ ᵣ ⱬ

ⱬȂ 

ֲ ҉ ѿ Ὲ῍ Ԋᴆ̆ ῃ ֟

ԅ ‖₯̆ ᴪӂ ̆

ᴪ ѿ ῤ Ȃ ῤ̆

Ҋ ḱ ̔ ꜚ

└̕ ҙ ̆ ֟ ᴑ └ Ҋ ѿ

̆ Ғ ṽ ⱴ ᶏ Ҋ ֟

ꜚⱬ ₮̕ ḱ Ҋׅ Ḡ ̕ ῏

ȁל ῤ  ȁ └ȁῃ

Ȃ׆Ҭ ̆

Ҍ ȁ⇔ ꜚ ῀ ѿ ῤ

ⱬ̆ ׅ Ȃ 

Ѓ2Є ҟ  

2018 PPP

 

A. ҟ ‟ 

̆ ⱴ ץ Ҍ ̆

Ȃ ᵟ Ӡ ̂ ľᵟ Ŀ̃Ὲ

2018 ̆2018 ҹ

241.99҆Ὲ ̆ ҹ 219.71҆Ὲ №̆≢ ҉ 4.56%

4.67%̕ №≢ҹ 41.11% 37.34%̆ Ḡ

Ȃל ̆ Ὲ ҹ 72.37҆Ὲ ̆Ὲ ҹ 49.42

҆Ὲ ̆№≢ ҉ 5.13% 11.16%̆ῒҬῈ ҉

4.50ҩ № ֲ̕ Ὲ ҹ 14.11 ̆ ҉ ⱴ 0.10 Ȃ

ȇľ ҈ԓĿ Ḡ ⅞Ȉ ₮⌠ 2020 ̆ ֲ Ὲ ⌠

14.6 ̆ ⌠ 38.9%̆ 2019 ῏ ⅞ׅ

ѿ Ȃ 

̆ Ҥ ̆ ҹ└

ẫ ̆ ֲ ῃ └ ȂᾴҬ ȁ Ⱶ
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ᵬȂ2015 4 ̆ Ⱶ ȇ ꜚ ⅞Ȉ̆ ľ

Ŀ̆ ⅞⌠ 2020 ҂ ᴨ ᶛ ᵣ ⌠ ̆҉ץ70%

҉ץ ᵣ └ ῤȂ2020ץ10% 1 ̆

2020 ῃ Ḡ ᵬᴪ ̆2019 Ḡ

ᵬ ȁ2019 ᵣ Ғ

ꜚȁ ῀ ῀ ҙ Ғ ꜚȂΐᵣ

2̆019 ᵣ Ғ ץ̆ꜚ

҉ץ ҹ ̆ ῀ Ȃῃ 295ҩ ҉ץ ̂Ҍ ȁ

̃ ῍ ᵣ 2899ҩ̆ 86.7%ȂῒҬ̆36ҩ ̂

ȁ ᴪ ȁ ⅞ ↓ ̃ ᵣ 1063ҩ̆ 96.2%̕ 259ҩῒ

ז ᵣ 1836ҩ̆ 81.2%Ȃ 

ᵄ ҙ ȁ ⱴ ̆ ҙ֟ ᵣ Ȃ

ᵣ ῤ Ȃ2019 12 ̆

ȇ2019 ῃ ȁҬ ᵣ Ȉ̆

2018 200 ȁҬ ѿ ҙ ᵣ ֟ ҹ 15.5ַ ̆ ҙ

֟ ҹ 4,643.0 ҆ ̆ ֟ ҹ 81.7҆ ̆ ֟ ҹ

21,147.3̓ Ȃῃ ̂ ȁ ̃ ̂ ̃

ⱴ̆ 2016 ץ Ȃ 2018 ̆ῃ

῍ 3,220ᴍ̆ 2016 ⱴԅ 1,025ᴍ ῒ̕Ҭ

̆῍ 421ᴍȂ2018 ̆ῃ ᵝ ‰

≠ ⱬ 10,212҆ / ̆ ≠ ҹ 2,697҆ ̆№

≢ 2016 57.81% 65.56%̆ ᵖ ῒ ֟ ׅ Ȃ

ȇľ ҈ԓĿ Ḡ ⅞Ȉ ₮⌠ 2020 ῃ ҙ ᵣ ≠

⌠ 73%̆ ≠ ҙ Ȃ 

2015 ץ ̆ Ὲ῍ Ⱶ ̆ ⱬ ᴪ ᵬ̂ PPP̆

Public-Private Partnership̃ ȂPPP ̆ ҹ ꜚ

֟ ӊѿ̆ ῏ ᴑҙ ҳ ҙⱵ Ȃ

ҹ PPP ̆ PPP ҽṽ ̆2017

11 ȇ῏ԍ ᴪ ᵬ̂PPP̃ Ḥ

Ȉ̂ Ⱳ Ȑ2017ȑ92 ̃̆ Ҥ ῀ ‰̆ Ҭ ῀

Ȃ2019 ̆PPP Ȃ 

2019 ̆ῃ ᴪ ᵬ Ḥ ῀ 1,434

ҩȁ 2.2ַ҆ᾝ̆№≢ Ҋ 64.8% 62.1%̕ 648ҩȁ

8,023ַᾝ ̕῀ 786ҩȁ 1.2ַ҆ᾝ №̆≢ Ҋ 48.2%

50.0%Ȃ 2019 ̆ 9,440ҩ̆ ⱴ 786ҩȁ

9.1%̆ 14.4ַ҆ᾝ̆ ⱴ 1.2ַ҆ᾝȁ 9.1%Ȃ׆

’ 2̆019 1,639ҩȁ 2.7ַ҆ᾝ̆ 1,471

ҩȁ 2.4ַ҆ᾝȂ2014 2019 ̆ 6,330ҩȁ

9.9ַ҆ᾝ̆ 67.1%̆ 2018 ҉ 12.9ҩ № ̕
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3,708ҩȁ 5.6ַ҆ᾝ̆ 58.6%̆ 2018 ҉ 10.9ҩ

№ Ȃ 

׆ ҍ ᵞ ̆2019 ῀ 970ҩȁ8,472

ַᾝ̆῀ 650ҩȁ 4,584ַᾝ̆ 926ҩȁ8,944ַᾝ̆

756ҩȁ6,807ַᾝȂ 2019 ̆ ҍ ᵞ

5,416ҩȁ 5.2ַ҆ᾝ̆№≢ 57.4%ȁ35.9%̕

3,447ҩȁ 3.4ַ҆ᾝ̆№≢ 54.5%ȁ34.3%̕

2,034ҩȁ 2.0ַ҆ᾝ̆№≢ 54.9%ȁ35.7%Ȃ ᵣ ̆

Ḡ ҙ῀ PPP ҹ̆ ҙῤᴑҙ ᶫԅ

ҙⱵ Ȃ 

B.  

2018 6 Ҭ̆῍Ҭ Ⱶ ȇ῏ԍῃ ⱴ Ḡ ‗

Ȉ̆ ₮⌠ 2020 ̆ ᵣ ̆Һ

⁞ ̆ ⌠ ̆ Ḡ ῃ

ᴪ Ȃ 10 ̆ᵟ Ӡ ҍ

ȇ ᵣ Ȉ̆ 2020 ̆ ȁ

҉ץ ᵣ ᶛ ԍ 90% Ȃ 

2019 1 ̆ Ⱶ ⱲῈ ȇľ Ŀ ᵬ Ȉ̆ ⌠

2020 ̆ ľ Ŀ ᵣ ̆ ľ Ŀ

└ ᵣ ̆ ѿ └ȁ ľ Ŀ

Ȃ6 ̆Ҭ῍Ҭ ⱲῈ ȁ Ⱶ ⱲῈ ԅȇҬ Ḡ

ᵬ Ȉ̆ ץ Ḡ ᵬ̆ Ḡ ᴋ̆

̆ ҼҬ Ȃ 

2020 1 ̆ 2020 ῃ Ḡ ᵬᴪ Ȃ2020

ӊ ̆ῃ ׅ ᵣ

̆ ῾ ᵣ ̆ ľ ҈ԓĿ └

ᴋⱵ̕ⱴ ҙ ҍ Ȃ ץ

ҹ ̆ ȁ ̆ Ạ

Ḡ ľ ԓĿ ⅞ └ ᵬȂ 4 ̆ ҈ ῃ ֲ ᴪ

҂ ᴪ ԅḱ ᵣ ̂ ľ Ŀ̃̆

2020 9 1 Ȃ ḱ ᵣ ᵣ

⁞ ȁ ↕Ȃ ῒ ῏

ᴋ̆ ᴋ└ȁḤ ȁ ȁῃ Ḥ

└ ̆ ᵣ Ȃ 

╠ ȁ ᵣ ḠҙⱵ ԍ∆ ̆

Ḡ ȁ ȁ ⱬ ̆ ┬ ȁ

ҙ ̆ ᵣ ȁ ѿҩ

Ȃ ̆ɐ ᵟ ῏
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̆ Ḡ ҙ ׅ Ȃ 

2020 ץ ҹ̆ ‖ ‖₯̆ ῏ ₮ ѿ ↓

̔ ⱴ ҹ̆₮ ⁞ ̕

ẫ ⱴ ̆Ḡ ꜚ ᾟ ̆ ᵞᴑҙ Ȃ

̆ Ғ ṽ ᶏ ѿ ⱴ Ȃ5 6 ̆ Ⱶ Ⱶᴪ

₮̆ ∆ Ғ ṽ 1.29ַ҆ᾝ ҉̆Ῥ ╠Ҋ 1҆

ַᾝҒ ṽ ̆ⱬԈ 5 Ȃ ╠Ҋ Ғ ṽ ԅ֜

ȁ ֟ҙ ҂ Ȃ 

C. Ԏ /  שׂ

ԍ ҙ ᵞ̆ ̆

ῤ ᴑҙ ̆ ҙץ ᴑҹҺ̆ Ԉ Ȃ ҙῤ №ᴑҙ

IPOȁṢ ᴑҙ ῀ ̆ ⱬץ Ԉⱬ̆

ҙ Ԉ ѿ ⱴ▲Ȃ Ḡ ⱬ Ҍ ̆ ᴑҙ

ȁ ֟ Ḡ Ȃ 

Ὲ ҍ ᴍ Ὲ ̂ ף ̔002431̃ȁ

ᴍ Ὲ ̂ ף 3̔00197̃ ҍ ᴍ Ὲ

̂ ף 0̔02717̃ ҉ ᴑҙ ѿ ҙⱵ ̆ ҙⱵ

Һ Ԉ ⱬ ̆ᵖ ҙ ֟ҙ ҉ ԍ ל ᵝȂ2018

ץ ̆ ȁPPP ȁ ⱴ

Ẓ ̆ ҙῤ №ᴑҙ₮ ꜚ Ȃҹ

̆ №ᴑҙ қ Ὲ № ̆ Ὲ └ Ȃ 

ץ ҙῤ҉ Ὲ ҹ 3 ̆ ҙῤᴑҙ ⱬ ⱴ 2̆019

ҙ ֟ ṽ ҹ 60.82%̆ 2016 8.76ҩ № ῒ̆Ҭ Ⱶ

70% ᴑҙ῍ 5 Ȃ׆ ᴑҙṽ├ᵩ ’ ̆2018 ץ

ᴑҙṽ├ᵩ Ҍ ⁞̆ ῒ 2019 Ҋ 42.57%̆

2020 3 ᴑҙṽ├ᵩ 75.11ַᾝȂ 

׆ ֟ ̆ ȁҙҺ PPP

̆ ᴑҙ ֟Һ Ҭ ȁ ȁ ῒז

ꜚ ֟ 2̆019 ᴑҙ҉ ҈ ֟ ṿҹ 65.53%̆

҉ Ҋ Ȃ 

2019 ҙῤᴑҙ ԍ ꜚ ȁPPP Ҍ ̆

̆ ҙ ᵣ Ҋ Ȃ ҙ ᵣ ≠ ̆

ᵖ Ⱶ ̆ ҉ ⱴ 0.65ҩ № Ȃ 

׆ ̆2019 ᴑҙ ꜚ  ҹ ̆

Һ ԍᴑҙ ט └̕ ꜚ ׅ  ₮ ̆p

╠ң Ҋ ѿ ̕ ꜚ Ḡ  ῀̆ Ҋ ̆ᵖ

 
3 ҙ ҹ ҹҺҙ Ḡ ҙ҉ Ὲ ̂Ҍ ҈ ̃̆ ╧ ҈ Ⱶ

̆ ῍ 22 ҉ Ὲ Ȃ 
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҉ ̆ Ȃ 

D. ῗ  

ȁ Ḡ ҙҹ ҙ̆ ҙ ҉Ҋ ᴇ

ⱬ ̆ ȁ ҙҺ Ḥ ҙᴑ

ҙ ⱬ Ȃ ҙῤᴑҙ ̆ṽⱵ ̆ғץ Ḥ ҹ

ҺȂ 

ȁ Ḡ Һ Һᵣ̆

ῤ ̆ ῒ Ḥ Ȃ2018 ץ ̆ ȁ

ȁҤ ҽṽȁ ῀Ҋ ץ ֟ᴑҙ

₮ ᵬ Ҋ̆Ҋ ҙҺ ȁ ⱬⱴ ̆ҙῤᴑ

ҙ ѿ ⱴȂ 

PPP Ḡ ̆ ҙῤᴑҙҬ

PPP P̆PP ҹҙⱵ ȂPPP ȁ

̆ ȁ ‗ ҍ ȁ ⱬ

Ȃ2018 ץ PPP ⱴ ȁ Ḥ Ҍ≠ P̆PP

̆ ᴑҙ ⱬ Ȃ 

2020   ῃ ̆ ῤ ̆

̆ ̆ ֞ᴪ ̆ ῤ

ᴑҙ ᵣ └ Ȃ 

2. ҟꜙ  

2017 2018

2020

 

Ὲ ῀ ≠ Һ ̆ ҈ ҙⱵ ҙ ῀Ҭ

≠ 80%̆ ԍ 2019 ̆҉ץ90% Ὲ ҙⱵȂ

ҙⱵ ȁ ȁῃ ḱ

ҙⱵȂ Ὲ ᴰ ҙⱵ̆ҙⱵ ⱬ ̆ ԍ ҙ ᵝȂ

Һ ᵣ ȁ ȁ Ӡ

ҙⱵ̆Ὲ ῒ ᴨלȂ

2017 ̆ҹ ᵈ֟ҙ ȁ ҙⱵ ᵬ ̆Ὲ ῃ ῀Һҙ

Ȃ 

Ὲ ҺҙҺ ץ EPC PPP ̆ ╠ ץ PPP
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ҹҺȂ EPCᴰ ҙⱵ Ҋ̆Ὲ ҍҙҺ ̆

ᶫ Ⱶ ῀Ȃ PPP Ҋ Ὲ̆ ᵬҹ Ὲ ₮ ֲ̆

ҍ Ὲ ҙⱵȂ 

 3.  ῎ Ӏҟ ‟ 

Һ ҙⱵ /   ҙⱵ ꜚ  

 ῤ ҍ ѿᵣ  / / /  

̔ қ ᶫ  

ȁ ȁῃ ḱ ҙⱵ

̆ Ὲ ҍ ҙ ȁ

ḠҙⱵȂῈ Һ ȁ ҙ ȁ ⱬȂ

2020 ץ ̆Ὲ ̆ Ῥ≠ ץ̆ ľ

ĺ֟ ĺ ĺῬ Ŀ Ȃ 

Ѓ1Є Ӏҟ ‟/ Ԏ ᵣ 

 4.  ῎ ҟꜙ ῇ ‟ 

Һ ֟ Ⱶ 2017  2018  2019  
2020  

҉  

2019  

҉  

ҙ ῀ ַ̂ᾝ̃ 152.26 132.93 81.33 17.77 21.91 

ῒҬ̔ ַ̂ᾝ̃ 128.36 111.49 75.47 13.17 19.87 

ҙ ῀Ҭ ̂%̃ 84.30 83.87 92.79 74.11 90.68 

ῒҬ̔̂ 1̃ ַ̂ᾝ̃ 45.96 31.51 24.54 4.77 7.29 

ҙⱵ ῀Ҭ ̂%  ̃ 35.81 28.27 32.52 36.25 36.70 

̂2̃ ַ̂ᾝ̃ 70.05 58.76 37.60 7.81 9.35 

ҙⱵ ῀Ҭ ̂%  ̃ 54.57 52.71 49.82 59.33 47.08 

̂3̃ῃ ַ̂ᾝ̃ 11.02 20.77 12.93 0.58 3.04 

ҙⱵ ῀Ҭ ̂%  ̃ 8.59 18.63 17.13 4.42 15.32 

̂4̃ ḱ ַ̂ᾝ̃ 1.33 0.44 0.40 0.00 0.18 

ҙⱵ ῀Ҭ ̂%  ̃ 1.03 0.39 0.53 0.00 0.91 

≠ ̂%̃ 31.56 34.07 29.50 25.41 29.05 

ῒҬ̔ ̂%̃ 28.81 35.50 28.74 31.64 27.44 

̂%̃ 32.78 32.24 28.90 27.33 32.47 

ῃ ̂%̃ 34.87 35.26 40.25 30.47 36.42 

ḱ ̂%̃ 32.39 36.54 34.90 -- 33.23 

̔ қ ᶫ  

2017~2019 ̆ Ὲ №≢ ҙ ῀ 152.26ַᾝȁ132.93ַᾝ 81.33

ַᾝȂ2017 ̆ ԍ ̆ Ҭ

֟ṿ̆Ὲ ҙ ῀ Ȃ2018 ץ ̆Ὲ ꜚ ̆ ⱴ

PPP ̆ № ̆

Ὲ ҙ ῀ Ҋ ̆ ҈ ҹ-26.91%Ȃ2020 ҉ ̆Ὲ

ҙ ῀ 17.77ַᾝ̆ Ҋ 18.88%Ȃ 
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2017~2019 ̆ ῃ ̆ Ὲ Һҙ №ҙⱵ ῀

Ҍ Ҋ Ȃ ᵬҹῈ ᴰ Һҙ̆ ҙⱵ ῀Ҭ

30%҉Ҋ ꜚ̆2019 ҙⱵ ῀ Ҋ 22.12%̆ ׅ Ὲ ῀

≠ ӊѿȂ ҙⱵҺ ץ PPP ̆ ҙⱵ ῀

50% ̆ Ὲ ҙⱵ №̆p ҙⱵ ῀Ҋ

Ȃῃ ҙⱵҹῈ 2017 ҙⱵ ̆2018 ץ ῀

ᵖ̆҉ץ15% ᵣ Ȃ 

 5.  ῎ Ӏ ‟Ѓ ᵣЕֽᾣЄ 

   
2017-2019

῀ 

2019

 

֤ Ὲ  PPP 19.06 11.23 12.33 

 PPP 13.45 11.98 6.34 

 PPP 12.22 3.42 5.35 

Ḡ  PPP 9.50 6.87 4.33 

Ҭ  ᴰ  7.00 3.18 1.56 

Ӌ  ᴰ  7.12 2.48 4.76 

҈  PPP 5.90 4.41 1.14 

 PPP 5.50 4.74 4.19 

҆֡қ  PPP 15.34 4.75 4.02 

 PPP 4.83 1.48 3.96 

 -- 99.93 54.54 47.97 

̔қ  

̔ ңᵝ ԓ῀ Ȃ 

 

 6.  Ҏ ῎ Ҳ ‟Ѓ ᵣЕֽᾣЄ 

 
2017  2018  2019  2020 ҉  

        

ᴰ  47.50 6.22% 39.48 8.82% 10.71 100.00% 22.83 100.00% 

PPP 4 715.71 93.78% 408.05 91.18% 0.00 0.00% 0.00 0.00% 

 763.21 100.00% 447.53 100.00% 10.71 100.00% 22.83 100.00% 

̔ қ ᶫ  

̆ Ḡ ⱬ PPP ̆2017~2018

Ὲ Һ ץ PPP ҹҺȂᵄ PPP ҹ

̆2019 ץ Ὲ ’

̆ ⱴט ᴆ ᴰ EPC Ȃ2019 2020 ҉ ̆

Ὲ №≢ҹ 10.71ַᾝ 22.83ַᾝ̆ ҹᴰ EPC ̆ᵖ

Ȃ 

2020 6 ̆ Ὲ Ҭ PPP ῍ 231ҩ5̆

 
4 PPP Ҭ Ȃ 
5 PPP ῤ ̆ ҩ ̆ PPP Ⱶ
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ҹ 576.08ַᾝ̆ ҹ 325.37ַᾝ̕EPC ῍ 249ҩ̆

ҹ 240.90ַᾝ̆ ҹ 68.28ַᾝȂ ᵣ ̆Ὲ

̆ Ữ ᾟ ̆p ҙⱵ֟ṿ ‗ԍῈ

ᾟ ῒ ≢ȁ Ȃ 

 7.  Ҏ ῎ ҟꜙ ῇ ҟꜙ ↔ⅎЃ ᵣЕֽᾣЄ 

 
2017  2018  2019  2020 ҉  

῀  ῀  ῀  ῀  

ᴰ  34.12 26.58% 28.78 25.81% 25.80 34.19% 6.76 51.29% 

PPP  94.24 73.42% 82.71 74.19% 49.66 65.81% 6.42 48.71% 

 128.36 100% 111.49 100% 75.46 100% 13.17 100% 

̔қ  

ᵄ Ҭ PPP ֟ṿ P̆PP ῀ Ὲ

Һҙ ῀Ҭ ̆2017 2018 №≢ҹ 73.42% 74.19%Ȃ2019

Ὲ ꜚ ̆ⱴӊ ̆PPP ȁ ̆

Ὲ ᴆ ̆ ҙⱵ ῀ Ҋ ғᴰ ῀

Ȃ2020 ҉ ̆Ὲ ҙⱵ ῀ 13.17ַᾝ̆ Ҋ

33.70%̆ғ ֟ṿҺ ᴰ Ȃ 

2018 ץ ̆ Ὲ ꜚ PPP ̆ № PPP

Һꜚ ľ῏Ả Ŀ̆ № ȁ

ȁ ץ ҙⱵ ҹᴰ Ȃ ᵣ ̆Ὲ Ҭ

PPP Ȃ ╠ Ὲ̆ № PPP ῏Ả

ᵬ̆ № ľ῏Ả Ŀ ԍ Ҭ̆ Ὲ ׅ

’ ľ῏Ả Ŀ ꜚ Ȃ 2020

6 Ὲ̆ ҍ SPVῈ 118 ̆ Ὲ ⅞

18.03ַᾝȂ 

PPP ѿ ҹľ7-2-1Ŀ̆

70%̆ 20%̆ 1 2 10%Ȃ Ὲ

PPP Ҭ ᴋңҩ ̆ѿ ᵬҹ SPV Ὲ ₮ ֲ̆ ѿ ᵬ

ҹ ῏ ȂPPP ȁ ̂ +

̃̆ Ҭ 20%~30% ԍ қ ῀

▼̆ᵩ 70%~80% SPVῈ ȂῈ № PPP

῀ ̆ PPP

̕ ↕ ᶭ ԍ ט

ᶏ ט ̆ᵖ Ȃ 

Ὲ Ҭ ץ Ḡ ҙҹҺ̆ ≠ ‗

ԅ ץ└ ט ꜛҹҺȂ ≢

ԅ ⱬ ̆ᵖ ׅ̆ ѿ Ȃ Ὲ

 
Ҭ Ȃ 
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ⱬ ȁ ט ⱬ Ḡ ҙⱵ̆

ט ⱬ ̆ EPC PPP ҙⱵ̆

‗ Ҭ ѿ ‗└6̆Ҥ ᴆȂ 

2020 6 ̆ Ὲ ῍ 13ҩ PPP ῀ ̆ῒҬ 6ҩ

ҹ № ῀ Ȃ ҈ ̂

̃ ט

Ȃ 

 8.  2020 6 Ї῎ PPP ‟Ѓ ᵣЕҌᾣЄ 

 SPVῈ  ҙҺ    
̂ ̃ 

 

Ҭ PPP  
қ

Ὲ  

Ҭ

 
2016.03 2017.09 9 -- 

 
қ

Ὲ  ᴋῈ  
2016.04 2016.09 5 -- 

 
қ

Ὲ  

֟

Ὲ  
2015.08 2016.09 8 -- 

̂ѿ ̃ 

қ

Ὲ  
ⱲῈ

 

2016.03 2018.12 9 -- 

̂֒

̃ PPP  

қ

Ὲ  ᴪ 
2017.09 2019.01 8.5 

№

῀ 

҈ ̂ ̃

 

қ

Ὲ  

ᵟ

Ӡ  
2017.06 2018.01 11 

№

῀ 

 
қ

Ὲ   
2016.11 2019.10 10 -- 

PPP  
қ

Ὲ  

ᵟ

Ӡ  
2016.03 2018.06 8 

№

῀ 

 
қ

Ὲ  
ҙ  2016.09 2017.09 9 -- 

ῤ  

қ

Ὲ  

ᵟ

Ӡ

ᴪ 

2017.10 2019.05 13 
№

῀ 

ῤ Ӌῌ  
Ӌῌ қ

Ὲ  

Ӌῌ ֜

ȁӋῌ

 

2018.01 2019.12 8 -- 

Ҭ  
Ҭқ ү

Ὲ  

Ҭ ֲ

 
2016.01 2020.03 10 

№

῀ 

 
қ

Ὲ  

ҳ

ᴪ 

2016.06 2019.04 8 
№

῀ 

̔қ  

 

╠̆ Ὲ ⅞ ȁ ȁ ≠ ȁ Ḡ

ȁ ḱ ҩҒҙ ֤қ ≠ Ὲ

ȁ ֤қ Ὲ Ғҙ Ὲ ץ̆

ҹ ̆ ΐ ⱳ ҹѿᵣ

ḱ ᵣ Ȃ 

 
6 ľ ѿ ‗└Ŀ ̔ Ὲ ‗ ᴪ ᵬ̆ ‗ ᴪ

Ⱶ ֲȁ ֲȁ ֲȁ Ⱶ ῏ֲ ̕ ‗ ᴪ╠̆ ֲ

╠ ’ ԅ ̆ ֲԅ ’ȁ ̆

ⱬ ₮ ̆↕ ‗ ᴪ‗ Ȃ 
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Ὲ ῀ ̆2019 ῀ 2.37ַᾝ̆

ҙ ῀ ҹ 2.92%Ȃ2019 ̆Ὲ ῍ Ғ≠ 58 ̂ῒҬ Ғ≠

6 ȁ Ғ≠ 52 ̃̆ ᴆ ᵬ 10 Ȃ 2019 ̆Ὲ

֟ 483 ̆ῒҬ Ғ≠ 122 ȁ Ғ≠ 279 ȁ

Ғ≠ 4 ȁ 20 ᴆ ᵬ 58 Ȃ2020 1 ̆Ὲ ҍ

ῒז ᵝ ľ └ҍ ḱ ῏

Ŀ 2019 ԋ Ȃ 

 

Ὲ ̆ ҙῤ ԅ ᴨ̆ל

ΐ ȁ ⱬȂῈ ҍ ԅ ᴪȁҕ ᴪȁ

ῃ ᴪȁ ᴪȁ ֤ Ὲ ȁ

̆ ȁ ᵣ

̆ҙⱵ ῃ Ȃ 

 

ᵬҹ ᴑҙ̆ 2020 6 ̆ Ὲ

ȁ Ὲ ȁ

Ғ ȁ ≠ ҙ ҒҙӘ ȁ Ғ ̂

̃ ȂῈ ᶫ ȁ Ḡ ῃ֟ҙ Ⱶ̆

ᶏῒ ҙⱵ ΐ ԈᴨלȂ 

Ѓ2Є Ḧҟꜙ 

Ὲ ҍ ̆ ȁ

Ⱶ ḠҙⱵ̆ҙⱵῤ ȁ ȁ

ҙ Ȃ2020 ץ ̆Ὲ

̆ ╠ ȁ ֟ Ȃ 

ҹ ḠҙⱵ ̆ Ὲ Ҋ Ὲ ᵣ

ῃ Ὲ ֤қ Ὲ ̂ ľ Ὲ Ŀ̃ ῒҊ

Ὲ қ Ḡ Ὲ ̂ ľ Ḡ Ŀ̃Ȃ2018 Ҋ ץ

̆Ὲ ҹ ꜚ ⱬ̆ Ḡ ῀ қ̆ ₮ № Ὲ Ȃ

8 Ὲ̆ ҍ῾ ֟ Ὲ ̂ ľ῾ Ŀ̃ ԅȇ

ṽ ᵬ Ȉ̕11 ̆ Ὲ ҍ῾ ȇ Ȉ̔

῾ Ḡ 10.00ַ ᾝ̆ Ḡ 64.29% ̆

῾ Ḡ 35.71% Ȃ 

2018 11 ̆ Ὲ ҙ Ὲ 765% ȁ

Ḡ Ὲ 860% ҉ Ὲ ̆ ᴇ

 
7 2018 2 ̆Ὲ ץ 2.21ַᾝ ᴇ ҙ Ὲ 65%  
8 2016 12 ̆Ὲ ץ 0.48ַᾝ ᴇ ԅ Ḡ Ὲ ̆ Ḡ

Ὲ ῒῃ Ὲ Ȃ 
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6.76ַᾝȂ2019 1 ̆Ὲ ҍ Ҹᴯ Ҭ ̂ ᴩ̃

ץ̆ 2.28ַᾝ ᴇ Ὲ 9̂ ľ

Ŀ̃ 60% ̆ 6 ҌῬ ῀Ὲ Ȃ 2 ̆ Ḡ

ҍ ⇔ᾝ ̂ ̃ Ὲ ץ̆ 1.92ַᾝ

ᴇ Ҭ ᵣ Ὲ 10̂ ľ Ҭ Ŀ̃ 80%

̆ 2 1 ҌῬ ῀Ὲ Ȃ 11 ̆ Ὲ

ץ 1.3ַᾝ Ӝ Ḡ Ὲ 11̂ ľ Ӝ Ŀ̃ 20%

̆ Ὲ Ӝ 100% Ȃ2020 2 ̆ Ḡ

Ὲ ץ 4.50ַᾝ ᴇ 75.00% ̆ Ȃ 

2017~2019 ̆ Ὲ ḠҙⱵ№≢ ҙ ῀ 15.04ַᾝȁ8.72ַᾝ

3.49ַᾝȂ ḠҙⱵ ῀ Ҋ ̆Һ ҙ Ὲ

̂ ľ ҙĿ̃ Ὲ ȁ ץ ̆ ֟

≠ ᵞ̆ Ὲ ₮ № Ὲ ׆ ῀ Ҍ ῃ Ȃ 

2020 ҉ ̆ Ὲ ḠҙⱵ ῀ 3.90ַᾝ̆ῒҬ ҙ

Ⱶ ῀ҹ 1.35ַᾝ̆ ҙ ҙⱵ ῀ 2.55ַᾝȂ 2020 6 ̆

Ὲ ḠҙⱵ Һ ῍ 8ҩ̆ῒҬ 4ҩȁ 4ҩ̕

ҹ 18.46ַᾝ̆ 3.72ַᾝȂ ᵣ ̆

Ὲ Ḡ ᵣ ̆ ׅ ₮ Ȃ 

 9.  2020 6 Ї῎ Ḧ ‟Ѓ ᵣЕҌ / ɻֽᾣЄ 

  
֟  

  
2021

⅞  

ѿ   3.00 1.53 1.20 0.33 

≠   6.27 1.18 0.66 0.52 

6҆ / 5҆ /   11.00 1.21 0.21 1.00 

֟ 10҆ ⁞   9.00 1.72 0.19 1.53 

5҆ 2҆ Ӳ   5.00 1.04 0.49 0.55 

қ 5400m3γ 1000t/a⁞   0.10 1.62 0.80 0.82 

ῤ ȁ   37.00 7.77 0.06 2.44 

қ ᾝ   10.00 2.39 0.11 2.28 

 -- -- 18.46 3.72 9.47 

̔ қ ᶫ  

 
9 2018 3 ̆Ὲ ץ 2.76ַᾝ ᴇ Ὲ 60% Ȃ 
10 2015 11 ̆Ὲ ץ 1.416ַᾝ ᴇ ԅ Ҭ 80% Ȃ 
11 2017 1 ̆Ὲ ץ 2.704ַᾝ ᴇ ԅ Ӝ 80% Ȃ 
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Ѓ3Є ⌐ Ⱶ 

 10.  ῎ ⌐  

 

̔ қ ᶫ └ 

̔ = ҙ≠ -ῒז ̂ῒז ȁ ȁ ֟ ̃ 

׆ ≠ ҉ ̆ Ὲ ≠Һ Һҙ ̆ΐ ̆ᵖ

Һҙ ≠ ⱬҊ Ҥ Ȃ2017~2019 ̆Ὲ №≢ 26.65ַᾝȁ

14.97ַᾝ 0.05ַᾝȂ2018 ץ ̆Ὲ ╠ ̆ Ҥ

̆ Ὲ ꜚ ̆ ̆Һҙ ӎ

ⱬȂ2019 ╠҈ ̆Ὲ ꜚ ̆ Ả ̆ ҙⱵ

ḱ ̆ᵖῃ ҙ ῀ Һҙ ≠ Ҋ Ȃ 

 11.  ῎ ҟ⌐ ⅎ  

Ὲ ҙ≠  2017  2018  2019  
2020  

҉  

ҙ ῀ ַ̂ᾝ̃ 152.26 132.93 81.33 17.77 

≠ַ̂ᾝ̃ 48.05 45.29 23.99 4.52 

֟⁞ṿ ַ̂ᾝ̃ 3.92 4.38 1.57 -- 

Ḥ ⁞ṿ ַ̂ᾝ̃ -- -- 3.12 0.85 

̂%̃ 10.99 18.96 23.30 39.31 

ῒҬ̔ Ⱶ ̂%̃ 2.62 5.17 9.87 22.38 

≠ ַ̂ᾝ̃ 3.82 6.12 7.84 4.02 

̔ қ ᶫ  

2017~2019 ̆ Ὲ №≢ ≠ 48.05ַᾝȁ45.29ַᾝ 23.99ַᾝ̕

Ὲ ≠ ꜚᵖ ̆№≢ҹ 31.56%ȁ34.07%

29.50%Ȃ2019 Ὲ ≠ ҉ Ҋ 4.57ҩ № ̆Һ

ҙⱵ ≠ Ҋ Ȃΐᵣ⌠ №ҙⱵ̆ Һҙ Ὲ

≠ ̆ ҈ ≠ 2019̆҉ץ80%

96.97%ȂῒҬ ץ ҙⱵ ≠ ҹҺ̆2019

҉ ҙⱵ ≠ №≢ҹ 29.40% 45.29%Ȃ 

Ὲ ץ ȁ Ⱶ ҹҺ 2̆019

18.95ַᾝ̆ ҉ Ҋ 24.80%̆ᵖ ҉ ⱴ 4.34ҩ №

23.30%̆ ᷅ Ȃΐᵣ ̆2019 Ὲ ҹ 8.31
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ַᾝ̆ Ҋ 41.71%̆Һ ῃ ֲⱬ Ҋ ̕

Ⱶ ҹ 8.03ַᾝ̆ 16.79%̆ ṽⱵ ҉

≠ ⱴ̕ ҹ 2.32ַᾝ̆ Ҋ 37.17%̆

῀⁞ ̆ ֲ ֲ Ҋ Ȃ ̆ Ὲ

̆2019 Ὲ ̆

Ḥ ⁞ṿ ҹ 3.12ַᾝȂ ̆Ὲ ֟⁞ṿ 1.57̆ ῒҬ

ᴇ 0.83ַᾝ̆ Ὲ ̂ ľ Ŀ̃

⁞ṿ 0.73ַᾝȂ 

 12.  ῎ ⌐ Ὶל ⅎ  

Ὲ ≠ ῒז  2017  2018  2019  
2020  

҉  

ῒז ַ̂ᾝ̃ 0.94 0.54 0.27 0.25 

ַ̂ᾝ̃ -1.25 3.04 -0.43 0.71 

ῒҬ̔ ᴑҙַ̂ᾝ̃ -0.04 0.11 0.10 -0.07 

֟ ַ̂ᾝ̃ -1.22 2.98 -0.68 -- 

֟ ַ̂ᾝ̃ -- -- -- 0.77 

֟ ַ̂ᾝ̃ -0.17 0.00 0.84 0.16 

ҙ ῀ַ̂ᾝ̃ 0.01 0.07 0.40 0.20 

̔ қ ᶫ  

Ὲ Һҙץ ῒז ҙ ῀Ҍΐ ̆

ꜚ Ȃ2019 ̆ Ὲ ҙ ᵣ ֟ ֟ 0.84

ַᾝ̆ ҙ≠ ᾟȂ Ὲ ≠ 0.44ַᾝ̆ Ҋ

97.23%Ȃ Һҙ ҙ Ҍᶃ ̆2019 Ὲ ֟  ֟

№≢ҹ 2.01% 0.34%̆ ҉ Ҋ ̆Ὲ ֟ ≠ ⱬ Ȃ 

2020 ҉ ̆ Ὲ ҙ ῀ 17.77ַᾝ̆ Ҋ 18.88%̕

҉ ̆p ҙⱵ ῀ ≠ Ҋ

̆ Ὲ Ԏ 1.79ַᾝ̆ ҉ ̆ᵖҙⱵḱ ׅ ҳ

ⱬȂ 

Ѓ4Є ↔/  

Ὲ ᵬ Ҋ₃ץ ̔̂ 1 ῃ̃ ȁ

ȁ ȁӠ ץ ҹҺ

ҙⱵ̂̕ 2̃ ҙⱵ ̂̕ 3̃ ᶷ ̆

֟ҙ Ȃ 

2020 ̆ Ὲ Ḡ ῃ ╠ Ҋ̆

̆ ̆ ԍ № ̆Ὲ

Ȃ Ὲ ᶭ ḠҙⱵ ⱴ̆ ץ

ҙ ҹҺ ḠҙⱵȂῈ ⱬ ҙⱵ ≠̆

ҙ ̆ ᶫ ṿ ⱵȂ 
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2019 9

2019 2

 

1. ֥ ῗ ғ῎  

Ѓ1Є ֥ ῗ  

ҹԅ ̆ Ὲ қȁ └

ֲᵥ ץ₣ ‗

Ҭ ῃ Ὲ ֤ ᴑҙ Ὲ ̂ ľ Ŀ Ȃ̃

̆ᵥ ȁ ₣ ῒ Ὲ 134,273,101 ᴍ̂ Ὲ

5%̃̆ ᴆȁҌ ῒ ҉ ᴍ

451,157,617 ᴍ̂ Ὲ 16.8%̃ ‗ Ȃ2019

9 30 ̆ ̆ ‗ Ȃ 

2020 6 ̆ Ὲ 5% ̆ ‗ ᶛ

ҹ 21.80%̕ Ҭ Ҋ Ὲ 5% ̆

ҹ ѿ └ֲ └Ҋ ѿ ꜚֲ̆ ҹῈ

қ̆ Ҭ ҹῈ қ̆Ὲ └ֲҹ Ȃ

Ὲ ѿȂ 

2020 10 20 ̆ Ὲ ѿ қᵥ ῒѿ ꜚֲ ₣

Ὲ ᴍ 1,019,097,051 ̆ ᶛҹ 37.95%̆ ‗ ᶛҹ

21.15%Ȃ ̆ Ṣ ̆ᵥ ꜚ⁞ Ὲ

31,495,690 ̆ᵥ ȁ ₣ Ὲ ῃ ‟ ץ №

Ṝ‟ ̆ғ ֲ ѿ ꜚ ̆ Ὲ

֟ ֟ Ҍ≠ Ȃ 

Ѓ2Є Ӏ ῗ ῗ ֢  

῏׆ ֜ ̆ Ὲ ῏ ֜ Һ ᵣ ҹ ῏ ֜ ץ̆

қҹῈ ᶫ Ḡ Ḥ ȂῒҬῈ ҍ῏ Ⱶȁ

ȁ ᶫ ꞋⱵ῏ ֜ ̆ ғ ҈

̆Ҍ Ὲ Ȃ2019 7 ̆Ὲ

IT֟ҙ A 103 ⱲῈ ץ 6.48ַᾝ ֜ ᴇ Ҭ ̆

ԍ ⌠ Ȃ 

῏ Ḡ ̆ Ὲ қ Ὲ Ḡ ḤȂ 2020 6 ̆
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Ҭ Ὲ Ḡᵩ ҹ 68.00ַᾝ̆ᵥ ȁ ₣ Ὲ ᶫ Ḡ

3.05ַᾝȂ ̆Ὲ ᴑҙ ḠȂ 

Ѓ3Є ̓́  

Ὲ ȇῈ Ȉȁȇ ├ Ȉȁȇ҉ Ὲ ‰↕Ȉ ȇῈ Ȉ

῏ ᴆ Ҍ̆ Ὲ ֲ ̆ ╠ ԅ

ⱬ ȁ‗ ȁ ҍ ӊ ȁ ᵬȁ └

ֲ Ȃ Ҭ қ ᴪȁ Ԋᴪ Ԋ ᵬ₮‗ ̆

֜ Ȃ 

Ὲ ԍ 2020 2 ḱ ȇῈ Ȉ̆ Ὲ қᴪȁ Ԋᴪ

Ԋᴪ̆ Ԋᴪ 9 Ԋ ̆ Ԋ 1 ̆◐ Ԋ 1 ̆ Ԋ 3

̕ Ԋᴪ 3 Ԋ ̆ ԊᴪҺ 1ֲ̆ῒҬ ף Ԋ 1 ȂῈ

ԊᴪҊ ᴪ̆ ȁ ҍ ῏Ғ ̆

Ғ ᴪ ῃ Ԋ ̆ῒҬ ᴪȁ ᴪȁ ҍ

ᴪҬ Ԋ ᴋ ֲ̆ ᴪ ֲҹᴪ Ғҙֲ

̕Ғ ᴪ Ԋᴪ ̆ᶭ Ὲ Ԋᴪ ȂῈ ΐ

ҙⱵᵣ Һ ⱬ Ὲ̆ Ԋᴪȁ Ԋᴪ

Ḡ ᵬȂ 

Ὲ Έ Ԋᴪ Ԋᴪ ԍ 2019 8 28 ̆Ὲ

Ԋ ̆Ὲ ҂ Ԋᴪ Ԋᴪ ҽԍ 10 28 Ὲ

2019 ҈ ҳ қ ᴪ Ȃ ֲ Ὲ̆ ֲ

̆ 2019 ∆ 5,244ֲ⁞ 3,388ֲȂ 

2.  

Ѓ1Є /  

Ὲ ҙⱵ ԅῤ Ȃ

̆Ὲ ԅᴨ ̆ ֲⱬ ȁ

Ⱶ ⱳ ҉ ѿ ̆ Ḡ ҙⱵ ᵬ ҉̆

⅞└ ȁ ȁ ꞉ ҉ ѿ ȁ№ Ȃ

ԋȂ 

Ѓ2Є ” ┼ғ ┼ 

ҹ ̆ └ ̆ Ὲ ῏ ҉ ↕

̆ ԅѿ ↓ῤ └ ᵣ ̆ ԅ ȁ Ḡ Ὲ

Ȃ 

̆ Ὲ қ ᴪȁ Ԋᴪҹ ‗ ̆

ԊᴪҊ Ғҙ ᴪҹῈ Ԋᴪ Ғ Ԋ ̆ ȁ
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№ ̆ҹ‗ ᶫ ȂῈ Ԋᴪȁ қ

ᴪ ῒ ῤ̆ Ὲ Ạ₮‗ Ȃ 

Ḡ ̆ Ὲ Ḡ Ԋᴪ қ ᴪ

ȂῈ ҹ῏ ֲ ᶫ Ḡ ̆Ҍ ̆ Ԋᴪ

֜ қ ᴪ ȂῈ Ḡ ᶫ Ḡ ҹ̕ῒ Ὲ

ȁ Ὲ ᶫ Ḡ̆ Ὲ ȁ Ὲ ῒז қ ₮

ᶛ ᶫ Ḡ Ḡ └ Ȃ 

Ὲ ̆ Ὲ Һ ҍ Ὲ қ ᴪȁ Ԋᴪ

Ԋᴪ ῒ ȁ ȁ ҍ ̕ Ὲ ѿ ̆

ᶏ ֟ ȁ ֲԊ ȁ ‗ ̆ ‗ ȁ

ȁ֟ ԊⱵ ̆ └ ׆̆

Ⱶȁֲⱬ ᴑҙ Ȃ 

Ѓ3Є  

Ⱶ ̆ Ὲ Ҭ Ȃ ̆

ᶏ ⅞҉ Ⱶ Ҭ ̆ ‰ ̆ Ⱶ Ҭ

ט Ȃ ̆ҹḠ ̆Ὲ ҍ Ԋҙ

Ȃ 

Ὲ ҉̆ΐᵣ №ҹ ⅞└ Ὲ ȂῒҬ

⅞ ⅞Ҭ̆Ὲ ᵬ ῃ ⅞̆

’ ҉ ꜚ ῃ ⅞̆ ԍ ҉ ‰

⅞Ȃ Ὲ Ὲ ѿ ̆ Ὲ Ⱳ̆׆ҙⱵ ≢

̆ Ὲ Ḥ ҙⱵ̂ ̃ Ὲ Ⱳ Ȃ 

Ѓ4Є Ғ ҿ  

2019 2 12 ̆ Ὲ ├ľ18қ CP002Ŀ

ᾫט ̆ᵖῈ ט ṽ├≠ ̆ ᶏ ṽ├ԍ 2 13

ᾫטȂ2019 ץ ̆ Ὲ ễ ̆ ╠

ễ Ȃ Ὲ ᶫ ȇᴑҙḤ Ȉ̆ 2020 10 13 ̆Ὲ

Ḥ ҹ ̆ Ḥ Ҭ 7 ῏ Ȃ 2020

10 19 ̆ Ὲ Ҭ Ḡ֟ҙ Ὲ Ḥ ҹ ̆

Ḥ Ҭ 9 Ҍ Ȃ 2020 10 20 ̆ Ὲ ҉

Ὲ Ḥ ҹ ̆ Ḥ 3 Ҍ

Ȃ 2020 10 19 Ὲ̆ ễ ט ҙ ᾫ

0.90ַᾝȂ 
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ꜙ 

 

1. ғ  

Ḥᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2017~2018 Ⱶ

ԅ ̆ 2017 Ⱶ ₮ΐԅ ‰ Ḡ ̆ 2018

Ⱶ ₮ΐԅ ľҍ ῏ Ҍ Ŀ Ḡ

Ȃ2018 Ҭ Ḡ Һ ῤ

ҹ ľ̔ ױ Ⱶ ᶏ ῏ ̆ ļԋȁ Ⱶ └ 2ȁ

Ľ ̆қ 2018 ꜚ ѿ ̆

ῒễṽ ⱬҊ Ȃ ֓Ԋ ’̆ ļԋȁ Ⱶ └ 2ȁ

Ľ ῒזԊ ̆ қ ⱬ֟

Ҍ Ȃ Ԋ Ҍ ĿȂ ᴪ ԊⱵ

̂ ᴩ̃ Ὲ 2019 Ⱶ ԅ ̆ ₮ΐԅ ‰

Ḡ Ȃ 

Ὲ 2019 1 1 2017 ḱ ȇᴑҙᴪ ‰↕

22 - ΐ Ȉȁȇᴑҙᴪ ‰↕ 23 - ֟ Ȉȁȇᴑ

ҙᴪ ‰↕ 24 - ᴪ Ȉ ȇᴑҙᴪ ‰↕ 37 - ΐ↓ ȈȂ

2019 6 10 ̆Ὲ 2019 ḱ ȇᴑҙᴪ ‰↕ 7

- ֟֜ Ȉ̕ 2019 6 17 2019 ḱ ȇᴑ

ҙᴪ ‰↕ 12 -ṽⱵ ȈȂ ̆Ὲ Һ ᴪ ᵀ Ȃ 

2019 ̆ Ὲ ῀ Ὲ ῍ 25 Ȃ2019 ̆Ὲ

Ҭ Ҧ └ ̕ Ὲ қ

Ὲ ̕ Ὲ 2 ̆№≢ҹ қ Ὲ

қ Ὲ Ȃ 
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2.  

Ѓ1Є ꜙ  

 13.  ῎ ꜙ ꜠  שׂ

 

̔ қ ᶫ └ 

Ὲ ҙΐ ȁ ̆

̆ ԍ ҙȂ ̆ ҙⱵ ̆

Ὲ ̆ ṽ Ⱶ Ȃ2017~2019

̆Ὲ ṽ №≢ҹ 237.44ַᾝȁ291.84ַᾝ 311.22ַᾝ̕

֟ ṽ №≢ҹ 67.62%ȁ69.33% 71.04%Ȃ2020 6 ̆Ὲ ֟ ṽ

ҹ 69.91%̆ ṽ Ȃ 

Ὲ Һ ᾟ ⱬ̆2019 Ὲ ̆ⱴ

ӊ 2018 ≠№ № ≠ ⁞ 2.52ַᾝ̆ Ὲ

126.89ַᾝ̆ Ҋ 1.70%Ȃ Ὲ ↨ ṽⱵᵩ ∆

ⱴ̆ ↨ ṽⱵ ҉ Ҋ 16.95 ҩ №

103.51%̆ Ḡ Ẓ Ȃ2020 10 ̆Ὲ Ὲ ᴨᾢ Ҭ

ᴪ ‰ ̆ ‰Ὲ Ὲ Ҍ 3,000҆ ᴨᾢ ̆

‰ӊ 6ҩ ῤ ғҌ ԍ 1,500҆ ̆ῒᵩ ‰

ӊ 24ҩ ῤ Ȃ ᴨᾢ ѿ Ὲ ⱬ̆

Ὲ ̆ᵖ Ҍ Ȃ 

Ѓ2Є ẃꜙ  

 14.  ῎ ẃꜙ ẃꜙ 
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ṽⱵ 2015  2016  2017  2018  2019  
2020 ҉

 

↨ ṽⱵַ̂ᾝ̃ 60.96 74.06 112.12 107.16 122.58 143.77 

ט ַ̂ᾝ̃ 34.62 49.14 86.10 120.18 126.95 121.77 

/ ṽַ̂ᾝ  ̃ 2.97 10.48 25.98 26.19 25.41 24.88 

ῒז ט 12ַ̂ᾝ̃ 9.01 5.83 4.82 25.87 22.95 12.08 

↨ ṽⱵ ̂%̃ 53.97 50.84 47.22 36.72 39.39 45.83 

ט ̂%̃ 30.65 33.73 36.26 41.18 40.79 38.82 

̂%̃ 2.63 7.19 10.94 8.98 8.16 7.93 

ῒז ט ̂%̃ 7.98 4.00 2.03 8.86 7.37 3.85 

̔ қ ᶫ └ 

ṽⱵ׆ ̆ Ὲ ṽⱵ ̆ᵖ 2019 ץ

Ȃ2019 ̆Ὲ ꜚ ṽ ṽ Ҭ ҹ 83.87%̆ ҉

Ҋ 9.13ҩ № Ȃᵄ Ὲ ̆Ὲ Һ ṽⱵ

≠ ҉ Ḥ ⱬ̆ Ὲ ṽⱵҺ

Ҭԍ↨ ṽⱵ ט ̆2019 ҉ ṽ ᶛҹ

80.18%Ȃ 

2018 ץ ̆ Ὲ ṽⱵ Ҭ⌠ ̆Ὲ

қṢ ȁ ῀ қ ῒז ꜚ ̆ ↨

ṽⱵ Ҋ זῒ̆ל ט ҉ Ȃ2019

̆ Ҭ Ὲ ᶫ ꜚ ̆ Ὲ ↨ ṽⱵ

҉ ⱴȂ2019 Ὲ̆ ט 5.64% 126.95ַᾝ̆

Һ ҹ ט ȁ ꞋⱵ ̕ ᵩ ҹ 25.41ַᾝ̆ ҉

̆Һ ҹ Ȃῒז ט ᵩ ҹ 22.95ַᾝ̆

Һ ҹῈ ҹ ꜚ ⱬ Ṣ ȁ ט ט ̆

ῒҬṢ ᵩ ҹ 17.33ַᾝ̕ ҉ Ҋ 11.28%̆Һ Ὲ ễ

ֲᵥ ȁ ₣Ṣ Ṣ Ȃ 

2020 6 ̆ Ὲ ṽ ҹ 313.71ַᾝ̆ ҉ ̕ᵖ

ṽⱵ ѿ ̆ ꜚ ṽ ṽ Ҭ ҉ Ҋ 10.60

ҩ № 73.27%Ȃ ̆Ὲ ῒז ט ҹ 12.08ַᾝ̆ ҉ Ҋ

47.35%Ȃ 

Ѓ3Є − ẃꜙ 

 15.  ῎ − ẃꜙ Ѓ ᵣЕֽᾣЄ 

↨ ṽⱵ  2015  2016  2017  2018  2019  
2020 ҉

 

↨ ṽⱵ  45.34 38.18 88.26 87.99 73.09 60.69 

ῒҬ̔ Ṣ  20.06 12.36 22.31 29.47 65.43 45.54 

ט  7.43 12.91 26.61 8.20 2.55 1.33 

 
12 ľῒז ט ĿҌ ≠ט ȁ ט ≠Ȃ 
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↨ ṽⱵ  2015  2016  2017  2018  2019  
2020 ҉

 

ט ṽ├ 11.00 -- 32.00 37.00 -- -- 

ѿ ῤ⌠ ꜚ ṽ 5.67 11.97 5.89 11.34 5.11 13.82 

ῒז ↨ ṽⱵ 1.19 0.94 1.45 1.98 -- -- 

Ҭ ↨ ṽⱵ  15.62 35.89 23.86 19.17 49.49 83.08 

ῒҬ̔ Ṣ  0.68 8.53 2.00 7.22 28.10 73.09 

 ṽ├ 14.94 27.36 21.86 11.94 21.39 9.99ט

̔ қ ᶫ  

Ὲ ṽⱵ Һ ҹ Ὲ ṽ├̆ᵄ ṽ├ Ҭ⌠

̆Ὲ ⱴҬ ṽⱵ ̆ṽⱵ ̆

҉ⱴ Ȃ 2020 6 Ὲ̆ ↨ ṽⱵ Ҭ ↨

ṽⱵᵩ №≢ҹ 60.69ַᾝ 83.08ַᾝ̆ ↨ ṽⱵ Ҭ №≢ҹ

42.21% 57.79%Ȃ 

Ὲ ↨ ṽⱵҺ Ṣ ȁѿ ῤ⌠ ꜚ ṽ ט

Ȃ2019 ̆ Ṣ ᵩ ҹ 65.43ַᾝ̆ ҉ ⱴ 35.97ַ

ᾝȂѿ ῤ⌠ ꜚ ṽ ᵩ ҹ 5.11ַᾝ̆ῒҬѿ ῤ⌠

Ṣ ҹ 2.45ַᾝ̆ѿ ῤ⌠ ├ṽט 2.65ַᾝȂ ט ᵩ ҹ

2.55ַᾝ̆ Ҋ 68.83%̆ Һ Ὲ ט ᾫ ΐ ⁞

ȂῈ Ҭ ↨ ṽⱵҹ Ṣ ├ṽט 2̆019 ҉ ᵩ

№≢ҹ 28.10ַᾝ 21.39ַᾝȂ Ṣ Ҭ Ṣ ᵩ ҹ 17.27ַᾝ̆

Ḥ Ṣ ᵩ ҹ 9.60ַᾝȂ 

2020 6 ̆ Ὲ ↨ ṽⱵᵩ ҹ 143.77ַᾝ̆ ∆ 17.28%̆

Һ Ὲ Ṣ ⱴ Ȃΐᵣ ̆ Ṣ ∆⁞ 19.89

ַᾝ ѿ̕ ῤ⌠ ꜚ ṽ ∆ ⱴ 8.71ַᾝ Һ̆ ľ19қ 01Ŀȁ

ľ19қ 02Ŀ№≢ ԍ 2021 1 2 ⌠ ̆ṽ├ № ̕ Ṣ

∆ ⱴ 44.99ַᾝ̆Һ Ὲ Ṣ ̕ ṽט

├ ∆⁞ 11.40ַᾝ̆ №ṽ├⌠ ץ ╠ ң ṽ├ № ѿ

ῤ⌠ ꜚ ṽ Ȃ 

2019 ץ ̆ Ὲ ̆ Ҭ Ὲ

ᶫ ꜚ ̆ Ὲ ⱴҬ ṽⱵ ṽⱵ ȂᵖῈ

ꜚ Һҙ ҙⱵ Ḡ ׅ ץ

̆ Ὲ ≠ ’֟ Ȃ 
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3.  

Ѓ1Є  

 16.  ῎ ‟ 

Һ  2015  2016  2017  2018  2019  
2020  

҉  

ҙ ̂ ̃ 873.38 691.92 522.49 796.95 1,404.79 -- 

ҙ ῀ ̂%̃ 80.35 82.16 67.85 69.24 57.80 85.96 

ҙⱵ  ַ̂ᾝ̃ 6.33 18.76 36.18 0.41 -11.56 -7.71 

ῒז  ַ̂ᾝ̃ -2.65 -3.08 -6.95 0.10 -1.71 -1.86 

֟  ַ̂ᾝ  ̃ 3.68 15.68 29.24 0.51 -13.27 -9.57 

EBITDÂַᾝ̃ 10.13 20.57 31.11 26.28 10.55 -- 

EBITDA/↨ ṽⱵ̂Ṑ̃ 0.19 0.30 0.33 0.24 0.09 -- 

EBITDA/ῃ ≠ ₮̂Ṑ̃ 4.18 6.53 8.12 4.25 1.26 -- 

̔ қ ᶫ  

̔ҙⱵ  ╧ ľῒזĿ  ̕

ῒז  ҬľῒזĿ 

Ȃ 

ȁ ̆ Ὲ

ҙ ̆ѿ ҹ 2~3 Ȃ2018 ץ ̆Ὲ ҙⱵ ̆

̆Ὲ Ҋ ̆2019 ҙ

1,404.79 Ȃ2019 Ὲ ⱴ ҍ ⱬ ̆ᵖ╠҈

Ả ̆ҙⱵ ⁞ ̆ ҙ ῀ ҉ Ҋ 11.44ҩ

№ 57.80%̆ ῀ Ȃ 

2019 ̆ Ὲ ̆ᵖ ט ᶛ

̆ ꜚ  ₮ 13.27ַᾝȂΐᵣ ̆ Ὲ ҙ

῀Ҋ ̆ ⁞ ̆ ȁ ᶫꞋⱵ ⌠ Ҋ

48.92%Ȃ ̆Ὲ ᶫ ט ⁞ ̆ ט ԍ

ᵝҹ 76.46%̆ ֲ ȁ ₮Ҋ ̆

ꜚ ₮ Ҋ 36.29%Ȃ 

Ὲ EBITDA Һ ≠ 2̆019 Ὲ ≠ Ҋ

EBITDA Ҋ 59.85% 10.55ַᾝȂ Ὲ̆ EBITDA Һ

↓῀ Ⱶ ≠ ₮ ֟ ҉̆ ң №≢ҹ 74.30%

11.25%Ȃ ̆Ὲ ↨ ṽⱵ ≠ ₮ ̆EBITDA

≠ ₮ ↨ ṽⱵ Ḡ ⱬ ̆№≢ҹ 1.26Ṑ 0.09ṐȂ 
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Ѓ2Є  

 17.  ῎ ‟Ѓ ᵣЕֽᾣЄ 

Һ  2015  2016  2017  2018  2019  
2020  

҉  

ҍ ט ῀  -12.84 -22.49 -40.81 -25.91 -1.15 -4.57 

ҍ ֟ȁ ֟ ῒז

֟  ῀  
-1.20 -3.44 -4.30 -9.96 -4.95 -3.44 

ῒז   -2.32 -0.52 0.00 -0.01 -0.10 -0.01 

֟   -16.37 -26.44 -45.11 -35.89 -6.20 -8.01 

̔ қ ᶫ  

ᵄ Ҭ PPP ̆ Ὲ SPVῈ ₮

̆ Ὲ ҹ ̆ ̆ ҈ Ὲ

ꜚ  ₮Ȃ ╠̆Ὲ Ḡ ῀ ׅ

̆ ׅ ѿ Ȃ 

2018 ץ ̆ Ὲ ԍ ꜚ PPP ̆

֟ ⅞̆ ꜚ  ₮ ̆2019 6.20ַᾝȂ

ῒҬҍҺҙ ῏  ҹ-1.15ַᾝ̆Һ ҹ SPVῈ

₮ 4.34ַᾝ̆ ט  1.12ַᾝ̆ Ὲ ⌠  3.44

ַᾝȂ ̆Ὲ ҍ ֟ȁ ֟ ῒז ֟ 

₮ 4.95ַᾝ Һ̆ ҹ IT֟ҙ A 103 ⌠ 6.48ַᾝ̆

Ḡ PPP ₮ 7.62ַᾝȂ 

Ѓ3Є  

 18.  ῎ ‟Ѓ ᵣЕֽᾣЄ 

Һ  2015  2016  2017  2018  2019  
2020  

҉  

  -0.67 9.83 -0.30 -0.63 -0.26 0.13 

ṽⱵ   7.74 0.70 16.41 22.26 19.48 17.75 

ῒҬ̔ ≠ ₮ 1.97 2.91 3.03 5.06 6.90 4.60 

֟   7.07 10.53 16.11 21.64 19.23 17.88 

̔ қ ᶫ  

̆ Ὲ ̆Ὲ Һ Ṣ ȁ

ṽ├ ṽⱵ Ȃ2019 ̆Ὲ

ꜚ  ῀ 19.23ַᾝ ῒ̆Ҭ Ṣ  ⱴ ҹ 24.48ַᾝȁ ṽ├

 ҹ 0.46ַᾝ̆ ῒז  -5.72ַᾝȂ 

2020 ҉ ̆ Ὲ ꜚ  ₮ 9.57ַᾝ̆Һ

⁞ Ȃ ̆Ὲ ꜚ  ₮ 8.01ַᾝ̆ ҉

ⱴ̆Һ Ὲ ץ 4.50ַᾝ ᴇ 75.00% ץ̆

PPP ₮ Ȃ ̆Ὲ ⱴҬ
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ṽⱵ ̆ ꜚ  ῀ 17.88ַᾝȂ 

4. ֥  

 19.  ῎ Ӏ ֥ ⅎ ‟ 

Һ  2015  2016  2017  2018  2019  
2020 ҉

 

ꜚ ַ֟̂ᾝ̆ ֟Ҭ ̃ 
144.33 173.03 240.11 267.99 278.17 279.54 

81.56% 72.08% 68.38% 63.67% 63.49% 62.29% 

ῒҬ̔ ַ֟̂ᾝ̃ 28.36 28.69 35.30 20.19 13.09 12.15 

ַ̂ᾝ̃ 37.89 51.24 74.71 89.79 96.50 92.32 

ַ֟̂ᾝ̃ 70.40 87.83 124.33 149.94 160.11 165.07 

ꜚ ַ֟̂ᾝ̆ ֟Ҭ  ̃
32.63 67.03 111.04 152.93 159.94 169.20 

18.44% 27.92% 31.62% 36.33% 36.51% 37.71% 

ῒҬ̔ ַ֟̂ᾝ̃ 8.52 8.83 9.30 17.63 11.96 12.63 

ַ֟̂ᾝ̃ 0.82 5.39 5.92 5.61 7.38 7.14 

ַ̂ᾝ̃ 14.90 21.18 16.72 20.90 16.94 20.27 

ῒז ꜚ ַ֟̂ᾝ̃ 5.24 26.43 69.08 93.21 26.00 28.10 

ῒז ꜚ ַ֟̂ᾝ  ̃ -- -- -- -- 83.24 84.40 

ῃ ֟ ַ̂ᾝ̃ 8.46 23.47 14.67 48.46 63.28 33.17 

ᵩ ַ̂ᾝ̃ 1.33 10.76 2.18 15.32 24.69 17.06 

֟ ᵩ / ֟̂%̃ 4.78 9.77 4.18 11.51 14.44 7.39 

̔ қ ᶫ  

̔ ֟= ᵩ + ֜ ֟ᵩ + ᾫ  

ᵩ Ȃ 

Ὲ ֟ Ḡ ̆ᵖ Ȃ2019 ̆Ὲ

֟ ҹ 438.12ַᾝ̆ ҉ 4.08%̆ ҉ Ҋ 15.79ҩ

№ Ȃ ҙ ‗ ԅῈ ץ ꜚ ֟ҹҺ̆p ῒ PPPҙⱵ Ҋ SPVῈ

Ҍ ⱴ Ḡ ̆ ꜚ ֟ ᵣ Ҋ

Ȃ2019ל Ὲ ⁞ ̆ ꜚ ֟ ֟ ҹ 63.49%̆

∆ Ҍ Ȃ 

2019 ̆ Ὲ ꜚ ֟ 278.17ַᾝ̆ῒҬ ֟ȁ

ꜚ ֟Ҭ №≢ҹ 4.70%ȁ34.69% 57.56%Ȃ ֟Ҭ

ҹ҉ץ98% ̆ Ҋ 36.12% 12.84ַᾝ̆ῒҬ

5.38ַᾝ̆ Ҭ 2.49ַᾝҹ Ғ ̆

Ὲ ꜚ ̆ ꜚ ᶭ Ҍ Ȃ Һ ҹ

֟ȁ ֟̕ῒҬ ֟ҹ

≠ ҍ ᴇ ᵩ ̆

ᵩ ҹ 157.50ַᾝ̆ ᴇ‰ 1.16ַᾝȂ Һ ҹ

̆ ‰ 16.66ַᾝ̆Һ ҹ

Ḥ ̆ ᴇṿҹ 96.50ַᾝȂ׆ ̆

ᵩ ѿ ῤץ ҹ 29.40%ȁ1-2 ҹ 36.03%ȁ2-3
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ҹ 20.58%ȁ3 ҉ץ ҹ 13.99%̆ ҉ ̆

’ҌᶃȂ 

2019 ̆ Ὲ ꜚ ֟ҹ 159.94ַᾝ̆Һ ῒז ꜚ

֟ȁῒז ꜚ ֟ȁ ֟ ̆҉ ꜚ ֟Ҭ

ҹ 86.37%Ȃῒז ꜚ ֟ ᵩ ҹ 83.24ַᾝ̆ Ὲ

ΐ‰↕ PPP № ῒז ꜚ ֟ ῒז

ꜚ ֟ Ȃῒז ꜚ ֟Һ ҹῈ PPP ῀̆

ᵩ ҹ26.00ַ ᾝ̆ ҉ 95.94%Ȃ ֟ ᴇṿҹ11.96

ַᾝ̆ ҉ Ҋ 32.17%̆Һ Ὲ ⱲῈ ̆ ⁞ ң

Ḡ Ὲ ȂῈ ̆ ᵩ ҹ

18.94ַᾝ̆ ң Ὲ ∆⁞ 3.22ַᾝ̕

⁞ṿ‰ 1.99ַᾝ̆ ⁞ṿ‰ 0.73ַᾝ̆

⁞ṿ‰ 1.59ַᾝȂ 

2020 6 ̆ Ὲ ֟ ҹ 448.74ַᾝ̆ ∆ ̆ ֟

∆ Ҍ ȂῒҬ ṿҹ 20.27ַᾝ̆ ∆ ⱴ 3.32ַ

ᾝ̆ Ȃ Ὲ

̆ ⁞ṿ ̆ Ὲ ֞ ҳ Ȃ 

 20.  2017 װ ῎ ẅӀ  ꜠ ‟Ѓ ᵣЕֽᾣЄ 

Ὲ  

2017  2018  2019  
2020  

҉  

ⱴ ⁞  ⱴ ⁞  ⱴ ⁞  ⱴ ⁞  

ḠῬ Ὲ  
-- 

 
12.75 -- -- -- -- -- -- 

Ҭ ᵣ Ὲ  -- -- -- -- -- 1.07 -- -- 

Ӝ Ḡ Ὲ  2.06 -- -- -- -- -- -- -- 

Ὲ  5.65 -- -- -- -- -- -- -- 

Ὲ  -- -- 3.29 -- -- -- -- -- 

ҙ Ὲ  -- -- 2.02 2.02 -- -- -- -- 

Ὲ  -- -- 2.15 -- -- 2.15 3.32 -- 

 7.71 12.75 7.46 2.02 -- 3.22 3.32 -- 

̔ қ ᶫ  

Ὲ ֟ Һ ҹṢ ֟ №Ḡ ̆2018 ץ Ὲ

̆Ὲ Ὲ ῒז ꜚ ֟ Ṣ

Ḥ̆ ֟ ̆2019 63.28ַᾝȂ 2020 6

̆Ὲ ֟ ᴇṿҹ 33.17ַᾝ̆  ֟ 24.56%̕

҉ Ҋ Һ Ὲ Ȃ ᵣ ̆Ὲ ֟

̆ ῒ ֟ ꜚ Ῥ ⱬ֟ Ҍ≠ Ȃ 
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 21.  ῎ ֥ ‟Ѓ ᵣЕҌᾣЄ 

 
ᴇṿ 

 
2019  2020 6  

 53,828.47 42,033.04 ȁḤ ȁḠ₱ȁṢ Ḡ  

֟ 45,493.00 56,102.60 

Ṣ  

֟ 687.92 12,876.60 

 21,881.59 12,756.37 

ῒז ꜚ ֟ -- 52,956.00 

ῒז ꜚ ֟ 172,055.69 129,167.18 

Ὲ  338,826.03 25,802.02 

 -- 8.20 

 632,772.72 331,702.02 -- 

̔ қ ᶫ  

5. ꜠ /  

 22.  ῎ ֥ ꜠  

Һ  2015  2016  2017  2018  2019  
2020 ҉

 

ꜚ ̂%̃ 148.99 158.65 112.76 98.74 106.57 121.61 

̂%̃ 29.27 26.30 16.58 7.44 5.01 5.29 

↨ ṽⱵ ̂%  ̃ 62.54 75.14 39.99 22.94 17.91 20.03 

̔ қ ᶫ  

2019 ץ ̆ᵄ Ὲ ṽⱵ Ҭ⌠ ṽ ễ̆ט

ꜚ ṽ Ҋ ̆ ꜚ ҉ ҉ 7.82 ҩ №

106.57%ȂᵖῈ ̆ ֟ ꜚ ṽ Ḡ

Ȃ2020 ҉ ̆Ὲ ⱴ ⱬ ̆ ↨ ṽⱵ

Ҋ ̆ ↨ ṽⱵ ҉ ⱴȂ 

6. ῎ ꜙ  

Ὲ ҺҙҺ Һᵣ Ҭ Ὲ ̆Ὲ ץ֞ Ὲ

ҹҺȂ2019 ̆ Ὲ ᵩ ҹ 9.28ַᾝ̆

72.28%ȂῈ ṽⱵ֞ Ҭԍ Ὲ ̆ Ὲ ↨ ṽⱵҹ 109.74ַ

ᾝ̆ 89.52%Ȃ2019 ̆ Ὲ ҙ ῀ 52.29ַᾝ̆

≠ 4.95ַᾝ̆  -7.08ַᾝ̆ ꜚ 

3.84ַᾝ̆ ꜚ  2.12ַᾝȂ ̆ҹ ῤ Ὲ

ⱬ̆2019 Ὲ ҹ Ὲ ᶫ Ḡ ҹ 14.55ַᾝ̆

Ḡᵩ ҹ 10.23ַᾝ̆ Ὲ  ֟ 9.15%Ȃ 
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1.  

Ὲ Ὲ ֤ Ὲ ȁ қ

Ὲ ᾧ ȂῈ Ҋ Ὲ Ҭ Ḡȁ

҉ ȁқ ≠ ȁ ֤қ Ὲ ȁ ȁ ֤

ῐ Ḡ Ὲ ҹ ᴑҙ֣̆ 15% ᴨ Ȃ

Ὲ Ҋ ҹ ᴑҙ֣̆ 15% ᴨ Ȃ2015

7 1 Ҋ Ὲ  ╕ Ὲ ̂ ľ Ŀ̃

ȁ ꞋⱵ ῀ ṿ 70% ̆

ҙȁ ȁ ≠ ֟ ṿ 30%

ᴨ ̕ ῀ ṿ

70% ᴨ ȁ ≠ ֟ ṿ 50% ᴨ

Ȃ ҙ ᵄ ֟ ᾧ ṿ ̕ ȁ Ӝ Ԋ׆

ᴆ Ḡ ̆ ѿ ֟ ῀

̆ ѿ ҈ ᾧ ᴑҙ ̆ Έ ⁞ ᴑҙ

Ȃ 

2. ҡ  

Ὲ қҹ ̆ қҹ Ҭ ̆ └ֲ

ҹ ̆ қ ҹῈ ᶫѿ ҙⱵ Ȃ2019 9

̆Ὲ ̆ Ҭ ҹῈ ᶫ ꜚ

ץ ҙⱵ Ȃ 

2019 ̆ Ҭ ֟ ҹ 1,857.72ַ

ᾝ ̆ ֟ҹ 489.71ַᾝ ῒ̆Ҭ ԍ Ὲ ҹ 353.49ַᾝ 2̕019

Ҭ ҙ ῀ 199.43ַᾝ̆ ≠ 15.39ַᾝ̆ῒ

Ҭ ԍ Ὲ ≠ ҹ 6.19ַᾝ 2̕019 ̆ Ҭ ꜚ

 ₮ 81.60ַᾝȂ 

3.  

2020 9 ̆ Ὲ Ὲ Ḥ

125.49ַ ᾝ ῒ̆Ҭ ᶏ Ḥ ҹ 42.29ַᾝ̆ ᶏ Ḥ ҹ 83.20

ַᾝȂ 

 23.  Ḫ  

≢ Ḥ 
 

≠  
ⱴ ᴆ/ Ḥ

 

ῃ ַ̂ᾝ̃ 125.49 42.29 3.85%~6.00% Ḡ ȁ ȁ  

ῒҬ̔ ַ̂ᾝ̃ 6.00 6.00 -- Ḡ  

῾Ҭ ֜ԓ ҙ ַ̂ᾝ  ̃ 19.49 1.42 -- Ḥ +Ḡ  
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≢ Ḥ 
 

≠  
ⱴ ᴆ/ Ḥ

 

ῒҬ̔ ̂%̃ 20.31 17.54 -- -- 

̔ қ ᶫ ̂ 2020 9 30 ̃ 

ẃ Ḫ ⅎ  

1. ẃ║  

ṽ├ ҹ 5 ̆ 3 ֲ ≠

Ȃ 

ֲ ‗ ṽ├ 3 ṽ├ 2

≠ ̕ Ὲ ≠ ֲ ҉ ≠ ̆Ӟ Ҋ

≠ Ȃ ֲ ԍ 3ҩ ט ╠ 20ҩ֜ ̆ ֜

ץ ֜ ῒז ῏ԍ ṽ├ ≠ ץ

Ὲ Ȃ ֲ ᶏ ṽ├ ≠ ̆↕ ṽ

├ ≠ ׅ ≠ Ҍ Ȃ 

ֲ ₮῏ԍ ṽ├ ≠ Ὲ ̆

ṽ├ 3ҩ ט ṽ├ῃ

№ ֲȂ ֲ ֜ ├ ῏ҙⱵ ↕

ט ᵬȂ 

2. Ḫ  

ṽ├ Ҭ ᶫῃ ᴆҌ ᴋḠ Ḡ̆

ѿ ԅ ṽ├ ῃ Ȃ 

Ҭ ԍ 2009 5 27 ̆ [2009]90 ȇ῏ԍ

֤ Ҭ ‗ Ȉ ‰̆ ₮

ץ̆ 10,000҆ᾝ ῒ ֤ҕ Ὲ Ὲ

100% ȁ ֤ Ὲ 100% ȁ ֤

ᴋῈ 100% ץ ֤ Ὲ Ὲ Ӝ

Ὲ ῃ ֟ ᵬҹ₮ ̆ Ύ ҹ 100ַᾝȂ 2020 6 ̆

Ҭ ҹ 100ַᾝ̆ ῃ Ȃ 

Ҭ ҹ ῃ └ᴑҙ̆ῃ қ └ֲ

ҹ Ҭ̆ ῒѿ Ὲ ⱬ Ȃ

Ҭ └ ԅ ῤ └ ̆

ҙⱵ ῤ ̆ Ḡ ꜚ ≠ Ȃ 

ᵬҹ Һ Һᵣ ֟

Һᵣ̆ Ҭ Һ ҙⱵ ȁ ҙ ȁ ֟ ȁ



 

33 

 

 
Brilliance Ratings 

ҙ ȁ Ⱶ ҩ ̆ҙⱵ ᾝ Ȃ2017-2019

̆ Ҭ №≢ ҙ ῀ 153.45ַᾝȁ158.00ַᾝ 199.43ַᾝ̆

≠ №≢ҹ 28.92%ȁ30.92% 31.47%Ȃ 

2019 ̆ Ҭ ֟ ҹ 1,857.72ַ

ᾝ ̆ ֟ҹ 489.71ַᾝ ῒ̆Ҭ ԍ Ὲ ҹ 353.49ַᾝȂ2019

Ҭ ҙ ῀ 199.43ַᾝ̆ ≠ 15.39ַᾝ̆ῒ

Ҭ ԍ Ὲ ≠ ҹ 6.19ַᾝȂ2019 ̆ Ҭ ꜚ

 ₮ 81.60ַᾝ̆ ꜚ  ₮ 71.30ַᾝ̆ ꜚ  ῀

190.31ַᾝȂ 

 

2019 9 ̆ ҹ Ὲ қ̆Ὲ └ֲ ҹ

ȂῈ ֲ ҹẫῃ̆ΐ ҙⱵᵣ Һ

ⱬȂ ̆Ὲ Ԋᴪ Ԋᴪ ҽ̆ ֲ ̆

Ὲ ᴨ Ȃ2019 2 Ὲ ᾫטṽ├≠ ̆

№ Ὲ Ṣ ễ ̆Ὲ ѿ Ȃ 

Ὲ ȁ Һҙ̆ ֟ҙ ᵈ

ҙⱵ̆ ҹҺ ḠҙⱵ ῀

Ὲ Ȃ2017 Ὲ ҙⱵ ̆p ╠ ῀ 2̕018 ץ Ὲ

ꜚ ̆ ῀Ҍ Ҍ ̆ Ḡ

₮ ץ ȁ ֟ ≠ Ҍ ̆Ὲ ≠

ⱬ Ҋ Ȃ2020 ҉ Ὲ Ԏ ̆ ╠Ὲ Ữ ᾟ

̆ᵖ ҙ ׅҺ ᶭ ԍῈ ⱬ

Ȃ 

̆ Ὲ ҙⱵ ȁҙⱵ

̆ ꜚ  ̆ ꜚ↨ ṽⱵ Ȃ ╠Ὲ

ṽ ̆↨ ṽⱵ ̆ ṽⱵ ̆ᵖῈ

’Ҍᶃ̆ ֟ ꜚ Ҍ ғ ̆ ֟ ṽⱵễט

Ȃ 
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῏Һ ҙⱵ ᵬ ̆ Ὲ ṽ

̂ Ὲ ṽ ⌠ ᾫט ̃ῤ̆ ῒ Ȃ 

₮ΐѿ ̆ ԍ ֲ

2ҩ ῤ₮ΐ̆ғҌ ԍ ѿᴪ ӊ 6 ҩ ῤȂ

ֲ ᶫ ҉Ạ₮ ∞ Ȃ 

ֲḤ Ԋ ̆ ꜚҌ

̆ ֲ ᵬ₮ ӥ Ԋ ᶫ

Ȃ 

ֲȁ

Ȃ 

₮ΐ 5ҩ ᵬ ῤ̆

ֲ̆ ֜ Ὲ ̆ғ֜ Ὲ Ҍ ԍ ῒ֜ז

ȁ ᵣ ῒז Ὲ Ȃ 

ֲҌ ᶫ ̆ ῏Һ

ҙⱵ ᵬ ̆ Ὲ ̆ Ả ȁ

ꜚȂ
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҅Е 

῎ ғ ┼ָῗ  

 

̔ қ ᶫ └̂ 2020 6 ̃ 

 

ԑЕ 

῎  

 
 

̔ қ ᶫ └̂ 2020 6 ̃ 
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ҎЕ 

Ӏ  

Һ Ⱶ ҍ [ ] 2017  2018  2019  
2020  

҉  

֟ ̵ַᾝ] 351.14 420.93 438.12 448.74 

̵ַᾝ] 34.03 20.09 12.84 11.95 

↨ ṽⱵ[ַᾝ] 112.12 107.16 122.58 143.77 

 [ַᾝ] 113.70 129.09 126.89 135.03 

ҙ ῀[ַᾝ] 152.26 132.93 81.33 17.77 

≠  [ַᾝ] 22.21 15.91 0.44 -1.79 

EBITDA[ַᾝ] 31.11 26.28 10.55 ̇ 

 ῀ [ַᾝ] 29.24 0.51 -13.27 -9.57 

 ῀ [ַᾝ] -45.11 -35.89 -6.20 -8.01 

֟ ṽ [%] 67.62 69.33 71.04 69.91 

ҍ↨ ṽⱵ [%] 101.41 120.47 103.51 93.92 

ꜚ [%] 112.76 98.74 106.57 121.61 

[%] 16.58 7.44 5.01 5.29 

≠ Ḡ Ṑ [Ṑ] 7.82 3.99 1.03 ̇ 

Ḡ [%] ̇ ̇ ̇ ̇ 

ҙ [ ] 522.49 796.95 1,404.79 ̇ 

≠ [%] 31.56 34.07 29.50 25.41 

ҙ≠ [%] 17.19 13.95 0.89 -13.16 

֟ [%] 10.14 6.38 2.01 ̇ 

 ֟ [%] 21.34 13.11 0.34 ̇ 

 ֟ *[%]  21.25 13.26 0.41 ̇ 

ҙ ῀ [%] 67.85 69.24 57.80 85.96 

 ῀ ҍ ꜚ ṽ [%] 18.16 0.21 -4.99 ̇ 

 ῀ ҍ ṽ [%] -8.29 -13.37 -6.46 ̇ 

EBITDA/≠ ₮[Ṑ] 8.12 4.25 1.26 ̇ 

EBITDA/↨ ṽⱵ[Ṑ] 0.33 0.24 0.09 ̇ 

̔ Ҭ ᶭ қ 2017͘2019 2020 ҉ Ⱶ ȁ Ȃ 

 

῎  

֟ ṽ (%)= ṽ / ֟ ×100% 

ҍ↨ ṽⱵ (%)= / ↨ ṽⱵᵩ ×100% 

ꜚ (%)= ꜚ ֟ / ꜚ ṽ ×100% 

(%)=[ ᵩ + ֜ ֟ᵩ + ᾫ ᵩ ]/ ꜚ ṽ ×100% 

≠ Ḡ Ṑ (Ṑ)=( ≠ + ↓῀ Ⱶ ≠ ₮)/̂ ↓῀ Ⱶ ≠ ₮+ ≠ ₮̃ 

Ḡ (%)= Ḡᵩ / ×100% 

ҙ ( )=365/{ ҙ ῀/[( ∆ ᵩ + ᵩ )/2]} +365/{ ҙ /[( ∆ ᵩ + ᵩ

)/2] }  

≠ (%)=1̇ ҙ / ҙ ῀×100% 

ҙ≠ (%)= ҙ≠ / ҙ ῀×100% 

֟ (%)= ( ≠ + ↓῀ Ⱶ ≠ ₮)/[( ∆ ֟ + ֟ )/2]×100% 

 ֟ (%)= ≠ /[( ∆ + )/2]×100% 

 ֟ *(%)= ԍ Ὲ ≠ / [( ∆ Ὲ + Ὲ )/2]×100% 

ҙ ῀ (%)= ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

 ῀ ҍ ꜚ ṽ (%)= ꜚ֟  /[( ∆ ꜚ ṽ + ꜚ ṽ )/2]×100% 

 ῀ ҍ ṽ (%)=( ꜚ֟  + ꜚ֟  )/[( ∆ ṽ

+ ṽ )/2]×100% 

EBITDA/≠ ₮[Ṑ]= EBITDA/̂ ↓῀ Ⱶ ≠ ₮+ ≠ ̃ 

EBITDA/↨ ṽⱵ[Ṑ]=EBITDA/[̂ ∆↨ ṽⱵᵩ + ↨ ṽⱵᵩ ̃/2] 

1. ҉ Ὲץ Ⱶ ҹ‰Ȃ 

2. ↨ ṽⱵ= Ṣ + ט +ѿ ῤ⌠ Ṣ + ט ├+ ≠ט + Ṣ + ΐזṽ├+ῒט ṽⱵ 

3. EBITDA=≠ +↓῀ Ⱶ ≠ ₮+ ֟ + ֟ ῒז ֟  
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Е 

Ḧ Ӏ  

Һ Ⱶ ҍ [ ] 2017  2018  2019  
2020  

҉  

֟ ̵ַᾝ] 842.35 1,073.17 1,857.72 1,937.47 

̵ַᾝ] 155.41 222.28 265.74 324.28 

↨ ṽⱵ[ַᾝ] 256.76 380.99 623.53 ̇ 

[ַᾝ] 257.53 297.87 489.71 500.62 

ҙ ῀[ַᾝ] 153.45 158.00 199.43 95.39 

≠ [ַᾝ] 5.67 7.08 15.39 1.02 

EBITDA[ַᾝ] 15.10 20.74 41.36 ̇ 

 ῀ [ַᾝ] 22.58 -12.14 -81.60 1.48 

 ῀ [ַᾝ] -52.79 -60.21 -71.30 2.44 

֟ ṽ [%] 69.43 72.24 73.64 74.16 

ҍ↨ ṽⱵ [%] 100.30 78.18 78.54 ̇ 

ꜚ [%] 129.44 145.03 195.60 190.78 

[%] 48.35 59.48 52.86 58.24 

≠ Ḡ Ṑ [Ṑ] 0.73 0.96 1.70 ̇ 

≠ [%] 28.92 30.92 31.47 27.85 

ҙ≠ [%] 3.98 5.35 9.36 1.35 

֟ [%] 1.44 1.75 1.96 ̇ 

 ֟ [%] 2.20 2.55 3.91 ̇ 

 ֟ *[%]  2.02 2.40 1.95 ̇ 

ҙ ῀ [%] 138.38 119.44 93.62 98.09 

 ῀ ҍ ꜚ ṽ [%] 8.30 -3.49 -18.61 ̇ 

 ῀ ҍ↨ ṽⱵ [%] -12.64 -22.69 -16.24 ̇ 

EBITDA/≠ ₮[Ṑ] 1.01 1.18 -34.88 ̇ 

EBITDA/↨ ṽⱵ[Ṑ] 0.06 0.07 -30.43 ̇ 

̔ Ҭ ᶭ Ҭ 2017-2019 2020 ҉ Ⱶ ȁ Ȃ 




