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联合〔2022〕4119 号 

 

 
联合资信评估股份有限公司通过对北京京能清洁能源电力

股份有限公司主体及其相关债券的信用状况进行跟踪分析和评

估，确定维持北京京能清洁能源电力股份有限公司主体长期信用

等级为 AAA，并维持“17 京能洁能 MTN001”“18 京能洁能

MTN001”“20 京能洁能 MTN001”“20 京能洁能 GN001”“21 京

能洁能 GN001（碳中和债）”“19 京洁 01”“20 京洁 01”和“20
京洁 02”的信用等级为 AAA，评级展望为稳定。 

 
 

特此公告 
 
 
 
                                  联合资信评估股份有限公司 

评级总监：               

二〇二二年六月二十四日 
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北京京能清洁能源电力股份有限公司 
2022 年跟踪评级报告 

 

评级结果： 

项目 
本次 

级别 

评级 

展望 

上次 

级别 

评级 

展望 

北京京能清洁能源电

力股份有限公司 
AAA 稳定 AAA 稳定 

17 京能洁能
MTN001 AAA 稳定 AAA 稳定 

18 京能洁能
MTN001 AAA 稳定 AAA 稳定 

20 京能洁能
MTN001 AAA 稳定 AAA 稳定 

20 京能洁能 GN001 AAA 稳定 AAA 稳定 
21 京能洁能 GN001

（碳中和债） 
AAA 稳定 AAA 稳定 

19 京洁 01 AAA 稳定 AAA 稳定 

20 京洁 01 AAA 稳定 AAA 稳定 

20 京洁 02 AAA 稳定 AAA 稳定 

跟踪评级债项概况： 

ṽ├   
 

ṽ├ 
ᵩ  

⌠  
ᾫט  

17 京能洁能 MTN001 20 亿元 20 亿元 2022/12/01 

18 京能洁能 MTN001 15 亿元 15 亿元 2023/04/03 

20 京能洁能 MTN001 10 亿元 10 亿元 2025/04/13 

20 京能洁能 GN001 15 亿元 15 亿元 2023/05/19 
21 京能洁能 GN001

（碳中和债） 5 亿元 5 亿元 2023/07/19 

19 京洁 01 10 亿元 10 亿元 2022/11/13 

20 京洁 01 4 亿元 4 亿元 2023/04/16 

20 京洁 02 6 亿元 6 亿元 2025/04/16 
注：上述债券仅包括由联合资信评级且截至评级时点尚处于存

续期的债券；“20 京能洁能 GN001”和“21 京能洁能 GN001（碳

中和债）”为永续期中期票据，所列到期兑付日为首次赎回权行

权日 

评级时间：2022 年 6 月 24 日 

本次评级使用的评级方法、模型： 

  

电力企业信用评级方法 V3.1.202205 
电力企业主体信用评级模型 

（打分表） 
V3.1.202205 

注：上述评级方法和评级模型均已在联合资信官网公开披露 

 

 

 

 

 

评级观点 
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<"��ÎK¯ 9.43%�È�œ
(:U�J �k

�f�•
¼�Y#Ö�kNÍ�6�[
<"��ÎK¯ 8.19%
¼ 4.50%�Ä 

�©#�  
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N©N©  -�-�  2019 �¤�¤  2020 �¤�¤  2021 �¤�¤  2022 �¤�¤ 3 �8�8  
)àH�2«Ct�× �Ä�ï�s �Å 44.74 47.02 55.26 47.01 

Ct�×�kNÍ�Ä�ï�s�Å 600.65 705.13 819.87 829.02 

�p�965�s,ú �Ä�ï�s �Å 231.95 264.96 297.40 311.10 

.��O�j�Ñ�Ä �ï�s �Å 135.09 195.77 226.07 218.22 

K¯�O�j�Ñ�Ä �ï�s �Å 171.12 183.40 229.31 231.27 

�˜G��j�Ñ�Ä �ï�s �Å 306.21 379.16 455.39 449.49 

:U�J�k�f�• �Ä�ï�s �Å 166.52 173.33 187.53 61.69 

�Y#Ö�kNÍ�Ä�ï�s �Å 26.89 29.36 30.68 15.38 

EBITDA�Ä�ï�s�Å  63.01 68.28 75.09 -- 

4ÿ:U�W�ð)àH�#q�Ä�ï�s �Å 40.09 48.85 48.95 15.48 

:U�J�Y#Ö)· �Ä%�Å 20.41 23.38 24.74 27.23 

�ðCt�×�f,ú)·�Ä% �Å 9.36 9.05 8.23 -- 

Ct�×CO�j)· �Ä%�Å 61.38 62.42 63.73 62.47 

�˜G��j�ÑCt�\	F"�)· �Ä%�Å 56.90 58.86 60.49 59.10 

#q�Ø"�)·�Ä% �Å 56.38 60.57 65.18 67.00 

4ÿ:U)àH�#q�ØCO�j"��Ä %�Å 21.46 19.65 17.05 -- 

)àH�.��O�j�Ñ"� �Ä�= �Å 0.33 0.24 0.24 0.22 

EBITDA �Y�Ÿ�=�  �Ä�= �Å 4.93 5.22 5.50 -- 

�˜G��j�Ñ /EBITDA�Ä�=�Å  4.86 5.55 6.06 -- 

�œ�œ
(
( �\�\ G�G��Ä�Ä!ý!ý �œ�œ
(
( �Å�Å 

N©N©  -�-�  2019 �¤�¤  2020 �¤�¤  2021 �¤�¤  2022 �¤�¤ 3 �8�8  

Ct�×�kNÍ�Ä �ï�s �Å 406.29 465.44 532.64 526.97 

�p�965�s,ú �Ä�ï�s �Å 218.27 244.90 277.19 277.01 

�˜G��j�Ñ�Ä �ï�s �Å 160.42 214.91 248.66 243.85 

:U�J�k�f�• �Ä�ï�s �Å 3.58 3.95 4.14 0.77 

�Y#Ö�kNÍ�Ä�ï�s �Å  
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�0�0 �“�“ �Ö�Ö 

GDP �k�k NÍNÍ�Ä�Ä�7�7 �ï�ï �s�s �Å�Å 24.80 28.15 28.99 32.42 27.02 

GDP �Î�Î FOFO�Ä�Ä%�Å�Å 18.30�Ä4.95�Å 7.90�Ä5.47�Å 4.90�Ä4.85�Å 4.00�Ä5.19�Å 4.80 

?ô?ô Q Q���� �:�: ���� �J�J �Î�Î �Ð�Ð�l�l �Î�Î FOFO�Ä�Ä%�Å�Å 24.50�Ä6.79�Å 15.90�Ä6.95�Å 11.80�Ä6.37�Å 9.60�Ä6.15�Å 6.50 

** �Ê�ÊCtCt�×�× �Å�ÅCtCt�Î�Î FOFO�Ä�Ä%�Å�Å 25.60�Ä2.90�Å 12.60�Ä4.40�Å 7.30�Ä3.80�Å 4.90�Ä3.90�Å 9.30 

�o`�×�ÅCt�Ä %�Å 25.60�Ä7.60�Å 15.00�Ä
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�O�J�Î 1.77 �7�ï�s�× 3 �8�[/n=½?ô Q�ˆGÿ
<"�

�ÎK¯ 10.60%�È�ÎFOE³�:�¤�[Q� 0.30 �Z,®�6&é�Ä

�þ5��´-;�ÈCR�o�}5ž�V�Ø�o�Ì�j�h�ð=½Ct�W�u

�ÎK¯�È�_�_�Á/n=½�™�P,´�k?±�Ø�Ë�È�0�“�Ö�o�Ì

�j�h�ð=½Ct?ô QE³�:�¤
<�O�J�Î 9238 �ï�s�Ä�¦

���_�Á�3P	5���)�Î�ƒ4ÿ#~
��n,´�ê"A�1Cg!n


¼�1�J�j�h�ð=½CtE³�:�¤
<�O�6�[�J�Î 4258 �ï

�s
¼ 4050 �ï�s�Ä  
CRCR�o�o �f�f �•�• F�F� >|>| �k�k �ƒ�ƒ �£�£ 0c0c�È�È"A"A+O+O1y1yGýGý&é&éN¶N¶����

�_�_ �*�* �Ç�Ç�`�` �9�9 �Ë�Ë�� LÌLÌ �Ä�Ä2022 �¤ �0�“�Ö �È�˜-�08\

�œ�¡N´1Ç�f�• 6.20 �7�ï�s�È
<"��ÎK¯ 8.60%�È

CR�o�f�•F�>|�k�ƒ�£0c�Ä �¦�]�È�˜-0>�f�f�•

5.25 �7�ï�s�È
<"��ÎK¯ 7.70%�È�k?±�_
����J�1

�J�Y#Ö�ÎK¯�V�Ø�È�v�fFP�J�]�?�Þ�1�J5C0>�o

1†�&5��Î�í1y�3P�ù�~�¶0>�f�f�•�Î�u�Ä �_�*

�éM’�È 2022 �¤ �0�“�Ö �˜-�08\�œ�¡N´1Ç�_�*

6.36 �7�ï�s�È
<"��ÎK¯ 8.30%�È�j�˜�¤N´1Ç,´

23.80%�ÈF��Ö"��:�¤
<�O�Ð�� 0.30 �Z,®�6&é�Ä

"A+O1yGý&éN¶���_�*�Ç�`�¶�9�Ë�LÌ�È0��–�°

�_�Ã�‰6â�Ã�Ì�Ç"d�Ã/n�J�LÌ
¼�a�J�Ã	›+O�•�ç

�_�*
<"��6�[�ÎK¯ 22.40%�Ã8.50%�Ã8.40%�Ã

6.80%�Ã6.20%�Ä 
0c0c�a�a �J�J 	»	» �Ë�Ë�9�9 �p�p �Ð�Ð�W�W�È�È�u�u "A"A�f�f �•�• 0c0c�Ê�Ê�Î�Î

K¯K¯�Ä�Ä2022 �¤�0�“�Ö�ÈþKwB3���a�J)·w�l�j

5.53%�È�¦�] 1 �8�Ã 2 �8�a�J�õ�å�k�ƒ0c�Ê�È

B3���a�J)·�6�[�j 5.30%�Ã5.50%�È�ÕF��:�¤


<�O"d�£�È)ß"��?�u�:	w�È1V
8�“8²�W
�	F?ô

�»�×6< 3 �8���•�pG�+Û�õ�ÐGý�ÈþKwB3���a�J

)·�:	w8# 5.80%�ÈE³�:�¤
<�O�:	w 0.50 �Z,®�6

&é�È0c�a�J	»�Ë�9�p�Î�W�Ä 2022 �¤ �0�“�Ö�È �˜

-�u"A�êw
��_G}�f�• 1.03 �7�s�È�ÎLu
<"��Î

K¯ 5.10%�È�u"A�f�•0c�Ê�ÎK¯ �Ä 
 

2. ���”�ÿ���ä�<�–�•�±  
�º�º 0c0c�Î�Î K¯K¯�n�n XX�$�$ �Ð�Ð0±0±�*�* ,´,´ �}�} 5ž5ž�È�È�� �1�1 4ÿ4ÿ#~#~

F�F� >|>| XX
8
8 *6*6	j	j L$L$�È�È�Î�Î )à)à �a�a �J�J 
¼
¼(™(™�'�' �*�* �\�\ 0c0c�Ê�Ê�Ä�Ä

2022 �¤ 4 �8�È-�ÑL’�h�Ñ �JAÞ�7�* �È?±�º0c�Î

K¯�nX�$�Ð0±�*,´�}5ž�È5�1©0c�ÎK¯�ÃB35��´�Ã

                                                   
2 �(	O�û�œ�ô�l�V�‘�ÿ�‘�/�³�(	O�r�œ	S�æ�Ø�V���»�•�Å�K “�/�(
	S” ���ä�z�~�ò�(	O�	���É�¸ �T�l	E
Ä�™�q�A�/���Y�z�ô�l�t2

�Ø�iM™�È�7�Î0c�•�¿?ò4ÿ#~�W-��Ä��14ÿ#~F�>|

X
8*6	jL$�ÖG�5¢�óF�#¸Ci,´�o1†�n�Ú�È�Ù�Ë0c

�Ê4ÿ#~�*�\-�
¼�LÌ�i�´"A+O�×�ã�ÊF��0!•�Ð

�W�*
�F00>1y�o1†�_�1�Ë�Ö�È�óF��FCh�£0c
�

�…�×.ž�Ê�Ð�WH�=½�_�1�Î�ƒ4ÿ#~,´�Ú�í�È�E�,L}

�~�2j�k�ƒ=½Ct�@�\�Ä�Î)à�a�J
¼(™�'�*�\0c

�Ê�Ö-p�ËFJE÷0c�2j�k�ƒ�•��a�J�×5,
8�í1†�

(™#q+uFJ
¼�×�JK.�Ë�ÄK.0c�Ê�È�2ÞO�7-$À�¹

�˜�Ä  
+Û+Û�õ�õ 
�
� �Ð�Ð�F�FG�G��p�p �ï�ï �¡�¡ 
ý
ý �È�È4ÿ4ÿ#~#~0c0c�Î�Î K¯K¯	»	»

�Ë�Ë�Ð�Ð�W�W�Ä�Ä+O�×1��È�Œ���Œ�×�Ã�Ë�ÄK.
�Lk��	ú

	Ï�€�É�'�l�:#Ø�)�� �J+O�×,´��3_F�M0�£#��×

M0"r1��È�ÅCt�)4ÿ#~,´�ù�Ø�Œ+X�9�K��	w�È
�

7-�k?±�ÍM•�*�*�ÅCt,´
��Ë�×-�µ+Û�õ,´COM’

�¡
ý.��O�µ�F�6�15��È�f4Ö#¸Ci,´F��0!•�=

8ÿ�×X�ô�|�p�ï3W�P�Ã5¾6„�ØCW�1�o1†�ÐFO3W

5Y1y-Lu6ü�Ÿ�;�È
��Ð�:�¤�*� �0	w,´�¡
ý�È

�*
��)�¾4ÿ#~,´�_�Á�W�²)·�JF@!•�:m�Ä�9H¤

�¾!”�È IMF�Ã�F+|K&>|1y-Lu�j�´wL}�~�¶�)

�]-4ÿ#~�ÎK¯,´N´#{�ÄN´AÑ�Z�•4ÿ#~�ÎK¯	»�Ë

�ý'fE³�W�È�Î)à 5.50%�ÎK¯-��7,´ Lî�9�p�Ð

�W�Ä 

�Ê�=  >‚�P�<�Æ 

1. �û�œ� �ã ����

�T�T ;; �<�< �–�– �Ù�Ù.. ���� ** ���� 2021

 ���� �æ�æ�³�³ �(�( 	O	OÇÇ

�‡�‡ ûû �N�N�•�• �ƒ�ƒ �Ÿ�Ÿ�Ò�Ò�(�( 	h	h �Ÿ�Ÿ
f
f �ˆ�ˆ ½½�‘�‘ �M�M�–�– �"�" �Ó�Ó�à�à ¬¬

ÜÜ�A�A�ä�ä �Ÿ�Ÿ�•�• �m�m�6�6 �»�» �ƒ�ƒ oo �È�È
æ
æ�	�	 �ÿ�ÿ ���� �õ�õ �¹�¹ ���� �Â�Â����


Ÿ
Ÿ�W�W�]�] �Q�QÇÇ�‡�‡ ûû �N�N�•�• �ƒ�ƒ �m�m�o�o ���� 	h	h ½½�‘�‘ �Ö�Ö�ö�ö �™�™�)�) ����

™™�Ý�Ý�´�´ ���� ���� �Í�Í ÌÌ �¡�¡ �d�d  
F��¤�•�È�A-+e5•�*Aî��1E³�W�ÅCt?ô Q�È

2021�¤�Œ�j ��	q��Ä���0�p�{�¤�È+e5•��0;�*Aî

�¼�@�ÅCt4951�ï�s�È
<"��ÎK¯ 1.12%�×�¦�]�*�@

�ÅF� 3�‘(©Q�	»��0;�È�6�9�x��	wD�	jD�-1Ct$À

G}5ž7-�Ë�Ä
�+e�ËM0"r�ÎK¯��	ú+e$À5��´B3�¤

1y�o1†�,
A�¡
ý�È�A-+e$À��0;�ÅCt�¤�ƒ��1

��FO�ÎK¯C»�ï�È�¦F@!•CµE÷+e5•�*Aî�ÅCtrpAî�ÅCt
<"��Î
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+a�¾�}�O
�>•CdF0‘�E
��Ò>õ%ž�¡
ý�ÈNþ+eN©

-��ÅCt�*� E³�W�Ä 2019�É2021 �¤�ÈNþ+eN©-��ÅCt

	•+e$À��0;�ÅCt,´"�Gý�6�[�j 37.99%�Ã50.13%

¼44.81%�Ä 

4 1  F��ª�c3+k$Æ
�+k5‡�ËCz�û�ë  

 
�‡	x�ÿ�W�!	S�æ�‡�ð�T�l�/�(	S�ƒ�z�~�ò�(	O�	�ô�l�ü	8  

>õ�j�éGÿ�éM’�È 2021�¤�È�˜-�à�Î
�+e>õ�j

�éGÿ17629�7	s+��Ä�¦�]�È 
� “	ü�× ” 
¼“ 	ü.ã ”

�o1†L€�f�È&›+e�à�Î>õ�j�éGÿ
<"��ÿ�A 1032�7

	s+��×X�£�'�:5•�E
��Ò>õ%ž6ü�Ÿ�;�È+a�¾�à�Î

Lv�:Nþ+e�"�¾ 2021�¤�Î)à�£�'�:5•�È�ƒ�O�ÎGÿ


<"��>�n5Y�ÿ�È6<#§�:Nþ+e�6�¾ 2022�¤�Î)à�£

�'�:5•�È �v�*AîLî�ÖE³�W�,8$�Î�u�9L€�È
�!”�¡


ý�ÈNþ+e�à�Î>õ�j�éGÿ
<"��ÿ�A 2454�7	s+��Ä�Z

8#2021�¤�Å�È�˜-�˜
��´
�+eAî�7>õ�j �éGÿ

23.77�ï	s+��ÈE³�:�¤�Å�ÎK¯ 7.94%�Ä�¦�]�È�˜
�

�´MŽ	F.#7-$À
�+e>õ�j�éGÿ	•�˜
��´
�+e>õ�j

�éGÿ,´"�Gý�j 47.0%�ÈOÆ!QCµE÷'”+e>õ�j?ô Q�Ä 

4 2  F��ª�c3
�+k>û�p�ïH� 
��Þ�û�ë 

 
�‡	x�ÿ�W�!	S�æ�‡�ð�T�l�/�(	S�ƒ�z�~�ò�(	O�	�ô�l�ü	8  

+X+eM0"r�éM’�È
�4ÿ#~�¤�ƒ��Æ�Ã�FCh�*
�

�ù�Ø1y�3P�¡
ý�È��	ú�à�Ð6ê&¾+Û�õ�,8$+X+e

Gÿ�ÎFO�~�*� �x�Ä�È 2021�¤+e�Ë#¸Ci�W�u�	w�È

�˜/n�J+X+eGÿ 8.3�7 �ï	s+��&�È
<"��ÎK¯ 10.52%�È

E³2019�¤
<�O�ÎK¯ 14.7%�×�¦�] 2021�¤ �0�“�Ö�˜

/n�J+X+eGÿ
<"��ÎK¯ 21.2%�Ä
�7-6G	ü�×
¼Š�ã

F•�f���TQ���N©-�-"-�
��…�o1†�Ã
<�O�*� �Ü	w

1y�3P�¡
ý�È�“�Ö+X+e�ÎFO
x)à���}Q�
>�Å���1

�ï�Ä!”�F�È�˜/n�J+X+eGÿ��1�£0c�ÎK¯
<�&�È+e

�Ë#¸Ci5��´!“��,ú�H	F�Ä1\�¼�×�J+X+e"�GýF@

!•�f5Y�È1\�0�×�J�Ã1\�9�×�J"�Gý+•�Þ�™�W�ÄL¿

-p�‘�•+X+e�‘�&�15��i�´�ÈQ��°�_	ú>õ�7�fFP

�J�Ã�u�’+e�=�Ñ�J�Ã�à�¤�=�Ñ�J1yF��0!•��FO
�

�…
¼þ�‘�u"A+O#k"d�£,´��Q��È+X+e5��´�6F�

�0!•
A1\�0
¼1\�9�×�J�n�Ì�Ä  

�+e�j4ôF�>|�éM’�È 2021�¤�È�˜-
�+eAî�7

�Y+X�?�&� �j 3817�?�&�È
<"���Q� 61�?�&�ÈL”"d

+e��•"d�õ�å#��Ø�¡
ý�Y+X�?�&�9�p�;L}�F�È

�¦��+e$À�Y+X�?�&w
<"���	w�Ä�dL¿>õ�j�éGÿ

,´�ÎK¯��	ú+X+eM0"r,´ �W�u�	w �È�˜-�˜
��´


�+eAî�7
�+eGÿ��1�ÎK¯�È�D�&5�5/8¢�~.ã
�

�…C»�ï�Ä2021�¤�È�˜-�˜
��´
�+eGÿ 8.38�7�ï	s

+��&�È
<"��ÎK¯ 9.84%�Ä�¦�]�È&›+eX
�+eGÿ�]

	•"�F@�¤�;L}�È 2021�¤4Ö�j 67%�È�v.��O�µ�ý
�

�UGý?±,´	»8a.#�Œ+X�×
<�O�ÈNþ+e
¼�ZLc7-
�+e


��…EõFO�È2021�¤
�+eGÿ
8AÑ	•"�OÆ!QCµE÷

10%�Ä 

4 3  �c3
�+kH��=+^+kH��û�ë  

 
�‡	x�ÿ�W�!	S�æ�‡�ð�T�l�/�(	S�ƒ�z�~�ò�(	O�	�ô�l�ü	8  

2. �û�œ�‘�_�ƒ�ÿ���8�ü ��

�T�T ;; �à�à ¬¬ ÜÜ�A�A���� ×× �)�) ���� �í�í �™�™�ä�ä �(�( �ä�ä �›�› �ù�ù �»�»


‚
‚ �h�h �	�	 �(�( �®�®���� NN�•�• �æ�æ�d�d ½½�¨�¨ ���� oo �È�È
æ
æ�ÿ�ÿ ���� 	Ä	Ä�#�#

�{�{ [[ ���� �(�( �W�W���� �r�r �Ü�Ü�¦�¦ .. �8�8 �ü�ü ���� �e�e �(�( �8�8 �â�â �´�´ ���� �O�O

�ä�ä ÌÌ �¡�¡ �d�d  
��1��  �à¬Ü�A  
2020�¤ 1�8�È -�æCR�oG��Ã-�æ
��… 
¼�iM™
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�Ð���´�*�W?ô Q$À5•9§�Ø	û��Â�Ø3+5��È�Ð�j

$À5•9§�Ø	•
<�Â�Ø�È�)+e�Ë���WCO9§F�>|1†+•

�E�,
¼Lö�]�×�f�È�u�6�Y+X+X�g�×Ct$À�È	F@�.�

�&+e�Ë�ËM0.� -.�Ä 

�£�=  �0.v3VC^�<�Æ 

1. �!�ã�q�ã  
�Z8# 2022 �¤ 3 �8�Å�È�œ
(#��¼Ct�\
¼�Î�f

Ct�\w�j 82.45 �ï�s�È�¦�]�Ü7-Lö�-$�Õ
¼L$�Õ

�1�9�œ
( 68.677%6Ñ�s�È�j�œ
(�×6Ñ6Ñ�L�Ä�œ
(

�ÎLu�×�f�ê�j	G�Ü�2-Ct�� �Ä 

2. �r�œ�Ÿ
f�ƒ�I�ú	O  
�d�d �� �Â�Â���� 
Ÿ
Ÿ�W�W�Ÿ�Ÿ�(�( �œ�œ�`�` �Ÿ�Ÿ
f
f ���� �Ö�Ö���� �÷�÷ �w�w�Ÿ�Ÿ

�(�( �}�} �z�z �8�8 �Õ�Õ�7�7 
•
• �l�l �[�[ �¢�¢ �G�G	©	©�n�n �
�
 �½�½���� �Ç�Ç�&�&�I�I �ú�ú

	O	O�ó�ó �œ�œ�d�d �U�U�–�– �Y�Y
•
• ���� �d�d �� �ä�ä �(�( �ä�ä �›�› �ù�ù �Ÿ�Ÿ�(�( �m�m�o�o

���� 	h	h �Ù�Ù.. �™�™�)�) ���� �Û�Û�N�N�d�d �� �ü�ü ˜˜ �Ÿ�Ÿ�(�( 
Ÿ
Ÿ	O	O”” �–�– ����

½½�¨�¨ �o�o �¦�¦ �n�n �ï�ï �Ò�Ò	Ñ	Ñ�l�l �[�[ ���� �:�: �� �<�< ���� �h�h �	�	 �(�( 	h	h �Ÿ�Ÿ


f
f �)�) �¢�¢ �ä�ä �ô�ô �Ö�Ö�d�d ����

�œ
(�_	G�Ü`	j�0�W,´'ó"D+e�Ë�Ë�Ä�v�È

�J�ÑF}�3	G�Ü �Ã�µ:É
� �Ã�±�? �Ã�� �Ã$†	‡�Ã�¯

�L1y�J�Z-1 �Ã�2�Ã8�"ë	j �È�J�Ñ #å-�'ó"D
�+e	ú

�Ë'��ÃNþ+e�Ã�y�?
�+e
¼�]�?"d+e1y�J/ý$5#17-

$À�J�Ñ�Ä�œ
( X	G�Ü�Å�•F�:U 7�Z'ó"D'�+e6„�×

+e	²�È	•	G�Ü'ó"D
�+eGÿ,´ 50%���:�ÈLö�]�Ë'�

GÿCµE÷60%�È�_	G�Ü`	j'ó"D�Ë'� �Ã�Ë+e,´UÉ�d

�1�J�Ä  
D�DZ�O�µ�È�œ
(Nþ+e	ú�y�? 
�+e>õ�j�éGÿ

��FO�ÎK¯ �È�V�Ø�œ
( �:5•+eGÿ0c!•��	w �Ä�Z8#

2021�¤�Å �È�œ
(�×6Ñ>õ�j�éGÿ
8AÑ 12443.86�v+� �È

E³�:�¤�Å�ÎK¯ 14.58%�Ä�¦�]�È'ó"D
�+e >õ�j�é

GÿE³�:�¤�Å��
�	F�È�j 4702.00�v+� �× "d+e>õ�j

�éGÿE³�:�¤�Å �;L} 6.78%8#419.44�v+��× Nþ+e>õ

�j�éGÿE³�:�¤�Å�ÎK¯ 46.95%8#4109.85�v+��×�y

� ? 
 � + e > õ � j � é G ÿE ³ � : � ¤ � Å � Î K ¯ 10.33% 8#

3212.57�v+� �Ä2021�¤�È�œ
(�:5•+eGÿ
<"��ÎK¯

9.43%�Ä!”�F�È �œ
('ó"D�j4ôw�j'�+e6„�×�j4ô�È

�Ë'��J�ÑF�:U E³0c�Ê�Ä2021�¤�È�œ
( �Î)à �Ë'�Gÿ

2628�7
9'V�È 
<"��?�u�;L} 2.67%�È�k?±+a�¾

2020�¤ �Ë�Æ�O-(�)E³K¯�p8$ �Ä 

3. �r�œ�ð���š	Ã  
�d�d �� �¶�¶ �
�
 �¯�¯ �`�` 	Ë	Ë�_�_ �Æ�Æ�ã�ã 	e	e �Ú�Ú�Ä�Ä  
�i�ž�œ
(���Ë,´�]-�ê"AK&>|�1�J�*�\��

+X���Ÿ�Õ
z�Ä�]�±.1�Ö 1101000001969567�Å�È�Z

8# 2022 �¤ 5 �8 9 ���È�œ
(���£#�2«
¼�=8Ÿ /F

4Ö2«Cg!n�Ä 
�i�ž�œ
(E÷�°X�œ�0�2j
�>|�j�Ñ=½Ct��

�§,´�\�Ÿ�¯��Aà�…�È�œ
(��Fn�O�FF4ÖAà�…�È�•

4Ö�õ�å8Ÿ� �Ä 
�Z8#�Õ
z�*�§���È6„
8Ct���Z
�)à�œ
( �.

>Û�G�•�˜-�a��>Û�—>|�ê
=	…�Ä  

�9�=  1×*<�<�Æ 

�U�U�–�– �Y�Y
•
• ���� �d�d �� �}�} �¥�¥ ���� �-�- 	8	8 ���� �r�r �c�c �•�• 	8	8 ˜˜

�‚�‚ �ä�ä �•�• 	8	8 �%�%�g�g �	�	 �º�º 
K
K�M�M�7�7 �Ö�Ö�� �$�$ �"�" ���� ���� �d�d �� �æ�æ

�Ó�Ó�:�: �‰�‰�•�• 	8	8 ���� �T�T ���� �]�] �´�´ �8�8 �N�N�g�g �	�	 ���� �Y�Y
�
� ���� �U�U�–�–

�Y�Y
•
• �d�d �� �æ�æ�Ó�Ó�•�• 	8	8 ���� �T�T �{�{ �£�£ �8�8 �ü�ü ���� �ì�ì �s�s �d�d �� �ü�ü

˜˜ �<�< �ï�ï �M�M�7�7 �Ö�Ö�õ�õ �¹�¹ �d�d ����

�Z8#-��}�È�œ
(:“�»�J�@
ˆ 11�ê�Ä
[�—>|:“

�»4�ê�ÃMŽ�—>|:“�» 3�ê
¼)�0ûMŽ�—>|:“�» 4�ê�Å�È

-��»�J�@
ˆ 3�ê�ÈQ�4×1Ñ*6�ê
 �̂Ä
[�¬�+:“�»�@


ˆ�Å 6�ê�Ä�œ
(:“�» �Ã-��»	úQ�4×1Ñ*6�ê
ˆ���Œ

4ÿP¼�`�ü�È�¦�Ç�}B3�¤�)�œ
(4ÿ:U0c�Ê�W	ú�H

+•�o1†F�5��W��Gý�W�¡
ý �Ä 

�¶ 3  �d��í�	�•	8���T  

���� 
=
=  6|6| �Ñ�Ñ �+�+ 6|6| ���� �O�O 

Q�)¹�>  �—>|:“�»�Ã�Ÿ�k4ÿ*6  2021 �¤ 1 �88#�ú 

�»���÷  MŽ�—>|:“�» 2022 �¤ 3 �88#�ú 

C¥#1 )�0ûMŽ�—>|:“�»  2021 �¤ 6 �88#�ú 

	Ê�_9?  6|��-��»  2022 �¤ 1 �88#�ú 

�é/ð
K  
�k�JAÑ�8  2018 �¤ 5 �88#�ú 

�Ÿ�k4ÿ*6  2022 �¤ 5 �88#�ú 

C¥���J  �Ÿ�k4ÿ*6  2022 �¤ 5 �88#�ú 
�‡	x�ÿ�W�! �d�”�b  

�¡�=  H��]�ÁN¯  

�d�d �� 
¥
¥ �»�» NN�[�[ ���� ���� �8�8 
Ÿ
Ÿ�³�³ �•�• �‚�‚ �ã�ã �"�" �0�0 �8�8 
Ÿ
Ÿ

�‚�‚ ÖÖNN�[�[ ���� ���� �‡�‡ �
�
 �8�8 
Ÿ
Ÿ�Ÿ�Ÿ	‡	‡ �‚�‚ �ã�ã �d�d ����

�i�ž�œ
( 2022 �¤ 5 �8 30 ���œ
z�È�œ
(�×

6Ñ6Ñ�L�Ü7-Lö� �����¦�1�9,´$!c�Ü7-=½Ct0�

Cq�9L€�œ
(�Ä���;1°0 “$!c�Ü7-0�Cq
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,´6Ñ�s5ž�’ �œ
(�p�1 �9,´ 	G�Ü�Ü7--Lu7-$À6Ñ

�-�9L€�œ
( �Ä���;1°0 ���Ü7--Lu���Å 20%6Ñ�s

�)�Ä�s,ú�È �Ü7-Lö� �p�1�9,´ $!c�Ü7-0�Cq

84.68%6Ñ�s�Œ�'Cµ�* �œ
(�p�1�9,´ �Ü7--Lu 20%
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Gÿ��
�	F�Ä�Z8# 2022 �¤ 3 �8�Å�È�œ
(Nþ+e>õ�j

�éGÿ 4109.85 �v+��Ä 
�,ú�¾>õ�j�éGÿ,´�ÎK¯��	ú

8Ÿ�,´Nþ�å�‘�& �È2021 �¤�È�œ
(Nþ+e�Y+X�?�&
<

"���Q� 105 �?�&�È�:5•+eGÿ
<"��ÎK¯ 32.31%�È

�vL€+e)·
<"���Q� 0.96 �Z,®�6&é�Ä 2022 �¤�0�“

�Ö�È�œ
(Nþ+e�:5•+eGÿ
<"���Q� 9.56%8# 21.20
�ï	s+��&�Ä  

�dL¿>•Cd.dF0,´�ØF��È�œ
(�à�Î�¦5•N©-�+e

�'�9�p�;L}�È 2021 �¤���•�È �A-Lv�:Nþ+e�"!•�•

�£�'�:5•�&���Ä�Z8# 2022 �¤ 3 �8�Å�È�œ
(�"4ã

�•>•Cd
=�…�]Nþ+e>õ�j�éGÿ 2928.35 �v+��È 	•Nþ

+e>õ�j�éGÿ,´ 71.25%�È3_AÑ�Ä�f
��½+O7-$À>•

Cd!n 46.95 �ï�s�Ä  

�¶ 8  �d��ä�(�œ�`�n�ï �Æ�ã 

N©N©-�-�  >õ>õ�j�j �é�é GÿGÿ
�Ä�Ä�v�v +�+� �Å�Å 

�£�£ ww�Y�Y+X+X�?�? �&�&�Ä�Ä�?�? �&�&�Å�Å �:�: 5•5•+e+eGÿGÿ�Ä�Ä�ï�ï 	s	s +�+� �&�&�Å�Å 
�à�à �Î�Î N©N©-�-� �¦�¦ 5•5•�&�&L$L$ 

2020 �¤�¤  2021 �¤�¤  2020 �¤�¤  2021 �¤�¤  

T¯TS�¡Nþ+e�œ
( 184.50  2010  2057  3.65  3.76  -- 

�Ä�æ$PNþ+e 99.00  2374  1726  2.34  1.69  -- 

�$�Ç
#�œ
(  99.00  2247  2149  2.19  2.10  -- 

M=�ÇG�	��œ
(  79.50  2958  2900  2.33  2.29  -- 

0�
#�]�œ
(  49.50  2512  2305  1.23  1.13  -- 

���v�œ
(  49.50  2499  2521  1.22  1.23  -- 

�|� Nþ�Ë  299.10  1585  2748  4.69  8.14  -- 

8ÿ�l(©Nþ+e 300.00  -- 1120  -- 3.32  2021 �¤ 5 �8�Å�× 

�±�?�ZLc�¡  149.00  1522  1960  2.20  2.85  -- 

�]�±Nþ+e  250.00  2606  2143  3.86  5.25  -- 

&¥!–�œ
(  248.50  1514  1834  3.39  4.50  -- 

�ÌBg  92.00  1899  2302  0.94  2.11  2021 �¤ 10 �8�¼�O�Å
�×�Ä 42 �v+��Å  

E¹7®�6�œ
(  130.50  1964  2358  2.53  3.04  -- 

8ÿ�l(©
#���œ
(  148.50  2455  2378  3.60  3.48  -- 

!“K¦,���6�œ
(  98.25  1730  1970  1.68  1.91  -- 


9-(	~�Ê�œ
(  99.00  2100  2512  2.04  2.42  -- 

��
#�]
�+e�œ
(  99.50  2138  2345  2.10  2.31  -- 

�|� �:�Ë�$�œ
(  300.00  2195  2627  6.52  7.81  -- 

�vG-�œ
(  99.00  2093  2445  2.05  2.39  -- 

�·CQ�|�ù  49.50  2309  2389  1.11  1.16  -- 

���Á  49.50  2149  2485  1.04  1.21  -- 

GR Nþj 165.50  2799  2923  4.57  4.79  -- 

�0	‡  49.50  -- 3062  -- 1.48  2021 �¤ 2 �8�Å�× 

	ŠLc 247.50  -- 1970  -- 0.80  2021 �¤ 11 �8�fC] 

�ªLc  99.00  -- 2009  -- 0.36  2021 �¤ 11 �8�fC] 

�7
9Nþ+e 50.00  -- 864  -- 0.43  2021 �¤ 11 �8�Å�× 

�P	G�W�%  75.00  -- 502  -- 0.37  2021 �¤ 11 �8�Å�× 

�ç�  450.00  -- 181  -- 0.81  2021 �¤ 12 �8�Å�× 


8
8 AÑAÑ 4109.85  2233  2338  55.28  73.14    
�‡	x�ÿ�W�!�d�”�b  

 

��3���›�ù�Ÿ�( �œ�`  
D�D�D`D`�U�U�»�» �¸�¸ �¢�¢ 
.
. �æ�æ�Ô�Ô�•�• �E�E
�
� +k+k�¬�¬ 5‡5‡>û>û�p�p �ï�ï

H�H� 295 �|�| +�+� �¸�¸�p�p 4ú4úF�F� :[:[ �~�~ )½)½E¹E¹�p�p 0i0i �Ð�Ð�¸�¸
�
� �Ö�Ö 2020

�ª�ª �A�A	€	€ �ª�ª �¢�¢ 
.
. �¬�¬ 5‡5‡+k+k1�1� ,º,º �ž�ž �,�, !ë!ë F�F� :[:[ �� 3V3V�¸� �̧¢�¢ 
.
.

�•�• �E�E
�
� +k+k�P�P�×�× �l�l �›�› 
�
� ,þ,þ �_�_ 7373�Ñ�Ñ�?�? �v�v ���� Q�Q��¸� �̧|�| 3e3eA×A×

�Ê�Ê�l�l 
%
%�Ã�Ã+U+U7373$Æ$Æ>›>›CjCj!t!t �7�7 5#5#�Ô�ÔKµKµ�¸� �̧/�/ CzCzH�H��˜�˜ �F�F 	–	–
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+^+ �̂>�>   

�œ
( �y�? 
�+e �j4ô�k?±�6�3�¾�yCt$ÀE³�j

�`�ü,´?¯	G �Ã	~	G
¼	~	‡`	j�Ä 2021 �¤�È�œ
( �à

�Î>õ�j 295.00 �v+��È�¦�] 8��*�à�Î�¦5•>õ�j�é

Gÿ 200.00 �v+��ÈFJE÷�¦C]�à�Î�¦5•>õ�j�éGÿ

95.00 �v+��× 2022 �¤�0�“�Ö�È�œ
(�y�? 
�+e >õ�j

�éGÿ��
�	F�Ä�Z8# 2022 �¤ 3 �8�Å�È�œ
( �y�? 
�

+e>õ�j�éGÿ 3212.57 �v+��Ä 2021 �¤�È
�,ú�¾ 2020
�¤�;	z�¤�¦5•+e1	,´�˜�&!åF�:U��	ú�ƒ�O�à�Î

>õ�j?ô QE³�W�È�œ
(�y�? 
�+e �:5•+eGÿ
<"��ÎK¯

22.35%�È4ÿ:U�x)·E³�j0c�Ê�È �Y+X�?�&
<"���Q�

21 �?�& �ÈL€+e)·�?�u�;L}8# 4.33%�Ä2022 �¤�0

�“�Ö�È�œ
(�y�? 
�+e �:5•+eGÿ
<"��ÎK¯ 13.53%
8# 10.15 �ï	s+��& �Ä 

�dL¿>•Cd.dF0,´�ØF��È�œ
(�à�Î�¦5•N©-�+e

�'�9�p�;L}�È 2021 �¤���•�È �y�?
�+e �"!•�•�£�'

�:5•�&���Ä 2021 �¤�È�œ
(�y�?
�+eN©-��£w�:5•

+e�' 0.73 �s/ 	s+��&�È
<"��;L} 0.04 �s/ 	s+��&�Ä

�Z8# 2022 �¤ 3 �8�Å�È�œ
(�"4ã�•>•Cd
=�…�] �y

�?
�+e >õ�j�éGÿ 2333.85 �v+��È 	•�y�?
�+e>õ�j�87.1
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�/Lc  100.00  647  1319  0.64  1.31  -- 

�ÀL+ 110.00  1410  1460  1.53  1.59  -- 

�h�±  20.00  828  860  0.16  0.17  -- 

�L$À�Y	~  100.00  1202  1280  1.14  1.27  -- 

�WFJ$† 200.00  944  1027  1.86  2.03  -- 

Uk$† 100.00  1095  1127  0.94  1.12  -- 

Lc?¯$58è 25.02  1059  1329  0.26  0.33  -- 

Lv�`  74.00  1221  1381  0.90  1.01  -- 

�l�V�y�?  13.00  1357  1418  0.18  0.18  -- 

�h�ç#Ö�÷  12.12  750  813  0.09  0.10  -- 

�h�ç#ÖT•  11.35  622  719  0.07  0.08  -- 

"y�/	ï#ÖJ›  9.38  695  678  0.06  0.06  -- 

�h�ç�¿#Ö  9.62  755  804  0.07  0.08  -- 

�h�ç*ŽMb 1.39  676  774  0.01  0.01  -- 

�����2"h�Ÿ  100.00  1214  1209  0.84  1.20  -- 

Lc"•	~�¦  100.00  1630  1165  0.99   

-35re
f 

 526.239.3526.233m
[(1)-15 (00.)-11 1
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��5�� �(	O�c��	O�Ç�Ò �Æ�ã 
D�D�D`D �̀U�U�»�» �¸�¸ �¢�¢ 
.
. �Ø�Ø�m�m0i0i �Ð�Ð�¸�¸ LüLü�c�c �Ü�Ü�¾�¾Q�Q��>�>   

2021 �¤�È�œ
(�}�Ä�W�Ò�g0c�Ê�ÈK0�^�f�•


8AÑ	•:U�J �k�f�• 81.46%�È�¦�]-5•	G�Ü�2+e

�Ë�œ
(
¼	G�Ü�2'��ËLö��9L€ CS�+�œ
(K0�^�f

�•	•�˜G�:U �J�f�•,´ 67.02%�ÈLö�]�ÖQ��È1V
8

-�æ+e�ËK0�^
¼�œ
(�×�J`���3�p(©�±�Ä  

�¶ 11  2021
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�L$À	ï#×�dKw#;%•�• 100 �v+��Ì�y�Â>•�y�?+e1	N©-�  100.00 2022 �¤ 6 �8  4.67 0.87 3.80 

�L$ÀP¶$†100MW �Ì�y�Â>•
�+eN©-�  100.00 2022 �¤ 6 �8  4.65 3.82 0.83 

M†F�	ï�L	w�9�`$À 50MW Nþ+eN©-� 50.00 2022 �¤ 5 �8  3.40 2.50 0.90 

M†F�	ï�L	w�?U��¡ 50MW Nþ+eN©-� 50.00 2022 �¤ 5 �8  3.20 2.21 0.99 

M‚#§-1 2020 �¤�žFJ�y�?+e1	N©-�>•Cd1��'+c�ÕCt�l
���7#§	‡�� 2020-4#`‡N©-�  

100.00 2022 �¤ 6 �8  4.50 3.81 0.69 

�Ü7-�*�£�Z�£�´ 50MW Nþ+eN©-� 50.00 2022 �¤ 10 �8  3.70 0.69 3.01 

�Ü7-Lo�$�>��"É`5/8¢+O�1"ë*6 100MWp �y�?N©-� 100.00 2022 �¤ 5 �8  3.99 1.68 2.31 


8
8 AÑAÑ 1422.00 -- 95.13 59.83 35.30 
�‡	x�ÿ�W�!�d�”�b  

	w�=  CX�×�<�Æ 

1. �í�`� �ã  
�œ
(���Ë�¶ 2020�É2021 �¤CR�Ñ�Õ
z�È8$
<

�JAÑ�8�»�Ñ�p�Ä(©!º�žFJ
8�I�Å 
¼�Y6|-Lu�JAÑ

�8�»�Ñ�p �Ä(©!º�žFJ
8�I�Å �6�[ �)�:F CR�Ñ�Õ
z

F�>|�¶�ÑAÑ�È �¦ w�*�§�¶�7�ö���+‰�??ñ,´�Ñ

AÑ5�Aê�×�œ
(���Ë,´ 2022 �¤ �0�“�Ö CR�Ñ�Õ
z�Z

4ÿ�ÑAÑ�Ä 
2021 �¤�È�œ
(
8�¦93$�à�Î�€�œ
( 16 �æ�È

�¦�]�fC]�¦�• 8 �æ�€�œ
(�È�à�*�¦�• 8 �æ�€�œ


(�×
<�O�È�œ
(�=�½4ã�•
8�¦93$�µ�€�œ
( 1 �æ�Ä

2022 �¤�0�“�Ö�È�œ
(
8�¦93$ �à�Î�€�œ
( 2 �æ�Ä

�¤�ƒ-;�È �œ
(�k:U�J�Ñ�Z
�+O
�	F�È 
8�¦93$
�

	F�)CR�Ñ� �ž
�"��W �¡
ý �08\ �Ä 
�Z8# 2021 �¤�Å�È�œ
(
8�¦Ct�×�kNÍ 819.87

�ï�s�È�p�965�s,ú 297.40 �ï�s�Ä
[�A� 6Ñ�L�s

,ú 3.60 �ï�s�Å�× 2021 �¤�È�œ
(�Î)à:U�J�k�f�•

187.53 �ï�s�È�Y#Ö�kNÍ 30.68 �ï�s�Ä  
�Z8# 2022 �¤ 3 �8�Å�È�œ
(
8�¦Ct�×�kNÍ

829.02 �ï�s�È�p�965�s,ú 311.10 �ï�s�Ä
[�A� 

6Ñ�L�s,ú 4.05 �ï�s�Å�× 2022 �¤ 1�É3 �8�È�œ
(�Î

)à:U�J�k�f�• 61.69 �ï�s�È�Y#Ö�kNÍ 15.38 �ï�s�Ä  

2. �‡�!�)	h  
�U�U�–�– �Y�Y
•
• ���� �Ó�Ó�œ�œ�`�` �Ÿ�Ÿ
f
f �ô�ô �Ö�Ö�õ�õ �¹�¹ ���� �d�d �� �‡�‡

�!�! �Ÿ�Ÿ
f
f ���� NN�™�™�)�) ���� �ì�ì �‡�‡ �!�! ���� �r�r ���� ���� �7�7 �G�G�d�d �d�d ��

�ë�ë �Ì�Ì �Ì�Ì �Û�Û�½�½�‘�‘ ���� �:�: ���� �s�s �‡�‡ �!�! �ù�ù �N�N�½�½���� �d�d ����

�Z8# 2021 �¤�Å�È�œ
(
8�¦Ct�×�kNÍ 819.87
�ï�s�ÈE³�:�¤�Å�ÎK¯ 16.27%�È�k?±3+ �J�Ñ�™�P

	úCtH�M0"r�Î�Ð �V�ØCW�1CtH��Ã�Ä�fCV!n�Ã*�Ê

Ct�×
¼X�*��0;��FO�ÎK¯ �p8$�Ä�œ
(Ct�×��MŽ

#q�ØCt�×�j�k�ÈCt�×5��´E³�:�¤�Å
�	F�=�W�Ä  

�¶ 14  2020��20 21 
�ƒ 2022 
 3 �e
l �d��‡�!�V�‘�r�N 

0�0� -�-�  
2020 �¤�¤ �[�[  2021 �¤�¤ �[�[  2022 �¤�¤ 3 �8�8 �[�[  

H�H�NÍNÍ�Ä�Ä�ï�ï �s�s �Å�Å 	•	• "�"� �Ä�Ä%�Å�Å H�H�NÍNÍ�Ä�Ä�ï�ï �s�s �Å�Å 	•	• "�"� �Ä�Ä%�Å�Å H�H�NÍNÍ�Ä�Ä�ï�ï �s�s �Å�Å 	•	• "�"� �Ä�Ä%�Å�Å 

#q#q�Ø�ØCtCt�×�×  150.53  21.35  187.14  22.83  188.31  22.72  

CW�1CtH� 43.53  28.92  51.64  27.59  43.44  23.07  

�Ä�fCV!n  90.17  59.90  119.07  63.63  127.47  67.69  

MŽMŽ#q#q�Ø�ØCtCt�×�×  554.60  78.65  632.73  77.17  640.71  77.28  

K¯�O6Ñ�s�ÅCt 37.35  6.73  33.42  5.28  33.97  5.30  

*�ÊCt�×  400.29  72.18  459.74  72.66  451.60  70.49  

X�*��0;  48.49  8.74  65.12  10.29  76.52  11.94  
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�Nþ+e	ú�y�?
�+e,´
�+eGÿ,´�ÎK¯�È�œ
(

�Ä�fCV!n�Î�uE³�W�È �Z8#2021�¤�Å �j119.07 �ï�s�È

E³�:�¤�Å �W�u�ÎK¯ 32.05%�Ä�œ
(�Ä�fCV!n�k?±

�j
��½+O7-$À>•Cd!n>•Cd!n �Ä94.56�ï�s�Å 	ú�Ä

�f�Ë+e�Ë�ÆCi�È �¦�]CVU´X 1�¤���µ,´�Ä�f!n	•

49.78%�È1~2�¤���µ,´�Ä�f!n	• 25.96%�Ä�œ
(�}

�Ä�W�Ä�f!n !P!n�é	5�� -5•�±�?+e�Ë�9L€�œ
(�Ã

�µ:É
�+e�Ë�ÄLö��Å�9L€CS�+�œ
(�Ã -5•	G�Ü�2

+e�Ë�œ
(�Ã�¯�L+e5•�9L€CS�+�œ
(
¼-5•�µ:É


��LG�+e�Ë�9L€�œ
( �È
8AÑ!P!n	•"��j�O�[�Ä

�fCV!nCVM’�‰NÍ,´64.43%�ÈLö�]�ÖQ� �È�v�¤�ƒ

��fNþL™�~ �Ä�Z8# 2021�¤�Å�È�œ
(•CV�ö�7 �‰NÍ

0.51�ï�s �Ä 
�Ä2�ÅMŽ#q�ØCt�× 

�Z8# 2021 �¤�Å�È�œ
(MŽ#q�ØCt�× 632.73 �ï

�s�ÈE³�:�¤�Å�ÎK¯ 14.09%�Ä  
0.67 H��Ã� Ç � J � AñH�36.83 	 S � æ � ‡ � ð �‡�‡���r2021� ¤ � Å � È � œ 
 ( � p � 9 6 5 � s , ú 2 9 7 . 4 0

�s� ÈE³ � : � ¤ � Å � ÎK¯1 2 . 2 4 %� È � k ? ± 3 + � à � Î 
 � > |" h 5 � � j � h � � 	 ú 4 ÿ : U � Y # Ö 0 � 3 _ � p 8 $ � Ä � ¦

� ] � È � ‚ � Ž � ¾ ! ý � œ 
 ( � p � 9 6 5 � s , ú 	 • " � � j9 8 . 7 9 %

� A �   6 Ñ � L � s , ú 	 • " � � j 1 . 2 1 %�‚�Ž�¾!ý�œ
(
� p � 9 6 5 � s , ú � ] � È � Î � f C t � \ C t � \ � œ 0 � � ¦ � � � s , ú


¼�Z�6G}�Y#Ö 	•"��6�[�j3 . 1 4 %
3 . 4 7 % � p � 9 6 5 � s , ú 5 � � ´ 0 c � Ê � W2 0 2 2� 8 � Å � È � œ 
 ( � p � 9 6 5 � s , ú

3 1 1 . 1 0� ï � s � È E ³ � : � ¤ � Å � Î K ¯4 . 6 1 %� È � k ? ± 3 +

�È�p�965�s,ú5��´E³�:�¤�Å
�	F�=�W�Ä
� Å C O � j

2 0 2 1 � ¤ � Å � È � œ 
 ( C O � j � k N Í 5 2 2 . 4 7
� s � È E ³ � : � ¤ � Å � Î K ¯ 1 8 . 7 0 % � È � k ? ± 3 + �O !n��

� p 8 $ � Ä � œ 
 ( C O � j 5 � � ´ - ( � )  w > ‘ � È E ³ � : � ¤ � Å 
 � 	 F � = � W � Ä
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�¶ 16  2020��20 21 
�ƒ 2022 
 3 �e
l �d����¯�V�‘�r�N 

0�0� -�-�  
2020 �¤�¤ �[�[  2021 �¤�¤ �[�[  2022 �¤�¤ 3 �8�8 �[�[  

H�H�NÍNÍ�Ä�Ä�ï�ï �s�s �Å�Å 	•	• "�"� �Ä�Ä%�Å�Å H�H�NÍNÍ�Ä�Ä�ï�ï �s�s �Å�Å 	•	• "�"� �Ä�Ä%�Å�Å H�H�NÍNÍ�Ä�Ä�ï�ï �s�s �Å�Å 	•	• "�"� �Ä�Ä%�Å�Å 

#q#q�Ø�ØCOCO�j�j  248.54  56.46  287.09  54.95  281.06  54.27  

.��O�O!n  80.00  32.19  95.00  33.09  91.68  32.62  

�Ä��CV!n  44.72  17.99  50.85  17.71  54.38  19.35  

�0�¤�µ�`�O,´MŽ#q
�ØCO�j 

43.71  17.59  55.13  19.20  51.00  18.14  

�¦��#q�ØCO�j  70.87  28.51  76.25  26.56  75.76  26.95  

MŽMŽ#q#q�Ø�ØCOCO�j�j  191.63  43.54  235.37  45.05  236.86  45.73  

K¯�O�O!n  106.93  55.80  180.87  76.85  184.31  77.81  

�Ä���j�h  64.88  33.86  34.93  14.84  34.93  14.75  

COCO�j�j �k�k NÍNÍ 440.17  100.00  522.47  100.00  517.92  100.00  
�_�!	 �N���¯�³
‚�½�‘���½	 �N���¯�™�•���‘�7���Ä	 �N���¯�³
‚�½�‘���½�Ä	 �N���¯�™�•���‘�7  
�‡	x�ÿ�W�! 	S�æ�‡�ð�T�l�d��í�`�q�A�ü	8  

�Z8# 2021 �¤�Å�È�œ
(#q�ØCO�j 287.09 �ï

�s�ÈE³�:�¤�Å�ÎK¯ 15.51%�Ä�¦�]�È.��O�O!n E³

�:�¤�Å�ÎK¯ 18.75%�È�˜G��j��+X�O!n�× �Ä��CV

!nE³�:�¤�Å�ÎK¯ 13.72%�È�k?±�j��0;	úAî�7G÷

C]!n�È�¦�]CVU´�¾ 1 �¤�µ ,´ �Ä��CV!n	•"�Q��Ä	•

73.41%�Å�×�0�¤�µ�`�O,´MŽ#q�ØCO�jE³ �:�¤�Å �W

�u�ÎK¯ 26.13%�È�k?±+a�¾�Ä���j�h 	£�6�`�OEœ

�•B�0�-� �×�¦��#q�ØCO�jE³�:�¤�Å�ÎK¯ 7.60%�È

�k?±3+�à�Î
�>| 6 1DCµ.��O=½Ct�h�p8$�Ä  
�Z8# 2021 �¤�Å�È�œ
(MŽ#q�ØCO�j 235.37 �ï

�s�ÈE³�:�¤�Å�ÎK¯ 22.82%�Ä�¦�]�È K¯�O�O!nE³

�:�¤�Å �W�u�ÎK¯ 69.15%�È�k?±+a��+X�O!n�Ä	•

43.00%�Å
¼�Añ�O!n�Ä	• 35.73%�Å�́ �@�× �Ä��

�j�hE³�:�¤�Å �W�u�;L} 46.17%�È�k?±3+ “17 �Ü

7-#17- MTN001��
¼�� 19 �Ü#1 01��	£�6�`�OEœ

�•�0�¤�µ�`�O,´MŽ#q�ØCO�j0�-� �p8$�Ä  
�Z8# 2022 �¤ 3 �8�Å�È�œ
(CO�j�kNÍ 517.92

�ï�s�È ?ô Q	ú5��´ E³�:�¤�Å
�	F�=�W�Ä  
�9�Ÿ�j�Ñ�éM’ �È
�K¯.��O�O!n�ÎK¯�¡
ý �È
<

�&63<•�6"h5��j�hB3�¤8#�˜G��j�Ñ�È �Z8# 2021
�¤�Å�È�œ
(�˜G��j�Ñ 485.26 �ï�s�ÈE³�:�¤�Å�Î

K¯ 23.13%�È�¦�].��O�j�Ñ 	•"�E³�:�¤�Å�;L}

3.09 �Z,®�6&é8# 46.59%�Ä
<�O�È�œ
(�¤�ƒ�j�Ñ

CO�õE³�:�¤�Å�9�p�ÐGý�È Ct�×CO�j)·�Ã�˜G��j�Ñ

Ct�\	F"�)·
¼K¯�O�j�ÑCt�\	F"�)· �6�[E³�:�¤

�Å�Î�Ð 2.83 �Z,®�6&é�Ã3.28 �Z,®�6&é
¼ 4.97 �Z

,®�6&é�Ä�Z8# 2022 �¤ 3 �8�Å�È�œ
(�˜G��j�ÑE³

�:�¤�Å�?�u�;L} 0.75%8# 479.36 �ï�s�È �¤�ƒ�j

�ÑCO�õE³�:�¤�Å�9�p�:m�Ä 

Í 4 ���d��¯�`�Ÿ
f�Æ�ã���¸�8�ü���#�¯�ê�� ��

 
�‡	x�ÿ�W�!	S�æ�‡�ð�T�l �d��í�`�q�A�ü	8  

Í 5�����d��¯�`���³�Æ�ã���¸�8�ü���#�¯�ê�� ��

 
�‡	x�ÿ�W�!	S�æ�‡�ð�T�l�d��í�`�q�A�ü	8  

4. �ô	F
Ÿ	O  
�U�U�–�– �Y�Y
•
• ���� �Ó�Ó�Í�Í ���� �œ�œ�`�` �Ÿ�Ÿ
f
f �™�™�)�) ���� �d�d �� �Ì�Ì

�&�&�ä�ä 	F	F �.�. �ˆ�ˆ ½½�‘�‘ �™�™�)�) �"�" �d�d �� ���� �º�º �Ó�Ó���� �Ö�Ö�Ÿ�Ÿ
f
f ����

�(�( ���� �®�®�L�L �à�à ¬¬ ���� �� �‘�‘ �à�à ¬¬ �s�s 	F	F �.�. �j�j �¤�¤ ���� �Ö�Ö�d�d  
2021 �¤�È 
�,ú�¾�:5•+eGÿ,´��Q��È�œ
(:U

�J�k �f�•
<"��ÎK¯ 8.19%�×
<�O�È:U�J�@�\ 
<"�
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�ÎK¯ 6.23%�È�Î�u�~�¾:U�J�k�f�•�Î�u�È �¯�Ç :U

�J�Y#Ö)·
<"���Q� 1.36 �Z,®�6&é�Ä  
�OL$Ci+X�éM’�È2021 �¤ �È�œ
(�OL$Ci+X
<

"��ÎK¯ 10.60%�È�k?±3+6|��;ÚGœ�Î�Ð�V�Ø1Ñ*6

Ci+X�ÎK¯��	ú�j�Ñ?ô Q�™�W�V�ØCR�ÑCi+X�ÎK¯

�p8$�Ä�œ
(�OL$Ci+X�ý�k?±+a1Ñ*6Ci+X�Ä	•

34.48%�Å
¼CR�ÑCi+X�Ä	• 64.98%�Å�´�@ �Ä2021
�¤�È�œ
( �OL$Ci+X)· 10.98%�È
<"�
�	F�=�W�È

�œ
(Ci+X�×�f7-�Ë E³�j 0c�Ê�Ä 
MŽ4ÿ�h�W�•,ú�éM’�È 2021 �¤�È�œ
(�Î)à�¦

���f,ú 6.90 �ï�s�È
<"��ÎK¯ 10.65%�È�k?±+a�¾

�:5•+eGÿ�Î�Ð�V�Ø+e�'>•Cd��Q��×�œ
(�œ�q�'

�l
��Ø+a�:�¤,´�•�a 0.52 �ï�s
��j�f,ú 1.66 �ï

�s�È�k?±+a�¾ �œ
(�p�1�]-�¯�h+e�Ë6Ñ�-�9L€

�œ
(6Ñ/˜�'�l ��	w ��	ú%ã#b PPA F��O7-$À	•AÞ

�œ�q�'�l
��Ø �× �œ
(�ÅCt�f,ú�¿�• 1.94 �ï�s�È

�k?±+a�¾�Ü7--Lu�ƒ�O�¿�•�p8$�Ä 2021 �¤�È�œ


(AÑ�� Ct�×�ÿ�l�•�a 2.13 �ï�s�È�k?± 3+�)��

�W�+e�Ë�9L€�œ
(
¼���G7-+e�Ë�9L€�œ
( ,´

�£�Œ+e1	AÑ��Ct�×�•�a��	ú�) �v@¹AÑ��,´�ÿ�l �Ä 

��:F �3P�¡
ý�È 2021 �¤ �È�œ
( �Y#Ö�kNÍ


<"��ÎK¯ 4.50%�Ä,ø�Y�7�7�éM’�È +a�¾�œ
(�s,ú


¼�j�Ñ?ô Q�Î�uE³Q��È�œ
(�kCt�\�f,ú)·
¼�ð

Ct�×�f,ú)·�6�[
<"��;L} 0.55
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Ct�f�`,´)àH� 15.02 �ï�s�È�k?±�j�¤�µ
�>|

15.00 �ï�s"h5��]�O/˜�ž �×�_���¦���>1©Ct#k�Ø

�9�£,´)àH�
<"� �ÿ�A 27.01 �ï�s �È�k?±+a�¾�:�O

�¯F��*6!n ?ô QE³�W�Ä2021 �¤ �È�œ
(1©Ct#k�Ø

)àH��ð#q�•?ô Q 
<"��ÎK¯ 36.73%�Ä 
2022 �¤�0�“�Ö �È�œ
(�ÅCt�_�*?ô QE³�?�È

4ÿ:U#k�Ø)àH��f�•Cã��?¶-��ÅCt#k�Ø)àH��_�*�È

�œ
(1©Ct#k�Ø)àH�>˜)à�j�ð#q�*�Ä  

6. �*�¯���³ 
�U�U�–�– �Y�Y
•
• ���� �d�d �� �V�V�‘�‘ �)�) �k�k �Y�Y�*�* �¯�¯ 
Ÿ
Ÿ	O	O���� �³�³

���� NN�È�È�0�0 ���� �ì�ì �ü�ü ˜˜ ���� �l�l �[�[ ���� �Ú�Ú�� �<�< �d�d  

�¶ 20  �d��*�¯
Ÿ	O���³  

N©

N

©
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)^�W�Ä  
)àH�#q�éM’�È 2021 �¤�È!ý�œ
(4ÿ:U#k�Ø �Ã

�ÅCt#k�Ø
¼1©Ct#k�Ø�ð)àH�#q�6�[�j 1.50 �ï�s�Ã

-27.90 �ï�s 
¼ 34.86 �ï�s�Ä  

	w�6�=  �p�n�µF�73�Ñ�<�Æ  

�¢�¢ 
.
. )æ)æH�H�2±2±CzCz�Ý�Ý�/�/ �b�b �ª�ª �Ü�Ü�Ÿ�Ÿ�•�• �f�f �U�U�p�p �n�n ����

LÒLÒ7373�Ñ�Ñ�P�P
%
%�¸�¸ 5�5� :[:[ #q#q�Þ�Þ)æ)æH�H�#w#wH�H�
Â
Â EBITDA �/�/
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Lz�, 1-1  �`8) 2022 �ª 3 �>�Ë�¢
.6×�y5	�º4  
 

 
�‡	x�ÿ�W�!	S�æ�‡�ð�T�l�d��í�`�q�A�ü	8  

 

Lz�, 1-2  �`8) 2022 �ª 3 �>�Ë�¢
.4ú4ý�ì�º4  

 
�‡	x�ÿ�W�! �d�”�b  
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Lz�, 1-3  �`8) 2022 �ª 3 �>�Ë�¢
.�q?·�†�¢
.�û�ë  

�¿�¿ 
'
'  �€�€ �œ�œ
(
( �˜�˜ 0 0  �J�J �Ñ�Ñ�W�WCXCX #�#� �¼�¼CtCt�\�\  
�Ä�Ä�7�7 �s�s �Å�Å �1�1 6Ñ6Ñ"�"� �»�» �Ä�Ä%�Å�Å 

1 	G�Ü�Ü7-�à7-$À�9L€�œ
(  Nþ�Ë
�+e�Ã�y�?
�+e�Ã'��Ë�Ë�Ä  271939.00  100.00  

2 	G�Ü�ZLc�Û'ó"D'�+e�9L€�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  74729.73  74.00  

3 	G�Ü�Ü�•'�+e�9L€CS�+�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  87678.00  100.00  

4 	G�Ü�Ü�`'ó"D
�+e�9L€CS�+�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  32577.00  100.00  

5 U�"d	ï�96„"d+e�0
��9L€CS�+�œ
(  "d�Ë+e�Ë�0
��>+O�×  23177.00  100.00  

6 7®�â	ï)d�•"h�¤"ã"d+e�0
��9L€�œ
(  "d+e�0
��*Aî�Ã+e�Ë+O�×	úK0�^  7487.64  100.00  

7 	G�Ü�Ü7-Q��¹�Ÿ'ó"D'�+e�9L€CS�+�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  76051.20  100.00  

8 ,ø"•	~�ü"d+e�0
��9L€�œ
(  "d+e�0
��*Aî�Ã+e�Ë+O�×	úK0�^  41360.00  100.00  

9 �µ:É
��Ü7-���vNþ�Ë
�+e�9L€�œ
(  Nþ�Ë
�+e  7300.00  100.00  

10 �µ:É
��Ü7-�vG-Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  20752.00  100.00  

11 �µ:É
��Ü7-0�
#�]Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  7800.00  100.00  

12 KQ�ÇG�	�
9-(	~�ÊNþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  32446.84  100.00  

13 �µ:É
��Ü7-M=�ÇG�	�Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  12922.00  100.00  

14 	G�Ü�Ü?¯'ó"D'�+e�9L€�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  101000.00  100.00  

15 	G�Ü�:�´'ó"D'�+e�9L€�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  77553.84  100.00  

16 �µ:É
��Ü7-�|� �:�Ë�$Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  79235.00  100.00  

17 �µ:É
��Ü7-��
#�]Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  31364.14  100.00  

18 �±�?�Ü7-�à7-$À�9L€�œ
(  Nþ�Ë
�+e�Ã�y�?
�+e  41459.80  100.00  

19 �±�?�Ü7-&¥!–Nþ+e�9L€�œ
(  Nþ�Ë
�+e�Ã�y�?
�+e  41132.70  100.00  

20 �µ:É
��Ü7-�$�Ç
#Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  14929.00  100.00  

21 �µ:É
��Ü7-�·CQ�|�ùNþ�Ë
�+e�9L€�œ
(  Nþ�Ë
�+e  11889.00  100.00  

22 �µ:É
��Ü7-�|� Nþ�Ë
�+e�9L€�œ
(  Nþ�Ë
�+e  41514.00  100.00  

23 ���Á�Ü7-Nþ�Ë
�+e�9L€CS�+�œ
(  Nþ�Ë
�+e  8579.00  100.00  

24 �Ä�æ$P�Ü7-�à7-$À�9L€CS�+�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  39726.40  100.00  

25 ���G7-+e�Ë�9L€�œ
(  "d�Ë+e�Ë�0
��>+O�×  9000.00  100.00  

26 ���W�+e�Ë�9L€�œ
(  "d�Ë+e�Ë�0
��>+O�×  13000.00  100.00  

27 �±�?�Ü7-�]	›�à7-$À�9L€�œ
(  �y�?
�+e  5600.00  100.00  

28 	G�Ü�Ü7-�Z�•'ó"D'�+e�9L€�œ
(  +e�Ë+O�×�Ã'��Ë�Ë�Ä  30489.86  100.00  

29 	G�Ü�Ü7-$5#17-$À+e�Ë6Ñ�-�ÄOÉ$_�Å�9L€�œ
( �ÅCt 6170.31  100.00  

30 �±�?�]�±	ï�Ü7-�à7-$À�9L€�œ
(  Nþ�Ë
�+e�Ã�y�?
�+e  47109.63  100.00  

31 �±�?Cj� �Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  5676.00  100.00  

32 �Ü7-�ÄEñ?¯�Å
�+e�9L€�œ
(  �y�?
�+e  9314.66  100.00  

33 �l�D�X�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  20500.36  100.00  

34 �*$†�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  5476.00  100.00  

35 �ÌBg	ï�Ü7-�à7-$À�9L€�œ
(  Nþ�Ë
�+e  15116.00  100.00  

36 �¡
¼�Ü7-$5#17-$À�9L€�œ
(  �y�?
�+e  16525.42  100.00  

37 M†F��Ü7-�à7-$À�9L€�œ
(  Nþ+e�0
�  7945.00  100.00  

38 �±�?#§	Ï�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  3610.00  100.00  

39 �W
<�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  17000.00  100.00  

40 �ÀL+�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  18889.00  100.00  
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41 5I�Á	ï�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  2101.00  100.00  

42 	G/˜�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  5861.00  100.00  

43 �MLc	ï�Ü7-�à7-$À�9L€�œ
(  �y�?
�+e  3066.00  100.00  

44 :›8Ö�Ë	‡/˜�Ü# �à7-$À�9L€�œ
(  �y�?
�+e  3060.00  100.00  

45 :›8Ö�Ë	‡/˜�7
¼�à7-$À�9L€�œ
(  �y�?
�+e  3055.20  100.00  

46 �¡
¼$ÀFJ�y�?
�+e�9L€�œ
(  �y�?
�+e  1799.00  100.00  

47 �L$À�Y	~Lc�y�à7-$À+e�Ë�9L€�œ
(  �y�?
�+e  14800.00  100.00  

48 ,úLc�WFJ$†�L�W�y�?
�+e�9L€�œ
(  �y�?
�+e  24000.00  100.00  

49 �ü$À�L�W�y�?
�+e�9L€�œ
(  �y�?
�+e  6000.00  100.00  

50 �µ:É
��Ü7-8ÿ�l(©Nþ�Ë
�+e�9L€�œ
(  Nþ�Ë
�+e  45168.00  100.00  

51 �/Lc�Ü�/�y�?
�+e�9L€�œ
(  �y�?
�+e  490.00  49.00  

52 �Ü7-�à7-$À �Ä8ÿ�l(©
#���ÅNþ�Ë
�+e�9L€�œ
(  Nþ�Ë
�+e�Ã�y�?
�+e  31643.26  100.00  

53 $ˆLd	ï�¦
¼�à7-$À�9L€�œ
(  �y�?
�+e  8000.00  100.00  

54 $!��+eLc�à7-$À�9L€�œ
(  �y�?
�+e  1545.54  100.00  

55 �Ü7-�0	‡"ã	GNþ+e�9L€CS�+�œ
(  Nþ�Ë
�+e  8732.00  100.00  

56 #§�¤�Ü�¤�à7-$À�9L€�œ
(  �y�?
�+e  1000.00  49.00  

57 #•$À�Ü�¦�à7-$À�9L€�œ
(  �y�?
�+e  490.00  49.00  

58 �h�±�y6Š+e�Ë�0
��9L€�œ
(  �y�?
�+e  200.00  100.00  

59 Lv�`�2�>�W�à7-$À0��°�9L€�œ
(  �y�?
�+e  500.00  100.00  

60 Lc?¯$58èLc�y�à7-$À0��°�9L€�œ
(  �y�?
�+e  2720.00  100.00  

61 #Ö� �l�D�X+e�Ë�9L€�œ
(  �y�?
�+e  2300.00  100.00  

62 �Y#U�Ü7-�à7-$À�9L€�œ
(  Nþ�Ë
�+e  5319.00  100.00  

63 �Y#U�Ü"ã�à7-$À�9L€�œ
(  Nþ�Ë
�+e  3586.00  100.00  

64 �Y#U�"ú�a
8�y�?0��°�9L€�œ
(  �y�?
�+e  5000.00  100.00  

65 �Y#U�"ú�>*Ž�à7-$À�9L€�œ
(  �y�?
�+e  4000.00  100.00  

66 �h�ç#Ö�÷�à7-$À�9L€�œ
(  �y�?
�+e  1000.00  100.00  

67 �h�ç#ÖT•�à7-$À�9L€�œ
(  �y�?
�+e  1000.00  100.00  

68 "y�/	ï#ÖJ›�à7-$À�9L€�œ
(  �y�?
�+e  1000.00  100.00  

69 �h�ç�¿#Ö�à7-$À�9L€�œ
(  �y�?
�+e  1000.00  100.00  

70 �h�ç*ŽMb�à7-$À�9L€�œ
(  �y�?
�+e  1000.00  100.00  

71 �����2"h�Ÿ�à7-$À0��°�9L€�œ
(  �y�?
�+e  15200.00  100.00  

72 �Y#U�"ú�a�¿�y�?0��°�9L€�œ
(  �y�?
�+e  13000.00  100.00  

73 �Y#U�"ú�aL¶�y�?0��°�9L€�œ
(  �y�?
�+e  12000.00  100.00  

74 �Y#U"h7-�y�?
�+e�9L€�œ
(  �y�?
�+e  9280.00  100.00  

75 Lc"•	~�¦5/8¢7-$À0��°�9L€�œ
(  �y�?
�+e  18345.90  100.00  

76 �ç��à�Ü$5#17-$À�9L€�œ
(  Nþ�Ë
�+e  63000.00  100.00  

77 �J�y�Ü7-�à7-$À�9L€�œ
(  Nþ�Ë
�+e  2000.00  100.00  

78 �P	G�Ü7-$5#17-$À�9L€�œ
(  Nþ�Ë
�+e  18000.00  100.00  

79 �±�?
<�ó�W`��-��à7-$À�9L€�œ
(  �y�?
�+e  6240.00  100.00  

80 �±�?�yLc�à7-$À�9L€�œ
(  �y�?
�+e  20000.00  100.00  

81 �y	ï)ø'Œ�y�?+e�Ë�9L€�œ
(  �y�?
�+e  2600.00  100.00  

82 $‹"•�2U>*Ž�ZLc7-
�+e�9L€�œ
(  �y�?
�+e  1000.00  100.00  

83 	G�Ü�Ü7-�ÜFJ�à7-$À�9L€�œ
(  �y�?
�+e  1475.00  90.00  

84 "ã	G=½�ª�à$À+e�Ë�9L€�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  500.00  100.00  

85 G2�ˆ�{�}���•���à7-$À0��°�9L€�œ
(  �y�?
�+e  1000.00  100.00  
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86 �¯�LE¹�·�à7-$À�ÅCt�9L€�œ
(  �y�?
�+e  500.00  100.00  

87 %c���Ü7-$5#17-$À+e�Ë�9L€�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  1000.00  100.00  

88 �9�>�Ü7-$5#17-$À+e�Ë�9L€�œ
(  
�+e�ÃEÃ+e�Ã�Ë+e�J�Ñ  1000.00  100.00  

89 �$�–$��D�Ü7-$5#17-$À+e�Ë�9L€�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  57764.00  95.00  

90 U�UÉ"•�Ü�¶Nþ�Ë
�+e�9L€�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  300.00  80.00  

91 �*�£�Ü7-Nþ�Ë
�+e�9L€�œ
(  
�+e�ÃEÃ+e�Ã�Ë+e�J�Ñ  300.00  100.00  

92 K&��Ü7-$5#17-$À�9L€�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  14840.00  100.00  

93 �£5‡	ï��$5�à7-$À�9L€�œ
(  �y�?
�+e�ÃNþ�Ë
�+e  3000.00  100.00  

94 N�þ�Ü7-$5#17-$À�9L€�œ
(  
�+e�J�Ñ�ÃEÃ+e�J�Ñ  15800.00  100.00  

95 �±�?	ŠLc�à7-$À�9L€�œ
(  
�+e�J�Ñ�ÃEÃ+e�J�Ñ  32537.28  100.00  

96 �±�?�ªLc�à7-$À�9L€�œ
(  
�+e�J�Ñ�ÃEÃ+e�J�Ñ  12320.60  100.00  

97 �Ì�<�2�gL¥	j�]�*'�+e�9L€�œ
(  �0
��Ã�*Aî�ÃF�:U+e�ËN©-�  4000.00  90.00  

98 �P�æ
�Nþ"À�à7-$À�9L€�œ
(  �W»Nþ�Ë
�+e�j4ô	úM&G��&,´K0�^  990.00  100.00  

99 JÖ���Ü7-$5#17-$À�9L€�œ
(  �ZLc7-
�+e�ÃNþ�Ë
�+e  5000.00  100.00  

100 �L$À	ïNªNþ�y+e0��°�9L€�œ
(  �ZLc7-
�+e�ÃNþ�Ë
�+e  500.00  100.00  
�‡	x�ÿ�W�! �d�”�b  

  



�����������������������������������������������������������������������������������������������U�– �?�‰�q�A  

www.lhratings.com           27 

 

Lz�, 2-1  �q?·CX�×�¦�¤
��=�= ���æ�É�Ç�E��  
N©N©  -�-�  2019 �¤�¤  2020 �¤�¤  2021 �¤�¤  2022 �¤�¤ 3 �8�8  

CRCR�Ñ�Ñ� �  �ž�ž  

)àH�2«Ct�×�Ä�ï�s�Å  44.74  47.02  55.26  47.01  
Ct�×�kNÍ�Ä�ï�s�Å 600.65  705.13  819.87  829.02  
�p�965�s,ú�Ä�ï�s�Å  231.95  264.96  297.40  311.10  
.��O�j�Ñ�Ä�ï�s�Å 135.09  195.77  226.07  218.22  
K¯�O�j�Ñ�Ä�ï�s�Å 171.12  183.40  229.31  231.27  
�˜G��j�Ñ�Ä�ï�s�Å  306.21  379.16  455.39  449.49  
:U�J�k�f�•�Ä�ï�s�Å 166.52  173.33  187.53  61.69  
�Y#Ö�kNÍ�Ä�ï�s�Å 26.89  29.36  30.68  15.38  

EBITDA�Ä�ï�s�Å  63.01  68.28  75.09  -- 
4ÿ:U�W�ð)àH�#q�Ä�ï�s�Å  40.09  48.85  48.95  15.48  
CRCR�Ñ�Ñ�7�7 �7�7   
K0�^�j�s
˜Eœ!Q� �Ä!Q�Å  3.19  2.46  1.77  -- 
�ˆCW
˜Eœ!Q� �Ä!Q�Å  117.48  124.19  138.39  -- 
�kCt�×
˜Eœ!Q� �Ä!Q�Å  0.29  0.27  0.25  -- 
)àH��f�•"��Ä% �Å  105.61  101.19  99.89  102.36  
:U�J�Y#Ö)·�Ä %�Å  20.41  23.38  24.74  27.23  
�kCt�\�f,ú)·�Ä% �Å  6.18  5.54  4.99  -- 
�ðCt�×�f,ú)·�Ä% �Å  9.36  9.05  8.23  -- 
K¯�O�j�ÑCt�\	F"�)·�Ä %�Å  42.45  40.90  43.54  42.64  
�˜G��j�ÑCt�\	F"�)·�Ä %�Å  56.90  58.86  60.49  59.10  
Ct�×CO�j)·�Ä% �Å  61.38  62.42  63.73  62.47  

#q�Ø"�)·�Ä% �Å  56.38  60.57  65.18  67.00  
FO�Ø"�)·�Ä% �Å  55.81  60.15  64.85  66.65  
4ÿ:U)àH�#q�ØCO�j"��Ä %�Å  21.46  19.65  17.05  -- 
)àH�.��O�j�Ñ"��Ä�=�Å  0.33  0.24  0.24  0.22  
EBITDA �Y�Ÿ�=� �Ä�=�Å  4.93  5.22  5.50  -- 
�˜G��j�Ñ/EBITDA �Ä�=�Å  4.86  5.55  6.06  -- 

�_�! 1. �d� 2022 
�¢�‘�g�í�`�q�¶�#�<�Œ�™�" 2. �‡�q�A�/�æ�Ó�æ�™�ô�0�R��¦�ô��ä�}�!�ô�h�É�}���Ó���‚��z�T�&�•�N�" �‚‹�¹

\ó���ˆ����
V�› �" 3. �¸
�Ü�cP	 �N���¯�ä�)�Y�ë���Û�/���o�¯�`�8�ü� �æ�æ�¯�`�	8  
�‡	x�ÿ�W�! �d��í�`�q�A  
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Lz�, 2-2  �q?·CX�×�¦�¤
��=�= ���d��‡�æ�� 
{�d��Ç�E��  
N©N©  -�-�  2019 �¤�¤  2020 �¤�¤  2021 �¤�¤  2022 �¤�¤ 3 �8�8  

CRCR�Ñ�Ñ� �  �ž�ž  
)àH�2«Ct�×�Ä�ï�s�Å  4.68  8.61  16.94  3.58  
Ct�×�kNÍ�Ä�ï�s�Å 406.29  465.44  532.64  
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Lz�, 3  �q?·CX�×�=�=,ºA×1Í�¢�E  

�=�=
C0& A×1Í�¢�E 

�ÔKµ�=�=  

Ct�×�kNÍ�¤�=
8�ÎK¯)·  

�Ä1 �Å2 �¤� �ž�Ö�ÎK¯)·= �Ä�\�O -�:�O�Å/ �:�O×100%  
�Ä2 �Ån �¤� �ž�Ö�ÎK¯)·=[ �Ä�\�O /�} n �¤�Å^ �Ä1/ �Än-1�Å�Å-1]×100% 

�ðCt�×�¤�=
8�ÎK¯)·  

:U�J�k�f�•�¤�=
8�ÎK¯)·  

�Y#Ö�kNÍ�¤�=
8�ÎK¯)·  

5�:[�~)½�=�=  

K0�^�j�s
˜Eœ!Q�   :U�J�k�f�• /�Ä�£w�Ä�fCV!n�ðNÍ +�£w�Ä�f/˜�ž +�£w�Ä�f!nN©=½Ct�Å  

�ˆCW
˜Eœ!Q�  :U�J�@�\ /�£w�ˆCW�ðNÍ  

�kCt�×
˜Eœ!Q�   :U�J�k�f�• /�£wCt�×�kNÍ  

)àH��f�•"�  K0�^�v
ñ�Ã���Ë�ã�Ñ�f�`,´)àH� /:U�J�k�f�• ×100% 

,þ�_�=�=  

�kCt�\�f,ú)·  �Ä�ð�Y#Ö+Ci+X	F�Y�Ÿ�_�*�Å /�Ä�p�965�s,ú +K¯�O�j�Ñ +.��O�j�Ñ�Å ×100% 

�ðCt�×�f,ú)·  �ð�Y#Ö/�p�965�s,ú ×100% 

:U�J�Y#Ö)·  �Ä:U�J�k�f�• -:U�J�@�\ -0>H�	úLt�Ð�Å /:U�J�k�f�• ×100% 

�p�×5	�º�=�=  

Ct�×CO�j)·  CO�j�kNÍ /Ct�×�kAÑ×100% 

�˜G��j�ÑCt�\	F"�)·  �˜G��j�Ñ /�ÄK¯�O�j�Ñ +.��O�j�Ñ +�p�965�s,ú�Å ×100% 

K¯�O�j�ÑCt�\	F"�)·  K¯�O�j�Ñ /�ÄK¯�O�j�Ñ +�p�965�s,ú�Å ×100% 

�õ�"�)·  �õ��‰NÍ /�p�965�s,ú ×100% 

Kµ�U�µ�p73�Ñ�=�=  

EBITDA �Y�Ÿ�=�   EBITDA/�Y�Ÿ�_�*  

�˜G��j�Ñ / EBITDA �˜G��j�Ñ / EBITDA 

.#�U�µ�p73�Ñ�=�=  

#q�Ø"�)·  #q�ØCt�×
8AÑ/#q�ØCO�j
8AÑ×100% 

FO�Ø"�)·  �Ä#q�ØCt�×
8AÑ-�ˆCW�Å/#q�ØCO�j
8AÑ×100% 

4ÿ:U)àH�#q�ØCO�j"�  4ÿ:U#k�Ø)àH�#qGÿ�ðNÍ/#q�ØCO�j
8AÑ×100% 

)àH�.��O�j�Ñ"�  )àH�2«Ct�× /.��O�j�Ñ  
#��Ö)àH�2«Ct�×= CW�1CtH�+�Ô�C�WH�=½Ct�×+�Ä�f/˜�ž+ �Ä�f!nN©=½Ct�],´�Ä�f/˜�ž  

.��O�j�Ñ= .��O�O!n+ �Ô�C�WH�=½CO�j+�0�¤�µ�`�O,´MŽ#q�ØCO�j +�Ä��/˜�ž+ �¦��.��O�j�Ñ  
K¯�O�j�Ñ= K¯�O�O!n+ �Ä���j�h +0�CqCO�j+�¦��K¯�O�j�Ñ  
�˜G��j�Ñ= .��O�j�Ñ+ K¯�O�j�Ñ  
EBITDA=�Y#Ö�kNÍ+Ci+X	F�Y�Ÿ�_�* +*�ÊCt�×�È��+ �¯+X�sCt�×�È�� +�zK0 
�Y�Ÿ�_�*= Ct�\	F�Y�Ÿ�_�* +Ci+X	F�Y�Ÿ�_�*  
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Lz�, 4-1  �q�‰Kµ�U��+^1•4ÝAô5¤
� 
a�•  

联合资信主体长期信用等级划分为三等九级，符号表示为：AAA、AA、A、BBB、BB、B、
CCC、CC、C。除 AAA 级、CCC 级（含）以下等级外，每一个信用等级可用“+”“-”符号进行

微调，表示略高或略低于本等级。 
各信用等级符号代表了评级对象违约概率的高低和相对排序，信用等级由高到低反映了评级对

象违约概率逐步增高，但不排除高信用等级评级对象违约的可能。 
具体等级设置和含义如下表。 
信信用用等等级级 含含义义 

AAA 偿还债务的能力极强，基本不受不利经济环境的影响，违约概率极低 

AA 偿还债务的能力很强，受不利经济环境的影响不大，违约概率很低 

A 偿还债务能力较强，较易受不利经济环境的影响，违约概率较低 

BBB 偿还债务能力一般，受不利经济环境影响较大，违约概率一般 

BB 偿还债务能力较弱，受不利经济环境影响很大，违约概率较高 

B 偿还债务的能力较大地依赖于良好的经济环境，违约概率很高 

CCC 偿还债务的能力极度依赖于良好的经济环境，违约概率极高 

CC 在破产或重组时可获得保护较小，基本不能保证偿还债务 

C 不能偿还债务 
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联合资信中长期债券信用等级设置及含义同主体长期信用等级。 
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评级展望是对信用等级未来一年左右变化方向和可能性的评价。评级展望通常分为正面、负面、

稳定、发展中等四种。 

评评级级展展望望 含含义义 

正正面面 存在较多有利因素，未来信用等级调升的可能性较大 

稳稳定定 信用状况稳定，未来保持信用等级的可能性较大 

负负面面 存在较多不利因素，未来信用等级调降的可能性较大 

发发展展中中 特殊事项的影响因素尚不能明确评估，未来信用等级可能调升、调降或维持 

 




