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2024  

 ꜙ ‟ 
̂ ̃ 2021 2022 2023 2024.3/2024.1~3 

ַ֟̂ᾝ̃ 283.63 292.71 290.48 294.84 

ַ̂ᾝ̃ 172.85 177.37 178.98 180.11 

ṽַ̂ᾝ̃ 110.78 115.34 111.50 114.73 

ṽⱵַ̂ᾝ̃ 63.07 68.37 61.10 68.63 

ҙ ῀ַ̂ᾝ̃ 118.66 122.56 126.31 29.98 

‪≠ ַ̂ᾝ̃ 7.99 4.59 5.13 1.85 

EBITַ̂ᾝ̃ 10.05 7.27 7.61 -- 

EBITDÂַᾝ̃ 15.58 14.19 15.69 -- 

ꜚ‪ ַ̂ᾝ̃ 8.09 16.62 13.86 -3.33 

ҙ ≠ (%) 22.20 22.74 22.85 22.89 

֟ (%) 3.55 2.52 2.61 -- 

EBIT ≠ (%) 8.47 5.94 6.02 -- 

֟ ṽ (%) 39.06 39.40 38.39 38.91 

(%) 26.73 27.82 25.45 27.59 

ṽⱵ/EBITDA(X) 4.05 4.82 3.89 -- 

EBITDA ≠ Ḡ Ṑ (X) 9.36 7.67 9.85 -- 

FFO/ ṽⱵ(X) 0.23 0.22 0.27 -- 

̔1ȁҬ Ḥ ᶫ ῒ ẫᴪ ԊⱵ ̂ ᴩ̃ ₮ΐ ‰ Ḡ 2021~2023

2024 ѿ Ⱶ ȂῒҬ̆2021 ȁ2022 Ⱶ №≢ ԅ 2022 ȁ2023 ∆ ̆2023 Ⱶ ԅ

2023 ̕2ȁ Ҭ ≢ ̆ ҹҬ Ḥ ̆ῒҬ“--” Ҍ Ҍ ̆ ľ*Ŀ

̆ ̕3ȁҬ Ḥ ṽⱵ Ὲ ῒז ט Ҭ ṽⱵȂ 

 ҟ Ѓ2023 Є 
Ὲ  ҙ ῀ַ̂ᾝ̃ ‪≠ ַ̂ᾝ̃ ꜚ‪ ַ̂ᾝ̃ ֟ ַ̂ᾝ̃ ֟ ṽ ̂%̃ 

ᾣ  105.13 9.37 3.94 261.45 60.76 

 126.31 5.13 13.86 290.48 38.39 

Ҭ Ḥ ҹ̆ Ḡ ⱵҙⱵ ᾝ ̆ № ᵝ ᾢ̆ Ḡ ҍ ᴑҙ ̕ Ⱶ

̆Ὲ ֟ ȁ ῀ Ⱶ ᴨԍ ᴑҙ̆ᵖ ≠ ⱬ ⱴ Ȃ 

̔ľ ᾣ Ŀҹľ ᾣ Ḡ ᴍ Ὲ Ŀ Ȃ 

̔Ҭ Ḥ  

 ‟ 

ṽ  
ṽ

 

҉ ṽ

 

҉

 

/ṽ

ᵩ ַ̂ᾝ̃ 
  

ṽ AA+ AA+ 
2023/6/19  

₮ΐ  
14.76/14.76 2020/11/04~2026/11/04 

ễ≠ ȁ ȁ

ȁ ≢ Ҋḱ

 

̔ṽ├ᵩ ҹ 2024 3 Ȃ 

Һᵣ   ҉  ҉  

 AA+/  AA+/  2023/6/19 ₮ΐ  
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2024  

 

Ҳ Ḫ ҿЇ2024 ҅ Ҳ ԓ Ї ҟ ֥ғ┼ ҟ ꜘ Ӏ ꜠ Їᵜ

שׂ ⁯ Їɵ Ї ד Ⱶ ꜠ ᶱ ɼ 

ȇ2024 ѿ ҍ № Ȉ̆ https://www.ccxi.com.cn/coreditResearch/detail/11126?type=1  

ҟꜙ  

2023 שׂ Ґ Ḧ ד ᵤ Їᵜ Ḧ ꜙ ⅎ

ЇῚ ҹ ɻ Ԏꜘ◌ ẅד ῗ ɼ 

Ⱶ ҙҍ ℗ ῏̆ΐ ↨ ₮ ̆ῒ ҍ ȁל

ȁ Ḡ ץ̆ ױֲ ΐ ѿ ῏ Ȃ2023 ̆ Ⱶ ԍľ

Ŀ ľ Ŀ̆ Ḡ ל Ȃ Ḡ Ỳ Ҋ̆

Ḡ ̆ ̆ᵖ ץ ט ⱬҊ ȁ

Ҋ ̆ Ḡ ԅ҉ Ҋ ̆ל ҹ 7.91 ҆ ̆ Ҋ

3.7%Ȃ2024 ῀ ⱬ ⱴ ̆

̆ Ⱳ ₮ ̆ ֞

̆ ֟ҙ ᵣ Ҍל Ȃ 

Ԉ ̆ Ḡ Ҭ ̆ ҉ Ҭ ̆CR10

https://www.ccxi.com.cn/coreditResearch/detail/11126?type=1
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32.02% ᴍ̆ Ὲ 11.31% ᴍ̆ҹῈ қ̕ᵥ╤ ᾢ

88.09% ᴍ̆ 2.00% ̆ҹῈ └ֲȂ 2024

4 29 Ὲ ̆ Ὲ ᴍ ῒ Ὲ ᴍ

№≢ҹ 46.33% 27.81%̆ ᴍ Ὲ 17.98%Ȃ қ

ד ד ᵞ̆ ҹ ̆p қ ᶛׅ ѿ ҉ ԅῒῬ

ⱬ̆Ҭ Ḥ Ḡ ῏ Ȃ 

2023 Ὲ 51 Ὲ ̆⁞ 15 Ὲ ̆Һ ҹῈ ⅞

ȁ₮ ⱵῈ ̆ 2023 № Ὲ ₮ Ȃ҉ץ

Ὲ ҙⱵ Ȃ2023 7 ̆ Ὲ ҉ Ғ ҙ ᴍ

Ὲ Ҋץ̂ ľ҉Ғ ᴍĿ̃4 Һꜚ ҉ ̆ ֜ ῒ҉ ̆

ҙⱵ ’Ḡ ῏ Ȃ 

̆Ὲ ҙⱵ ̆ ҙⱵ̆ ᾣᴟ ȁ ҙ

Ữ ֟ ̕ ҍ ᶫ ⅞̆ⱴ ̆ᴨ Ⱶ Ȃ 

ῤῈ Ḡ Ḡ ᵝ̆p Ҋ ᵞ ֟ Ҋ ׅ̆

’ȁ ץ’ ӯ Ḥ Ḡ Ḡ ῏ Ȃ  

Ὲ Һ ҙⱵ ₮̆ Ḡ ⱵҙⱵҹῈ ҙⱵ ғ̆ Ⱶ ꜚ

̆ ꜛԍ ̆ΐ ֟ҙ ᴨ̕ל ̆Ὲ ֞

ȁ ҙⱵ̆ҙⱵ ᾝ ҹ Ȃ 

Ḡ Ὲ Ҭ ֟ҙ Ὲ Ҋץ̂ ľҬ Ŀ̃ Ȃ2023 ̆

Ҋ ⱬҊ ט ⱬ Ҋ ̆ Ḡ ԅ

҉ Ҋ ל Ὲ̆ Ḡ ֟ Ҋ ̆֟ ≠ ӊҊ Ȃᵖ ׅᵝ ҙ

ѿ̆ Ḡ Ⱶ Ԉᴨל Ȃ ≠ Ҋ Ḡ ֟ Ḡ

̆ ꜚ ᴍ ⌠ 32.4%5̆֞ ԍ ᵝȂ 2024 3 ̆Ҭ

820 ҩ̆ 3,029 ̆ 11.30 ַᾝ̕ Ҭ

ȁ Ҭ 1,373 ̆ 5.96 ַᾝ̆ Ữ

Ҋ ̆ᵖ ᾢ ҙ ᵝ Ὲ ⱬ̆ ҙⱵ ᶫ Ȃ 

2023 Ὲ ץׅ ҹҺ̆ ӯ Ḥ ҙⱵḆ ̆2023 ӯ

ᶫ Ḡ ҹ 10.50 ַᾝ̆ Ḡ ễ ҹ 1.99 ַᾝ̆2024 ᶫ

ӯ Ḥ ḠҌ 5.00 ַᾝׅ̆ ῏ ṽ Ȃ ̆Ὲ ץ ҹҺ

ᵣ ᵣḤ ̆p ̆ ’֞ ғ̆№ ט

̆ Ḡ ҙ Ḡ ῏ Ȃ 

 1̔ Ḡ ᵣ֟ ֟ ’̂ / ̃ 

 2021 2022 2023 2024.3/2024.1~3 

                         
4 2022 4 29 ̆Ὲ № ҉Ғ ᴍ ⇔ҙ ҉ ̆҉Ғ ᴍҺ ҙⱵҹ ȁ ֟ ̆֟ Һ ԍ ֜ ȁ

ȁ ȁ ҙ ȁ ‛ Ȃ 2023 6 29 ̆Ὲ ҉Ғ ᴍ 60.20% ᴍȂ 
5 ̔ ᴍ Ὲ 2023 Ȃ 
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֟  21,992 16,789 17,149 3,805 

֟  19,654 15,998 14,577 3,234 

֟ ≠  89.37% 95.29% 85.00% 84.99% 

̔2024 ѿ ֟ Ȃ 

̔Ὲ ᶫ 

 2̔ Ḡ Һ ֟ ֟ ’̂ / ȁַᾝ̃ 

֟  

2021 2022 2023 2024.1~3 

֟    ֟    ֟    ֟    

 9,910 9,526 37.48 6,207 7,215 23.89  5,503 5,184 18.18 985 962

 

3.32 

 8,938 8,252 19.91 8,042 8,443 17.42  6,856 6,689 15.04 1,918 1,788

 

4.05 

Ḡ  
795 902 4.60 1,699 1,632 10.17  2,211 2,011 12.21 324 385

 

2.42 

֟  11 9 0.13 50 50 1.63   7 7 0.37 7 7

 

0.20 

 19,654 18,689 62.12 15,998  17,340  53.11 14,577 13,891 45.80 3,234 3,142

 

9.99 

̔ ҍ Ḡ ῀ Һ ԓ῀ Ȃ 

̔Ὲ ᶫ 

2023 Ὲ ⁞ Ҋ ̆ ԍῈ ҍ ᶫ ᵬ̆

ῤῈ Һ ᴇ Ȃ2023 ╠ԓ ᶫ ҹ 19.85 %̆ᶫ

Ҭ ’ ѿ Ȃ 

 3̔Ҭ Һ ’̂ҩȁַᾝ̃ 

≢  2021 2022 2023 2024.1~3 

 

 13,594 12,650 12,041 2,873 

 20.04 19.81 19.44 3.61 

ᶛ 46.00% 51.43% 54.77% 

60.16%

 

ꜚ  

 4,814 4,135 3,361 634 

 1.10 0.89 0.79 0.14 

ᶛ 2.54% 2.32% 2.24% 2.40% 

̔Ὲ ᶫ 

2023 ⱵҙⱵ Ҋ ̆ᵖ ׅ ҹ Ⱶ ῀ ᶫ

̕ ȁ ’ ̆ ḠҙⱵ ⱬҌ ⱴ ׅ̆

PPP ’Ḡ ῏ Ȃ 

ץ ⱴ ̆2023 Ὲ Ⱶ Ҋ ̆ᵖ

ᾟ ̆ҹ Ⱶ ῀ ᶫ ȂῈ ׅ ԅ ᾢ ᵝ̆

ҙ ԋȂ׆ ̆ Ⱶ ҙ ҍҺᵣ

̆2023 ץ ̆ 2024 3 ҹ 80%Ȃ Ὲ ׅ 51

ҩ PPP ̆ ҹ ט ̆ғ ῀ ̆ 50.07 ַᾝ̆

41.63 ַᾝȂҬ Ḥ ῏ ⌠̆PPP ҳ ȁ ȁ Ҍ ȁ

₮ └Ҍ ȁ ѿ ↓ ғ̆ PPP Ὲ ṽⱵ ̆

└ ⱬץ ₮ ⅞ Ḡ ῏ Ȃ 

 4̔ Ҭ Ⱶ ’ 

 2021 2022 2023 2023  

̂ ̃ Ⱶ ̂ҩ̃ 75 88 82 263 

ַ̂ᾝ̃ 84.35 92.51 76.52 600.18 
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ַ̂ᾝ̃ 12.28 18.19 15.53 65.67 

ַ̂ᾝ̃ -- -- -- 438.09 

̔Ὲ ᶫ 

 5̔ 2024 3 Ҭ Һ PPP ’ַ̂ᾝ̆%̃ 

   2023 ῀ 
2024 1~3

῀ 

ȁ ȁ ѿᵣ PPP  5.20  5.38  4.16  1.13  

ѿᵣ ̂ѿ ̃  1.89  1.54  1.13  0.28  

Ὲ  1.63  0.99  1.16  0.29  

Ҭ ֟ҙ ᴋῈ  0.82  0.79  0.38  0.09  

Ӡ ѿᵣ PPP ̂ Ӡ ̃ 1.00  0.96  0.17  0.07  

Ӡ ѿᵣ ѿ PPP  0.91  0.84  0.29  0.10  

Ӡ ѿᵣ Ḡ PPP  0.70  0.72  0.23  0.06  

PPP  1.18  1.19  1.35  0.33  

 13.33  12.41  8.87  2.35  

̔ ⁵
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2024  

῏ ҉ ֟ ꜚ ֟ ֟ ’Ȃ תּ ῒ̆ᵩ

Һ ҹ ̆ 2024 3 Ὲ̆ ҹ 38.45

ַᾝ̆ 17.59 ַᾝ̆ ׅ ҳѿ ₮ ⱬȂ 

 7̔ 2024 3 Ὲ Һ ’ַ̂ᾝ̃ 

 
 

     

י PPP  4.62 3.15 1.47 2024 9  

ѿ ȁ ȁ

̆

Ҭ̆ Һᵣ

 

+  

Ҭ PPP

 
7.64 5.92 1.71 2024 6  2024 Ҋ ֟ +  

ԋ  2.43 2.03 0.40 2024 6  Ҭ +  

ԋ  2.10 1.37 0.73 2024 8   +  

Ҭ

PPP  
1.72 1.53 0.19 2024 7  

95%̆

 
+  

Έ ѿ  1.20 1.20 -- 2022 11  ֟̆ Ḡ ט

Cg!n

 PPP
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 8̔ Ὲ Һ ῀ ≠ ַ̂ᾝȁ%̃ 

 
2021 2022 2023 2024.1~3 

῀ ≠  ῀ ≠  ῀ ≠  ῀ ≠  

 92.37 
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2024  

֟  283.63 292.71 290.48 294.84 

Ṣ  4.39 4.40 1.27 5.87 

ט  24.69 25.15 22.94 23.69 

ט  29.60 27.72 29.19 26.34 

ṽ  110.78 115.34 111.50 114.73 

ṽⱵ 63.07 68.37 61.10 68.63 

 172.85 
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2024  

ṽⱵ/EBITDA(X) 4.82 3.89 3.50~3.88 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

 

ESG8 ̆ ῃ ̆ ῤ Ḡ ῀ ⁞̆

Ὲ̕ ᴨ ῤ̆ └ ̆ ╠ ESG ᴨԍ ҙ ̆ ESG ̆

ҍ╠ ESG ᵀ Ȃ ꜚ ᵀ ̆ ⱬ ̆ΐ ѿ

ꜚ Ȃ Ὲ̆ ҹ A ҉ Ὲ ̆ ҹ ̆ Ⱶ ȂῈ

₮Һ ԍ ᴑҙ ȁṽⱵ ט ץ Ḡ Ȃ ᴇ

Ữ ̆ғ ṽⱵ Ҭễט ⱬ ҹ ̆ ѿ ꜚ ץ ꜚ ̆ ꜚ

ᵀ Ὲ Ḥ Ȃ 

ẃ║Ḫ ⅎ  

ľ ṽĿּת ‪ 14.57 ַᾝ̆ 2023 ᶏ 3.88 ַᾝ̆ ԍּת

̆ ᶏ תּ 10.77 ַᾝ̆ῒҬ 10.00 ַᾝ ԍ ᾟ ꜚ ̆▼ᵩ

ԍ תּ Ȃľ ṽĿ 2021 5 10 ῀ ̆ 2023 ̆

ҹ 16,944 Ȃ 

ľ ṽĿ ȁ ȁ≠ ễ9ץ ᴇ ḱ Ȃ ῤ̆ ≠ № Ԋ

̆Ὲ ľ ṽĿ ᴇ 7.98 ᾝ/ Ȃ ῤ̆Ὲ ᴇ ᴆ

10̆ ⌠ ᴆ 11 ≠ ễ ̆ ῏ Ὲ ᴇ ꜚ

ᴇ ľ ṽĿᾫט Ȃ 

ľ ṽĿ Ḡ Ḥ ̆ṽ├Ḥ ҍῈ Ḥ ⱬ ῏Ȃ ῤῈ

ׅḠ ҹ ᾢ ҙ ᵝ Ԉⱬ Һ̆ ҙⱵ ’ Ḥ̆

 Ȃל

 

҉ Ҭ̆ Ḥ ᴍ Ὲ ҺᵣḤ ҹ AA+̆ ҹ

̕ ľ ṽĿ Ḥ ҹ AA+Ȃ

                         
8 Ҭ Ḥ ESG ᵀ Ҭץ Ḥ ( ֤) Ὲ ESG ҹ ̆ Ғҙ∞ ⌠Ȃ 
9 ṽ├ 5 ҩ֜ ῤ̆Ὲ ṽ├ ṿ 110%( ѿ ≠ ) ᴇ ῃ ṽȂ 
10 ṽ├ ῤ̆ A 30 ҩ֜ Ҭ 15 ҩ֜ ᴇ Ҍᵞԍ ᴇ 130%̂ ̃̆ ṽ├ ᵩ

Ҍ 3,000 ҆ᾝ ̆Ὲ ‗ ῃ № Ὲ ṽ├Ȃ 
11 ľ ṽĿ 2 ҩ ̆ Ὲ A ᴋᵥ 30 ҩ֜ ᴇ ᵞԍ ᴇ 70% ̆ṽ├ ֲ

ῒ ῃ № Ὲ ṽ├ Ὲ Ȃ 
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Ⱶ ̂ ᵝ̔҆ᾝ̃ 2021 2022 2023 2024.3/2024.1~3 

 458,324.54 472,820.35 441,137.66 473,362.24 

 494,670.50 562,579.25 586,766.95 596,681.84 
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ЕḪ ӎ 



 

 

18 

ᴓ ῎  

2024  
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