P EERREABRGARAR
BERITH 16 % 01 5 17 5% 02

PR PP R 3 5

IBL%%%%%%%%&%%%%&KQ

Stangliai Brilliance (redit Rating & Tuvestons Service (o., L.




et

2019

(2020)100685
16 17 02
16 01 17 02
/ / / /
AAY IAA*2020 6 29 AAY IAAA2020 6 29
AA'/ IAA[2019 6 26 AA'/ IAAA2019 6 26
AA/ IAA/2015 11 2 AAY IAAA2017 8 17
2017 2018 2019 2020
2.68 2.62 3.03 221
82.01 7778 90.87 91.80 16 01 17 02
32.10 3065 3230 31.91
6.95 7.28 -8.48 -0.72
271.09 298.50 302.10 302.39
171.64 193.99 195.02 194.73
118.48 113.37 118.25 119.57
99.46 10451 107.08 107.67
7024 117.16 119.49 16.14 Y
3.23 6.65 7.12 1.14
391 2723 1338 1.15
EBITDA 1251 2010 2261
[%] 63.31 6499 64.56 64.40
%] 8394 9311  90.55 90.05
[%] 164.16 156.61 160.02 147.39 Py
[%] 49.72  46.15 51.63 46.07
[ 1] 1.83 2.97 291
[%] 3.58 6.52 6.73 . .
371 2274 1063
[%]
1.90 11.35 4.43
[%]
EBITDA/ [ 1] 2.80 3.95 3.85
EBITDA/ [ 1 0.12 0.17 0.21
2016 2017 2018 AU
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2016
2017
“ 16 o1 “ 17 02"
2019
2020
1
1.
%
16 01 10.00 5 5.60 2016/3/28
17 02 10.00 5 6.08 2017/8/29
17 MTNO01 16.00 3 6.20 2017/8/18
19 MTNO01 10.00 3 7.00 2019/1/4
19 MTNO02 5.40 3 7.00 2019/4/30
51.40
Wind
1.

2020
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2020
2
A
2020
20 90
2007
2016-2018
50.7 70.7 125.6 50%
2019
2019 124.2 120.6
23% 4.0% 85.4GWh
21.0%
2020
2020
105 11.4 60.2% 56.4%

5.68GWh 54%
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2. GWH

90 60%
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60 20%
50
40
30 -20%
20
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0 -60%
20164 20174 20184 20194 202051-3F

—E  ——FE (AH)

A0%

-40%

2019 14.7GWH 100
2 50% 5G
TWS 2019
40.4 26.5
32.5% 38.0%

2018 3 48 / 2020 5 19.5 /

60.00
50.00
40.00
30.00
20.00
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2017 8
2019 3 26
2019
2019 2018 50%
* " 2019 3 26 2019 6 25
6 26
2020
2020 3 31
“ ” /
70%
LG
65%
4. 2019 / %
37.20 | 1278 321 570 | 5214 | 26.88 280 | 4.66
17396 | 16.17 7.48 262 | 23471 | 5835 5.60 | 19.05
2284 | 1969 316 738 | 4588 | 2540 | 200 | 347
4390 | 3012 336 343 | 8303 | 4811 6.85 | 6.25
2755 | 2564 3.38 315 | 5330 | 4425| -0.29 | -0.18
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23.25 35.63 2.98 451 49.49 32.39 3.29 5.61
392.90 11.86 8.38 11.12 235.23 52.40 1446 | 21.13
1
3
B.
2025
2019 !
23,908.60 7.40% 3,119.50
5.90%
2020
5,018.70 8.90% 614.10 15.70%
! 2019
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5.
30000.00 35.00%
25000.00 30.00%
20000.00 \ 25.00%
l 20.00%
15000.00
15.00%
10000.00 10.00%
5000.00 I 5.00%
0.00 [ | [ | [ | . . . l . . 0.00%
20114 20124F 20134F 20144E 2015%F 2016%E 20174 2018%E 20194
mm EHEHEEEWEENGZT) - EEHEERESE (7T
— E G E M E N IR EFIEEFE 2 E i E
Wind
2013
9 2020 60
243 2025 3
6. 2014
2014 2015 2016 2017 2018 2019
13.68 13.75 13.83 13.90 13.95 14.00
60 % 15.55 16.10 16.70 17.30 17.90 18.13
5.97 6.66 7.44 11.77 13.45 —
8.13 931 10.77 14.42 — —
2.88 3.12 3.36 3.64 3.93 4.24
76.02 76.93 79.30 81.80 84.20 77.45
353 4.10 463 5.26 591 —
Wind
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2025
2018 2018—2025
50%
2019 (
2019
2019
Wind
9. 2019 / %
4476 47.83 104.70 29.18 7.41 10.52
57.22 44.24 88.11 20.90 13.87 8.79
27.05 41.03 32.85 19.80 3.53 492
58.25 63.84 90.69 12.31 6.03 0.69
2
3
C.
2019
2019
2020
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2008-2018
3.12 12.03 2.24
8.52 2019
13.22 9.9%
9.71 13.9%
2020
2020 1-3 2.20 7.7%
1.60 7.2%
10. 2008 %
140,000.00 40.00
120,000.00 35.00
30.00
100,000.00 2500
80,000.00 20.00
15.00
£0,000.00

10.00
40,000.00

5.00
0.00
20,000.00 II I I II =50
0.00 -10.00
& & N

o ok R ok o R 0k R R R & 9
LA, P, N SR Ay G, . S AR
*m@% ng?ﬁ FHFFPTHFITHFHT S &S cS‘\“\ Q:f-.\_w

o

L 8

R IR B TR AN m E M R B AR

— B R AR R (D — B AR R R A (R

Wind
2019 17.16 0.10%
15.01 1.50%
0.70 2019
15.97 6.50% 5.70
13.94 10.30%
4.40 2019
2019 12 15,168.00 /
3.34% 0.42% 41,660.50
/ 14,157.45 |/ 9,478.36 / 0.71% 4.24%
4.60% 0.31 2.84 4.11
2020
2.20 26.3% 2.04 24.7%
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11. 2011 %
200,000.00 30.00
180,000.00
160,000.00 anoo
140,000.00 10.00
120,000.00
100,000.00 0.00
80,000.00
60,000.00 -10.00
40,000.00 20,00
20,000.00 .
0.00 -30.00
195 s ¥ v T e ¥ s 1 iy 2
) " ) ] u S O ] o)
COE O S S S S
S
e (ESEEE I A FE R EE RN
e L EA A BEE N HitfmmEiEEmil
FmEiHEmII R (Hih
Wind
+
2018
2018
2019 94.36
7.88% 4.98
89.38
12. %
1,000,000.00 20.00

900,000.00 18.00
BO0,000.00 16.00
F00,000.00 14.00
£00,000.00 12.00
500,000.00 10.00
400,000.00 B.00
300,000.00 6.00
200,000.00 4.00
100,000.00 2.00
0.00 0.00

20115 20125 201345F 20145F 20154 20165 201745 201685 201945
e FEEHETEE @A TEEmiR EIFEEERER (A

Wind
2019
3,059.9 15.9% 1,518.9
16.5% 772.83 303.76
371.7 28.2%
2019 “ "
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2011-2019  CR10/CR20/CR50 10.75%/14.98%/20.90%
26.28%/37.14%/52.92%

40%
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2019 119.49
2.01% 35.11% 1.89
2020
2020
16.14 27.94% 36.17%
13.
! /
/ /
2019 3.27
5%
1 /
14.
2017 2018 2019 2020 2019
70.71 117.68 119.49 16.14 22.50
1 4219 58.74 59.00 9.72 13.25
% 60.07 50.14 49.38 60.22 59.18
2 18.89 24.81 3097 450 715
% 26.90 2117 2592 27.88 31.90
3 5.87 3033 26.24 114 129
% 8.35 25.89 21.96 7.06 5.74
% 33.72 37.00 35.11 36.17 35.77
% 28.88 27.27 2891 29.83 2819
% 51.25 48.02 4581 58.15 49.16
% 29.30 50.83 40.49 2457 5213
A
2
74%
e ” 13
2 X3 2
2 2020 3 75.48%
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13 ” 2019
59.00
49.38% 2020
26.64% 9.72 29.83% 1.64
15.
2017 2018 2019 2020
15.10 10.29 23.58 15.26 29.30 17.83 5.93 3.85
11.14 8.37 9.36 7.86 8.06 7.19 0.59 0.61
5 3.02 2.30 5.80 4.15 5.03 4.17 0.42 0.15
2.19 1.89 473 472 159 1.45 0.61 0.56
1.23 0.73 0.47 0.33 - --- --- ---
0.71 0.55 0.30 0.23 0.42 0.26 0.06 0.06
0.66 0.13 1.25 0.79 159 1.05 - -
1.75 0.99 2.30 1.33 2.05 1.18 0.32 021
491 3.22 8.09 5.60 7.22 5.68 1.53 121
4111 28.68 57.23 41.44 55.26 38.81 9.46 6.65
2019 43.90 9.51%
6.85 21.17% 29.30
24.26% 8.06 13.89%
2020
2019 2 11 2019 0.27
85.77%
4
5.34 53.13%
2017 6 2019 21.04
17.16 2019 8.15 0.43
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NCA/NCM
2019 7.13
2019
NCA 2019 1.50
1.50
2019
16.
2017 2018 2019
33342 45360 59699
52000 55000 71333
64.12 82.47 83.69
99.01 99.59 98.81
14448 11612 14737
22000 22000 36167
65.67 52.78 40.75
95.76 100.79 91.84
LG 2019 59.96% 40.04%
30-60
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863
! ? 2019
248 191
152 39
2019
7.22 10.76% 0.34 56.30%
B.
! 2019 3
30.14% 85.89% 61.63%
2019 87.34%
1582 3 ”
40% 2019 27.05
23.11% 3.60 104.29%
2020 45.05%
3.35 20.34% 1.04 2020 3
23
2019 2.14 0.92 2019
3.06 0.13 2019
1.14 0.49 2019 0.86 -0.07
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17. %
2017 2018 2019 2020
7.58 41.74 8.16 35.98 9.27 32.97 1.85 51.97
3.67 20.23 4.63 20.41 5.67 20.16 0.39 10.96
5.18 28.56 7.87 34.70 11.63 41.38 1.15 32.29
1.72 9.47 2.02 8.91 154 5.49 0.17 4.78
-0.79 - -0.86 - -1.12 - -0.21 -
17.36 100.00 21.82 100.00 26.98 100.00 3.35 100.00
8
70%
2019
2020
2019
18.
2017 2018 2019
8,899.84 11,116.13 14,048.86
10,789.69 12,870.49 12,870.49
82.48% 86.37% 109.16%
96.16% 94.75% 88.70%
932.10 707.83 932.10
831.04 831.04 831.04
112.16% 85.17% 112.16%
87.35% 97.39% 87.35%
2017 5 13 2017 5 11
11 150609
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C.
30
2019 20.35
2019 11.27 26.24
19.
2017 2018 2019 2020
553 30.85 26.24 0.62
() 63,135.54 241,791.48 112,675.30 5,043.19
() 285,679.76 246,118.98 203,537.32 119,017.90
6.43 15.83 9.76 10.4
() 277,087.70 328,221.37 195,358.82 -
2019 26.24 13.48%
2018
2020
78.271%
2020 3
20. 2020 3
2020
73,189.47 4.00 476 96.15% 4.82
76,597.76 5.40 5.65 89.52% 9.80
24,314.81 225 167 11.19% 011
A
205,820.44 9.69 7.66 86% | 1161
18,968.34 4.00 362 65% 248
18,109.87 5.70 6.31 19% 1.22
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2020
&
85,783.97 11.00 10.96 74% 13.90
58,721.42 / 2.07 2.07 97.59% 2.90
142,650.61 / 7.80 7.69 90.14% 10.97
184,430.41 9.80 8.94 54% 4.70
95,889.00 16.26 12.04 78.27% 27.14
14,396.00 1.02 0.76 40% 0.33
= = 998,872.10 = 78.94 72.13 = = 89.98
2006 9 2
1 ” 9 132
55%
2019
31.07
2020 3 4.2
2016 9 3
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100%
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06030 0.11 -0.01 0.11
02342 0.09 0.01 0.10
688122 0.04 0.06 0.09
0.58 0.22 0.30
9.21 1.46 5.28
2
23.
20.00
15.00
10.00
5.00
. —— I
500 20176 E 20185 2020 F—FFE 2019FF—FF
-10.00
nEEE «HBEREE Bl EEE S afrETEHRE oy
2019
119.49 41.95 1.99% 3.21% 2019
2018
2017-2019 21.35 26.37
27.76 30.40% 22.50% 23.23%
2019 11.63 7.25

7.01%
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24,
2017 2018 2019 2020
70.24 117.16 119.49 16.14
23.68 43.34 41.95 5.84
12.19 16.02 17.05 2.90
9.68 11.92 14.19 2.61
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2017-2019 3.23 6.65 7.12
4.60% 5.68% 5.96% 2020
1.14 38.55%
3 /
26. 2020 3 ( )
2020
3
2020 4-12 2021 2022
3.24 2 0.47 1.20 1.25 0.32 2022
6.76 2.76 4.00 2.40 2.50 1.50 0.36 2021
15
6.86 1 4.46 2.40 6.36 0.05 0.40 0.05
8
5.56 2.80 2.80 2.15 1.50 1.50 0.41 2021
NCA/NCM 3
20.00 3 8.00 12.00 13.98 1.80 3.50 0.72 2020
15
42.42 17.93 21.20 25.36 7.05 8.15 1.86
13 4 ”
6.44 2
3.24 2020 3 0.47
2022
18,453.49
73,810
2021 3 6.76 2020 3
2.40
2019 1
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13
6.86
100 1 15
2020 3 6.36
7,531.02 52,720 5.56
2021 6
NCA/NCM
2019
2020 20 2020 3
13.98
2020 6 16
6 18
20
27.
4 2019 212
6.44 6.44 2018-441303-38-03-825030
2020 203
1
2020 8 2
8.00 8.00 2019 188
2020 2
5.56 5.56
20.00 20.00
4 3
4
6.44
2020 3 0.30

13
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2017 3
15 2019
3
8.00 15
2020 3
15%
1983
2020 3
11.91% 2020 3 5
1.72 55.89% 6.66%
2019 12 31
2020 6 8
2019
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28.
2020/5/21
2020/5/21
1.
2019
2020 -
2019 11
2019 190
142019
4
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2.
1
29.
0.62 70.00
69.00
0.60 68.00
0.58 67.00
66.00
0.56 65.00
\//—' 64.00
054 63.00
0.5 62.00
61.00
0.50 60.00
20155 20165FF 2017FF 2018FF . 2019FF  2020838F
e 1Y 5 B R EH 25, %) BEAEEGR, %]
2019 2020 3 195.02
194.73 64.56% 64.40%
2017-2019 2020
3 99.46 104.51 107.08 107.67
2019
24.08% 20.92% 48.31% 2018 4.25
2019 25.79
30.
2017 2018 2019
0.43 0.43 0.52
1.33 2.14 3.01
) 32.27 20.11 17.13
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2
31.
0.80
0.70
0.60 \
0.50 \
0.40
0.30
0.20
0.10
20154 20164 20174 K 20184 20107 K 20204FE3 )] K
e [ PR 55 5 L (D RIS (0
2020
2015 2016 2017 2018 2019 .
82.76 97.35 118.48 112.24 118.25 119.57
13.45 13.12 15.89 25.02 22.86 23.13
351 3.23 11.31 19.66 10.46
12.38
9.73 4,98 6.92 14.14 7.46 7.21
0.14 9.99 9.27 6.33 6.34 6.34
% 70.98 71.15 69.03 57.86 60.64 61.40
% 11.67 9.73 9.26 14.58 11.72 11.88
% 3.05 2.40 6.59 11.45 5.37
% 6.36
% 8.44 3.70 4.03 8.24 3.83 3.70
% 0.12 7.41 5.40 3.26 3.25 3.26
2019 2020 3
58.44% 44.18% 2020 3 16
01 10
2019 118.25 22.86 10.46 7.46
6.43 52.52%
8.60%
7.15 3.31
10.17 - 2019
46.76%
47.22% 5.16
6.00
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0.19 15 6.96
6.10
2020 3 119.57
16 01 10
3
32.
2015 2016 2017 2018 2019 2020 3
51.46 75.00 72.86 60.43 66.10 79.54
45.95 45.45 56.96 49.48 38.85 40.61
2.17 7.21 10.03 6.31 7.91 9.74
2.35 2.99 476 2.39 321 3.19
0.98 19.35 1.1 2.26 16.13 25.99
30.33 20.97 45.62 52.94 52.15 40.03
12.40 10.90 9.75 16.98 16.74 14,57
17.92 9.91 35.70 35.78 35.23 25.27
0.16 0.17 0.18 0.19 0.19
% 5.71 5.18 5.23 5.60 5.76 5.62
2019 2020 3 118.25 119.57
2020 3
66%
2019 63.50 3.21 35.23 16.32
38.85 7.91 16.74
21.48%
15% 33% 37%
8.60% 16 01
17 02 17 MTNOO01 5
16.13 0.19
17 MTNOO1 16
2020 3

15
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9.86 25.99 16
01
5.23%-5.76% 2020 3
76.63 63%
4%-6% 6%
33. 2020 3 /
1~2 2-3 3-5
! 2 3 5 °
3% 251 - 175 - -
3%~4% 4% - - - - -
4%-~5% 5% 27.46 1 0.20 - 053
5%~6% 6% 29.83 1.70 - - 1.34
6%~7% 7% 0.24 - 10.29 - -
7% 16.59 10.15 5.38 7.50 -
76.63 12.85 17.62 7.50 1.87
3.
1
34.
2015 2016 2017 2018 2019 2020

762.53 643.84 750.61 536.59 513.45 -

% 105.56 103.79 84,51 83.34 87.67 106.17

7.55 9.29 991 28.17 26.54 31

742 -9.41 -6.01 -0.94 -13.17 -1.96

0.13 -0.12 391 27.23 13.38 1.15

EBITDA 16.97 12.30 12.51 20.10 22,61 -

EBITDA/ 0.24 0.14 0.12 0.17 0.20 -

EBITDA/ 3.99 268 2.80 3.95 3.85 -

750.61 536.59 513.45 2018

16
8451% 83.34% 87.67%
16 2017-2019 0.55 0.79 0.83
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2018
2017-2019 59.36 97.64 104.76
391 27.23 13.38 2020
34.09% 29.59%
66.79% 1.14
EBITDA 2017-2019 12,51 20.10
22.61 EBITDA
30.34% 51.50% 51.50% EBITDA/
0.12 0.17 0.20 EBITDA/
2.80 3.95 3.85
2
35.
2015 2016 2017 2018 2019 2020
671 | -19.50 018 522 177 -0.05
-845 | 928 | 895 -11.58 -6.53 -1.67
0.79 1.09 7.77 -0.12 - -0.18
-083 | -2769 | -1.00 -6.48 -4.67 -1.90
2017-2019 2020
-1.00 -6.48 -4.76 -1.90
3
36.
2015 2016 2017 2018 2019 2020
202 134 161 -3.95 6.38 048
425 459 447 5.08 6.09 227
17.71 9.38 16.49 -12.54 -1.98 -1.81
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2017-2019 2020
16.49 -12.54 -1.98
-1.81
37.
2015 2016 2017 2018 2019 2020 3
125.34 141.00 18215 201.35 196.96 199.06
%
69.19 65.21 67.19 67.45
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54.93 5.77 19.33 8.60 91.48
16.60%
2.52
9.40% 32.31%
13.55 70%
0.88
95% 8.45
1.17 81.95% 11.34%
3.56 1-4
1.24 1-2
49.63 21.62
76.11%
2.15
31.07 7.49
2020 3
199.06
2019 105.14 7.99
13.25
46.63 10.98 7.34
28.53%
4.79
4.48
2020 3
103.33
2019 14.10
4.67% 18
38. 2019

2.52

0.06

0.25
1.05
0.19

18
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1.88
4.69
3.20
0.25
14.10
5. /
39. %
2015 2016 2017 2018 2019 20203
152.08 141.37 164.16 156.61 160.02 147.39
75.63 61.46 79.27 80.50 84.31 74.98
56.82 29.91 49.72 46.15 51.63 49.07
6.
2019
2019
0.13 2009 9 19 2020 7 3
7. /
2019
135.19 3.03 102.89
76.11% 2019 77.14 1.78
-8.48
2019 10 11
1.00
79.26% 23.20% 0.26
2020 6 19 1855 /
4.82
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2019 0.27
0.54 3.32
5.87 1.18 129.71
2020 3 151.46
87.74 63.72
40.
!
151.46 63.72 | 2.915%-~8.28%
17.19 552 | 2.915%-5.23%
39.01 1886 |  4.35%-5.94%
% 37.11% | 38.26% | 2.915%~8.28%
2020 3 31
16 01 17 02
16 01 17 02
17 02
1994 12
1
2004 * " 2011
2014
22 2014 9 “ §
40%
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26.52
2016
2017 12
24.25 15.75
72.77 41.80%
10 15.75
2018 12 “ ”
2019
50
2018
117.87
20.85 19 8.24
8.25 11.33
2019
144.52
19.29 7.31
8.72 10.26

19
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12.13
48.52

40.00

2018
88.52

205.27
117.79

236.06
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11.91% 5.57% 82.52%
2019
[
[
| | 1
| [ ]
2019
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2019
%
= 90.87 32.30 0.01 1.78 -8.48
75.49 22.38 43.09 43.90 6.85 6.25
30.14 0.39 26.35 27.05 3.53 4.92
53.15 2.32 15.38 7.22 3.45 1.99

2019
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2020
[ 1 2017 2018 2019
1 271.09 298.50 302.10 302.39
1 39.37 47.11 54.93 52.10
[ 1 118.48 112.24 118.25 119.57
[ ] 99.46 104.51 107.08 107.67
[ 1 70.24 117.16 119.49 16.14
[ 1 3.23 6.65 7.12 1.14
EBITDA[ 1 12,51 20.10 22.61
[ 1 3.91 27.23 13.38 1.15
[ 1 -1.00 -6.48 -4.76 -1.90
[%] 63.31 64.99 64.56 64.40
[%] 83.94 93.11 90.55 90.05
[%] 164.16 156.61 160.02 147.39
[%] 49.72 46.15 51.63 46.07
[ 1] 1.83 2.97 2.91
[%]
[ 1 750.61 536.59 513.45
[%] 33.72 37.00 35.11 36.17
[%] 5.09 9.15 9.61 11.61
[%] 3.35 5.30 5.69
[%] 3.58 6.52 6.73
*[%] 2.81 4.16 13.18
[%] 84.51 83.34 87.67 106.17
[%] 3.71 2274 10.63
[%] 1.90 11.35 4.43
EBITDA/ [ 1 2.80 395 3.85
EBITDA/ [ 1] 0.12 0.17 0.20
2017-2019 2020
(%)= / =100%
(%)= / *100%
(%)= / =100%
(%)=[ + + 1 =100%
)= + ) ¥
(%)= / x100%
()=365/ 1( + )2]} +365/{ 11( +
)21}
(%)=1 / =100%
(%)= / x100%
(%)= ( + MI( + )12]><100%
(%)= /1( + )/2]100%
*(%)= 1 + )/2]<100%
(%)= / =100%
(%)= 1( )/2]>100%
(%)=( + MI(
+ )12]<100%
EBITDA/ [ 1= EBITDA/ +
EBITDA/ [ 1=EBITDA/ + 12]
1.
2. = + + + + + +
3. EBITDA= + + +
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2016 2017 2018 2019
4852 72.77 88.52 88.52
65.59 111.96 117.87 144,52
78.94 134.7 205.27 236.06
10.38 30.14 22.03 19.52
374 425 497 5.49
11.01 15.05 20.85 19.29
952 111 15.21 1357
7.09 8.35 11.33 10.26
% 10.94 9.4 9.86 -
% 4.46 5.19 8.37 7.10
17.83 8.73 11.38 10.65
345.18 491.38 704.7 965.61
() 480.8 583.14 1092.39 1531.63
% 1.04 0.81 051 058
% 0.04 0.03 0.04 0.03
o ) _ : :
% 29.85 28.9 58.51 61.11
% 22.08 13.09 19.04 19.90
o ) _ _ _
2016-2018 2019
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