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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 

 
 



  

 
 

 

China Chengxin International Credit Rating Co.,Ltd. 

2 SOHO5  

ч100010    че8610ж6642 8877     че8610ж6642 6100 

Building 5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue, 
Dongcheng District,Beijing, 100010 

 

 

 

 

 

 

 

 

 

ⱡ fi⅓ ⱨ ̴ 
 

Ҭ Ḥ Ḥ ᴋῈ Ὲ Ὲ ῤ

῏ṽ ԅ Ȃ Ҭ Ḥ Ḥ ᴪ ̔ 

Ὲ ҺᵣḤ ҹ AAĂ ҹ ̕ 
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ЕҬ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ ҺᵣḤ ҹ AAĂ

ҹ ̕ ľ18 01Ŀ ṽ Ḥ ҹ AAAȂҬ Ḥ ԅῈ ֟ҙ ҍѿᵣ ȁ ȁ ȁ

ᴨלȁ ҹ ȁ қ ȁ └ֲ Ὲ ⱬץ ⱬ ᴨל ῒ ᵣ

Ḥ ⱬ ᶫԅ ⱬ Ȃp Ҭ̆ Ḥ Ӟ῏ ⌠Ὲ ҳ ꜚ ץ ṽⱵ ȁṽⱵ ѿ ᴨ

ῒ Ḥ ’ Ȃ 

‟   
̂ ̃ 2018 2019 2020 2021.3 

ַ֟̂ᾝ̃ 277.87  302.10  318.74  325.13  

ַ̂ᾝ̃ 109.85  113.17  143.86  153.97  

ṽַ̂ᾝ̃ 168.01  188.94  174.88  171.16  

ṽⱵַ̂ᾝ̃ 136.27  158.19  138.79  131.42  

ҙ ῀ַ̂ᾝ̃ 212.85  180.82  175.92  62.16  

≠ ַ̂ᾝ̃ 30.67  16.92  8.25  9.99  

EBITַ̂ᾝ̃ 42.81  25.88  15.01  -- 

EBITDÂַᾝ̃ 59.67  44.20  34.35  -- 

ꜚ ַ̂ᾝ̃ 52.65  30.96  30.11  19.20  

ҙ ≠ (%) 28.33  18.67  15.81  29.15  

֟ (%) 15.41  8.93  4.78  -- 

֟ ṽ (%) 60.47  62.54  54.87  52.64  

(%) 55.37  58.30  49.10  46.05  

ṽⱵ/EBITDA(X)  2.28  3.58  4.04  -- 

EBITDA ≠ Ṑ (X) 9.45  6.61  6.53  --  
̔Ҭ Ḥ 2018~2020 ץ 2021 ѿ

Ⱶ ̕2018~2019 ҹ ╠ Ȃ 

   

Â Ḡ ԅ ֟ҙ ҍѿᵣ ȁ ȁ ȁ ᴨ

Ȃ2020ל ץ ̆Ὲ Ҍ Ḡ ԅѿᵣ ȁ ȁ

ȁ ᴨ̆ל ̕ ̆Ὲ

֟ ᴧ ғ ֟ΐ 2̆020 ῒפ֟

֟ҙ ⱴ ̆ Ԉᴨל ̆ ѿ

№ ᴇ ꜚ Ȃ 

Â қ ̆ Ὲ ⱬ̆ ⱬ

ȂῈ └ֲҬ Ҭ Ὲ Ҋץ̂ ľҬ

Ŀ̃ Ⱶ Ҭ ᴑҙ̆ῒ ᵝ ₮̆

ⱬ ̆ ⱬ ̕2020 12 ῒ Ҋ

Ὲ Ҭ Ὲ Ҋץ̂ ľҬ Ŀ̃ Ὲ

̆ᵣ ԅ ⱬ̆ᶏ Ὲ

ⱬ ѿ ̕ └ֲ Ὲ ⇔ Ҭ

̆ ȁ ȁ ֟ҙ ᶫῃ

̆ ꜛԍῈ ԈⱬȂ 

Â ҹ ȂῈ ҹ ├֜ ҉ Ὲ ̆

ҹ ̕ 2̆021 3 Ὲ ᶏ Ḥ

ҹ 122.00ַᾝ̆ ꜚ ᾟ Ȃ 

ῗ   

Â ҳ ꜚ Ȃ ҙ ꜚ ̆ғ

̕ ̆ ȁ ȁ ᴇ

ꜚ̆ ᴪ Ὲ ≠ ⱬ ֟ ѿ Ȃ

Һ ֟ ᴇ Ҋ 2̆020 Ὲ ҙ

῀ ≠ Ҋ 2̆021 ѿ ֟ ᴇ ῒפ ≠

ⱬ ̆ ֟ ᴇ ≠ ῏ Ȃ 

Â ṽⱵ ̆ṽⱵ ѿ ᴨ Ȃ2021 3

̆Ὲ ṽⱵ/ ṽⱵҹ 84.11%̆ ץ̆ ṽⱵҹ

Һ ṽⱵ ѿ ᴨ Ȃ 

 

Ҭ Ḥ ҹ̆ ᴍ Ὲ Ḥ

12~18ҩ ῤ Ḡ Ȃ 

Â Ҋ Ȃ ᴇ ҉ ȁ֟ ᴇ

Ҋ ȁ Ả֟ȁ Ҍ ≠פ ₮

Ԏ ̆ Ⱶ ̆ ꜚ ̆ ῃԊ Ҥ

֟ ῒז Ḥ Ҋ Ȃ 

ҟ  

№ ᴑҙҺ ַ̂ᾝȁ%̃ 

Ὲ  
2020 2021.3 

ҙ ῀ ≠  ≠  ֟   ֟ ṽ  

Ҭ  541.62 17.41 3.22 709.84 288.50 59.36 

Ҭ  540.07 10.97 2.03 1,119.06 332.73 70.27 

 175.92 8.25 4.69 325.13 153.97 52.64 

̔ľҬ ĿҹľҬ ̂ ̃ ᴍ Ὲ Ŀ ̕ľҬ ĿҹľҬ ̂ ̃ ᴍ Ὲ Ŀ Ȃ 

̔Ҭ Ḥ  

ẃ ‟ 

ṽ├  
ṽ

Ḥ  

҉ ṽ

Ḥ  

҉

 ַ̂ᾝ̃ 

ṽ├ᵩ

ַ̂ᾝ̃ 
  

18 01 AAA  AAA  2020/06/11 9.00 9.00 
2018/12/13~2023/12/13 

̂3+2̃ 

≠ ̆
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ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ҍҌ

̆ ῒ Ȃ ҹ

Ȃ 

︠ ᶕ ‟ 

ṽ תּ ̆ῃ

ԍễ Ὲ ṽⱵ̆ῒᶏ ҍּת ӥ

ȁᶏ ⅞ ῒז ѿ ̆ғ ῃ ᶏ Ȃ 

 

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%

’ 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 

2̔021 ᵬ Ῥ ľ̆

Ḡ ȁ ȁ Ŀ̆ Ҍ

ᴪ₮ ̆ᵖ ╠ӊױ ̆ ḱ

̆₮ԍ ̆ Ҍ

ᾧȂ 2020 ҉ ̆p

ⱬ ׅ ╠̆⁞ Һᵣ̆

Ҋ Ғ ṽᵬ € ̕ ᵣ

Ҋ Ҭ ̆ ‰ȁ

̆ Ҭⱬ Ҭ ̆ Ⱶ ᵣ

Ȃṿ ѿ 3̆ 15 Ⱶ Ⱶ

ᴪ ₮ ľ̆ Ḡ ̆

ᵞĿ̆ 2018 4 Ҭ

ᴪ ѿ ᴪ ₮ľ ᴑҙ ≢

ᴑҙ Ҋ Ŀӊ ̆ ԋ ľ

ᵣ ȁ Ŀ ̆ ԅҬ

ṽⱵ ̆ ῏

ҤȂ 

̔ Ḃῤ ȁ
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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  

2020 1 ҟ ֥ Ґ Ї֥שׂ

Ї   ₴ Ⱶת ᶱ

Ї ꜘ ᴍ ꜠ Ї1~5

֥ ᴍ ᵩҐ Ї ɻҐ

֥ɻ ᵩ Ї ҟ Ғ Ї

ꜘӐ╦ Ї ֥ ᴍ Ї

ᴗҟ ⌐ ḷ Ж 2021 ҟ

꜠ ҐЇ ᵩ Їᵜד ῗ

Ғ  

֟ Ҋ № ֟ ȁ

ȁ ȁ ȁ ȁ ȁ῾ҙȁ ᴧ

Ȃ2020 ∆̆  

ҹ ̆ѿ Ҋ

Ҋ ̔ ῤ ֟ȁ ȁ֜ ȁ ȁ

ҙ ȁ ȁ֜ └ȁ

֟ҙ ᵬ ◓ ῤ

ȁ ̆ ῤ └ԅ ֟

̕ ҙ №֟ ᵬ ╕

Ә ȁ ̆ ᵬ HDPĔ

ᵬ PP  

ⱴ̆ᵖῒ֟ṿ Ȃ3 ᴍץ ̆ ῤ

                                                        
1 Ҭ ҙ ᴑҙ̆ ≢ ̆ ҆ ҙ№ Ҭ

ҙ ԍ ҙҬ ҙ ᴑҙ̆ Ҭ

ҙ ↕ ҙ№ Ҭ ҙȁ

  ⌠ └̆ ῤ ҙ ֟̆ⱴӊ

̆ ̆ ҙҊ

Һ ֟ҙ֞ ̆ Ҍ Ȃ 

₮ ̆ Ҥל זῒפ ᵣ

Ҋ ȁ ץ ῃ Ԋᴆ

ῃ Ҍ 2̆020

ҙ₮ ԅ ⱬ̆ ῏ ̆

2020 ╠҈ ҙ ₮

ҹ̆ל ҈ ᵞ Ȃ Һ

ꜚ ῃ̆ ᵣ ̆ל 2020

҈ GDP ∆ṿҹ 38.0%̆

27 GDP 12.1%̆  

ῃ ₮֞ ꜛԍ ᵣ

Ȃ ̆ Ҭ ҽҬ ̆Ҭ

̕ 2020 11 ȇ

ῃ ᴩᵄ῏ Ȉ̂ RCEP̃

ῤ ҉ץ90% ῏ ̆֞

ꜛԍ ᵞ Ȃ҉ Ԋ ≠ԍ ῏ ֟

Ҋ ֟ ₮ ̆ ῒ ԍ

ȁ ֟ȁ ֟ҙ ῏֟ ȂҌ ̆

  ׅ ᶏ 2021 ῤ ῃ ̆

ׅ ѿ Ҍ

̆ ҙ Ȃ 

2020 ҙ֟ ̆ ֟

ᵣ Ҋ Ȃל   Ҋ

Ҍ ֟ ֟֟ ̆

ץ ꜚ ֟ ᴑҙ Ҋ

ȁ ᵞ ֟ ̆ῒҬ ῤ

ҙץ ῒז ᴍ №Ꞌꜚ ᴑҙ

⌠ ᵞ̕

ῤ ץ ̆ ҙ ֟ⱴ

̆֟ҙ ᶫ Ҍ ̆ ֟

֟ ᴑ Ȃ 

 

ⱴ ȁ ⱴ ҙȁ └ └ ҙȁ └

ҙҍ └ ҙ 5ҩ ҙȂ 
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 1̔ № ֟ ֟  

̂҆ ȁַ ȁ҆ ȁ%̃ 

֟  
2019 2020 

֟   ֟   

 19,101.4 0.8 19,492.0 1.6 

 1,736.2 9.8 1,888.5 9.8 

ⱴ  65,198.1 7.6 67,440.8 3.0 

̂ 100˿ ̃ 8,935.7 1.2 8,332.3 -1.2 

̂ 100˿ ̃ 3,464.4 0.5 3,643.2 5.7 

̂ ̃ 2,887.7 7.6 2,812.4 -2.9 

Ә  2,052.3 9.4 2,160.0 4.9 

῾ ȁ ȁ

̂ ̃ 
5,624.9 3.6 5,395.8 -0.9 

῾ ̂

№ 100˿ ̃ 
225.4 1.4 214.8 -1.1 

∆  9,574.1 9.3 10,355.3 7.0 

 733.8 11.0 739.8 0.5 

 5,952.8 12.5 6,167.9 3.4 

 84,226.2 1.9 81,847.7 1.7 

└  8,184.2 3.9 7,603.2 -6.4 

̔ ̆Ҭ Ḥ  

׆ ̆ ҙ֟ҙ ғ ̆ῒ∆

ȁ ȁ ȁ ȁ

ȁ ȁ ȁ Ȃ2020

ץ∆ ̆ ῃ ȁҬ Ҍ

ץ ֟ ⁞֟ Ԋᴆ ‖₯Ҋ̆ῃ

⌠ ₯̆ ₮ ̆ᶫ פ

֟ ᴑ̆ ᴇ Ҋ ̆4 20

ᾥ Ҋץ̂ ľWTIĿ̃

5 ᴇ -37.63 ᾝ/ ̕ Һ

֟ ⁞֟ ץ ῃ ῤ

ȁ ꜚ ̆ ᴇ Ȃ2020

ῃ WTI ᴇ ᴶ ᴇ№

≢ ҹ 39.58 ᾝ/ 43.21 ᾝ/ ̆ №≢Ҋ

17.45 ᾝ/ 20.96 ᾝ/ Ȃ ԍ

ᶫ 2̆020 ҉ ᴇ

Ҋ ̕Ҋ ץ ̆ ץ Ҋ

̆ ҉ ̆ᴇ ֞ ̆LNG

ᴇ ҉ 7.99%̆ Ҍ ῃ ᴇׅ

Ҋ 16.79%Ȃ ᶫ ᶷ ץ ̆ ᴇ

҉ ԍ ̆2020 ץ Ҋ

̆ל ᵣ ҹ ̆ 12 ῤ

̂2 Ҭ ̃ ᴇҹ 900 ᾝ/ ̆ ∆Ҋ

15.75%Ȃ ᵣ 2̆020 ᴇ Ҋ

Ҥ ╝ ᴑҙ ≠ ̆ ῤ └

֟ҙ ╠ ᴇ פ ᴑ̆ ᴇ

Ҋ ֟ ᴇ ̆ └֟ҙ ≠ ̆

ᴇ ᵞᵝ └ └ ≠

‖₯̕ ≠ ᶭ

ᶫ ̆ ᴇ Ȃ 2021

̆OPEC+ ⁞֟ ȁ ┬ Ҋῃ

ꜜⱬ ᴇ ѿ ̆ᵖ

̆ⱴӊ ╠ ᶫ

ԍ Ҋ̆ ᴇ ԍҬ Ȃ 

1̔ ᴇ ל ’̂ ᾝ/ ̃ 

 

 

 

 

 

 

 

̔Choicĕ Ҭ Ḥ  

ῃ Ả Ҋ ȁ

ⱴ ᴇ Ҋ 2̆020 1~5

֟ ᴇ ᵣҊ ̕ ╠

̆ ῤҊ ҙ ֟̆ ֟ ᴇ

ῃ̆ ᴇ ľVĿ ꜚȂ׆ ҙᴇ

̆ 2020 2 ץ ҙ ҙ ֟

₮ ᴇ Ҋץ̂ ľPPIĿ̃ ῃ ԍ҉

ғ№ ҹ Ȃ 

2̔ ҙ ҙ ֟ ₮ ᴇ (҉ =100) 

 

 

 

 

 

 

 

̔ ̆Ҭ Ḥ  
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Ḡ ῃ ׅ֟ ҙ ῏

̆ 2̆020 ῃ ֟ ῃԊ

ֲ֙ ҍ №≢Ҋ 15.5%

8.3%̆ ҙ ῃ ֟ ל ᵣ Ȃ2020

̆ ľ҈ ĿҒ ȁ

ȁ ԋ Ҭ Ḡ ѿ ↓ ꜚ̆

ҙ Ḡ Ҍ ̆ Ҍ ᴑҙ ѿ

Ȃȇ ҙľ ԓĿ ⅞ Ȉ ₮

ľ ԓĿ ҙ ⇔ ȁ ȁ ȁ

ȁ̓̀ ֣ ȇ̆Ҭ῍Ҭ ῏ԍ└

ᴪ ҩԓ ⅞ ԋ ҈ԓ

Ȉ֞ ₮ ҙ

̕ῃ └̆ ȁ

ȁ ȁ ֜ Ȃ ҙ

ῃ Ḡ Ҥ̆׆ ̆Ҍ ᴑҙẢ

Ả֟ ᶫ ȁ ̆

֟ ѿ ̕ ̆ ῃ Ḡ ‰

Ḇ ᴑҙ

ȁ ⱴ֟ ⱴṿȁ ֟ҙ Ȃ 

2020 ѿ   ̆ ᴑҙ

2 Ҋ ȁ ᵞ ֟ ̆ ⱴ

ᴇ Ҋ ̆ ҙ ῀ Ҋ ̆Ԏ ᴑ

ҙ 89 Ȃ ῀ԋ ̆ ῤ

⌠ └̆ᴑҙ ̆4~6

ȁ └ ȁ ȁ ҙ

ҙ ῀ ≠ ѿ ̕ᵖ ԍ

ῒ ֟ ᴇ ԍᵞᵝ̆

ҙ ҙ ῀ ѿ Ҋ ̆ғׅ Ԏ

Ȃ҈ ץ ̆ ῤ ⱬ

Ҋ̆ ҙ ֟Ḡ ̆ ҙ

̆ ҈ ҙ ῀ ̕ ҙԎ ᴑҙ

43 Ȃ ᵣ ̆2020 ҙ ҙ

῀ Ҋ ̆ ≠ ⱬ ̆ᵖ

ȁҊ ֟ȁ ᵣ ̆

≠ ⱬ ḱ Ȃ

 2̔2020 ҙҺ  

ҙ 
ҙԎ ᴑҙԎ ַ̂ᾝ̃ ҙ ῀ַ̂ᾝ̃ ≠ ַ̂ᾝ̃ 

2020 (%) 2020 (%) 2020 (%) 

ҙ 767.5 243.4 6,674.0 -20.1 257.1 -83.2 

ⱴ ȁ ⱴ ҙ 485.1 79.5 41,632.4 -13.4 868.5 -26.5 

└ └ ҙ 765.6 -41.8 63,117.4 -3.7 4,257.6 20.9 

└ ҙ 81.9 23.0 7,984.2 -10.4 263.5 -15.1 

└ ҙ 163.7 -4.1 24,763.3 -1.0 1,681.6 24.4 

ҙ 2,263.8 -- 144,171.3 -8.07 7,328.3 -8.99 

̔ ̆Ҭ Ḥ

Ҭ Ḥ ҹ 2̆021 ץ ῤ ҹ

ῤ ԓ ⅞

Ҋ̆ ҙ ל ̆

ῤ ֟ ᵣ ̆ᵖׅ ῏

Ҍ Ȃ 

2020 װ ῎ Ḧ ԋ ɻ̔ ᵩ ɻ

ɻ ֥ҟ ᴮׂשЇ ҅

ᵤ ֥ Ж ԓ ֥ЇӀ

֥ ֥ ꜘЇ ᴍ ɻ  

                                                        
2 ҆ ҙ№ Ҭ ҙ ԍ ҙҬ ҙ

ᴑҙ̆Ҭ Ḥ A 381 ҉ Ὲ ̆╧ 2019 ץ

҉ ᵖ ѿ 20 Ὲ Ḡ 361 ҹ № ̆

Ґ Ї῎ ֥ ᴍ ꜠

ЇҲ Ḫ ῗ ֥ ᴍ ꜠ Ὶ

⌐ Ⱶ  

֟ҙ ̆Ὲ ╠ΐ

ȁ ȁ

ҹ ֟ҙ ̆

Ȃ2020 ץ Ὲ̆ ȁѿᵣ ȁ

ȁ ץ ֟ҙ ᴨ̆ל ץ

Ҍ ֟ ᴇ ȁ ≠ ⱬ ץ Ҋ

ῒҬ ᴑҙ 3 ̆ ᴑҙ 19 ̆ ᴑҙ 36 ȁ

└ ᴑҙ 228 ̆ ᴑҙ 24 ̆ └ ᴑҙ 51 Ȃ 
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’̆ ꜚ Ḥ └

֟ ׆̆

֟ȁ ȁ ȁ ץ̆⅞ ֟

ץ ӊ ◐֟ ≠ ̆

ȁ ֟ȁ ȁ Ⱶѿᵣ ꜚ̆

Ḡ ԅ ֟ ᶫ ̆ѿ

ᵞԅ ֟ Ȃ 

2020 Ὲ̆ ԋ 6 ֟̆

№ ֟ ֟ ⱴȂ ֟ ̆Ὲ

֟ ’̆ №֟ ֟ ץ

2̆020 ̆ ῤ ᾝ

֟ ̆ῒҬ ֟ ῤ №

ԍ ֟ 6̆ ᵞ Ȃ ֟

2̆020 Ҋ Ҋ̆

̆Ὲ ⱴ Һ ֟ ֟ ̆

ȁ ȁ ֟

̆֟ Ḡ Ȃ2021 ѿ ̆ ԍ

ҙ Ҋ ̆Ὲ ֟

̆Һ ֟ ֟ ⱴȂ 

 3̔Ὲ ֟ ֟ ֟ ’̂҆ / ȁ҆ ̃ 

֟  
֟  

֟  

2018 2019 2020 2021.1~3 

ῤ  30 18.88 22.24 34.60 8.34 

 26.5 8.89 18.68 15.98 4.76 

6 30 12.67 17.34 27.11 7.42 

 40 20.60 23.35 26.77 7.53 

ᾝ  75 72.02 70.33 72.83 19.00 

 40 33.88 27.80 38.55 9.84 

 22 24.65 23.78 23.93 6.07 

 10 10.00 5.20 8.04 2.16 

 10 7.63 7.02 7.42 2.18 

̔Ὲ ᶫ̆Ҭ Ḥ  

ᴇ ̆ ᴇ ⱴ  

̆2020 ҉ Ҋ ҙ Ҍ ̆

֟ Ҋ ̆Һ ֟ ᴇ ₮ Ҍ

Ҋ ̆Ҋ ҙ ̆֟ ᴇ ̆

ᵖῃ ᴇׅ Ҋ 2̕021 ѿ ̆

Ҋ ѿ ̆Һ ֟ ᴇ

ȂҬ Ḥ ҹ̆Ὲ Һ ֟ ҍ

ᴇ ̆ῒᴇ ꜚ Ὲ

≠ ⱬ ῏ Ȃ 

 4̔ Ὲ ֟ ’̂҆ ȁᾝ/ ̃ 

֟  2018 2019 2020 2021.1~3 

ῤ  
 5.50 8.01 7.42 1.19  

ᴇ 15,390 12,063 9,393 11,434  

 
 9.07 18.84 15.69 3.46  

ᴇ 21,277 14,542 13,544 16,359  

6 
 12.77 17.41 26.61 7.18  

ᴇ 16,625 13,273 10,604 12,280  

 
 20.80 23.17 26.94 7.60  

ᴇ 5,073 2,728 2,169 3,027  

ᾝ  
 72.08 70.30 72.42 19.21  

ᴇ 7,808 6,819 6,770 7,622  

 
 33.21 27.78 37.61 9.92  

ᴇ 3,002 2,293 1,526 1,128  

 
 24.59 23.71 23.80 6.06  

ᴇ 3,390 3,022 2,414 2,525  

 
 9.79 5.49 8.31 2.11  

ᴇ 3,261 2,748 1,867 1,809  

 
 7.58 7.03 7.55 2.16  

ᴇ 1,209 621 657 978  

̔҉ ᴇ ԓ῀Ḡ ᵝȂ 

̔Ὲ ᶫ̆Ҭ Ḥ  

̆Ὲ Һ ֟

Ⱶ ľ Ŀ ̆ᴇ

ľ ᴇĿ ̆ ץ ֟

ᴇ ’ ̆ ꜛԍ⁞ Ҭ

̆Ḡ ≠ ȂῈ ֟ Һ ̆

ľ Ŀ ľ Ŀңҩ

̆ Ҋ ̆ ᴇ

ȁ ̆ ꜛԍ ᵞ ̆ Ȃ

Ὲ Ҋ Һ ҹ ᴑҙ 2̆020 ╠ԓ

ҹ 15.45%̆ ҹ№ Ȃ ԍ

̆Ὲ ֟ ᾢ

ֽ̆ №₮ ֟ Ḥ ̆

ᵞ ̆ Ȃ 

Ὲ ֟ Һ ҹҘ ȁ ȁ

Aȁ ȂῒҬ̆ ԍ ֟ ῤ ̆

2020 ⱴ Һ̆ ῤ ֟ ҉

̕ ԍ ֟ ȁ ȁ ȁ

DMF Ҙ̆ Һ ԍ ֟ ᾝ ̆ ᾝ

ץ̆ ᵬҹ ֟

Ҙ ԍ ֟ ᾝ 2̆020 ץ
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ⱴ̆Ҙ Ҋ ̕ ԍ ֟

֟ ̆ A ԍ ֟̆҉ ֟

֟ ֟ Ȃ ᴇ ̆ ԍ

ᴇ Ҋ Ҋ 2̆020 Һ

ᴇ ֞ Ҋ 2̕021 ѿ ̆ ᴇ

̆ └ ѿ Ȃ 

Ὲ ᶫ Ҍ

Ȃ ̆Ὲ Һ Ҭ ȁ

Ҭ ᶫ ᵬ̆ץ

ᴇԑḠ̆ ט ̕ ԍ

ᶫ ȁҘ ̆Һ Һ

ľ Ŀ ̆ ҉ ᴇ̆

ᴇ ᴇ ᴨ̆ ҉֞ ֣

ѿ ҙḤ Ȃ2020 Ὲ̆ ╠ԓ ᶫ

ҹ 17.88%̆ ҹ№ Ȃ 

2020 װ ῎ ֥ҟ Ї

ҟꜙ  

Ὲ ֟ҙ ̆ ֟

ⱴṿ ֟ ẁ 2̆020 ᵣ

֟ ⁞ ̕ ᴇ Ҋ ꜚ

̆2020 ץ ᴇ ꜚȂ 

 5̔ Ὲ ֟ ’̂҆ / ȁ҆ ȁᾝ/ ̃ 

֟  2018 2019 2020 2021.1~3 

 

֟  90 90 90 90 

֟  41 22 - - 

 47 22 - - 

ᴇ 2,072 1,950 -- -- 

 

֟  170 170 170 170 

֟  73 52 52 13 

 75 52 52 12 

ᴇ 2,352 2,268 2,232 2,293 

̔֟ ԓ῀Ḡ ᵝȂ 

̔Ὲ ᶫ̆Ҭ Ḥ  

̆ ֟ ֟

2̆020 Һ Ҋ ̕

ᴇ֞ Ҋ ץ Ҋ

Ҋ ̆p ҙ 2̆021 ѿ

ᴇ Ȃ 

ҡ ῗ ֥ ꜡ԓ ῎ ҟꜙ

Їҵ ֥ ֥ҟ Ї ҟꜙ  

2020 9 30 ̆Ὲ ץ≢№ 0.91ַᾝ

3.42ַᾝ қ Ὲ ץ̂

Ҋ ľ Ŀ̃

Ὲ Ҋץ̂ ľ Ŀ̃ 56.25%

Ỳ ╕ Ὲ Ҋץ̂ ľ Ỳ ╕Ŀ̃ 100%

̆ ֜ ̆ ȁ Ỳ ╕

ҹῈ ῃ Ὲ ̆ ԍ ῀ Ȃ 

 6̔ Һᵣ 2020 Һ Ⱶ ’ַ̂ᾝ̃ 

֟  
2020 2021.3 

῀ ≠  ֟  ֟ 

 1.34 0.01 2.22 1.02 

Ỳ ╕ 1.74 0.34 1.42 1.29 

̔Ὲ ᶫ̆Ҭ Ḥ  

Һ Ԋ׆ ֟

̆Һ ֟ ҹ ȁ ȁᵞ

ⱬ ̆ ֟ ⱬḠ

̆ Ҋ 2̆020 ҙⱵ ῀

Ҋ 38%Ȃ Ỳ ╕Һ Ԋ׆ ֟

Ỳ ╕ ֟ ̆ ֟Ỳ ╕Һ ᶫ

ᶏ Ȃ Ỳ ╕ ῏

Ғ≠̆ ֜ ̆ ꜛԍ Ὲ └

֟ҙ ҙⱵ ֟ҙ ̆ ѿ Ὲ

֟ҙ ᴨל ̆ү ֟ ֟ҙ ̆

ҙⱵ Ȃ 

῎ ד Їᾥⅎ⌐ ֥ҟ

҅ᵩ ᴮׂשЇ ῎ ԎⱵЇ

Ḧד ҅ ₴  

̆Ὲ ꜚ ̆

ᾟ№ ľѿᵣ ȁ ȁ ȁ Ŀᴨ

ץ̆ל ꜚ ҹ ̆

֟ҙ̆ ̆

ⱬȂ2020 12 ̆Ὲ Ὲ

60҆ / ῤ ѻ 6 ȁ120҆

/ A 24҆ / Ә Ҋ ѿᵣ

̆ ⅞ 140.34ַᾝ̆Һ ȁ

ῒז ȂῒҬ 6̆0҆ / ῤ



  

 
 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 11 ᴍ Ὲ 2018 Ὲ Ὲ ṽ

├̂ ѿ ̃ ̂2021̃  

 

ѻ 6 24҆ / Ә Ҋ ѿᵣ

№ ̆ ῀ ̆120҆

/ A Ȃ ╠ Ὲ̆

ҹ 51.53ַᾝ̆ 2021 3 ῀ 15.53

ַᾝ̆ ׅḠ ѿ ₮ Ȃ 

 7̔ 2021 3 Ὲ Һ ’ַ̂ᾝ̃   

 
⅞

 ֟  ῀ 

2021.4~12

⅞ ῀ 

2022

⅞ ῀ 

ѿ

ᵣ  
13.96 2021/9 6.85 7.11 - 

ῤ ѻ

6ѿ 3 
33.00 2022/9 4.81 8.00 20.19 

Ә Ҋ ѿᵣ

ѿ 4 
4.57 2021/5 3.87 0.70 -  

 51.53 -- 15.53 15.81 20.19  
̔Ὲ Ⱶ ̆Ҭ Ḥ  

ꜙⅎ  

№Ҋץ ԍῈ ᶫ Ḥ Ҭ ᴪ

ԊⱵ ̂ ᴩ̃ ₮ΐ ‰ Ḡ

2018~2020 Ⱶ ץ 2021

ѿ Ⱶ ȂҬ Ḥ № Ⱶ

̆ ľῒז ꜚ ṽĿҬ

ץ├ṽט ľῒז ט ĿҬ Ṣ

ṽⱵ̆ ľ ט ĿҬ Ṣ

ṽⱵȂ 

Ӏ ֥ ᴍ Ґ Ї2020 ῎ ⌐

Ⱶ Ї ҟ Ї֥ ᴍ

Ї2021 ҅ ῇ Ї⌐

ҏ Ὴ  

Һ ֟ ᴇҊ 2̆020 Ὲ

ҙ ῀ Ҋ 2.71%Ȃ№ ̆

ҙⱵҹῈ ῀ Һ ̆ ῀ Ҋ Һ

֟ ᴇ Ҋ ̕ ԍ ȁ ȁ

ȁ ֟ ⱴ̆

῀ 17.14%̕ ҹῈ ҙ

Ⱶ̆ ῀ ⁞ Ȃ ≠ 2̆020

Ὲ ҙ ≠ Ҋ 2.86%̆ Һ ῀

‰↕ ̆ Ҭ ľ Ŀȁľ Ŀ

5 ҙ Ҭ ̆ ╧ ᴪ

‰↕ 2̆020 ҙ ≠ ҉ ҉

Һ̆ ᴇ Ȃ2021

ѿ ̆ ԍ ҙ ҉ ̆Һ ֟ ᴇ

҉ ̆ ꜚῈ ҙ ῀ ҙ ≠

Ȃ 

 8̔ Ὲ Һ ῀ ≠ ַ̂ᾝȁ%̃ 

 
2018 2019 2020 2021.1~3 

῀ ≠  ῀ ≠  ῀ ≠  ῀ ≠  

֟  184.56 30.53 159.61 19.88 159.82 17.02 58.18 30.77 

ῒҬ̔  147.36 33.05 128.22 20.88 123.05 17.46 46.52 32.86 

       37.20 20.55 31.39 15.79 36.77 15.54 11.66 22.43 

֟  27.59 14.18 19.90 9.63 15.30 4.05 3.72 5.48 

ῒ֟ז  0.70 7.76 1.31 8.24 0.80 0.59 0.26 6.03 

ҙ ῀/ ҙ ≠  212.85 28.33 180.82 18.67 175.92 15.81 62.16 29.15 

̔2018~2019 ҹ ╠ Ȃ 

̔Ὲ ᶫ

2020 ץ Ὲ̆

Ҋ Һ̆ל ᴪ Ҋ

Ȃ ╧ ᴪ ‰↕ 2̆020 Ὲ

ҹ 22.47ַᾝ̆ⱴӊ ῀ Ҋ ̆

                                                        
360҆ / ῤ ѻ 6 № ̆ ҹѿ ̆

ҹ 13.96ַᾝ̆Һ 30҆ ῤ ȁ30҆ 6

֟ Ὲ ꜛ ̆Һ Ὲ ȁ

ῒז ̆ ῀ 42.6ַᾝ ≠̆ 7.6ַᾝȂ 

҉ 12.77%Ȃ Һ ֟ ᴇ Ҋ ̆

ҙⱵ≠ Ҋ ̕ ̆ ԍ ҙ

῀ ≠ ᾟ⁞ ̆ғ ᴇ ⱴᶏ

֟⁞ṿ ҉ ̆ ѿ ≠ ̆

424҆ / Ә Ҋ ѿᵣ № ̆ ҹѿ ̆

ҹ 4.57ַᾝȂ 
52020 ̆Ὲ ľ Ŀ ľ Ŀ ҹ 6.63ַᾝȂ 
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≠ ≠ Ҋ Ȃ ≠

2̆020 EBIT EBITDA֞ Ҋ ̆ ῏

≠ Ҋ ̆ ≠ ⱬ Ȃ2021 ѿ ̆Һ

֟ ᴇ ҉ ꜚῈ ҙⱵ≠

≠ ̆≠ ҉ ῃ Ȃ 

 9̔ Ὲ ≠ ⱬ ῏ ַ̂ᾝȁ%̃   
 2018 2019 2020 2021.1~3 

 5.09 6.07 0.66 0.17 

 19.80 20.83 15.84 4.58 

 9.30 11.52 9.00 7.37 

ҙⱵ≠  39.35 12.17 11.42 13.22 

֟⁞ṿ   -0.01   -0.06   -0.71   -0.05  

≠  38.29 20.15 10.94 13.20 

≠  30.67  16.92  8.25 9.99 

EBIT 42.81  25.88  15.01 -- 

EBITDA 59.67  44.20  34.35 -- 

EBITDA≠  28.04 24.45 19.53 -- 

֟  15.41 8.93 4.78 --  
̔2018~2019 ҹ ╠ ̕ ֟⁞ṿ ľ

֟⁞ṿ Ŀ ľḤ ⁞ṿ ĿȂ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

ԓ װ Ї2020 װ

῎ ֥ Ї װ ⌐

ᶕ ҅ Ї Ⱶ

Жẃꜙị Ⱶ ꜘ ת ẃꜙ Ґ Їᵜװ

ҿӀ ẃꜙ ד ҅ ᴮ  

ԍ ץ

̆2020 ץ Ὲ ֟ ̆

2021 3 ץ ֟ ҹҺ

ꜚ ֟ Ḡ 88% Ȃ ԋ 6 ȁ

ᾝ ȁ

2̆020 ץ ֟ ҉ ̕

ῤ ¥ 6ѿ Ә Ҋ ѿᵣ

2̆020 Ȃ

Ὲ̆ ׅ ԍ ᵞ ̆ 2021

3 ҹ 4.13ַᾝ̆ῒҬ 0.36ַᾝ

                                                        
62019 ̆Ὲ Ὲ қ ԋ Ὲ №≢ҍ

⅞ ȁқ ⅞ ȇ

ᶏ ӥȈ̆ ȁ ȁ ȁẢ֟Ảҙ ễ

18.11ַᾝ̆ ԅ ᵣ ̆ ễ №≢ ῀ 2019 ֟

ȁ ҙ ῀̕Ὲ 2020

12 31 ӊ╠ ⌠ ễ 7.60ַᾝ ῀ῒז ̆

2020 12 31 ӊ ⌠ ễ 7.80ַᾝ ῀

̂ ⅞ 5.23 ַᾝȁқ ⅞

ᶏ ̕ῒז Һ ҹ ễ

6 2̆020 ץ Ҍ ̕ Ữ ⱴ 2020

҉ Ȃ 

 10̔ Ὲ Һ ֟ȁ ṽ ’ַ̂ᾝȁ%̃  
 2018 2019 2020 2021.3 

 5.79 5.19 3.64 4.13 

ῒז  0.20  7.70  7.38 7.45 

 10.53 11.70 18.91 19.64 

֟ 203.79 211.76 215.15 218.44 

 30.31  28.93  31.67 31.68 

 - 7.34 7.34 7.34 

֟ 277.87  302.10  318.74 325.13 

ṽ 168.01  188.94  174.88 171.16 

ṽⱵ 108.88  125.63  116.54 110.53 

ṽⱵ 136.27  158.19  138.79 131.42 

 14.65 14.65 19.04 19.04 

Ὲ  21.80 21.80 47.87 47.87 

ῒז ΐ 5.00 - - - 

№ ≠  60.65 68.38 67.52 77.51 

 109.85  113.17 143.86 153.97 

֟ ṽ  60.47 62.54 54.87 52.64 

 55.37 58.30 49.10 46.05  
̔2018~2019 ҹ ╠ Ȃ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

2020 ץ Ὲ̆ ץ ṽⱵҹҺ ṽ

Ҋ Һ̆ל 2020 ễ ├ṽט

 23.99ַᾝ 2021 ѿ ễ Ṣ 

9.50ַᾝ ᶏ̆ ṽⱵ Ҋ Ȃ ԍ 10

ַᾝľ18 MTN001Ŀ ԍ 2021 6 6

⌠ ̆ ῤῈ ῒ ├ṽט ѿ ῤ

⌠ ꜚ ṽ̆2020 ṽⱵ/ ṽⱵ

83.94%̆ṽⱵ ѿ ᴨ Ȃ 

2021 1 21 ̆Ὲ Ҭ

Ὲ A 439,458,233 תּ̆ 

32.89ַᾝ7̆ᶏ 2020

̆ ⱬ ѿ Ȃ2020 ̆Ὲ №

ҹ 9.52ַᾝ̆ № ≠ Ҋ ̕ ԍ

≠ ≠ 2̆021 3 № ≠

2.55ַᾝ Ȃ̃ 2021 3 ̆Ὲ ⌠ ễ 3.15

ַᾝȂ 
72020 12 25 ̆Ḥ Ҭ ᴪ ԊⱵ ̂ ᴩ̃ Ὲ

Ὲ תּ ⌠ᵝ ’ ԅ ̆ ₮ΐԅ

XYZH/2020JNAA30030 ȇ ȈȂῒҬ ⱴ 4.39ַᾝ 2̆021

1 21 ᴍ҉ תּ̆ Һ ԍễ Ὲ ṽ

ᾟ ꜚ Ȃ 
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ⱴᶏ Ȃ

̆ ԍṽⱵ ⁞ ץ ⱬ ̆

2020 ץ ֟ ṽ Ҋ

̆ғ ԍ Ȃ 

2020 װ ῎ Ⱶ ԓ Ї

₴ ẃꜙị ᶱ Ḧ Їᵜ ⌐ ⱵҐ ᶕ

ῗịẃ Ї ᴍ ẃꜙ

Їת῎ ҹ҅ ịẃ Ⱶ 

ԍ ̆Ὲ ҙⱵ

’ ԍ 2̆020 ꜚ ҍ

2̕021 ѿ ̆ ῀ ꜚ

̆ ₮ ṽⱵễ ᶫ Ḡ

Ȃ 2̆020 ץ

ꜚ Ḡ  ₮ ῒҬ̆ל 2020

Ὲ қ

Ὲ ῀ᶏ ꜚ  ₮

⁞ Ȃ ꜚ 2̆020 ץ Ὲ

ⱴ ṽⱵễ ⱬ ̆ ꜚ  ₮

ⱴȂễṽ 2̆020 ≠ ⱬҊ ᶏ ῏

ễṽ ̆ᵖ ԍ ҍ҉

̆ғ ṽⱵ Ҋ ̆ ῏ễṽ

Ȃ ̆Ὲ ᴇ ̆ ṽⱵ

Ȃ 

 11̔ Ὲ ễṽ ’ַ̂ᾝȁṐ̃  
 2018 2019 2020 2021.1~3 

ꜚ  52.65  30.96  30.11 19.20 

ꜚ  -30.83 -31.77 -25.89 -9.43 

ꜚ  -21.81  -0.39  -5.66 -8.78 

EBITDA≠ Ḡ Ṑ  9.45  6.61  6.53 -- 

ꜚ /≠ ₮ 8.33 4.63 5.73 -- 

ṽⱵ/EBITDA 2.28 3.58 4.04 -- 

ꜚ / ṽⱵ 0.39 0.20 0.22 0.58* 

ᴇ / ṽⱵ 0.05  0.04  0.03 0.04  
̔ * ̕2018~2019 ҹ ╠ Ȃ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

῎ ֥ ҿ Ї

Ὺ Ḫ ᵩịẃ Ⱶ ᶱ҅ Ї

ᵜ ῗ ᴈ Ԑ ‟ 

2021 3 ̆Ὲ ḠԊ Ȃ

֟ ̆ Ὲ 0.36ַᾝ ᶏ

̆Һ ҹ ᾫ Ḥ Ḡ ̆

֟ 0.11%Ȃ 

̆2020 Ὲ

4.92ַ ̆ ᶛҹ 25.85%̆ῒҬ 1.96ַ

Ҭ ῾ Ὲ ̆

ԍῈ ֟ Ṣ ̆

ῒ Ὲ ᴍ ᶛҹ 39.88%Ȃ 

2021 3 ̆Ὲ ῍

Ḥ 185.95ַᾝ ῒ̆Ҭ ᶏ Ḥ

ҹ 122.00 ַᾝ̆ѿ ҉ ԅῈ Ⱶ

Ȃ ̆Ὲ Ҭ Ⱶ ᴋῈ ץ̂

Ҋ ľҬ ⱵῈ Ŀ̃ Ḥ 30ַᾝ̆

2020 ᶏ Ḥ ҹ 18ַᾝȂ ̆

Ὲ ҹ A ҉ Ὲ ̆ Ȃ 

῏ ֜ 2̆020 Ὲ Ꞌ

Ⱶ ῏ ֜ ҹ 4.96ַᾝ̆ ֜ ᶛҹ

3.41%̕₮ ῏ ֜ ҹ 1.08ַᾝ̆

֜ ᶛҹ 0.61%Ȃ 

Ԋ 2̆015 12 25 ֲ Ḥ

҆ү Ὲ ȁ ᴋῈ

Ὲץ ȇᵞ Ҍᶏ Ḡ

Ȉҹ ̆ ᴪᴂ ₮ᴂ

Ȃ2017 11 ̆ᴂ Ὲ ᶏ ԅ Ḡ

Ḥ ȁ ȁ ῒҀ ̆ ԅ

ȇᵞ Ҍᶏ Ḡ

Ȉ̆ ֲ ễ̆ ễ 7.49

ַᾝ̆ Ὲ Ҋ ȂῈפ ҹ ᴂ

Ҥ ̆ᴂ Ҥ Ẓ ̆ᴂ

ҌῈ Ȃ2019 7 2 қ

Ҭ ֲ Ҋץ̂ ľ Ҭ Ŀ̃

ᴂ ‗ѿ ̆ ֲ Ὲ

֜ ԅ∆ ғ ֜

̆ ҽ ȁ Ԋ ̆ Ҭ

ᶭ Ȃ ╠ ῀ ̆ᵖ

∞ ᴂ Ԋ Ὲ ≠

≠ ̆Ҭ Ḥ Ԋ Ḡ
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῏ Ȃ 

ṽⱵ ’̔ Ὲ Ὲ ᶫ

ᴑҙḤ ῏ ̆ 2021 4 6

̆Ὲ Ὲ Ḥ ̆Ṣ

⌠ ȁ ט ̆ ₮ ט ≠

’Ȃ 

 

῎ ┼ָ Ї2020 ῚҐ ῎

Ҳ ῎ Їᵩ ԋ

ⱵЇ ┼ָ

ɻ ɻ ֥ҟ ῎

҅ ֥ҟ  

2019 ץ Ҭ̆ ῒῃ Ὲ Ҭ

̂ ̃ Ὲ Ҋץ̂ ľҬ Ŀ̃

ץ ҍ

Ὲ Ҋץ̂ ľ Ŀ̃ ȇѿ ꜚ

Ȉ └ Ȃ

2020 6 15 ̆҉ ⅞ Ԋ

̆Ҭ Ҭ ῒѿ

ꜚֲ 55.01% ̆

ҹ қ̆Ὲ қׅҹ

̆ └ֲ ҹҬ ̆

└ֲ ҹ Ⱶ Ȃ2020 12 ̆

Ҭ Ὲ 32.89ַᾝ̆

ꜚ̆Ҭ Ὲ ᶛ

23.08%̆ Ὲ ᶛ

25.85%̆ ᶛ 48.93%̆ Ὲ

қ ҹҬ ̆ └ֲ

ׅҹҬ Ȃ 

2021 3 31 ̆ Ⱶ ‰̆Ҭ

ҍҬ Ὲ Ҋץ̂ ľҬ

Ŀ̃ ̆ Ⱶ ף

Ⱶ ₮ ֲ Ὲ ̆Ҭ Ҭ

ᵣ⅞῀ Ὲ ̕5 8 Ὲ

ҹҬ Ҭ ᴋῈ ̆Ὲ қ

└ֲ ̆Ҭ Ḥ ῏ ң

Ὲ ᵝ ҙⱵ

Ȃ 

Ὲ └ֲ Ⱶ Ҭ

ᴑҙ̆ 2020 ȇ Ȉҕ 500 Ҭᵝ↓ 109

ᵝ̆ᵬҹ ᾢ ֟ҙ ȁ῾ҙ

῀ ̂ ȁ῾ ȁ ̃ ҙ῾ף Ⱶѿᵣ

ᴑҙ̆ ᵝ ₮̆ ⱬ ̆

ⱬ Ȃ └ֲ Ὲ ⇔

Ҭ ̆ Ҭ ⱵῈ ҹῈ ᶫ Ḥ

̆ ֞ᵣ ԅ └ֲ Ὲ

ⱬ̆ ῒ

ȁ ȁ ֟ҙ ҹῈ

ᶫῃ ̆ ꜛῈ ֟ҙ ᵈ̆ ѿ

֟ҙ ̕ Ὲ Ṣꜛ └ֲ

̆ ῒҍҬ ᵣ ῤ ҙⱵ

̆ ԈⱬȂ 

 

҉ ̆Ҭ Ḥ ᴍ

Ὲ ҺᵣḤ ҹ AAĂ ҹ

̕ ľ18 01Ŀ ṽ Ḥ ҹ AAAȂ 
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҅Е ᴓ ῎ Ѓ 2021 3

Є 

 

2020 Ὲ Һ Ὲ ’ 

 

̔Ὲ ᶫ 

  

ῃ  Һ ҙⱵ ᶛ(%) 

Ὲ  ῤ ֟ ֟  100.00 

ᾝ Ὲ  ᾝ ֟ ֟  100.00 

Ὲ  ֟ ֟  100.00 

Ὲ  ԋ ֟ ֟  100.00 

Ὲ  ֟ ֟  100.00 
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ԑЕ ᴓ ῎ ꜙ Ӏ Ѓ Є  
Ⱶ ( ᵝ̔҆ᾝ) 2018 2019 2020 2021.3 

 57,936.39 51,916.15 36,385.39 41,281.34 

  10,221.00 9,240.50 6,770.14 15,670.56 

ῒז  2,040.44 76,957.38 73,832.80 74,453.14 

  105,255.11 117,002.76 189,130.17 196,397.72 

 19,296.85 22,726.46 5,255.13 5,212.28 

֟ 2,037,875.04 2,117,635.41 2,151,536.98 2,184,351.79 

 303,145.71 289,316.31 316,741.25 316,806.81 

֟ 145,790.12 144,831.59 192,155.65 195,908.63 

֟ 2,778,654.47 3,021,032.80 3,187,401.78 3,251,297.13 

ῒז ט  43,602.88 65,152.56 183,479.88 188,749.69 

ṽⱵ 1,088,821.06 1,256,346.04 1,165,398.65 1,105,284.20 

ṽⱵ 273,883.23 325,602.34 222,507.29 208,877.77 

ṽⱵ 1,362,704.29 1,581,948.38 1,387,905.94 1,314,161.96 

ṽⱵ 1,304,767.90 1,530,032.23 1,351,520.55 1,272,880.62 

ṽ 1,680,139.98 1,889,381.06 1,748,803.67 1,711,562.52 

≠ ₮ 45,215.84 57,295.00 40,674.99 10,570.50 

≠ ₮ 17,957.36 9,589.97 11,893.15 -- 

 1,098,514.49 1,131,651.74 1,438,598.12 1,539,734.61 

ҙ ῀ 2,128,484.84 1,808,157.63 1,759,245.46 621,630.74 

ҙⱵ≠  393,531.38 121,660.67 114,247.95 132,232.11 

 1,218.90 509.84 1,686.84 77.14 

≠  306,657.54 169,194.68 82,497.45 99,940.91 

EBIT 428,149.36 258,836.28 150,074.71 -- 

EBITDA 596,734.08 442,037.17 343,528.06 -- 

ꜚ֟   526,512.62 309,580.89 301,057.49 191,969.28 

ꜚ֟   -308,348.97 -317,704.83 -258,942.25 -94,300.13 

ꜚ֟   -218,145.53 -3,880.24 -56,603.00 -87,774.12 

₮ 311,409.71 327,208.15 290,092.44 97,675.10    
Ⱶ  2018 2019 2020 2021.3 

ҙ ≠ (%) 28.33 18.67 15.81 29.15 

(%) 9.30 11.52 9.00 7.37 

EBITDA≠ (%) 28.04 24.45 19.53 -- 

֟ (%) 15.41 8.93 4.78 -- 

 ֟ (%) 28.56 15.17 6.38 26.84* 

ꜚ (X) 0.17 0.21 0.26 0.28 

ꜚ (X) 0.09 0.13 0.13 0.14 

(X) 11.90 13.23 9.28 9.14* 

(X) 208.32 185.82 195.99 221.61* 

֟ ṽ (%) 60.47 62.54 54.87 52.64 

(%) 55.37 58.30 49.10 46.05 

ṽⱵ/ ṽⱵ(%) 79.90 79.42 83.97 84.11 

ꜚ / ṽⱵ(X) 0.39 0.20 0.22 0.58* 

ꜚ / ṽⱵ(X) 0.48 0.25 0.26 0.69* 

ꜚ /≠ ₮(X) 8.33 4.63 5.73 -- 

ꜚ / ṽⱵ(%) 29.62 10.80 11.26 -- 

ṽⱵ/EBITDA(X)  2.28 3.58 4.04 -- 

EBITDA/ ṽⱵ(X) 0.55 0.35 0.29 -- 

EBITDA≠ Ḡ Ṑ (X) 9.45 6.61 6.53 -- 

EBIT≠ Ḡ Ṑ (X) 6.78 3.87 2.85 --  
̔1ȁҬ Ḥ № Ⱶ ľῒז ꜚ ṽĿҬ ץ├ṽט ľῒז ט ĿҬ ῏ Ṣ ṽⱵ̆ ľ ט ĿҬ

῏ Ṣ ṽⱵ̆ ῀ ̕2ȁ * ̕3ȁ2018~2019 ҹ ╠ Ȃ  
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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 ̅ ̅├ṽט ṽ̅ῒזṽⱵ  

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 ⱴ̃

̇̂№ ≠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 


