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AAA

AAA

2021 8 17

2018 2019 2020 2021
6

( ) 564.18 613.69 633.24 672.50

( ) 331.82 341.69 363.10 374.28

( ) 460.25 474.24 479.08 510.41

( ) 301.82 336.95 335.81 366.07

( ) 103.94 139.45 154.16 162.09

( ) 135.18 168.99 182.21 163.40

(%) 146.02 173.39 193.64 206.04

(%) 207.30 227.09 248.02 228.39

2018 2019 2020
2021
1 6

( ) 341.76 387.78 404.88 197.23

( ) 323.30 361.90 371.54 183.62

( ) 7.22 11.93 8.13 2.94

(%) 4.66 5.98 7.28 3.36

(%) 22.93 25.96 28.10 21.15

(%) 53.24 56.77 58.36 62.93

(%) 98.59 99.24 99.88 103.71

(%) 17.90 13.29 14.01 14.48

(%) 1.35 2.03 1.30 --

(%) 6.59 9.81 5.54 --
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2021

(

) 2005

11.00 2007

(

2019

20.00 6.58

13.42

2021 6

57.46

96.31%

3.69% 99.9999%

1

1

1 2021 6 %

96.31

3.69

100.00

2021 6

1901 36

28 280

116 1441 26

1 25

8 2021 6

17

1 2

1

50

10

5

2

100%
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3

1

2020

GDP

2.30%1

GDP

2

2021

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%

2 2018 2021

2018 2019 2020
2021

(

GDP 91.93 98.65 101.60 53.22

GDP % 6.75 6.00 2.30 12.70 5.31

% 6.20 5.70 2.80 15.90 6.95

% 5.90 5.40 2.90 12.60 4.40

% 8.98 8.00 -3.90 23.00 4.39

% 9.87 0.51 3.63 38.60

% 15.83 -2.68 -0.64 36.00

CPI % 2.10 2.90 2.50 0.50

PPI % 3.50 -0.30 -1.80 5.10

% 4.90 5.20 5.20 5.00

% 5.60 5.00 1.20 10.70

% 6.20 3.80 -3.90 21.80

% 8.70 8.10 2.80 4.50

1. GDP 2. 3. GDP
4. 

Wind

1 GDP  
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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

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
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2021

3

1

2020

2020

2020

1.35 4.36%

3.80

2020

2020

8245 0.70%

1114 32.62%

815 21.28%

2020 23423

2.11%

2020 wind

88 65

23 10

85%

3 3

64% 2020

2020

2019 0.63 2.56%
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3 %

2018 2019 2020

1 33.01 33.17 31.80

2 21.05 20.82 21.04

3 9.98 10.16 10.80

4 5.88 5.92 6.36

5 3.61 3.73 3.88

6 3.59 3.72 3.52

7 3.08 3.04 2.74

8 2.06 2.07 2.07

9 1.66 1.20 1.23

10 1.28 1.13 1.21

85.21 84.94 84.66

2018 2019 2020 wind

2

2020 4.53

6.13%

1.35 4.36%

3.17 6.91%

2020

2020 1.39

7.86%

6955 6.97%

6952 8.76%

3715

0.75% 2921

24.23% 316

6.17%

2020

2020

4

2020

2019—2020

2020

21.68

17.02% 2020

48.57% 2019 0.39

13.76%

0.60 37.67%

1.00 2020

9570.94 40.81%

5.41% 2019
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12.19% 10.87%

2020 3400

9.5%

70 88.96%

2772 15.68%

1

3

2021 1

2021 3 1

50%

100%

B

60% 120%

2020 3

267.6%

240.2%

76 2020

2020 2020 4

35

50%

100% 16

500% 57

200% 500%
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150%

100% 2020

2020

1

127.5

4

2020

2020

2019

2020

1705 2.36

342

2020

2020

71 21

19 9 9

13

2020

2020 1

2

2020

2020 9

2020
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2021 1

1

2005 7

11.00

2021 6

57.46

96.31% 3.69% 2021

6

2007 6

1410

2020

530 4.18

2020

4054.80 569.21

2020 1149.80

2007 12

99.9999% 2020

3372.71

355.55 2020

738.42 38.36

2 2021 6

6 1

1 3

2

2021 1

2020

0.12

2.89

7.80
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2020

1.09

1.03 3.20

2

2018 —2021

B

3

831
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1

2020

2018 2020

2021

4

4                  %

2018 2019 2020 2021 1 6

362.32 395.01 372.70 216.28

8.29 9.02 -5.65 10.44

3.08 3.03 2.70 /

/ 7/88 7/88 7/88 /

2

2020

1

50% 5

5

2018 2019 2020
2021
1 6

237.52 246.13 241.03 119.64

73.95 86.24 56.08 40.33

7.53 7.69 8.28 5.16

19.33 26.83 34.65 30.34

13.79 16.50 17.73 11.71

3.45 4.60 5.79 2.54

2.81 2.96 3.60 2.21

3.93 4.06 5.53 4.36

362.32 395.01 372.70 216.28

10
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50%

2

2020

2

2

2020

+

2020

12

2020
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6

6      

2018 2019 2020
2021
1 6

65.34 64.38 63.62 34.53

15.85 15.41 16.83 11.02

10.17 10.58 10.93 5.68

13.74 9.35 6.72 2.87

68.54 72.78 71.99 36.92

50.14 56.87 57.45 30.01

44.40 53.76 55.02 26.12

13.15 15.30 17.51 16.97

72.52 83.00 51.03 37.33

7.59 12.13 18.97 10.34

0.65 1.32 2.17 0.99

0.00 0.00 0.37 3.49

0.23 1.14 0.07 0.01

362.31 395.01 372.70 216.28

2021

2

2020

17.66 1.75

10%

2020

95.29% 325.32% 7

2021

7 %

2018 2019 2020
2021

1 6

23.81 24.19 26.97 33.26

22.90 17.35 17.49 20.52

353.07 385.15 357.01 206.72

96.54 96.72 95.29 94.55

406.50 355.94 325.32 --

3
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2020

8

8 %

2018 2019 2020
2021
6

2018 2019 2020
2021
6

 29.81 33.95 16.16 23.59 8.58 9.40 4.11 6.01

127.41 135.80 162.44 157.52 36.66 37.58 41.32 40.11

 129.37 131.80 136.99 138.95 37.22 36.48 34.84 35.38

 16.18 16.18 17.49 17.59 4.65 4.48 4.45 4.48

4.50 4.76 2.56 2.30 1.30 1.32 0.65 0.59

 17.90 15.56 35.00 34.85 5.15 4.31 8.90 8.87

7.46 7.24 7.79 7.63 2.15 2.01 1.98 1.94

 14.93 16.03 14.74 10.25 4.30 4.44 3.75 2.61

347.55 361.33 393.17 392.68 100.00 100.00 100.00 100.00

14.74 15.91 24.02 14.59 -- -- -- --

    0.99 3.73 6.05 3.81 -- -- -- --

331.82 341.69 363.10 374.28 -- -- -- --

1.
2.

AAA

AAA

2020

162.44

41.32%

57.46

AAA 80%

2020

136.99

34.84%

38.86 42.77 2018 2020

-2.71 2.08 1.74

-3.63 5.01 13.11
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CBD

2021

2021 6

2.42 0.86

2023

4

1

OA

2
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1

2

2020

10% 0.83

11.54

2020

50

0.07

1.17

3

2018—2020 2021

2018—2020

2021
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1

2021

9

2018—2020

2021

                   

9                       %

2018 2019 2020
2021

1
2019 2020

2021

1

323.30 361.90 371.54 183.62 11.94 2.66 1.96

365.70 398.22 374.67 218.63 8.89 -5.91 11.04

12.64 13.07 17.66 11.91 3.40 35.12 19.58

310.66 348.83 353.88 171.71 12.29 1.45 0.93

29.77 23.24 -14.53 23.10 -21.93 -162.52 237.72

318.35 353.07 369.91 186.20 10.91 4.77 1.77

174.98 205.26 220.99 113.79 17.30 7.66 9.36

4.54 7.34 6.46 3.13 61.67 -11.99 12.19

65.46 52.92 52.48 31.66 -19.16 -0.83 12.99

83.84 103.37 105.29 46.24 23.29 1.86 -16.47

4.61 12.10 12.30 5.61 162.47 1.65 17.86

2.55 0.29 2.27 0.75 -88.63 682.76 19.05

2.89 -2.98 -8.40 -7.44 -203.01 181.75 17.75

22.93 25.96 28.10 21.15 -- -- --

17.90 13.29 14.01 14.48 -- -- --

10

10      %

2018 2019 2020
2021
1 6

53.24 56.77 58.36 62.93

45.35 42.47 41.51 40.78

98.59 99.24 99.88 103.71
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2018 2020

2020

29.64 7.28%

11 2021

3.36%  

11 %

2018 2019 2020

16.75 21.67 29.64

-0.56 1.63 1.18

0.99 3.17 5.16

15.20 20.13 25.66

331.82 341.69 363.10

4.66 5.98 7.28

2019

2020

2020

12 2021

12        %

2018 2019 2020
2021
1 6

12.96 10.51 9.73 2.85

7.22 11.93 8.13 2.94

1.35 2.03 1.30 --

6.59 9.81 5.54 --

2

2020 4

13

2020

2021

2

2021

13 %

2018 2019 2020 2021 6

180.28 193.40 227.03 238.88

/ 31.95 32.68 35.85 35.52

301.82 336.95 335.81 366.07
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1.72 1.64 1.52 3.22

1 58.98 62.48 58.79 64.23

1 136.04 289.71 795.56 546.81

2 279.16 326.95 408.89 557.32

3

2020

2008

2009 2010 2011 2013

2015 2019

20.00

6.58 13.42

2020

57.46

2019

2020

2020

411.99 594.20

69.41% 14

14                           %

2018 2019 2020 2021 6

564.18 613.69 633.24 672.50

460.25 474.24 479.08 510.41

50.88 57.46 57.46 57.46

103.94 139.45 154.16 162.09

530.98 588.49 594.20 636.92

395.80 419.50 411.99 473.52

135.18 168.99 182.21 163.40

65.21 74.41 73.46 71.54

94.11 95.89 93.88 99.92

74.54 71.28 69.41 74.35

146.02 173.39 193.64 206.04

207.30 227.09 248.02 228.39

290.00 284.20 / /
wind

2018 2020

2020

182.21 2018

2019

2020

2019
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2020

193.64%

248.02%

2021

2021 6

206.04%

228.39%

50

2015 3

100%

10.00

30.00

50.00

90.00

228.39% 298.29%
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1  2021 6  
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2 2021 6
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4-1

AAA AA A BBB BB

B CCC CC C AAA CCC ( ) + -

AAA

AA

A

BBB

BB

B

CCC
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2021

7 31



www.lhratings.com
28

1.

2.

 

3.  

4. 

 

5. 


