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שּ ̂ ̃ Ὠ  

2025 У ѐ ᶕ  
 

ўᴇ  ḡ   

AA/  AAA/  2024/12/30 

ḡ ᾳ ṽ ҹ 0.00ַᾝ̆ ҉ ҹ 5.00ַᾝ̆ 3 ̕ ט ѿ ̆ԍᾫט ѿ

ᾫט ѿ ≠ ̕ ṽ תּ ԍễ ⌠ ṽⱵ ΐȂ ṽ ҈ Ḡ

ᴍ Ὲ Ҋץ̂ ľ҈ ḠĿ̃ ᶫῃ ᴆҌ ᴋḠ ḠȂ 

 ̂ ̃ Ὲ Ҋץ̂ ľῈ Ŀ̃ Ҋץ̂

ľ Ŀ̃ ҺᵣȂ2021̇ 2023 ̆ ֟ ṿ ̆ѿ Ὲ῍

῀ ꜚҊ ̆ ṽⱵ ̕ ᵝ ᴨ ̆ѿ Ὲ῍ ῀ ꜚҊ ̆ ṽⱵ

ѿ ̕Ὲ ҙⱵ ΐ Ғ ᴨ̆ל ⱬ ȂῈ ԅ ֲ

ẫῃ ῤ ᵣ ̆Һ ֲ ү Ȃ ̆Ὲ ҙ ῀ ҹ ᾝ ̆

ῒҬ ῀ Ҍ ̕ ⱬ̆ғ ῏ ̕

Ҍ ҙⱵ֟ Ȃ Ⱶ ̆Ὲ ֟Ҭ ȁ ῒז ꜚ ֟ ̆ ѿ

Ὲ ֟̆ ֟ ꜚ ̕ ̕ṽⱵ ᴨ ̆ ṽ├ ᶭ ̆

ᵣṽⱵ ̆2025 Ὲ ѿ Ҭᾫט ⱬ̕Ὲ ᵣ ≠ ̕ ᵣễṽ ̆

ҹ Ȃ 

ṽ Ὲ ṽⱵ ̕ ṽ ̆2023 ̆Ὲ ῀ EBITDA

ṽⱵ Ḡ Ȃ 

҈ Ḡҹ ṽ ᶫῃ ᴆҌ ᴋḠ Ḡ̆ Ḥ ᵀ ᴍ Ὲ ץ̂

Ҋ ľ ḤĿ̃ ̆҈ ḠҺᵣ Ḥ ҹ AAĂ ҹ Ȃ҈ Ḡ Ḡ

ṽ ễט ῃ Ȃ 

ҩᵣ ̔ Ȃ 

̔Ὲ ῀ȁ ⅞ ⱬ Ȃ 

 ̆ Ὲ ҙⱵ ̆ ҙⱵ ̆Ὲ ’ Ḡ Ȃ 

҉ ̔ ⱬ₮ Ὲ̕ ҙⱵ ̆

ᵝ ̕Ὲ Ⱶ Ȃ 

Ҋ ̔Ὲ ֟ ̆ ֟ ⅞₮̆ ⁞ ̕Ὲ ṽ

Ⱶ ⱴ Ȃ 

ִ□ 

Â ҙⱵΐ Ғ ᴨלȂῈ ҹ Һᵣ̆ ΐ Ғ ᴨלȂ 

Â ⱬ ȂῈ └ֲ ⱬ Ὲ̆ ῀ȁ ⅞ ⱬ Ȃ 

Â Ḥ Ȃ҈ Ḡҹ ṽ ᶫῃ ᴆҌ ᴋḠ Ḡ̆ ԅ ṽ ễט ῃ Ȃ 

Ὧ  

Â Ҍ ҙⱵ֟ Ȃ 20249 ̆Ὲ ᵩ №≢ҹ1.17ַᾝ 0.25

ַᾝȂ 
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Â ῀ Ҍ ̆ ֟ ꜚ ȂῈ ѿ ῀ ̆ ‗ԍ ῏

₮ Ȃ 20249 ̆Ὲ ֟Ҭ ȁ ῒז ꜚ ֟ ̆ ѿ

Ὲ ֟̆Ὲ ֟ ꜚ Ȃ 

Â ⱬ̆ғ ῏ Ȃ 20249 ̆Ὲ ⅞ 57.01ַᾝ̆

22.44ַᾝ̆Ὲ ⱬғ ѿ Ҍ Ȃ 

Â ṽⱵ ᴨ ̆2025Ὲ ѿ Ҭᾫט ⱬȂ 20249 ̆Ὲ ṽⱵ ῃ ṽⱵ ҹ63.18%̆ ṽ

Ⱶ ᴨ ̕Ὲ ԍ2025⌠ ṽⱵ ῃ ṽⱵ ᶛҹ45.23%Ȃ 
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ᴳ ȁ ȁ ‍  

ҩᵣḤ ’ ꜚ ̔Ὲ ҩᵣ ’ ҉ ꜚȂ 

ꜚ ̔Ὲ ҉ ꜚȂ 

ў ╘  
 

   2021  2022  2023  2024 9  

ַ֟̂ᾝ̃ 24.02  18.58  12.82  7.84  

֟ ַ̂ᾝ̃ 286.94  277.92  284.04  280.93 

ַ̂ᾝ̃ 114.91  115.71  115.38  117.77  

ṽⱵַ̂ᾝ̃ 13.11  21.88  14.20  19.60  

ṽⱵַ̂ᾝ̃ 23.63  11.22  20.78  11.42  

ῃ ṽⱵַ̂ᾝ̃ 36.74  33.09  34.98  31.02  

ҙ ῀ַ̂ᾝ̃ 20.11  20.12  17.98  12.60  

≠ ַ̂ᾝ̃ 1.50  1.47  0.67  0.18  

EBITDÂַᾝ̃ 3.18  3.79  2.81  -- 

‪ ַ̂ᾝ̃ -0.08  0.86  0.10  0.64  

ҙ≠ ̂%̃ 16.63  18.77  19.07  17.56  

‪ ֟ ̂%̃ 0.96  0.69  0.13  -- 

֟ ṽ ̂%̃ 59.95  58.37  59.38  58.08  

ῃ ṽⱵ ̂%̃ 24.23  22.24  23.26  20.85  

ꜚ ̂%̃ 307.93  209.72  210.04  184.59  

ꜚ ṽ ̂%̃ -0.31  2.33  0.28  -- 

ṽⱵ ̂Ṑ̃ 1.83  0.85  0.90  0.40  

EBITDA ≠ Ṑ ̂Ṑ̃ 1.30  1.43  1.10  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 11.55  8.74  12.46  -- 

Ὲ  

   2021  2022  2023  2024 9  

֟ ַ̂ᾝ̃ 108.39  106.55  107.05  107.45  

ַ̂ᾝ̃ 64.06  62.91  62.04  61.30  

ῃ ṽⱵַ̂ᾝ̃ 28.60  23.71  22.76  21.88  

ҙ ῀ַ̂ᾝ̃ 1.18  0.86  0.93  0.59  

≠ ַ̂ᾝ̃ 0.13  -1.09  -0.53  -0.74  

֟ ṽ ̂%̃ 40.90  40.96  42.04  42.95  

ῃ ṽⱵ ̂%̃ 30.87  27.37  26.84  26.30  

ꜚ ̂%̃ 220.36  123.30  169.06  103.22  

ꜚ ṽ ̂%̃ -5.47  31.43  -6.42  -- 

̔1. 2021̇ 2023 Ⱶ ̂ ̃ ̆ ̕2. Ὲ 2024 ҈

Ⱶ ̕3. ῒז ט ט № ῀ῃ ṽⱵ ̆Ὲ

ᶫ ṽⱵ ῏ Ὲ̆ ṽⱵ 4̕. Ҭ № ҍ ⱴ ӊ

҉ ̆ ԓ῀ ̕ ≢ ̆ ֲ ̕5. ñ--òף Ҍ  

̔ Ḥ Ὲ ȁ2024 ҈ Ⱶ Ὲ ᶫ  

   ᴑҙḤ V4.0.202208 

   ᴑҙҺᵣḤ ̂ № ̃V4.0.202208 

ᴇῤ  ᴇ   ᴇ  ᴇ  

 C 

 
 3 

ҙ  3 

Ԉⱬ 

 3 

ᴑҙ  3 

№  3 

Ⱶ  F2 

 

֟  4 

≠ ⱬ 5 

 3 

 2 

ễṽ ⱬ 1 

 a+ 

ҩᵣ ̔-- -- 

ҩᵣḤ  a+ 

̔  +2 

 AA 

 

2023 Ὠ ӊ  

 

2023 Ὠ н ὡ  

 

2021̇2023 Ὠ ᾳ 

 

2021̇2023 Ὠ ḡ╘ ᾳ 

 

http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
http://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf
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н ̂ 2023/2023 ̃ 

Һ  Ḥ   
GDP 

ַ̂ᾝ̃ 

ѿ Ὲ῍

῀ 

ַ̂ᾝ̃ 

֟

ַ̂ᾝ̃ 
ַ̂

ᾝ̃ 

ҙ

῀ַ̂

ᾝ̃ 

≠  

ַ̂ᾝ̃ 

֟ ṽ

̂%̃ 

ῃ ṽⱵ

̂%  ̃

ῃ ṽⱵ 

/EBITDA

̂Ṑ  ̃

EBITDA 

≠ Ṑ

̂Ṑ̃ 

Ὲ  AA  7864.76 558.00 284.04 115.38 17.98 0.67 59.38 23.26 12.46 1.10 

֜  AA  4190.87 202.57 322.28 163.74 7.57 1.16 49.19 25.72 33.44 2.83 

 AA  3110.58 187.78 340.01 204.92 11.35 1.74 39.73 38.54 28.90 1.97 

 AA  856.78 46.25 101.20 45.97 7.59 1.22 54.58 47.65 21.49 1.15 
 

̔ ֜ Ὲ ҹ ֜ ̆ Ὲ ҹ ̕ ( ) Ὲ ҹ  

̔ Ḥ Ὲ  

ўᴇ  
   /   

AA/  2024/08/26    

ᴑҙḤ V4.0.202208 

ᴑҙҺᵣḤ ̂ № ̃
V4.0.202208 

-- 

AA/  2014/06/05 Ҁ      ṽ 2010̂׃ ̃ ῃ  

̔҉ / ȁ ̕ñ--òף Ὲ ̕20198 1 ӊ╠  

̔ Ḥ  

 

ֲ̔   huozz@lhratings.com 

̔   panys@lhratings.com 

 

 

Ὲ ̔lianhe@lhratings.com   ̔www.lhratings.com 

̔010-85679696             ᴰ ̔010-85679228 

̔ ֤ 2 Ҭ ֲḠ 17̂100022̃  

  

http://www.lhratings.com/file/47bb1b2f-a487-4747-9891-920faa2cff05.pdf
http://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf
http://www.lhratings.com/file/6c0514ba-b094-43ec-9955-9f5f3edadf63.pdf
http://www.lhratings.com/file/75a4b4f4-e030-4014-a7cb-e98a94434560.ppt
http://www.lhratings.com/reports/B1205-GSZQ0458-2012.pdf
mailto:huozz@lhratings.com
mailto:panys@lhratings.com
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Уȁўᴇ ᾳ 

̂ ̃ Ὲ Ҋץ̂ ľῈ Ŀ̃ ᴋῈ ̆

ֲ Ȑ2005ȑ49 ‰̆ ֟ ᴪ̂ץҊ ľ ᴪĿ̃ ԍ20067

6 ₮ ᴋῈ ̆∆ Ύ ҹ1.00ַᾝȂ200912Ὲ ҹ Ȃ20214 ̆

Ȑ2020ȑ55 ̆ ᴪ ῒ Ὲ 10% ̂ ᴇṿ2.73ַᾝ̃ ễ⅞ Ԑ ԍᾟ Ḡ Ȃ2023

ҹ̆ ⅞ ᾟ Ḡ ᴑҙ Ⱶ ҹ̆ ȇ ῏ԍ⅞ № ᾟ Ḡ ᴑҙ

Ⱶ ῏Ԋ Ȉ1̂ Ȑ2021ȑ116̃̆Ὲ ֟ ᴪ̂ץҊ ľ

ᴪĿ̃ Ԑ ᶛ̆ Ύ ̆ ľ Ŀ ľ Ὲ Ŀ Ȃ Ὲ

ץ ̆ ᴪ Ὲ ̆ 20249 ̆Ὲ Ύ ҹ32.95ַᾝ̆ ᴪ Ԑ

№≢ Ὲ 91.73%8.27%̂ ᴆ1-1̃̆Ὲ қ └ֲ ҹ ᴪȂ 

Ὲ Ҋץ̂ ľ Ŀ̃ Һᵣ̆Һ Ԋ׆

ȁḠ ᵟ ҙ ֟ ҙⱵȂ 

20249 ̆Ὲ 8ҩ ̆ ȁ Ⱶ ̂ ᴆ1-1̃̕ ̆

ῤ ѿ Ὲ 14̂ ᴆ1-2̃Ȃ 

2023̆Ὲ ֟ 284.04ַᾝ̆ 115.38ַᾝ̂ қ 6.31ַᾝ̃̕ 2023̆Ὲ

ҙ ῀17.98ַ ᾝ̆≠ 0.67ַᾝȂ 

20249 Ὲ̆ ֟ 280.93ַᾝ̆ 117.77ַᾝ̂ қ 8.91ַᾝ̃̕20241̇ 9 ̆

Ὲ ҙ ῀12.60ַᾝ̆≠ 0.18ַᾝȂ 

Ὲ Ύ ̔Ҭ ̂Ԑ ̃ ⱲԊ 12̕ ף ֲ̔ Ȃ 

үȁ ḡ ᾳ 

Ὲ Ύ ̂ ̃ Ὲ 2025 ѿ Ҭ Ҋץ̂ ľ ṽ Ŀ̃̆

ṽ ҹ0.00ַᾝ̆ ҉ ҹ5.00ַᾝ̆ 3 ̆ ט ѿ ̆ԍᾫט ѿ ᾫט ѿ

≠ תּ̆ ⅞ῃ ԍễ ⌠ ṽⱵ ΐȂ 

ṽ ҈ Ḡ ᴍ Ὲ Ҋץ̂ ľ҈ ḠĿ̃ ᶫῃ ᴆҌ ᴋḠ ḠȂ 

Ьȁ ‍  

2024╠҈ ̆ ᵣ ȁ Ҭ ̆ ֟ ̆ ҙȁ ᴇ ᵣ Ȃ Ҭ

ᵬᴪ 4 ȁ7 ᴪ ̆ ṽ ľң ȁң Ŀ ᵬ̆ⱴ Ғ ṽ ᶏ ̆ ᵞ ᵣ

̆ⱴ ľ Ӝ ĿȂ 

2024╠҈ ῤ ֟ ṿ949746ַᾝ̆ 4.8%Ȃ ꜚ̆ᵖׅḠ 5.0% Ȃ

₮ ѿ֓ ’ ̆ ֟ ṽ ⱴ ȂḤ ̆╠҈ ̆ ẫ ⱴ ⱬ ̆ң

Ҋ ‰ ̆ ṽӯ ᵬ̆ң Ҋ ≠ ̆ ֟ ᴑҙ ̆ ṽⱵ

ȂҊ ̆ ⱴ ⱬ ̆ ᴪ ̆ ֟ ̆ ̕ Ḥ ṽ├ңҩ

῏ ̆ Ḥ ȁ Ȃ 

̆ 9 ᴪ ̆ ⱴ ⱬ ̆Ḇ ֟ ̆ꜜⱬ ̆ⱴ

ꜛᴑ Ȃ ᵟ ≠ ̆ ⱬ̆ ל ̆ꜜⱬ ῃ ᴪ

ᴋⱵȂ 

ҍ № ȇ Ḥ ̂2024҈ Ȉ̃Ȃ 

 
1 ̆ᴑҙ ̆ Һᵣ ᴑҙῒז қ ᶛ ₮ ̆ ץ ╠ ѿ Ⱶ ҹ ̆ Һᵣ֣

‪ ֟ ṿҌ⁞ ҹ ↕̆ ᴑҙ қ ᶛȂ 

https://www.lhratings.com/file/fc16ef31116.pdf
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ȁ н שּ ‍  

 1  н‍  

̆ ҙ ⌠ Ȃ ᴑҙ

Һᵣ ҹ̆ Ạ₮ԅ ̆p Ӟ ԅ ṽⱵ Ȃ ᴑҙ

ҍ Ȃ2023ץ ̆ ṽⱵ ҉ ̆Ҭ ᴪ ₮ñ

ṽⱵ ̆└ ѿ ṽ òȂѿ ṽ ԅ ṽⱵ ̆ ꜛԍ

ṽⱵ └ ṽⱵ └Ȃ Ҋ ῃ̆ ṽⱵ ᵣ Ҍ̆

ṽ ̆ ᴑҙ № Ȃ ᵣ҉̆ ᴑҙṽⱵ Ҥ̆ ⱴ Ȃ 

2024̆ ⱴⱬ̆ ̆ ᴑҙᵬҹ ᵣ̆

Ȃ ҙ ᵣḤ ᵞ̆ ҹ Ȃᵖ ⌠ ῤ ԍ ȁ ῤ

ᵞȁ2024 ṽ⌠ ᾫט ⱬ ⱴ ȁҌ ṽ ṽ № ȁҌ ṽⱵễט ῃ

ׅ̆ ῏ ṽⱵ ȁ ץ̆ ᵞȁṽ├ ȁ ễṽ ⱬ

ᴑҙ Ḥ Ȃ ҙ№ ȇ2024 ҙ№ ȈȂ 

שּ  2  ‍  

2021̇2023̆ ̆ῒҬ 2023 ᵞԍ 2023ῃ GDP ̕ ֟ ҹ ̆ѿ

Ὲ῍ ῀ ꜚҊ ̆ ṽⱵ ̕ ᵝ ᴨ ̆ѿ Ὲ῍ ῀ ꜚҊ ̆ ̆ ṽⱵ

ѿ Ȃ 

 

Ҭ ȁԐ Ҭ ̆ΐ ľқ ̆ Ҭ ̆ Ҋ ̆ Ŀ

ᵝ̆ ץ ҹ ҈ қ ֒ ֜ ̆ Ҭ қ ֒ȁ ֒ ̆ᵝ

ԍқ ľ10+1ò ȁ Ὲ ᵬ ȁ ҈ ᵬ ֜ Ȃ 2023 ̆ ᵟ

ֲ 868ֲ̓̆ 82.32%Ȃ 

1 Å Һ  

 2021 2022 2023 20241̇ 6  

GDPַ̂ᾝ̃ 7222.50 7541.37 7864.76 4038.62 

GDP ̂%̃  3.7 3.0 3.3 2.4 

֟ ̂%̃  -7.8 -3.1 -24.9 -27.5 

҈֟  4.6:31.7:63.7 4.3:32.0:63.7 4.5:29.0:66.5 3.0:27.7:69.3 

ֲ GDP̂҆ᾝ̃ 8.50 8.77 9.08 / 

ľ̔/Ŀ  

̔ Ḥ Ὲ  

ᴪ Ὲ ̆2021̇2023̆ ֟ ṿ ̆ῒҬ2023̆ ֟

ṿ 3.3%̆ 2023ῃ GDP ᵞ1.9ҩ № Ȃ2023̆ ѿ֟ҙȁ ԋ֟ҙ ҈֟ҙ ⱴṿ№≢

4.1%ȁҊ 2.3% 5.9%̕ ̆ ֟ Ҋ ⱬ ̆ ֟ ׅҹ Ȃ2023̆ ֲ GDP

3.53%Ȃ 

2 Å Һ ⱬ  

 2021 2022 2023 20241̇ 6  

ѿ Ὲ῍ ῀ַ̂ᾝ̃ 689.1 505.2 558.0 271.37 

ѿ Ὲ῍ ῀ ̂%̃  5.94 -13.6 10.4 -10.3 

῀ַ̂ᾝ̃ 541.21 394.14 442.72 224.78 

῀ ѿ Ὲ῍ ῀ ̂%̃  78.54 78.02 79.34 82.83 

https://www.lhratings.com/file/f962cc51dc9.pdf
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ѿ Ὲ῍ ₮ַ̂ᾝ̃ 928.2 863.3 837.8 413.54 

̂%̃  74.24 58.52 66.60 65.62 

῀ַ̂ᾝ̃ 451.1 146.1 157.9 / 

ṽⱵᵩ ַ̂ᾝ̃ 2149.0 2230.6 2565.8 / 

ľ̔/Ŀ  

̔ Ḥ Ὲ  

 

‗ ̆2021̇2023̆ ѿ Ὲ῍ ῀ ꜚҊ ̆ῒҬ2023̆ ѿ Ὲ῍ ῀

10.4%̆ѿ Ὲ῍ ῀ ̕ ̆ ѿ Ὲ῍ ₮ Ҋ Ȃ2023 66.00%̆ ⱬ

ѿ Ȃ2021̇2023̆ ᶏ ₮ ῀ ꜚ ̆ ῀ ꜚ Ȃ 

2023̆ ṽⱵᵩ ҹ2565.8ַ ̕2023 ṽⱵ ҹ222.46%̆ ṽⱵ Ȃ 

 

ԍ 19925 ̆20002 Ⱶ ‰ҹ ̆ 11.8Ὲ ̂ ₮ ⱴ

2 Ὲ Ȃ̃ Һ ȁ ȁ ҈ Ҭ ̆ ᵝ ᴨ ̔20085 ̆

ԅ ȁ ңҩ ̆ ⌠156.6Ὲ Ȃ ԅץ └ ȁᾣ ȁ ȁ

ⱴ ҹҺ ֟ҙ Ȃ 

20198 2 ȇ̆ Ⱶ ῏ԍ 6ҩ ᵣ Ȉ ̆Ҭ ̂Ԑ ̃

̆ ȁ ȁ ҈ҩ ̆ ῍76 Ὲ Ҭ ̂Ԑ ̃ ᵝԍ

ῤȂ 

ᴪ Ὲ ̆2021̇2023̆ №≢ ѿ Ὲ῍ ῀ 44.27ַᾝȁ34.99ַᾝ 39.30

ַᾝ̆ῒҬ ῀№≢ҹ41.31ַᾝȁ33.16ַᾝ 37.75ַᾝ̆№≢ ѿ Ὲ῍ ῀ 93.33%ȁ94.79%96.10%̕ ̆

ѿ Ὲ῍ ₮№≢ҹ29.47ַᾝȁ33.86ַᾝ 26.30ַᾝ̆ №≢ҹ150.21%ȁ103.32%149.60%̆

ⱬ Ȃ2021̇2023̆ №≢ ῀9.30ַᾝȁ7.84ַᾝ 3.00ַᾝȂ 2023̆

ṽⱵᵩ 50.2ַᾝ̆ṽⱵ ҹ99.0%̆ ṽⱵ ѿ Ȃ 

ҷȁ ‍  

 1  Ҭ ╒ 

Ὲ ҹ Һᵣ̆ ΐ Ғ ᴨלȂ 

Ὲ ҹ Һᵣ Һ̆ Ԋ׆ ȁḠ ᵟ ҙ ֟ ҙⱵ̆

ΐ Ғ ᴨלȂ 

 2  ӝ  

Ὲ Һ ֲ ү ̆ Ὲ Ȃ 

20249 ̆Ὲ Ԋ 1ֲ ֲ 4ֲ ̂ 1ֲ ȁ◐ 3ֲ Ȃ̃ 

ᾢ ̆1984₮ ̆ ̆Ҭ῍ᾴ ̕ ᴋ ᵟ Ӡ ◐ ̆ ᴪ

῏ ӥ ̆ ⱲԊ ◐Һᴋ̆ ᴪᾴ Ⱳ◐Һᴋ̆Ὲ ◐ ȁ ̕ ᴋῈ Ԋ Ȃ 

ᾢ ̆19729 ₮ ̆ ̆Ҭ῍ᾴ ̆ ̆ ̕ ᴋԐ Ὲ

ȁ◐ ̆Ԑ ֟ ̂ ̃Ὲ ◐ ̂Ὶ ҙ Ὲ ȁ̃ ⅞ ̆Ὲ ◐ ̕

ᴋῈ ᾴ ◐ӥ ȁ Ȃ 

20249 ̆Ὲ ῍ 1051ֲȂ׆ ҉ ̆ ҉ץ 5.23%̆ Ғ 75.93%̆

Ғ Ҋץ 18.84%Ȃ׆ № ҉ ֲ҉ץҊȁ30~5050ץ30̆ №≢ҹ36.25%ȁ55.38%8.37%Ȃ 
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 3  ᶕ  

Ὲ Ὲ ṽⱵ ’ ̆ Ḥ Ὲ Ὲ ↓῀ῃ Ḥ ֲ

Ȃ 

Ὲ ᶫ ȇᴑҙḤ Ȉ̂ Һ ̆ ѿ ᴪḤ ף ̔915301007902659268̃̆ 202411 1 ̆Ὲ

῏ Ҍ Ḥ Ȃ Ḥ Ḥ Ҭ ҈ ῏ ̆ 2008̇2009̆ ᶫ ̆

҉ ≢ ↓῀῏ ̆Ҍף Ὲ ₮ Ḥ Ȃ 

Ὲ ᶫ ȇᴑҙḤ Ȉ̂ Һ ̆ ѿ ᴪḤ ף ̔91530100566220950X̃̆ 202411 12 ̆ Ὲ

ҙ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ Ҍ Ḥ Ȃ Ὲ ᵬҹ ῏ ᴋֲ̆ Ḥ

Ҭ ῏ Ḥ ᵩ 37.88҆ᾝȂ Ὲ ᶫ ῏ ̆῏ ᵩ Ὲ ҹ ᶫ Ḡ̆

׆ Ḡ ҹ῏ Ȃ 

Ὲ ᶫ ȇᴑҙḤ Ȉ̂ Һ ̆ ѿ ᴪḤ ף ̔91530100MA6MUEMMX2̃̆ 202411 6 ̆

Ὲ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ Ҍ Ḥ Ȃ 

Ὲ ᶫ ȇᴑҙḤ Ȉ̂ Һ ̆ ѿ ᴪḤ ף ̔91530100MA6PBECT2R̃̆ 202411 11 ̆

Ὲ Ԑ ̂ ̃ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ Ҍ Ḥ Ȃ 

Ὲ Ὲ ṽⱵ ΐ ễט ̆ Ḥ Ὲ Ὲ ̆

’ Ȃ 

₮ΐ ̆ Ḥ Ὲ Ὲ ↓῀ῃ Ḥ ֲ Ȃ 

Ὡȁ ‍  

 1  ӝ  

Ὲ ԅ ֲ Ȃ 

Ὲ ᶭ ȇῈ Ȉ ῒז ῏ └ ԅȇῈ ȈȂ 

Ὲ қᴪ̆ қᴪ ῃᵣ₮ ֲ ȂῈ қᴪ ᶏ Ḡ Ύ ṿ⌠ᵝ̕ ‰Ὲ ḱ ̕‗

Ὲ ⅞̕ ף ᴋ Ԋȁ Ԋ̆‗ ῏ Ԋȁ Ԋ Ԋ ̕ Ὲ ֲҙ

└ Ȃ 

Ὲ Ԋᴪ̆ Ԋᴪ 7ֲ ̆ қ 6ֲ ̂ Ԋ 3ֲ ̃̆ Ὲ ף ᴪ ҽ֟ Ԋ 1ֲ Ȃ Ԋᴋ

҈ ̆ᴋ ᴋȂῈ Ԋ 1ֲ ̆ᴋ ҈ ̆ᴋ ᴋ̆ Ԋ қ׆ Ԋᴪ Ҭ Ȃ Ԋᴪ ᶏ

қᴪ ᵬ̕ қᴪ‗ ̕‗ Ὲ ⅞ ȁ‗ Ὲ ῤ ȁ‗ ᴋ Ὲ

ֲ ȁ Ὲ └ Ȃ 

Ὲ Ҍ Ԋᴪ̆ Ԋ 1ֲ ̆ Ὲ ֟ Ȃ Ԋᴋ ҈ ̆ᴋ ̆ ץ ᴋȂ Ԋᴪ ᶏ Ὲ Ⱶ̕

Ԋȁ ֲ Ὲ Ⱶ ҹ ̆ ȁ ȁῈ қ‗ Ԋȁ ֲ ₮ ᾧ

̕ қ ₮ Ȃ 

Ὲ 1ֲ ̆ ᴋ└̆ қ ̆ Ԋ Ὶᴋץ ̆ Ԋᴪ Ȃ ᶏҺ Ὲ

֟ ᵬ̆ Ԋᴪ‗ ̕ Ὲ ⅞ ̕ Ὲ ῤ ̕ Ὲ

└ Ȃ 

₮ΐ ̆Ὲ Ԋȁ Ԋ ⌠ᵝȂ 

 2   

Ὲ ԅ ẫῃ ῤ ᵣ Ȃ 

20249 ̆Ὲ ԅ ȁ ῤ ȁ ȁ Ḡ Ὲ ҹ

└ ᵣ Ȃ 
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̆Ὲ Ὲ ̆ Ὲ ᵬҹ

ᵝ̆ ῒ ῃȁ └ ῃ ̆ Ὲ └ └ Ȃ 

ῤ ̆Ὲ └ ԅȇ ῤ Ⱳ Ȉ̆ ╠ ȁ Ҭȁ

Ⱶ‗ ῃ ᵬ ₮ΐᵣ ̆ῒҬ↓ ԅ ȁ Ԋ ץ Ҭ

Ԋ ȁ ҹֲ Ȃ 

̆Ὲ └ ԅȇ Ҭ Ⱳ ̂ Ȉ̃̆ └ Һ Ⱶ └ ̆Ὲ Ⱶ ῤ

Ҭ ̆ Ὲ ȂῈ Ⱶ ҹ ᴑҙ ̆ Ҭ ᵬ

ᴑ Ⱶ̆ ᴑҙ ѿ ̆ ѿ ᴑҙ ̆ ῤ Ṣ

╕ ᴑҙ Ȃ 

Ḡ Ὲ̆ ԅȇ Ḡ Ⱳ ̂ Ȉ̃̆ Ⱶ ᵬҹῈ Ḡ ̆ Ὲ ῤȁ Ḡ ȁ

ȁ ̕ Ὲ ῏ Ⱶ ᵬҹ Ὲ ḠԊ Ⱳ ѿ Ḡ ҹ̆ Ḡ Ȃ 

Ὲ ̆Ὲ ᶭ ȇῈ Ȉ Ὲ ̆ Ὲ ֲ Ⱶ ֲ̆ ῒ ῀ȁ≠

ȁ Ȃ 

Цȁ ‍  

 1  ᾳ 

2021̇2023̆Ὲ ҙ ῀ ꜚҊ ̆ ≠ Ȃ 

֟ ῀ ץ ҙ ֟ ῀Ҋ ̆2021̇2023̆ Ὲ ҙ ῀ ꜚҊ ̆֟ ȁ

ȁḠ ȁ ҙ Ⱶ ҙ ֟ ῀ҹῈ Һ ῀ ̕ ̆Ὲ ≠ ꜚ ̆ ᵣ ꜚ Ȃ 

20241̇ 9 ̆Ὲ ҙ ῀12.60ַᾝ̆ ԍ҉ ῃ 70.07%̆ ֟ץ ȁḠ ȁ ҙ Ⱶ ῀

ҙ ֟ ҹҺȂ ̆Ὲ ≠ ҹ19.74%Ȃ 

3 ÅῈ ҙ ῀ ≠ ’̂ ᵝ̔҆ᾝ̃ 

ҙⱵ  

2021 2022 2023  20241̇ 9  

῀ 
̂%̃ 

≠

̂%̃ 
῀ 

̂%̃ 

≠

̂%̃ 
῀ 

̂%̃ 

≠

̂%̃ 
῀ 

 

̂%̃ 

≠  

̂%̃ 

Ḡ ᵟ

 
17303.47  8.61 34.51 18400.76 9.14 4.86 -- -- --  -- -- --  

ҙ ֟  78827.32  39.20 8.15 38573.64 19.17 21.01 16240.56  9.03  23.55  19742.85 15.67 28.34 

 30814.09  15.32 51.11 33991.88 16.89 41.04 32377.42  18.01  30.92  13033.68 10.34 22.14 

Ḡ ȁ ҙ

Ⱶ 
27503.92  13.68 3.17 30981.69 15.40 8.19 35714.61  19.86  13.10  29025.02 23.04 12.08 

 10726.72  5.33 54.88 8859.99 4.40 67.28 11649.87  6.48  85.44  8398.79 6.67 87.25 

≠ ῀ 10202.06  5.07 39.00 10560.86 5.25 66.96 10492.87  5.84  68.92  6007.18 4.77 70.53 

֟  25208.08  12.54 1.53 52542.18 26.11 -0.51 71935.27  40.01  2.23  49168.87 39.02 2.13 

ῒ43.14 0.50 623.97  4.82  0.78  1397.57 1.80 3.64 7318.88 11.14- 0.24  485.18 ז 

 201070.84  100.00 19.50 201229.89 100.00 19.08 179808.17 100.00 20.78  126000.36 100.00 19.74 

̔1.ῒז ῀ ῀ȁⱲ ῀ ̕2.Ὲ ῀ ף ȁ Ῑ Ὲ ѿ ῀̕3.ľ--Ŀ ῀ҹ0 

̔ Ḥ Ὲ ȁ2024҈ Ⱶ Ὲ ᶫ  

 2  н╘ ‍  

̂1̃  

Ὲ ף ץ ₮ ҹҺ̆ ⱬҌ ̆ᵖῈ ̕Ὲ

̆Ὲ ⱬ̆ғ ѿ Ҍ Ȃ 
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Ὲ ף ᴪ ҹ ᴑҙף ȁⱲῈ ȁ Ȃ

ᴪ Ὲ ף №ң ̔ῒҬ60%~70%ҹ ᵞԍ 1ַ ᾝ ̆ ᴪᾢ ̆Ὲ

̕30%~40% └̆ ᴪ ȁ ȁṽ├

̆ ̆ ᴪ Ὲ ט 40% ̆▼ᵩ №Ὲ ץ

ҍҒט ⅞ ’Ȃ ᴪҊ Ὲ ף ᴋⱵӥ Ὲ̆ ף ̆ Ὲט

ף ̂ Ⱶ ̃̆ 2018ӊ╠ 3% 2018̆ט 2019Ҋ

6% ̆ט ԍ2019Ҋ ץ ̆ Ҍ ̆ ̆ט2%~0.4%

╠ ᵬ ̂Ҍ ȁ ȁ Ȃ̃Ὲ ⌠ ╠ ↓῀ľҒ

ט Ŀ̆ ף⌠ ῀̆ ľ Ŀ ľҒ ט Ŀ‖⁞Ȃ ̆

ѿ ’Ҋ̆Ὲ ľ4-2-2-2Ŀ ̆ 40%ט ̆ ̆ ȁ ԋ

҈ №≢ ᵩ20%ȁ20%20%▼ט ̆ ԍ ףט Ȃ 

2021̇2023̆ ̆Ὲ ף ҙⱵ ῀ ꜚ ̕ ̆ ⱴ ᶛ ̆Ὲ ף ҙⱵ

≠ Ҋ Ȃ 

Ὲ ľ Ŀ Һ ҹ ᴪ ף ̆ 20249 ̆Ὲ ף

95.23ַᾝ̂῍62ҩ ̃̆ ῒҬ 13ҩ̆ 21.72ַᾝ̆ 7.66ַᾝ̕ 12ҩ̆ 52.78

ַᾝ̆ ᵖ ̕ 37ҩ̆ 20.73ַᾝ̆ ׅ̆ ľ

Ŀ Ȃ҉ ף ץ ₮ ҹҺ̆Ὲ ҹ ̆Ὲ ⱬҌ Ȃ 20249

̆Ὲ Һ ̆ ⱬҌ Ȃ 

4 Å 2024 9 Ὲ Һ ף ’̂ ᵝ̔҆ᾝ̃ 

 ⅞    

219̂қ ̃  41341.07 23721.05 17620.02 

қ ( )  64454.36 4080.70 60373.66 

‖ ⅞37#  1815.00 952.89 862.11 

1  9956.54 2601.00 7355.54 

256  35494.69 19426.91 16067.78 

225  46558.72 20000.00 26558.72 

‖ 32ȁ43  3292.01 3247.22 44.79  

Ḡ Ὲ῍

№ḱ ᵬ 
391.00 237.00 154.00 

 1000.00 125.00 875.00 

ẫ ֟ ֟ ̂ ̃

 
980.00 438.00 542.00 

 565.00 260.00 305.00 

ȁ ȁ ҈ҩ

҈ ľ Ŀ  
1365.00 227.00 1138.00 

- ȁ ҳ

 
9977.00 1251.00 8726.00 

 217190.39 76567.77 140622.62 

̔ Ḥ Ὲ ᶫ  

20249 Ὲ̆ Һ ҹṭ ȁ ԋ ȁԐ ֟ҙ ҳ ̆

⅞ 57.01ַᾝ̆ 34.57ַᾝ̆ 22.44ַᾝȂ 

ῒҬṭ ȁ ԋ 8.89ַᾝ̆ ҹῈ Ғ ṽ├ ̂ Ғ

ṽ 4.40ַᾝ̃̆ 7.81ᾝ̆ ῀ ȂԐ ֟ҙ Һ ῤ 30̓

֟ ‖ ȁ ȁ ȁ ȁPACK ȁ Ҭ ȁ └ ץ̆ Ҭ ȁҬ ȁṕ ȁ

Ὲ ꜚⱬ ꜛ ̆ 39.6҆ ̂ῒҬ ⅞ 2.3̓ ̃̆ Һ ҹῈ ̆ ⅞

34.12ַᾝ̆ 13.94ַᾝ̆ Ҍꜚ֟ Ȃ ҳ 271540

̆ ֟└ ȁ ȁ ȁ ⱳ ץ ⱳ ̆ Һ ҹῈ ȁ Ғ ṽ

├ ̂ Ғ ṽ 3.60ַᾝ̆2025 ⅞ 3.40ַᾝ̃ ̆ ⅞ 14.00ַᾝ̆ 12.82ַ

ᾝ̆ Һ ҹ ‰ ₮ ₮ ῀ȁ ₮ ῀ȁ ҙ ῀ȁ ῀ȁẢ ῀ȁᾟ ῀ № ᾣ

ᴟ ῀ ̆ № ῀ ֟ Ȃ ᵣ ̆Ὲ ̆
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ȁ ’ ѿ Ҍ Ȃ 

̂2̃ ֟  

Ὲ ҙ ֟ ̕Ḡ ̆Ὲ Ḡ Ȃ 

Ὲ ֟ ҙⱵ ҙ ֟ Ḡ ̆Һ Ὲ ȁ ҙ Ὲ ̂Ҋ ľ ҙĿ̃

Ὲ Ȃ ҙ ֟ ҙᵟ ῒ Ḡ̆ ҹף ῒ̆ҬῈ῍ ᵟ №

ט ▼̆ᵩ № Ὲ Ȃ ̆ № Ὲ ȁ▼ᵩ № ᴪ ̂ ⱴ 15.00%Ȃ̃

Ὲ ֟ ҙⱵ╠ ῀ ľ͂ - Ŀ̆ ⌠ ľ ĿҬᵣ Ȃ № Ὲ̆ 2014׆

ȁ≠ ץ ≠ ҹ ῀ Ὲ̕ № ֜ ҹ ῀Ȃ 

ҙ ֟ Ὲ̆ ҙ ֟ Һ ҹ ̆ ҹᵝԍ ᵟ ҙ ̆

20249 ̆ 17.20ַᾝ̆ 14.70ַᾝ̆ 136269҆ ̆ ҹ71.38%Ȃ 20249

̆Ὲ ҙ ֟ Ȃ2021ĺ2023̆Ὲ ҙ ֟ ῀ Һ ԍ Ȃ2021ĺ2023̆

̆Ὲ ҙ ֟ ῀ Ҋ ̕ ̆ ᴇ ̆Ὲ ҙ ֟ ῀ ≠ ҉ Ȃ20241̇ 9

̆Ὲ ҙ ֟ ῀1.97ַᾝ̆ ≠ ҹ28.34%Ȃ 

Ḡ ̆Ὲ Һ Ḡ ҹṭ ̆ ᵟ ῍ 3574̂ Ὲ 766ȁ 722

ҙᵟ 2086̃ Ὲ ȁ ҙ Ȃ 20249 ̆҉ 23.40ַᾝ̆ ̆ῒҬῈ

̆ Ȃ 20249 ̆Ὲ Ḡ Ȃ2022̆Ὲ Ḡ ῀

̆Һ ṭ ȁ ̕ ̆ ≠ Ҋ ̆Һ Ḡ ᵟ ԍ Ȃ

2023 20241̇ 9 ̆Ὲ Ḡ ῀Ȃ 

̂3̃ ѿ  

Ὲ ѿ ῀ ̕ ῏ ₮ ̆ ῀

Ҍ Ȃ 

ץ2008 ̆Ὲ Ữ №Ҭ ̂ ҹ ֟Ữ Ҭ №Ҭ ץ̆

Ҋ ľ ỮҬ Ŀ̃ȁ ᴪ ̆ ѿ Ȃ Һ ᶭ ỮҬ

№ Ȃ 

ȇ Ữ Ⱳ Ȉ ȇ ֲ ῏ԍ ѿ ῃ ᵬ Ȉ̂ Ȑ2018ȑ68̃

̆Ὲ ᵬҹ ѿ ֲ̆ ₮̂ҍ ῏ ₮̃ 3% Ữ ̆

̂ Ữ ₮ȁ ₮ ῒז ̃ 16% Ὲ̆ ₮

Ȃ 

2021̇2023̆Ὲ №≢ ѿ ῀1.20ַᾝȁ0.45ַᾝ 0.34ַᾝȂ 20249 ̆Ὲ

Һ ѿ ̆ ⅞ 128.00ַᾝ̆ 28.26ַᾝ̆ 99.74

ַᾝ̆ ῏ ₮ ̆ ῀ Ҍ Ȃ 

̂4̃ Ḡ ȁ ҙ Ⱶ ҙⱵ 

2021̇2023̆ң ҙⱵ Ὲ ῀ ȂῒҬ̆Ḡ ȁ ҙ Ⱶ ῀ ̕ ⁞ᾧȁ₮ ץ

҉ ̆ ҙⱵ ῀ ꜚ Ȃ 

Ὲ Ḡ ȁ ҙ ⱵҙⱵ ῀Һ ⇔ Ὲ ῒ Ὲ Ὲ

Ȃ2021̇2023̆Ὲ Ḡ ȁ ҙ Ⱶ ῀ ̕2023̆Ὲ Ḡ ȁ ҙ ⱵҙⱵ ῀Һ

Ⱶ ῀0.96ַᾝȁḠ ꞋⱵ Ⱶ ῀0.78ַᾝȁ ҙ Ⱶ ῀0.60ַᾝȁ Ⱶ ῀0.43ַᾝȁ ῀0.36ַ

ᾝ ῒז Ⱶ ῀0.44ַᾝȂ20241̇ 9 ̆Ὲ ῀ ԍ2023 81.27%Ȃ 

Ὲ ҙⱵҺ Ὲ Ὲ ҙ Һ̆ ₮ ȁ ᵝ₮ ῒז ₮ ҙⱵȂ2021̇2023̆

⁞ᾧȁ₮ ץ ҉ ̆Ὲ ῀ ꜚ ̕ ̆ ḱȁ ₮ ꜚ ̆ ≠

҉ Ȃ20241̇ 9 ̆Ὲ ῀ ԍ2023ῃ 72.09%̆ ≠ ҉ Ȃ 

̂5̃ ≠ ῀ 

Ὲ ҙⱵ ̆ Ҍ ҙⱵ֟ Ȃ 20249 ̆Ὲ
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Ҋ Ȃ 

Ὲ ≠ ῀ Һ ̔ Ὲ ֟ҙ Ὲ Ҋץ̂ ľ ֟ҙῈ Ŀ̃ ῐ

Ὲ Ҋץ̂ ľῐ Ὲ Ŀ̃ ֟ ҙⱵ ῀̕ Ὲ ῤ Ṣ̂ ≠ №̃ ᵬ ῀̕Ὲ

ҙⱵ ᴪ Ὲ Ȃ 

̆ 20249 ̆ῐ Ὲ ᵩ 2.01ַᾝ̂῍ 33 ̃̆ 5 ̂ῒҬ 2 ̆

3 ̃̆ ᵩ 0.25ַᾝ̆ 20239 Ҋ 46.81%Ȃ ῐ Ὲ Ԑ ⇔ҙ Ὲ Ҋץ̂ ľ

Ὲ Ŀ̃ 3000.00҆ᾝ Ὲ̆ Ҭ ֲ Ҋץ̂ ľ Ҭ Ŀ̃ ̆ ԅ ֟Ḡῃ̆

Ҭ ԍ 20225 31 Ҋ ԋ פ∞̆‗∞ ễ ῐ Ὲ Ṣ ῏≠ ̆ ᴆ ῍ ̆

20249 ̆ № ≠ ̆▼ᵩ ᵩ 1023.29҆ᾝ̆ ᴆ ῀ └ ̆ ҍ Ὲ

ѿ ↓ṽⱵֲ ̆ ȇ ӥȈ̆ 2024ῤ ≠ Ȃ 1 ̂700.00

҆ᾝ̃ ῐ Ὲ Ԑ Ԑ ᴍ Ὲ Ҋץ̂ ľԐ ᴍĿ̃ ̆Ὲ ԍ202111 15

ֲ ̆ ԅ ֟Ḡῃ̆ῐ Ὲ ԍ 20229 14 └ ̆ ῀ └

̆ Ԑ ᴍ ⌠ ט ᴆ̆ ⅞̕ ̆Ὲ ễ ễ ֟

̆ ῏ ᵝҊ ꜛ ӥ̆ ⅞Ȃ 

̆ 20249 ̆Ὲ ᵩ 1.17ַᾝ̂῍ң ̆ ҹ ̃̆ 20239 Ҋ

16.43%̆ ֟Ḡῃ̆҉ ≠ט 2533.76҆ᾝȁ 40.00҆ᾝ̕ Ὲ ֟ҙῈ

ᵩ 2309.85҆ᾝ̂῍1 ̆ ̃̆ ֟ ֟Ḡῃ̆ 2309.85҆ᾝȂ 

̂6̃ ֟  

2021ĺ2023̆Ὲ ֟ ῀ ̆Һ ҙⱵ̕ ̆ ῤ ץ ᶫ ꜚ

̆֟ ҙⱵ ≠ ꜚȂ 

Ὲ ֟ ῀Һ ԍ ҙⱵ ҙⱵȂῈ ҙⱵҺ Ҋ ῃ Ὲ └

ᴋῈ ̂Ҋ ľ Ὲ Ŀ̃ ̆ Ὲ Һ Ԑ ↓ ȁ ῾ ΐ └ Ȃ

Ὲ ҙⱵҺ Ὲ Ὲ 2̆023Ὲ ֟ ҙⱵ╠ԓ ᶫ ֜ №≢ҹ62.24%

50.64%̆ Һ ȁ ₀ ȁ ȁ ȂῈ ץ ҙⱵ ̆№≢ҍҊ ҉ ᶫ

̕Ὲ Ҋ ᶫ30~90 ̆ № ᴑҙ↕ ᾢ ̆ Ȃ 

5 Å 2023 Ὲ ֟ ҙⱵҺ ᶫ ’̂ ᵝ̔҆ᾝ̃ 

ᶫ   ̂%̃ 

Ԑ ҙ ᴋῈ  13949.11 19.83 

Ҭ ̂ ̃ ҙ Ὲ  7683.82 10.93 

Ԑ ̂ ̃ Ὲ  6891.84 9.80 

‚̂ ̃ᶫ Ὲ  3834.26 5.45 

Ὲ  3253.36 4.63 

 35612.39 50.64 

  ̂%̃ 

Ԑ Ὲ   12996.59  18.07 

‚̂ ̃ᶫ Ὲ   8068.33  11.22 

Ὲ   8060.75  11.21 

Ԑ ῾ Ὲ   7961.40  11.07 

‚̂ ̃ Ὲ   7674.24  10.67 

 44761.31 62.24 

̔Ԑ Ὲ Ḥ ̕Ԑ ̂ ̃ Ὲ ȁ ‚̂ ̃ᶫ Ὲ ȁ ‚̂ ̃ᶫ Ὲ ȁ

Ὲ ‚̂ ̃ Ὲ ҹ ᴑҙ 

̔ Ḥ Ὲ ᶫ  

2022 ῀ ῤ ֜ ̆2022≠ ҹ ̆2023֟ ҙⱵ Ԏҹ Ȃ20241̇ 9 ̆Ὲ

֟ ῀ ԍ2023 68.35%Ȃ 
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 3   

Ὲ ҍ ȁ֟ҙ ҍ Ⱶȁ֟ҙ ҍ ҈ ҙⱵ ̆ ֟ҙ Ȃ 

Ὲ ⅞̆ Ὲ ⅞ ҍ ȁ֟ҙ ҍ Ⱶȁ֟ҙ ҍ ҈ ҙⱵ ȂῒҬ̆

ҍ ⱬԍ ȁῈ῍ Ⱶ ῒזⱳ ̆ Ⱶ ⱬ ꜚ ֟ҙ

̆ Ὲ ῀ҍ≠ ֟̕ҙ ҍ Ⱶ ֟ҙ̆ ֟ҙ ̆ ‰֟ҙ Ⱶ ꜚ ֟ҙ

֟̕ ҙ ҍ Ḥ ̆ Ⱶ̆ ꜚ ֟ҙ ֟ Ḡṿ

ṿȂ 

ὧȁ ╘‍  

Ὲ ᶫԅ 2021̇2023 Ⱶ ̆ Ḥᴪ ԊⱵ ̂ ᴩ̃ 2021 2022 Ⱶ ԅ ̆

Ҭ ֒ ᴪ ԊⱵ ̂ ᴩ̃ 2023Ⱶ ԅ ̆ ₮ΐԅ ‰ Ḡ ȂῈ ᶫ 2024

҈ Ⱶ Ȃ 

̆2022Ὲ ῤѿ Ὲ ̕2023̆ ԍ Ὲ ̆Ὲ ῤѿ Ὲ ⁞

1 Ȃ20241̇ 9 ̆Ὲ ῤѿ Ὲ Ȃ 20249 ̆Ὲ ῀ ѿ Ὲ ῍14Ȃ

̆ Ὲ 2022 Ⱶ № ̆ ᵣ Ȃ ᵣ ̆Ὲ ꜚ ғ

̆ᴪ ̆ Ⱶ Ȃ 

 1  ӊ  

2021̇2023 Ὲ̆ ֟ ꜚҊ ̆ ֟ ץ ꜚ ֟ҹҺ̆ ֟Ҭ ȁ ῒז ꜚ ֟ ̆

ѿ Ὲ ֟ȂῈ ֟ ꜚ ̆ ᵣ ֟ ѿ Ȃ 

2021̇2023̆Ὲ ֟ ꜚҊ ̆ῒҬ2022 ҉ Ҋ Һ Ҋ ̕Ὲ ֟

ץ ꜚ ֟ҹҺȂ 

6 Å Ὲ ֟Һ ’̂ ᵝַ̔ᾝ̃ 

 
2021  2022  2023  2024 9  

 ̂%̃  ̂%̃  ̂%̃  ̂%̃ 

ꜚ ֟ 83.46  29.09  77.77  27.98  76.75  27.02  73.69  26.23  

 24.02  8.37  16.81  6.05  11.77  4.15  7.07  2.52  

ῒז  20.18  7.03  20.22  7.28  19.87  7.00  20.33  7.24  

 33.81  11.78  32.00  11.51  35.02  12.33  34.47  12.27  

ꜚ ֟ 203.48  70.91  200.16  72.02  207.30  72.98  207.23  73.77  

֟ 23.97  8.35  26.95  9.70  38.33  13.50  38.33  13.65  

 130.34  45.42  123.90  44.58  118.28  41.64  117.58  41.86  

ῒז ꜚ ֟ 33.33  11.62  33.33  11.99  33.33  11.73  33.33  11.86  

֟  286.94  100.00  277.92  100.00  284.04  100.00  280.93  100.00  

̔ῒז Ҭ ≠ ≠ 

̔ Ḥ Ὲ 2024҈ Ⱶ  

̂1̃ ꜚ ֟ 

2021̇2023 ̆Ὲ ꜚ ֟ Ҋ ̕Ὲ ꜚ ֟Һ ȁῒז Ȃ 2023 ̆Ὲ

҉ Ҋ 29.97%̆Һ ễṽ ₮ ȂῈ Ҭ ҹ0.11ַᾝ̆ҹ

‟ 2 Ḡ ̆ ᶛҹ0.93%ȂῈ ῒז ҉ Ҋ 1.73%̆Һ ҹῈ ҍ ׆̕ Ҭ

̆ῒז ᵩ ╠ԓ ᵝ Ὲ ῒז ᵩ 91.94%̆ Ҭ ׆̕ № ’ ̆Ὲ 5 זῒ҉ץ

ᵩ 85.25%̆ ̕Ὲ ῒז Ҭ 5 ̆ῒҬ Ὲ ̆

̂2011̃ 00694 ᶏ Һ ľ Ŀ Ὲ̆ ṽ ̕ ≢ 108̂ 24370.65

ϒ̃ ׅ֟ Ὲ̆ ҍṽⱵֲ ᵬ̕ ᾠү ֟ Ὲ ף ľ̆ᾠү ן Ŀ

Ҋ90 ̆ ≠ֲ ҹῈ ̆Ὲ ₡ ӥⱲ ῏֟ ̆ ֟ᴇṿ ץ ṽ

 
2 ̆ῒҬ345.69҆ᾝ ԍ20244 ‟Ȃ 
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̆Ὲ ‰ ̕ 2023 ̆Ὲ ῒז ‰ 0.04ַᾝȂῈ ҉ 9.47%̆Ὲ

Һ ҹ 25.11ַᾝ̂Һ ҹ ֟ Ҭ ᶏ ȁ̃ ֟ 7.39ַᾝ̂Һ ҹ ֟ ץ̃

1.61ַᾝȂ2023Ὲ ᴇ‰ 13.11҆ᾝȂ 

7 Å Ὲ 2023 Һ ῒז ̂ ᵝַ̔ᾝ̃ 

 ᵩ   
ῒז ᵩ ᶛ

̂%̃ 

№  10.18 1 ῤȁ1~2ȁ2~3ȁ4~5ȁ5ץ  51.13 ҉ץ

֟Ữ Ҭ

№Ҭ  
3.90 5  19.59 ҉ץ

Ҭ  1.45 5  7.30 ҉ץ

Ὲ  1.39 2~3ȁ5  7.00 ҉ץ

ᾠү ֟ Ὲ  1.38 2~3 6.92 

 18.30 -- 91.94 

̔ Ḥ Ὲ  

̂2̃ ꜚ ֟ 

2021̇2023 ̆Ὲ ꜚ ֟ ꜚ ̕Ὲ ꜚ ֟Һ ֟ȁ ῒז ꜚ ֟ Ȃ

2023̆Ὲ ֟Һ ҹ ԍ ֟̆ ҉ 42.24%̆ ֟ ῀̆Ὲ ֟

Ὲᾛᴇṿ ̆ Ⱳ ֟ ӥ ֟ ᴇṿ 11.57ַᾝȂῈ Һ ҹ ף ῀

῀̆ № ̆ ҉ Ҋ 4.54%ȂῈ ῒז ꜚ ֟Һ ҹ ̂15.53ַᾝ̆ҹῈ ֟̃

֟̂15.84ַᾝ Ȃ̃ 

20249 ̆Ὲ ֟ ҉ Ҋ 1.10%̆ ֟ ҉ Ҍ Ȃ 

20249 ̆Ὲ ȁ ῒז ꜚ ֟ 65.99%̆ ̆ Ὲ ̆ғ ѿ Ὲ

֟Ȃ 

֟ ̆ 20249 ̆Ὲ ֟ ’ Ҋ ̆Ὲ ֟ ᶛ ᵞȂ 

8 Å 2024 9 Ὲ ֟ ’̂ ᵝַ̔ᾝ̃ 

֟  ᴇṿ ֟ ᶛ̂%̃  

῾ễȁף 0.04 0.11  ȁḠ₱Ḡ ‟  

֟ 13.71 4.88 Ṣ  

 4.39 1.56 ₮  

ῒז ΐ  0.38 0.14 ₮  

 18.59 6.62 -- 

̔ Ḥ Ὲ ᶫ  

 2   

̂1̃  

2021̇2023̆Ὲ ̆ Ȃ 

2021̇2023 ̆Ὲ Ȃ 2023 ̆Ὲ Ҭ̆ Ὲ №≢ 28.55%

49.41%̆ Ȃ 

2022̆Ὲ Ὲ ῀ ̆Ὲ 34.12ַᾝȂ 2023̆Ὲ

҉ Ҋ 3.43%̆ Ὲ ᴪ Ԑ ᶛ̆ 1.17ַᾝ Ὲ ̕ ̆

Ὲ Ὲ ҉ 1.75%̆Һ ŵ ῀̕Ŷ ễ Ҭ֜ ̂ ̃ Ὲ 10.00% ̆

ⱴ Ὲ 0.18ַᾝ̕ŷ ễ⅞῀ ֒ ᾙ ̆ ⱴ Ὲ 0.01ַᾝȂ2021̇2023̆Ὲ № ≠

Ȃ 

9 Å Ὲ Һ ’̂ ᵝַ̔ᾝ̃ 

 

2021  2022  2023  2024 9  

 ̂%̃  ̂%̃  ̂%̃  ̂%̃ 

 34.08  29.66  34.12  29.48  32.95  28.55  32.95  27.98  
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Ὲ   56.13  48.84  56.03  48.43  57.01  49.41  57.01  48.41  

№ ≠   14.24  12.39  14.82  12.81  14.62  12.67  14.40  12.23  

ԍ Ὲ  108.57  94.48  109.41  94.56  109.07  94.53  108.86  92.43  

қ  6.34  5.52  6.30  5.44  6.31  5.47  8.91  7.57  

 114.91  100.00  115.71  100.00  115.38  100.00  117.77  100.00  

̔ Ḥ Ὲ 2024҈ Ⱶ  

20249 ̆Ὲ ҉ Ҍ Ȃ 

̂2̃ ṽ 

2021̇2023̆Ὲ ῃ ṽⱵ ꜚҊ ̆ ᵣṽⱵ ̆ᵖṽ├ ̆ғ ṽⱵ ̆ṽⱵ

ᴨ ̕2025Ὲ ѿ Ҭᾫט ⱬȂ 

2021̇2023̆Ὲ ṽ ꜚҊ ̆ ṽ ץ ꜚ ṽҹҺȂ 

10 Å Ὲ ṽҺ ’̂ ᵝַ̔ᾝ̃ 

 

2021  2022  2023  2024 9  

 ̂%̃  ̂%̃  ̂%̃  ̂%̃ 

ꜚ ṽ 27.11  15.76  37.08  22.86  36.54  21.66  39.92  24.47  

Ṣ  0.16  0.09  1.07  0.66  4.79  2.84  3.54  2.17  

ט  4.31  2.51  6.62  4.08  13.21  7.83  11.77  7.21  

ῒז ט  8.11  4.72  6.51  4.01  5.30  3.14  4.53  2.78  

ѿ ῤ⌠ ꜚ ṽ 11.31  6.57  19.12  11.78  9.28  5.50  16.06  9.84  

ꜚ ṽ 144.93  84.24  125.13  77.14  132.12  78.34  123.24  75.53  

Ṣ  5.86  3.41  2.82  1.74  4.85  2.88  5.51  3.38  

  ṽ├ 16.00  9.30  8.00  4.93  15.90  9.43  5.90  3.62ט

ט  119.58  69.51  109.54  67.53  104.71  62.08  105.12  64.43  

ṽ  172.03  100.00  162.21  100.00  168.66  100.00  163.16  100.00  

̔ Ḥ Ὲ 2024҈ Ⱶ  

 

ṽⱵ ̆ ῒז ט ט № ῀ῃ ṽⱵ Ȃ2021̇2023 ̆Ὲ ῃ ṽⱵ

ꜚҊ ̆ ṽⱵ Ȃ 2023̆ ṽⱵҬṽ├ ҹ55.88%̆ṽ├ ̕Ὲ Ȃ׆ṽⱵ

̆2021̇2023̆Ὲ ֟ ṽ ȁῃ ṽⱵ ṽⱵ ꜚҊ Ȃ 20249 ̆Ὲ ῃ

ṽⱵ ҉ Ҋ 11.32%̆ ṽⱵ 63.18%̆ ṽⱵ ᴨ ̆Ὲ ֟ ṽ ȁῃ ṽⱵ ṽⱵ

҉ Ҋ Ȃ ᵣ ̆Ὲ ṽⱵ Ȃ 

11 Å Ὲ ṽⱵ ̂ ᵝַ̔ᾝ̃                              12 Å Ὲ Ⱶ  

 
̔ Ḥ Ὲ ȁ2024҈ Ⱶ Ὲ ᶫ  

 
̔ Ḥ Ὲ ȁ2024҈ Ⱶ Ὲ ᶫ  
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ṽⱵ׆ № ̆2025Ὲ ѿ Ҭᾫט ⱬȂ 

13 Å 2024 9 Ὲ ṽⱵ̂Ҍ ṽ̃ № ’ 

 202410̇12  2025 2026 2027 ץ   

ễ ַ̂ᾝ̃ 6.62 14.02 6.14 4.22 31.01 

ṽⱵ ᶛ̂%̃  21.34 45.23 19.82 13.61 100.00 

̔ Ḥ Ὲ ᶫ  

 3  ‾ ╒ 

2021̇2023̆Ὲ ҙ ῀ ꜚҊ ̕Ὲ ᵣ ≠ Ȃ 

2021̇2023̆Ὲ ҙ ῀ ҙ ꜚҊ ̕ ̆ ҙ≠ Ȃ 

2021̇2023̆Ὲ ῒז ≠ №≢ҹ22.91%ȁ27.18%12.32%̆Һ ҹ Ȃ 

׆ ≠ ҉ ̆2021̇2023̆Ὲ ꜚҊ ̆‪ ֟ Ҋ ̆Ὲ ᵣ ≠ Ȃ 

20241̇ 9 ̆Ὲ ҙ ῀ ԍ2023 70.07%̕ ≠ 0.18ַᾝ̆ ҙ≠ ҹ17.56%Ȃ 

     14 Å Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃                    15 Å 2023 Ὲ ҙ ῀  

 2021  2022  2023  2024 1̇ 9  

ҙ ῀ 20.11  20.12  17.98  12.60  

ҙ  16.19  16.28  14.24  10.11  

 2.37  2.91  3.05  2.21  

ῒז  0.34 0.40 0.08 0.12 

≠  1.50  1.47  0.67  0.18  

ҙ≠ ̂%̃  16.63  18.77  19.07  17.56  

̂%̃  1.58  1.63  1.15  -- 

‪ ֟ ̂%̃  0.96  0.69  0.13  -- 

̔ Ḥ Ὲ ȁ2024҈ Ⱶ Ὲ ᶫ  

 

̔ Ḥ Ὲ  

 4   

2023̆ ⁞ ̆ ꜚ ‪ ῀ Ҋ Ȃ2021̇2023̆Ὲ ῀ ҉ ̆ ῀

̕Ὲ ꜚ ‪ ₮Ȃ2023̆Ὲ ꜚ ҹ‪ ῀̆ᵖ‪ ῀ Ȃ ⌠ ׅ

̆Ὲ ѿ Ȃ 

16 Å Ὲ ’̂ ᵝַ̔ᾝ̃ 

   2021  2022  2023  2024 1̇ 9  

ꜚ ῀  16.20  27.39  19.09  14.15  

ꜚ ₮  16.28  26.53  18.99  13.51  

ꜚ ‪  -0.08  0.86  0.10  0.64  

ꜚ ῀  12.07  4.08  7.73  3.53  

ꜚ ₮  16.15  9.08  12.96  5.38  

ꜚ ‪  -4.08  -5.00  -5.23  -1.86  

ꜚ╠ ‪  -4.16  -4.14  -5.12  -1.21  

ꜚ ῀  13.73  12.67  19.73  5.67  

ꜚ ₮  14.02  14.86  19.72  9.15  
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ꜚ ‪  -0.28  -2.19  0.004  -3.49  

῀ ̂%̃  57.43  60.82  74.28  77.79  

̔ Ḥ Ὲ 2024҈ Ⱶ  

ꜚ ̆Ὲ ꜚ ץ ҙⱵ ҹҺȂ2023̆ ⁞ ̆ ꜚ

῀ ₮ ̕2021̇2023̆ ꜚ ‪ ꜚ̆ῒҬ2022 ꜚ ҹ‪ ῀̆2023‪

῀ Ҋ ̕ ῀ ҉ ̆ ῀ Ȃ 

ꜚ ̆2021̇2023̆ Ὲ ꜚ ῀ ꜚҊ ̆Һ ҹ ⌠ Ḥ ⌠

Ȃ ̆Ὲ ꜚ ₮ ꜚҊ ̆Һ ҹ ӯ Ḥ ⅞ ץ₮ ֟ȁ ֟ ῒז ֟ ט

Ȃ2021̇2023̆Ὲ ꜚ ‪ ₮Ȃ 

2021̇2023̆Ὲ ꜚ╠ ‪ ₮Ȃ 

ꜚ ̆Ὲ ꜚ ץ ễ ṽⱵ ט ҹҺ̆2021̇2022̆ ꜚ ‪ ₮̆2023

ҹ‪ ῀̆ᵖ‪ ῀ Ȃ 

20241̇ 9 ̆Ὲ ꜚ ‪ ῀̕ ꜚ ꜚ ‪ ₮Ȃ 

 5  Ṧḡ  

Ὲ ᵣễṽ ̕ ҹ Ȃ 

17 Å Ὲ ễṽ  

  2021  2022  2023  2024 9  

ễṽ  

ꜚ ̂%̃  307.93  209.72  210.04  184.59  

ꜚ ̂%̃  183.19  123.44  114.18  98.25  

ṽⱵ ̂Ṑ̃ 1.83  0.85  0.90  0.40  

ễṽ  

EBITDÂַᾝ̃ 3.18  3.79  2.81  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 11.55  8.74  12.46  -- 

EBITDA≠ Ṑ ̂Ṑ̃ 1.30  1.43  1.10  -- 

̔ Ḥ Ὲ ȁ2024҈ Ⱶ Ὲ ᶫ  

׆ ễṽ ̆2021̇2023 ̆Ὲ ꜚ ꜚҊ ̆ ꜚ Ҋ ̆ᵖ ꜚ ֟ ꜚ ṽ Ḡ

Ȃ 2023̆Ὲ ֟ ṽⱵ Ṑ ҹ0.90Ṑ̆Ḡ Ȃ 20249 ̆҉ №

≢ ҉ Ҋ Ȃ 

׆ ễṽ 2̆021̇2023̆Ὲ EBITDAꜚҊ ĔBITDA≠ ₮ ῃ ṽⱵ Ḡ ̆ ᵣ ̆

Ὲ ễṽ Ȃ 

20249 ̆ Ḥ Ὲ ‗ ḠȂ 

20249 ̆Ὲ Ḥ ҹ27.66ַᾝ̆ ᶏ ҹ11.93ַᾝ̆Ὲ ҹ Ȃ 

 6  Ὠ ╘‍  

Ὲ ҙⱵҺ Ҋ Ὲ ̆Ὲ ῀Һ ȂῈ ṽ ҙ≠ ᶛ ᵞ̆

ᵣṽⱵ ̆Ὲ Ҋ Ὲ ⱬ Ȃ 

2023̆Ὲ ֟ 107.05ַᾝ̆ ҉ Ҍ Ȃ׆ ̆ ꜚ ֟Һ ῒז ̕ ꜚ

֟Һ ȁ ֟ ῒז ꜚ ֟ ȂῈ ֟ 37.69%Ȃ 

2023 Ὲ̆ ҹ62.04ַᾝ̆ ҉ Ҋ 1.38%Ȃ Ҭ Ὲ 86.50%̆

ȂῈ 53.77%Ȃ 

2023 ̆Ὲ ṽ 45.00ַᾝ̆ ҉ 3.12%Ȃ׆ ̆ ꜚ ṽҺ ῒז ט ѿ ῤ⌠

ꜚ ṽ ̕ ꜚ ṽҺ ├ṽט ט ȂῈ ṽ 36.68%Ȃ 2023̆Ὲ

֟ ṽ ҹ42.02%̆Ὲ ᵣṽⱵ Ȃ 
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2023̆Ὲ ҙ ῀0.93ַᾝ̆ 5.15%̆ῒҬ 0.97ַᾝ̕Ὲ ≠ -0.53ַᾝȂ 

ὧȁESG‍  

Ὲ ῃ ֟ҍ Ḡ ῀̆ ᵬҹ ᴑҙ ᴪ ᴋ̆ ῤ̆ └ ẫῃȂ ᵣ Ὲ̆ ESG

ѿ ̆ ῒ Ȃ 

̆Ὲ ҙⱵ ̆ ᴪ ҳ ȁ ȁ ̆ ₮ΐ ̆

Ḥ Ὲ ῃ ᴋԊ ҍ ῏ Ȃ 

ᴪ ᴋ ̆Ὲ ȁ Һ ᶫ Ὲ῍֟ Ⱶ̆ ̆Ὲ ̆ ҍ ᵬ̆ᵣ

ԅ ᴑ ᴪ ᴋ Ȃ 

Ὲ̆ ⅞ ҹ ̆ Ҋ Ὲ ΐ ⱬ ғ̆ ԅ ֲ Ȃ2021̇2023

20241̇ 9 ̆ Ḥ Ὲ ⌠ ȁ⅝Ԋ ῒז Ȃ 

︠ȁ  

Ὲ ᵬҹ ῤ Һᵣ̆ ῀ȁ ⅞ ⱬ Ȃ 

Ὲ └ֲ ᴪȂ ̆2021̇2023̆ ֟ ṿ ̆ѿ Ὲ

῍ ῀ ꜚҊ Ȃ 2023̆ ṽⱵᵩ ҹ50.18ַᾝ̆ῒҬ̆ѿ ṽⱵ22.29ַᾝ̆Ғ ṽⱵ27.89

ַᾝ̆ └ֲ ⱬ ȂῈ ᵬҹ ῤ Һᵣ̆ ῀ȁ ⅞

ⱬ Ȃ 

῀ 

20216 ̆Ὲ ⌠ 2020 ≠ 1310̓ᾝ̆ ⱴῈ Ύ 1310̓ᾝ̆

῀ľ ĿȂ 

20226 ̆ Ὲ ҉ 2021 ≠ Ҭ 391.00҆ᾝץ ῀Ὲ ̆ ῀ľ

ĿȂ 

⅞  

20217 ̆ ᴪᴪ ̂ 2 ̃̆ ᴪ ֟ Ὲ ⅞₮ ֟

Ὲ 51.00%ễ⅞ Ὲ ̆ ⱴ Ὲ 0.01ַᾝȂ 

2023̆Ὲ ễ Ҭ֜ ̂ ̃ Ὲ 10.00% ̆ ⱴ Ὲ 0.18ַᾝ̕Ὲ ễ⅞

֒ ᾙ ̆ ⱴ Ὲ 0.01ַᾝȂ 

 

2021̇2023 20241̇ 9 ̆Ὲ ᴪ ט №≢ҹ0.34ַᾝȁ0.40ַᾝȁ0.08ַᾝ 0.12

ַᾝ̆ ῀ľῒז ĿȂ 

ᵣ ̆Ὲ ҙⱵ ᵝ ҙⱵ Ғ ≠ԍῒ ⱬ Ȃ 

︠УȁḡⁿṦ ‍  

҉ ̆ ṽ Ὲ ṽⱵ ̕ ṽ 2̆023̆Ὲ ῀ EBITDA

ṽⱵ Ḡ Ȃ҈ Ḡҹ ṽ ᶫ Ḡ ṽ ễט ῃ Ȃ 

 1  ḡ Ὠ ḡ╘  

Ὲ ṽ ҹ0.00ַᾝ̆ ҉ ҹ5.00ַᾝ̆ץ ҉ ̂Ҋ ̃̆ №≢ ԍ2023Ὲ

ṽⱵ ῃ ṽⱵ 24.07% 14.29%̆ ṽⱵ Ȃ 
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2023ץ Ⱶ ҹ ̆ ҉ ̆ ṽ ̆ ῒז Ҍ ’Ҋ̆Ὲ ֟ ṽ ȁῃ ṽ

Ⱶ ṽⱵ №≢ 59.38%ȁ23.26% 15.26%҉ 60.08%ȁ25.73% 18.26%̆ Ὲ ṽⱵ ⱴ Ȃ

⌠ ṽ תּ ԍễ ⌠ ṽⱵ ΐ̆ ṽ ̆Ὲ ṽⱵ ᵞԍ҉ ṿȂ 

 2  ḡ Ṧ ‍  

׆ ҉ ̆ ṽ ̆2023̆Ὲ ῀ EBITDA ṽⱵ Ḡ ̆ ‪

ṽⱵ Ḡ Ȃ 

18 Å ṽ ễ ⱬ  

 2023 

ṽⱵ*̂ ַᾝ̃ 25.78 

῀/ ṽⱵ̂Ṑ̃ 0.74 

/ ṽⱵ̂Ṑ̃ 0.004 

ṽⱵ/EBITDÂṐ̃ 9.18 

̔ ṽⱵҹ ṽ ῀ ṽⱵ ̆ ꜚ ‪  

̔ Ḥ Ὲ Ὲ ᶫ  

 3  ᶕ ‍  

҈ Ḡԍ202412₮ΐ ȇ ҈ Ḡ ᴍ Ὲ Ḡ₱Ȉ̆ ҈ Ḡҹ ṽ ᶫῃ

ᴆҌ ᴋḠ ḠȂ Ḡ ҹ ṽ ≠ ȁ ȁ ễ ṽ ̕ Ḡ ҹ

ṽ ⌠ ӊ ң Ȃ 

Ḥ ̆҈ Ḡ Һᵣ Ḥ ҹAAĂ ҹ ̆ῒ Ḡ ṽ ễט ῃ

Ȃ 

︠үȁ  

ԍ Ὲ ȁ Ⱶ ȁ ṽ № ᵀ̆ Ḥ Ὲ Һᵣ Ḥ ҹ

AĂ ṽ Ḥ ҹAAĂ ҹ Ȃ 
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֒1-1  Ὠ ̂ 20249 ̃ 

 

̔ Ḥ Ὲ ᶫ   



 
 

 ᶕ      |  
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֒1-2  Ὠ ᾃУ Ὠ ᾳ̂ 20249 ̃ 

Ὲ  Һ ҙⱵ 
ᶛ̂%̃ 

 
  

└ ᴋῈ  ȁ ֟ 100.00 -- 

 

⇔ Ὲ  ҙȁ ȁ  100.00 -- 

֟ҙ Ὲ  ῤ Ҭ׃ Ⱶ 100.00 -- 

ҙ Ὲ  ҙ  100.00 -- 

Ԑ Ὲ

Ὲ  
ῤ  100.00 -- 

֟ Ὲ  ῤ Ҭ Һᵣ 51.00 -- 

ҙ Ὲ   97.53 -- 

ῐ Ὲ

 
ῤ ȁ Ⱶ 100.00 -- 

Ⱶ Ὲ  
ῤ ≠ ȁ

̕Ҭ ≠  
100.00 -- 

Ὲ  

ȁ῾

ȁ ̕ ̕

 

100.00 -- 

Ὲ  Ⱶȁ ȁ ₮  100.00 -- 

Ԑ ֟ҙ Ὲ

 

ῒ֟ҙ ȁᾣᴟ№

ҍ ԑ

ȁ ̕

ῒ  

10.00 -- 

Ԑ ̂ ̃

Ὲ  

Ữד Ⱶ̕ ף ̕ ף ̕

₮ ף ̕ᴪ Ⱶ̕

Ⱶ̕ ҙ ̕Ḥ Ⱶ̕

 

100.00 -- 

Ԑ Ⱶ Ὲ  

ᴪ Ԋ׆

Ⱶ̕ ҙⱵ ̕ Ⱶף Ⱳף

Ⱶ  

100.00 -- 

̔Ὲ 2018 Ԑ ֟ҙ Ὲ Ҋץ̂ ľԐ Ὲ Ŀ̃̆ ῒ₮ 6000̓ᾝ̆ 10%̆Ԑ Ὲ ῒז қ 41%‗

Ὲ ̆Ὲ Ԑ Ὲ └̆ ῒ ῀  

̔ Ḥ Ὲ ᶫ  
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֒2-1  ў ╘ ̂Ὠ ̃ 

   2021 2022 2023 20249  

Ⱶ  

ַ֟̂ᾝ̃ 24.02  18.58  12.82  7.84  

ַ̂ᾝ̃ 2.47  3.19  4.72  5.63  

ῒז ַ̂ᾝ̃ 20.18  20.22  19.87  20.33  

ַ̂ᾝ̃ 33.81  32.00  35.02  34.47  

ַ̂ᾝ̃ 0.39  1.34  0.49  0.50  

ַ֟̂ᾝ̃ 8.70  8.22  7.94  7.96  

ַ̂ᾝ̃ 130.34  123.90  118.28  117.58  

֟ ַ̂ᾝ̃ 286.94  277.92  284.04  280.93  

ַ̂ᾝ̃ 34.08  34.12  32.95  32.95  

қ ַ̂ᾝ̃ 6.34  6.30  6.31  8.91  

ַ̂ᾝ̃ 114.91  115.71  115.38  117.77  

ṽⱵַ̂ᾝ̃ 13.11  21.88  14.20  19.60  

ṽⱵַ̂ᾝ̃ 23.63  11.22  20.78  11.42  

ῃ ṽⱵַ̂ᾝ̃ 36.74  33.09  34.98  31.02  

ҙ ῀ַ̂ᾝ̃ 20.11  20.12  17.98  12.60  

ҙ ַ̂ᾝ̃ 16.19  16.28  14.24  10.11  

ῒז ַ̂ᾝ̃ 0.34  0.40  0.08  0.12  

≠ ַ̂ᾝ̃ 1.50  1.47  0.67  0.18  

EBITDÂַᾝ̃ 3.18  3.79  2.81  -- 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 11.55  12.24  13.36  9.80  

ꜚ ῀ ַ̂ᾝ̃ 16.20  27.39  19.09  14.15  

ꜚ ‪ ַ̂ᾝ̃ -0.08  0.86  0.10  0.64  

ꜚ ‪ ַ̂ᾝ̃ -4.08  -5.00  -5.23  -1.86  

ꜚ ‪ ַ̂ᾝ̃ -0.28  -2.19  0.0041  -3.49  

Ⱶ  

ṽ ̂ ̃ 12.58  7.02  4.50  -- 

̂ ̃ 0.48  0.49  0.43  -- 

֟ ̂ ̃ 0.07  0.07  0.06  -- 

῀ ̂%̃  57.43  60.82  74.28  77.79  

ҙ≠ ̂%̃  16.63  18.77  19.07  17.56  

̂%̃  1.58  1.63  1.15  -- 

‪ ֟ ̂%̃  0.96  0.69  0.13  -- 

ṽⱵ ̂%̃  17.06  8.84  15.26  8.84  

ῃ ṽⱵ ̂%̃  24.23  22.24  23.26  20.85  

֟ ṽ ̂%̃  59.95  58.37  59.38  58.08  

ꜚ ̂%̃  307.93  209.72  210.04  184.59  

ꜚ ̂%̃  183.19  123.44  114.18  98.25  

ꜚ ṽ ̂%̃  -0.31  2.33  0.28  -- 

ṽⱵ ̂Ṑ̃ 1.83  0.85  0.90  0.40  

EBITDA≠ Ṑ ̂Ṑ̃ 1.30  1.43  1.10  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 11.55  8.74  12.46  -- 

̔1. 2021̇2023Ⱶ ̂ ̃ ̆ ̕2. Ὲ 2024҈ Ⱶ ̕3. ῒז ט ט

№ ῀ῃ ṽⱵ ̕4. ñ--òף Ҍ  

̔ Ḥ Ὲ ȁ2024҈ Ⱶ Ὲ ᶫ   
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֒2-2  ў ╘ ̂Ὠ ̃ 

   2021 2022 2023 20249  

Ⱶ  

ַ֟̂ᾝ̃ 5.51  3.13  0.67  0.67  

ַ̂ᾝ̃ 0.00  0.04  0.01  0.19  

ῒז ַ̂ᾝ̃ 29.50  26.44  28.33  28.05  

ַ̂ᾝ̃ 0.03  0.03  0.03  0.03  

ַ̂ᾝ̃ 32.59  35.60  36.61  36.60  

ַ֟̂ᾝ̃ 2.95  2.64  2.55  2.70  

ַ̂ᾝ̃ 6.70  7.00  7.01  6.78  

֟ ַ̂ᾝ̃ 108.39  106.55  107.05  107.45  

ַ̂ᾝ̃ 34.08  34.12  32.95  32.95  

қ ַ̂ᾝ̃ 0.00  0.00  0.00  0.00  

ַ̂ᾝ̃ 64.06  62.91  62.04  61.30  

ṽⱵַ̂ᾝ̃ 10.74  14.37  4.57  13.79  

ṽⱵַ̂ᾝ̃ 17.87  9.34  18.19  8.09  

ῃ ṽⱵַ̂ᾝ̃ 28.60  23.71  22.76  21.88  

ҙ ῀ַ̂ᾝ̃ 1.18  0.86  0.93  0.59  

ҙ ַ̂ᾝ̃ 0.66  0.42  0.48  0.27  

ῒז ַ̂ᾝ̃ 0.04  0.10  0.04  0.03  

≠ ַ̂ᾝ̃ 0.13  -1.09  -0.53  -0.74  

EBITDÂַᾝ̃ 1.63  0.68  1.31  -- 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 0.33  0.57  0.50  0.17  

ꜚ ῀ ַ̂ᾝ̃ 4.03  25.06  3.25  5.09  

ꜚ ‪ ַ̂ᾝ̃ -0.89  7.85  -1.15  2.39  

ꜚ ‪ ַ̂ᾝ̃ -2.32  -1.98  -0.06  -0.61  

ꜚ ‪ ַ̂ᾝ̃ -1.79  -8.25  -1.25  -1.80  

Ⱶ  

ṽ ̂ ̃ * 47.74  41.71  -- 

̂ ̃ 22.28  14.13  16.25  -- 

֟ ̂ ̃ 0.01  0.01  0.01  -- 

῀ ̂%̃  28.19  66.17  53.86  28.27  

ҙ≠ ̂%̃  36.23  42.53  41.43  46.44  

̂%̃  1.45  0.48  1.19  -- 

‪ ֟ ̂%̃  0.08  -1.70  -0.92  -- 

ṽⱵ ̂%̃  21.81  12.93  22.67  11.66  

ῃ ṽⱵ ̂%̃  30.87  27.37  26.84  26.30  

֟ ṽ ̂%̃  40.90  40.96  42.04  42.95  

ꜚ ̂%̃  220.36  123.30  169.06  103.22  

ꜚ ̂%̃  220.17  123.18  168.90  103.12  

ꜚ ṽ ̂%̃  -5.47  31.43  -6.42  -- 

ṽⱵ ̂Ṑ̃ 0.51  0.22  0.15  0.05  

EBITDA≠ Ṑ ̂Ṑ̃ 1.26  0.46  0.83  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 17.56  35.00  17.38  -- 

̔1. Ὲ ᶫῈ ṽⱵ ῏ ̆Ὲ ṽⱵ ̕2. № № ҹ ӈ̆ ľ*Ŀ↓ ̕3. ñ--òף Ҍ  

̔ Ḥ Ὲ 2024҈ Ⱶ   
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֒3  ў ╘ Ὠ  

 Ὲ  

 

֟  

̂1̃ 2 ̔ =̂ -҉ ̃/҉ Ĭ100% 

̂2̃ n ̔ =[(/╠n )^̂1/(n-1)̃-1]Ĭ100% 

‪ ֟  

ҙ ῀  

≠  

 

ṽ  ҙ ῀/̂ ‪ + + ̃ 

 ҙ / ‪  

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ /ҙ ῀Ĭ100% 

≠  

 ̂‪≠ + ≠ ₮̃/̂ + ṽⱵ+ ṽⱵ̃Ĭ100% 

‪ ֟  ‪≠ / Ĭ100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ҙ ῀Ĭ100% 

ṽⱵ  

֟ ṽ  ṽ /֟ Ĭ100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃Ĭ100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃Ĭ100% 

Ḡ  Ḡᵩ / Ĭ100% 

ễṽ ⱬ  

EBITDA≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA 

ễṽ ⱬ  

ꜚ  ꜚ ֟ /ꜚ ṽ Ĭ100% 

ꜚ  ̂ ꜚ ֟ - ̃/ꜚ ṽ Ĭ100% 

ꜚ ṽ  ꜚ ‪ /ꜚ ṽ Ĭ100% 

ṽⱵ  ֟/ ṽⱵ 

̔ ֟= +֜ ֟+ + Ҭ  

ṽⱵ= Ṣ +֜ ṽ+ѿ ῤ⌠ ꜚ ṽ+ ט +ῒז ṽⱵ 

ṽⱵ= Ṣ + +├ṽט ṽ+ῒז ṽⱵ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ≠ ₮+ ֟ +ᶏ ֟ +  

≠ ₮= ≠ ₮+ ≠ ₮ 

  



 
 

 ᶕ      |  

 

 

25 

֒4-1  ўᴇ ᶕ Ѭ 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ AAA ȁCCC

̂ Ҋץ̃ ̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ 

Ḥ ף ԅ ᵞ ̆Ḥ ⌠ᵞ ԅ ̆ᵖҌ

Ḥ Ȃ 

ΐᵣ ӈ Ҋ Ȃ 

Ḥ  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 

֒4-2  ѐ ḡⁿᶕ Ѭ 

ḤҬ ṽ├Ḥ ӈ Һᵣ Ḥ Ȃ 

֒4-3  Ѭ 

Ḥ ѿ ᴇȂ №ҹ ȁ ȁ ȁ Ҭ Ȃ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ  
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῏ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏ҙⱵ ̆

Ḥ ṽ Ḥ ῤ ̆ Ҍ Ȃ 

̂ ̃ Ὲ Ҋץ̂ ľῈ Ŀ̃ Ḥ

ᶫ ῏ Ȃ Ḥ ῏ ṽ

ῤ ᵬȂ 

Ὲ ṽ ̆ Ὲ ṽ Ḥ ֟

Ԋ ̆ Ὲ Ḥ ᶫ ῏ Ȃ 

Ḥ ℗῏ Ὲ ’ȁ ṽ ῏Ḥ ̆

̆ ₮ Ὲ ṽ Ḥ ֟ Ԋ ̆ Ḥ ̆

№ ̆ Ḥ ₮̆ΐ ̆

Ȃ 

Ὲ Ҍ ᶫ ̆ ₮ ȁ ῒז ̆

Ḥ ץ Ȃ 
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