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   2018  2019  2020  2021 6  
 24.11 36.87 28.67 20.93 

 244.23 302.83 308.05 310.05 

 108.47 140.08 135.23 136.53 

 7.71 19.46 13.47 16.53 

 56.88 49.94 65.21 62.39 

 64.59 69.41 78.68 78.91 

 28.19 62.52 67.09 48.12 

 5.42 6.69 4.90 4.73 

EBITDA  9.96 13.15 10.65 -- 

 13.65 -10.80 17.82 0.92 

%  24.73 16.02 11.83 11.62 

%  4.18 3.82 3.21 -- 

%  55.59 53.74 56.10 55.97 

%  37.32 33.13 36.78 36.63 

%  68.19 69.64 67.29 70.74 

%  13.57 -10.16 17.00 -- 

 3.13 1.89 2.13 1.27 

EBITDA  3.90 3.05 2.14 -- 

/EBITDA  6.48 5.28 7.39 -- 

 
   2018  2019  2020  2021 6  

 136.73 155.32 155.70 159.53 

 85.21 106.41 106.81 107.12 

 32.34 27.57 27.00 29.86 

 0.08 0.23 0.23 0.06 

 0.79 0.65 1.41 1.56 

%  37.69 31.49 31.40 32.85 

%  27.51 20.58 20.18 21.80 

%  78.83 116.90 124.48 129.85 

%  7.55 -45.69 1.21 -- 
1

2
3 2021  

 

    /   

-- -- -- -- -- -- 
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1996 39

1996 58 1996 6

5000
2015 7

2015 172

2018 5.50

6.00 2019 12

2019 515

20.00 1.36
18.64 2021 6

7.36
81.51%

18.49%
 

 
2021 6

8
15  

2020 308.05
135.23

21.03 2020
67.09 4.90  

2021 6
310.05 136.53

21.37 2021 1 6
48.12 4.73  

89
22  

 

1.  
2020

GDP 2.30%

GDP

 
2021
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2021
53.22

12.70% 5.31%
0.31 2019

4.29% 6.12%

2019 2019
3.10% 5.00%

4.89% 2019
7.2%

 

 
1   

 2017  2018  2019  2020  2021  
 

GDP  83.20 91.93 98.65 101.60 53.22 

GDP %  6.95 6.75 6.00 2.30 12.70 5.31  

%  6.60 6.20 5.70 2.80 15.90 6.95  

%  7.20 5.90 5.40 2.90 12.60 4.40  

%  10.20 8.98 8.00 -3.90 23.00 4.39  

%  10.80 7.10 5.00 4.00 38.60 

%  18.70 12.90 1.70 -0.70 36.00 

CPI %  1.60 2.10 2.90 2.50 0.50 

PPI %  6.30 3.50 -0.30 -1.80 5.10 

%  3.90 4.90 5.20 5.20 5.00 

%  6.50 5.60 5.00 1.20 10.70 

%  7.40 6.20 3.80 -3.90 21.80 

%  7.70 8.70 8.10 2.80 4.50 

1 GDP 2 3 GDP
4  

Wind  

2019
GDP 2021

21.19
23.00% 4.39% 2019

8.40%

2021
25.59 12.60% 6

0.35% 4.40%
1.50 2019

2021 2.79

1.52 38.60% 1.27
36.00% 2515.20

 
CPI PPI 6

2021
CPI 0.50%

PPI 5.10%

1 5 PPI
9.00% 6 8.80%

6 PPI

 
2021

6
11.00%

17.74 3.09
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M1 M2
M2-M1

M1
5015.00

M2  

11.71
21.80%

59.25%
10.05

22.50% 1.67
17.40%

12.17
4.50% 48.65%

3.91 24.10%
3.44 22.40%

4.17 7.80%
 

2021

6 5.00%
0.70

5.20% 5.50%

24125 11.4%
10.7%  

2.  

 
2021

 

 

 

1.  
1  
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4

2010

2014
2014 43 43

2  

2020

2020
 

2014 43

2014 351 2014

2015

2018 2019

 
2020

 
2020 3

5G
2020 4

2020 6

2020 7
2020

3.9  
2020 4

2020

3.75

20%
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2021

2020 12

2021 3

2021 4

 

 
2  2020  

  /   

2020 2
    

2020 3
   

5G
 

2020 4
    

2020 4
  

2020

  

2020 6
  

 
4 17 120

 

2020 7
    

2020 8
   

 

2020 12
 

--  
 

2021 4
   

 

 
3  
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2.  

 

15

 
45

3
13

2020
764.6

40.1% 60.0
33.5% 453.1
6.1%

340.3 5.8%  
2018 2020

15342.77 17012.65
17716.68 2020

4.0%
655.2 3.3%

5418.5 4.8%
11643.0 3.6%

3.7:30.6:65.7 2020
9.9% 14.3%

15.0% 8.4%  
2018 2020

1424.2 1483.0
1520.4 1837.4

2006.9 2159.5
70%

1399.6 1548.1 1891.4
 
2021 1 6

9602.72 13.1%
14.0%

13.9%
917.3 22.9%

688.9 26.5%  

 

1.  
2021 6
7.36

81.51% 18.49%
 

2.  

 

 

H
01785.HK

5
1

1  
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3.  

 
7

 
1974

2021 5
 

2021 6 79

11.39% 70.89%
17.72% 30

20.25% 31~50 70.89% 51
8.86%  

4.  

 
1  

2017

100.00% 46.00%
2018

 
2  

2018 2020 2021 1
6 5.99 5.98

9.70 5.81  

5.  

91510100201953756E
2021 9 6

 
2021 9 30

 

 

1.  
 

 

 
7 1

1 6
50% 5

1

 
3

2 1

1
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1
2
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5
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3000

3000
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1.  
2018 2020

2018 2020
28.19 62.52 67.09

95%  
2018 2020

2019 27.54%
2020

19.50%

2019 88.13%
2018

2018
2020 14.00%

2020
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2018 2020

2020
7.37

2018
2019 2020

0.00%
 

2021 1 6 48.12
111.66%

34.06 6.86
5.60

11.80% 2.27  

 
3  2018 2020  

 

2018  2019  2020  

 %  %   %  %   %  %  

 10.63 37.86 1.67 37.95 60.94 3.16 44.73 66.94 2.70 

 9.89 35.24 60.42 12.62 20.27 56.24 10.16 15.21 48.87 

 1.89 6.74 -0.10 1.10 1.76 -2.86 1.75 2.61 0.53 

 5.58 19.86 15.58 10.49 16.85 16.89 9.02 13.50 20.08 

 -- -- -- -- -- -- 1.06 1.58 0.00 

 0.08 0.29 -31.35 0.11 0.18 -12.10 0.10 0.15 -14.22 

 28.08 100.00 24.92 62.27 100.00 16.09 66.81 100.00 11.94 
 

 
 

2.  

 

2016 504
0.4%~2%

 
2018 2020 2021 1 6

0 1177.63

1248.31 416.58  
2021 6

164.30 54.70

 

2019 46
2021 6

105.39

29.79
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4  2021 6  

    
  2021 7 12

 
2022

 

 2019.11 2021.06 49.30 35.72 15.00 0.00 

 2018.12 2022.12 99.10 6.89 1.00 1.50 

 2016.06 2023.09  10.49 7.22 1.30 0.00 

 2019.06 2022.03  5.41 4.87 0.54 0.20 

 164.30 54.70 17.84 1.70 

 
3.  

5

2020

 
1  

2005
129

 
2017 12 18

2018 1 1
 

2018 2020 2021 1 6
1.95

1.16 1.82 0.42

2  
2020

192.02  
 

5  2020  

  %     

 65.60 100.00 2005/01/31 2035/01/30 
 

2008 40 2008 205
2019 53  

 40.44 100.00 2002/02/01 2030/07/19  

2002 11 2005 119
2002 34

2019 53  

 21.32 99.74 2004/11/01 2033/10/31 

 

2008 3 2018 11
2019 53  

 11.98 55.00 1999/06/12 2024/12/31 
 

2012 56 2019 53
 

 52.68 51.00 2010/11/08 2038/11/07  
2016 57 2019 53

 

 192.02 -- -- -- -- 
2019 5 100% 2019 12

51%  
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2020
2017 7

2018 7 2018

2020
2019

 
6   

 
  

2018  2019  2020  2018  2019  2020  

 53400.00 57768.00 57048.00 39809.30 43393.30 33349.00 

 42530.00 40564.00 40051.00 33054.20 30794.00 22540.20 

 43721.00 44396.00 43510.00 14410.90 14257.00 11174.90 

 28326.00 51342.00 61085.00 11315.40 23831.20 21736.00 

 12437.00 13718.00 12591.00 -- 13317.10 12220.50 

 -- -- -- 98589.80 125592.60 101020.60 

1 2018 2019 = /365 2020 = / 2
2019 5 2019 2019 5 12 3 2020  

 
 

2018 2020
707.55 654.06 526.09

2019

2020
 

5
40.00%

35.00%

 
 

7   
 

   2020  
 

 41.83 2001/01/02  
2031/01/02 24339.00 

 10.35 1998/12/21  
2024/06/30 11657.00 

 

2017 5 8 57
A

O
70.00% =

70.00%

 
2019 12 30

2019 53

JT/T489-2019

ETC

ETC
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2019
99 2020 1 1

 

 
8  / ·  

 

 

 

 

 
 

   
  

1  ≤9  0.50 0.35 0.45 0.63 0.50 10.00 

2  10 19  1.00 0.70 0.90 1.26 1.00 20.00 

3  20 39  1.50 1.05 1.35 1.89 1.50 30.00 

4  ≥40  2.00 1.40 1.80 2.52 2.00 40.00 

1 3 / · 2 / ·  
 

 
9  / ·  

      

        -- 

1   6
4.5  

0.39 0.37 0.38 0.39 3.02 10.00 

2   6
4.5  

0.64 0.61 0.58 0.68 5.14 20.00 

3   -- 1.12 1.12 1.21 1.18 9.05 30.00 

4   -- 1.48 1.53 1.44 1.65 12.64 39.00 

5   -- 1.59 1.63 1.55 1.76 13.69 47.00 

6   -- 1.98 1.96 1.92 2.21 17.10 54.00 

/ ·  
 

 

4.  

 

2018 2020

10.63 37.95 44.73
 

2019 2020
9.73 12.73

 

2018 2020 1.67% 3.16%
2.70%

3~6
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10  2020  
 

  %  

 127275 28.61 

 33133 7.45 

 24043 5.40 

 13241 2.98 

 12564 2.82 

 210256 47.26 

 
11  2020  
                              

  %  

 83125 18.13 

 77347 16.87 

 33754 7.36 

 25487 5.56 

 24771 5.40 

 244484 53.32 

5.  

 

2020 20

 

 
2018 2020 2021 1 6

5.58 10.49
9.02 5.60

 

6.  

 

 

1.  
2018 2020

2021

 
2018

2019 1
2020

4

2020 8
94.49%

7.28 2021 1 6
2

2021 6
15

 

2.  
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2018 2020
12.31%

 

12   

 
2018  2019  2020  2021 6  

 %   %   %   %  

 68.58 28.08 74.03 24.45 70.51 22.89 71.10 22.93 

 24.11 9.87 36.50 12.05 28.16 9.14 20.16 6.50 

 2.98 1.22 10.81 3.57 14.50 4.71 18.77 6.06 

 36.43 14.92 21.15 6.98 23.59 7.66 26.16 8.44 

 175.65 71.92 228.81 75.55 237.54 77.11 238.95 77.07 

 58.32 23.88 86.09 28.43 96.44 31.31 98.28 31.70 

 37.97 15.55 64.09 21.16 63.39 20.58 63.08 20.35 

 66.63 27.28 65.66 21.68 63.86 20.73 63.56 20.50 

 244.23 100.00 302.83 100.00 308.05 100.00 310.05 100.00 

2018 2020
1.39%  

2018 2020
8.08% 2020

99.90%
0.02

 
2018 2020

120.47%
2020

48.22%
6~12

12 0.44
2

2020
0.07  

 
 
 
 

 

2

 

13  2020  
 

   %  

 
3.35 1  22.99 

 1.30 1  8.92 

 1.02 1  6.99 

 0.74 1  5.11 

 0.61 1  4.22 

 7.02 -- 48.23 
 

 
 
2018 2020

19.53%
2020

71.56%
2020

3.21

2.26
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14  2020
 

   %  

 
10.65 2~3  39.72 

 
3.38 5  12.61 

 
2.67 4~5  9.96 

 
1.69 5  6.29 

 
0.80 3~4  2.98 

 19.18 -- 71.56 
 

 
 

2018 2020
16.29%  

2018 2020
28.60%

 
2018 2020

29.21% 2019
68.79%

2020
91.05% 8.91%

2020
17.53  

2018 2020
2.10%

3 6
4  

2021 6
 

 

3

2018 3 6 2018 8

 
4 6

6  

2021 6
46.46

46.27 0.15
0.03

14.98%  

3.  

 
2018 2020

11.66% 2020
135.23

3.46%
84.45% 15.55%

5.44% 68.78% 9.98%
 

2018 2020
6.00 7.36 7.36

7.94% 2019

22.69% 21.48%
20.00 2020

93.01 4.09%

3.95  
2021 6 136.53

 

 
2018 2020

12.82%
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15   

 
2018  2019  2020  2021 6  

 %   %   %   %  

 100.57 74.08 106.30 65.31 104.79 60.64 100.51 57.93 

 34.43 25.36 40.50 24.88 34.39 19.90 31.26 18.01 

 57.23 42.15 56.51 34.72 61.20 35.42 62.67 36.12 

 7.51 5.53 7.47 4.59 3.87 2.24 1.92 1.11 

 35.20 25.92 56.46 34.69 68.03 39.36 73.01 42.07 

 15.09 11.12 23.46 14.42 37.21 21.53 37.98 21.89 

 19.00 13.99 21.37 13.13 26.56 15.37 31.65 18.24 

135.77 100.00 162.76 100.00 172.81 100.00 173.52 100.00 

2018 2020
2.07%  

2018 2020
0.05% 2020

 
2018 2020

3.41%

3
 

2018 2020
28.18%

2020
2.25

1.48  
2018 2020

39.03%  
2018 2020

57.01% 2020
66.68%

29.17% 4.15%  
2018 2020

18.25% 2020

 
2018 2020

10.37%

2020 78.68
13.37%

17.12% 82.88%
2018 2020

2020
56.10% 32.53% 36.78%  

2021 6

78.91 0.29%
16.53 62.39 2021

6
55.97% 31.36%

36.63% 0.13
1.17 0.15

 

1   

 

4.  
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2018 2020

54.26%
67.20%  

16  

 2018  2019  2020  2021
1 6  

 28.19 62.52 67.09 48.12 

 21.10 52.35 58.99 42.44 

 2.13 3.76 2.82 1.19 

 1.01 0.23 0.35 0.34 

 5.42 6.69 4.90 4.73 

%  24.73 16.02 11.83 11.62 

%  
3.91 4.08 3.12 -- 

%  
4.18 3.82 3.21 -- 

 

2018 2020
2018 2020

2020 4.21%
 

2018 2020
2018

 
2018 2020

 
2021 1 6

111.66% 465.90%  

5.  

 

17  

 2018
 

2019
 2020  2021 1

6  
 52.47 86.92 118.88 68.70 

 38.82 97.73 101.06 67.77 

 13.65 -10.80 17.82 0.92 

 0.45 1.08 4.25 1.39 

 30.23 30.42 17.57 8.47 

 -29.78 -29.34 -13.32 -7.08 

 19.16 67.80 35.02 3.93 

 15.29 18.36 45.26 4.72 

 3.87 49.44 -10.24 -0.79 

%  100.04 97.21 100.39 98.13 

 

2018 2020

50.52% 61.34%

2018 2020
2020

 
2018 2020

2018 2020
 

2018 2020
2019

2020
10.45

2020

 
2021 1 6
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6.  

 
18   

 2018  
 

2019  
 

2020  
 

2021  
6

 
 

%  68.19 69.64 67.29 70.74 

%  67.75 69.23 66.61 69.99 

 
3.13  1.89  2.13  1.27  

 
EBITDA

 
3.90 3.05 2.14 -- 

/EBITDA  
6.48 5.28 7.39 -- 

 

2018 2020

2021 6

 
2018 2020

EBITDA
 

2021 6
19.34 14.16%

 
2021 6

92.22
62.10  

2021 6 3
1

1 1
1970.91

2016

5518.57
2020 12

2021

 

7.  

 
2020

50.54%
28.29% 2020

0.34%  
2018 2020

6.71% 2020
155.70

84.09 44.51
2021 6 159.53

1.30
 

2018 2020
11.96% 2020
106.81

6.89% 91.78%
2021 6

 
2018 2020

2.60% 2020
48.89

37.40 2020
31.40% 20.18%

1.86 2021 6
7.21%

1.45
1.62
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0.41
 

2018 2020
2020 0.23

1.41 0.98
2021 1 6 0.06

1.56  
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1-1  2021 6  

 

 
 

1-2  2021 6  
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1-3   2021 6  
 

    %  
1   100.00 
2   46.00 
3   51.00 
4   54.34 
5   51.00 
6   100.00 
7   55.00 
8   99.74 
9   51.00 

10   100.00 
11   80.00 
12   94.49 
13   55.00 
14   51.00 
15   100.00 

46.00%
10.00%

 
 

  



www.lhratings.com 25 

2-1  

 2018  2019  2020  2021 6  
 

 24.11 36.87 28.67 20.93 

 244.23 302.83 308.05 310.05 

 108.47 140.08 135.23 136.53 

 7.71 19.46 13.47 16.53 

 56.88 49.94 65.21 62.39 

 64.59 69.41 78.68 78.91 

 28.19 62.52 67.09 48.12 

 5.42 6.69 4.90 4.73 

EBITDA  9.96 13.15 10.65 -- 

 13.65 -10.80 17.82 0.92 

 
 18.90 8.83 5.12 -- 

 94.94 118.16 102.91 -- 

 0.23 0.23 0.22 -- 

%  100.04 97.21 100.39 98.13 

%  24.73 16.02 11.83 11.62 

%  3.91 4.08 3.12 -- 

%  4.18 3.82 3.21 -- 

%  34.40 26.28 32.53 31.36 

%  37.32 33.13 36.78 36.63 

%  55.59 53.74 56.10 55.97 

%  68.19 69.64 67.29 70.74 

%  67.75 69.23 66.61 69.99 

%  13.57 -10.16 17.00 -- 

 3.13 1.89 2.13 1.27 

EBITDA  3.90 3.05 2.14 -- 

/EBITDA  6.48 5.28 7.39 -- 
1 2

3 2021  
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2-2   
 

 2018  2019  2020  2021 6  
 

 7.58 7.09 5.75 1.30 
 136.73 155.32 155.70 159.53 

 85.21 106.41 106.81 107.12 
 1.67 13.67 3.10 3.15 

 30.67 13.89 23.90 26.71 
 32.34 27.57 27.00 29.86 

 0.08 0.23 0.23 0.06 
 0.79 0.65 1.41 1.56 

EBITDA  / / / -- 
 3.65 -20.13 0.49 0.36 

 
 3.24 1.87 1.68 -- 

 * * * -- 
 0.00 0.00 0.00 -- 

%  90.93 41.07 56.30 235.86 
%  -61.58 -3.43 -45.49 -196.53 

%  / / / -- 
%  0.93 0.61 1.32 -- 

%  26.47 11.55 18.28 19.96 

%  27.51 20.58 20.18 21.80 

%  37.69 31.49 31.40 32.85 

%  78.83 116.90 124.48 129.85 

%  78.83 116.90 124.48 129.85 

%  7.55 -45.69 1.21 -- 

 4.54 0.52 1.86 0.41 

EBITDA  / / / -- 

/EBITDA  / / / -- 
1 2

3 / * 4 2021
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3   

 

 

1 2 = - / ×100% 
2 n =[( / n )^ 1/(n-1) -1]×100% 

 

 

 

 

 / +  

 /  

 /  

 / ×100% 

 

 + / + + ×100% 

 / ×100% 

 - - / ×100% 

 

 / ×100% 

 / + + ×100% 

 / + ×100% 

 / ×100% 

 

EBITDA  EBITDA/  

/EBITDA /EBITDA 

 

 / ×100% 

 - / ×100% 

 / ×100% 

 /  
= + +  

= + + +  
= +  
= +  

EBITDA= + + +  
= +  

= +  
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4-1   

AAA AA A BBB BB B CCC
CC C AAA CCC + −

 
  

AAA  

AA  

A  

BBB  

BB  

B  

CCC  

CC  

C  

 

4-2   
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