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AAA AAA

2022 2022

/ 51500 17600

% 56.00 48.94

4824.31 620.19

1923.31 326.03

2358.76 345.44

% 17.10 18.81

173.67 18.22

% 60.13 47.43

% 50.56 39.61

EBITDA 5.65 8.31

/EBITDA 4.93 3.44
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2 2020
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  2020 2021 2022 2023 6
636.43 602.27 547.40 577.05

4557.59 4627.77 4824.31 5034.20

1652.92 1793.16 1923.31 1940.99

1067.96 953.24 990.34 995.97

879.02 949.70 976.58 1166.08

1946.98 1902.94 1966.92 2162.05

2590.48 2817.16 2358.76 1050.51

300.80 337.77 173.67 55.45

EBITDA 525.18 565.97 398.57 /

642.49 500.15 263.51 83.82

% 26.21 23.68 17.10 17.28

% 13.12 14.36 7.72 --

% 63.73 61.25 60.13 61.44

% 54.08 51.49 50.56 52.69

% 81.57 86.14 83.55 90.70

% 33.43 28.50 14.65 --

0.60 0.63 0.55 0.58

EBITDA 6.36 6.76 5.65 /

/EBITDA 3.71 3.36 4.93 /

  2020 2021 2022 2023 6

1231.71 1322.02 1277.19 1262.47

590.74 749.32 735.36 740.21

619.29 538.65 528.70 498.54

1.04 0.94 0.87 0.75

72.64 241.01 62.24 41.16

% 52.04 43.32 42.42 41.37

% 51.18 41.82 41.83 40.25

% 250.77 302.38 248.88 322.58

% -9.72 -36.41 -23.80 --
1 2

3 2023
4

5 2020 2021 2022
2021 2022 2022 6 /

--

/

AAA 2024/03/22
V4.0.202208

V4.0.202208

AAA 2016/10/09 2013
/--

2019 8 1
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2024

2005 3
2006 2

7.52 H 2006 3
2023 6

84.35

45.02%

1-1

2023
6

1-2 2022
11 1-3

2022 4824.31
1923.31

707.41 2022
2358.76 173.67

2023 6
5034.20 1940.99

735.90 2023 1 6
1050.51

55.45
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1. 
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200
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100

2. 
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2023
GDP 5.2%

4.5%
6.3% 4.9% 5.2%

2023

2024

2024

3.5% 2024
5%

2023

2021

2021 V
2022

11

2022
2023

2024

1.

2023 6 84.35

45.02%

2.

2023 6

33.88 /
2023 6

30GW/



www.lhratings.com   7

EPC/EP

EPC/EP

1  2023 6

/ 5.11 /
4.25 /

136
249

11.1

1.5
30GW

33.88

48.8

--

1. 

2. 

3.

2008 156 2009
163

2015 78
2020 2022

12.64 10.44 3.52

4.

2024 3 21

2024 4 15

1.

15 1
5 8

1
1

1 2022 12 1

2023 7 10
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1

2.

2022 4 16

A

1

2023 6 28

A

2.72 51%

2024 1 16

2024
1 23

2024 1 31

2022 4 26

100%
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100%

2022 5 11

2023 12 1

2023 12

2023

2022 1 11

2021

2022 8 26

100%
36.47

85%
15% 2023 2

15
2023 6 9

30.18%

1

2020 2022

2023 1
6

2020 2022
4.58% 2021 8.75%

2022 16.27%

2020 2022

60%

2021
2022

2020 2022

2022
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2021

2  2020 2022 2023 1 6
2020 2021 2022 2023 1 6

% % % %

1781.59 70.13 28.60 1853.22 67.69 25.66 1468.99 63.67 16.63 589.34 57.26 15.88
385.45 15.17 30.37 441.67 16.13 29.75 455.72 19.75 25.81 212.95 20.69 26.94

322.19 12.68 17.91 317.00 11.58 15.48 300.33 13.02 18.45 148.10 14.39 18.76

51.12 2.01 17.64 125.78 4.59 19.10 82.26 3.57 6.75 78.83 7.66 16.36
2540.36 100.00 27.29 2737.67 100.00 24.84 2307.31 100.00 18.33 1029.22 100.00 18.62

1
2. 

2023 1 6 1050.51
6.04% 18.92%

1.95

2.
2022

5.11 /
4.25 /

3  2020 2022 2023 1 6

2020 2021 2022 2023 1 6

% % % %
1210.41 67.94 31.82 1319.18 70.32 26.69 1043.52 71.04 15.70 424.86 72.09 15.98

532.03 29.86 19.47 508.19 27.09 14.99 363.80 24.77 14.02 136.49 23.16 11.05

39.15 2.20 53.29 48.65 2.59 46.78 61.66 4.19 47.93 27.99 4.75 37.99

1781.59 100.00 28.60 1876.03 100.00 24.04 1468.98 100.00 16.63 589.34 57.26 15.88
3 2021 2 2

2020 2022

2021
2022 20.90%

2022 28.41%

2023 1 6

16.26%
3.47

1
2020

2022

2020
2022
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84% 82% 75.6%
71% 64% 56%

2022 24.26%
2023 1 6

43.8%
62.7%

2022
2.17GW

76.55
3.0

2

2021

2022 124.7
333 90%2

2021

2021

31%

3
2020 2022

2022
2023 1 3

2

4  

2020 2021 2022
2023
1 6

6.70 6.57 5.57 2.51

3.89 3.73 3.17 1.42

1.12 1.12 0.85 0.36

1.12 1.12 0.85 0.36

2020 2022

2022
1-4

2021

2022

2023 1 6

4.25% 2.62%
9.65%

3.
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1

2022 33.58

5  2020 2022
/

2020 2021 2022

28.24 33.58 33.58

20.33 24.23 20.95

20.15 23.78 20.93

% 71.99 77.78 64.29

% 99.10 98.14 99.90
2021 2022 /

2020 2022

2022

2

CNG
2023 6

30GW/
2020 2022

.

6  2020 2022 2023 1 6
2020 2021 2022 2023 1 6

- 5528 4979 4434 4462 5945 6226 3278 2275

- 12369 12343 11877 11424 14205 14395 8924 7320

CNG 37 33 12 12 20 22 12.5 13

583 620 544 560 565 579 385 337

14338 14059 15830 16062 16381 15844 7927 8360

24742 26314 29149 29836 14205 14395 -- --

PVC 741 735 725 725 490 481 -- --

4.

2020 2022

2020 2022

2021 49.11%

60.38% 63.08% 56.86% 2023 1 6
72.18%

2023 6
2

7 2020 2022 2023 1 6
2020 2021 2022 2023 1 6 2023 6

270.37 366.95 314.39 295.80 511.10
40.81 48.08 39.58 39.17 34.01
21.80 15.13 -- -- --

2.45 63.61 146.85 63.31 59.80



www.lhratings.com   13

6.45 16.02 14.33 7.71 0.36
341.89 509.79 515.15 405.99 605.27

2022
2020 2021

5.

2022

8  2022
2023

7000t/d 16.68 5.84 1.44 2022/07 2.12 3.05

7300 14.98 4.49 0.83 2022/12 0.15 2.04

7000 / 14.89 3.32 3.32 2021/10 4.42 0.74

4900t/d 13.93 5.43 3.75 2022/06 1.15 2.96

6000t/d ( ) 13.58 4.07 1.86 2022/12 0.71 1.53

5000 9.40 9.40 0.58 2022/08 0.36 1.02
4000t/d 9.20 3.22 0.47 2022/07 1.28 1.53

92.66 35.78 12.25 -- 10.19 12.86

6.

9  2022

10.98 7.35 0.56

32.95 9.63 0.56

14.11 6.47 0.52

4.88 7.29 0.50
Wind

2020 2022

2022

7.

4335

1.
2020 2021

2022

2023 1 6

2022 4824.31
1923.31

707.41 2022
2358.76 173.67

2023 6
5034.20 1940.99

735.90 2023 1 6
1050.51

55.45
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2.
2020 2022 ,

10  2020 2022 2023 6 %

2020 2021 2022 2023 6

%

2022

%% % % %

1567.76 34.40 1511.65 32.66 1502.75 31.15 1637.34 32.52 -2.10 -0.59

348.20 7.64 312.32 6.75 300.31 6.22 363.65 7.22 -7.13 -3.85

441.92 9.70 474.41 10.25 496.21 10.29 558.07 11.09 5.96 4.60

203.56 4.47 214.83 4.64 239.95 4.97 244.92 4.87 8.57 11.69

2989.82 65.60 3116.12 67.34 3321.55 68.85 3396.86 67.48 5.40 6.59

195.93 4.30 272.12 5.88 302.74 6.28 306.14 6.08 24.30 11.25

1567.09 34.38 1678.63 36.27 1736.50 35.99 1718.92 34.14 5.27 3.45

381.56 8.37 458.53 9.91 501.33 10.39 522.32 10.38 14.62 9.33

332.26 7.29 322.53 6.97 324.99 6.74 326.18 6.48 -1.10 0.76

4557.59 100.00 4627.77 100.00 4824.31 100.00 5034.20 100.00 2.88 4.25

1
2020 2022

2022
40.05

13.34%
2020 2022

2022
1 61.35%

1~2 18.00% 2~3 5.94% 3
14.71%

2022 91.51
15.57%

2020 2022
2022

37.48%
37.82%
5.69 2.32%

2
2020 2022

2021
39.05%

30.33
41.29

2022
11.25%

19.53
30.30

2020 2022

53.73%
44.02% 56.36%

2020 2022

2022
42.97% 53.61%



www.lhratings.com 15

162.06 6.70

11  2020 2022

2020 2021 2022

5.31 6.08 6.15

12.93 12.32 14.78

94.14 87.11 87.31

350.88 368.84 369.36

1.37 1.38 1.37

464.63 475.73 478.97

132.37 153.21 153.98

332.26 322.53 324.99

2020 2022

2022
153.98

2022
3.04%

12  2022

40.05

6.16

14.12

5.78

62.04

18.42

0.01

146.58 --

2023 6

21.09%

3.
1

2020 2022
7.87% 2022

1923.31 7.26%

63.22%
36.78%
2023 6

1940.99
62.09%

37.91%

4.35% 7.86% 39.05%

2
2020 2022

2023 6

2020 2022
2022

13  2020 2022 2023 6 %

2020 2021 2022 2023 6

%

2022

%% % % %
1922.01 66.17 1754.92 61.91 1798.60 62.00 1805.19 58.36 -3.26 2.49

596.47 20.53 380.14 13.41 438.19 15.10 394.06 12.74 -14.29 15.27

435.16 14.98 412.18 14.54 503.64 17.36 516.18 16.69 7.58 22.19

281.54 9.69 299.68 10.57 308.72 10.64 340.77 11.02 4.72 3.02
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982.66 33.83 1079.69 38.09 1102.39 38.00 1288.03 41.64 5.92 2.10

481.56 16.58 566.51 19.99 619.93 21.37 882.91 28.54 13.46 9.43

371.86 12.80 361.93 12.77 347.90 11.99 271.42 8.77 -3.28 -3.88

2904.67 100.00 2834.61 100.00 2901.00 100.00 3093.22 100.00 -0.06 2.34

2020 2022
2021

2020 2022
2021

36.62%
2022

93.35%
2020 2022
2022

87.46%
2020 2022

2020 2022

2022

2020 2022
2021

2022

2025

2023 6

42.42%

1  % 2  %

2020 2022
0.51% 2022

1966.92
3.36% 50.35%

2020 2022

2023 6 2162.05

9.92%
995.97 46.07%

1166.08 19.40%

2023
6

1.31
2.13 3.85
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2023 6
2314.52

64.47% 56.41% 42.44%
3.03 3.72 4.91

4.
2020 2022

2022

2023 1 6

2020 2022
4.58%

24.01%
2020 2022

3.99% 2022
288.62 15.72%

12.45% 47.77%
19.15% 20.63%

35.93 26.89%

137.87 10.03%
59.55

27.49%
2020 2022

12.09% 12.16% 12.24%

2020 2022

2022

2022 33.88%

14  

2020 2021 2022 2023
1 6

-98.51 -57.57 -6.99 -0.35 

-34.94 -13.28 0.19 -2.35 

22.94 21.96 19.11 6.76 

-2.01 -1.16 -20.57 -4.18 

40.33 47.03 38.62 9.17 

11.38 11.03 31.53 0.40 

9.77 13.17 4.64 3.85 

-14.15 -8.16 -7.68 -1.36 

-65.19 13.02 58.85 11.95 

300.80 337.77 173.67 55.45 

2020 2022

3  2020 2022 %

15  2022

% %

345.44 20.48 4.39

1320.22 21.30 8.53

304.70 26.22 9.96

2358.76 18.60 7.16
Wind

Wind
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2023 1 6
17.28% 2.07

138.06
67.28%

51.91%

5.
2020 2022

16  

2020 2021 2022 2023 1
6

3062.62 3235.66 2436.04 1060.98 

2420.14 2735.51 2172.54 977.16 

642.49 500.15 263.51 83.82 

226.70 138.14 249.71 156.64 

491.67 450.47 510.63 218.03 

-264.97 -312.34 -260.92 -61.39 

377.52 187.81 2.58 22.43 

1789.55 1512.18 1706.10 766.95 

2108.03 1723.63 1724.51 733.76 

-318.49 -211.45 -18.41 33.19 

% 115.48 111.47 99.53 95.22 

2020 2022
2022

24.71%
2022

20.58%

2020 2022

2020 2022

2020 2022

2020 2022

2020 2022
2021

2022

2021
2020 2022

2023 1 6

24.55%

39.84%

67.99%

6.

2020 2022

2023 6

2022
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17  
2020 2021 2022 2023 1 6

% 81.57 86.14 83.55 90.70 
% 70.98 73.90 70.21 77.13 

/ % 33.43 28.50 14.65 --
/ 0.60 0.52 0.27 --

/ 0.60 0.63 0.55 0.58 
EBITDA 525.18 565.97 398.57 --

/EBITDA 3.71 3.36 4.93 --
/ 0.33 0.26 0.13 --

EBITDA/ 6.36 6.76 5.65 --
/ 7.79 5.97 3.74 --

--

2020 2022
EBITDA EBITDA

/EBITDA
EBITDA

2023 6
3649.79 1867.63

H

2022 30.04

2022
2

1

2022

90
41

49
2

2012 3 23

100%

2021 12
25

7.37

6.95 2022

7.

2020 2022
1.85% 2022

1277.19
3.39%

661.37
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40.66% 6.48
2023 6 1262.47

2020 2022
11.57% 2022

735.36
1.86% 21.14%

19.46%
40.50% 2023 6

740.21
2020 2022

8.06% 2022
541.83

5.39%
528.70

1.85% 56.41%
42.42%

41.83%
684.16

54.12%
2023 6

522.26
2020 2022

8.56% 2022
0.87 62.24

2022
64.34 2023 1 6

0.75 41.16

2020 2022
2022 -57.91

2022 106.87

2022 -53.40 2023 1 6
-2.30

30.61
-13.16

1

20.00
20.00 2022

2.05% 1.02%
2022

60.30% 50.81% 34.13%
0.16 0.25

0.45

2
EBITDA

20.00
20.00 2020 2022

153.13 161.78 121.80

32.12 25.01 13.18 EBITDA
26.26 28.30

19.93 EBITDA

EBITDA

18  

2022

* 996.58

/ 2.44

/ 0.26

/EBITDA 2.50
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2024 4 15
384.00 2024 2025

2026
101.00 198.00

85.00
2025

AAA
AAA
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1-1 2023 6

1-2  2023 6
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1-3  2022

%
1 8231.00 100.00

2 866342.28 84.52

3 400000.00 73.90
4 47818.10 49.03
5 35267.86 51.00
6 226563.21 47.77
7 168950.78 37.83
8 167812.36 60.24
9 35000.00 100.00

10 300000.00 100.00
11 1000.00 100.00

1-4  
/ /

2020 2021 2022 2023 1 6

3387.44 56266.47 47697.00 21447.50 

2145.37 31740.03 27157.00 12165.72 

357.76 362.07 330.96 298.73 

214.44 10471.67 7933.24 3375.28 

214.44 10471.67 7933.24 3375.28 

370.85 460.38 429.74 386.38 

3255.87 2620.96 1730.84 817.52 

2051.41 1702.07 1010.54 439.29 

270.78 354.67 394.91 300.69 

384.06 374.40 271.23 82.42 

384.06 374.40 271.23 82.42 

341.70 380.77 401.14 367.18 

4155.79 4206.47 3941.58 1769.16 

2378.97 2353.65 2217.36 1044.21 

295.56 295.49 329.39 291.59 

160.33 140.81 110.72 48.90 

160.33 140.81 110.72 48.90 

388.63 380.13 375.73 359.26 

2781.61 2632.85 2291.38 1017.40 

1586.43 1457.51 1275.37 568.34 

265.20 274.90 318.29 289.00 

188.46 196.27 154.98 58.11 

188.46 196.27 154.98 58.11 

326.81 330.85 352.57 310.30 
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4184.75

2021 2022 2023 1 6

2433.64

364.45

59.00

59.00

458.46

21322.47

2021 2022 2023 1 6

12156.98

342.79

5465.59

5465.59

478.15

11877.48

2021 2022 2023 1 6

6902.37

340.15

4592.27

4592.27

459.82

16027.74

2021 2022 2023 1 6

9224.04

284.98

88.48

88.48

308.40

66993.14 65726.76 55660.79 25051.58 

38879.20 37253.26 31660.27 14217.56 

11152.63 11183.16 8470.17 3564.72 

11152.63 11183.16 8470.17 3564.72 

2021 2022 2023 1 6
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2  

2020 2021 2022 2023 6

636.43 602.27 547.40 577.05 
4557.59 4627.77 4824.31 5034.20 
1652.92 1793.16 1923.31 1940.99 
1067.96 953.24 990.34 995.97 

879.02 949.70 976.58 1166.08 
1946.98 1902.94 1966.92 2162.05 
2590.48 2817.16 2358.76 1050.51 

300.80 337.77 173.67 55.45 
EBITDA 525.18 565.97 398.57 /

642.49 500.15 263.51 83.82 

4.01 4.29 3.63 --
9.31 10.11 8.44 --
0.57 0.61 0.50 --

% 115.48 111.47 99.53 95.22 
% 26.21 23.68 17.10 17.28 

% 8.25 9.17 5.56 --
% 13.12 14.36 7.72 --

% 34.72 34.62 33.68 37.53 
% 54.08 51.49 50.56 52.69 

% 63.73 61.25 60.13 61.44 
% 81.57 86.14 83.55 90.70 
% 70.98 73.90 70.21 77.13 

% 33.43 28.50 14.65 --
0.60 0.63 0.55 0.58

EBITDA 6.36 6.76 5.65 /
/EBITDA 3.71 3.36 4.93 /

1 2
3 2023 4

5 2020 2021 2022 2021 2022
2022 6 / --
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3  

2020 2021 2022 2023 6

25.68 17.64 21.61 34.76 
1231.71 1322.02 1277.19 1262.47 

590.74 749.32 735.36 740.21 
223.53 191.17 230.43 155.52 
395.76 347.48 298.27 343.01 
619.29 538.65 528.70 498.54 

1.04 0.94 0.87 0.75 
72.64 241.01 62.24 41.16 

EBITDA / / / /
-23.81 -81.89 -57.91 -2.30 

-- -- -- --
-- -- -- --
-- -- -- --

% 108.31 105.08 87.32 123.34 
% 57.73 32.41 75.66 87.20 

% / / / /
% 12.30 32.16 8.46 --

% 40.12 31.68 28.86 31.67 
% 51.18 41.82 41.83 40.25 

% 52.04 43.32 42.42 41.37 
% 250.77 302.38 248.88 322.58 
% 250.77 302.38 248.88 322.58 

% -9.72 -36.41 -23.80 --
0.11 0.09 0.09 0.22

EBITDA / / / /
/EBITDA / / / /

1 2
3 2023 4 5 2020

2021 2022 2021 2022 2022 6 /
--
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4  

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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5-1  

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

AAA

AA

A

BBB

BB

B

CCC

CC

C

5-2 

5-3  
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2024


