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AAA

2020

2020  

 
 2018 2019 2020 2021.9 

 9,604.76 11,203.99 13,041.69 14,906.23 
 2,396.82 2,963.79 3,578.03 3,780.10 

 7,207.94 8,240.20 9,463.65 11,126.13 
 3,269.93 3,845.15 4,477.39 5,459.82 

 4,908.72 5,547.92 6,275.86 5,162.17 
 202.94 216.20 193.49 186.34 

EBIT  361.27 405.48 414.10 -- 
EBITDA  462.59 527.75 537.52 -- 

 90.98 59.31 138.51 -585.22 
(%) 13.49 12.76 13.02 11.57 

(%) 3.99 3.90 3.42 -- 
(%) 75.05 73.55 72.56 74.64 

(%) 57.70 56.47 55.58 59.09 
/EBITDA(X) 7.07 7.29 8.33 -- 

EBITDA (X) 3.50 3.34 2.98 -- 
2018 ~2020 2021

2021  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   
 

2020

 

 

2021 ENR

4
 

 2020
10,668 10.59%

29,103.22

2020
 

 2020
22,947.99 12,340.91
A+H

 

   
 

2020

2020
10.50%  

 2020
2021

9 5,459.82
 

 

12~18  
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1 
 

      

AAA/  -- 2021/08/17  C180000_2019_04  

AAA/  -- 2018/11/05  050101_2017_03  

 

2 
 

      

AAA/  -- 2019/12/18    
AAA/  -- 2019/05/15    

 

 
2020  

 
 

 
 

 
 

%  
 

%  
/EBITDA 
X  

 
 

 32,008 16,150.23 13.15 46.64 4.48 228 
 25,543 9,103.25 8.93 49.05 5.28 210 

 6,733 4,019.55 6.10 58.30 8.83 226 
 10,197 4,001.15 7.29 41.21 6.46 210 
 10,668 6,275.86 5.92 55.58 7.56 169 

/EBITDA  
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2006 10 8

[2006]1063

108 2006 12

15

35.00 H

5.25 H 185

2012 3 9

13.50 A

50

 

2021 9

161.66

57.99%  

 1 %  
   

 600,000 100 

 388,912 100 

 667,089 90.09 

 439,721 86.64 

 602,095 89.31 

 496,568 86.23 

 341,329 82.75 

 673,181 87.25 

 1,055,132 100 

 1,250,000 100 

 

 

2021 GDP

9.8%

3.0 4.9%

GDP

 

PPI CPI

 

Taper
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7

PPI

 

GDP

2022 GDP  

 

 

 

2015~2020 7.9%

2020

32.52 26.39

/

2020 2.26

2021 1~9

21.94

19.13 2.73  

1  

 

2020 2021 1~9  
 

2018

2019

5.4% 0.5

2020

3.75 1

3.6% 0.8

1,000

9 2.9%

2.5
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BIM

 

ENR 2021

14 20

ENR 2021

250 78

 

 

 

2018

PPP

15.2 3.8% 2019

2020

0.9%  

2 %  

 

2021 1~9
 

 

2020

7,819 8,000

2018 PPP

21,335

18.16 0.82% 2019

2.62% 2020

2.43 11.0%  

2019

9
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TOT

REITs

 

PPP

 

2014

2015 2016 PPP

2017

PPP

2018 54 2019 10

2020 13 PPP

PPP

PPP

PPP

 

2021 8 PPP

10,112

15.9 7,497

12.3 77.8% 4,599

7.1 45.1%

2,740 PPP

2,718 PPP

10%

2,067 7% 1,584

5% 22 10%

PPP

PPP  

PPP

PPP

PPP

 

 

2021

5,162.17 25.99%  

 2 %  
 2018 2019 2020 

 4,265.30 4,850.22 5,544.57 
 276.50 339.14 312.27 
 327.66 342.99 389.53 

 39.26 15.58 29.49 
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 4,908.72 5,547.92 6,275.86 
 2018 2019 2020 

 86.89 87.42 88.35 
 5.63 6.11 4.98 
 6.68 6.18 6.21 

 0.80 0.28 0.47 
 100.00 100.00 100.00 

 
 

2020

  

2020

2020

10.59% 2020

29,103.22

2021

10,067.13

36.58% 86%  

 3  
 2018 2019 2020 2021.1~9 

 7,709.94 8,519.24 9,508.83 8,908.07 
 272.84 284.05 379.42 405.59 

 3,175.34 2,726.22 2,769.07 2,455.81 
 86.78 169.41 154.55 132.86 
 2,664.66 3,461.72 4,189.12 4,708.04 
 1,510.32 1,877.84 2,016.67 1,205.77 

 490.87 475.09 477.30 362.00 
 569.83 527.83 588.37 705.16 

 138.09 104.67 93.49 91.90 
 8,908.73 9,626.83 10,667.99 10,067.13 

 1,590.13 1,958.30 2,049.89 1,260.58 
 

PPP

2020

11.62% 2020

26,027.29

 

2020

33.58%

 

2020

126

1.57%

 

2020

21.01%
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2020

 

 4 2020  

 
 
 

  

PPP  30.29 

8~11# EPC
A B  

21.29 

 
12.31 

  
BOT  99.99 

BOT  
96.87 

BOT  91.40 
  

BOO  33.83 
BOO  33.13 

PPP  10.40 
  

EPC
 

208.51 

EPC  159.00 
EPC  139.00 

 

2020

 

2021 ENR 150

5 3 2020

200

8 2020

0.47%

2020 1,297.43

EPC

-

 

2020

 

14

9 2020

7.86

 

2020

2020

30

11.47%

2020 1,700.65

+
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 5 2020  

 
 
 

 22.91 
 21.76 

 
15.56 

EPC  
15.24 

(
)EPC  

14.75 

 

2020

 

1980

CCCC CHEC

CRBC

ENR 2008

14

2020

 

2020 -

7.39%

3 32

64%

2020

2020 13.44

2021

1,260.58 4.81%

 

2020

 

BOT PPP

BOT

2020

2020

REITs

 

 6  
 2018 2019 2020 

 1,523.25 2,003.81 1,769.28 

 2,397.14 1,794.87 1,988.92 
 

 6,368.29 8,094.72 9,383.15 
 2,523.63 2,517.56 3,660.35 

 946.95 1,050.07 1,197.25 
 

 3,999.02 4,276.40 4,347.25 
 2,030.09 2,166.26 2,248.34 

 46.07 63.22 51.58 
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2018~2020

2021

 

2020

EBITDA

 

2020

2020

2021

11.57% 0.91

 

 7 (%) 
 2018 2019 2020 

 12.24 11.68 11.81 
 21.10 19.20 18.12 
 14.42 13.04 15.49 

 9.58 6.71 8.46 
 13.49 12.76 13.02 

 

2020

PPP

2020 180.62

13.33%

13.44

2020

 

 8 %  
 2018 2019 2020 2021.1~9 

 11.77 11.58 11.80 10.57 
 312.41 343.26 399.63 287.72 
 65.06 59.31 82.54 47.49 

 389.24 414.15 493.97 345.78 
 7.93 7.46 7.87 6.70 

 258.37 280.37 303.75 241.58 
 27.93 44.38 56.50 14.39 

 -2.48 7.93 2.14 1.49 
 19.09 16.75 0.17 -0.98 

 2.72 1.21 0.67 2.38 
 4.72 5.27 4.27 0.66 

 254.49 267.14 254.50 230.75 
EBITDA  9.42 9.51 8.56 -- 

 9.11 8.07 5.92 6.75* 
1

2 *  
 

2020

EBITDA

EBITDA

2021

230.75 49.25%  

 



 

   www.ccxi.com.cn                                      15                 2021

China Chengxin International Credit Rating Co.,Ltd. 

 

2020

76%

2020

302.51 6.11

2020 169 PPP

2020

52.75

PPP

PPP

2020 PPP

BT 15,41.30 50.77%

2,221.63

4.73% 2021

 

 9  
 2018 2019 2020 2021.9 

 1,343.68 1,254.39 1,280.54 1,157.03 
 834.55 959.33 1,024.21 1,200.88 

 1,279.75 1,588.34 1,813.06 2,246.62 
 4,815.02 5,287.69 5,844.97 6,538.59 

 1,148.06 1,736.71 2,534.90 1,583.11 
 1,919.86 2,265,56 2,387.04 2,470.49 

 416.64 520.58 676.02 797.39 
 326.62 343.88 392.92 2,196.79 
 4,789.74 5,916.30 7,196.72 8,367.64 

 9,604.76 11,203.99 13,041.69 14,906.23 

 

 

60%

PPP

2020

70.97%

2021

2020

21.94%

 

 10 %  
 2018 2019 2020 2021.9 

 453.58 506.85 459.45 746.08 
 2,148.41 2,396.89 2,649.33 3,051.15 
 819.53 828.08 885.58 793.54 

 4,798.70 5,260.16 5,827.08 6,815.71 
 1,938.26 2,287.64 2,917.64 3,471.80 

 2,409.24 2,980.05 3,636.57 4,310.43 
 7,207.94 8,240.20 9,463.65 11,126.13 
 1,120.53 1,215.03 1,299.88 1,724.01 
 2,149.40 2,630.11 3,177.51 3,735.81 

 3,269.93 3,845.15 4,477.39 5,459.82 
 250.54 310.02 308.54 308.55 

 244.26 304.23 339.38 354.37 
 425.04 662.26 1,127.33 1,201.83 

 2,396.82 2,963.79 3,578.03 3,780.10 
 75.05 73.55 72.56 74.64 

 57.70 56.47 55.58 59.09 
 

 

PPP

2020
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339.38

731.03

80.77% 68.87%

 

2020

2020  

PPP

2020

133.54%

2020

2021

 

 11 X  
 2018 2019 2020 2021.1~9 

 90.98 59.31 138.51 -585.22 
 -503.12 -657.14 -1,056.87 -439.22 
 386.31 509.23 936.87 924.60 

EBITDA 462.59 527.75 537.52 -- 
/  1.20 1.03 0.99 0.67 

/  4.19 4.29 4.50 3.75* 
/EBITDA 7.07 7.29 8.33 -- 

EBITDA  3.50 3.34 2.98 -- 
*  

 

2020

EBITDA

EBITDA

2020

 

2020

2,860.32 21.93%

PPP 2,544.32

52.75  

2020

22,947.99

12,340.91 A+H

 

2020

16.72

0.33

35.40

34.56  

 12 2020  
  

 14.30 
 10.40 

 5.69 
 2.30 

 1.55 
 1.12 
 0.02 

 35.40 
 

 

2021 11 30
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2021

ENR

4

 

A+H

 

 

AAA
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2021 9

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
2020 90% 2021 9  
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 2018 2019 2020 2021.9 

 13,436,818.66 12,543,888.47 12,805,442.70 11,570,345.44 
 8,345,483.98 9,593,338.68 10,242,097.45 12,008,790.00 

 3,381,274.68 3,740,698.32 4,537,508.90 5,011,846.66 
 12,797,458.56 15,883,370.86 18,130,611.18 22,466,248.61 
 6,892,400.77 8,390,982.35 10,897,485.70 12,770,382.86 
 4,879,786.72 4,710,049.93 4,846,508.60 4,943,139.52 
 702,665.17 974,609.27 1,185,151.61 1,259,939.71 
 19,198,560.05 22,655,584.64 23,870,431.83 24,704,898.52 

 96,047,608.56 112,039,949.29 130,416,859.01 149,062,293.33 
 4,793,223.28 5,110,833.56 6,162,875.93 6,868,286.33 

 11,205,274.63 12,150,329.73 12,998,846.85 17,240,086.65 
 21,494,046.77 26,301,120.97 31,775,076.34 37,358,095.35 

 32,699,321.39 38,451,450.69 44,773,923.18 54,598,182.00 
 19,262,502.73 25,907,562.22 31,968,480.48 43,027,836.56 
 72,079,390.81 82,402,018.50 94,636,515.97 111,261,333.52 

 1,067,808.51 1,383,453.96 1,596,020.02 -- 
 255,646.34 198,356.00 210,146.82 -- 
 23,968,217.75 29,637,930.79 35,780,343.04 37,800,959.81 

 49,087,212.83 55,479,236.53 62,758,619.45 51,621,664.11 
 2,583,717.05 2,803,676.18 3,037,503.72 2,415,841.57 

 190,935.26 167,479.45 1,731.09 -9,792.55 
 2,029,375.51 2,161,982.65 1,934,861.74 1,863,386.35 

EBIT 3,612,712.72 4,054,808.54 4,141,014.96 -- 
EBITDA 4,625,936.08 5,277,538.35 5,375,180.16 -- 

 909,807.27 593,126.01 1,385,144.56 -5,852,243.94 
 -5,031,201.90 -6,571,369.05 -10,568,665.76 -4,392,230.50 
 3,863,084.19 5,092,329.33 9,368,734.64 9,245,988.64 

 3,881,759.02 6,375,950.52 9,218,441.20 2,653,581.91  
 2018 2019 2020 2021.9 

(%) 13.49 12.76 13.02 11.57 
(%) 7.93 7.46 7.87 6.70 

EBITDA (%) 9.42 9.51 8.56 -- 
(%) 3.99 3.90 3.42 -- 
(%) 9.11 8.07 5.92 6.75* 

(X) 1.00 1.01 1.00 0.96 
(X) 0.74 0.70 0.69 0.63 

(X) 3.29 3.38 3.21 3.00* 
(X) 6.48 6.04 6.33 6.19* 

(%) 75.05 73.55 72.56 74.64 
(%) 57.70 56.47 55.58 59.09 

/ (%) 34.27 31.60 29.03 31.58 
/ (X) 0.03 0.02 0.03 -0.14* 
/ (X) 0.08 0.05 0.11 -0.45* 
/ (X) 0.69 0.37 0.77 -- 

/ (%) -2.99 -4.32 -2.66 -- 
/EBITDA(X) 7.07 7.29 8.33 -- 

EBITDA/ (X) 0.41 0.43 0.41 -- 
EBITDA (X) 3.50 3.34 2.98 -- 
EBIT (X) 2.73 2.56 2.29 -- 

1 2021 2 3
4 * 5 2021  
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EBIT  =  
EBITDA  =EBIT  

 =EBIT/  
 = /  

EBIT  =EBIT/  
EBITDA  =EBITDA/  

 

 =  
CFO-

 
= CFO  

FCF 
=

 

 
=

 
 

 = /  
 = /  
 =  

EBITDA  =EBITDA/  
EBIT  =EBIT/  

2018 [2018]15
= + + + +  
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AAA  
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A  
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B  

CCC  
CC  
C  
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AAA  
AA  
A  
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B  

CCC  
CC  
C  
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C  
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