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22 ֤ MTN002 AAA/ AAA/

23 ֤ MTN001 AAA/ AAA/

23 ֤ MTN002 AAA/ AAA/

23 ֤ MTN004 AAA/ AAA/

20 ֤ 02 AAA/
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ᶕ ɻ

̔҉ Ḥ Ὲ

ⅎ

   ⱬᴑҙḤ V4.0.202208

   ⱬᴑҙҺᵣḤ ̂ № ̃ V4.0.202208

ᴇῤ ᴇ ᴇ ᴇ

A

2

ҙ 2

Ԉⱬ

1

ᴑҙ 1

№ 2

Ⱶ F1

֟ 1

≠ ⱬ 1

1

2

ễṽ ⱬ 1

aaa
ҩᵣ ̔-- --

ҩᵣḤ aaa
̔-- --

AAA

2023 ῎ ֥

2023 ῎ ῇ

2022Ј2023 ῎ ‟

2022Ј2023 ῎ ẃꜙ ‟

̔ ᵞ ⅞№ҹ AȁBȁCȁDȁEȁF ῍ 6 ҩ ̆ ᴇ⅞№ҹ 6 ̆1 ̆6 ̕

Ⱶ ᵞ ⅞№ҹ F1̇F7 ῍ 7 ҩ ̆ ᴇ⅞№ҹ 7 1̆ 7̆ ̕ Ⱶ ҹ ҈

ⱴ ṿ̕ № ⌠

Ӏ ꜙ

  2022 2023 2024 3
ַ֟̂ᾝ̃ 58.92 69.39 71.45 

֟ ַ̂ᾝ̃ 883.66 939.62 968.60 
ַ̂ᾝ̃ 324.88 346.93 360.27 

ṽⱵַ̂ᾝ̃ 186.91 141.25 116.80 
ṽⱵַ̂ᾝ̃ 286.52 368.26 391.98 

ῃ ṽⱵַ̂ᾝ̃ 473.42 509.51 508.78 
ҙ ῀ַ̂ᾝ̃ 204.71 209.12 65.16 

≠ ַ̂ᾝ̃ 39.15 41.76 16.73 
EBITDÂַᾝ̃ 92.72 93.15 --

‪ ַ̂ᾝ̃ 105.14 90.98 19.37 
ҙ≠ ̂%̃ 26.47 26.35 28.24 

‪ ֟ ̂%̃ 9.66 9.48 --
֟ ṽ ̂%̃ 63.23 63.08 62.80 

ῃ ṽⱵ ̂%̃ 59.30 59.49 58.54 
ꜚ ̂%̃ 70.52 91.22 107.09 

ꜚ ṽ ̂%̃ 39.61 42.22 --
ṽⱵ ̂Ṑ̃ 0.32 0.49 0.61 

EBITDA ≠ Ṑ ̂Ṑ̃ 5.84 6.99 --
ῃ ṽⱵ/EBITDÂṐ̃ 5.11 5.47 --

Ὲ

  2022 2023 2024 3
֟ ַ̂ᾝ̃ 556.93 591.55 568.60 

ַ̂ᾝ̃ 296.66 310.67 310.42 
ῃ ṽⱵַ̂ᾝ̃ 222.34 225.67 203.86 
ҙ ῀ַ̂ᾝ̃ 3.88 3.70 0.87 

≠ ַ̂ᾝ̃ 27.96 24.99 -0.26 
֟ ṽ ̂%̃ 46.73 47.48 45.41 

ῃ ṽⱵ ̂%̃ 42.84 42.08 39.64 
ꜚ ̂%̃ 118.72 134.06 142.31 

ꜚ ṽ ̂%̃ 19.76 11.29 --
1̔. Ὲ 2024 ѿ Ⱶ 2̕. Ҭ № ҍ ⱴ ӊ ҉ ̆

ԓ῀ 3̕. Ὲ Ҋ ῒז ꜚ ṽ ט Ҭ ṽⱵ ṽⱵ ṽⱵ Ὲ̆

Ҋ ῒז ꜚ ṽҬ ṽⱵ ṽⱵ

̔ Ḥ Ὲ Ⱶ
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ẃ ‟
ṽṽ├ ַ̂ᾝ̃ ṽ├ᵩ ַ̂ᾝ̃ ⌠ ᾫט

20 ֤ MTN001 10.00 10.00 2025/04/13 --

22 ֤ MTN002 15.00 15.00 2027/11/08 --

23 ֤ MTN001 10.00 10.00 2025/04/13 ֲ , ,≠ , , ≠

23 ֤ MTN002 20.00 20.00 2028/05/08 --

23 ֤ MTN004 5.00 5.00 2026/12/25 , , ≠ ,≠ , ֲ

20 ֤ 02 6.00 6.00 2025/04/16 --
̔҉ ṽ├ֽ Ḥ ғ ԍ ṽ├ ľ̕23 ֤ MTN001Ŀ ľ23 ֤ MTN004Ŀҹ Ҭ

̔ Ḥ

ṽ ṽ Һᵣ /

23 ֤ MTN004 AAA/ AAA/ 2023/12/18   ᴚ
ⱬᴑҙḤ V4.0.202208/ ⱬᴑҙҺᵣ

Ḥ ̂ № ̃V4.0.202208 ῃ

20 ֤ MTN001
20 ֤ 02

22 ֤ MTN002
23 ֤ MTN001
23 ֤ MTN002

AAA/ AAA/ 2023/06/20   ᴚ
ⱬᴑҙḤ V4.0.202208/ ⱬᴑҙҺᵣ

Ḥ ̂ № ̃V4.0.202208 ῃ

23 ֤ MTN002 AAA/ AAA/ 2023/04/23 ᴚ
ⱬᴑҙḤ V4.0.202208/ ⱬᴑҙҺᵣ

Ḥ ̂ № ̃V4.0.202208 ῃ

23 ֤ MTN001 AAA/ AAA/ 2023/03/31 ᴚ
ⱬᴑҙḤ V4.0.202208/ ⱬᴑҙҺᵣ

Ḥ ̂ № ̃V4.0.202208 ῃ

22 ֤ MTN002 AAA/ AAA/ 2022/10/27 ᴚ ⱬᴑҙḤ V4.0.202208/ ⱬᴑҙҺᵣ

Ḥ ̂ № ̃V4.0.202208 ῃ

20 ֤ 02 AAA/ AAA/ 2020/04/08   ⱬ ҙᴑҙḤ ῃ

20 ֤ MTN001 AAA/ AAA/ 2020/01/20 ᴚ
ⱬᴑҙḤ V.3.0.201907/ ⱬᴑҙҺᵣ

Ḥ ̂ № ̃V.3.0.201907 ῃ

̔҉

̔ Ḥ

ֲ̔   huanglu@lhratings.com

̔   wanghao@lhratings.com

fansi@lhratings.com

Ὲ ̔lianhe@lhratings.com   ̔www.lhratings.com

̔010-85679696             ᴰ ̔010-85679228

̔ ֤ 2 Ҭ ֲḠ 17 ̂100022̃



4

҅ɻ

῏ ̆ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏ԍ ֤֤ ⱬ ᴍ Ὲ Ҋץ̂

ľῈ Ŀ̃ ῒ ῏ṽ├ Ȃ

ԑɻᴗҟ ‟

Ὲ ╠ ֤ Ὲ ԍ 1993 ̆2006 ᵣ └ ҹ ᴋῈ ҹ ֤֤ Ὲ Ȃ2010

Ὲ̆ ῀ 6 ̆ ҹҬ ᴍῈ ҹ Ȃ2011 12 Ὲ̆ ԍ ֜ Һ ҉ ̂ ľ֤

Ŀ̆ ף 0̔0579.HK̃̆ ῒ ҉ ̆Ὲ Ҍ ⱴȂ 2024 3 ̆Ὲ

82.45 ַᾝ̆ қҹ ֤ ᴋῈ Ҋץ̂ ľ֤ Ŀ̃̆ └ֲҹ ֤ Ȃ

ῤ̆Ὲ Һ ҙⱵ ̆Һ ⱬ ⱬ̆ Ḥ ҙ№ ‰⅞№ҹ ⱬ ҙȂ

ῤ̆Ὲ ̆ Ҋ 11 ҩ Ȃ 2023 ̆Ὲ 3301 ֲ̕ ῤ Ὲ

133 Ȃ

2023 ̆Ὲ ֟ 939.62 ַᾝ̆ 346.93 ַᾝ̂ қ 8.18 ַᾝ̃̕ 2023 ̆Ὲ ҙ

῀ 209.12 ַᾝ̆≠ 41.76 ַᾝȂ 2024 3 ̆Ὲ ֟ 968.60 ַᾝ̆ 360.27 ַᾝ̂ қ

8.58 ַᾝ̃̕ 2024 1̇3 ̆Ὲ ҙ ῀ 65.16 ַᾝ̆≠ 16.73 ַᾝȂ

Ὲ Ύ ̔ ֤ ῇ ᾣқ 1 118 ̕ ף ֲ̔ Ȃ

Ҏɻẃ║ ‟ ︠ ᶕ ‟

2024 5 ̆Ὲ Ḥ ṽ├ Ҋ תּ̆ ⅞ᶏ ̆ ľ23 ֤ MTN004Ŀ ⌠ ҩ

ט ̆ῒזṽ├ ≠ט Ȃ

1• 2024 5 Ὲ Ḥ ṽ├ ’

ṽṽ├ ַ̂ᾝ̃ ṽ├ᵩ ַ̂ᾝ̃

20 ֤ MTN001 10.00 10.00 2020/04/13 5

22 ֤ MTN002 15.00 15.00 2022/11/08 5

23 ֤ MTN001 10.00 10.00 2023/04/13 2+N

23 ֤ MTN002 20.00 20.00 2023/05/08 5

23 ֤ MTN004 5.00 5.00 2023/12/25 3+N

20 ֤ 02 6.00 6.00 2020/04/16 5
̔ Ḥ Ὲ

ɻ ⅎ

2024 ѿ ̆ ׅל Ҥ ̆ ‖ ץ Ҍ̆ ȁꜚ ᶭ ᴑȂ ῤ ῏ Ȃ

Ҭ ᵬᴪ ῃ ңᴪ ̆ ẫ ╠ ⱬ̆ⱴ ץ

ꜚ ̆ Ḥ ̆ ꜚ Ȃ

2024 ѿ ̆Ҭ Ȃѿ GDP 5.3%̆҉ 5.2%̆ѿ GDP Ҭ ̕ ῃ

5% ̆ ԅᴑҙ Ḥ ȂḤ ̆ѿ ̆ Ҍ ᴨ ̆ṽ├ Ḡ

Ȃ ꜚ ᾟ ̆ ᵣ Ҭ ȂҊѿ ̆ ⱴ ̆ └̆ ‰

̆ ꜚ ̆ ṽ Ҭᶫ Ȃ ̆ ̆ ֟ ’ ̆ ꜚ ᶫ Ҋ̆ ≠

Ȃ

ԋȁ҈ ̆ ӗל ҉̆ ᾧ╠ ̆ⱴ ≢ ṽ ᶏ ̆ └ ֟ⱬ̆Ạ

ץ ꜚ̆ ╠ ⱬȁץ Ḇ Ȃ Ҭ ⱴ ₮ ≢ ṽ ΐᵣᶏ ̆ Ḥ
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̕ ֟ ᵣ ̆ ѿ ҹᶫ ᶫ ꜚ Ȃ ҍ № ȇ Ḥ

̂2024 ѿ Ȉ̃Ȃ

֒ɻ ҟⅎ

2023 ⱬ ῃ ̆ῃ ⱬᶫ ᵣ ̆ᵖ ȁ ץ Ҍ ’Ҋ̆

ⱬᶫ Ҍ Ȃ ̆ ᶫ Ḡ € Ȃ Ҋ̆ Ẓ ̆ Ữ

̆ ᴨל ̆ ꜚ ȂҹḠ ⱬᶫ ̆ ╠ ׅ

Ȃ ԍꜚⱬ ᴇ ׅ ᵝ̆ ᴑҙ └ ⱬׅ Ȃ 2024 Ҭ ⱬᶫ ᵣ ̆ᵖ

ⱬᶫ Ẓ Ȃ ̆ ⱬ ҙ ⇔ ⱬ ꜚҊ ⱬḠ ῃ ᶫ ȁ ẫῃ ᴇᵣ ⱴ ꜚ ⱬ

Ȃ ҙ№ ȇ2024 ⱬ ҙ№ ȈȂ

῏ɻ Ӏ

Ѓ҅Є

ῤ̆Ὲ ȁ қ └ֲ Ȃ

ῤ̆Ὲ ⱬҙⱵ Ҍ ̆ Ῥ ̆ғ Ḡ Ȃ 2023 ̆Ὲ

҉ 5.57% 14481.82 ᾠ ̆ῒҬ Ḡ ̆ 9.88% 5566.75 ᾠ ̆ᾣᴟ

8.10% 3817.63 ᾠ ̆ № ᵝԍḠ ῤ̆ ῏Ả Ҋ 5.48% 396.44 ᾠ ȂῈ

Ḡ ̆ ҉ 380.44 ַ ̆ 5.85%Ȃ

Ҭ ֲ ḤҬ ₮ΐ ȇᴑҙḤ Ȉ̂ ѿ ᴪḤ ף ̔9111000010171850Ẽ̆ 2024 6 4 ̆Ὲ

Ҍ Ḥ Ḥ ̆ ṽⱵ ’ Ȃ Ὲ Ὲ ṽⱵ ΐ ễט Ὲ̆ ̆

’ Ȃ ₮ΐ ̆ Ḥ Ὲ Ҭ ᴪ ├ ḤḤ Ὲ ȁ ᴑҙḤ Ὲ

ȁ Ⱶ ᴆḤ Ὲ ȁ ֲ Ḥ ֲḤ Ҭ Ҍ Ȃ

ЃԑЄ

ῤ̆Ὲ ֲ ȁҺ └ Ȃ2024 4 ̆Ὲ ԊᴪҺ ₇ ᵬ ꜚ ᴋ̆

ᴋ ҹῈ ᴋ ԊᴪҺ ̕ ◐ ᴋ ҹῈ ᴋ ȂῈ № Ԋ ֲ ᵬ ꜚ ̆

ᵖ Ὲ Ȃ

Ὲ ԊᴪҺ ᾢ 1̆970 9 ̆ ᵝ̆ ̕ ᴋ ֤ ⱬ ֟ ȁ ⱬ Ғ ̆ῤ

҉ ᴋῈ ◐ ̆ ֤ қ ᴋῈ ◐ ̆ ֤֤ ᴋῈ ȁᾴ ӥ ȁ

ᾴ ӥ ȁ Ԋ֤̆ ᴑҙ ̆ ֤֤ Ὲ Ԋ ̆Ὲ ᾴ ◐ӥ ȁ ȁᾴ ӥ Ȃ

Ὲ ᾢ ̆ ᵝ̆ ̕ ᴋ יּ ֒ ⱬ ᴋῈ ◐ ̂Һ ᵬ̃̆ ֤֤

ᴍ Ὲ ῤ №Ὲ ◐ ̆ ֤֤ Ὲ ◐ ȁ Ԋ̆ ֤֤ү ᴋῈ ֤֤ү

Ὲ ȁᾴ ◐ӥ ̆Ὲ ֤№Ὲ ᾴ ӥ ̆Ὲ ◐ ȁᾴ ◐ӥ Ȃ

ЃҎЄ

1  ҟꜙ ⅎ  

ῤ̆Ὲ Һ ҙⱵ ȂῈ ᵣҙⱵ ̆ ҙ ῀
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2024 ѿ ̆Ὲ ҙ ῀ 65.16 ַᾝ̆ 3.01%̕ ≠ 29.08%̆ 2023 ῃ Ȃ

2 •Ὲ ҙ ῀ ≠ ’̂ ᵝַ̔ᾝ̃

ҙҙⱵ
2021 2022 2023

�™�

̾̾
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Ὲ ⱬ ⱬ ̆ғ Ҭ Ȃ 2023 ̆ ╠ԓ Һ ҹ ⱬῈ ֤ ⱬ

ᴋῈ ̆ ῀ 162.86 ַᾝ̆ ҙ ῀ 77.88%̆ Ȃ

2023 ̆Ὲ ṽ 1.90 164.47 ̕ ֟ Ҋ 0.23 ̆ ᵣ

Ḡ Ȃ

2   

Ὲ ᵣ ̆ ╠ Һ ҹ ᾣᴟ ̆ ֟ ꜛԍ Ὲ ⱬҙⱵ ԈⱬȂȂ 

Ὲ ľ Ŀ Һ ̆Ạ Ῥ ȁ ᶫ ң ҙⱵ̆Ạ Ⱶȁ ֜ ң

ҙⱵ̆ ֟ҙ ҉Ҋ ̆ ῏ ῏ ̆ ҩ ҙⱵ Ȃ

2024 3 Ὲ̆ Һ Ҭ ᾣᴟ ̆ 2921.35 ᾠ Һ̆ 188.81

ַᾝ̆▼ᵩ 69.84 ַᾝȂ

5 • 2024 3 Ὲ Һ ’̂ ᵝַ̔ᾝ̃

̂MW̃

2024 3 2024

▼ᵩ

қ Ҭ ⱬ 80.00 6.66 2.98 3.68

҆ῃ № ᾣᴟ 50.00 2.09 1.20 0.89

֤ Ὲ Ữѿᵣ 190.00 9.78 5.16 4.62

ԋ ѿ 160MW ᾣᴟ 160.00 9.10 1.70 7.40

120MW
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1  Ӏ ꜙ  

ῤ̆Ὲ ֟ ̆ ᶛᵞ̆ᵖ ҙⱵ ̆ ȂῈ ҙⱵ

≠ ⱬ ̆ ԍ ₮ ̆Ὲ ⱴ ꜚῃ ṽⱵ ̆ᵖ ᵣṽⱵ ̆ṽⱵ Ȃ

֟ ̆ 2023 ̆ Ῥ ҙⱵ ̆Ὲ ꜚ ֟ ҉ 6.33%ȂῈ

ᾟ ̆ ̆ᵖ ̆ғ Ῥ ̆ Ȃ 2023 ̆Ὲ

҉ Ҍ ̆Һ ҙⱵ ̆Ὲ ԍ ABS Ḡ ֟ ⁞ 39 ַᾝ Ȃ 2024 3 ̆Ὲ ֟

ѿ ̆Һ ҙⱵ ꜚ Ῥ ̆ῒҬ Ῥ 107.21 ַᾝȂ

2023 ̆Ὲ ֟ 53.64 ַᾝ̂ 25.12 ַᾝ ֟ 24.75 ַᾝ̃̆ ֟ 5.71%Ȃ

6 • Ὲ ֟ ’

ҙⱵ
2022 2023 2024 3

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃

ꜚ ֟ 187.17 21.18 196.58 20.92 222.15 22.94 

55.60 29.71 66.78 33.97 68.47 30.82 

110.00 58.77 109.35 55.62 130.85 58.90 

ꜚ ֟ 696.49 78.82 743.04 79.08 746.45 77.06 

֟ 510.93 73.36 510.51 68.71 504.05 67.53 

69.29 9.95 111.09 14.95 117.84 15.79 

ῒז ꜚ ֟ 35.62 5.11 42.30 5.69 44.90 6.01 

֟ 883.66 100.00 939.62 100.00 968.60 100.00 
̔ ꜚ ֟ ҹ ꜚ ֟ ̆ ꜚ ֟ ҹ ꜚ ֟

̔ Ḥ Ὲ Ⱶ

̆ ῤ̆ ≠ ̆Ὲ ̆ 2024 3 ҹ 360.27 ַᾝ̆ῒҬ ȁῒז

ΐȁ Ὲ ȁ № ≠ қ №≢ 22.88%ȁ8.30%ȁ9.75%ȁ51.07% 2.38%Ȃ № ≠ ̆

ѿ Ȃ

7 • Ὲ ṽ ’

ҙⱵ
2022 2023 2024 3

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃

ꜚ ṽ 265.42 47.50 215.49 36.36 207.45 34.10 

Ṣ 82.99 31.27 66.50 30.86 42.17 20.33 

ט 67.28 25.35 61.26 28.43 59.36 28.61 

ῒז ט 3.59 1.35 5.18 2.40 25.45 12.27 

ѿ ῤ⌠ ꜚ ṽ 47.67 17.96 26.06 12.09 25.52 12.30 

ῒז ꜚ ṽ 56.01 21.10 48.42 22.47 48.71 23.48 

ꜚ ṽ 293.35 52.50 377.19 63.64 400.88 65.90 

Ṣ 223.08 76.04 283.45 75.15 307.02 76.59 

├ṽט 50.94 17.36 70.98 18.82 70.98 17.71 

ṽ 558.77 100.00 592.69 100.00 608.33 100.00 
̔ ꜚ ṽ ҹ ꜚ ṽ ̆ ꜚ ṽ ҹ ꜚ ṽ

̔ Ḥ Ὲ Ⱶ

ṽ ṽⱵ ̆ ҙⱵ ꜚ ⱴ ̆Ὲ ṽ Ȃ ῤ̆Ὲ Һꜚ ṽⱵ ̆ ṽⱵ

ꜚ ṽ Ҍ ȂῒҬ̆Ὲ Ṣ ῃ ҹḤ Ṣ ̆ Ṣ ҬḤ Ṣ 60%Ȃ 2023 ̆Ὲ

ῃ ṽⱵ ̆ṽⱵ ᴨ ̆ ԍ ̆Ὲ ֟ ṽ ῃ ṽⱵ ҉ Ҍ Ȃ

ṽ├ ҹ ṽⱵ̆ 2023 ̆Ὲ ῃ ṽⱵ 539.43 ַᾝ̆ ֟ ṽ ῃ ṽⱵ №≢

66.26% 62.98%Ȃ 2024 3 ̆Ὲ ṽ ̆ṽⱵ ᴨ ̆ ṽⱵ ѿ Ҋ ̕ ̆Ὲ ץ



9

Ḡ ҙⱵ̆ ט ט ꜚῈ ῒז ט Ȃ

8 • Ὲ ṽⱵ ’̂ ᵝַ̔ᾝ̃                               9 • Ὲ ṽⱵ ’

  
̔ Ḥ Ὲ Ⱶ                                                 ̔ Ḥ Ὲ Ⱶ

≠ ̆ ῤ̆Ὲ ᵣҙⱵ ̆ ҙ ῀ Ҍ ̆ └ ⱬ 2̕023 ̆Ὲ ֟⁞ṿ

̆Һ ֟ ⁞ṿ ⱴ ̕ῒז ҹ ̆Һ ҹ ᴇ ̂5.90 ַᾝ̃ ṿ ̂1.27 ַᾝ̃̕

Ҋ ̆Һ ֟ ⁞ Ȃ ҉ ̆Ὲ ≠ ̆ᵖ ԍ

ṽⱵ ̆Ὲ ‪ ֟ Ҋ Ȃ

10 • Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃

2022 2023 2024 ѿ

ҙ ῀ 204.71 209.12 65.16 

ҙ 148.52 151.92 46.22 

21.92 21.01 4.59 

֟⁞ṿ -0.63 -3.47 0.00

ῒז 7.73 7.99 1.95

1.40 0.18 0.35 

≠ 39.15 41.76 16.73 

ҙ≠ ̂%̃ 26.47 26.35 28.24 

̂%̃ 5.80 5.24 --

‪ ֟ ̂%̃ 9.66 9.48 --
̔ Ḥ Ὲ Ⱶ

11 • Ὲ ’

̔ Ḥ Ὲ Ⱶ

̆Ὲ ⱬ ̆2023 ̆Ὲ ῀ ҹ 110.12%̆ Ḡ ῀ ̆ᵖ ԍ ꜚ

₮ ̆ ꜚ ‪ ῀ Ҋ Ȃ ̆Ὲ Ḡ ₮ׅ̆ ѿ Ȃ

2  ịẃ Ⱶ  

ῤ̆Ὲ ễṽ Ȃ

12 • Ὲ ễṽ ⱬ

2022 2023

ễṽ ⱬ

ꜚ ̂%̃ 70.52 91.22 

ꜚ ̂%̃ 70.15 90.82 

ꜚ ṽ ̂%̃ 39.61 42.22 

/ ṽⱵ̂Ṑ̃ 0.56 0.64 

ṽⱵ ̂Ṑ̃ 0.32 0.49 

ễṽ ⱬ
EBITDÂַᾝ̃ 92.72 93.15 

ῃ ṽⱵ/EBITDÂṐ̃ 5.11 5.47 
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/ῃ ṽⱵ̂Ṑ̃ 0.22 0.18 

EBITDA ≠ Ṑ ̂Ṑ̃ 5.84 6.99 

/≠ ₮̂Ṑ̃ 6.62 6.83 
̔ ꜚ ‪ ̆Ҋ

̔ Ḥ Ὲ

ῤ̆Ὲ ⱬ ̆ ᾟ ғ ṽⱵ Ҋ ̆ ᵣ ễṽ ⱬ ̕ ̆Ὲ EBITDA ̆

ETBIDA ≠ ₮Ḡ ⱬ ̆ᵖ ԍῃ ṽⱵ ̆EBITDA ῃ ṽⱵḠ ⱬ Ҋ Ȃ

⌠Ὲ Һҙ ≠ ̆Ὲ ễṽ ⱬ Ȃ

2023 ̆Ὲ ‗ ̆ Ḡ̆ ṽ Ȃ

2023 Ὲ̆ ῍ Ḥ 1259.97 ַᾝ̆ ᶏ Ḥ 767.18 ַᾝ̕ Ὲ̆ ҹ҉ Ὲ ΐ̆ ᴆȂ

3  ῎ Ӏ ‟ 

Ὲ ᵬҹ‗ Һᵣ̆Һ ̆ ῀ ȂῈ ṽⱵ ̆ ץ֟ ҹҺ̆ῒ≠

ễṽ ⱬҺ ᶭ Ҋ Ὲ Ȃ

Ὲ ᵬҹ‗ Һᵣ̆Һ ̆ ῀ ̆ Ȃ 2023 ̆Ὲ ֟ 591.55

ַᾝ̂ 312.46 ַᾝ̃̆ 310.67 ַᾝȂ2023 ̆Ὲ ҙ ῀ 3.70 ַᾝ̆ 33.55 ַᾝ̆≠

24.99 ַᾝ̆ ꜚ ‪ 15.71 ַᾝȂ
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ᴌ 1-1  ῎ Ѓ 2024 3 Є

̔Ὲ ᶫ

ᴌ 1-2  ῎ Ѓ 2024 3 Є

̔Ὲ ᶫ
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ᴌ 1-3  ῎ Ӏ ῎ ‟Ѓ 2023 Є

ᴑᴑҙ Һ ҙⱵ ̂҆ᾝ̃ ᶛ̂%̃

֤֤ Ὲ ⱬ ȁᾣᴟ ȁ ⱬᶫ 272277.67 100.00 

֤ Ὲ ҙ 200758.00 84.68 

֤֤ Ὲ ⱬ ֟ȁ ⱬᶫ 103001.00 100.00 

ῤ ֤ ⱬ Ὲ ⱬ 95892.91 100.00 

יּ ֒ ⱬ ᴋῈ ⱬ 94275.10 100.00 

֤֤ ᴋῈ ⱬ ֟ȁ ⱬᶫ 87678.00 100.00 

ῤ ֤ Ӌῌᴚⱬ ⱬ ᴋῈ ⱬ ȁᾣᴟ 79985.00 100.00 

֤҉ Ὲ ⱬ ֟ȁ ⱬᶫ 77553.84 60.03 

֤֤ ᴋῈ ⱬ ֟ȁ ⱬᶫ 76051.20 100.00 

֤ Ὲ ⱬ ֟ȁ ⱬᶫ 74729.73 74.00 

Ḡ ֤ Ὲ ⱬ 70037.00 100.00 

֤ ⱬ Ὲ ⱬ 68040.17 95.00 

Ҭ ֤ Ὲ ⱬ ȁᾣᴟ 47109.63 100.00 

ῤ ֤ Ӌῌ ⱬ Ὲ ⱬ 41514.00 100.00 

֤ Ὲ ⱬ ȁᾣᴟ 41459.80 100.00 

Ὲ ȁ ⱬ ֟ 41360.00 100.00 

֤ Ὲ ⱬ ȁᾣᴟ 41132.70 100.00 

ԓ ֤ ᴋῈ ᾣᴟ ȁ ⱬ 39726.40 100.00 

҈ ᴋῈ ⱬ ⱬ ҍ ֟ 38177.00 100.00 

֤֤ү ᴋῈ ⱬ ֟ȁ ⱬᶫ 35394.04 100.00 

ᾥ╠ Ὲ ⱬ 33220.00 100.00 

Ὲ ҙⱵȁ ҙⱵ 32537.29 100.00 

֤ Ὲ ⱬ 32342.00 100.00 

ῤ ֤ Ҭ ⱬ ᴋῈ ⱬ 31364.14 100.00 

ӈ֤ Ὲ ⱬ 30565.00 100.00 

֤֤ Ὲ ⱬ ֟ȁ ⱬᶫ 30489.86 100.00 

қ ᾣᴟ Ὲ ᾣᴟ 28000.00 100.00 

ῤ ֤ Ӌ ⱬ Ὲ ᾣᴟ ȁ ⱬ 22061.32 100.00 

֤ Ὲ ⱬȁ ⱬ ֟ ᶫ ҙ 21420.79 100.00 

֤ Ὲ ⱬ 21045.00 100.00 

ῤ ֤ ⱬ ᴋῈ ⱬ 20752.00 100.00 

֤ Ὲ ᾣᴟ 20536.00 100.00 
̔Ὲ ᶫ
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ᴌ 2-1  Ӏ ꜙ Ѓ῎ Є

  2022 2023 2024 3

Ⱶ

ַ֟̂ᾝ̃ 58.92 69.39 71.45 

ַ̂ᾝ̃ 110.00 109.35 130.85 

ῒז ַ̂ᾝ̃ 2.76 5.21 7.64 

ַ̂ᾝ̃ 0.97 0.87 0.93 

ַ̂ᾝ̃ 16.36 16.27 16.60 

ַ֟̂ᾝ̃ 510.93 510.51 504.05 

ַ̂ᾝ̃ 69.29 111.09 117.84 

֟ ַ̂ᾝ̃ 883.66 939.62 968.60 

ַ̂ᾝ̃ 82.45 82.45 82.45 

қ ַ̂ᾝ̃ 8.03 8.18 8.58 

ַ̂ᾝ̃ 324.88 346.93 360.27 

ṽⱵַ̂ᾝ̃ 186.91 141.25 116.80 

ṽⱵַ̂ᾝ̃ 286.52 368.26 391.98 

ῃ ṽⱵַ̂ᾝ̃ 473.42 509.51 508.78 

ҙ ῀ַ̂ᾝ̃ 204.71 209.12 65.16 

ҙ ַ̂ᾝ̃ 148.52 151.92 46.22 

ῒז ַ̂ᾝ̃ 7.73 7.99 1.95 

≠ ַ̂ᾝ̃ 39.15 41.76 16.73 

EBITDÂַᾝ̃ 92.72 93.15 --

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 235.91 230.29 53.71 

ꜚ ῀ ַ̂ᾝ̃ 256.03 276.13 74.69 

ꜚ ‪ ַ̂ᾝ̃ 105.14 90.98 19.37 

ꜚ ‪ ַ̂ᾝ̃ -78.28 -79.96 -12.18 

ꜚ ‪ ַ̂ᾝ̃ -24.44 -0.06 -5.28 

Ⱶ

ṽ ̂ ̃ 1.77 1.90 --

̂ ̃ 153.22 164.47 --

֟ ̂ ̃ 0.24 0.23 --

῀ ̂%̃ 115.24 110.12 82.43 

ҙ≠ ̂%̃ 26.47 26.35 28.24 

̂%̃ 5.80 5.24 --

‪ ֟ ̂%̃ 9.66 9.48 --

ṽⱵ ̂%̃ 46.86 51.49 52.11 

ῃ ṽⱵ ̂%̃ 59.30 59.49 58.54 

֟ ṽ ̂%̃ 63.23 63.08 62.80 

ꜚ ̂%̃ 70.52 91.22 107.09 

ꜚ ̂%̃ 70.15 90.82 106.64 

ꜚ ṽ ̂%̃ 39.61 42.22 --

ṽⱵ ̂Ṑ̃ 0.32 0.49 0.61 

EBITDA ≠ Ṑ ̂Ṑ̃ 5.84 6.99 --

ῃ ṽⱵ/EBITDÂṐ̃ 5.11 5.47 --
̔1. Ὲ 2024 ѿ Ⱶ ̕2. Ҭ № ҍ ⱴ ӊ ҉ ̆ ԓ῀ ̕3. Ὲ Ҋ ῒז ꜚ ṽ ט Ҭ ṽⱵ

ṽⱵ ṽⱵ

̔ Ḥ Ὲ Ⱶ
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ᴌ 2-2  Ӏ ꜙ Ѓ῎ Є

  2022 2023 2024 3

Ⱶ

ַ֟̂ᾝ̃ 12.20 25.80 2.85

ַ̂ᾝ̃ 3.96 4.16 0.00 

ῒז ַ̂ᾝ̃ 16.38 18.35 19.98 

ַ̂ᾝ̃ 0.00 0.02 0.02 

ַ̂ᾝ̃ 284.51 312.46 314.35 

֟̂ ̃̂ ַᾝ̃ 9.59 8.72 8.48 

̂ ̃̂ ַᾝ̃ 0.64 0.65 0.65 

֟ ַ̂ᾝ̃ 556.93 591.55 568.60 

ַ̂ᾝ̃ 82.45 82.45 82.45 

қ ַ̂ᾝ̃ 0.00 0.00 0.00 

ַ̂ᾝ̃ 296.66 310.67 310.42 

ṽⱵַ̂ᾝ̃ 117.69 87.26 66.99 

ṽⱵַ̂ᾝ̃ 104.65 138.41 136.88 

ῃ ṽⱵַ̂ᾝ̃ 222.34 225.67 203.86 

ҙ ῀ַ̂ᾝ̃ 3.88 3.70 0.87 
ҙ ַ̂ᾝ̃ 1.53 1.45 0.31 

ῒז ַ̂ᾝ̃ 0.38 0.40 0.17 

≠ ַ̂ᾝ̃ 27.96 24.99 -0.26 

EBITDÂַᾝ̃ 36.76 32.48 --

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 5.26 3.85 0.62 

ꜚ ῀ ַ̂ᾝ̃ 38.95 71.14 19.67 

ꜚ ‪ ַ̂ᾝ̃ 30.11 15.71 -2.79 

ꜚ ‪ ַ̂ᾝ̃ 5.96 13.22 3.22 

ꜚ ‪ ַ̂ᾝ̃ -41.59 -14.54 -23.37 

Ⱶ

ṽ ̂ ̃ 0.79 0.83 --

̂ ̃ 8224.54 128.76 --

֟ ̂ ̃ 0.01 0.01 --

῀ ̂%̃ 135.52 104.03 71.10 

ҙ≠ ̂%̃ 58.77 59.23 62.48 

̂%̃ 6.87 5.84 --

‪ ֟ ̂%̃ 9.42 8.03 --

ṽⱵ ̂%̃ 26.08 30.82 30.60 

ῃ ṽⱵ ̂%̃ 42.84 42.08 39.64 

֟ ṽ ̂%̃ 46.73 47.48 45.41 

ꜚ ̂%̃ 118.72 134.06 142.31 

ꜚ ̂%̃ 118.72 134.04 142.29 

ꜚ ṽ ̂%̃ 19.76 11.29 --

ṽⱵ ̂Ṑ̃ 0.10 0.30 0.04

EBITDA ≠ Ṑ ̂Ṑ̃ 4.77 5.09 --

ῃ ṽⱵ/EBITDÂṐ̃ 6.05 6.95 --
̔1. Ὲ 2024 ѿ Ⱶ ̕2. Ҭ № ҍ ⱴ ӊ ҉ ̆ ԓ῀ ̕3. Ὲ Ҋ ῒז ꜚ ṽҬ ṽⱵ ṽ

Ⱶ

̔ Ḥ Ὲ Ⱶ
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ᴌ 3  Ӏ ꜙ ῎

Ὲ

֟

̂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%

ṽⱵ

֟ ṽ ṽ / ֟ ×100%

ῃ ṽⱵ ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100%

ṽⱵ ṽⱵ/̂ ṽⱵ+ ̃×100%

Ḡ Ḡᵩ / ×100%

ễṽ ⱬ

EBITDA ≠ Ṑ EBITDA/≠ ₮

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA

ễṽ ⱬ

ꜚ ꜚ ֟ / ꜚ ṽ ×100%

ꜚ ̂ ꜚ ֟ --

-

�£
5
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ᴌ 4-1  Ӏᵩ Ḫ ӎ

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ AAA ȁCCC ̂ ̃

Ҋץ ̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ

Ḥ ף ԅ ᵞ ̆Ḥ ⌠ᵞ ԅ ̆ᵖҌ Ḥ

Ȃ

ΐᵣ ӈ Ҋ Ȃ

ḤḤ 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


