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Ḥ ᵀ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏└ ̆ҹ

֟ ҙ ṽ├ ̆ ֟ ҙᴑҙ ᵣ ̆

Ḥ ֟ Ὲ ҺᵣḤ ḱ Ȃ ȇ

֟ Ὲ ҺᵣḤ ̂ ̔V4.0.202208̃Ȉ̂ץҊ ľ

Ŀ̃ ץ 2019 ҹ ḱ ̆ Ḥ ᴪ ̆

2022 8 12 Ȃ 

ḱ Һ ῤ ̆ѿ ѿ ԅ ῏ ᴇ ‰̆

ESG ῏ ȁ ⱬ ῀ Ȃԋ

ԅ ̆ ԅ№ Ȃ Ḥ῏ԍ ֟ Ὲ ᵣ

ҍ ╠ Ḡ ѿ ̆ ḱ Ҍᴪ Ḥ

֟ Ὲ ≢֟ Ȃ 

 

  

Ḥ ҹ Ḥ̆ Ғҙ Һᵣ ṽⱵ

ט ⱬ ễṽ ᵀ̆ ԅ Ȃ 

ԍ Ҭ ֟ Ὲ Һᵣ ץ̆ ῒזҺ

Ҍ ֟ ҙⱵ ᴑҙӞ Ȃ ῏ṽ

Ḥ ȇṽ ȈȂ 

 
  

֟ Ὲ ᶭ ȇῈ Ȉȇ ֟ Ὲ ᶛȈȇ ᴑ

ҙҌ ֟ Ⱳ Ȉȇ῏ԍ ֟ Ὲ Ҍ ֟

ҙⱵ ᴆ ῏ Ȉ ῏ ȁ ̆

Һ Ҍ ֟ ҙⱵ Ȃ 
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Ḥ ҹ ᴑ̆ҙ Һ ץ ᴑҙễ ṽⱵ ᴑҙ

ễ ṽⱵ Ḡ ῒ ⱴץ Ȃ 

ᴑҙễṽ ᴑҙṽⱵ Ḡ ҍᴑҙ Ⱶ ℗

῏̆ ┴ץ ᴑҙ ễṽ ̆ Ⱶ

ᵞ ץ ᴑҙễṽ ễ ṽⱵ Ȃ 

ᴑҙ׆ ╠ Ῥ̆ ѿ֓ ̆ ѿץ

҉ ᴑҙ ȁ Ⱶ ’Ȃ 

ᴑҙ ȁ ᵣ ȁ ҙ Ԉץ

Ҍᴪ₮ Ҍ̆ᴪ₮ Ҍ ⱬ ̂ ȁ Ԉ Ȃ̃ 

̆ᴑҙ ҳ ȁ ҙ ȁᴑҙ ⱬȁ

’ȁ ⱬ ᴑҙ Ḥ ̕ ’Ҋ̆ ҳ

ᵞȁ ҙ ᵞȁᴑҙ ⱬ ȁ ’ ȁ ⱬ

ᴑҙ̆ῒ ᵞȂ 

Ⱶ ̆ᴑҙ ֟ ȁ ȁ ≠ ⱬȁ ễṽ

ⱬ ᴑҙ Ḥ ̕ ’Ҋ̆ ֟ ȁ ẫȁ ≠

ⱬ ȁ ᾟ ғ ȁễṽ ⱬ ᴑҙ̆ῒ Ⱶ ᵞȂ 

̆ ’Ҋ̆ ᴑҙ ѿ

қ ̆ ѿ ҉ ᴑҙ ⱬȂ 
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1  Ḥ ֟ Ὲ  

 

 

  

Ḥ Һᵣ ’ ∞ ῒץ ’ȁ ץ

╠ ҹ ̆p Һᵣ ȁ ῒễṽ ⱬ ῤ

ꜚ ̆ ֓ ’ ҍ ȁ
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ῒ ȁ № Ȃ 

№ ↓ ֽҹ ̆ ᵬҙҬ

ҍ № Ҍ ’̆ № ↓ ’Ȃ

ᶛ ̆ № Ҭ ̆ № ֲ Ҭᴪ ғҤ

└ Ғ ᵀ̆p Һ ∞ №̆

ᵬҙҬ ᴪ₮ ҍ № Ҍ ’Ȃ

№ Ҭ ↓ ף ԅ ̆p ֓ Ҋ̆ɒ

Һᵣ ̆ ҍ № Ҭ ↓ Ȃ 

Ḥ № ≢ Ҭ ᵬ ̆p Ҍᴪ ῃᶭ №

Ḥ Ȃ № ҉̆ Ḥ

Ḥ ῒז ̆ ḤḤ ᴪ

Ḥ Ȃ 

ᴪ ῏ ȁ ῒז ᴆ ץ̆ ҙ Ҍ

ḱ ̆ Ḥ Ҍ ̆ ḱ Ȃ 

 

  

̂ѿ̃ ᴇ  

1.  

֟ Ὲ ῏ ӊѿȂ ֟ Ὲ

Һ ҙⱵҹҌ ֟ ҙⱵ̆ ῒҊ Ὲ ȁ ├ȁ

Ḡ ȁḤ ȁ ῤ ⱵҙⱵȂ ̆ ץ

̆ ҙ Ҍ ᵩ ҉ Ȃᵬҹל Ҍ

֟ Һ ҍ ̆ ֟ Ὲ Ҍ ֟ ҙⱵ

Ȃ ̆ҹ ῤ ̆ № ֟ Ὲ ҙ

̆ ̆ Ҋ Ὲ

’Ӟ ᴪ ℗ ᵣ ẫ Ȃ № Һ

ȁ ȁ ’ Ȃ 

Һ № ⱬȁ ṽⱵ ’ȁ
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Ȃ ⌠ ֟ Ὲ Ҍ ֟ ҙⱵ └̆ ҙⱵ

ᵣ ῤҌ ֟ Ȃѿ ̆ ԍ ᵣ ғҌ

Ҍ̆ ֟ ҙⱵ ҹ̆ ֟ Ὲ

ᶫԅ ᴆ̕ ѿ ̆ ֟ Ὲ Ҍ ֟

ȁ ̆ ԍ ᵞȁ Ҍ ̆

Ҍ ֟ ҉ ̆ᴑҙ Ӟ ӊ҉ Ȃ 
 

2. ҙ  

ᴋᵥᴑҙ ԍѿ ҙ ӊҬ̆ ҙ Ԉ ̆ ҙ

’̆ ҙ ᵝ ᵞ ᴪ ҙῤ ᴑҙ ֟ Ȃ ץ ₮̆

ᴑҙ ῃ № ̆ ҙ№ ̆Ӟ Ḥ

№Ȃ ҙ№ Һ ῏ ҙ ȁ ҙ ȁ ҙ Ԉ̂ ҙᶫ ̃ȁ

ҙ ҍ ≠ ⱬ̂ ҙ ҙ ̃ȁ ҙ ҍễṽ ⱬ Ȃ 

ᵬҹ Ҍ ֟ ҙⱵ ҒҙῈ ̆ ȁ ҙ Ҍ

҉ Ҋ̆ ֟ Ὲ Ȃp ҙ ᵬ

ҹ Ҍ ֟ Һ ᶫ ̆ Ҍ ֟ ⱬҌ ̆

Ҍ ֟ ├ ȁṽ Ӟᴪ ֟ Ὲ ҙ

Ⱶ Ȃ ̆ Ԉ Ӟ ῏ Һ ӊѿȂ

Ҍ ֟ Ὲ ῏ ̆ Һᵣ ҍ⌠Ҍ ֟

Ҭ ᶏ̆ ֟ Ὲ ҳ ⱴ▲ ԈȂ ױ ֟

ҙ ῀ ȁ Һᵣ ץ Ҭ ᵀ ֟ ҙ

Ԉ Ȃ ̆ ױ ᴪ ֟ Ὲ ῒז ҙ

’̆ ֟ Ὲ ᵥ ₮ Һҙ ᾝ

ᴨלȂ ̆ ȁל ҙӊ Ԉ ץ ῏

ꜚ ᴪ ⌠ ֟ ҙ Ȃ 

 

3. Ὲ  

Ὲ Ὲ Ḥ ῤ ‗ ̆ Ὲ Ⱶ ’
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Ȃѿ ̆Ὲ ̆ῒ ̆Ḥ ’

ᴪ ԍ ѿ ᵞҊ Ὲ Ȃ №Һ

֟ Ὲ ֲ ̆ Ὲ ₮ ӊ ѿ └ ̆

Ὲ Ҭ ΐ ≢ ӈȂ Ὲ ₮ ̆Ὲ ֲ

ᵬ ᴪ€ ₮ Ȃ ̆ ῏ Ὲ қ ᴪ қᴪҍ

Ԋᴪ ᵬ̆ ᵣ└̆ ‗ └ └̆ Ԋ ֲ

ҍ ᴋ└ ̆ Ԋᴪ ᵬ ̆ ᵀ ױ Ҍ ҙ ԈҬḠ

‗ ̆ Ȃ 

 

4. ҙⱵ №  

№Һ ֟ Ὲ ҙⱵ ᵣ ⱬ̆ Ὲ ᵝȁ

ҙⱵ ȁҌ ֟ ȁ ῀ ȁᴨלҙⱵ Ԉⱬ̆ҙⱵ

ⱬ Ὲ Ҭ ΐ ≢ ӈȂ ᴑҙ № Ҍᵖ ᴑ

ҙ ’̆ № ∞ ᴑҙ

̆ ᴑҙ ≠ ̆ѿ ץ ’ȁ ᾝ

’ ⅞ № Ȃ 

֟ Ὲ Һ Ҍ ֟ ҙⱵ̆ Һ ῀ Ȃ ̆
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5.  

№Һ ֟ Ὲ └ ẫῃ̆

ץ Ҭ ̂Ḥ ȁ ꜚ ȁ ᵬ ̃Ȃ 

ⱬ ֟ Ὲ ῏ Ȃ ῏ױ ֟

Ὲ ԅ ҙⱵ ̆ ԅḤ ȁ

ꜚ ȁ ȁ ᵬ └ ̆

Ҍ ’ ḱ └ └ ȁ ץ̆ └

₮ ╠ץ └ Ȃ ױ ᵀ ֟ Ὲ ᵣ

ȁ ȁ ΐ ᶏ ̆

≢ȁ ᵀȁ └Ȃ ̆ ֟ Ὲ № ̆

ױ Ὲ Ὲ ץ Ὲ ’Ȃ 

֟ Ὲ Ḥ Һ Ὲ Ҍ ṽ ֟ ȁ ץ

Ὲ ҙⱵ ῒז ֟ ṽ ῤ Ḥ Ȃ ױ ᾢ῏

֟ Ὲ Ḥ └ ȁ Ḥ ᵣ ȁ ֟№

ȁḤ ΐ ’Ȃῒ ̆ ֟ Ὲ

Ҍ ֟ ҙⱵץ ҙⱵ̆ ῏ױ ῒ ȁ ȁ ᵣ

̆ ҙ ץ̆

Ȃ ̆ ῒז ֟ Ὲ ̆ ױ ῏ ῒ

Ҭ ȁ Ὲ ҙⱵץ ҹ Ὲ ᶫ Ḡ ’Ȃ 

֟ Ὲ ꜚ Һ ԍ ԍ ȁ

ⱬҌ ҙⱵ ȁ ֟ ṽ ץ ꜚ Ữ Ҍ Ȃ

῏ױ ֟ Ὲ ꜚ └ ץ ꜚ

≢ȁ ȁ └ ̆ ῒ ⱬȁ ⱬץ

֟ ṽ ⱬȂ ̆ ױ ῏ Ὲ ꜚ ’Ȃ 

֟ Ὲ ≠ ȁ ȁ ᴇ ȁ

ᴇ Ȃ ױ ᵀ ֟ Ὲ ᵣ ̆

≢ȁ ȁ └ Ȃ ױ ῏ Ҭ ꜚ ᴰ ץ ῤ

└Ȃ 

ᵬ ԍῤ ȁֲ Ҍ ̆ ԍ Ԋᴆ
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Ȃ ᵬ Ԋᴆ ᴪ ֟ Ὲ ᴇṿ Ȃ

֟ Ὲ ᵬ ᵣ ̆ ᵬ ᵀȂ 

 

6.  

ᴑҙѿ ᴪ ╠ ѿҩ ⅞ ̆ ҉ᵣ ᴑ

ҙ‗ Ȃѿ ̆ ⅞ҍ ҙ

̆ ̆ғ ᴆ ᾟ ̆ᴑҙ

̆ ᴑҙ ≠Ȃ Ḥ ȁ

֟ Ὲ ҙ ’ № ȁ ᴑҙ ҳ ᴇ ץ̆

ᴑҙ ҍ ’ № ̆ ᴑҙ

Ạ₮∞ Ȃ 

Ḥᴪ ȁ ╠ ץ ȁᴑҙ

ץ ̂ ⁞ȁҙⱵ ȁ῏

Ὶ ȁ ̃ ̆ ᴑҙ ȁ Ⱶ ⱬ

̆ ֟ Ὲ ꜚ ȁễṽ ⱬ ⱬ

Ҍ ̆ᶛ ₮ ễṽ ⱬҊ ȁ ꜚ ⱴȁ Ҍ

ȁ ҉ ’̆ ֟ Ὲ ҙⱵ ҳ Ҍ≠Ԋ

̆ ֟ Ὲ Ḥ ֟ Ȃ 

 

̂ԋ̃ Ⱶ ᴇ  

1. ⱵḤ  

Ⱶ№ Ḥ ῤ ӊѿ̆ ҹᴑҙ Ⱶ ’ ῒ

̆Ӟ ‗ ᴑҙḤ ’ Ȃ Ⱶ№ ̆ ᾢ №

ᴑҙ Ⱶ ’ ᾢ‗ ᴆԇץᾟ№῏ ̆ ᴑҙ Ⱶ ȁ

ᵥȁ Ⱶ ҍ‰ ᵥȁ Ⱶ ȁᴑҙ

ᴪ ȁ Ⱶ ’ Ȃ 

̆ Ⱶ №ҹ Ὲ Ȃ Ⱶ ῃץ ᴑ

ҙῃ ֟ȁ ṽ ’Ȃ Ὲ Ⱶ ץ ᴑҙ

’̂Ẋ Ҍ ꜚ Ὲ ֟ ̃Ȃ ԍ Ⱶ ̆ ԅ ᴑҙ
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Ҭ ῤ ȁ ’̆ ₃

Ҍѿ ’̆ ֓Ҋ ᴑҙ ̆ Ὲ

Ҭ ֓Ҋ ᴑҙ ’Ȃ ̆ תּ ȁ

Ὲ ῏ ̆ ꜛ№ Ȃ ̆ ∞ ᴑҙ

Ⱶ Ẓ ̆ ᴑҙ Ⱶ Ȃ 

 

2. ֟  

№Һ ֟ Ὲ ֟ ץ ῒ ֟

Ȃ ֟ Ὲ ֟Һ ῒ Ҍ ṽ ֟

֟Ȃ ԍ Ҍ ṽ ֟̆Һ ѿ ῤ ̆

ᵞ ֟ ꜚ ֟ Ȃ ԍ ֟̆̓͂

֟ ȁ ȁ Ȃ 

 

3.  

֟ ҙ ԍ ҙ̆ ֟ Ὲ ̆

ҙⱵ Һ ᶭ қ₮ ̆ ̆ ⱬ ҉ ԅῈ

ⱬ̆ ғ ҙⱵ Ḡ Ȃ Ḥ № ֟ Ὲ

ⱬ ̆Һ ῏ ῒ ̆ῒҬ ₮Ὲ

Һ Ȃ ̆ ױ ῏ ֟ Ὲ ԅҬ

ᾟ └̆≠ № ẫ̆ Ҍ ̆ ⱴ ̆

қ ̆ ̆҉ ̆ ȁ ṽ├ Ȃ 

֟ ҙ ҙⱵ ̆ ᵣ҉ Ȃל

Ḥ ֟ Ὲ ṽ ȁṽⱵ № ץ

ṽⱵ ’ȂῒҬ̆ ṽ ṽⱵ ̆Һ ῏ ᴑҙ ṽ ȁ ֟

ṽ ῃ ṽⱵ ṽ̕Ⱶ ̆ ḤҺ ῏ ᴑҙ

⌠ ṽⱵ ̆ҍ ֟ Ȃ 

 

4. ≠ ⱬ 

֟ Ὲ ≠ ⱬ ῒҙⱵ ᵣ Ӟ̆ Ὲ ῀
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Ḡ ȂҌ ֟ ҙⱵ ֟ Ὲ ҙⱵ̆ ≠

Ḡ Ȃ ץ Ὲ ҙⱵ ῀Ӟ ֟ Ὲ ≠

Ȃ Ḥ ֟ Ὲ ≠ ⱬ № ̆ ῒ

ҙ ῀ ≠ ȁ ֟ ̂ ֟ ȁ ֟ ̃

’̆ ∞ ᴑҙ ’ ’Ȃ 

 

5.  

ᵬҹ ễṽⱵ ̆ ֟ Ὲ № Ȃ

╠ ѿ ῤ ꜚ ᵬ

ҍ ⅞ȁ ҍ └ ̕ ꜛᴑҙ ꜚ

Ḡ̆ ᴑҙ ץ Ȃ Ḥ ῏ ᴑҙ

└ ̆ ᵣ ̆ ȁ ҍ ꜚ ’ ̆

∞ᴑҙ ץ ῒ ễṽ Ȃ 

 

6. ễṽ ⱬ 

֟ Ὲ ễṽ ⱬ № ̆ ᶭ Ὲ №

̆ ᴑҙṽⱵ ̆ ᴑҙ ≠ ≠ ₮

ṽⱵ Ḡ ȂҺ ễṽ ⱬȁ ễṽ ⱬ ῒז Ȃῒ

Ҭ̆ ễṽ ⱬҺ ꜚ ȁ ꜚ╠  /≠

₮̕ ễṽ ⱬҺ EBITDA ῃ ṽⱵ ≠ ₮ Ḡ ⱬ̆

ȁ ễṽ ᴑҙ ᵣễṽ ⱬẠ₮∞ Ȃ ̆ Ḥ ᴪ

Ὲ ṽⱵ Ҭễט ⱬ̆ ᾝ ̆ ṽ ’ Ȃ 

 

7. ṽ ῒז  

ῒז Ԋ Һ ᴑҙ Ԋ ̂ Ḡȁ ‗ ȁҌ Ḥ

̃ ֟ ṽ Ԋ Ȃᴑҙ ᶫ Ḡ ᴪ ῒ ễӈף

Ⱶ̆ Ḡ ̆ғ Ḡ ѿ ̆ Ḡᴑҙ ҙ Ҭ

̆ ᴑҙ ễԊᴆף ’̆ ֟ Ὲ Ḥ

֟ Ȃ ֟ Ὲ ҳ ᴆ̆ ⌠ᴑ
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ҙ ֟ ѿ ̆ Ԋᴆ ᴑҙ ⌠ᴑҙ ѿ

̆ Ὲ ⌠Ҥ ’̆ ֟ Ὲ Ḥ

֟ Ȃ ֟ Ὲ ₮ ṽⱵ ῒז Ḥ ̆

֟ Ὲ ҳ ῒ Ԋᴆ̆

֟ Ὲ ֟ ̆ ֟ Ὲ Ḥ ֟

Ȃ 

 

̂҈̃  

̆ ’Ҋ̆ᴑҙ ѿ қ ̆

ꜛԍᴑҙ Ȃ ԍ ֟ Ὲ ҙ ԍ ҙ̆

ҵ
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ҹ ֲ ṽⱵ ᶫ Ḡ̆ қ ӈⱵ ӥ ֲ̕

̂4̃ қҍ Ὲ ṽⱵ ѿ ֜ ̂̕ 5 ῒ̃ז Ȃ 
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ᴆ 1-1  Һᵣ Ḥ ῒ ӈ 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ A̔AAȁAAȁAȁ

BBBȁBBȁBȁCCCȁCCȁCȂ AAA ȁCCC ̂ Ҋץ̃ ̆ ѿҩ

Ḥ ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ 

Ḥ ף ԅ ᵞ Ḥ̆

⌠ᵞ ԅ ̆p Ҍ Ḥ

Ȃ 

ΐᵣ ӈ Ҋ Ȃ 

Ḥ  ӈ 
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ᴆ 2  ֟ Ὲ Һ Ⱶ Ὲ  

 

 Ὲ  

   

ꜚ  
̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[̂ /╠ n ^̃̂1/̂n-1̃ -̃1]×100% 

≠    

ҙ≠  ҙ≠ / ҙ ×100% 

֟  ≠ /[̂ ∆ ֟ + ֟ ̃/2]×100% 

 ֟  ≠ /[̂ ∆ + ̃/2]×100% 

ṽⱵ    

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ῃ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

ễṽ ⱬ    

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

╠ ꜚ ṽ  ╠ / ꜚ ṽ ×100% 

ᴇ ᵩ / ṽⱵ ᴇ ᵩ / ṽⱵ 

ễṽ ⱬ    

╠ ῀ /ῃ ṽⱵ ╠ ῀ /ῃ ṽⱵ×100% 

EBITDA≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/EBITDA ῃ ṽⱵ/EBITDA 
̔ ҙ =≠ ҙ ῀+ ≠ ҙ ῀Ҭ ȁῈᾛᴇṿ ꜚ ȁ ֟

ȁ ᾫ ȁῒז  
ṽⱵ= Ṣ + ט +ѿ ῤ⌠ ꜚ ṽҬ ṽⱵ+ῒ ṽⱵ 
ṽⱵ= Ṣ + +├ṽט ṽ+ῒז ṽⱵ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 
╠ = ꜚ  + ꜚ   
╠ ῀ = ꜚ ῀ + ꜚ ῀   

EBITDA=≠ + ῀≠ ≠ ₮+ + ̂ ȁ ᾟ ̃ 
≠ ₮= ≠ ₮+ ῀≠ ≠ ₮ 
ҙ ₮=≠ ҙ + ҙ Ҭ ⁞ṿ  
⁞ṿ = ֟⁞ṿ +Ḥ ⁞ṿ +ῒז ֟⁞ṿ  

=ҙⱵ + + + + Ⱶ  


