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2. 2021
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   2019  2020  2021  2022 9  
 92.87  94.12  150.79  /  
 34.51  34.49  89.31  / 

 58.36  59.62  61.48  62.13  
/ %  31.33  14.08  18.42  / 

%  37.16  36.65  59.23  / 

 6.08  7.01  6.63  4.04  
 2.36  2.29  1.84  0.59  

%  37.78  29.63  27.90  14.29  
%  2.96  2.72  2.81  0.90  
 57.09  58.93  59.76  /  

%  325.47  325.52  236.34  /  
%  59.40  60.21  39.26  /  

1  
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 32.08  32.34  86.54  88.41  
 32.08  32.34  86.82  99.02  

1
2

3.2022 4 /
--  

 

 
 

   2019  2020  2021  2022 9  

105794.95 118267.52 131687.00 141604.44 
6082.96 7475.17 8471.97 8914.77 
735.14 596.22 369.68 / 
943.43 900.93 1332.88 / 

1678.57 1497.15 1702.56 2034.15 
6171.46 6500.56 7009.51 5798.90 
538.70 602.99 726.91 754.49 

EBITDA  708.38 769.75 985.37 / 
746.50 2227.79 1958.61 1622.24 

%  8.63 9.32 10.26 70.69 
%  8.93 8.32 8.49 9.98 

%  94.25 93.68 93.57 93.61 
%  21.63 16.69 16.73 18.58 

%  20.65 22.84 24.37 22.99 
%  0.77 2.08 1.65 1.27 
 20.22 30.48 58.39 / 

EBITDA  47.98 69.77 61.63 / 

/EBITDA  2.37 1.94 1.73 / 
 

   2019  2020  2021  2022 9  

2626.77 2948.45 3100.34 3082.66 

1419.50 1580.73 1677.74 1904.57 

1771.22 1789.39 1927.86 1662.57 

 111.35 124.99 133.90 156.03 
 32.85 49.53 63.66 226.98 

%  2.27  3.30  3.91  12.67 

%  45.96 46.39 45.89 38.22 

%  49.72 65.43 49.54 61.13 
1
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1.  
2022

 
2022

121.02 3.00%
GDP GDP

3.90%
12

 

2022
4.10%

3.80% 2.30% 2021
2 5.55% 5.15%

2 2018 2022

 2018  2019  2020  2021  2022  

GDP  91.93 98.65 101.36 114.92 121.02 
GDP %  6.75 6.00 2.20 8.40(5.25) 3.00 

2 2021 2019
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%  6.20 5.70 2.80 9.60(6.15) 3.60 
%  5.90 5.40 2.90 4.90(3.90) 5.10 

%  9.50 9.90 7.00 4.40(5.69) -10.00 
%  3.80 3.80 0.90 0.40(0.65) 9.40 

%  9.50 3.10 -2.20 13.50(4.80) 9.10 
%  8.98 8.00 -3.90 12.50(3.98) -0.20 

%  9.87 0.51 3.62 29.62 7.00 
%  15.83 -2.68 -0.60 30.05 1.10 

CPI %  2.10 2.90 2.50 0.90 2.00 
PPI %  3.50 -0.30 -1.80 8.10 4.10 

%  10.26 10.69 13.30 10.30 9.60 
%  6.20 3.80 -3.90 10.70(3.14) 0.60 
%  8.70 8.10 2.80 0.30(1.54) 6.10 

%  4.93 5.15 5.62 5.12 5.58 
%  6.50 5.80 2.10 8.10(5.06) 2.90 

1. GDP 2. 3. GDP
4. 5. 6. 2021

 
Wind  

2022 43.97
0.20%

2022
57.21

5.10%

2022 6.31
3.59

7.00% 2.72
1.10% 8776.03

 

2022 CPI
2.00% 1.10

CPI 2022
PPI 4.10%

4.00

 

2022
32.01 6689

2022 344.21
9.60% 0.70

2022

1074
9746

5275 1.41
1505  

2022
20.37

0.60% 9.10%
2022
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4.20 2022
26.06 6.10%

2022
5.69 3.90

2020
 

2022
5.58% 0.46

2022
3.69 2.90%

 

2.  
2023

2022 12
2023

 
2023

2022
2023

2023
2023

 

 

 

1.  
2021

2022

 
2019

2020

2021

2021 3639.78
4.80% 14857.25
2.67% 2020

2021
4615 461
91.61 14.91%

Wind 2021 A
257.18 24.82%

2021 1.83
13.17%

93.44% 6.56% 2021
1.84

6.39% IPO
520 507 6

119 34  
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2022 9 3024.39
16.91%

10778.61 27.45% 2022

2886.43 10206.64
5 6
2022

173.60 8.78%
 

 
1   

 
Wind  

 

2019

2020

5

2021
Wind 2021

5.38 61.76
8.55% 2021

130.35
14.10% 2021

1631.90 27.27%
241.91

1161.23
128.76 2021

103.30
1.44% 2022 9

141.34 8.44%
104.09

0.76% 2022
 

 
2  %  

 
Wind  

 

2019
6

7 22
2020 6

2021
9

2021 481
5351.46

87 12.87%
IPO

75.05% IPO
65.28% 527
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9575.93 132 8.10%
15.23

12.53%  

2021

2022

 

2017 2021
U 2018

2019 2021

2021 140
10.59 18.99%

2.57 11.26%
2.00 9.89% 2021

140 5024.10
1911.19 12.03%

21.32%  
2022

2022
9 140 10.88

5.53% 2.76

10.84% 2.11
8.76% 2022 1 9 140

3042.42
16.95% 1167.63
18.90%  

2021
2021

1534.18
33.08% 30.54%

206.90 53.96%
699.83 4.12%

317.86 6.10%
2021

10.88 3.53%
112.52% 3.28

 
2022

877.11 12.36%
446.03

7.22% 46.22
1.91% 42.25

14.81%
201.95 8.05%
473.35 2.01%

560.49
47.32%

3   

 2017  2018  2019  2020  2021  2022  
1 9  

 131 131 133 139 140 140 

 120 106 120 127 / / 

%  91.60 80.92 90.23 91.37 / / 

 3113.28 2662.87 3604.83 4484.79 5024.10 3042.42 

 1129.95 666.20 1230.95 1575.34 1911.19 1167.63 

 6.14 6.26 7.26 8.90 10.59 10.88 

 1.85 1.89 2.02 2.31 2.57 2.76 

 1.58 1.57 1.62 1.82 2.00 2.11 
2021  
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3   

 

 
 

 

2021
3847.83 1313.90

50.30% 56.53% 2021
6.98

1.29
46.97% 54.80%

2020

 
 

4  2021 /2021    

      
1  2138.08 12786.65 765.24 240.05 
2  1777.55 7449.25 432.05 137.48 
3  1506.37 7912.73 428.17 153.03 
4  1520.36 8066.51 379.05 136.01 
5  989.78 5601.35 359.84 105.17 
6  1108.01 5358.55 342.50 120.55 
7  847.31 6497.95 301.31 108.10 
8  800.06 4527.91 298.72 102.35 
9  1125.90 5972.21 294.29 116.58 
10  1054.53 5617.34 246.66 94.58 

 12867.95 69790.45 3847.83 1313.90 
 

2.   
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1.  
2022 9

50.60
90.54%

 

2.  
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6   
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 / / / 
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-

* 3
 

 

3.  

 
1973 11



www.lhratings.com 14 

2021 1  
1968 6

2022
12 2023 2  

2021
1009

59.66% 13.28%
4.06% 3.67%

1.98%
1.29% 1.19%
14.87%

37.76% 58.67%
3.57%

 

4.  
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6
2020 4

2020 6

2020 8

2020 10

2020 12

2021 5

2021 9

2022
8 2021 12 31

 

 

1.  
2019 2021

2022

2019 2021

4.47%
2019 2021

0.08%  
2019

2021

54.98% 2019 2021

2019
2021

2021
13.56% 2019 2021

2021
7.70%  

2022 4.04
14.97%

0.56

55.91%
2022 1 9

 

7  %  

 
2019  2020  2021  2022 1 9  
        

 2.51 41.34 3.37 48.15 3.65 54.98 1.81 44.82 
 2.50 41.20 1.69 24.15 1.56 23.50 0.69 17.12 
 0.33 5.43 1.25 17.88 0.51 7.70 0.48 11.92 
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 0.68 11.23 0.67 9.56 0.90 13.56 1.05 26.05 
 0.05 0.80 0.02 0.26 0.02 0.27 0.004 0.09 

 6.08 100.00 7.01 100.00 6.63  100.00  4.04 100.00 
 

2.  
1  

2019 2021
2022

 

2021 49 1
24 24

2021
180.77 24.06

1268
ETF

APP 2019 2020

APP APP
2021

40.74
APP

 

2019
2021

2021 0.09%

2019 2021

2021
0.03

2.43% 2019 2021
84 85

88  
2022 1 9

1832.74
8.42% 0.08%

0.66 5.87%

8   

 2019  2020  2021  2022 1 9  
 1496.37 2363.19 2718.65 1832.74 

 0.13  0.20  0.12 / 
 0.62  0.85  0.95 / 

%  0.10 0.10 0.09 0.08 
‰  0.368 0.355 0.333 0.309 
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2019 2021
2022

2019

 

2019 2021
5.58%  

2021 1.74
1.78%

 

2019 2021
16.88%

29.02% 2021

3180
16.22% 13.36

6.66% 0.91
21.21%  

2019

2019 2021
13.06%

9.65%
2021 11.72

6.92% 0.84
18.88%

 
2019 2021

2021
44.55%  

9  %  

 
2019 /  2020 /  2021 /  2022 1 9 /9  

        
 9.78 0.55 14.31 0.75 13.36 0.91 10.41 0.56 

 15.50 1.02 12.59 1.03 11.72 0.84 7.39 0.50 
 25.28 1.57 26.90 1.78 25.08 1.74 17.80 1.06 

 43.39  49.01  44.55  / 

2022 9
17.80 22.68%

2022 1 9 0.50

20.96%
 

2022 9
1 0.05

 
2  

2019
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2019 2021

37.57%

AA+

2021 106.78
2.12

2021
92.65 192.78%

AA+ 78.99%
5.34 2021

11.20
11.12 10.49%

0.74 66.15%
0.69%  

2021
/
/

 
2022 9

118.87 11.32%
AA+

90.02%  
2022 9

2 1.54

 

10  %  

 
2019  2020  2021  2022 9  

 %  %  %  %
 54.87  97.25  48.06  95.51  92.65 86.77 109.61 92.21 

AA   15.57  27.60  10.47  20.81  7.74 7.25 2.17 1.83 
AA+  39.28  69.62  37.06  73.65  84.34 78.99 107.01 90.02 

 1.21  2.14  2.18  4.33  0.74 0.69 0.74 0.62 
 0.06  0.11  0.08  0.16  11.20 10.49 8.06 6.78 

 0.28  0.50  0.00  0.00  2.19 2.05 0.46 0.39 
 0.00  0.00  0.00  0.00  0.13 0.12 0.00  0.00  

 56.42  100.00  50.32  100.00  106.78 100.00 118.87 100.00 

/   2.13   3.75  9.48 / 

/   100.13   90.20  177.64 / 

 

3  
2019 2020

2021

 

2019 2021

24.32% 2020
2.79

2021 0.51
59.24% 2021

2020
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2019 2021
84.61% 2020

177.71
272.56%

2021 174.86
1.60%  

2019
2021 2021

10

 
2020

IPO 1 32.71 2021
 

2022 1 9
2

23 235.96
 

2022 9
11 1

10 15
15  

11   

 
2019  2020  2021  2022 1 9  
        

 0 0.00 1 32.71 0 0.00 2 67.35 
IPO 0 0.00 1 32.71 0 0.00 0 0.00 

 0 0.00 0 0.00 0 0.00 2 67.35 
 8 47.70 33 177.71 27 174.86 23 168.61 

 12 / 11 / 11 / 5 / 
 15 / 13 / 10 / 17 / 

 35 47.70 58 210.42 48 174.86 47 235.96 
1 2

3
 

 

4  
2019 2021

 

2020

2021

S
1

-  
2019 2021

23.21% 2021
469.61

33.47%

2021

2021

0.90 34.33%
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2022 9
14.99%

236.53 60.00% 2022 1 9
0.99 36.38%  

12  %  

 
2019  2020  2021  2022 9  

        
 761.71 95.65 583.15 82.61 334.85 71.30 217.63 54.51 
 25.66 3.22 109.09 15.45 94.57 20.14 123.15 30.85 
 9.00 1.13 13.64 1.93 40.19 8.56 58.44 14.64 

 796.37 100.00 705.88 100.00 469.61 100.00 399.22 100.00 
 

3.  
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2019
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4   

 

 

 

IT

 

 

1.  
2019 2021

2022 1 9 2019
2021

2022 1 9  
2021

6 2.49
2022 9  

2019 1
1 2017

22 —
2017 7 23

— 2017 8
24 — 2017

9 37 —
2017 14

2021 1 1
2017 14

——
2018 21

——
2021 1

1  
2019 2021

 
2021 174.86

21.00
113.38 24.07

61.48 59.76

128.84 
152.61 157.48 

237.34 227.21 

201.48 

0.00 %

50.00 %

100.00 %

150.00 %

200.00 %

250.00 %

2019 2020 2021

100.00 120.00
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2021 6.63
1.84 1.70

-20.97
8.21  

2022 9
183.18 17.49

121.06 20.05
62.13

2022 1 9 4.04
0.59 0.56

18.16
3.77  

2.  
2019 2021

2022 9

 
2019 2021

50.64% 60.88%

24.80%

2021
113.38

107.05%
2021 89.31

158.91%

20.20%
8.40% 68.29%

0.48%  
2019 2021

3.18% 2020
53.74%

2021
7.50 3.80

 

2019 2021
59.15%

2021 60.99
123.95%

 
2021 18.04

16.64
 

 

13  %  

 
2019  2020  2021  2022 9  

        

 

 0.00 0.00 1.40  2.55 18.04  15.91 19.25  15.90  
 24.07  48.16 27.23  49.57 60.99  53.79 69.16  57.13  

 15.46 30.93 20.27 36.89 24.07 21.23 20.05  16.56  
 8.00  16.01 3.70  6.74 7.50  6.62 0.00  0.00  
 2.45 4.90 2.16 4.25 2.78 2.45 12.60 10.41 

 
 34.52   69.07  34.49   63.29  89.31  73.48 / / 

 15.46  30.93  20.27  36.71  24.07 26.52 / / 
 49.98 100.00 54.76 100.00 113.38 100.00 121.06 100.00 

2019 2021
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64.50% 2021
86.82

168.46% 167.59%

 
2019 2021

2021
59.23%

22.58 2019
2021 / /

 

2022 9 121.06
6.77% 10.00

 
2022 9 99.02

12.20% 2022 3
10.00 2022 9

10.72%
89.28%

 

14  %  

 2019  2020  2021  2022 9  
 32.07 32.34  86.82  99.02 

 32.07 32.34 86.54  88.41 
 0.00 0.00 0.28 10.61 
 37.16 36.65 59.23  / 

/  165.37  168.67  66.92  / 
/  170.03  173.83  68.84  / 

2019 2021

2022 9
 

2019 2021
27.05% 2021

174.86 52.87%

2021
150.79

60.21% 86.23%
7.59%

47.00%
15.78% 9.90%

4.00% 2021
38.34%

 
2019 2021

29.99%

 

15  %  

 
2019  2020  2021  2022 9  

        
 108.68  100.00  114.39  100.00  174.86  100.00  183.18  100.00  

 13.94  12.83  18.98  16.59  27.99  16.01  31.76  17.34  
 0.34  0.32  2.48  2.17  7.00  4.00  14.28  7.79  
 13.60  12.51  16.50  14.42  21.00  12.01  17.49  9.55  

 9.76  8.98  14.26  12.47  13.28  7.59  10.33  5.64  
 21.88  20.13  21.00  18.36  17.31  9.90  12.43  6.78  
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 18.81  17.31  14.70  12.85  82.19  47.00  67.62  36.91  
 39.57  36.41  38.86  33.97  27.59  15.78  53.86  29.40  

 93.22  85.78  94.12  82.28  150.79  86.23  / / 
 23.58  21.70  30.46  26.63  67.04  38.34  75.89  41.43  

/  31.33  14.08  18.42  / 

2019 2021
41.69% 2021

27.99 47.52%

 
2019 2021

16.65% 2021
13.28 6.89%

0.08 0.59%
3

40.50% 3~6 32.76% 6
26.74%

2.89  

2019 2021
11.06%

2021
17.31 17.58%

81.06%

3 30.60%
0.30

1.74%
2.89  

2019 2021
109.05%

2020 14.70
21.85%

2021
82.19

459.21%

77.15% 13.63% 6.14%
0.90% 2.18%  

2019 2021
16.50% 2021

27.59 28.99%

75.66% 10.00%
10.62%

1.86%
0.08 0.03%  

2022 9 183.18
4.76%

29.40%  
2022 9

 

16  2022 9  
%  

    

 33.66 18.37   

 42.23 23.06   
 75.89  41.43  -- 

 

3.  
2019

2021

2022 9
 

2019 2021
2.64%
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2021 61.48
3.11% 50.60

2.34 7.31
82.31% 3.81% 11.89%

2019 2021

 

17  %  

 
2019  2020  2021  2022 9  
        

 58.70  100.00  59.62  100.00  61.48  100.00  62.13  100.00  
 50.60  86.21  50.60  84.87  50.60  82.31  50.60  81.45  

 0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.00  
 0.00  0.01  0.00  0.01  0.00  0.01  0.00  0.01  

 1.55  2.64  2.00  3.35  2.34  3.81  2.34  3.77  
 5.18  8.87  6.12  10.26  7.31  11.89  7.87  12.66  

 58.36  100.00  59.62  100.00  61.48  100.00  62.13  100.00  

2019 2021
2021

59.76 61.48

2021

18  %  

 2019  2020  2021    
 57.09  58.93  59.76  -- -- 
 0.00  0.00  0.00  -- -- 

 57.09  58.93  59.76  -- -- 
 58.36  59.62  61.48  -- -- 

 17.54  18.10  25.29  -- -- 
/  97.26  97.03  97.21  ≥20.00 ≥24.00 

 325.47  325.52  236.34  ≥100.00 ≥120.00 
 59.40  60.21  39.26  ≥8.00 ≥9.60 

2022 9
62.13 1.05%

 

4.  
2019 2021

2022
 

2019 2021

4.47% 2021
6.63 5.34%
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5  %  

 

2019 2021
12.46%

2021
4.78 3.01%

2019 2021
0.23 0.38

-0.13 2020
0.58 155.02%

2021
-0.13

 

2019 2021
2021

73.44% 9.32

57.23% 5.40

 
2019 2021

0.08% 2019 2021

 

19  %  

 
2019  2020  2021  2022 1 9  
        

 3.52  93.18  4.49  91.12  4.87  101.86  3.47  100.38  
 0.23  5.97  0.38  7.76  -0.13  -2.80  -0.05  -1.44  
 0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.00  
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