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῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

ӀӀᵩ ꜙ ‟
Ҭ Ҭ ̂̂ ̃ 2023 2024 2025
֟ ַ̂ᾝ̃ 18,294.39 22,564.14 24,705.81

ַ̂ᾝ̃ 4,599.02 5,101.40 5,405.98
ṽ ַ̂ᾝ̃ 13,695.37 17,462.74 19,299.82
ṽⱵַ̂ᾝ̃ 5,646.60 6,463.31 7,183.16
ҙ ῀ַ̂ᾝ̃ 12,634.75 11,603.11 10,934.94

‪≠ ַ̂ᾝ̃ 376.36 307.58 263.47
EBITַ̂ᾝ̃ 574.89 505.11 460.94
EBITDÂַᾝ̃ 710.43 660.18 664.27

ꜚ֟ ‪ ַ̂ᾝ̃ 383.63 280.51 287.72
ҙ ≠ ̂%̃ 10.01 9.80 9.34
֟ ̂%̃ 3.14 2.47 1.95

EBIT ≠ ̂%̃ 4.56 4.36 4.23
֟ ṽ ̂%̃ 74.86 77.39 78.12

̂%̃ 59.29 59.64 60.95
ṽⱵ/EBITDÂX̃ 7.95 9.79 10.81

EBITDA ≠ Ḡ Ṑ ̂X̃ 3.65 3.26 3.20
FFO/ ṽⱵ̂X̃ -0.10 0.07 0.06

1̔ȁҬ Ḥ Ҭ ᴪ ԊⱵ ̂ ᴩ̃ ₮ΐ ‰ Ḡ 2023 ȁ אל ᴪ

ԊⱵ ̂ ᴩ 1̃ ₮ΐ ‰ Ḡ 2024~2025 ȂῒҬ 2̆023 ȁ2024 Ⱶ №≢ ԅ 2024 ȁ

2025 ∆ 2̆025 Ⱶ ԅ 2025 2̕ȁ Ҭ ≢ ̆ ҹҬ Ḥ ̕

3ȁҬ Ḥ ṽⱵ Ὲ ľῒז ꜚ ṽĿҬ ṽⱵ̆ץ ľῒז ΐĿ ľ қ ĿҬ ṽȂ

                        
1 Ὲ ȇ῏ԍ Ⱶ Ὲ Ȉ̆2024 Ὲ ᵬȂ
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Ҳ Ҳ ᴓ ῎ 2026 Ҙҟ

῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

≠ ̆ ט└ Ԋᴆ̆ ṽ├ ҩט ̆ ֲ ≠ ץ

≠ ῒ Ҋѿҩט ט ғ̆Ҍ ⌠ᴋᵥ ≠ט

└̕ ט ≠ Ȃ ֲ ᶏ ̆

ṽ├⌠ ѿ ễ Ȃ ṽ├ ễ ⱷ ԍῈ ṽ├ ῒזṽⱵ

ғᴨᾢԍ қȂ ṽ├ּת ԍễ Ὲ ṽ├ Ȃ

̔ ֲ ȁ ≠ט ȁ ≠ └ȁ ֲ Ȃ

ṽ├ ῀Ὲ ̆ ѿ ҉ ᵞῈ ֟ ṽ Ȃ ṽ├ ễט

ⱬ ̆ᵖ ῏ ⱷ Ȃ

ҟҟꜙ

Ҳ Ḫ ҿЇ2025 Ҳ Ὺ Ⱶ Ґ ⌐ 5% Ї ҏ 140 Ҍֽ

Їᾥⅎᵩ ₴ װ ╦ ғ ɼ 2026 ЇҲ ד ҹ ꜠

ɻῪ Їᴥ Ӥ ɻ ∕ ɻ Ῐ ҟ ꜘ Ї 2026

ɼ

ȇԍ Ҭ ̆ 2026Ȉ̆ ̔https://www.ccxi.com.cn/coreditResearch/detail/12348?type=1

ҟ ‟

Ҳ Ḫ ҿЇ Ґ ҟ ‟ Ї ᴗҟ ɻ

Ⱶ ҅ Ї ҟ Ї ᴗҟ ꜙ ɼ 2026

װ ҅ Їᵜ װ Ὴ Ὺ Ғ Ї Ԏ

ꜘ◌ ҐЇ ҟ ᵩ Їשׂ ҟӀᵩḪ ԓ ɼ

ҙ ֟ȁ └ ҙ ֟ Ȃ2025 ץ ̆ ῤ

֟ Ҋ ̆ל ᵖ ⱴ̆ ᵣ֟ҙ

֟ⱬ └ ҙ ꜚ̆p ᵣׅ ҳ֟ҙ ᴰ ⱬȂ

Ҋ̆ῃ ҙ ⱴṿ ᵣҊ -1.1%̆ҹ ץ Ȃ 2026 ̆

֟ ҙ ׅ ԍ ̆ ҙ ⱬ̕ № ̆

̆p ᵣ ̆ ׅ

Ẓ ̕ ṽ ꜛԍ ҙҺ ’̆ᵖῃ ҙ ׅ̆

└ ֟ṿ Ȃ ╠ ῤ ҙ Ԉ ѿ ̆p ᴑҙ ҳ

ⱬȂ ҹ ╠ ᴑҙ ‖ ῤ ⱬ ῏ ̆p ҳ

Ҍ ׅ ῏ Ȃ ҙ ҙⱵ ≢ ̆ 2026 ȁ

ⱬ ≠ Ȃ Ҋ ҙ ’ Ҋ̆ ᴑҙ

ȁ ⱬ ѿ ̆ ҙ ̆ ᴑҙ Ⱶ

̆ Ⱶ Ḡ ᵝ Ȃ 2026 ҙ ֟ṿ ᵖ̆ל

Ҋ ᴑҙṽ├ ≠ ᵣ ̆ ṽҺᵣḤ ̆ ᵣễṽ ⱬ Ȃ
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ȇҬ ҙ ̆2026 2



8
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2̔ Ὲ ’ַ̂ᾝȁX̃
2023 2024 2025

31,006.0 27,151.8 27,509.0 

ҙ ῀ 12,634.75 11,603.11 10,934.94
/ ҙ ῀ 2.45 2.34 2.52

̔Ὲ Ὲ ̆Ҭ Ḥ

Ὲ ᾢ סּ ҙⱵ ⱬ̆ ῏ ғ ̆ ᴨל ₮Ȃ

Ὲ סּ ΐ ᴨלȂ 2025 ̆Ὲ

4,219 ̆ῒҬ̆ 86 ̆ ѿ 429 ̆ 4 ȁּס

6 ȁ 2 ̆ GA1 2 ̆GA1 1 ̆

ғ Ȃ

3̔Ὲ ҙⱵ ’

≢ ҙҙⱵ  

18 ȁῈ 36 ȁ 221 ȁ Ὲ 9 ȁ ҍ 1 ȁ ≠

1 ̆῍ 6 86
4 ȁּס 6 ȁ 2 

ѿ ѿ 429
Ғҙѿ

̔Ὲ Ὲ ̆Ҭ Ḥ

Ὲ ΐ ᾢ ⱬ̆ ү Ȃ 2025 ̆Ὲ

253 ȁ ᴨ 552 ̂ 46 ̃̆Ҭ ᵡ 200 ̆ ᴨ

סּ 154 ȁ ᴨ 110 ȁ (FIDIC)

35 Ȃ ̆Ὲ ľ Ҭ Ŀȁľ

ῃ Ŀ ľ ҍ ῃ Ŀ҈ҩ ̂

Ҭ ̃ 10 ҩ ᵬ 1̆ ҩ Ҭ ( ֜ ҍ

Ҭ ) 6̆1 ҩ Ҭ ̂ ̃ 2̆1 ҩ ᴑҙ Ҭ 142 ҩ

ᴑҙ Ҭ Ȃ 2025 ̆Ὲ 132 ̆

Ғ≠ 48,029 Ȃ

Ὲ ҙⱵ ᾝ ̆ ԋ ҙⱵ ѿ ̆ ҙ № ̆ ҙⱵ

̆ᵖׅ ῏ ҙⱵ ץ ҳ Ȃ

Ὲ ľ ҙѿᵣ Ŀȁ ľҺҙ ₮ȁ ῏ ᾝĿ ֟ ֟ҙ ̆ ᵣҙⱵ ᾝ

Ȃ ̆Ὲ Ҋ ῇ ̆ ᶫ ȁ ȁ ≠

ῐ ῃ Ⱶ̆ ꜛԍ Ὲ ῃ֟ҙ ѿᵣ Ⱶ Ȃ2025 ̆

2.83%Ȃ

2025 ̆Ὲ ᴑ № ל № ȂῒҬᴰל Ὲ ȁ

Ҋ ᵖ ̆ ץ ≠ ȁ ȁ Ḡȁ

ҹҺ ῐҙⱵ ԍ Ҭ ‰қᶫ ԋ ȁ҈ 400MW ҉

                        
2 Ὲ ̆Ὲ Ҋ Ὲ Ҭ ԓ Ὲ Ҋץ̂ ľҬ ԓ Ŀ̃ԍ 2025 12 16 ᵟ Ảҙ 180 ̂

2026 6 14 ̃̆Ảҙ ̆Ҭ ԓ Ҍ ץ ̆ Ԋ Ҭ Ҭ ᵣ

̆ᵖ ῏ Ὲ ’Ȃ
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ȁ Ḡ ҉ ȂҬҬל Ḥ ҹ̆ ῤ

̆ ᵖׅΐ ᴪ̆ Ὲ ⱴ ⱬ ԋ ҙⱵ̆

ꜛԍ Ҋ ȁל ᴨל ѿҙⱵ ꜚ̆p ׅ ῏ ῒ ҙⱵ

ᵣ ’Ȃ

4̔ Ὲ ҙⱵ ַ̂ᾝ̃

ҙⱵ

2023 2024 2025

ҙⱵ
22,509.70 11.40% 72.60% 18,710.10 -16.88% 68.91% 18,505.40 -1.09% 67.27%

ῒҬ̔ 3,185.30 -35.60% 10.27% 3,194.20 0.28% 11.76% 3,162.60 -0.99% 11.50%

Ὲ 2,209.90 29.40% 7.13% 1,673.60 -24.27% 6.16% 1,390.50 -16.92% 5.05%
2,614.20 -5.70% 8.43% 1,936.30 -25.93% 7.13% 1,798.40 -7.12% 6.54%

11,478.20 37.90% 37.02% 9,211.60 -19.75% 33.93% 9,428.30 2.35% 34.27%
1,644.80 39.70% 5.30% 727.0 -55.80% 2.68% 644.80 -11.29% 2.34%

ῒז 1,377.30 8.20% 4.44% 1,967.40 42.84% 7.25% 2,080.80 5.76% 7.56%
ῐҙⱵ 3,826.70 5.97% 12.34% 4,257.40 11.26% 15.68% 4,724.80 10.98% 17.18%

277.70 -0.43% 0.90% 258.2 -7.02% 0.95% 265.50 2.83% 0.97%
└ 688.20 8.91% 2.22% 571.0 -17.03% 2.10% 530.70 -7.06% 1.93%
֟ 696.10 -7.42% 2.25% 434.3 -37.61% 1.60% 427.10 -1.66% 1.55%

ῒזҙⱵ 3,007.60 -37.95% 9.70% 2,920.80 -2.89% 10.76% 3,055.50 4.61% 11.11%

31,006.00 2.25% 100.00% 27,151.80 -12.43% 100.00% 27,509.00 1.32% 100.00%

̔ῒזҙⱵҺ ҹ ֟ ҙⱵȁ ҙⱵȁ ȁ ֟ ҙⱵ̆ ԓ῀ Ȃ

̔Ὲ Ὲ ̆Ҭ Ḥ

Ὲ̆ ῃ 100 ҩ ̆ ԅ ᾝ ᵣ

Ȃ ῤ ̆Ὲ ԅ҂ 3 ᵬ ̆ ꜚ

ᴍ̆ ῤ 90%Ȃ Ὲ̆ ᴨᾢ ᴨ

ľңᴨ Ŀ̆ ľѿᵣң N Ŀ 4̆ ╠Һ ľѿ ѿ Ŀ

̂ ̃ȁ ̆ ԅ֒ץ ȁ ҹҺ̆ ȁҬқ ȁ

Ȃ2025 ̆Ὲ ѿ ↓ ̆ ҙⱵ 16.5%ȂҬҬ Ḥ

ҹ̆ ꜛԍ ᴑҙ ‖ ῤ Ҋ ̆ᵖ ȁל ȁ

ץ ꜚ ̆ ҳ └ ⱴ̆ӊ Ҍ ⱴ

̆ ҙⱵ ҳ ⱴ ̆ ҙⱵ ȁ ’

Ḡ ῏ Ȃ

5̔ Ὲ ַ̂ᾝ̃

ҙⱵ

100
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ḠḠ ῏ Ȃ

Ὲ ֟ ҙⱵ5 ľץ Ŀѿᵣ ᴨל ̆ ╠̆Ὲ

֜ ȁ Ὲ ȁ Ҋ ȁ Ⱶ Ḡȁ ȁ ȁ֟ҙ

10 ҩ ̆ ῃ № ̆ 10 40 ӊ ̆ Ὲ Ⱶ

Ḡ ľҬ Ŀ ľҬ ⱵĿ Ȃ

2025 ̆Ὲ Һ Ὲ 3,300 Ὲ ̆Һ ȁ ȁ

ᴚ ̕Һ 200 Ὲ Һ̆ Ҋ ȁ

Ҋ ȁ Ҋ ̕Һ Ⱶ 155

҆ ̕ ῀ ֟ ṿҹ 2,846.20 ַᾝȂ2025 ̆Ὲ ֟ ҙⱵ

2,041.3 ַᾝ̆ 15.8%̆ ҙ ῀ 67.09 ַᾝ̆ 87.14%̆Һ

Ὲ ῤ ῀ Ȃ

Ҭ Ḥ ҹ̆Ὲ ֟ ҙⱵ ꜛԍ ꜚ ᴍ ȁᴨ ̕ᵖ ῏

̆ ̆ғ ҳѿ ̆ ֟ ῀

’Ḡ ῏ Ȃ

ҙ ל ̆ ֟ҙⱵ ̆ ῏ ҩ≢ ⱬ ╠

ҊҙⱵ Ȃ

֟ҙⱵ Ҭ Ҭ Һ̆ ῃ Ὲ Ҭ ҙ ̆ №Ҋ

֞ ԅ ֟ ȂҬ ҙҺ ᵟ ֟ ̆ № ҙ ֟ȁ

Ῑ ֟ȁ֟ҙ ֟ȁḠ ᵟ ȁ ̆ ץ ҹҺ̆ Һ

֤ȁ ȁ҉ ȁ ȁ ȁ 20 ᵩ ̆ѿԋ ṿ

Ȃ2025 ̆Ҭ ҙᵝ Ҭ Ҭ ֟ᴑҙ 22 ᵝȂ

2025 ̆ ῤ ֟ ҙ Ҭץ̆ ҙҹҺ ֟ ̂ῃ ̃

427.14 ַᾝ̆ Ҋ 1.7%̆ῃ ԓ ̆ ֟ 421.86 ַᾝ̆ ⱬ

ѿ Ҋ Ȃ 2025 ̆Ὲ ῤ 1,142.94 ҆ ̆ ⅞

1,630.76 ҆ ̆Ữ ׅḠ ᾟ ᵖ ҩ≢ ̆ 6̆Ҭ

Ḥ Ḡ ῏ Ȃ Ὲ ⅞̆ ֟ ⱴ

̆ ᵬ ̆ ⅞ ᴰ ҙ ֟ ҙ ȁ ֟ҙȁ ⱳ ԍѿᵣ

ȂҬҬ Ḥ ҹ̆ ╠ ֟ ҙ ׅ ᵞ̆ғ

̆ῒ Ȃ

6̔ Ὲ ֟ҙⱵ ’

2023 2024 2025

̂ῃ ַ̃̂ᾝ̃ 696.1 434.3 427.14
̂ῃ ̃̂҆ ̃ 445.8 245.0 226.98

ᴇ̂ῃ ̃̂҆ᾝ/ ̃ 1.6 1.8 1.9

                        
5 Ὲ ֟ ҙⱵ Һ ȁ ҈ Ȃ
6 2025 ̆Ὲ Ҭ ֟ ֟ ᵩ ҹ 581.11 ַᾝȂ
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̂ῃ ̃̂҆ ̃ 313 124 --
̂ῃ ̃̂҆ ̃ 535 635 --
Ữ ̂҆ ̃ 80.4 41.0 --
֟ ַ̂ᾝ̃ 547.7 463.3 421.9

̔Ὲ Ὲ ̆Ҭ Ḥ

└ Ὲ ҙⱵӊѿ̆ ֟ ᾢ̆ᵖ ῏ Ҋ

ꜚ ֟ ҙ Ȃ

Ὲ Һ ᶭ ᴑҙҬ ҙȁ ȁҬ 7 └ ҙⱵȂҬ ҙ ῃ

/TBM └ ȁῃ └ ȁ ῤ Ғ

└ ̆Ӟ ֟ ῃȁA Һ ҉ ѿҺ ֜

Ҋ ҙᴑҙ̆ῒ Һ ֟ ľῃ Ŀľ Ŀľ Ŀ

ľ Ŀ ҙ Ḥ └ ҙ  ´ ̆ ⱬ

ҙ╠↓Ȃ2025 ץ ̆ ῤ Ҋ Ԉⱴ▲ ̆Ҭ ҙ֜

῏ ⱵҙⱵ ѿ Ҋ ̆ ᵣ ⁞ 7.44%̆ ҙ

῀ 276.90 ַᾝ̆ Ҋ 4.53%̆ ‪≠ 13.25 ַᾝ̆ Ҋ 23.52%Ȃ ᵣ Ҭץ̆

ҙҹҺ └ ҙⱵ ῀ ̆ ᴍ ̆ᵖׅ ῏ Ҋ ꜚ

֟ ҙ Ȃ

Ὲ ҙⱵỮ ῤ ᾢ̆2025 ̆ ᴇ ҉ ≠ ≠ ̕

ҙⱵ ̆ Ὲ Һ Һҙ Ȃ

Ὲ ≠ ҙⱵץ ᵣ ҹҺ̆ ҙ ⱵҙⱵȂ ╠Ὲ ↨ ̂ ȁ̃

ȁ ῃ ȁ 5 ף ̆ῒ ȁ ȁ Ḡ Ữ ԍ ῤ

ҙ ᾢ ᵝ̆ғ ֟ ȁ ֟
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ῤ ̆ ѿ ҉ Ὲ Һ Һҙ Ȃ ̆ ҙⱵ ҙ

῀ ꜚҌ ȂҬҬ Ḥ ҹ̆ ῏ҙⱵ ẫ ꜛԍ Ὲ ⱬȁᶫ Ḡ

ⱬ ᴇ ⱬ̆ Ὲ Һ Һҙ ᶫ ̆ғ Ȃ

ꜙ

Ҳ Ḫ ҿЇ2025 ҟ װ Ԏꜘ◌ᶕ Ҳ Ҳ ⌐ Ⱶ Ґ Їҩ ד ₴Ж

֥ ẃꜙ Їҙ Ї ҹẃꜙ ⱵЇᵜ₧ṨῪ

꜠ ɻ Ⱶ └ ẃꜙ ɼ

ҙҺ ׅ ҹ ̆2025 Ὲ ֟ ṽⱵ Ḡ ̆ל

҉ ̕ ԍⱴ ⱬ ̆2025 Ὲ Ḡ ҙ ᴨ ̆

₮ ֞ Ȃ

2025 ̆ ҙ ץ ̆Ὲ Ὲ ᴰ

̆ └ Ԉⱴ▲ ≠ ץ ֟ ҙ ᵞ Ὲ̆ Һҙ ҙ

Ҍ Ҋ ̆῍ ҙ ῀ ҙ ≠ №≢ Ҋ 5.76% 0.46 ҩ

№ Ȃ Ὲ Ҥ ₮ 2̆025 ҙⱵ≠ ׅ Ҋ 15.31%Ȃ2025 ̆Ὲ

ⱴҺ ᴑҙ ↨ ҙ ᴍ Ὲ 8 ԍ ᴇ҉ ꜚ≠ ⱴȁ₮

№ ᴑҙ Ḡ ᴇ Ҋ 9̆ῒ ≠ ᾟȂ ԍ

Ὲ ⱴ ᵬ Ḥ̆ ⁞ṿ ̕p ԍ ֟ ҉

Ḥ ⱴץ ֟ ᴇ‰ ⱴ̆ ֟⁞ṿ ̆ ᵣ҉ ֟ ҙ

Ҍ ҙҺ ꜚ Ҋ̆Ὲ ⁞ṿ ׅ ѿ ᷅ ≠

̆ ⁞ṿ ’ṿ ῏ Ȃ ᵣ 2̆025 ץ ̆ ҙ

Ҋ Ԉⱴ▲ Ὲ̆ ≠ Ҋ Һ̆ ≠ ⱬ Ҋ ᵖׅ ҙ

̆ ₮ Ȃ

8̔ Ὲ Һ ῀ ≠ ַ̂ᾝȁ%̃

2023 2024 2025
῀ ≠ ῀ ≠ ῀ ≠

10,875.85 8.86 9,928.53 8.62 9,253.51 8.24
182.56 28.36 174.18 29.12 168.75 28.51

└ 273.77 21.26 248.13 20.42 276.15 20.08
֟ 509.14 14.51 482.80 14.44 446.47 11.73

ῒז 793.43 16.97 769.46 17.06 790.06 15.50
  ῒҬ̔ ≠ 83.67 59.70 81.56 43.03 88.90 54.17

ҙ ῀/ ҙ ≠ 12,634.75 10.01 11,603.11 9.80 10,934.94 9.34
̔ῒזҙⱵҺ ֟ ȁ ≠ ȁ ȁ ҙⱵ Ȃ

̔Ὲ Ⱶ ̆Ҭ Ḥ

2025 Ὲ ֟ ѿ Ȃΐᵣ ̆ ҙҺ ⱬᴰ ̆Ὲ

10 ֟Ḡ ᵖ̆ל ԍⱴ ⱬ ̆ң ̆

                        
8 Ὲ Ҭ 41.72%̆2025 ̆ ↨ ҙ ᴍ Ὲ ‪≠ 51.30 ַᾝȂ
9 2025 Ὲ ₮ ֟ ҹ 15.67 ַᾝȂ
10 2025
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⁞ ̕ ֟ Ҋ ᵖ ֟ ῏ ֟ ׅ Ȃ ꜚ ֟ ̆

̂ Ḡ ̃ ⱴᶏ ֟ Ḡ

ȂҬҬל Ḥ ⌠ 2̆025 ľ̆ң Ŀ ֟ ׅ

ԍ ῀ ̆ ׅ ̆ Ḡ ῏ Ȃ ԍ ᴇ

ⱬ ҙⱵ ̆2025 Ὲ ṽ ѿ ⱴ̕ ̆ ҙⱵ

ᶏ Ὲ ⱴ̆ ṽⱵ ֟ ṽ ҉ p̆ל ṽⱵ

ץׅ ṽⱵҹҺ̆ṽⱵ ᴨȂ ԍ≠ ץ қ ̆

2025 Ὲ Ḡ ̆ ҉ ȂҬҬ Ḥ ҹ̆ ҙҺ

ȁ ̆Ὲ ṽⱵ ׅ ҳ ҉ ⱬȂ

2025 ̆Ὲ ⱴ ȁⱴ ֟ ⱬ ̆ ꜚ‪

ғ̆ ⱴᶏ ꜚ ‪ ₮ ⁞ ̆ ꜚ ‪ ῀

Ȃ

9̔ Ὲ Ⱶ ῏ ’ַ̂ᾝ̃

2023 2024 2025
(%) 5.48 5.52 5.48

ҙⱵ≠ 542.94 468.98 397.17
֟⁞ṿ -20.60 -30.88 -40.91

Ḥ ⁞ṿ -61.12 -50.28 -44.99
-0.71 -3.95 22.56

≠ 460.70 388.71 335.40

EBIT 574.89 505.11 460.94
EBIT ≠ (%) 4.56 4.36 4.23

2,345.13 2,500.62 2,535.03
1,568.52 2,461.94 2,888.78

2,193.61 2,457.16 2,356.08
֟ 2,341.91 3,331.20 3,668.45

147.81 858.60 1,662.75
1,237.75 1,268.58 1,349.13

֟ 1,983.86 2,516.24 2,987.31

ῒז ꜚ ֟ 2,532.16 2,790.54 2,749.52
֟ 18,294.39 22,564.14 24,705.81

ט 5,225.63 7,155.07 8,132.79
ṽ 1,357.08 1,611.39 1,508.71

ṽ 13,695.37 17,462.74 19,299.82

№
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Ҳ Ҳ ᴓ ῎ 2026 Ҙҟ

῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

ẐẐ ғ 11

Ẑ

ĺĺ 2026 ̆Ҭ Ҭ Ḡ ⱬ̆ᵖ Ȃ

ĺĺ 2026 ̆ Ҭ Ҭ ̆ ₮ׅḠ ѿ Ȃ

ĺĺ 2026 ̆Ҭ Ҭ ṽⱵ ҳ҉ ⱬ̆ᵖׅ Ḡ ҹ ẫ Ⱶ Ȃ

11̔ ’

2024 2025 2026
(%) 59.64 60.95 61.20~62.00

ṽⱵ/EBITDA(X) 9.79 10.81 11.00~13.00
̔Ҭ Ḥ

꜠ ᵆ

Ҳ Ḫ ҿЇ῎ Ⱶ ԓ ҟ Ї ꜠ ᾥ Ї ҅ ꜠ ꜠

ɼɼ 

Ὲ ⱬ ԍ ҙ ̆ ᶏ Ḥ ᾟ ғ̆Ὲ ╠ṽⱵ ΐ

̆≠ ԍ ҙ ᴨ Ȃ ̆Ὲ ҹ A+H ҉ Ὲ ̆ΐ Ȃ ᵣ ̆

Ὲ ꜚ ᾟ ȂῈ ₮Һ ԍᴰ ȁ ṽⱵ ט ̆

ԍ № ׅ ԍ ̆ ׅ ѿ ȂῈ ṽⱵҺ ҹ

Ṣ ̆ ᶛ ̆ṽⱵ Ҭ⌠ ⱬ ̆ғ ṽⱵ Ḡ Ȃ ҉

̆Ὲ ⱬ ̆ ѿ ꜚ ꜚ Ȃ

ESG ⅎ 12

Ҳ Ḫ ҿЇ῎ Ὴ ֥ғ Ḧ ῇЇ ᴰ ᴑЇҿῚ Їᵜד ҹ҅

Ὴ ֥ Ї῎ ᴮЇῪ ┼ Ї ╦῎ ESG ЇῚ Ḫ

ɼ

Ḡ ̆2025 ̆Ὲ ҍľ Ŀ ̆ Ⱶ

ᵬ ̆℗ Ҭ Ҭ Ṝ ⁞ ᵬ ̆ ⁞

ȁ Ḡ ȁ ⇔ ȁ ȁ Ῥ ≠ ȁ

̆℗ ꜚᴑҙ Ȃ

ᴪ Ὲ̆ ץ ҹ ̆ү ᴪ ᴋ 2̆025 ȁῈ

                        
11 Ҭ Ḥ ֲ Ḥ Ҭ Ḥ Ḥ ’ № ӊѿȂ Ḥ ᵬ₮ ̆Ҭ Ḥ

ԅҍ ֲ ῏ Ẋ ̆ Ҭ Ḥ ῒזԊ Ẋ ̆ Ԋ Ẋ Ḥ ̆ ╠̆

Ḥ ҍ ֲ ’ Ȃ
12 Ҭ Ḥ ESG ᵀ Ҭץ Ḥ ( ֤) Ὲ ESG ҹ ̆ Ғҙ∞ ⌠Ȃ
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Ҳ Ҳ ᴓ ῎ 2026 Ҙҟ

῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

῍ 9,238.96 ҆ᾝ̆Ӡ ῐ ῀ 8,760 ҆ᾝȂ ̆Ὲ ῃ ֟̆

Ὲ ῃ ֟ ᵣ ȁ ᴋᵣ ȁ ᵣ ѿ̆ᵖᵬҹ ᴑҙ̆Ὲ ׅ ҳ

ѿ ῃ ֟ ⱬȂ

̆Ὲ Ҥ ῏ ȁ ᵬ̆ ԅ ȁẫῃ ֲ ̆ ῤ

└ ԅῈ ̆ ԅ ᵣ Ȃ2025 ץ ̆Ὲ №

Ԋץ ꜚ ғ̆ Ԋᴪ̆҉ Ԋ Ὲ ֟ Ȃ

̆Ὲ ⱬ ῃ ȁ ῤȁ ҙ ᵝ̆Ạ ȁ ȁ └ ҈

ҙⱵ̆Ạᴨ ֟ȁ ֟ ң ҙⱵ̆ẠҒ ≠ ȁ ң ҙⱵ̆Ạ

῏ ῐҙⱵ̆ Ҭ Ҭ ∆ ΐ ῃ Ԉⱬ ҕ ѿ ֟ҙ Ȃ

῎ ┼ָ ҡ Ⱶ Ї ɻ ɻָⱵɻ ᴮ Ⱶ ɼ

Ὲ ᵬҹ Ⱶ Ҋ ᴑҙ̆ ῤ֜ ⱬ ̆ ľѿ

ѿ Ŀ Һ ⱬ ӊѿ̆ ȁ ȁֲⱬȁ ᴨ ԅ

ⱬ Ȃ Ὲ̆ қҬ ᴑ ̆ΐ ῃ֟ҙ Ⱶ

ⱬ̆Ὲ ᵬҹҬ Ὲ ̆֞ ⌠ῒ ⱬ Ȃ

҉ ̆Ҭ Ḥ ľҬ Ҭ ᴍ Ὲ 2026 Ғҙ Ὲ ⇔

Ὲ ṽ├̂ ѿ ̃Ŀ Ḥ ҹ AAAstiȂ
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Ҳ Ҳ ᴓ ῎ 2026 Ҙҟ

῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

ԑԑЕҲ Ҳ ᴓ ῎ ꜙ Ӏ Ѓ Є

Ⱶ ̂ ᵝַ̔ᾝ̃ 2023 2024 2025
2,345.13 2,500.62 2,535.03
1,568.52 2,461.94 2,888.78

ῒז 383.14 435.94 461.14
2,193.61 2,457.16 2,356.08
1,872.49 1,905.68 1,930.70

֟ 714.86 748.89 740.87
633.56 690.63 758.91

֟ 1,983.86 2,516.24 2,987.31
֟ 18,294.39 22,564.14 24,705.81

ῒז ט 1,043.02 1,146.77 1,311.23
ṽⱵ 1,798.16 2,071.79 2,158.50
ṽⱵ 3,848.43 4,391.52 5,024.65

ṽⱵ 5,646.60 6,463.31 7,183.16
‪ṽⱵ 3,652.24 4,292.53 5,002.74

ṽ 13,695.37 17,462.74 19,299.82
4,599.02 5,101.40 5,405.98

≠ ₮ 194.81 202.24 207.59
ҙ ῀ 12,634.75 11,603.11 10,934.94

ҙⱵ≠ 542.94 468.98 397.17
-0.71 -3.95 22.56

‪≠ 376.36 307.58 263.47
EBIT 574.89 505.11 460.94
EBITDA 710.43 660.18 664.27

ꜚ֟ ‪ 383.63 280.51 287.72
ꜚ֟ ‪ -746.41 -822.89 -452.65
ꜚ֟ ‪ 271.31 573.95 286.82

Ⱶ 2023 2024 2025
ҙ ≠ (%) 10.01 9.80 9.34

(%) 5.48 5.52 5.48
EBIT ≠ (%) 4.56 4.36 4.23

֟ (%) 3.14 2.47 1.95
ꜚ (X) 1.00 0.99 0.96
ꜚ (X) 0.78 0.80 0.79

(X) 5.17 4.49 4.11
(X) 8.04 5.74 4.08

֟ ṽ (%) 74.86 77.39 78.12
(%) 59.29 59.64 60.95

ṽⱵ/ ṽⱵ(%) 31.85 32.05 30.05
ꜚ֟ ‪ / ṽⱵ(X) 0.03 0.02 0.01
ꜚ֟ ‪ / ṽⱵ(X) 0.11 0.05 0.05

ꜚ֟ ‪ ≠ Ḡ Ṑ (X) 1.97 1.38 1.39
ṽⱵ/EBITDA(X) 7.95 9.79 10.81

EBITDA/ ṽⱵ(X) 0.40 0.32 0.31
EBITDA ≠ Ḡ Ṑ (X) 3.65 3.26 3.20
EBIT ≠ Ḡ Ṑ (X) 2.95 2.50 2.22
FFO/ ṽⱵ(X) -0.10 0.07 0.06
̔Ҭ Ḥ ľῒז ꜚ ṽĿҬ ṽⱵ ṽⱵ̆ ľῒז ΐĿȁľ қ ĿҬ ṽ

ṽⱵȂ
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Ҳ Ҳ ᴓ ῎ 2026 Ҙҟ

῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

ҎҎЕ ꜙ ῎

Ὲ

ṽⱵ
Ṣ Ὲᾛᴇṿץ+ ғῒ ꜚ ῀ ṽ/֜ ṽ+ ט +ѿ

ῤ⌠ ꜚ ṽ+ῒזṽⱵ

ṽⱵ Ṣ + +├ṽט ṽ+ῒזṽⱵ

ṽⱵ ṽⱵ+ ṽⱵ

- ├

֟ ṽ ṽ / ֟

ṽⱵ/( ṽⱵ+ ̃

-
≠ ₮ ≠ ₮+ ≠ ₮+ ṽⱵ ├ ≠ ₮

ṽ ̅ῒז ΐ ̅ῒזṽ ̅ῒז ꜚ ֟̅

ҙ ῀/̂ ‪ + ‪ ̃

ҙ / ‪

̂ ‪ + ‪ ̃×360 / ҙ ῀+ ‪ ×360 /
ҙ + ֟ ‪ ×360 / ҙ ῀- ט ‪ ×360 /̂ ҙ +
‪ - ∆ ‪ ̃

≠

ⱬ

ҙ ≠ ( ҙ ῀- ҙ )/ ҙ ῀

+ + Ⱶ +
/ ҙ ῀

ҙⱵ≠
ҙ ῀- ҙ -≠ ₮- ᵳ ₮- Ḡ - ט ₮‪ - Ḡ ‰

‪ -Ḡ ≠ ₮-№Ḡ - ⱴ- +ῒז -
EBIT̂ ╠ ᵩ̃ ≠ + ≠ ₮-
EBITDÂ

╠ ᵩ̃
EBIT+ + ֟ +

֟ EBIT/ ֟ ᵩ

EBIT ≠ EBIT/ ҙ ῀

ȁ ᶫꞋⱵ ⌠ / ҙ ῀

ꜚ֟

‪

ꜚ֟ ‪ - ֟ ֟ ῒז ֟ ט Ҭ

₮-№ ≠≠ ễט≠ ט Ҭ≠ ₮ ├ ≠ ₮

FFO
ꜚ֟ ‪ — ⁞ ( ⁞ + ⁞

+ ט ⱴ)

ễ
ṽ

ⱬ

EBIT ≠ Ḡ Ṑ EBIT/≠ ₮

EBITDA ≠ Ḡ Ṑ EBITDA/≠ ₮

ꜚ֟

‪ ≠ Ḡ Ṑ
ꜚ֟ ‪ /≠ ₮

̔1ȁ“≠ ₮ȁ ᵳ ₮ȁ Ḡ ȁ ט ₮‪ ȁ Ḡ ‰ ‪ ȁḠ ≠ ₮ȁ№Ḡ ”ҹ ҙⱵ

῏ᴑҙҒ ̕2ȁ ȇ῏ԍḱ 2018 ѿ ᴑҙ Ⱶ Ȉ̂ ᴪ[2018]15 ̃̆ ԍ ‰↕ ᴑҙ̆

Ὲ ҹ̔“ = ᶫ₮ ֟+ ⌠ + ”̕3ȁ ȇῈ ├ Ὲ Ḥ Ὲ 1
—— Ȉ ᴪῈ [2023]65 ̆ ҍῈ ҙⱵ ῏ ץ̆ ҍ ҙⱵ ῏̆ᵖ ԍῒ

Ẽ ̆ ᶏ ֲ Ὲ ҙ ≠ ⱬẠ₮ ∞ ֜ Ԋ ֟ Ȃ
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Ҳ Ҳ ᴓ ῎ 2026 Ҙҟ

῎ ∕ ῎ ẃ║Ѓ ҅ ЄḪ

ЕḪ ӎ

̔ AAA ̆CCC Ҋץ ̆ ѿҩḤ “̅”ȁ“̇” ̆ ᵞԍ ̕ ԍ ᴆ ⇔

Һᵣ̆Ҭ Ḥ ῒҺᵣḤ ⱴҊ ľstiĿץ №Ȃ

Ҭ ⇔ ṽ├
ӈ

AAAsti ⇔ ṽ├ ῃ ̆ Ҍ Ҍ≠ ̆Ḥ ᵞȂ

AAsti ⇔ ṽ├ ῃ ̆ Ҍ≠ ̆Ḥ ᵞȂ

Asti ⇔ ṽ├ ῃ ̆ Ҍ≠ ̆Ḥ ᵞȂ

BBBsti ⇔ ṽ├ ῃ ѿ ̆ Ҍ≠ ̆Ḥ ѿ Ȃ

BBsti ⇔ ṽ├ ῃ ̆ Ҍ≠ ̆ Ḥ Ȃ

Bsti ⇔ ṽ├ ῃ ᶭ ԍ ̆Ḥ Ȃ

CCCsti ⇔ ṽ├ ῃ ᶭ ԍ ̆Ḥ Ȃ

CCsti Ҍ Ḡ ễ ⇔ ṽ├Ȃ

Csti Ҍ ễ ⇔ ṽ├Ȃ

̔ AAAsti ̆CCCsti Ҋץ ̆ ѿҩḤ “̅”ȁ“̇” ̆ ᵞԍ Ȃ

Һᵣ ӈ

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ

AA ễ ṽⱵ ⱬ ̆ 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 Ҍ ễ ṽⱵ̆ ᴪ Ȃ

C Ҍ ễ ṽⱵȂ
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