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AAA

  
  

 2018 2019 2020 2021.3 

 1,935.53 2,218.61 2,574.65 2,740.35 
 680.67 681.23 735.04 733.75 

 1,254.86 1,537.38 1,839.60 2,006.60 
 882.35 1,126.20 1,391.10 1,551.16 

 231.41 279.19 294.40 55.74 
 21.36 17.94 22.03 1.49 

 20.76 22.39 22.76 1.40 
EBITDA  34.75 34.53 35.87 -- 

 -20.16 -84.86 -114.78 -35.92 
(X) 1.21 1.06 0.77 1.23 

(%) 16.45 12.95 14.10 10.89 
/ (%) 9.36 11.59 12.47 12.64 
(%) 64.83 69.29 71.45 73.22 

(%) 56.45 62.31 65.43 67.89 
/EBITDA(X) 25.39 32.61 38.78 -- 

EBITDA (X) 0.93 0.66 0.60 --  
1 2018~2020 2021

2 “ ”
“ ” 3

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   
 

2018~2020

GDP 7,856.56 9,443.37 10,140.91
7.4% 7.0% 4.9%

 

 
28

 

 6

 

   
 

2018~2020 2021 3

882.35 1,126.20 1,391.10

1,551.16 104.00 178.22
210.99 194.02

 

 2021 3

821.88 202.96

29.99% 7.41%
 

 

 

 

12~18  
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AAA/  -- 2021/06/28  
C250000_2019_02 

 

AAA/  -- 2019/07/16  140000_2018_01  
 

 
2020  

 
 

 
 

 
 

(%) 
 
 

 
 

 

 2,574.65 735.04 71.45 294.40 22.76 -114.78 
 3,505.37 1,316.00 62.46 329.17 23.36 19.59 
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2017 6

[2017]8

[2017]31

2018 11 5

28

28

2021 3 450.00

366.66 2027

2021 3

18  

 1 2021 3 (%) 

 
 

 

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 90.00  

 100.00  

 100.00  

 
100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 

 

2021

GDP 12.7%

5.3%

GDP

 

PPI

CPI

PPI  

PPI

PPI
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2021

7

1

 

GDP

 

2021

 

 

 

10,244 10

2

2020 920.2

 

2018~2020

7,856.56 9,443.37 10,140.91

7.4% 7.0% 4.9%

2020 361.66

2.2% 3,530.67 7.0%

6,248.58 3.7%  

2020

12.2% 9.4 7.2

77.9% 31.3%

20.3% 8%

4.4% 6.1%

1  

2018~2020

13.5% 12.6% 4.0%

2020 12.0%

-49.6%

27.3% 19.3

27.9% 19.9% 19.8 2.3

0.4% 0.3

13.5% 10.4

8.3% 5.1

1,335.7 7.2%

2.9 3,748.1

6.7% 1.9  
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2018~2020

752.82 874.19 906.08

82.29% 80.09% 76.88%

1,340.21 1,019.18

820.40

 

 2 2018~2020  
 2018 2019 2020 

 752.82 874.19 906.08 

 619.46 700.15 696.62 

 1,018.25 1,197.14 1,287.00 

 1,340.21 1,019.18 820.40 

 1,452.20 1,104.85 1,210.00 

%  73.93 73.02 70.40 
= /  

 

2018~2020

1,018.25 1,197.14

1,287.00 2020

211.01 174.04

282.02 2018~2020

1,452.20 1,104.85

1,210.00  

2018~2020

73.93% 73.02% 70.40%

 

2020

1,682.72 1,910.79  

 

 

 

 3  
  

  

  

 
 

  

 
 

 
 

 

 

90%

 

2018~2020 2021 1~3

231.41 279.19 294.40

55.74

2018~2020 48.61

72.05 73.28

158.01 174.71 166.63

90.05%

89.65% 91.55% 2020

10.95  

 4 %  
 2018 2019 2020 2021.1~3 

 158.01 174.71 166.63 50.22 
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 48.61 72.05 73.28 -- 
 13.94 13.91 30.13 4.15 

 -- -- 10.95 -- 
 2.22 2.44 1.87 0.47 

 1.73 1.95 1.97 0.33 
 0.60 3.73 3.21 0.11 

 2.05 2.21 2.34 0.11 
 1.02 1.03 1.59 0.11 

 1.28 3.21 2.22 0.15 
 229.45 275.24 294.18 55.65  
 2018 2019 2020 2021.1~3 

 68.86 63.47 56.64 90.24 
 21.19 26.18 24.91 -- 

 6.07 5.05 10.24 7.46 
 -- -- 3.72 -- 

 0.97 0.89 0.63 0.84 
 0.75 0.71 0.67 0.60 

 0.26 1.35 1.09 0.20 
 0.89 0.80 0.79 0.20 

 0.45 0.38 0.54 0.19 
 0.56 1.16 0.75 0.27 

 100.00 100.00 100.00 100.00 

 
 

 

 

80% 1

 

2018~2020

531.54 0 195.16

105.32 626.52 476.18

2019

 

2018~2020 32.60

9.93 6.57

7.83 62.12 27.70

 

 5 2018~2020  
2018 2019 2020 

531.54 105.32 -- 626.52 195.16 476.18 92.95 
4,768.73 744.00 -- 3,370.78 91,263.59 360,011.36 89,772.00 

325,964.99 78,320.00 99,267.20 621,237.32 65,709.78 277,000.80 85,283.40 
325,964.99 78,320.00 99,267.20 621,237.32 47,311.04 239,771.64 81,019.23 

2020 7 5 R1
8 13 2021 1~3  

2021 3

9.95

2.81

1,639.94 1,357.55

282.39

 

 6 2021 3
  

       

 
 

34,030 10,652 7,179.20 830.56 723.26 

40,078 10,486 7,032.83 325.38 258.30 
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 22,000 5,606 4,304.00 324.00 241.93 

 3,399 1,363 1,487.35 160.00 134.06 

 99,507 28,107 20,003.38 1,639.94 1,357.55  
 

2021~2023

890 926 811  

 7 3  
  2021  2022  2023  

 
 49 105 300 

 363 200 211 

 
 146 100 100 

 194 490 200 

 890 926 811 

 

 

 

 

2021 3

118.09

130.51 78.57  

 8 2021 3 %  
       

  5.50 4.60 2.50 100.00 100.00 

  39.00 35.00 26.91 98.00 98.00 
  12.30 8.78 17.05 73.00 99.99 

  28.00 25.00 4.26 28.00 66.90 
·   15.88 17.00 12.75 75.80 75.10 

  9.60 8.00 2.10 35.00 100.00 
  20.23 19.71 13.00 97.00 99.00 

 -- 130.51 118.09 78.57 -- -- 

2021 3

159.07

122.54 218.75

60.46

59.49  

 9 2021 3  
         

   2015-2021 21.06 20.74 16.34 -- -- 
   2016-2022 25.00 24.70 38.00 33.69 31.85 

   2017-2022 41.06 31.65 91.00 23.33 24.26 
   2019-2022 17.47 14.78 15.56 -- -- 

A    2016-2020 5.92 5.92 7.55 1.86 1.99 
B    2016-2022 8.62 8.32 10.79 -- -- 
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   2018-2022 5.84 5.08 8.01 1.58 1.39 
   2019-2023 27.00 11.35 31.50 -- -- 

 -- -- -- 159.07 122.54 218.75 60.46 59.49 

2021 3

 

2018~2020 2021 1~3

20.46 13.64

19.30 2.21

19.80 15.84 20.30

2.45  

 10 2018~2020 2021 1~3
 

 2018 2019 2020 2021.1~3 

 
20.46 13.64 19.30 2.21 

 
19.80 15.84 20.30 2.45 

/  
9,677 11,613 10,565 11,093 

 

2021 3

2,180.06

83.09

217.77  

 

 

 

2021 3

17 603.41

567.15 2021~2022

91.38 3.73  

 11 2021 3  

    
2021  

 
2022  

 

 2007.11-2013.05 85.62 122.56 -- -- 
 2014.09-2018.07 6.82 6.80 -- -- 
 2015.09-2018.09 6.55 6.33 -- -- 

 2011-2018 35.75 54.18 -- -- 
 2008-2022 87.50 63.33 19.37 2.26 

 2014-2018 13.98 28.65 -- -- 
 2011-2014 17.48 12.77 -- -- 

 2015-2020 74.08 49.06 22.71 -- 
 2008-2017 11.99 18.67 -- -- 

 2011-2019 10.13 17.35 5.93 1.47 
 2012-2018 15.00 14.00 -- -- 

 2014-2018 5.19 6.60 -- -- 
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 2015-2018 5.81 6.10 -- -- 
 2017-2020 51.05 46.32 4.94 -- 

G220
 

2018-2021 63.27 39.38 11.43 
-- 

 2017-2021 66.68 46.97 12.00 -- 
G309-S101  

 
2018-2021 46.51 28.08 15.00 

-- 

 -- 603.41 567.15 91.38 3.73 
1

2
3

2021 3  

 

2018~2020

2021 1~3

158.01 174.71 166.63 50.22

 

PPP BOT BT

BOT BT

- PPP

PPP

10%

5%~10%

PPP

51%~95%

 

2018~2020 2021 1~3

215 400 330

109 347 613 540

183

2

 

 12 2018~2020 2021 1~3
 

 2018 2019 2020 2021.1~3 

 347 613 540 183 

 215 400 330 109 

 364.92 453.17 377.80 117.12 

 297.47 204.86 222.12 77.74 
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 13 2018~2020 2021 1~3
 

 2018 2019 2020 2021.1~3 

 

 

5,000 ~2
 

84.39 62.20 96.34 26.06 

2  168.92 114.34 114.63 39.59 

2  56.79 55.81 51.61 50.92 

 
 231.55 179.66 169.45 59.87 

 65.92 25.20 52.67 17.87 

 297.47 204.86 222.12 77.74 
 

 

1,530.00 51%

2020 7 4

487 1

226.74 1 603.92

2020 3

3 10 6,186

1 931.11

2018~2020 2021 1~3

2.22 2.44 1.87 0.47

 

4.76km 3.67km

60km/h

227.51 2021 3

160.75

 

 14 2021 3  

     
2021  

 

G220
 

2018.01-2021.12 6.66 63.27 39.38 11.43 

G309-S101  2018.01-2021.06 10.56 46.51 28.08 15.00 

 
2017.12-2020.12 12.79 51.05 46.32 4.94 

 2017.12-2021.10 4.76 66.68 46.97 12.00 

 - 34.77 227.51 160.75 43.37 

“

 

“

” 2021 3

180.23

73.78 4.70

101.75
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2018~2020 2021 1~3

1.73 1.95 1.97

0.33  

 

 

 

 

13

 

 

 

2016~2018

2019

2020

2021

2018~2020

2021

 

 

 

90% 2018~2020

2021 1~3 231.41

279.19 294.40 55.74

229.45 275.24

294.18 55.65 2018~2020

48.61 72.05

73.28

2021

158.01 174.71 166.63

50.22

13.94 13.91

30.13 4.15

 

2018~2020 2021 1~3

16.45% 12.95% 14.10%
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10.89% 16.04% 13.13%

14.07% 10.75%

2018~2020

46.21% 20.39%

18.37% 2018

2019~2020

0

 

 15 2018~2020 2021 1~3 %  
2018 2019 2020 2021.1~3 

 1,580,093.68 8.10 1,747,069.04 8.80 1,666,261.41 10.52 502,238.93 10.35 

 486,098.61 46.21 720,504.52 20.39 732,806.47 18.87 - - 

 139,362.45 8.73 139,095.68 13.28 301,334.65 21.18 41,501.37 16.14 

 -- -- -- -- 109,470.69 0.00 -  

 22,177.03 19.34 24,382.24 24.57 18,670.65 24.42 4,700.47 23.93 

 17,284.75 18.64 19,531.59 24.45 19,702.37 -4.52 3,321.56 -1.37 

 5,981.55 28.86 37,274.65 27.69 32,146.82 32.34 1,123.45 28.33 

 20,479.03 41.24 22,132.66 43.13 23,378.23 47.39 1,089.76 41.56 

 10,210.66 48.17 10,329.56 36.56 15,900.93 30.08 1,084.53 23.87 

 12,794.92 -151.79 32,064.29 24.78 22,174.89 30.06 1,478.60 -63.72 

/ 2,294,482.68 16.04 2,752,384.22 13.13 2,941,847.10 14.07 556,538.67 10.75 
 

2018~2020 2021 1~3

9.19 10.42 11.91 2.59

6.83 4.23 3.52 1.26

7.43% 6.16% 6.16% 7.93%

 

 16   
 2018 2019 2020 2021.Q1 

 1.17 1.88 1.82 0.45 
 9.19 10.42 11.91 2.59 
 - 0.67 0.90 0.12 
 6.83 4.23 3.52 1.26 

 17.19 17.20 18.15 4.42 
(%) 7.43 6.16 6.16 7.93 

 23.32 24.40 25.26 1.55 
 3.11 2.12 0.21 -- 

 21.36 17.94 22.03 1.49 
 2.07 0.61 0.64 0.23 

 4.77 7.67 3.28 0.01  
2018  

 

2018~2020 2021 1~3

21.36 17.94

22.03 1.49 2019

2020

4.77 7.67 3.28 0.01

2.07 0.61

0.64 0.23
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2018~2020 2021 3

1,935.53 2,218.61 2,574.65

2,740.35

1,254.86

1,537.38 1,839.60 2,006.60

680.67

681.23 735.04 733.75

366.56 366.66

366.66 366.66 168.39

185.25 175.89 175.89

60.44

80.91 99.44 101.07

13.00 13.00

33.00 33.00

 

2018~2020

2021 3

64.83% 69.29% 71.45% 73.22%

56.54% 62.31% 65.43% 67.89%

57.28%

63.03% 66.98% 69.33%  

 

 

 

 

 1 2018~2020 2021 3  

 

2018~2020 2021 3

995.15 1,089.66

1,269.64 1,410.29

51.41% 49.11% 49.31% 51.46%

144.40 156.75 150.22 226.84

2021 3 1.51

2018~2020 2021

3 105.47 154.58

212.23 200.38

1

645.67 672.77 802.86

821.88

2020

312.11 237.25 45.19

41.43 32.09

7 373.79

2018~2020 2021 3

50.91 72.21

77.07 111.77

2020 1

22.78% 1~2
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33.15% 3 20.97%  

2018~2020 2021 3

940.38 1,128.95

1,305.01 1,330.06

565.35 781.49 862.82

892.28

139.72

151.36 135.53 137.36

2020

295.93

 

2018~2020 2021 3

815.52 975.21 1,215.28

1,376.32

64.99% 63.43% 66.06% 68.59%

2018~2020 2021 3

235.54 291.24 431.90 508.54

166.11 205.81

298.53 419.80

2021 3

28 454.5 2018~2020

2021 3 394.29

458.61 450.92 417.05

2021 3

299.03 68.92  

 17 2021 3
 

  
  

 

  20 5 2016/10/11 

 
17
MTN001 

8 5+N 2017/6/14 

 
17
MTN002 

5 5+N 2017/8/18 

 
 

10 3 2018/9/5 

 18  33 10 2018/12/18 
 19 01 30 3 2019/4/16 

 19 01 20 3+2 2019/4/25 
 19 02 15 5 2019/8/20 

 19 02 30 3 2019/11/7 
 19 03 15 5 2019/11/20 

 
19
ZR001 

3 3+2 2019/11/29 

 
19
01 

15 3+2 2020/1/3 

 
 

10 3 2020/3/5 

 20 01 15 3+2 2020/3/27 

 
20
ZR001 

4.5 3 2020/3/6 

 
20
01 

30 3+3+3+1 2020/4/22 

 
 

8.5 3 2020/4/1 

 
20
PPN001 

25 3 2020/4/30 

 20 03 30 3 2020/09/18 

 
20
MTN001 

20 3+N 2020/10/23 

 
20
PPN001 

3 3+2 2020/10/28 

 1  10 17.85 2020/10/30 
 1  0.5 17.85 2020/10/30 

 20 04 15 3 2020/12/15 
 21 01 20 3 2021/01/19 
 21  24 3+3+3+1 2021/01/28 
 21 G1 20 3+2 2021/01/29 

 
21
PPN001 

15 3+2 2021/03/10 

 454.5 -- -- 
 

2018~2020 2021 3

439.33 562.17

624.33 630.28

123.60

135.84 151.10 136.77

2020

1 98.90

62.92% 3 12.08
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8.04%

118.37 164.37 176.03 112.90

2019

EPC

2021

3

2018~2020 2021 3

85.34 73.35 65.15 105.51

2019 2020

2018~2020 2021 3 67.82

109.65 142.35 112.79  

2018~2020 2021 3

882.35 1,119.21 1,391.10

1,551.16 778.34

947.98 1,180.11 1,357.14

104.00 178.22 210.99

194.02 /

0.12 0.16 0.15 0.13

 

 2 2018~2020 2021 3  

 

 

EBITDA

 

2018~2020 2021 1~3

-20.16 -84.86 -

114.78 -35.92 2019 2020

2018~2020 2021 1~3

-0.54 -1.62 -

1.91 -2.44

 

EBITDA

2018~2020

EBITDA 34.75 34.53

35.87  

2018~2020 /EBITDA

25.39 32.61 38.78 EBITDA

0.93 0.66 0.60 EBITDA

 

 18 X  
 2018 2019 2020 2021.Q1 

 104.00 178.22 210.99 194.02 
 778.35 947.98 1,180.11 1,357.14 

 882.35 1,126.20 1,391.10 1,551.16 
/  1.39 0.88 0.71 1.17 

EBITDA/  0.33 0.19 0.17 -- 
 -20.16 -84.86 -114.78 -35.92 

/  -0.02 -0.08 -0.08 -0.09* 
/

 
-0.54 -1.62 -1.91 -2.44 

EBITDA 34.75 34.53 35.87 -- 
/EBITDA 25.39 32.41 38.78 -- 

EBITDA  0.93 0.66 0.60 -- 
*  

 

2021 3
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2021 4~12 2021~2023

165.67 241.75 321.97

158.64

 

 19 2021 3  
 2021.4~12 2021 2022 2023 
 165.67 241.75 321.97 158.64 

 

2021 3

1,231.20

499.73 731.47

 

2021 3

45.71

6.23%

 

 20 2021 3  

 
 

 

 
200,000.00 

2014/9/4
2024/9/4 

 
9,994.00 

2017/12/31
2023/12/31 

 
89,400.00 

2015/10/10
2023/10/10 

 
150,000.00 

2019/2/1
2026/2/1 

 
7,700.00 

2017/9/30
2027/9/29 

 457,094.00 -- 
 

2021 3

255.01

9.31%

 

 21 2021 3  
   

 89,644.05  
 780,552.54  

 165,564.42  
 109,500.21  

 1,011,680.31  
 379,075.78  

 14,881.80  
 236.00  
 2,551,135.10 -- 

 

2021 6 9

 

 

 

 

[2010]164

[2010]454

822,856

1,220,100

2017~2020

175.88

2017~2020

4.05 2.07 0.60 0.60  

[2014]351

2021 3
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311.95

94.66

217.29  

 

AAA  
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2021 08 06  
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2021 3
 

 
 
 
 
 
 
 

 
 

 
 
 
  

100%
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 2018 2019 2020 2021.3 

 1,444,048.59 1,567,467.36 1,502,241.07 2,268,415.71 
 1,054,698.24 1,545,765.45 2,122,321.97 2,003,776.61 

 509,060.63 722,065.17 770,693.77 1,117,700.80 
 6,456,684.71 6,727,721.59 8,028,575.49 8,218,842.88 

 755,527.84 743,798.95 1,165,528.55 1,161,858.78 
 5,653,520.52 7,814,882.53 8,628,186.55 8,922,803.48 
 244,537.98 256,853.36 661,644.53 663,732.71 

 19,355,289.97 22,186,129.85 25,746,492.77 27,403,478.75 
 853,430.05 733,515.28 651,453.93 1,055,134.70 

 1,040,018.48 1,782,242.01 2,109,878.89 1,940,200.08 
 7,783,486.49 9,479,766.92 11,801,112.46 13,571,410.12 

 8,823,504.97 11,262,008.92 13,910,991.34 15,511,610.20 
 12,548,563.62 15,373,807.89 18,396,045.04 20,065,983.54 

 66,774.79 53,941.08 59,249.38 14,682.95 
 307,327.03 468,767.63 542,857.27 132,778.05 

 3,665,600.40 3,666,600.40 3,666,600.40 3,666,600.40 
 672,170.29 310,815.80 324,228.90 307,371.81 

 6,806,726.34 6,812,321.96 7,350,447.73 7,337,495.21 
 2,314,072.65 2,791,905.24 2,944,015.60 557,367.12 

 213,635.75 179,445.77 220,279.74 14,905.03 
 47,690.01 76,710.87 32,847.20 56.25 

 207,592.74 223,887.10 227,629.90 13,952.33 
EBIT 299,943.58 297,958.18 311,860.34 30,226.58 
EBITDA 347,544.89 345,342.27 358,735.49 -- 

 2,801,115.52 2,965,419.74 2,254,077.55 681,983.69 
 607,237.05 449,539.44 508,180.61 422,169.44 
 2,963,368.73 3,054,354.57 3,246,076.89 948,479.47 
 382,026.24 951,982.01 428,433.23 436,540.11 

 97,767.07 145,106.00 228,170.64 3,828.93 
 1,020,220.67 1,008,926.36 965,021.26 247,533.93 

 -201,599.20 -848,587.35 -1,147,770.87 -359,244.82 
 -859,100.46 -778,340.59 -1,063,118.97 -241,134.20 
 531,187.07 1,670,346.52 2,245,643.98 1,375,465.37    
 2018 2019 2020 2021.3 

(%) 16.45 12.95 14.10 10.89 
(%) 7.43 6.16 6.16 7.93 
/ (%) 9.36 11.59 12.47 12.64 

(X) 1.21 1.06 0.77 1.23 
(%) 1.62 1.43 1.30 0.45* 

(%) 64.83 69.29 71.45 73.22 
(%) 56.45 62.31 65.43 67.89 

/ (%) 11.79 15.83 15.17 12.51 
FFO/ (X) 0.03 0.02 0.02 -- 
FFO (X) 0.76 0.48 0.48 -- 

(X) -0.54 -1.62 -1.91 -2.44 
/EBITDA(X) 25.39 32.61 38.78 -- 

EBITDA/ (X) 0.33 0.19 0.17 -- 
/ (X) 1.39 0.88 0.71 1.17 

EBITDA (X) 0.93 0.66 0.60 --  
1 2021 2

3 4 *   
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     jxing@ccxi.com.cn 

   klwu@ccxi.com.cn 
 

 

(021)60330988 

(021)60330991 

2022 3 29
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Building 5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue, 
Dongcheng District,Beijing, 100010 
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 30
 

3
3

1
1

     
2022 AAA

  
  

 2018 2019 2020 2021.9

 1,935.53 2,218.61 2,574.65 2,967.89
 680.67 681.23 735.04 761.76

 1,254.86 1,537.38 1,839.60 2,206.14
 882.35 1,126.20 1,391.10 1,636.67

 231.41 279.19 294.40 230.04
 21.36 17.94 22.03 14.11

 20.76 22.39 22.76 10.59
EBITDA  34.75 34.53 35.87 --

 -20.16 -84.86 -114.78 -41.23
(X) 1.21 1.06 0.77 1.10

(%) 16.45 12.95 14.10 13.66
/ (%) 9.36 11.59 12.47 12.22
(%) 64.83 69.29 71.45 74.33

(%) 56.45 62.31 65.43 68.24
/EBITDA(X) 25.39 32.61 38.78 --

EBITDA (X) 0.93 0.66 0.60 -- 
1

2016~2018
2019

2020 2021

2 “ ”
“ ” 3

 

 
 

 

 

 

 

 

 

 

 

 

   
 

2019~2021

GDP 9,443.37 10,140.91 11,432.22

7.0% 4.9% 7.2%

 

 
28

 

 6

 

   
 

2018~2020 2021 9

882.35 1,126.20 1,391.10

1,636.67 104.00 178.22

210.99 240.30

 

 2021 9

864.76 229.56

29.14% 7.73%
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2017 6

[2017]8

[2017]31

2018 11 5

28

28

2021 9 450.00

367.36 2027

2020 37

36.67 8.148%

91.85% 8.15%

2021

12 3  

2021 9

18 2021 12

100%

2021 12 8

 

 1 2021 9 (%) 

 
 

 

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 100.00  

 90.00  

 100.00  

 100.00  

 
100.00  

 100.00  

 100.00  

 100.00  

 100.00  
 

 

 

30

3

3 1

1

30
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300

 

5

12

1

2

1

2  

 

 

 

30

 

 

 

10,244 10

2

2021 933.6

 

2019~2021

9,443.37 10,140.91 11,432.22

7.0% 4.9% 7.2%

2021 408.8

7.1% 4.6% 3964.1

3.6% 5.3%

7059.4 9.2% 6.4%

3.6:34.7:61.7  

2021 2,746.0

5.7% 41 31

75.6%

19.5 1% 17

13 12

9 10.0%

7.6%

54.7%  

2019~2021

12.6% 4.0% 11.5%

2021 1.5%
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4.2% 14.7%

35.0% 24.9%

5.2%

1,928.0

12.9% 1,351.4

12.2% 10,156.5

1.9% 6,577.4

1.8% 1,115.7 12.4%

787.6 13.8%

1,548.2 15.9%

1,300.2 13.5%

1,957.0 24.5%

1,721.7 22.4%  

2019~2021

874.19 906.08 1,007.61

80.09% 76.88% 77.06%

2019~2020

1,019.18

820.40

 

2019~2021

1,197.14 1,287.00

1,293.08 2021

203.8 19.4% 111.7

21.0% 293.4

9.7% 2018~2020

1,452.20 1,104.85 1,210.00  

2019~2021

73.02% 70.40% 77.92% 2021

 

 2 2019~2021  
 2019 2020 2021 

 874.19 906.08 1,007.61 
 700.15 696.62 776.48 

 1,197.14 1,287.00 1,293.08 
 1,019.18 820.40 -- 
 1,104.85 1,210.00 -- 

%  73.02 70.40 77.92 
= / 2021

 
 

2021

2,119.49

233.75 1,885.74

2,372.23

286.61 2,085.62

 

 

 

 

 3  
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80% 1

 

2018~2020 2021 1~9

531.54 0 195.16

173.83 2019

105.32 626.52 476.18 417.37

2020 92.95

2021 9 8,748

1,502 502

3,327 3,512

 

2018~2020 2021 1~9

32.60 9.93 6.57 9.63

7.83 62.12

27.70 24.03 2020

8.53

 

 4 2018~2020 2021 1~9 /  
2018 2019 2020 2021.1~9 

531.54 105.32 -- 626.52 195.16 476.18 92.95 173.83 417.37 
613.25 744.00 -- 991.57 336.70 581.71 917.52 554.24 575.66 

325,964.
99 

78,320.0
0 

99,267.20 621,237.32 65,709.78 277,000.80 
85,283.40 

96,344.32 240,263.50 
325,964.

99 
78,320.0

0 
99,267.20 621,237.32 47,311.04 239,771.64 

81,019.23 
96,344.32 240,263.50 

2020 7 5 R1
8 13  

2021 9

9.95

2.81

2.05 1,639.94

1,511.20 128.74

 

 5 2021 9
  

       

 

 
34,030 10,652 7,224.20 830.56 757.08 

 

40,078 10,486 7,161.66 325.38 258.30 

 

 22,000 5,606 4,402.31 324.00 321.16 

 3,399 1,363 1,711.81 160.00 174.66 

 99,507 28,107 20,499.98 1,639.94 1,511.20  
 

2021~2023

286 895 811  
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 6 3  
  2021  2022  2023  

 
 4 105 300 

 234 200 211 

 
 48 100 100 
 -- 490 200 

 286 895 811 
 

 

2018~2020 2021 1~9

13.94 13.91

30.13 41.62  

 

2021 9

118.09

130.51 79.24  

 7 2021 9 %  
       

  5.50 4.60 2.88 94.69 100.00 

  39.00 35.00 26.91 97.02 99.92 

  12.30 8.78 17.05 73.00 99.99 

  28.00 25.00 4.26 28.00 66.90 

·   15.88 17.00 13.04 85.83 99.52 

  9.60 8.00 2.10 35.00 100.00 

  20.23 19.71 13.00 97.00 99.00 

 -- 130.51 118.09 79.24 -- -- 

2021 9

151.97

135.06 218.73

69.03

72.94  

 8 2021 9  
         

   2015-2021 21.06 21.78 16.32 -- -- 
   2016-2022 25.00 28.00 38.00 34.00 38.85 

   2017-2022 41.06 35.55 91.00 29.93 30.26 
   2019-2022 17.47 14.78 15.56 -- -- 

A    2016-2020 5.92 6.50 7.55 3.27 2.10 
B    2016-2022 8.62 8.40 10.79 -- -- 
   2018-2022 5.84 5.24 8.01 1.83 1.73 

   2019-2023 27.00 14.81 31.50 -- -- 
 -- -- -- 151.97 135.06 218.73 69.03 72.94 
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2021 9

 

2018~2020 2021 1~9

20.46 13.64

19.30 15.37

19.80 15.84 20.30

15.55  

 9 2018~2020 2021 1~9  
 2018 2019 2020 2021.1~9 

 
20.46 13.64 19.30 15.37 

 
19.80 15.84 20.30 15.55 

/  
9,677 11,613 10,565 10,112 

 

 

 

 

2021 9

10

401.13 2021~2022

48.01 5.36  

 10 2021 9  

    
2021  

 
2022  

 

 2007.11-2013.05 85.62 122.56 - 0.64 
 2011-2018 35.75 54.55 - - 
 2008-2022 87.50 63.33 19.37 0.33 

 2014-2018 13.98 39.58 - - 
 2011-2014 17.48 12.77 - - 

 2015-2020 74.08 49.06 22.71 - 
 2008-2017 11.99 19.29 - - 

 2011-2019 27.44 17.93 5.93 1.47 
 2012-2018 15.00 14.00 - 2.92 

 2014-2018 5.19 8.06 - - 
 -- 374.03 401.13 48.01 5.36 

1
2
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2018~2020

2021 1~9

158.01 174.71 166.63 137.12

 

PPP BOT BT

BOT BT

- PPP

PPP

10%

5%~10%

PPP

51%~95%

 

2018~2020 2021 1~9

215 400 330

311 347 613 540

539

2

 

 11 2018~2020 2021 1~9
 

 2018 2019 2020 2021.1~9 

 347 613 540 539 

 215 400 330 311 

 364.92 453.17 377.80 564.32 

 297.47 204.86 222.12 203.75 
 

 12 2018~2020 2021 1~9
%  

 2018 2019 2020 2021.1~9 

 

 

5,000 ~2
 

84.39 62.20 96.34 59.56 

2  168.92 114.34 114.63 113.42 

2  56.79 55.81 51.61 55.66 

 

 231.55 179.66 169.45 157.55 

 65.92 25.20 52.67 46.20 

 297.47 204.86 222.12 203.75 
 

 

1,530.00 51%

2020 7 4

487 1

226.74 1 603.92

2020 3

3 10 6,186

1 931.11

2018~2020 2021 1~9

2.22 2.44 1.87 1.67
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4.76km 3.67km

60km/h

227.51 2021 3

160.75

 

 13 2021 3  
     2021  

G220
 

2018.01-2021.12 6.66 63.27 39.38 11.43 

G309-S101  2018.01-2021.06 10.56 46.51 28.08 15.00 

 
2017.12-2020.12 12.79 51.05 46.32 4.94 

 2017.12-2021.10 4.76 66.68 46.97 12.00 
 - 34.77 227.51 160.75 43.37 

“

 

“

” 2021 9

180.23

73.78 4.70

101.75

2018~2020 2021 1~9

1.73 1.95 1.97

2.59  

 

2021 9

5.83 2021 9

2020

1

2020 312.11

237.25 45.19 41.43 32.09

7

373.79

2020 1

22.78% 1~2 33.15% 3

20.97%
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2020

295.93

 

2020 1

98.90 62.92%

3 12.08

8.04%

2019

EPC

2021 9

2019 2020

2021 9 2020

 

 14 %   
 2018 2019 2020 2021.9 

 144.40 156.75 150.22 275.43 
 105.47 154.58 212.23 229.56 

 645.67 672.77 802.86 864.76 
 50.91 72.21 77.07 98.23 

 565.35 781.49 862.82 944.10 

 139.72 151.36 135.53 136.11 
 1,935.53 2,218.61 2,574.65 2,967.89 

 123.60 135.84 151.10 149.77 
 118.37 164.37 176.03 1.19 

 85.34 73.35 65.15 110.38 
 67.82 109.53 142.35 111.56 

 235.54 291.24 431.90 561.35 
 166.11 205.81 298.53 373.81 

 394.29 470.58 464.96 492.17 
 1,254.86 1,537.38 1,839.60 2,206.14 

 680.67 681.23 735.04 761.76 
 64.83 69.29 71.45 74.33 

 56.45 62.31 65.43 68.24  
 

2021 9

1,636.67

68.24% 74.33%

70.87%

2021 9 /

0.15

 

90%

2019~2020

0

 

 15 2018~2020 2021 1~9 %  
2018 2019 2020 2021.1~9 

 1,580,093.68 8.10 1,747,069.04 8.80 1,666,261.41 10.52 1,371,204.62 13.61 
 486,098.61 46.21 720,504.52 20.39 732,806.47 18.87 336,607.81 5.89 

 139,362.45 8.73 139,095.68 13.28 301,334.65 21.18 416,212.39 10.67 
 -- -- -- -- 109,470.69 0.00 - -- 
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 22,177.03 19.34 24,382.24 24.57 18,670.65 24.42 16,738.20 22.04 
 17,284.75 18.64 19,531.59 24.45 19,702.37 -4.52 25,949.85 55.57 

 5,981.55 28.86 37,274.65 27.69 32,146.82 32.34 8,889.19 32.96 
 20,479.03 41.24 22,132.66 43.13 23,378.23 47.39 64,139.96 23.94 

 10,210.66 48.17 10,329.56 36.56 15,900.93 30.08 10,988.38 52.90 
 12,794.92 -151.79 32,064.29 24.78 22,174.89 30.06 43,476.22 40.92 

/ 2,294,482.68 16.04 2,752,384.22 13.13 2,941,847.10 14.07 2,294,206.62 13.55 
 

2019

2020

 

 16   
 2018 2019 2020 2021.Q3 

 1.17 1.88 1.82 1.16 
 9.19 10.42 11.91 6.51 
 - 0.67 0.90 3.62 
 6.83 4.23 3.52 4.45 

 17.19 17.20 18.15 15.74 
(%) 7.43 6.16 6.16 6.84 

 23.32 24.40 25.26 13.22 
 3.11 2.12 0.21 -- 

 21.36 17.94 22.03 14.11 
 2.07 0.61 0.64 0.53 

 4.77 7.67 3.28 1.17  
2018  

 

EBITDA

 

2021 9 1,636.67

 

 17 2021 9  
  

 53.70 
 32.15 

 111.56 
 42.89 

 561.35 
 373.81 

 461.22 
 

2019 2020

 

EBITDA

EBITDA

 

 18 X  
 2018 2019 2020 2021.9 

 104.00 178.22 210.99 240.30 
 778.35 947.98 1,180.11 1,396.38 

 882.35 1,126.20 1,391.10 1,636.67 
/  1.39 0.88 0.71 1.15 

EBITDA/  0.33 0.19 0.17 -- 
 -20.16 -84.86 -114.78 -41.23 

/  -0.02 -0.08 -0.08 -0.03* 
/  -0.54 -1.62 -1.91 -0.80 

EBITDA 34.75 34.53 35.87 -- 
/EBITDA 25.39 32.41 38.78 -- 

EBITDA  0.93 0.66 0.60 -- 
*  
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2021 9

2021 10~12 2022~2024

75.42 216.68 209.47

249.88

 

 19 2021 9  
 2021.10~12 2022 2023 2024 
 75.42 216.68 209.47 249.88 

 

2021

9

1,664.37 540.84

1,116.03  

2021 9

259.78

8.75%

 

 20 2021 9
   

 261,852.23  
 178,140.52  

 254,940.37  
 119,285.17  
 1,336,501.85  
 388,804.11  

 57,278.88  
 1,010.00  
 2,597,813.13 -- 

 

 

 

 

2021 9

 

2021 9

45.60

5.99%

 

 21 2021 9  
   

 
200,000.00 

2014/9/4
2024/9/4 

 
9,993.00 

2017/12/31
2023/12/31 

 
89,400.00 

2015/10/10
2023/10/10 

 
150,000.00 

2019/2/1
2026/2/1 

 
6,600.00 

2017/9/30
2027/9/29 

 455,993.00 -- 
 

2021 12 7

 

 

 

 

2022

AAA  
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2022  
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www.ccxi.com.cn
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2021  

 
 
 
 
 
 
 

 
 

 
 
 
  

91.85% 8.15%
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 2018 2019 2020 2021.9 

 1,444,048.59 1,567,467.36 1,502,241.07 2,754,295.44 
 1,054,698.24 1,545,765.45 2,122,321.97 2,295,610.87 

 509,060.63 722,065.17 770,693.77 982,275.72 
 6,456,684.71 6,727,721.59 8,028,575.49 8,647,627.92 

 755,527.84 743,798.95 1,165,528.55 1,008,313.95 
 5,653,520.52 7,814,882.53 8,628,186.55 9,441,000.09 
 244,537.98 256,853.36 661,644.53 679,287.07 

 19,355,289.97 22,186,129.85 25,746,492.77 29,678,949.37 
 853,430.05 733,515.28 651,453.93 1,103,839.34 

 1,040,018.48 1,782,242.01 2,109,878.89 2,402,974.12 
 7,783,486.49 9,479,766.92 11,801,112.46 13,963,754.51 

 8,823,504.97 11,262,008.92 13,910,991.34 16,366,728.63 
 12,548,563.62 15,373,807.89 18,396,045.04 22,061,397.26 

 66,774.79 53,941.08 59,249.38 59,071.10 
 307,327.03 468,767.63 542,857.27 456,688.71 

 3,665,600.40 3,666,600.40 3,666,600.40 3,673,600.40 
 672,170.29 310,815.80 324,228.90 329,757.10 

 6,806,726.34 6,812,321.96 7,350,447.73 7,617,552.11 
 2,314,072.65 2,791,905.24 2,944,015.60 2,300,367.27 

 213,635.75 179,445.77 220,279.74 141,055.51 
 47,690.01 76,710.87 32,847.20 11,681.31 

 207,592.74 223,887.10 227,629.90 105,924.21 
EBIT 299,943.58 297,958.18 311,860.34 191,241.83 
EBITDA 347,544.89 345,342.27 358,735.49 -- 

 2,801,115.52 2,965,419.74 2,254,077.55 2,530,103.83 
 607,237.05 449,539.44 508,180.61 601,437.37 
 2,963,368.73 3,054,354.57 3,246,076.89 2,595,614.85 
 382,026.24 951,982.01 428,433.23 733,143.12 

 97,767.07 145,106.00 228,170.64 314,185.00 
 1,020,220.67 1,008,926.36 965,021.26 545,211.83 

 -201,599.20 -848,587.35 -1,147,770.87 -412,332.46 
 -859,100.46 -778,340.59 -1,063,118.97 -522,634.02 
 531,187.07 1,670,346.52 2,245,643.98 2,145,079.50    
 2018 2019 2020 2021.9 

(%) 16.45 12.95 14.10 13.66 
(%) 7.43 6.16 6.16 6.84 
/ (%) 9.36 11.59 12.47 12.22 

(X) 1.21 1.06 0.77 1.10 
(%) 1.62 1.43 1.30 0.92* 

(%) 64.83 69.29 71.45 74.33 
(%) 56.45 62.31 65.43 68.24 

/ (%) 11.79 15.83 15.17 0.15 
FFO/ (X) 0.03 0.02 0.02 -- 
FFO (X) 0.76 0.48 0.48 -- 

(X) -0.54 -1.62 -1.91 -0.80 
/EBITDA(X) 25.39 32.61 38.78 -- 

EBITDA/ (X) 0.33 0.19 0.17 -- 
/ (X) 1.39 0.88 0.71 1.15 

EBITDA (X) 0.93 0.66 0.60 --  
1 2021 2

3 4 *   
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FFO  
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 = /  
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EBITDA  =EBITDA/  

FFO  =FFO/  
 = /     

2018 [2018]15
=  
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