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 ҹ ֲ Ȃ Ԋ ᶏҬ Ḥ ҍ ῏ ̆Ҭ Ḥ

ҍ ֲҌ ᴋᵥῒז ҹ ȁ ȁῈ ῏ ῏ ̕ Ḥ

ᴪֲ ҍ ֲӊ ֞Ҍ ᴋᵥῒז ҹ ȁ ȁῈ ῏ ῏ Ȃ 

 ᶭ ֲ ᶫ Ὲ Ḥ ̆ ῏Ḥ ȁ ȁ ȁ‰

ֲ ȂҬ Ḥ ῏ ȁ ȁ ↕ Ḥ № ̆ᵖ ԍ ֲ

ᶫḤ ȁ ȁ ȁ‰ ҌᵬᴋᵥḠ Ȃ 

 Ҭ̆Ҭ Ḥ ֲ ῏ ȁ ῏ ̆ Ҭ Ḥ

‰̆ᾟ№ ԅאָאל ḤӈⱵ̆ ᾟ№ Ḡ ԅ ȁ ȁῈ

↕Ȃ 

 Ҭ Ḥ ῏ ȁ ץ ῏ ̆ᶭ ῤ Ḥ

‰Ạ₮ ∞ ̆Ҍ ֲ ῒזᴋᵥ ҩֲ Ҍ

’Ȃ ᶭ Ὲ ̂www.ccxi.com.cñῈ Ȃ 

 Ḥ Ḥ ’ ᴋᵥ ∞ ֽᵬҹ ῏‗ ӊ ̆ Ҍ Ҭ Ḥ

ᴋᵥᶏ ֲ ȁṢ ֜ ҹ̆ӞҌ ᵬҹᶏ ֲ ӯȁ₮ ῏

֟ ᶭ Ȃ 

 Ҭ Ḥ Ҍ ᴋᵥ ̂ ҩֲ ̃ᶏ Ҭ Ḥ №

₮ ᴋᵥ ̆֞Ҍ ֲᶏ ᶫ ҈ ֟ ᴋᵥ ᴋȂ 

 Ḥ ₮ΐӊ ̆ ҹ ṽ├ Ȃṽ├ ῤ̆Ҭ Ḥ

Ҍ ̆ ’‗ ȁ Ảȁ

Ȃ 

 Ҍ ԍῒזṽ├ ├ҙⱵ ꜚȂ 
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ЕҬ Ḥ ᴍ Ὲ Ҋץ̂ ľ ᴍĿ ľῈ Ŀ̃ ҺᵣḤ ҹ AA-̆ ҹ

̕ Ὲ Ҋץ̂ ľ Ŀ̃ ҺᵣḤ ҹ AAĂ ҹ ̕ ľ20 01Ŀ

ṽ Ḥ ҹ AAĂ
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ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ̆ ῒ

Ȃ ҹ Ȃ 

︠ ᶕ ‟ 

ṽ תּ ᶏ ҍּת ӥ

ȁᶏ ⅞ ῒז ѿ ̆ғ ῃ

ᶏ Ȃ 

 

2̔022 ѿ GDP 4.8%̆

ᵣ҉ ԅ ԋ Ҍ

̆ᵖᵞԍ ң ̆ғ

ᴑ Һ ԍ Ȃ

ⱬ ̆ ױ

ľ Ҭ Ŀ ∞ ̆ᵖ

ᴪⱴ▲
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ῃ ⱬ ⱴ ̆ ױ

╠∞ ̆ ᴑ ̆

2022 GDP ľ Ҭ Ŀ  Ȃל

Ҭ Ḥ ҹ 2̆022 Ҭ ҳ

ҍ ѿ ⱴ ̆ ᴋⱵ

ⱴ ẫ ̆ ѿ Һ

ᵣ ⱬȂ׆Ҭ ֲַ̆҆

̆ ῤ ꜚ ῤᶫ ȁ֟ҙ

ҹ ̆ ῤ ⱴ ̆Ҭ

Ȃ 

ῗ  

Ḧ֥ҟ Ḧ Ї ῗ

ꜘ Ņ ֒ņ ↔ ₴ ҅ ꜠

ҟ Ї ꜠ ҟ  

ҙ ̆

ᴪ ҍ ₮̆

Ḡ ҳ Ҥ Ȃҹԅ Ḡ

ԍ ̆ ⱴ ԅ Ḡ ᵬⱬ

̆ ԅѿ ȁ ֟ ⱬ̆

ⱴ ԅ Ȃ2020

̆ ҹ 14,139ַᾝ̆ ῤ

֟ ṿ ҹ 1.39%̕ ľ ҈ԓĿ

ῃ ᴪ 4.8 ַ҆ᾝȂ2021

̆ῃ Ḡ ῀ 8,210 ַᾝ̆ῒҬҬ

῍ Ḡ 4,374 ַᾝ̆

7.4%Ȃ 

╠̆ ’ ᵣ ׅל ⌠

└̆ ₮̆ №

№̆ ꜚ

№ └ ̆ ⁞ ȁ ȁ

Ḡ Ȃ ₮ ԅѿ ↓

⅞ ץ ꜚ ҙ Ȃ 

2021 5 6 ̆ ȁδ Ӡ

ԅȇľ ԓĿ №

⅞Ȉ̂ Ȑ2021ȑ642 ̃̆ ⅞

̔1ȁ ≠ ̔⌠ 2025 ̆

ῃ ≠ ⌠ 60% ̕
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ľ ԓĿ ̆ №

῀῏ ̆ Ḡ֟ҙ ץ

ľ ԓĿ ⅞ ꜚҊ̆ ҙ

⌠ Ȃ 

ҿ Ӏ Їשׂ

Їᵜ Ⱶ

Ж ҟ ⌐ Ж

ҟ֥ ◐ Ԏ Ї

ҟ Ҳ ҅ Ж ⅎ ꜙ

ҿ ҟᴗҟ֥ҟ ҅ᵩ  

ᵣ ֟

̆ ᵣ №ҹ ȁѿ ҙ

ᵣ ȁ Ȃ ȇ ᵣ

Ȉ ̆

ȁ ȁỮ ȁ ȁ ̆ ֟ ҙ

ᵣ ᵝ ҙ ᵣ

Ȃ 

׆ ҉ ̆

ȁ ̆ Һ

ң Ȃ ̆ ף ҹ

Һ Ȃΐᵣל ̆ Ҍ≠ԍ

⁞ ȁ ȁ

̕ҍӊ ̆ ΐ

ȁ ȁ ȁ⁞

ȁ ץ ᵩ ᴨ

̆ Ȃ 

̆ ⱬ ꜚҊ̆

ⱴ ῀̆

ⱬ ̆

Ȃľ ҈ԓĿ ̆

ⱬ 127 ҆ / ̆ 2015 ⱴ 51 ҆ /

̆ ⌠ 99.2%̕ῃ ῍

254 ̆

500 ̆ ⱬ 58 ҆ / ̕

ῃ 45%̆∆ ԅ

ⱬץ ҹҺ Ȃᵖ

╠ ⱬׅ ̆ῃ 50%

̂ ̃ ̆

ⱬ Ȃ ȇ̆

Ȉ ⌠ 2025 ̆ № ⱬ ⌠

70 ҆ / ̆ ⱬ ⌠ 80 ҆ /

̕ ≠ ⌠ 60% ̆

ⱬ ⌠ 65% Ȃ ѿ ԅ

ץ ҹҺ ̆ ꜚ ⁞

ȁ ≠ ̆ҹľ ԓĿ №

ԅ Ȃ 

ѿ ҙ ᵣ 2̆017~2020 ̆

ѿ ҙ ᵣ ֟ ҉ ̆ 2017

33.16 ַ ҉ ҹ 36.76 ַ ̆ 10.84%̕

≠ ᵣ҉ ̆2020 №≢ҹ 20.38

ַ 9.18 ַ ̆ ≠ ҹ 45.04%̕ ╠

Ὲ 2021 ῃ ѿ ҙ ֟ ̆

ѿ̆ ҙ ֟ 38 ַ Ȃ ᵣ

ҙ ᵣ ≠ Ȃ 

̆2020 11 ̆

Ὲ ȇ ̆

�¤�È
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῀ Ȃ ҙ ԍ ⌠

̆ ѿ ̆ ҙ

Ҭ ľ ԓĿ ѿ Ȃ 

№ Ⱶ ̆ 2019 6

ᵟ 9 ȇ῏ԍ ῃ ץ

҉ ῃ № ᵬ Ȉ ̆

2020 ̆46 ҩ №

⌠ 86.6%̆ ԅ №

ȁ№ ȁ№ ȁ№ Ȃ

2020 ̆ῃ № ⱬ 50 ҆ /

Ȃ ѿ №
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 Һ  - 2016 2.88 790 30,000 - - - - - 

ȁ  

 

PPP 27 2019.12 0.29 100 - 340.00 0.19 1.50 1.47 0.09 

PPP 26 2020.12 0.40 60 - 270.00 - 0.03 0.29 0.09 

 

BOT 30 2020.08 
0.68 

60 - 302.00 - - 2.31 0.71 

BOT 30 2020.08 30 - 199.00 - - 0.79 0.13 

 BOT 26  0.61 150  231.5 - - - - 

 -- -- -- 42.08 12,410 -- -- 210.28 221.50 256.00 86.27 

̔Ὲ ᶫ

2021 ̆ Ḡ ̆҉

֞ ҉ ҉̆ל ᶛ

84.00% Ȃ 

 2̔ ḠҺ ’ַ̂ ̃ 

 2019 2020 2021 2022.1~3 

 1.69 1.67 1.53 0.32 

 2.05 2.12 1.98 0.50 

ѿ  1.35 1.28 1.45 0.29 

ԋ  0.99 0.95 0.93 0.21 

҈  - - 0.10 0.35 

 1.18 1.20 1.15 0.25 

ѿ  0.92
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Ὲ ̂ ̃ᶫ Ὲ  29.45 17.71 

҉ Ὲ  13.36  8.03 

ҙ Ὲ  10.86 6.53 

Ԑ Ὲ  8.85  5.32 

ҙ ᴋῈ №Ὲ  8.27 4.98 
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ѿ ⱴ̆Ὲ ̆ῒҬ

ѿ ῤ ҹ 21.50%3̆ Ὲ

‰ 0.22 ַᾝ̕ ̆ ╠ԓ

ᵩ ᶛҹ 93.78%̆ Ҭ

Ḡ ᵝ̆Ҭ Ḥ Ὲ

’Ḡ ῏ Ȃ ῤ̆Ὲ
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 13̔ Ὲ Һ ֟ ’ַ̂ᾝ̃ 

 2019 2020 2021 2022.3 

 21.05 29.74 35.14  30.60  

 67.16 50.28 61.43 
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҅Е ᴓ ῎ Ѓ 2022 3 Є 

 

 

 

 

 

 

 

 

2022 3 Ὲ Һ Ὲ ’ 

ῃ   ᶛ 

Ḡ Ὲ  Ḡ 62.52% 

֤ ᴍ Ὲ  ֤  51.00% 

Ὲ   51.00% 

‪ Ὲ  
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Е ῎ Ӏ ꜙ Ѓ Є 

Ⱶ ( ᵝ̔҆ᾝ) 2019 2020 2021 2022.3 

 1,757,272.50 3,415,416.82  3,089,098.52  2,942,907.81  

Ὲᾛᴇṿץ ғῒ ꜚ ῀ ֟ 3,582,302.52 215,737.94  4,856,170.32  4,573,218.41  

 1,354,438.58 1,295,706.56  1,387,786.37  1,430,749.93  

ῒז  2,341,693.36 3,633,212.69  3,658,027.88  3,692,783.52  

 6,127,529.38 7,492,378.37  7,348,612.65  7,056,703.86  

ᶫ₮ ֟ 1,864,532.35 2,980,148.26  113,895.56  0.00  

 2,812,804.08 3,892,607.51  4,457,856.25  4,468,677.39  

֟ 1,689,255.35 2,712,646.86  2,592,377.71  2,670,599.84  

 1,211,506.59 1,585,236.48  1,016,712.61  
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֒Е 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 ̂CFÕ̇№ ≠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/≠ ₮ 

̔ľ≠ ₮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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