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除因本次评级事项本评级机构与评级对象构成委托关系外，本评级机构及评级从业人

员与评级对象不存在任何足以影响评级行为独立、客观、公正的关联关系。 

本评级机构与评级从业人员已履行尽职调查义务，有充分理由保证所出具的评级报告

遵循了真实、客观、公正原则。本评级机构对评级报告所依据的相关资料进行了必要的核

查和验证，但对其真实性、准确性和完整性不作任何明示或暗示的陈述或担保。 

本评级机构依据内部信用评级标准和工作程序对评级结果作出独立判断，不受任何组

织或个人的影响。 

本评级报告观点仅为本评级机构对评级对象信用状况的个体意见，并非事实陈述或购

买、出售、持有任何证券的建议。投资者应当审慎使用评级报告，自行对投资结果负责。 

被评证券信用评级自本评级报告出具之日起至被评证券到期兑付日有效。同时，本评

级机构已对受评对象的跟踪评级事项做出了明确安排，并有权在被评证券存续期间变更信

用评级。本评级机构提醒报告使用者应及时登陆本公司网站关注被评证券信用评级的变化

情况。  

本评级报告及评级结论仅适用于本期证券，不适用于其他证券的发行。 
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 ⌠̔ қ ᴍ Ὲ Ҋץ̂

ľ Ŀ ľῈ Ŀ̆ ף ̔300607.SZ̃ΐ ѿ

ⱬ̆ ѿ ̆ ҙ ѿ

Ḡ ̕ Ҭ ᾝӞ῏ ⌠̆Ὲ ≠ ⱬ ̆

̆ ̆ ѿ ̆

ҳ ⱬ Ҍ Ȃ 

 

 

Ὲ Һ Ⱶ ̂ ᵝַ̔ᾝ̃ 

 2023.3 2022 2021 2020 

֟ 67.38 66.52 62.79 40.29 

 23.54 23.47 22.10 21.51 

ṽⱵ 20.54 19.28 17.03 4.70 

ҙ ῀ 7.99 49.84 32.93 27.55 

‪≠  0.12 1.68 0.68 5.14 

ꜚ ‪  -1.73 1.39 -3.29 10.04 

‪ṽⱵ/EBITDA -- 1.30 -0.79 -1.64 

EBITDA≠ Ḡ Ṑ  -- 6.59 6.79 79.80 

ṽⱵ/  45.96% 44.46% 42.94% 17.90% 

FFO/‪ṽⱵ -- 38.21% -36.89% -41.07% 

EBITDA≠  -- 7.97% 7.29% 26.26% 

֟  -- 3.83% 2.08% 18.46% 

ꜚ  1.22 1.21 1.10 1.51 

ṽⱵ  1.32 1.37 2.14 4.38 

≠  20.63% 18.55% 24.54% 49.32% 

֟ ṽ  64.16% 63.79% 63.95% 46.48% 

̔2020-2021 Ὲ ‪ṽⱵҹ ṿ̆ ‪ṽⱵ/EBITDAȁFFO/‪ṽⱵ ҹ ṿȂ 

̔Ὲ 2020-2022 2023 1-3 Ⱶ ̆Ҭ ᾝ

 

 

ֲ̔ ↨ 

cheng@cspengyuan.com 

 

̔  

jiaoyr@cspengyuan.com 

  

̔0755-82872897 
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 

https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/methodology/criteria/non-finance/20220806203610405
https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/methodology/criteria/others/20220806193317954
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̔҉ ԍҬ ᾝ  

 

№  

№  №  № №  №  № 

ҙⱵ ’ 

 4/5 

Ⱶ ’ 

∆ Ⱶ ’ 8/9 

ҙ& ’ 5/7 ’ 8/9 

ҙ ’ 3/5 ≠ ’ Ҭ 

’ 5/7 ꜚ ’ 5/7 

ҙⱵ ’ ᵀ  5/7 Ⱶ ’ ᵀ  8/9 

 

ESG  0 

Ԋ  0 

ᾟ  0 

ҩᵣḤ ’ aa 

 0 

ҺᵣḤ  AA 

 

ҩᵣḤ ’ 

 Ҭ ᾝ ̆Ὲ ҩᵣḤ ’ҹ aă ԅ Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ̆

Ҍ≠ Ҍ ̆ ᵞȂ 

 

῏ Ḥ  

Һᵣ  ṽ      

AA/  AA 2022-06-24 ↨ȁ  

ᴑҙ Ḥ

̂cspy_ffmx_2021V1.0̃ȁ

ᴇ ̂cspy_ff_2019V1.0̃ 

ῃ  

AA/  AA 2020-09-15 ȁ  Ὲ ṽ├ ̂py_ff_2017V1.0̃ ῃ  

 

ṽ├ ’ 

ṽ├  ַ̂ᾝ̃ ṽ├ᵩ ַ̂ᾝ̃ ҉  ṽ├⌠  

ṽ 6.70 6.70 2022-06-24 2027-03-10 

 

 

 

 

  

https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/methodology/criteria/non-finance/20210406145728577
https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/methodology/criteria/non-finance/20210406145728577
http://www.cspengyuan.com/zh-cn/n/10025850
http://www.cspengyuan.com/zh-cn/n/10025850
https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/rating-announcement/rating-infor/20210308155630651/20210308155816362/20220627183802154
https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/methodology/criteria/archive-criteria/Corporate-Bonds-Rating-Methods
https://www.cspengyuan.com/pengyuancn/pdf?path=/content/pengyuancmscn/rating-announcement/rating-infor/20210308155630651/20210308155816362/20210308155855902
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ѿȁ  

Ҭ ᾝ ṽ├ ̆ Ȃ 

ԋȁṽ├ּת ᶏ ’ 

Ὲ ԍ2021 3 10 6 6.7ַᾝ Ὲ ṽ├ּ̆ת ԍ └ ᵣ ‗

֟ҙ ᾟ ꜚ Ȃ ṽ├ 2021 9 16 ῀ ̆ 2023 3 ̆ ṽ

├▼ᵩ ṽ├ 6,697,566 Ȃ 

Ὲ ԍ2022 12 28 Ὲ ̆ Ὲ ҈ Ԋᴪ ԋ ᴪ ҈ Ԋᴪ ԋ

ԋ ᴪ ̆Ὲ ᶏ Ҍ 31,000҆ᾝ תּ Ȃ 2023 5 31 ̆

Ὲ ᶏ תּ ӯ ⌠ ᵩ ҹ26,850.00҆ᾝȂ ṽ├ּת Ғ

ᵩ Ҋ Ȃ 

1   
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1ȁ ῤ ῀ Ὲ ’ 

Ὲ  ᶛ Һ ҙⱵ ꜚ  

Ὲ  100% ҙ  

ꜚ ᴋῈ  64% └ ҙ ѿ └Ҋ  

≠ Ὲ  100% ҙ ѿ └Ҋ  

2ȁ ῤҌῬ ῀ Ὲ ’ 

Ὲ  ᶛ Һ ҙⱵ ꜚ  

ֲ Ὲ  100% ȁ   

ꜚ Ὲ  51% ҙ  

қ Ὲ  61.11% ҙ  

̔Ὲ ᶫ̆Ҭ ᾝ  

ȁ  

̂ѿ̃  

2023 ꜚ ҹῤ ̆ ץ ҹҺ̆

ẫ ̆ ᴑ  

2022 ץ ̆ ῤ Ҥ ̆ ȁᶫ ‖₯ȁ ҈ ⱬ

̆ ‖ ‖₯ ⱴ̆ Ҋ ⱬ ̆4 11 Һ

Ҋ Ȃ ѿ ₮̆ ᵟҊ ̆ל ᵣ Ȃ

ΐᵣ ̆└ ҙ ⁞ ⱴ ҊḠ ̆ Ҋ ҉ ̆

ԍ ᵬ ̕ ֟ Ҋל ̆ ֟ ̕ ԋ

₮ ̕₮ ᾢ ᵞ̆ Ҋ Ȃ2022 ̆ GDP ⌠ 121.02 ַ҆

ᾝ̆Ҍ ᴇ Ҋ 3.0%̆ ῤ ᵣ ȁῤ Ẓ Ȃ 

̆2023 ῃ ᵣ ̆ ꜚ ҹῤ ̆ῤ ꜚ

Һ Ȃ ץ ҹҺ̆׆ ᴪ ȁ Ḥ ῀ ̆ ԍ ῤ ̆

ῒ ̆ ꞉ ꜚῃ ᴪ Ȃ ⱴⱬ ̆

Ḡ ̆Ғ ṽ ╠ ⱬ̆ ᵬ ̆ Ȃ

‰ ⱬ̆ ẫẒҬ ̆ ᶭ ΐ ꜚ ̆ ≠

≠ Ȃ ΐץ ᴆ̆ ẫ ̆ ⱴ

ꜚ̆ ‰ Ȃ 

֟ ⱴ ѿ Ҋ̆2023 ῤ ḱ ̆

ᴑ Ȃ ῤ ḱ ҳ ῤ ̆ ⱴ Ҋ₮ ῃ

ꜚ ̆ ‖ Ҍ ⱴ ̆

ⱴ▲Ҋ ṽⱵ ⱬ ᵝ̆ῤ Ẓ Ḥ Ҍ ׅ ῤ
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֟ҙ ᶫ ̆ ⌠ ̆2022 ҙ ֲ ֟ ҹ44.31҆ ̆

21.04%̆ ҉ Ȃ 

 2 Ҋ ꜚ ҙ ֲ ̂ ᵝ̔ / ̃ 

 

̔Wind̆Ҭ ᾝ  

2023 Ҋ № ҙ № ̆ ֲ ҙ ֟ Ȃ ̆

2022 ץ 3Cȁ ȁ ̆ ҙ Һ ԍ ȁᾣ

ᴟȁ ᵣ Ȃ ╠̆ ȁᾟ ֞ ̆

ⱬ ⱴ ̆ Ҍ ̆2023

ẫ ̕ ̆ 5G ȁ Ҍ ̆ ȁ Ḥ └ ҙ

֟ ꜚ ҙ ֲ Ȃ 

2021 12 ̆ ҙ Ḥ ȁ ᴪ ԓ ȇľ ԓĿ ֲ֟

ҙ ⅞Ȉ̂ץҊ ľ ⅞Ŀ̃̆ ľ ԓĿ ֲ֟ҙ Ạ₮ԅῃ ⅞̆

⅞ ₮̆⌠2025 ҹῃ ֲ ⇔ ȁ └ Ȃľ

ԓĿ ̆ ꜚѿ ֲ ֟ ̆ ⌠ ᾢ ̆῏

ᴆ ⌠ ֟ ̕ ֲ֟ҙ ҙ ῀ 20%̕ ѿ ΐ

Ԉⱬ ´ᴑҙ ѿ ⇔ ⱬ ȁ Ғ ľ ֲĿᴑҙ̆ 3⌠5ҩ

ⱬ ֟ҙ ̕└ ҙ ֲ Ȃ 

Ҋ ҙ ̆2022 ҙ Ҋ ̕ ҙҬ ᴑҙᴧ

̆ ῤ ᶭ  

ⱴ ╠ Ҍ ̆ ҹ№ץ ₮ ȁ ȁ ҈

ȂῒҬ̆ ֟ ȁᶏ ⱴ ̆ Һ ᵝȂ

ᵬҹ ҙ ̆ ≠ ΐ└ └ Һ

̕ ꜛ ⱬ ȁ ҙ‛ ȁ ΐ ȁ ȁ ꜚ ̆Ҋ

Һ ҙ ȁ ȁ Ȃ 
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Ҭ ҙ ᴪ ̆Ҭ ֟ ҕ 50%̆ ҹ └

₮ ̆ ῃ ҉ΐ ⱬȂ ꜚ ̆2022 └ ҙ

Ҋ ̆ῃ ֟ Ҋ 4.3%Ȃ Ҋ ̆2022 ῤ ҙ ֞

Ҋ Ȃ 

ҙ ̆ Ҭ ̆ῃ 45% Ғ≠ Ὲ ̆

ꜚ ҉ΐ ᾢ ᵝ̆ ⌠30%Ȃ ᴑҙ ᴍ ̆ └

ҙ Һ ᴑҙ ȁᾥꞋ ȁ ȁ ᴑҙȂ 2020 ֟ ԍ ῤ

ᴍ 80%̆ ҙῤ ȁᴚӊ ȁ ȁ ѿ ᴑҙ̕ᵖ

ԍ ῤ ȁ └ ̆ ҙῤҬ ᴑҙ ᴧ ̆ ῤ ᶭ ̆

֟ Һ Ҭ Ҭᵞ Ȃ ╠ ῤ ᴑҙ ̆

Ҍ ҍ ̆ҍ Ҍ Ȃ 

 3 2022 └ ֟ Ҋ ̂ ᵝ̔҆ ȁ%̃ 

 

̔ ̆Ҭ ᾝ  

ԓȁ ҍ Ԉ 

2022 Ὲ Һ ҙⱵ ῀ Ḡ ̆ᵖ ԍ ҙ Ԉⱴ▲ȁ ≠ ᵞ̆

Ὲ ≠ Ҋ ̆Һ ҙⱵ ≠ ⱬ  

Ὲ ҙ ֲ ꜚ ȁ ȁ ꜚᶫ ȁ ȁ

Һ ҙⱵ ̆2022 Ὲ ҙ ῀49.84ַᾝ̆ 51.36%Ȃ№

̆ ԍῈ ̆ ꜚ ҙⱵ ῀ ̆

ҹῈ ҙ Һ ̕ᵖ Ҋ ҙ Ԉⱴ▲ ̆2022 ҙ ֲȁ ȁ

ꜚᶫ Ҋ ̕ ҺᵣҺ Ὲ қ

Ὲ Ҋץ̂ ľ Ŀ̃̆ Ḡ ̆ ꜚ ҙⱵ ῀ Ȃ

Ὲ ῒז ῀Һ ḱ ῀Ȃ 
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≠ ̆ ԍ ῀ ֟ ̆2022 Ὲ ҙ ֲȁ ȁ

ꜚᶫ ֟ ≠ ̕ Ὲ ℗῀ ȁᾣᴟ Ҋ ̆

ҙⱵȁ ꜚ ҙⱵ ῀ ̆ᵖ ∆ ≠ ᵞ̆

Ὲ ᵣ ≠ ѿ Ȃ 

2023 ѿ ̆Ὲ ҙ ῀7.99ַᾝ̆ Ҋ 13.98%̆ ≠ ҹ20.63%Ȃ 

3 Ὲ ҙ ῀ ≠ ’̂ ᵝ̔҆ᾝ̃ 

 
2022  2021  

 ≠    ≠   

ҙ ֲ ꜚ  128,793.39 25.58% 25.84% 111,710.11 28.98% 33.93% 

 296,451.02 11.50% 59.48% 151,125.20 18.91% 45.90% 

ȁ ꜚᶫ  43,033.36 35.38% 8.63% 51,960.70 29.72% 15.78% 

 22,326.13 26.98% 4.48% 8,999.41 17.92% 2.73% 

ῒ1.66% 50.80% 5,478.00 1.56% 53.50% 7,773.36 ז 

 498,377.26 18.55% 100.00% 329,273.42 24.54% 100.00% 

̔Ὲ 2021-2022 ̆Ҭ ᾝ  

Ὲ ΐ ѿ ⱬ ֟ Ԉⱬ̆2022 Ὲ Ḡ ѿ ⱬ ῀ 

Ὲ ҹ ᴑҙȁ қ ֲ ᴑҙ̆ Һ ԅ └ ȁᵊ ꜚȁ

̆ ᴆ Ȃף ԍῈ ҙ ꜚ ү ֟

ȁ Һ ֟ ᴆȁΐ Ԉⱬ ץ ῏ ֟ ⱬ̆

Ὲ ֟ ѿ ԈᴨלȂ ̆Ὲ ⱬԍ ҙ└ ꜚ ⇔ ҍ ̆ Ҭ

IPD ֟ ᵣ ̆ ֲ ꜚȂ 

2022 ̆Ὲ Ғ≠672 ̆ῒҬ Ғ≠88 ̂ ԍ Ғ

≠180 ̃̆ ᴆ ᵬ 75 ̆ ѿ ԅῈ ֟ ҍ Ⱶ ԈⱬȂῈ ԍ2021 12

ᴑҙ ӥȁ Ὲ ̂қ ̃ Ὲ Ҋץ1̂ ľ Ŀ̃ԍ2022

12 ᴑҙ ӥ̆ 3 Ȃ 

2021 ץ ̆Ὲ ֟ ̆ ⱴ ԍ ҙ ֲȁ ȁ ҈ ֟ ̆

Ҍ ֟ ȁ ᵞҩ ҙⱵ ȁᴨ ҙⱵ ֟ ̆ ‰ ֟

ⱬȂ2022 Ὲ ῀ Ҋ ̆ ⱴ ҙ ῀ ̆ ῀ ҙ ῀

ᶛҊ 2.61%̕ Ὲ ֲ 1,055ֲ̆ ֲ ᶛҹ45.63%Ȃ 

4 Ὲ ֲ ₮ ’ 

 2022  2021  

ֲ ֲ̂̃ 1,055 985 

ֲ  45.63% 34.05% 

῀̂҆ᾝ̃ 13,005.16 14,165.22 

                                                           
1  қ Ὲ ̆ԍ 2022 4 ҹ Ȃ 
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῀ ҙ ῀ ᶛ 2.61% 4.30% 

̔Ὲ 2021-2022 ̆Ҭ ᾝ  

2022 Ὲ ҙ ֲ ֟ Ҋ ̆ ҙⱵ ꜚ ῀ Һ  

Ὲ ᶫ ֟ Ⱶ №ҹ ֟ ֟ ң ȂῒҬ̆ ֟ ҙ ֲ

ᵣȁ ȁ ȁ ꜚᶫ ̕ ֟ ꜚ ȁҬ ᶫ

ץ Ȃ2022 12 ̆Ὲ IPOּת қ └ ⌠ ᶏ ̆

֟ ֟̆ ֟ Һ ԍ ҙ ֲ ꜚ ҙⱵ ȁ ꜚᶫ

֟̆Һ қȁ Ҭȁ Ȃ 

5 Ὲ ֟ ’ 

 ֟ ᵝ ֟ ᴍ ’ 

қ  ȁ ȁ ֲ ꜚ ‗  2018 1   

 ᴆȁ ⱴ  2007 6   

*  2020 1   

қ   2020 7   

֟   2021 9   

қ └  
ҙ ֲ ꜚ ҙⱵ ȁ

ꜚᶫ  
2022 12   

̔ ԍ2022 7 31 Ȃ 

̔Ὲ ᶫ̆Ҭ ᾝ  

֟ ̆Ὲ ҙ ֲ֟ Һ ԍқ ̆2022 ⌠ ҙ Ԉⱴ▲ №

Ҋ ҙ Ҋ ̆ ҙ ֲ ᵣ ֟ Ҋ 8,166 ̆֟ ≠ Ȃ

қ └ ֟̆2022 Ὲ ȁ ꜚᶫ ֟ 3.53҆ ̆ᵖ

ԍ ֟ ֟ ̆ῃ ֟ ≠ ẒᵞȂ ╠Ὲ ҙⱵץ Ὲ ҹҺ̆

ԍ2021 ̆Ὲ 2022 ֟ ֟ ̆2022 Һ ֟ԓ ̆ῒ└

̆ ̆ᵖ ԍԓ ⱴ̆ῃ ֟ ֟ ≠

Ȃ 

6 Ὲ ҙ ֲ ᵣȁ ȁ ꜚᶫ ֟ ’ 

  2022  2021  

ҙ ֲ ᵣ 

֟ ̂ ̃ 16,427 16,109 

֟ ̂ ̃ 8,166 10,881 

֟ ≠  49.71% 67.55% 

ȁ ꜚᶫ

ȁ

ꜚᶫ  

֟ ̂ ̃ 35,312 20,725 

֟ ̂ ̃ 18,352 16,653 

֟ ≠  51.97% 80.35% 

̂CNC̃ 

֟ ̂ ̃ 253 380 

֟ ̂ ̃ 227 182 

֟ ≠  89.72% 47.89% 

̔҉ ֽ ֟ Ȃ 

̔Ὲ ᶫ̆Ҭ ᾝ  
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֟ ’ ̆ ԍ ҙ Ԉⱴ▲̆2022 Ὲ ҙ ֲ֟ Ҋ ̆ᵖ

╠ ̆ט֜ ꜚ ῀ ⱴȂ ȁ ꜚᶫ

ҙⱵ ̆Ὲ ҙⱵ ̆2022 ҙ Ҋ ꜚ ῀Ҋ ̆ᵖ Ὲ

֟ ף ̆ ᴨ ֟ ̆ ҙⱵ ≠ Ȃ ҙ

Ⱶ ̆ ľ Ŀ ̆Ὲ ℗῀ ȁᾣᴟ ̆ ꜚ ҙⱵ

Ȃ ҙⱵ
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8 2022 Ὲ Һ ’̂ ᵝ̔҆ᾝ̃ 

 ⅞   

└ ᵣ ‗ ֟ҙ ̂ ṽ├ּת ̃ 61,177.00 17,592.29 

 191,677.00 7,584.41 

 252,854.00 25,176.70 

̔ ṽ├ ῀ 18,510 ҆ᾝȂ 

̔Ὲ ᶫ̆Ҭ ᾝ  

Ὲ ѿ ̆ Ҭ ҉ ̕ ֟ ̆2022 Ὲ

Һ ҙⱵ ⱬ Ҋ ̆ ѿ  

̆ Ὲ ̆ └ ҙ ҩ

Ȃ 2022 ̆Ὲ Ⱶ 1.5҆ ̆ ᴿ ᾣ ȁ ȁַף ȁ ȁ

3Cȁ ῤ ᴑҙȂ ̆ ԍҬ ꜚ ̆Ὲ ԅ

ᶰ ץ̆ Ҭ ꜚ ᶫ ̆ Ҍ ҙ Ҭ ꜚ № ̆ҍ

ҙ└ ᴑҙ ꜚ Ȃ 

Ὲ ῀Һ ԍ қ ȁ ȁ Ҭ ̆

ȁ ̆ᵖ ̆2022 Ὲ ҙ ῀ Ҋ Ȃ 

9 Ὲ ⅞№ ҙ ῀ ’̂ ᵝ̔҆ᾝ̃ 

 
2022  2021  

    

ῤ̔ 447,115.63 89.71% 262,001.94 79.57% 

қ  206,695.77 41.47% 124,993.34 37.96% 

 163,228.98 32.75% 98,721.03 29.98% 

ῒז  77,190.88 15.49% 38,287.56 11.63% 

 51,261.63 10.29% 67,271.48 20.43% 

 498,377.26 100.00% 329,273.42 100.00% 

̔Ὲ 2021-2022 ̆Ҭ ᾝ  

Ҭ ̆2022 Ὲ ╠ԓ 22.41ַᾝ̆ ᶛҹ44.97%̆

Ҭ ȂῈ Һ ȁ ȁ Ԉ ‗

Ȃ2022 Ὲ ̆ᵖ ҙⱵ ῀ ⱴ ̆ Ὲ

̆ ѿ Ȃ 

Ὲ Ҭ ᵞ̆ ט  

̆Ὲ ҍ ⅞̆ ԍSAP └ ⅞̆

⅞ȂῈ └ᴆȁ ῏ ֲ ᵣȁ ȁ Ȃ2022 ҉ ̆

ל ῤ ̆ ῤ└ ҙ ҳ ᴇ ҉ ȁ ᴆ ȂῈ

ȁ ҙ ֲ ֟ ֟ № ₮ ᶫ ȂῈ ꜚ └̆

ꜚ ҍᶫ ̆ ῏ ᴇ ל
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Ὲ ≠ ֟ Ȃ 

2022 Ὲ ╠ԓ ᶫ 2.74ַᾝ̆ 7.96%̆ Ҭ ׅ ᵞȂ

̆Ὲ ҍᶫ Һ ᾫ ̆2022 Ὲ ꜚȂ 

Έȁ Ⱶ№  

Ⱶ№  

№Ҋץ ԍῈ ᶫ Ḥᴪ ԊⱵ ̂ ᴩ̃ ₮ΐ ‰ Ḡ

2021-2022 2023 1-3 Ⱶ ̆ ᴪ ‰↕ └Ȃ 2023 3

῀Ὲ Ὲ ῍24 ̆ Ȃ 

ⱬҍ ֟  

ῤ̆Ὲ ֟ ṽ Ḡ ̆ ṽ Ḡ Ẓ ̕Ὲ

̆ ῏ ῏  

ҙⱵ ̆Ὲ ṽ Ḡ ̆ 2022 3 ̆Ὲ ṽ 43.23ַᾝ̕

Ὲ 24.15 ַᾝ̆ ᵩ≠ ̆Ὲ Ḡ Ȃ Ҋ̆

Ὲ ֟ 179.01%̆ ṽ Ḡ Ẓ ȂῈ Ҭ № ≠

̆ ᶃȂ 

 4 Ὲ   5 2023 3 Ὲ  

 

 

 
̔Ὲ 2021-2022 2023

1-3 Ⱶ ̆Ҭ ᾝ  

̔Ὲ 2023 1-3 Ⱶ ̆Ҭ ᾝ

 

2022 ץ Ὲ ֟ Ḡ ̆ ֟ ץׅ ꜚ ֟ҹҺȂ 

Һ ҹ ̆ 2022 Ὲ ᵩ 10.57ַᾝ̆ῒҬᶏ

№ ҹ1.88ַᾝ̆Һ ҹ ᾫ Ḡ ȁḠ₱Ḡ Ȃ֜ ֟ҹῈ ӯ

177% 176% 179%

0%

40%

80%

120%

160%

200%

0

10

20

30

40

50

60

70

80

2021 2022 2023.03

ַᾝ

ṽ ֟ ̂ ̃

18%

Ὲ
28%

№ ≠

43%

ῒז
11%
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֟ Ȃ Ὲ ⌠ ᾫ ҙ ᾫ Ȃ 

2022 Ὲ ᵩ ̆Һ ҙⱵ ⱴ ̆

ᴇṿ 20.10ַᾝ̆ Ҭ 1 ῤ̆Ὲץ ‰ 1.55ַᾝ̆ Ҋ

Ҋ̆ ѿ Ȃ Һ ȁ ȁ ֟ ₮ ̆2022

№ ̆ט֜ ⁞ ꜚ ᴇṿҊ 12.46ַᾝ̆ Ὲ

ᴇ‰ 0.64ַᾝȂ 

֟Һ ȁ ̆ № ῀ Ὲ

̆2022 Ὲ ֟ ᴇṿ 4.49ַᾝȂῈ Һ

ȁ ꜚ Ȃ 2022 ̆ ᴇṿ 1.06ַᾝ̆ ῏ Ὲ

’ ⁞ṿ Ȃ 

ᵣ ̆ Ὲ ֟ ̆ ץ֟ ȁ֜ ֟ȁ ҹ

Һ̆ 2022 ̆Ὲ ֟ ᴇṿ 3.03ַᾝ̆ ֟ ҹ4.55%̆Ὲ ֟ ꜚ

Ȃ 

10  Ὲ Һ ֟ ’̂ ᵝַ̔ᾝ̃ 

 
2023 3  2022  2021  

      

 9.79 14.53% 10.57 15.89% 13.22 21.05% 

 12.57 18.65% 12.46 18.74% 17.65 28.11% 

֜ ֟ 2.78 4.13% 3.09 4.65% 5.12 8.15% 

 22.72 33.72% 21.60 32.48% 11.81 18.81% 

ꜚ ֟  53.74 79.76% 53.38 80.24% 52.83 84.14% 

֟ 4.44 6.59% 4.49 6.74% 2.13 3.39% 

 3.28 4.88% 3.10 4.66% 3.37 5.37% 

 1.06 1.57% 1.06 1.59% 1.04 1.65% 

ꜚ ֟  13.64 20.24% 13.14 19.76% 9.96 15.86% 

֟  67.38 100.00% 66.52 100.00% 62.79 100.00% 

̔Ὲ 2021-2022 2023 1-3 Ⱶ ̆Ҭ ᾝ  

≠ ⱬ 

2022 Ὲ ҙ ῀Ḡ ̆ ҙⱵ ꜚ ̆Һ ҙⱵ ≠ Ҋ ̆Ὲ Һ ҙⱵ

≠ ⱬ  

2022 Ὲ ҙ ῀49.84ַᾝ̆ 51.36%Ȃ׆ ῀ ̆ Ҋ ҙ

ҙ Ԉⱴ▲ ̆2022 ҙ ֲ ῀ Ҋ ̆ Ὲ

̆ ҙⱵ ῀ ⱴ̆ Ὲ ҙ ꜚȂ2022 12 Ὲ қ

└ ֟̆ ֟ ῒז ֟̆ Ὲ ҙⱵ ֟ ѿ ̆
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ꜚ ҙ ῀ ѿ ̆ᵖ ῏ ֟ Ҍ Ȃ 

≠ ̆ ֟ 2022̆ף ֟ ≠ ̆ᵖ ≠ ᵞ

ҙⱵ ῀ ̆ Ὲ ≠ Ҋ 18.55%Ȃ 

̆ Ὲ ṽ├≠ Ṣ ≠ ⱴ ̆2022 ≠

̕ Ҭ׃ ⁞ ‖ ᴍ ꞉ ̆ Ҋ Ȃ Ҋ̆

2022 Ὲ Ҋ 6.29ҩ № ̆ ⱬ ѿ Ȃ Ҋ̆2022 Ὲ ֟

EBITDA≠ ≠ ⱬ ̆ᵖׅ ԍ Ȃ 

2023 ѿ ̆Ὲ ҙ ῀7.99ַᾝ̆ Ҋ 13.98%̆ ‪≠ 0.12ַᾝ̆ Ҋ

78.81%Ȃ 

 6 Ὲ ≠ ⱬ ’̂ ᵝ̔%̃ 
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ט  3.92 9.08% 4.92 11.58% 6.71 16.70% 

ṽ 6.91 15.99% 6.38 15.05% 9.44 23.50% 

ꜚ ṽ  33.81 78.22% 33.84 79.74% 31.92 79.49% 

Ṣ  2.18 5.05% 1.62 3.82% 1.44 3.59% 

 ṽ├ 6.32 14.63% 6.26 14.75% 5.99 14.91%ט

ꜚ ṽ  9.42 21.78% 8.60 20.26% 8.24 20.51% 

ṽ  43.23 100.00% 42.43 100.00% 40.16 100.00% 

ṽⱵ  20.54 47.52% 19.28 45.44% 17.03 42.42% 

ῒҬ̔ ṽⱵ 11.67 27.00% 11.25 26.51% 9.27 23.07% 

           ṽⱵ 8.87 20.52% 8.03 18.93% 7.77 19.34% 

̔Ὲ 2021-2022 2023 1-3 Ⱶ ̆Ҭ ᾝ  

2022 Ὲ Һ ҙⱵ ⱬ ̆ Ҋ 0.69̕ Ὲ ⱴ ӯ ȁ

ꞋⱵ ט ₮ ̆ Ҋ̆ ꜚ ҹ‪ ῀Ȃ ҙⱵ

ⱬ ̆2022 Ὲ FFO EBITDA ȂᵖῈ ῀ ̆

ᶭ ̆ ≠ ̆ Ὲ ṽⱵ Ⱶ ѿ ҉ Ȃ 

12  Ὲ ’  

 2023 3  2022  2021  

ꜚ‪ (ַᾝ) -1.73 1.39 -3.29 

FFO(ַᾝ) -- 1.98 0.70 

֟ ṽ   64.16% 63.79% 63.95% 

‪ṽⱵ/EBITDA -- 1.30 -0.79 

EBITDA≠ Ḡ Ṑ  -- 6.59 6.79 

ṽⱵ/  45.96% 44.46% 42.94% 

FFO/‪ṽⱵ -- 38.21% -36.89% 

ꜚ /‪ṽⱵ -32.55% 26.89% 172.94% 

ꜚ /‪ṽⱵ -44.59% -35.02% 303.22% 

̔Ὲ 2021-2022 2023 1-3 Ⱶ ̆Ҭ ᾝ  

׆ ꜚ ̆Ὲ Ḡ ҹᾟ ̆ ṽⱵ Ȃ 2023 3 ̆

Ὲ ṽⱵ ꜚ №≢ҹ1.32 1.22Ȃ 2023 4 1 ̆Ὲ Ḥ ҹ37.20

ַᾝ̆▼ᵩ ᶏ ҹ26.08ַᾝ̆ ꜚ Ȃ 
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 7 Ὲ ꜚ ’ 

 

̔Ὲ 2021-2022 2023 1-3 Ⱶ ̆Ҭ ᾝ  

҂ȁῒזԊ №  

̂ѿ̃ESG  

Ҭ ᾝ ҹ̆Ὲ ESG ̆ Ὲ Ḥ  

 

Ὲ ᶫ ᴆ̆ ѿ Ὲ ⌠ ῏ Ȃ 

ᴪ  

2022 3 ̆Ὲ ֲ ⱲԊ ̆ №≢ҹ

(2022)7 ȁ (2022)12 ȁ (2022)15 ̆ 21҆ᾝ̆ ῃ Ȃ 

Ὲ  

ῤ̆Ὲ ֲ ꜚ̆ қ ᴪȁ Ԋᴪ Ԋᴪ ᶭ ῏ ᵬ ̆ ȁ

≠̆ ‗ Ȃ Ὲ ԍ2022 2 7 ȇ қ ᴍ Ὲ

῏ԍῈ Ԋȁ ֲ ⌠Ҭ ├ ᴪ қ ₱ Ὲ Ȉ̆Ὲ Ԋ ȁ

ү ᾢ ̆ Ԋ ᾢ ԍ2022 1 30 №≢ ⌠Ҭ ├ ᴪ қ Ҋץ̂

ľ қ Ŀ̃Ҋ ȇ῏ԍ ү ₮ΐ ₱ ‗ Ȉ̂ ‗ ӥ

ȍ2022Ȏ19 ̃ȁȇ῏ԍ ₮ΐ ₱ ‗ Ȉ̂ ‗ ӥȍ2022Ȏ20 ̃Ȃ

ү ᵬҹῈ Ԋ ȁ ̆ ᵬҹῈ Ԋ̆ңֲ ľ ṽĿ ӯ῀ Έҩ ῤ ₮̆

῏ ҹ ԅȇ ├
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ῤ̆Ὲ ֲ ꜚ̆ қ ᴪȁ Ԋᴪ Ԋᴪ ᶭ ῏ ᵬ ̆ ȁ

≠̆ ‗ Ȃ 

̂ԋ̃ ṽⱵ ’ 

Ὲ ᶫ ᴑҙḤ 2020׆̆ 1 1 ̆Ὲ ̂2023 6 12 ̃Ҍ

Ҍ Ḥ ̆ Ḥ Ḥ Ҍ Ȃ 

Ҭ Ḥ Ὲ 2020׆̆ 1 1 ̂2023 6 19 ̃̆Ҭ ᾝ Ὲ
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ѿ  Ὲ Һ Ⱶ Ⱶ ̂ ̃ 

Ⱶ ̂ ᵝַ̔ᾝ̃ 2023 3  2022  2021  2020  
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ԋ  2023 3 Ὲ ╠ԓ қ ̂ ᵝ̔ ̃ 

қ   ᶛ 

ү  144,629,860 34.00% 

Ḡ 22,562,331 5.30% 

ף  18,143,309 4.26% 

Ҭ Ὲ  5,906,273 1.39% 

ᴑҙ Ҭ ̂ ᴩ̃ 5,472,063 1.29% 

 196,713,836 46.24% 

̔Ὲ 2023 ѿ ̆Ҭ ᾝ  
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  2023 3 ῀Ὲ Ὲ ’ 

Ὲ  
Һ

 
ҙⱵ  

ᶛ 

   

ᴆ ̂қ ̃ Ὲ  қ  ᴆҙ 100.00%   

қ Ὲ   ᴆҙ 100.00%   

ֲ Ὲ   └ ҙ 100.00%   

ֲ ̂ ̃ Ὲ   ҙ 100.00%   

ֲ Ὲ   └ ҙ 100.00%   

қ Ὲ  қ   100.00%   

қ Ṑ Ὲ  қ  └ ҙ  70.00%  

қ ‪ Ὲ  қ  
Ⱶȁḱ ῒז Ⱶ

ҙ 
 55.00%  

 

Ὲ  
 └ ҙ  100.00%  

ᴧ ѿ ̂ қ̃ Ὲ  қ  ҙ  100.00%  

Ὲ   
₮ ȁ ȁ

 
100.00%   

̂ ̃ Ὲ   ȁ  100.00%   

̂ ̃ Ὲ   
ȁ ḱ ḠῙȁ

ȁ ꞋⱵ 
99.00%   

̂қ ̃ Ὲ  қ  └ ҙ 100.00%  
ѿ

└Ҋ  

қ Ὲ  қ  └ ҙ 100.00%   

қ Ὲ  қ  └ ҙ 100.00%   

̂҉ ̃ ֲ Ὲ  ҉  └ ҙ 100.00%   

֤ ᴆ Ὲ  ֤  ᴆҙ  100.00%  

Ὲ ̂ ⱴ ̃ ⱴ  ҙ ȁ   100.00%  

̂ ̃ Ὲ  ֒ ῒז ҙ  100.00%  

қ Ὲ  қ  └ ҙ 51.00%  
ѿ

└Ҋ  

≠ Ὲ   ҙ  100.00% 
ѿ

└Ҋ  

Ὲ  Ӝ  ҙ  100.00%  

ꜚ ᴋῈ   └ ҙ  64.00% 
ѿ

└Ҋ  

̔Ὲ ᶫ̆Ҭ ᾝ  
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Έ  Ḥ ӈ 

ѿȁҬ ṽⱵḤ ӈ 

 ӈ 

AAA ṽⱵ ῃ ̆ ᵞȂ 

AA ṽⱵ ῃ ̆ ᵞȂ 

A ṽⱵ ῃ ̆ ᵞȂ 

BBB ṽⱵ ῃ ѿ ̆ ѿ Ȃ 

BB ṽⱵ ῃ ᵞ̆ Ȃ 

B ṽⱵ ῃ ᵞ̆ Ȃ 

CCC ṽⱵ ῃ ᵞ̆ Ȃ 

CC ṽⱵ ῃ ᵞ̆ Ȃ 

C ṽⱵ ⌠ễ Ȃ 

̔ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“̇” ̆ ᵞԍ Ȃ 

ԋȁṽⱵֲҺᵣḤ ӈ 

 ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ 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 ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“̇” ̆ ᵞԍ Ȃ 

҈ȁṽⱵֲҩᵣḤ ’ ӈ 

 ӈ 

aaa Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

aa Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞȂ 

a Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

bbb Ҍ ’Ҋ̆ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

bb Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ Ȃ 

b Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

ccc Ҍ ’Ҋ̆ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

cc Ҍ ’Ҋ̆ ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵȂ 

c Ҍ ’Ҋ̆Ҍ ễ ṽⱵȂ 

̔ aaa ̆ccc ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“̇” ̆ ᵞԍ Ȃ 

ȁ ӈ 

 ӈ 

 ̆ Ḥ Ȃ 

 ’ ̆ Ḥ Ҍ Ȃ 

 Ҍ≠ ̆ Ḥ ᵞȂ 
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