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2. 
2018

 
3. 

 

1. 

 
2. 

 
3. 

2020

 

 
 

   2018  2019  2020  2021  
9  

 78.88 93.22 95.68 118.10 

 22.39 34.52 34.94 56.16 

 56.49 58.70 60.74 61.94 

/ %   34.44   31.22   13.92  / 

%  28.39 37.03 36.52 47.55 

 4.05 6.32 7.94 4.75 

 1.50 2.60 3.04 1.69 

%  36.94 40.17 35.46 35.65 

%  1.98 3.37 3.75 2.07 

 55.09 57.09 58.93 / 

%  338.65 325.47 325.52 / 

%  67.68 59.40 60.21 / 

 20.73 32.07 32.34 51.46 

 20.73 32.07 32.34 51.46 
1

2. 2021 1 9  
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   2018  2019  2020  2021  
9  

98126.55 105794.95 118170.90  127495.41  

92765.80 99711.98 110682.47  118993.70  
5360.76 6082.96 7488.43  8501.71  
3511.52 3822.90 4275.68  4848.97  

1988.13 1474.19 765.85 / 
2916.39 2340.67 1520.96 / 
5664.16 6171.46 6645.00  5578.24  

279.28 195.59 221.06  190.64  
462.28 538.70 606.39  782.95  

EBITDA 635.58 708.38 772.83 / 

813.71  -1521.25  210.42   -1461.28  
%  8.67 8.63 9.17 13.98 

%  8.72 8.93 8.36 8.84 
%  94.54 94.25 93.66 93.33 

%  35.23 27.79 16.88 / 
%  25.34 20.65 21.57 22.54 

EBITDA ( ) 37.72 47.98 72.14 / 
/EBITDA( ) 4.59 3.30 1.97 / 

 

   2018  2019  2020  2021  
9  

2536.58 2626.77 2873.66 2981.66 

1376.14 1419.50 1585.38 1829.35 

1647.13 1771.22 1847.84 1544.94 

 89.91 111.35 124.99 131.53 

 64.10 32.85 50.91 188.16 

%  4.61 2.27 3.34 11.02 

%  45.75 45.96 44.83 38.65 

%  54.09 49.72 66.20 53.78 
1

2. 2021 1 9
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40.60 2018 9

1 2021 9
90.00%

10.00%  

50.60  
2021

50.60
90.54%

1

2021

 

1  2021 %  

  

 57.68 

 32.86 

 9.46 

 100.00 
 

 

 
2021 9 16

2021 9 23

22 23



www.lhratings.com 6

8 2021 9
948  

2020 115.94
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20.27
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3

3
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1.  
2021

2021
 

2021
114.37 8.10%

25.11% GDP

18.30% 7.90% 4.90% 4.00%

4.95% 5.47%
4.85%

GDP
5.19%

2021
5.08% 5.31%

2019
5.00%

2019 7.20%
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 2  2017 2021

 2017  2018  2019  2020  2021  
2021  

 

GDP  83.20 91.93 98.65 101.36 114.37 -- 

GDP %  6.95 6.75 6.00 2.20 8.10 5.11 

%  6.60 6.20 5.70 2.80 9.60 6.15 

%  7.20 5.90 5.40 2.90 4.90 3.90 

%  10.20 8.98 8.00 -3.90 12.50 3.98 

%  7.90 9.87 0.51 3.62 29.90 -- 

%  16.11 15.83 -2.68 -0.60 30.10 -- 

CPI %  1.60 2.10 2.90 2.50 0.90 -- 

PPI %  6.30 3.50 -0.30 -1.80 8.10 -- 

%  3.90 4.90 5.20 5.20 5.10 -- 

%  7.32 6.50 5.80 2.10 8.10 5.06 

%  7.40 6.20 3.80 -3.90 10.70 -- 

%  7.70 8.70 8.10 2.80 0.30 -- 
1. GDP 2. 3. GDP

4. 2017 2018
 

Wind  

2021
44.08

12.50% 3.98%
2019 8.00%

2021
54.45 4.90%
3.90% 2019

5.40%

2021
6.05

3.36
29.90% 2.69
30.10% 6764.30

 
2021 CPI PPI

2021 CPI 0.90%
CPI 0.80%

2021 PPI 8.10%

PPI

PPI  
2021

2021
314.13 10.30%

2020 3

2019

M1
M2 2021

M2-M1
 

2021
20.25 10.70%

17.27
11.90%
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PPI
2021 1

2021
24.63

0.30%
3.50% 7.20% 3.40%

2021 9.80
4.80%

8.71 3.50%
15.90%

11.37 3.70%

 

2021 5.10%
5.50% 2021

3.51
8.10% 5.06%

2019 5.80%

2. 
2022

2021 12

2022

2022
 

2022
2022

2022

 
 

1.  

2020

 
2018

2019

2020

2020
4154

79.72 2019
34.46% 25.64 2019

5.29 2020 A 206.02
62.37% 2020
1.62 2019

58.84% 91.54%

8.46% 2020
1.67 8.20%

IPO 396
362 18 8

206 41  

2017
2018
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2019

2020

5

Wind 2020
114.30 2019 17.72%

2020 5.03

56.89 25.90%

2020 1282.19
241.09

893.97
147.13  

2020 437.53
50.56%

115.44
65.80% 26.38%

1 2
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3   

 2016  2017  2018  2019  2020  
2021  
1 9  

 129 131 131 133 139 140 

 124 120 106 120 127 124 

%  96.12 91.60 80.92 90.23 91.37 88.57 

 3279.94 3113.28 2662.87 3604.83 4484.79 3663.57 

 1234.45 1129.95 666.20 1230.95 1575.34 1439.79 

 5.79 6.14 6.26 7.26 8.90 10.31 

 1.64 1.85 1.89 2.02 2.31 2.49 

 1.47 1.58 1.57 1.62 1.82 1.94 

2020

2020

2020 150

2020

2019

2020 139
8.90 2019 22.50%
2.31 2019 14.10%
1.82 2019 12.35%

2020 139 4484.79

1575.34
24.41% 27.98%

127  
2021

2021 9 140
10.31 2020

15.84% 2.49 2020
7.79% 1.94 2020
6.59% 2021 140

3663.57
1439.79 7.00% 8.51%

124
 

2.  
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2020 2 <
> <

>

 
2020 3

2020 6

 
2020 5 <

>

 
2020 7
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3.  
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2018
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3  

2020  
2020

 

2016 2019

 

2018

2018 131
623.42

24.06% 2019
2019

133
787.63 26.34%

2020

1161.10
47.42% 2021

190.30 20.47%
1000.79

11.19%
 

 

 

2019 IPO

2020 2020
A IPO

2020 IPO 634 605
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95.43% 2019
277 247 89.17%

2020 IPO 4699.63
396 85.57%

95.07% 2020
8854.34 26.10%

2020 229
218

2262.60 2020

2020
10.05 32.09%

2020
672.11 39.26% 2021

416.00 3.61%  

2020
52.83%

43.94%  

 

2012

2018

4.00%

2018 43
2017 9

1154.50 2017 3.42

2019

2018

2019
2020

36.02% 

2021
1064.04

4.97%  

 

2013

2018 4

2018 11
<
>

2020
10.51 2019

14.48% 2020
299.60 8.88%

2021
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219.62 3.28%  

2020

2010 3 31

2020 1.62
2019 58.84%

2018

2020
5.42% 0.79

80%

2021 9
18415.25 13.74%

2021
483.07 8.41%  

4.  

 

2020 7

2020 3

100%
4

29.99% 10

6

 
2019

2
2020

A

IPO
2020 16

200.00 150.00
126.83

 
2019 10 2020 4

1
2020 8

4

2
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2019 11

 

2020
2020

2994.25
995.85

66.76% 63.21% 2020
5.85

65.70%
60%  

 
4  2020 /2020

      

1  1858.83 10529.62 543.83 155.17 

2  1681.26 6940.73 382.20 120.37 

3  1462.38 7028.99 352.00 117.37 

4  1323.12 7167.51 314.45 108.70 

5  1058.25 4997.27 242.78 95.04 

6  1022.74 4574.64 291.53 107.71 

7  827.32 4537.33 205.53 79.57 

8  820.08 4457.30 237.49 73.12 

9  809.24 3027.56 187.84 66.18 

10  718.15 5216.20 236.60 72.62 

 11581.37 58477.15 2994.25 995.85 
Wind 

5.  

 
2020 7 14

2021

2021

 

 
2019

2019
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1.  
2021
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90.54%

 

2.  
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2020

2020 115.94
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51 52

2021

 

5   

 2018  2019  2020  

 65 66 65 

 84 82 74 
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 / / / 

 95 85 69 

 80 73 68 

 63 84 80 
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1973 11
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2021 1 2021
2  

2021 9
948

61.81% 10.97%
4.22%

3.69% 2.11%
1.37% 1.05%

14.77%
35.55%

60.55% 3.90%

 

4.  

91610131735084671X 2022
3 8
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2022 2

 
2021 9

96.00 16.00
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2020 13
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4  

9
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2 2 2018 2020
21

 

3 1 1
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1 1
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2021 110002
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6
2020 4

2020 6

2020 8

2020 8

2020 12

2021 5

2021
9

 
2018 2021

BBB BBB BB

CCC 2021
 

 

1.  
2018 2020

2021

 
2018 2020

39.99% 2020
7.94 25.62%

24.41%
2018 2020

42.24% 2020 3.04
16.83%

 

2018 2020

2020
28.23%

2019
2020

14.12% 25.37%

2020 13.19%

2020 18.63%  
2021 1 9 4.75

22.78%
1.69

71.95%
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6  %  

 
2018  2019  2020  

      

 0.62   15.25   0.83   13.17   1.12   14.12  

 1.16   28.68   1.68   26.59   2.01   25.37  

 0.93   22.85   0.92   14.63   1.05   13.19  

 1.15   28.46   2.50   39.61   2.24   28.23  

 0.06   1.48   0.33   5.22   1.48   18.63  

 0.13   3.28   0.05   0.78   0.04   0.46  

 4.05   100.00   6.32   100.00   7.94   100.00  

2.  
2018 2020

2021

 

2018 2020

2021 6
46 1 22

23

2020
162 20.16

747

APP 2019 2020
APP APP

 

2018
2020

2018 2020

2020 38.08%
80.41% 2018 2020

2018 2020

2018 2020
40.32%

2018
2020

87 84 85  
2021 1 9

2001.25
0.16%  

7   

 2018  2019  2020  2021  
1 9  

 
1070.51 1496.37 2363.19 2001.25 

 
0.10  0.13  0.20  0.08 

 
0.45  0.62  0.85  0.70 

%  0.14 0.16 0.18 0.10 

‰  0.389 0.368 0.355 0.335 
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2018
2019

 

2018 2020
31.66%

2018 2020
80 73 68  

2018 2020

55.87% 2020
14.31

46.32% 2018 2020
21.80%

2020 0.75

36.68%  
2018 2020

12.65% 2013
11

2019
2019

56.30% 2020

2020
12.59 2018 2020

30.76%
2020 1.03

 
2018 2020

 

8  %  

 
2018 /2018  2019 /2019  2020 /2020  2021 9  

/2021 1 9  
        

  5.89   0.50   9.78   0.55   14.31   0.75  13.51 0.68 

  9.92   0.60   15.50   1.02   12.59   1.03  12.05 0.63 

  15.80   1.11   25.28   1.57   26.90   1.78   25.56  1.31  

  27.98   43.07   44.29   41.26  

2021 9
4.99%

5.60%

4.30% 2021 1 9
1.31 2021 9

41.26%  
2021 9

1
1.10

0.09 2021
 

2018 2020

2021
 

 

2019
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2018 2020
293.10% 2020

177.71
272.56%

2018 2020
95 85 69

92 77
52
  

2020
IPO 1 32.71

IPO

3 5
 

2018
2020

2020
13 11

 
2021

21
119.40
9  

9   

 
2018  2019  2020  2021 1 9  

        

 0 0.00 0 0.00 1 32.71 0 0.00 

IPO 0 0.00 0 0.00 1 32.71 0 0.00 

 2 11.50 8 47.70 33 177.71 21 119.40 

 9 / 12 / 11 / 9 / 

 13 / 15 / 13 / 9 / 

 24 -- 35 -- 58 -- 39 -- 
1 2

 
 

 

2018
2021 9

 
2018 2020

63 84 80
8.00%

 
2018 2020

1.06% 2018 2020

95%
AA+

2020
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2020
48.06 12.41%

2018 2020

2018 2019

2020
2.18 80.17%

2018 2020
/

/
≤400%

≤500%  
2021 9

43.64%
76.74%

 
2021 9

2
1.54

 

10  %  

 
2018  2019  2020  2021 9  

        

 48.73  98.90  54.87  97.25  48.06  95.51  55.47  76.74 

AA   10.17  20.64  15.57  27.60  10.47  20.81  8.05  11.13 

AA+  38.22  77.57  39.28  69.62  37.06  73.65  46.90  64.89 

 0.10  0.20  1.21  2.14  2.18  4.33  1.11  1.54 

 0.02  0.04  0.06  0.11  0.08  0.16  13.56  18.76 

 0.42  0.85  0.28  0.50  0.00  0.00  2.00  2.96 

 0.00  0.00  0.00  0.00  0.00  0.00  0.14  0.19 

 49.27  100.00  56.42  100.00  50.32  100.00  72.28  100.00 

/  
 0.21   2.13   3.75  / 

/  
 89.89   100.13   90.20  / 

2018

 

2020

 

2018
2020

2020
109.09 3.25

15.45% 2018 2020
6.26%

2020 1.05
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14.13%
13.19% 1.44  

2021 9  

 
11  %  

 
2018   2019   2020   2021 9  

        

  933.83   98.82   761.71   95.65   583.15   82.61   440.51   83.46  

  11.11   1.18   25.66   3.22   109.09   15.45   74.08   14.04  

 0.00  0.00   9.00   1.13   13.64   1.93   13.22   2.50  

  944.94   100.00   796.37   100.00   705.88   100.00   527.81   100.00  
 

 
 

3.  

 

  

+

 

 

 

, ,
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1.  
2018 2020

2021 1 9  
2021 9

 
2017

22 —
2017 7

23 —
2017 8 24 —

2017 9
37 — 2017 14

2019
1 1

2018 2019
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2020
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2020 115.94
16.50

55.21 20.27
60.74 58.93

2020 7.94
3.04 2.24

6.29
7.46  
2021 9 139.03

17.61
77.09 20.93

61.94
2021 1 9

4.75 1.69 1.27
-14.84

3.50  

2.  

2018 2020
2021 9

 
2018 2020

25.35%
24.91%

26.13%

2020 55.21
10.46%

 

 
12  %  

 
2018  2019  2020  2021 9  

        

  35.14   100.00   49.98   100.00   55.21   100.00  77.09 100.00 

  19.73   56.16   24.07   48.16   27.23   49.33  31.50 40.87 

  1.00   2.85   8.00   16.01   3.70   6.70  0.00 0.00 

  12.74   36.26   15.46   30.93   20.27   36.71  20.93 27.15 

 0.00 0.00 0.00 0.00  1.40   2.54  20.16 26.15 

  1.66   4.73   2.45   4.91   2.60   4.71  4.49 5.83 

  22.39   63.74   34.52   69.07   34.94   63.29  56.16 72.85 

  12.74   36.26   15.46   30.93   20.27   36.71  20.93 27.15 

2018 2020
17.48%

2020

13.15%
 

2018 2020
92.37% 2019

7.00
2020

53.74%

 

2018 2020
24.89% 2020
32.34
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2018 2020

2018 2020
/ /

 

13  %  

 2018  2019  2020  2021 9
 

  20.73  32.07  32.34 51.46 

  20.73  32.07  32.34 51.46 

  0.00  0.00  0.00 0.00 

  28.39  37.03  36.52 47.55 

/   246.00  165.37  168.67 / 

/   252.24  170.02  173.83 / 

 

2021 9
77.09 39.63%

51.46

59.13%
2021 9

 
2018 2020

2021
9

 
2018 2020

12.49%
80% 2020

115.94 6.69% 2018
2020

29.99% 2020
13.32 54.25%

AAA ETF
/

13.92% 17.30

14  %  

2018 2020
25.76%

10.89
13.60 16.50 2020

18.97

36.05%
 

2018 2020

55.75% 2020

 
2018  2019  2020  2021 9  

        

  91.62   100.00   108.68   100.00   115.94   100.00  139.03  100.00  

  11.99   13.09   13.94   12.83   18.97   16.36  22.78 16.38 

  1.10   1.20   0.34   0.32   2.47   2.13  5.17 3.72 

 5.88   6.42   9.76   8.98   14.26   12.30  13.93 10.02 

 19.83   21.64   21.88   20.13   19.10   16.48  15.27 10.98 

 14.69   16.03   18.81   17.31   14.45   12.46  44.31 31.87 

 34.94   38.14   39.57   36.41   40.92   35.29  32.81 23.60 

 4.29   4.68   4.71   4.34   8.24   7.11  9.92 7.14 

  78.88   86.09   93.22   85.78   95.68   82.52  118.10 84.95 

  27.17   29.10   13.32  / 

/   34.44   31.22   13.92  / 
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14.26 46.13%
3 53.43% 3~6

15.50% 6 31.07%

38.68 95.27%

0.05
0.35%  

2018 2020
1.84%

2019
10.37%

2020
12.70%

19.18
12.62

65.82% 6.55
34.18%

0.08 0.39%
2.57  

2018 2020
0.83% 2019

28.03%

2020 14.45
23.18%

55.82% 22.47%
15.07%

6.07% 0.57%  
2018 2020

8.21% 2020
40.92 3.41%

77.26%
7.92% 7.45%
5.05%

0.43

1.04%  
2021 9 139.09

19.91%

31.87%  
2021 9

 

15  2021 9  
%  

    

 1.97 1.42  

 22.18 15.96  

 12.19 8.77 
 

 36.34 26.14 -- 
 

3.  

 
2018 2020

3.69%
2020 60.74

3.47%
83.31%

0.01% 1.65%
3.29%

11.52% 2018
2020

 
2018 2020

3.43% 3.69%
/
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16  %  

 2018  2019  2020    

 55.09  57.09  58.93  -- -- 

 0.00  0.00  0.00  -- -- 

 55.09  57.09  58.93  -- -- 

 56.49  58.70  60.74  -- -- 

 16.27  17.54  18.10  -- -- 

  338.65   325.47   325.52  100.00 120.00 

  67.68   59.40   60.21  8.00 9.60 

/   97.53   97.26   97.03  20.00 24.00 

  

2021 9
61.94 1.99%

 

4.  
2018 2020

2021

 
2018 2020

39.99% 2020
7.94 25.62%  

2018 2020
41.63%

2018 2020
499.88% 2020

0.58
155.02%

2018 2020

 
2018 2020

42.24% 48.81% 2020
3.04 2.24

16.83% 15.26%
2018 2020

 
 

5  %  

 
 

 
17  %  

 2018  2019  2020  2021  
1 9  

 62.03 55.75 56.59 67.63  

 41.75 40.08 41.14 35.14  

 36.94 40.17 35.46 35.65  

 1.46 2.26 2.37 1.19  

 1.98 3.37 3.75 2.07  

2021 1 9
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18  2020 %  

      

 8.85 3.38 42.13 107.92 62.13 

 6.30 2.12 56.52 61.41 70.82 

 4.82 2.38 72.50 377.17 55.19 

 6.66  2.63  57.05  182.17  62.71  

 3.75 2.37 56.59 33.26 36.52 
 

2021 1 9 4.75
22.78%

7.00%

40.72% 55.27% 21.84% 2021

2021
39.07% 2021 1 9

1.69 71.95%

1.19%
2.07%  

5.  
 

2021 9
 

2021 9
5.00%

 

 

 

2020 90
2 2021 9
127495.41

8501.71 3652.75
2021 1 9
5578.24 782.95  

2006

45.81

2021
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