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Brilliance Ratings 

 

ȍ̔ ҕ [2018]100998Ȏ 

  

 

Ӏ ꜙ  
 

     2015  2016  2017  
2018  

ѿ  

ᵝֲ̔ ַᾝ     

Ὲ ̔     

 10.36 12.79 30.46 32.00 

↨ ṽⱵ 5.95 5.31 20.58 27.17 

 36.79 48.36 52.96 53.05 

֟/ ↨

ṽⱵ[Ṑ] 
1.74 2.41 1.48 1.18 

̔     

ꜚ ֟ 27.75 32.38 72.86 75.44 

  10.36 12.79 30.96 34.52 

ꜚ ṽ 9.32 5.49 38.61 43.74 

↨ ṽⱵ 5.95 5.31 21.58 28.17 

 36.79 48.36 53.01 53.05 

ҙ ῀ 4.56 10.17 8.14 0.97 

‪≠  0.86 0.92 0.93 0.05 

‪ ῀  0.90 1.06 4.45 1.63 

EBITDA 1.49 2.10 2.76 ̇ 

֟ ṽ [%] 50.88 41.56 64.35 65.64 

ṽⱵ [%] 308.87 526.31 147.77 131.77 

ꜚ [%] 297.65 589.81 188.68 172.48 

[%] 111.13 233.01 80.19 78.92 

≠ Ḡ Ṑ [Ṑ] 0.74 1.29 1.10 ̇ 

EBITDA/ ≠ ₮

[Ṑ] 
0.74 1.30 1.10 ̇ 

EBITDA/ ↨ ṽ

Ⱶ[Ṑ] 
0.49 0.37 0.21 ̇ 

̔ ֲ Ӌ 2015-2017

2018 ѿ Ⱶ ȁ Ȃ

↨ ṽⱵ ῏ ̆ ├ ῀

ṽⱵ Ȃ 

 

 

 

 

 

 
 

 

 

҉ ҕ Ḥ ᵀ Ⱶ Ὲ ̂

ľ ҕ Ŀ ľ Ŀ̃ Ӌ

Ὲ ̂ ľӋ

Ŀȁ ֲȁ Ὲ Ὲ ̃ ῒ 2018

ѿ ├ ԅ 2017

ץ Ӌ ȁҙⱵҒ ᴨל

֟Ữ Ḡ ᴨ̆ל Ӟ ԅ

Ὲ ꜚȁṽⱵễטȁ

ṽ ҳ Ȃ 

Ӏ ᴮׂשЕ 

 ̧ ȂӋ ΐ ѿ ֟ҙ

̆ Ӌ Ҭ ᵝ̕

ῤ̆Ӌ Ḡ ̆

ᴨ Ȃ 

 ̧ҙⱵҒ ᴨלȂӋ Ӌ №

ῤ ȁ Ῑ Ғ ץ ᵣ

̆ ῏ҙⱵΐ ѿ Ғ ᴨ̆ל ῀ΐ

ѿ Ȃ 

 ̧ ֟Ữ Ȃ ῤ Ӌ̆

Ữ ׅ ᾟ ғ̆ ֟

̆ ҹṽⱵễט ᶫ Ȃ 

Ӏ Е 

 ̧ ꜚ ȂӋ ₮

ꜚ ѿ ҉ Ӌ

Ȃ 

 ̧ṽⱵễט ⱬȂ ῤ Ӌ̆ ↨ ṽ

Ⱶ ̆ ̆ễṽ ⱬⱴ

Ȃ 

 ̧ Ȃ ῤ Ӌ̆ Ӌ

ᵝ ׅ ғ̆ №

ץ ₮̆ Ҍ ⱴ

Ὲ ⱬȂ

  

 ӀᵩḪ   ẃ Ḫ   

Е AA  A-1 2018 7 27  

Е AA  A-1 2018 1 29  

 

 

 

Е ӑ ῎ 2018 ҅ ║ 

 

ⅎ  
 

 zxy@shxsj.com 

 wmq@shxsj.com 

Tel̔ (021) 63501349  Fax: (021)63500872 

 

҉ 398 14F 

http://www.shxsj.com 

mailto:zr@shxsj.com
mailto:zr@shxsj.com
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ӑ ῎  

2018 ҅ ║ 

 

 

Ӌ Ὲ 2018 ѿ

├̂ ľ18Ӌ CP001Ŀ̃ Ḥ ̆ Ӌ

ᶫ 2017 Ⱶ ȁ 2018 ѿ

Ⱶ ῏ ̆ Ӌ Ⱶ ’ȁ ’ȁ

῏ ԅꜚ Ḥ № ̆ ҙ ל ̆

ԅ Ȃ 

Ὲ ԍ 2018 3 ԅ 18Ӌ CP001̆ ҹ 2.5ַᾝ̆

ҹ 365 תּ̆ ԍễ Ṣ ᾟ ꜚ Ȃ 2018 3

̆Ὲ ᶏ תּ 2ַᾝ̆ ⅞ ԍễ Ṣ Ȃ 

2015 ̆ Ὲ ṽ├ ̆ ᴑҙ Ḥ ṽ├ȁ

├ȁҬ ȁ Ὲ ṽⱵ ΐ ṽתּ ṽ├Ȃ

2018 7 27 Ὲ̆ ễṽ├ ᵩ ҹ 29.50ַᾝ̆ ṽ├

ט ’ Ȃ 

 1.  2018 7 8 ῎ ẃ║ ‟ 

ṽ  
ַ̂ᾝ̃ 

̂ / ̃ ≠ ̂%̃  ᾫט ’ 

15Ӌ ṽ 6.00 3+1  6.79 2015 3  ᾫט 

16Ӌ CP001 2.50 365  3.18 2016 3  ⌠ ᾫט 

16Ӌ PPN001 5.00 5  5.98 2016 3  ⌠  

17Ӌ CP001 2.50 365  4.94 2017 7  ⌠ ᾫט 

17Ӌ PPN001 5.00 3  6.50 2017 9  ⌠  

17Ӌ MTN001 5.00 3  5.74 2017 10  ⌠  

17Ӌ  9.00 3+2  6.38 2017 10  ⌠  

18Ӌ CP001 2.50 365  5.75 2018 3  ⌠  

18Ӌ MTN001 3.00 3  6.00 2018 4  ⌠  

̔Wind Ӌ  
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ҟꜙ 

1.  

Ѓ1Є  

2018

 

2018 ҉ ̆ῃ ׅ ᵖ ╠ ̆

Ӟ ̆ ꜚ ̆ Ữ

ῃ Ḥ ̆ ҍҺ ᵣ ῃ

̆ ׅ ῃ Ҍ

‖₯ Ȃ Һ ᵣҬ̆ Ҋ ȁ ҙ ᶭ

꞊̆ Ữⱴ ̆ ῏ ⱴ▲ῃ ̆

֟ ̕ ̆ ᴇ

҉ ꜛ CPI ̆ ԍ ̆ ῤ Ҍ

̕ ̆ ᶭ Ҍ ̆ ׅҌ

̆ Ȃ Ҭ Һ ῐ ᵣҬ̆

ᵣ҉ ԍҺ ᵣ̕ Ḡ Ҭ ̆ ľ Ŀפ

ȁ Ⱶ ᵬ ̆ҹ CPI ҉

≠ ̕ḇ ȁ CPI ᵞᵝ̆ң ṿ └

̆ Ҋ ̆ ל Ҍ ̕ ᵞ ̆

ᴋ ꜚ ῤ ̆ Ḇ ᵬ Ȃ 

2018 ҉ ̆ Ҭ ̆ל ᶫץ ᶷ

ҹҺ Ҍ Ҋ̆ ľ Ŀ Ȃ

ῤ ᴇ ҉ ȁ ֟ᴇ ̆ ҙ ל

ᵣ ̕ ῀ ̆ Ҋ ῐ

≠ԍ ᵬ ̕ ֟

Ҋ ̆ ֟ ȁ└ ҙ ȁ

ⱬ ̆ ᴨ ל ̕ ₮ Ḡ ̆

ҳѿ ⱬ̕ ҙ ֟ ᵣ ̆֟ ▼ ҙ

̆ └ ҙ ῐ֟ҙḠ ̆֟ҙ ̆
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ꜚ ⱴ Ȃ ֟ ⱬ Ҍ⁞ȁ└ ⱴ ȁ № ̆Ḇ

֟ ẫ └ Ȃľ֤ ῟ Ŀȁľ

Ŀȁ ῤ

̆ ȁ Ȃ 

Ҍ ̆ ṿ Ҋ ȁҩ ꜚȁ ₮

ⱬ ̆ ⇔ ꜚȁľ҈῾Ŀȁ ẁ ̕

ṽⱵ └ ̆ ҽṽ └ ȁ

̆ ṽⱵ ᵣ Ȃ ̆ ȁ

ץ └̕ ‰ȁῈ ᵬ ⱴ Ḡ ԅ

ẫҬ ̆ҹ ᶫԅ ̕

Ҍ ẫῃ ̆ῃ ̆ └ Ҍ ̆ҹ

ᶫԅ└ Ḡ Ȃֲ └ ̆

ץ ᶫ ҹ ȁ ѿ ֲ̆ ꜚ

ҹ Ȃ 

ľ ȁ ȁ ȁ ȁ῍ Ŀ Ҋ ľ̆ѿ ѿ Ŀ ľ

Ŀ̆ ̆ ᵣ└ ẫῃ ῃ

Ḇ ᵬ Ҍ Ȃ ҙ ⱴ ֲ̆ ᵬҹῃ Ữ ̆

ҬҌ ȁ ᵝ ֲ̆ Ҍ ╠

Ȃ 

Ҭ ȁ ̆

ȁᴨ ȁ ꜚⱬ ῏ Ȃ2018 ᵬҹ ꜚ

ѿ ̆ᶫ ᶷ ῀ ̆ ⇔ ꜚ̆

ȁḆ ȁ ȁ ᵬ̆ ҈ ̆

Ḡ Ҭ Ȃל Ҭ Ṣ Ḃ≠ Ḡ ȁ

‰ ѿ ↓ ‰ ѿ ⱴ ꜚ ȁ ᵞᴑҙ

ȁ ᵣ ̆ ≠ԍ ẫҬ Ȃ

Ҥ ̆ ₮ ѿ ꜚ̆ᵖ׆Ҭ ̆

Ҍ ȁ ᴨ ȁ֟ҙ ȁῤ ȁ

̆ Ḡ Ҭ

Ȃל ̆ Һ ᵣ ȁ ȁ ׅ ҳ

Ҍ ץ ῤ ᴋⱵׅ Ҋ̆

ᶭ ᴪᵄ ȁ֟ҙ ȁ

ץ Ҍ ‖₯ Ȃ 

Ѓ2Є ҟ  

43
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2017

 

ꜚ ꜚⱬ̆

̆ ԍḆ ȁ ȁ

Ⱶⱳ ᵬ Ȃ ̆ῃ

ү ̆ Ҍ ̆ ̆

Ҍ Ȃ2017 14.00ַ҆ᾝ̆ 19.0%̆

ῃ ֟ ̂Ҍ ῾ ̃ ҹ 22.2%̕ ῤ ֟

ṿ ҹ 32.1%Ȃ 

2017 5 ᵟ Ӡ ȇῃ

ľ ҈ԓĿ ⅞Ȉ̂ ľȇ ⅞ȈĿ̃ ֜ ȁ ȁ

ȁ ȁ ȁ ₮ԅ

⅞ ̆ῒҬ ⱴ ȁ ֜ ȁ ȁ

ᶫ ῃḠ ȁ ᵣ ȁ ȁ ȁ

ᶫ ȁ ȁ ȁ ḱ

Ȃȇ ⅞Ȉ ԅ ֲ

ᴋҺᵣ̆ Ḡ ῀̆

Ḡ ̕ᾟ№ Ҭ Ҭ

Ҥ Ҍ ẁ ᵬ ̕ ⱬ ᴪ ᵬ̂PPP̃̆

ꜚ ᶫ ᶷ ȁ ̆

ᴪ ⱬ̕ ᴇ └ ̆ ȁ ᴇ ̆

ễ ȁ ȁῈ ↕̆ ȁᴑҙ

≠ӈⱵ̆ ẫῃῈ Ԋҙ Ὲ Ⱶ ῀ҍᴇ └Ȃ

2017 ̆ ҹ 58.52%̆ ҍ 70%-80% ׅ

̆ ѿ ῤ̆ ׅ

Ҭ ᴋⱵ̆ ⇔ Ȃ 

ᴑҙҙⱵ ̆ ȁ ȁ ֜ ȁ ȁ ≠

ȁ ץ̆ ȁῈ Ԋҙȁ

Ḡ ҩ Ȃ Ҭ̆

ᴑҙ∆ ᵬҹ Ҭ ᵬ ̆ᵖṽⱵ

ӞҌ ̆ Ȃҹ ҽṽ ҹ̆ ₮ ԅѿ

↓ Ȃ2014 9 ̆ Ⱶ ȇ῏ԍⱴ ṽⱵ Ȉ

̂ [2014]43 ̆ ľ43 Ŀ̃̆ ₮ ṽⱵҌ ᴑҙҽṢ̆

▫ ᴑҙ Ȃ10 ̆ ȇ ṽⱵ ῀

≢Ⱳ Ȉ̂ [2014]351 ̃̆ ṽⱵ ≢Ȃ

2015 ̆ ̆ ץ ṽ├
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ṽⱵ ṽⱵ Ȃ2016 ̆ Ⱶ ȁ

₮ ׆̆ ᴑ ȁṽⱵ ҙⱵ

ᴑҙ ̆ ѿ ṽⱵ Ȃ 

2017 ץ ̆ ҙ ⱬ ѿ ⱴ Ȃ4 ̆ Έ

ȇ῏ԍ ѿ ҽṽ ҹ Ȉ̂ [2017]50 ̃̆ ⱴ

Ὲ ̆ Ҍ Ὲ ֟ȁỮ ῀

Ὲ ̆Ҍ Ữ ₮ ῀ᵬҹῒễṽ ̆Ҍ

≠ ҹ̆

└̆ ῒ ȁ Ὲ ȁ ȁҬ׃

ȁ Ⱶ ҹⱴ Ȃ5 ̆

ȇ῏ԍ ‗└ ץ ӯ Ⱶ ӈ Ȉ̂

[2017]87 ̃̆ Ҥ ӯ Ⱶ ̆ ↓ ӯ Ⱶ

Ȃ6 ̆ ῏ Ữ ȁ

Ὲ ҍ Ғ ṽ├̆ ѿ ẫῃ

ҽṽ └Ȃ 

2018 2 ̆ ȇ῏ԍ ѿ ᴑҙ

ṽ├ Ⱶ ᵣ ⱬҤ ṽⱵ Ȉ̂ Ⱳ [2018]194

̃̆ ᴑҙṽ├ ᴑҙῈ ֟ Ữ ᶏ ԅҤ ̆

ѿ ᴑҙҌ Ȃ3 ̆ ȇ῏ԍ

ᴑҙ ᴑҙ ҹ ῏ Ȉ̂ [2018]23 ̃̆

ᴑҙ ӯ ṽ├ ̆Ҍ ᴑ

Ԋҙ ᵝ ҹ ῒ ᶫᴋᵥ ̆Ҍ

Ὲ ̕Ҍ ᶫ Ḡ

ễṽ ᴋ̕Ҍ ᶫṽⱵ ᵬҹ ȁ

ᴪ ᵬ̂PPP̃ Ȃ 

ᵣ ̆ 43 ץ ̆ ԍ ṽⱵ ȁ

Ҥ ̆ ᴑҙ ▫ ̆ ᴪⱴ ᴑҙ

̆p ↕ ≠ԍ ҙ Ȃ ᴑҙᵬҹ

Һ ҍ Ҭ̆ ῤ ׅ Ḡ ғ̆ └

̆ ᴑҙ ҙⱵ ̆ Ӟ Ҍ

Ȃᵖҍ ̆ ң ᴑҙṽⱵ Ҭ⌠ ̆ ᶏ

№ᴑҙ ҳ Ҭễט ⱬȂ 

Ѓ3Є  

ñ ò

 

ῤ̆Ӌ Ḡ ̆ῒҬ ľ ԋ ҈Ŀ ҙ
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ԋ֟ҙ ̆ ҈֟ҙׅ ̆ Ȃ

2017 ῃ ֟ ṿ 444.7ַᾝ̆ 7.2%̆ 2016 Ҋ 1

ҩ № ̆ᵞԍ Ӌ 0.9ҩ № ̕2017 Ӌ ѿ֟

ҙ ⱴṿ 7.2ַᾝ̆ 3.0%̕ ԋ֟ҙ ⱴṿ 165.2ַᾝ̆ Ҋ

1.1%̕ ҈֟ҙ ⱴṿ 272.3ַᾝ̆ 13.5%Ȃ2017 ҈ ֟ҙ

2016 1.6:40.9:57.5 ҹ 1.6:37.2:61.2̆֟ҙ ᴨ Ȃ ֟ҙҌ

̆ᵖӋ ׅ ҳ֟ҙ Ȃ׆╠҂ ҙҺ ֟ҙ

’ ̆2017 ֟ҙ֟ṿ № ȂῒҬ ‚ ⱴ

ҙȁ └ ҙ └ ҙ ̆ל №≢ҹ 62.40%ȁ

49.00% 67.10%̕ └ ȁ ҙȁ └ ҙ └ ҙ

֟ṿ ̆ №≢ҹ-19.70%ȁ-37.40%ȁ-12.80% -11.40%ȂӋ

֟ Һ Ҭԍ Ȃ2017 ῃ

֟ 510.0ַᾝ̆ 30.9%̆ ῒҬ 169.40ַᾝ̆

94.30%̕ 367.10ַᾝ̆ 50.60%̕ ҙ

21.50ַᾝ̆ 9.2%Ȃ 

̆2017 Ӌ ₮ Ҋ ̆ᵖ ԍ

ᵟ ֜ ᴇ ̆ ₮ ᴇ Ȃ2017 Ӌ

₮ ᴇҹ 58.70ַᾝ̆ ⱴ 31.8ַᾝ̕ ₮ ᴇ 2016 217.59

҆ᾝ/֡ 659.55҆ᾝ/֡Ȃ 

2. ҟꜙ  

2017

 

Ὲ Ӌ Һ Һᵣӊѿ̆ҙⱵ ȁ

ҍ Ῑ ȁ ҙ ȁ ȂῒҬ̆ ҹῈ 2015 ҙ

Ⱶ̆ ῀ ̆ ᶃȂ2017

Ҋ ̆ ῀ ᶏ̆ 2017 Ὲ ҙ ῀ ⁞ 19.99%

8.14ַᾝ ῒ̆Ҭ Ῑ ȁ ֟ ῀№≢ 31.54%ȁ8.66%

46.82%Ȃ2018 ѿ Ὲ̆ ҙ ῀ 0.97ַᾝ̆ ⁞ 44.79%̆

Һ ῀ ̕ῒҬ Ῑ ֟ ҙⱵ№≢

63.02% 20.07%Ȃ 

Ὲ Ӌ № ῤ ȁ Ῑ Ғ ̆ ѿ

֟Ῑ ῀Ȃ 2013 ̆Ὲ Ӌ ҙ

̆ Ӌ ѿ ȁԋ ȁԋ ῤ

ȁ Ῑ ̆ Ῑ Ȃ2017 Ὲ ҍ Ῑ

῀ 2.57ַᾝ̆ 19.56%̆ Һ Ῑ Ȃ ╠Ὲ
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ῤ ҍ Ӟ ῀Ὲ Ῑ

̆ Ῑ Ῑ ̆ ԋ ̆ ֜

ᶏט ῀Ὲ Ῑ ̆Ὲ ֟Ῑ ῀ ΐ Ḡ Ȃ 

̆ Ὲ ץ ᾢ ԅӋ ѿ

ȁԋ ₮ ⱴ ԋ ᵈ ȁᶫ ȁ ȁ

̆ ῀ 7.92ַᾝȂӋ 2010 Ὲ

̆ 2012 Ὲ

Ὲ̆ ῀ 9.50ַᾝ̆ 2017 3 ⌠ῃ

Ȃ ԍ ᶫ ԍ 2012 ῃ ̆

ԍ ̆2017 ץ Ὲ ף ῀Ȃ ╠Ὲ ԋ

ҍӋ Ҭ Ȃ 

╠ Ὲ Һ Ӌ ῤ ԋ

̆Һ ῤ 33 Ȃ

̆Ὲ ᵣҬ ȁ ⱵҬ ᵬҙ Ȃ ֓

̆ ҙ Ὲ Ȃ ╠̆

ⱵҬ ᵬҙ ̆ ῀ 1.01ַᾝ̕ ᵣҬ

̆ Ҭ̆Ὲ Ӌ ᵣ ̆

Ὲ ῀ Ȃ 

 2.  2018 3 ῎ Ӏ ‟Ѓ ᵣЕҌᾣЄ 

 Һ ῤ       

Ӌ

ԋ  
 158458 2013 5  2018  109614 

ȁ

 

ᵣҬ  

48711.50

̆ ҹ Ҋԋ ̆

҉҈ ̆Һ

Ҭ ᵣ Ҭ

῏ⱳ ꜛ

 

41227 2011 4  2018  33356  

̂ ȁ

 ̃

ȁ

 
97247 2014 4  2018  72158 

ȁ

 

 ĺ 296932 ĺ ĺ 215128  

̔Ӌ  

̆ Ὲ Ӌ ῤ №῀ ᴑҙ ‰

ȁⱲῈ ᵟ ⱳ ̆Һ Ҋ

Ὲ ̂ ľ Ŀ̃ ֟ Ὲ ̂

ľ ֟Ŀ̃ Ȃ 

2017 12 ̆ Ὲ ץ≢№ 0.70ַᾝ 5.50ַᾝᴇ

̂ ̃ ᴍ Ὲ ̂ ľ Ŀ̃

֟ 100% Ȃ 2017 ֟ ҹ 2.76ַᾝ̆

֟ ṽ ҹ 86.58%̕ 2017 ҙ ῀ 0.00ַᾝ ‪̆≠

ҹ-0.08ַᾝȂ ╠ Һ ԊӋ׆ ῤ ᴑҙ
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̆ ⅞ ҙ ֟ȁ ᵟȁ ҙ Ⱶԍѿᵣ Ⱶԍ ᴑ

ҙ ף ֟ҙ Ȃ 2018 3 ̆

ᴑҙ ̂ѿ ̃ ᴑҙ ̂ԋ ̃ ȁ

֟ҙ ̆ 19.35ַᾝ̆ 2.68ַᾝ̆Һ ҹ

῀Ȃ҉ ҙ Ȃ 

ᴑҙ ̂ѿ ̃ ᵝԍӋ ῤ̆ ⅞

ҹ 32.26҆ ̆ ῤ ȁ ȁⱲῈ ῒזῈ῍

Ȃ ⅞ 14.10ַᾝ̆ Һ ᴑҙ

̆ ҹ 40ҩ ̆ 2018 3 1.65ַᾝȂ

ȁᵟ ҙ₮ ῀ Ȃ 

ᴑҙ ̂ԋ ̃ ȁ֟ҙ ᵝԍ

Ӌ ѿ ̆ ⅞ ҹ 9.99҆ ̆ῒҬ ⅞

ᵞ Ḡ֟ҙ ȁ └ ֟ҙ ȁ ⱴ ֟ҙ ȁ Ḥ

֟ҙ ֟̕ҙ ⅞ ⱴ ֟ҙ ȁ Ⱶ

֟ҙ ҙ Ⱶ Ȃ ⅞ 5.25ַᾝ̆ ᴑҙ

̆ ҹ 2 ̆ 2018 3 1.03ַ

ᾝȂ ȁⱲῈ ҙ Ȃ 

 3.  2018 3 Ӏ ‟Ѓ ᵣЕֽᾣЇҌ Є 

 Һ ῤ     ῒҬ ῀ 

ᴑҙ

̂ѿ ̃  

ȁ ᵟ ȁῈ῏

ῒז  
14.10 32.26 1.65 1.51 

ᴑҙ

̂ԋ ̃ ȁ

֟ҙ  

ȁ ⱲῈ

῏ Ⱶ̂ ȁḠ ȁ

̃ⱲῈ ̆

ѿ ᴑҙ

Ȃ 

5.25 9.99 1.03 0.58 

 ĺ 19.35 42.25 2.68 2.09 

̔Ӌ  

2017 ̆ ֟ ֟ ҹ 16.39ַᾝ̆ ֟ ṽ

ҹ 81.84%̕ 2017 ֟ ҙ ῀ 20.59ַᾝ̆‪≠ ҹ 1.75ַᾝȂ

╠ ֟Һ Ӌ ῀ ᴑҙ ᶫ ᵟ ҙⱲῈ ֟

Ȃ 2018 3 ̆ ֟Һ ҹ ῐ ̆

7.54ַᾝ̆ 24.36ַᾝȂ 

 4.  2018 3 ֥Ӏ ‟Ѓ ᵣЕֽᾣЇҌ Є 

 Һ ῤ     ῒҬ ῀ 

ῐ  ᵟ ȁ ҙ 11.90 5.20 0.33 0.32 

Ҭ A  ҙⱲῈ  5.70 8.74 2.89 0.25 

Ҭ B  ҙⱲῈ  5.70 8.74 3.21 0.38 

Ҭ 3  ȁ ҙ 1.80 4.40 0.02 0.02 

Ҭ 4  Ὲ ȁ ҙⱲῈΏ  3.00 7.30 0.27 0.24 
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 Һ ῤ     ῒҬ ῀ 

 ҙⱲῈ  3.80 7.80 0.82 0.82 

 ĺ 31.90 42.18 7.54 2.03 

̔Ӌ  

֟ ҙⱵ ̆ Ὲ ᶫ₮ ֟ Ӌ ȁ

ҊẢ ȁ ҊẢ ȁ ҊẢ ȁ ⱲῈ ȁ

ᵣҬ ῏ԊⱵҬ Ȃ2017 Ὲ ԅ №

ᵝ̂ 1.52҆ ץ̃ № ̂ 0.37

҆ ̃̆ ᴇ 1.85ַᾝ̆ №₮ Ȃ ̆ Ὲ

֟ ῀ ̆ ҙ ҙ ֟̆

ҹῈ ῀ ᶫѿ ᾟȂ 2018 3 ̆Ὲ ᶫ₮ ֟

29.86҆ ̆ῒҬ ȁ ȁ ȁ ᵣҬ

ῃ ₮ ῒ̆Ҭ ₮ ҹ 2017 Ȃ2017 Ὲ ֟

῀ 0.70ַᾝ̆ 4.40%̆ Һ ֟

ҙ Ȃ ᴑҙ ֟ ֟ ҙ

₮ ҙ̆ Ὲ ֟ ῀ ѿ Ȃ 

 5.  2018 3 ῎ ֥ ‟ 

֟  
ᶫ₮  

̂҆ ̃ 
₮   ֟  

 7.58 100.00% 2ᾝ/ /  Ӌ  

 4.63 100.00% 0.5ᾝ/ /  Ӌ  

 1.86 100.00% 0.35ᾝ/ /  Ӌ  

 2.34 12.52% 0.89ᾝ/ /  Ӌ  

 2.30 100.00% 0.23ᾝ/ /  Ӌ  

ᵣҬ  4.78 100.00% 0.96ᾝ/ /  Ӌ  

ⱲῈ  3.59 100.00% 3.07ᾝ/ /  Ӌ  

῏ԊⱵҬ  0.16 50.00% 0.35ᾝ/ /  Ӌ  

 1.66 12.81% 2.42ᾝ/ /  Ӌ  

 0.37 6.68% 3ᾝ/ /  Ӌ  

11#  0.49 100.00% 2.62ᾝ/ /   ֟

4# ҙ 103 0.03 100.00% 2ᾝ/ /   ֟

ԋ ҙ 12 0.05 100.00% 2ᾝ/ /   ֟

ѿ ҙ 29 0.02 100.00% 2.09ᾝ/ /   ֟

 29.86 ĺ ĺ ĺ 

̔Ӌ  

Ὲ Һ ֟ ҹ Ȃ ῤῈ Ҭ ̆ᵖ

Ҋ ̆ ῀ Ȃ2017 Ὲ

῀ 3.81ַᾝ̆ ⁞ 42.48%Ȃ ҙⱵ Ҭ̆ғ ≠ Ȃ2017

Ὲ ҙⱵ ≠ҹ 0.26ַᾝȂ2018 ѿ ̆ ԍῈ ҙ

Ⱶ ῏ ῀Ȃ 
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 6.  2016 װ ῎ ҟꜙ ‟Ѓ ᵣЕҌᾣЄ 

ᴍ  Һ  ῀ ≠ 

2016  

 Ὲ  20995.45  936.69 

 Ὲ  19514.21  1029.59 

 қ Ὲ  13051.74  749.38 

 Ӌ Ὲ  8030.06  551.43 

 ֒ ᴋῈ  4631.29  357.79 

 ĺ ĺ 66222.75 3624.88 

2017  

 Ὲ  4545.87 272.28 

 қ Ὲ  3449.51 167.46 

 Ὲ  20619.44 1621.70 

 ֒ ᴋῈ  9477.91 559.11 

 ĺ ĺ 38092.74 2620.55 

̔Ӌ  

̆ Ὲ ԍ 2015 ⅞ ҙⱵ Һ̆ ̆

ҹľļҜ ӊ Ҭ ĺҬ ֟ҙ⇔ Ⱶ

ĽҜ Ŀ̆ Һ ᵝԍӋ ȁ ȁ ȁ ᾥ

ҙ ᵣ̆ ֟ ῀Ȃ2018 3

ף Ὲ ̂ ľ Ŀ̃ף

֟ 28.78ַᾝȁ‪ ֟ 12.05ַᾝ̕2018 ѿ ҙ ῀ 0.20ַᾝ̆

‪≠ 0.06ַᾝȂ 2018 3 ̆ ף Ӌ ȁ

ȁ ᾥ ̆ 41.6

ַᾝ̆ 28.50ַᾝ̆ ׅ Ȃ 2018 3 ̆

Ὲ ῒ қᴪȁ Ԋᴪ └̆ Ⱶ ֲ ῒ

Ⱶ ̕Ὲ ט ᴇץ ף 35% 1̆ ֟

̆ᵖ ף ⅞ ѿ Ȃ 

̆2017 Ὲ Ӌ Ⱶ ̆ ᵝ

ԍӋ ᶷȁӋ Ȃ

18.45҆ ̆№ҹ AȁBȁCȁD ҩ ̆ 61.29

҆ ̆Һ ῤ ֜ Ⱶ ң ⱳ

̆ ҹ ᶫ ⱵⱲῈ̆ ֜

Ȃ ⅞ 70.22ַᾝ̆ ҹ 2017 6 2020 12

̆ 2018 3 19.03ַᾝ̆Һ ҹ

Ȃ PPP ̆Ὲ ᵬҹ ₮ ף ̆

῀ ᴪ Ὲ ̆ 25% Ὲ 7̆5%

Ὲ ṽ├ ‗̆ ╠̆ ᴪ

∆ ̆ Ⱳ ῏ ̆ ҍ ᴪ ԍ ᵬ

                                                        
ף 1 ̆ᵖῈ ₮ ץֽ̆ ף ᶫ ̆

2018 3 Ὲ ᶫ ᵩ 3.94ַᾝ̆ῒҬ 2017 2018 ѿ

ᶫ 7.69ַᾝ̆ 7.50ַᾝ̆ ⅞ ⅞ ѿ Ῥ

₮ Ԋ Ȃ 
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ҬȂ PPP ̆Ὲ ᵬҹ ₮

ף ̆ ῀ ᴪ Ὲ ̆ 25% Ὲ ̆

75% Ὲ ṽ├ ‗̆ ╠̆

PPP ⅞ Ҭ̆ ᴪ Ȃ

̆ ῀Һ ԍ ֟ҙⱵ ῀ Ⱶ

῀̆ῒҬ ֟ҙⱵ ῀Һ ῀ȁẢ ῀ ҙ

῀̕ Ⱶ ῀ ṿ Ⱶ ῀ ᶫ Ⱶ ῀

Ȃ ̂ ҈ ῤ̃ ҙ ῀ 299.72ַᾝ̆

Ȃ ῀ ̆Ὲ №֣

̆ ҹῈ ≠ ᶫ ̆ᵖ╠ ̆ PPP

ṿ ῏ Ȃ 

 

 

ῤ̆ Ὲ ׅ Ӌ ᴪ̂ ľӋ

ᴪĿ̃ ῃ ̆₮ ֲ Ӌ ̂ ̃

֟ ᴪ̂ ľӋ Ŀ̃ Ὲ Ȃҹ ѿ

Ὲ ῤ ̆ ̆Ὲ

└ ̆ Ҍ ̆ ꜛԍḠ Ὲ ȂῈ ֟ ’ȁ

ȁ └ Ȃ 

Ὲ 2018 5 31 ȇᴑҙ Ḥ Ḥ Ȉ̆ Ὲ Ḥ

̆ ’ Ȃ ȁ Ⱶ ȁֲ

Ḥ Ḥ Ὲ Ḥ ̆ 2018 7 18 Ὲ̆ Ҍ

ҹ Ȃ 

ꜙ 

 

1. ῎ ꜙ  

Ҭῐ ᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2017 Ⱶ ԅ
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̆ ₮ΐԅ ‰ Ḡ ȂῈ ȇᴑҙ

ᴪ ‰↕Ȉ ῏ Ȃ 

2018 3 ̆ Ὲ ῀ ѿ Ὲ ῍ 3 ̆ ҹ 2017

Ὲ ȂῒҬҹⱴ Ⱶ ⱬ̆2017 Ὲ ԅ ֟

̆Һ Ⱶԍ ῀ ᴑҙ ᶫ ᵟ ȁ ‰ ⱳ

̕ Ὲ ᵣ֟ҙ Ὲ ╠Һ ᵣҬ

Ȃ 

2. ῎ ịẃ Ⱶ 

Ѓ1Є ẃꜙⅎ  

ῤ̆Һ ԍ ⱴ̆ ṽ

Ȃ2017 ṽ ҹ 95.67ַᾝ̆ 2016 178.24%̕

֟ ṽ 2016 22.79ҩ № 64.35%Ȃ2018 ץ Ὲ̆

Ṣ ̆3 ṽ 101.37ַᾝ̆ ֟ ṽ

65.64%Ȃ 

׆ ̆ Ὲ ṽׅץ ꜚ ṽҹҺ̆ᵖ 2017 ץ ԍ

Ṣ ̆ ꜚ ṽ ҉ Ȃ2017 ꜚ ṽ ṽ

59.64%̆ 2016 Ҋ 24.39ҩ № Ȃ׆ΐᵣ ̆Ὲ

ṽҺ ↨ ṽⱵȁ ט ȁῒז ט ̆2017 ҉

№≢ 76.65%ȁ8.37%ȁ7.48% 3.81%Ȃ2017 ט ᵩ ҹ

8.01ַᾝ̆ 2016 293.93%̆ Һ ҹҊ ֟ ט

4.62ַᾝ Ὲ ט Ῑ ȁԋ ̕

ῒז ט Һ Ὲ ט ȁ ץ

ט Ḡ ̆2017 ῒז ᵩט ҹ 7.15ַᾝ̆ 2016 ⱴ

7.13ַᾝ̆ Һ ט 5.43ַᾝ ט Ḡ 0.84ַᾝ

̕Һ ԍ Ὲ Ὲ ⱴ̆2017

ᵩ 2016 530.42% 3.65ַᾝ Һ̆ ҹҊ Ὲ 3.00

ַᾝȂ 

Ὲ Һ Ṣ ṽ├ Ȃ ԍ ֟

̆2017 ץ Ὲ ↨ ṽⱵ ̆2018 3 ↨ ṽⱵ

2016 164.00% 78.01ַᾝ̕ қ ↨ ṽⱵ

2016 163.66% 2018 3 68.01%̆ ṽⱵ ⱴ Ȃ׆

̆Ὲ ↨ ṽⱵץҬ ↨ ṽⱵҹҺ̆ᵖ 2017 ץ Ὲ

Ṣ ̆ ↨ ṽⱵ Ȃ2018 3 ↨ ṽ

Ⱶ ҹ 36.11%̆ 2016 18.15ҩ № ̕ ԍ Ữ

ᾟ ̆ ↨ ṽⱵ ҹ 122.54%̆ ễṽ ⱬ Ȃ׆ΐᵣ

̆Ὲ ↨ ṽⱵҺ Ṣ ȁ ṽ├ȁט ט ├
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֟ Ὲ Ṣ ȁḤ Ṣ 2̆018 3 ᵩ №≢ҹ 40.57ַᾝȁ28.80

ַᾝȁ4ַᾝ2 4ַᾝ3Ȃ׆Ṣ ̆Ὲ Ṣ Ḥץ ȁḠ

Ṣ ҹҺ̆Ḡ Һ ҹӋ ῤῒזᴑҙ̆ Ӌ

̆ Һ ҹ Ȃ 

ṽ ̆ 2018 3 ̆ Ὲ Ḡᵩ ҹ 16.07ַᾝ̆

2017 ⁞ 5.42%̆ Ὲ 30.29%̆ Ӌ

Ḡ 8.00ַᾝȁ Ӌ Ḡ Ὲ

Ḡ 3.00ַᾝȁ Ḡ 1.17ַᾝץ ף Ḡ 3.90ַᾝȂ

ῒҬ̆Ӌ ҍῈ ҹӋ Һᵣ̆ҹӋ ᴪҊ

ᴑҙ̆ ԍ 2006 8 ̆Ӌ ᴪ ῒ 100% ̆2017

֟ ҹ 483.78ַᾝ̆ ҹ 218.33ַ ᾝ 2̕017 Ӌ

ҙ ῀ 54.11ַᾝ̆ ‪≠ 9.48ַᾝ̕2017 ꜚ֟

‪ ҹ-19.15ַᾝȂӋ Ḡ Ὲ

ҹӋ Ὲ ̕ ף ҹῈ

ҙⱵ Ȃ ᵣ ̆Ὲ Ḡ ̆Ҍ≠ԍ Ⱶ

└Ȃ 

Ѓ2Є ⅎ  

2017 Ὲ Ῑ ҙⱵ ̆ ҙ ῀

ҹ 105.41%̆ 2016 Ҋ 5.91ҩ № ׅ̆ ԍ ȂⱴӊῈ ҍӋ

ᵝ ᴑҙ ‪ ῀̆

‪ ῀ 4.45ַᾝȂ2017 Һ ԍῈ Ӌ Ⱶ

₮ ̆ ꜚ ‪ ₮ ̆

ꜚ֟ ‪ ҹ-23.86ַᾝȂῈ Һ Ḥ Ṣ ȁṽ├

Ȃ2017 ץ ṽⱵ

̆ ̆ ꜚ ‪ ҹ 37.90ַ

ᾝ̆ 418.36%Ȃ 

2018 ѿ ̆Һ ԍҙⱵ ’ ̆ Ḡ ‪

῀ ̆ҹ 1.63ַᾝ̕ ꜚ֟ ‪ ҹ-11.17ַᾝ̆Һ

Ҍ ῀ȁῈ ף ᶫ

₮ ̕ Ὲ Һ Ṣ ꜚ

̆ ꜚ ‪ ῀ 3.59ַᾝȂ 

Ὲ EBITDA Һ ≠ ̆2017 ҹ 2.76ַᾝ̆

31.23%̆ Һ ԍῈ ↨ ṽⱵ̆↓῀ Ⱶ ≠

                                                        
2 Ṣ ҹ 3 ̆Ṣ ҹ 4ַᾝ̂ ῀ ט ̃̆ ԍ 2019 9 ⌠ ̆

Ṣ ≠ ҹ 6%̆ῒҬѿ ῤ⌠ ҹ 0.5ַᾝ̂ ῀ѿ ῤ⌠ ꜚ ṽ Ȃ̃ 
3 Ṣ ҹ ֟ Ḥ Ὲ ҽṢ Ḥ Ṣ ̆Ṣ ҹ 4ַᾝ̂ ῀ Ṣ

Ҭ̃̆ ҹ 5 ̆ԍ 2021 10 ⌠ ̆≠ ҹ 5.525%̆ ῒҬѿ ῤ⌠ ҹ 1ַᾝ

̂ ῀ῒז ꜚ ṽҬ Ȃ̃ 
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₮ Ȃ ᵣ ̆Ὲ EBITDA ↨ ṽⱵץ ≠ ₮ Ḡ

Ҍ Ȃ2017 Ὲ ‪ ⱴ̆ᵖ ̆

ṽ Ḡ Ȃ 

 7.  ̓́ EBITDA ẃꜙ ‟ 

 2015  2016  2017  

EBITDA/≠ ₮(Ṑ)  0.74   1.30   1.10  

EBITDA/↨ ṽⱵ(Ṑ)  0.06   0.07   0.05  

‪ (ַᾝ) 0.90  1.06  4.45  

‪ ῀ҍ ꜚ ṽ (%) 14.16  14.33  20.17  

‪ ῀ҍ ṽ (%) 2.87  2.93  6.84  

̔Ӌ  

Ѓ3Є ֥ ⅎ  

2017 Ὲ ҉ 0.34ַᾝ̆ ⁞ 0.92ַᾝ̆

ꜛԍ № ≠ Ȃ2017 Ὲ ῀̆ᵖ ԍ

Ὲ 12.55ַᾝ ̆ Ὲ 2016 ⁞ 19.66%̆

2017 2016 9.61% 53.01ַᾝ̆ῒҬ

Ὲ №≢ 31.42% 65.57%Ȃ2018 ץ ԍ 3̆

Ὲ 53.05ַᾝȂ 

ȁ ⱴץ ֟

̆ Ὲ ֟ Ҭץ̆ ֟ҹҺȂ2017 Ὲ ֟

2016 79.68% 148.68ַᾝ̆ῒҬ ꜚ ֟ 51.00%Ȃ 

ΐᵣ׆ ̆ Ὲ ꜚ ץ֟ ȁ ȁ ט ȁῒ

ז ҹҺȂ ̆2017 ᵩ

2016 142.04% 30.96ַᾝ̆ῃ ҹ ꜚ ̆

ҹ 80.19%̆ ט ⱬ ̕ ᵩ ҹ 12.04ַᾝ̆ 2016

49.80%̆ Һ ҹ Ῑ ̆ῒҬ Ӌ ҙ

Ῑ 5.26ַᾝȁ Ὲ 2.47ַᾝȁ

Ὲ 2.09ַᾝ̕ ט ᵩ ҹ 1.03ַᾝ̆

2016 ⁞ 65.45%̆ Һ ט ᶫ ⁞ ̕ῒז Һ

Ὲ ҍӋ ῏ ᵝ ̆2017 ᵩ ҹ 2.60ַ

ᾝ̆ 2016 ⁞ 46.03%̆ Һ ⌠Ӌ ̆ῒҬ

Ӌ ⁞ 1.41ַᾝ̕Һ ԍ ֟ Ὲ ῀

̆ ⱴ̆2017 ᵩ 18.88ַᾝ̆ Һ

Ὲ Ҭ A ȁB ҙ ֟

̕ῒז ꜚ ֟ᵩ ҹ 7.33ַᾝ̆ 2016 95.33%̆ Һ Ὲ

Ҝ ₮ ̆ Ὲ ף ᵩ

3.94ַᾝ ᴑҙ ᵩ 3.15ַᾝȂῈ ꜚ ֟Һ
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֟ Ȃ2017 ֟ᵩ ҹ 28.11ַᾝ̆ 2016

14.75%̆ Һ ҹ ̆ῒҬ

ᵀᴇṿ 17.15ַᾝ̆ ֟ ᴇṿҹ 6.93ַᾝ̕2017

ᵩ ҹ 40.83ַᾝ̆ 2016 103.02%̆ Һ Ӌ

₮ 16.70ַᾝ ԋ

῀̆ ץ῀ ễ⅞῀ ȁ Ὲ Ῑ

֟Ȃ ̆Ὲ ԍ 2015 ṽּ̆ת 6ַᾝ̆ץ

Ӌ ῤ ᴑҙ̆ ̆№≢↓ ῒ

ז ꜚ ֟ ⌠ 2̆017 ң ᵩ №≢ҹ 3.15ַᾝ 0.00ַ

ᾝȂ2017 Ὲ ԅ Ҝ Ὲ 2.75ַᾝ̆

ᶫ₮ ֟ᵩ 2016 183.59% 4.25ַᾝȂ 

2018 3 ̆ Ὲ ֟ ҹ 154.42ַᾝ̆ 2017 3.86%̆

Һ Ὲ Ṣ ⱴ ȂῒҬ̆

ᵩ 2017 11.48% 34.52ַᾝ̆ῃ ҹ ꜚ ̆

ҹ 78.92%̆ ễט ⱬ ̕ ᵩ ҹ 43.98ַᾝ̆ 2017

7.72%̆ Һ Ӌ Ⱶ ῀ Ȃ 

Ѓ4Є ꜠ /  

2017 ץ ↨ ṽⱵ ̆ Ὲ ꜚ

Ҋ ̆ᵖׅ ԍ Ȃ ԍ Ữ ᾟ ̆Ὲ ễט

ⱬׅ ȂғῈ ѿ ֟̆ ҹṽⱵễט ᶫѿ

ȂᵖῈ ֟Ҭ ̆ғῈ Ṣ

№ ҙ ֟ ̆2018 3 Ὲ ֟ ᴇṿ

ҹ 12.92ַᾝ̆ ֟ Ȃ ᵣ ̆Ὲ ֟ ꜚ ѿ Ȃ 

 8.  ̓́ ֥ ꜠  

Һ  2015  2016  2017  
2018 ѿ

 

ꜚ ̂%̃ 297.65  589.81  188.68  172.48  

̂%̃ 111.13  233.01  80.19  78.92  

[ ] 0.52  1.26  0.81  ̇ 

̔Ӌ  

3. ῎ ⌐ Ⱶ 

Ῑ ҙⱵ Ὲ ῀ҍ≠ Һ ̆ ҙⱵ ῀

̆p Ῑ ̆ ҙⱵ ≠ Ҋ 2̆017 23.12%̕

֟ ҙⱵ ≠ ̆ᵖ ῀ ̆ Ὲ ≠ ԍ

Ῑ ҙⱵ̕ ҙⱵ ≠ ᵞ̆ 2017 ῀ ̆ᵖׅ ҹῈ

ᶫѿ ≠ Ȃ Ὲ ץ ף ᴑҙ ᶫ



 

18 

 

  
Brilliance Ratings 

ѿ ≠ ῀̆ ≠ ῀ ̆ ҹῈ ≠

№̆2017 ҙⱵ ≠ 45.15%ȂῈ ҙ ≠Һ ԍ

ȁ ֟ ҙⱵ ץ ҹҺῒזҙⱵ̆2017 ҈

≠ №≢ҹ 25.35%ȁ18.31% 45.15%Ȃ ҙ ≠ҹ 2.34ַᾝ̆

3.88%̆ Һ ≠ ≠ ῀ ֟ ҙⱵ ꜚ Ὲ̕

≠ 2016 6.61ҩ № 28.77%Ȃ 

Ὲ ֲ ̆ ᵞ̕ᵖ ̆

≠ ̆ ҉ Ȃ2017 19.54% 1.23

ַᾝ̆ 15.06%̆ ҙ≠ ѿ ᷅ Ȃ ̆ ԍ

ҙⱵ ̆2017 ׅ ̆ Ὲ

0.22ַᾝȂ2017 ץ ԍ ̆ Ὲ

ꜛ̆ ץ⅞ ῀ Ὲ ᵬȂ2017

̆ᵖ ԍ Ὲ῍ ֟ ҙ ֟

῀ ̆ ѿ ֟ ᵀ ṿ̆ Ὲᾛᴇṿ ꜚ‪ ҹ

0.52ַᾝ̕ғῈ ѿ ̆ ‪ ҹ 0.11

ַᾝ̕҉ ң ҹ ≠ ᶫԅ ᾟȂ Ὲ ‪≠

1.24% 0.93ַᾝ̆ ҉ Ȃ 

2018 ѿ ̆ Ὲ ҙ ≠ 0.51ַᾝ̆ῒҬ Ῑ ȁ

֟ ҙⱵ ≠ №≢ҹ 34.47%ȁ33.63% 31.90%̕

≠ ҹ 53.02%̆ 2017 24.94ҩ № ̆Һ ≠

῀ Ȃᵖ ≠ ₮ ⱴ̆ Ὲ

‪≠ 2017 Ҋ 51.64% 0.05ַᾝȂ 

῎ Ⱶ ᴍ 

1. ῎ ꜙ Ⱶ 

Ὲ Ӌ ֟ Һᵣӊѿ̆ ȁ

Ῑ Ғ ץ ᵣ ̆ ῏ҙⱵΐ ѿ Ғ ᴨ̆ל ῀ΐ

ѿ Ȃ 2018 3 ̆Ὲ Ữ ᾟ ̆ғ

ȁ ȁ ȁ ҊẢ ȁ ҊẢ ȁ

ҊẢ ᵣҬ ᶫ ֟̆ ҹṽⱵễט ᶫѿ Ȃ 

2.  

ᵬҹӋ Һ ֟ Һᵣ̆ Ὲ Ӌ ̆

ῒ Ҭ ᵝ ̆ Ӌ ᴪ ⱬ ȂӋ

ᴪ Ὲ ⅞ ץ֟ ᶫ Ὲ̆

ⱬҌ Ȃ ̆Ὲ ҍ Ḡ ᵬ῏ ̆ 2018 3
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̆Ὲ Ḥ 55ַᾝ̆ ᶏ Ḥ 10.43ַᾝ̆

ҹῈ ᶫѿ Ȃ 

 

ῤ̆ ľ ԋ ҈Ŀ ҙ ̆Ӌ ԋ֟ҙ

̆ᵖ ҈֟ҙḠ ̆ Ҍ ᴨ ̆ῃ ᵣ Ȃ

Ὲ Ӌ ֟ Һᵣӊѿ ҙ̆Ⱶ

ȁ ҍ Ῑ ȁ ҙ ȁ Ȃ2017 Һ ԍ

῀ ̆ ῀ Ҋ Ȃ Ὲ ⱳ ̆

ׅ ѿ Ȃ ῤ̆ ֟

῀ Ὲ̆ ҉ ↨̆ ṽⱵ ṽ̆Ⱶ ⱴ Ȃ

ԍ ῀ Ὲ̆ ⱬҌ ̆p ҉ Ҍ

≠ԍ Ȃ ╠Ὲ ׅ ᾟ ғ̆ ᴨ ᶫ

֟̆ ҹṽⱵễ ᶫѿ Ḡ Ȃ 
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҅Е 

῎ ғ ┼ָῗ  

 

 

 

 

 

̔ Ӌ ᶫ └̂ 2018 3  ̃

 

 

ԑЕ 

῎  

ᾴ ӥ

Ӌ
̂ ̃

֟

Ⱳ
Ὲ

Ⱳ
Ὲ

⅞

Ⱶ

ⱲῈᴪ

└

 

̔ Ӌ ᶫ └̂ 2018 3 ̃ 

Ӌ ᴪ 

Ӌ Ὲ  

100% 
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ҎЕ 

Ӏ ꜙ  

Һ Ⱶ  2015  2016  2017  
2018  

ѿ  

ᵝֲ̔ ַᾝ     

ꜚ ֟  27.75 32.38 72.86 75.44 

  10.36 12.79 30.96 34.52 

ꜚ ṽ  9.32 5.49 38.61 43.74 

↨ ṽⱵ 5.95 5.31 21.58 28.17 

 36.79 48.36 53.01 53.05 

ҙ ῀ 4.56 10.17 8.14 0.97 

‪≠  0.86 0.92 0.93 0.05 

EBITDA 1.49 2.10 2.76 ̇ 

‪ ῀  0.90 1.06 4.45 1.63 

‪ ῀  -7.29 -6.26 -23.86 -11.17 

֟ ṽ [%] 50.88 41.56 64.35 65.64 

ṽⱵ [%] 308.87 526.31 147.77 131.77 

ҍ↨ ṽⱵ [%] 113.09 163.66 72.28 68.01 

ꜚ [%] 297.65 589.81 188.68 172.48 

ꜚ [%] 248.80 535.42 137.11 125.86 

[%] 111.13 233.01 80.19 78.92 

֟/ ↨ ṽⱵ[Ṑ] 1.74 2.41 1.43 1.23 

≠ [%] 36.31 22.16 28.77 53.02 

ҙ≠ [%] 20.83 7.95 17.12 5.24 

≠ Ḡ Ṑ [Ṑ] 0.74 1.29 1.10 ̇ 

֟ [%] 2.32 2.66 2.38 ̇ 

‪ ֟ [%] 2.62 2.17 1.84 ̇ 

ҙ ῀ [%] 129.06 111.32 105.41 279.33 

‪ ῀ҍ ꜚ ṽ [%] 14.16 14.33 20.17 ̇ 

‪ ῀ҍ ꜚ ṽ [%] -101.14 -70.13 -88.04 ̇ 

EBITDA/≠ ₮[Ṑ] 0.74 1.30 1.10 ̇ 

EBITDA/ ↨ ṽⱵ[Ṑ] 0.49 0.37 0.21 ̇ 

̔ Ҭ ᶭ Ӌ 2015-2016 2018 ѿ Ⱶ ȁ Ȃ 
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Brilliance Ratings 

Е 

ꜙ ῎  

 Ὲ  

֟ ṽ  ṽ / ֟ ×100% 

ṽⱵ  ꜚ ṽ / ꜚ ṽ ×100% 

ҍ↨ ṽⱵ  / ↨ ṽⱵᵩ ×100% 

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  
( ꜚ ֟ ̇ ᵩ ̇ ט ᵩ ̇

ᵩ )/ ꜚ ṽ )×100% 

 
[ ᵩ + ֜ ֟ᵩ + ᾫ

ᵩ ]/ ꜚ ṽ ×100% 

֟/ ↨ ṽⱵ 
( ᵩ + ֜ ֟+ ᾫ ᵩ

)/ ↨ ṽⱵᵩ  

 ҙ ῀/[( ∆ ᵩ + ᵩ )/2] 

 ҙ /[( ∆ ᵩ + ᵩ )/2] 

֟  ҙ ῀/[( ∆ ֟ᵩ + ֟ᵩ )/2] 

֟  ҙ ῀/([ ∆ ֟ + ֟ ]/2) 

≠  1̇ ҙ / ҙ ῀×100% 

ҙ≠  ҙ≠ / ҙ ῀×100% 

≠ Ḡ Ṑ  
( ≠ + ↓῀ Ⱶ ≠ ₮)/̂ ↓῀ Ⱶ

≠ ₮+ ≠ ₮̃ 

֟  
( ≠ + ↓῀ Ⱶ ≠ ₮)/[( ∆ ֟ +

֟ )/2]×100% 

‪ ֟  ‪≠ /[( ∆ + )/2]×100% 

ҙ ῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

‪ ῀ҍ ꜚ ṽ

 
‪ /[( ∆ ꜚ ṽ+ ꜚ ṽ)/2]×100% 

‪ ῀ҍ ꜚ

ṽ  
‪ /[( ∆ ꜚ ṽ+ ꜚ ṽ)/2]×100% 

EBITDA/≠ ₮ ̗EBITDA/ ≠ ₮ 

EBITDA/ ↨ ṽⱵ ̗EBITDA/[( ∆ ↨ ṽⱵ̅ ↨ ṽⱵ)/2] 

1. ҉ Ὲץ Ⱶ ҹ‰ 

2. EBITDA=≠ +≠ ₮(↓῀ Ⱶ ≠ ₮)+ +  

3. EBITDA/≠ ₮̗EBITDA/(↓῀ Ⱶ ≠ ₮+ ≠ ₮) 

4. ↨ ṽⱵ= Ṣ + ט +ѿ ῤ⌠ Ṣ + ט ├+ ≠ט +ῒזΐ ṽⱵ 

5. ≠ ₮̗↓῀ Ⱶ ≠ ₮+ ≠ ₮ 

6. ‪ ̗ ‪ + ‪  
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Brilliance Ratings 

֒Е 

ӎ 

ҺᵣḤ ⅞№ ӈ Ҋ̔ 

     ӈ 

ᾳ 

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  

ᾙ

ᾳ 

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 

̔ AAA ȁCCC ̂ Ҋץ̃ ̆ ѿҩḤ ľ+Ŀȁľ-Ŀ ̆ ᵞ

ԍ Ȃ 

 

ṽ├Ḥ №ҹ Έ ̆ ̔A-1ȁA-2ȁA-3ȁBȁCȁDȂ 

   ӈ 

A  

A-1 ṽ├̆ῒ ט ⱬ ̆ ῃ Ȃ 

A-2 ט ⱬ ̆ ῃ Ȃ 

A-3 ט ⱬѿ ̆ ῃ Ҍ Ȃ 

B  B ט ⱬ ᵞ̆ ѿ Ȃ 

C  C ט ⱬ ᵞ̆ Ȃ 

D  D Ҍ ט Ȃ 

̔ ѿҩḤ Ҍ Ȃ 
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Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ Ҍ

ᴋᵥ ҹ ȁ ȁῈ ῏ ῏ Ȃ 

ҍ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ₮ΐ ԅ ȁ

ȁῈ ↕Ȃ 

ᶭ ῤ Ḥ ‰ Ạ₮ ∞ ̆

ῒזᴋᵥ ҩֲ Ҍ Ȃ 

Ḥ ῒ ᶭ ᶫ ̆ ῒ ᶫ

ȁ ȁ ȁ Ȃ 

ԍ ῏‗ ̆ ‗ ȁ Ȃ  

Ḥ ₮ΐӊ ṽ├ ễט Ȃ

ṽ├ ῤ̆ ҕ ȇ Ȉ̆ Ҍ ̆

‗ ȁ ȁ Ả Ҭ Ḥ Ȃ 

῏ῤ № ҙ ̆ῒ ̆

Ҍ ḱ ȁ └ȁ ȁ ȁ₮ ᴋᵥץ ᴰȂ 

ᶳ ᴌ 

 ̧ ȇ ҕ Ȉ̂ ԍ 2014 6  ̃

 ̧ ȇ ῏ ᵣḤ Ȉ̂ ԍ 2015 12  ̃

҉ ᴆ ԍ ҕ Ȃ 

 


