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3.
2022

13719.35 10.28% 2022
360.58 11.94%

9.16% 27.60%

1.

2023 3 126.60
61.35% 104.43

2.

  2020 2021 2022 2023 3
47.02 55.26 58.92 59.64

705.13 819.87 883.66 899.99

264.96 297.40 324.88 338.55

195.77 226.07 186.91 154.99

183.40 229.31 286.52 312.91

379.16 455.39 473.42 467.90

173.33 187.53 204.71 63.26

29.36 30.68 39.15 16.33

EBITDA 68.28 75.09 92.72 --

48.85 48.95 105.14 27.38

% 23.38 24.74 26.47 27.33

% 9.05 8.23 9.66 --

% 62.42 63.73 63.23 62.38

% 58.86 60.49 59.30 58.02

% 60.57 65.18 70.52 85.48

% 19.65 17.05 39.61 --

0.24 0.24 0.32 0.38

EBITDA 5.22 5.04 5.84 --

/EBITDA 5.55 6.06 5.11 --

  2020 2021 2022 2023 3
465.44 532.64 556.93 549.72

244.90 277.19 296.66 296.35

214.91 248.66 222.34 216.13

3.95 4.14 3.88 0.83

17.58 23.30 27.96 -0.31

% 47.38 47.96 46.73 46.09
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% 46.74 47.29 42.84 42.17

% 132.24 106.61 118.72 130.34

% 0.02 0.82 19.76 --
1. 2023 2.

3.

/

23
MTN002 AAA AAA 2023/04/23 /

(V4.0.202208)

23
MTN001 AAA AAA 2023/03/31 /

(V4.0.202208)
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(V4.0.202208)
21
GN001

20 02
20
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AAA AAA 2022/06/24 /

(V3.1.202205)

21
GN001 AAA AAA 2021/06/25 /

(V.3.0.201907)
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20
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(V.3.0.201907)



www.lhratings.com 4

  
/

444444444444444444444444444444444444444



www.lhratings.com 5

2023

1993

2006

2009

2010
6

2011 12

00579.HK

2023 3
82.45

2022 883.66
324.88

8.03 2022
204.71 39.15

2023 3
899.99 338.55

8.48 2023 1 3
63.26 16.33

1 118

1  

20 MTN001 10.00 10.00 2020/04/13 5
21 GN001 5.00 5.00 2021/07/19 2+N

22 MTN002 15.00 15.00 2022/11/08 5

23 MTN001 10.00 10.00 2023/04/13 2+N

23 MTN002 20.00 20.00 2023/05/08 5

20 02 6.00 6.00 2020/04/16 5
21 GN001 23 MTN001

2023

REITs

28.50
4.5%

1.6
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5%

2023 https://w
ww.lhratings.com/lock/research/f4a89bc372f

2023

2023
https://www.lhratings.com/lock

/research/f4a89bc3741

1.
2023 3

82.45
68.677%

2.

7
40%

40%

2022 13719.35
10.28%

4702.00
419.44

23.27% 5066.25
10.04% 3531.66 2022

11.94%
2022

2798
6.47%

3.

91110000101
718150E 2023 5 29

/



www.lhratings.com 7

11
4 3

4 3
8

2  

2022/1/25

2022/1/25

2022/3/29

2022/3/29

2022/5/10

2022/5/10

2022/5/10

2022/9/6

2022/9/6

2022/9/6

2022/9/6

2022/11/30

2022/11/30

1.

2022
9.16%

8.31%
10.04% 2022

1.61

2.73

2023
2.55%

3  %

2021 2022 2023 1 3

167.42 89.28 30.45 181.33 88.58 32.06 52.46 82.93 35.80 

19.52 10.41 -15.67 21.48 10.49 -12.94 10.62 16.79 -11.13 

0.12 0.06 86.18 0.16 0.08 75.00 0.00 0.00 --

0.47 0.25 85.15 1.74 0.85 40.80 0.18 0.28 97.07 

187.53 100.00 25.83 204.71 100.00 27.45 63.26 100.00 28.10
1. 2. 2023 7.45

2. 1

2021 2022
2022
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7

2021

2022
2022

45

1.17% 2023
5.22%

2022
2023

2022

4  

/

2021 2022 2023
1 3 2021 2022 2023

1 3 2021 2022 2023
1 3

410 4350 3849 1560 17.44 15.43 6.25 0.61 0.63 0.65

780 4229 4077 1408 31.98 30.82 10.66 0.64 0.65 0.65

838 4139 4063 1115 33.91 33.28 9.14 0.64 0.64 0.65

255 4126 4134 1379 10.22 10.25 3.43 0.65 0.65 0.65

845 3828 4014 1087 31.60 33.10 8.97 0.64 0.64 0.65

1308 4064 4085 1071 51.96 52.14 13.69 0.63 0.63 0.65

266 4137 4100 1227 10.75 10.66 3.20 0.495 0.495 0.495

  4702 4095 4050 1206 187.88 185.68 55.34 -- -- --
1. 

2. 2021 3. 

2022
16.14%

5.88 2023
15.73%

3.30

5  

2021 2022 2023

0.12 0.23 0.18

0.78 0.97 0.66

0.57 0.70 0.42

0.34 0.40 0.28

0.56 0.63 0.39

0.61 0.74 0.47

1.79 1.87 0.69

  4.77 5.54 3.09

2022

2023
5.56% 0.07 /

6  
/

2021 2022 2023

40.83 41.17 12.74

2.42 2.43 2.63

2022
6.47% 2023



www.lhratings.com 9

2022
13.22%

2

2022
956.40

46.30% 2.02
5.32% 2023

45.99%
30.95

7  

2021 2022 2021 2022

184.50 2057 1864 3.76 3.38 --

99.00 1726 1779 1.69 1.73 --

99.00 2149 2202 2.10 2.15 --

79.50 2900 3073 2.28 2.42 --

49.50 2305 2415 1.13 1.18 --

49.50 2521 2516 1.23 1.23 --

299.10 2748 2660 8.14 7.88 --

300.00 1120 2172 3.32 6.45 2021 5

149.00 1960 1706 2.85 2.51 --

250.00 2143 2040 5.25 5.01 --

248.50 1834 1498 4.50 3.67 --

92.00 2302 1924 2.11 1.67 --

130.50 2358 2203 3.04 2.85 --

148.50 2378 2557 3.48 3.75 --

98.25 1970 1890 1.91 1.84 --

99.00 2512 2341 2.42 2.26 --

99.50 2345 2634 2.31 2.60 --

300.00 2627 2509 7.81 7.47 --

99.00 2445 2394 2.39 2.36 --

49.50 2389 2396 1.16 1.17 --

49.50 2485 2030 1.21 0.98 --

GR 165.50 2923 2843 4.79 4.69 --

49.50 3062 3267 1.48 1.57 --

247.50 1970 1911 0.80 4.51 --

99.00 2009 1848 0.36 1.76 --

50.00 864 1429 0.43 0.70 2021 11

75.00 502 1432 0.37 1.07 2021 11

450.00 181 2037 0.81 9.13 2021 12

200.00 -- 2093 -- 4.10 2022 4

99.90 -- 2265 -- 2.22 2022 4

200.00 -- 1723 -- 3.38 2022 4

50.00 -- 2394 -- 1.18 2022 4

76.00 -- 1281 -- 0.96 2022 5

75.00 -- 1300 -- 0.96 2022 6
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47.00 -- 1792 -- 0.83 2022 4

100.00 -- 1873 -- 1.83 2022 8

108.50 -- 3331 -- 3.54 2022 5

5066.25 2338.00 2222.00 73.13 106.99 --

2022
292.09

30.00
20.63%

0.11
4.22% 2023

15.96% 11.77

8  

2021 2022 2021 2022

31.78 1500 1706 0.47 0.53 --

80.00 1284 1221 1.01 0.96 --

50.00 1782 1641 0.89 0.81 --

10.28 1093 1159 0.11 0.11 --

20.00 1445 1417 0.29 0.28 --

44.00 1248 1407 0.55 0.62 --

15.00 943 963 0.14 0.14 --

110.00 1493 1487 1.63 1.61 --

30.00 1293 1364 0.38 0.41 --

10.00 1401 1317 0.12 0.13 --

10.00 1636 1217 0.16 0.12 --

30.54 1414 1528 0.43 0.46 --

24.53 1397 1549 0.33 0.37 --

110.00 1447 1515 1.58 1.64 --

80.00 1374 1528 1.09 1.21 --

20.00 1487 1561 0.29 0.31 --

40.00 1488 1582 0.59 0.63 --

20.00 1537 1658 0.31 0.33 --

30.00 1417 1410 0.42 0.42 --

30.00 1574 1559 0.46 0.46 --

60.00 1449 1528 0.86 0.90 --

30.00 1442 1441 0.42 0.42 --

19.65 1484 1562 0.29 0.30 --

190.00 1568 1570 2.90 2.92 --

80.00 1664 1749 1.32 1.39 --

20.00 1784 1786 0.35 0.35 --

20.00 1724 1751 0.34 0.34 --

10.00 1680 1781 0.17 0.18 --

100.00 1644 1663 1.63 1.65 --

100.00 1616 1636 1.61 1.63 --

100.00 1319 1354 1.31 1.34 --
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110.00 1460 1368 1.59 1.49 --

20.00 860 860 0.17 0.17 --

100.00 1280 1153 1.27 1.15 --

200.00 1027 1152 2.03 2.29 --

100.00 1127 1207 1.12 1.20 --

25.02 1329 1227 0.33 0.30 --

74.00 1381 1260 1.01 0.92 --

10.00 1418 1574 0.18 0.16 --

12.12 813 955 0.10 0.12 --

11.35 719 876 0.08 0.10 --

9.38 678 841 0.06 0.08 --

9.62 804 969 0.08 0.09 --

1.39 774 930 0.01 0.01 --

100.00 1209 1051 1.20 1.04 --

100.00 1165 1090 1.16 1.08 --

69.33 1413 1571 0.97 1.07 --

78.58 1392 1527 1.08 1.19 --

60.00 1491 1617 0.85 0.93 --

50.00 1573 1610 0.78 0.79 --

150.00 1583 1631 2.32 2.39 --

98.00 1382 1230 1.34 1.15 --

200.00 503 1651 1.00 3.25 2021 11

50.00 226 1513 0.11 0.73 2021 11

45.00 255 1751 0.10 0.77 2021 11

30.00 -- 1576 -- 0.46 2022 9

100.00 -- 1540 -- 1.48 2022 5

100.00 -- 663 -- 0.66 2022 12

87.16 -- 992 -- 0.86 2022 12

2.80 -- 453 -- 0.01 2022 10

1.29 -- 645 -- 0.01 2022 7

0.84 -- -- -- -- 2022 12

3531.66 1465 1436 41.39 49.93 --
2022 1.01

2021
2023 3

2977.85 58.78%
51.45

2363.85
66.93%

52.98
3

2022
310

6.56%

9

2021 2022 2021 2022

102.10 5653 5301 6.60 5.45

52.54 5561 6054 3.27 3.11
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50.80 3002 3017 1.47 1.50

180.00 3253 3218 5.76 5.73

34.00 2655 3067 0.89 1.02

419.44 4354 4044 17.99 16.81

4

2022
3.82

77.64%

61.06%

10  2022

106.36 51.96%

18.63 9.10%

13.11 6.41%

11.18 5.46%

9.65 4.71%

158.93 77.64%

3.

2022

11  2022

0.81 3.18 1.77 

187.68 19.78 153.22 

0.12 0.29 0.24 

4.

2023 3

3236.95 197.52

80% 2023 3
81.30 2023

116.22 2023

12 2023 3

2023

80.00 2023 12 6.66 1.07 5.59

50.00 2023 12 2.09 0.20 1.89

190.00 2023 12 9.78 2.64 7.14

50MW 50.00 2023 6 3.48 2.16 1.32

50.00 2023 6 3.43 2.65 0.78

50MW 50.00 2023 7 3.46 2.47 0.99

100MWp 100.00 2023 7 3.99 2.06 1.93

30 300.00 2023 12 21.03 7.52 13.51

20 200.00 2023 12 11.54 3.72 7.82

400.00 2023 12 28.88 10.78 18.10

200MW 200.00 2023 9 13.64 9.00 4.64

50 500.00 2023 12 35.03 9.98 25.05
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100MW 100.00 2023 9 6.64 4.16 2.48

100MW +10% 100.00 2023 9 5.06 1.97 3.09

150MW/300MWh 150.00 2023 5 5.20 4.01 1.19

100MW 100.00 2023 12 6.27 2.80 3.47

150MW
150.00 2023 8 7.75 6.00 1.75

36.95 2023 6 1.57 0.29 1.28

150.00 2023 10 9.81 3.84 5.97

100 100.00 2023 12 4.71 0.87 3.84

80 80.00 2023 7 3.22 2.48 0.74

100MW 100.00 2023 10 4.28 0.63 3.65

3236.95 -- 197.52 81.30 116.22

1.
2021 2022

2023

2022 13
2023 6

2022 883.66
324.88

8.03 2022
204.71 39.15

2023 3
899.99 338.55

8.48 2023 1 3
63.26 16.33

2.

2022
7.78%

2022

10

21

102.29
1 38.66%

11.12 1~2 24.81%
1.15 2~3

20.60% 5.19

2022
10.08%

51.04%

11.13%
55.87%



www.lhratings.com 14

13  

2021 2022 2023 3

% % %

187.14 22.83 187.17 21.18 206.35 22.93 

51.64 27.59 55.60 29.71 56.74 27.50 

119.07 63.63 110.00 58.77 126.60 61.35 

632.73 77.17 696.49 78.82 693.64 77.07 

33.42 5.28 16.36 2.35 16.70 2.41 

459.66 72.65 510.93 73.36 504.36 72.71 

65.16 10.30 69.29 9.95 71.85 10.36 

22.86 3.61 35.62 5.11 35.64 5.14 

819.87 100.00 883.66 100.00 899.99 100.00 

2023 3

15.09%
2023 3

51.72
5.75%

14  2023 3 %

0.78 1.37 0.09

20.53 16.21 2.28

2.29 57.84 0.25

2.87 26.48 0.32

25.26 5.01 2.81

51.72 -- 5.75 --

3.
1

2022 9.24% 2023
3 4.21%

15  

2021 2022 2023 3

% % %

82.45 27.72 82.45 25.38 82.45 24.35 

29.88 10.05 29.88 9.20 29.88 8.83 

38.60 12.98 35.22 10.84 35.22 10.40 

127.72 42.94 152.09 46.81 165.16 48.79 

293.80 98.79 316.85 97.53 330.07 97.50 

3.60 1.21 8.03 2.47 8.48 2.50 

297.40 100.00 324.88 100.00 338.55 100.00 

2 2022
6.95%

7.45
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2023 3

4.50

2023 3
20.54

16  

2021 2022 2023 3

% % %

287.09 54.95 265.42 47.50 241.41 43.00 

95.00 33.09 82.99 31.27 68.02 28.18 

50.85 17.71 67.28 25.35 56.12 23.25 

3.52 1.23 3.59 1.35 24.12 9.99 

55.13 19.20 47.67 17.96 31.11 12.89 

76.25 26.56 56.01 21.10 55.71 23.08 

235.37 45.05 293.35 52.50 320.03 57.00 

180.87 76.85 223.08 76.04 249.69 78.02 

34.93 14.84 50.94 17.36 50.94 15.92 

522.47 100.00 558.77 100.00 561.44 100.00 

2022
473.42

10.16

63.23% 59.30% 46.86%

2022
503.30

3.38 3.74
4.89 2023 3

1

2

4.

2022
9.16%

11.94%

PPA

1.06
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2022
27.60%

17 %

2021 2022 2023

187.53 204.71 63.26 

20.59 21.92 5.16 

10.98 10.71 8.16 

6.90 7.73 3.65 

1.66 -2.08 0.02 

-1.94 1.40 0.35 

30.68 39.15 16.33 

24.74 26.47 27.33 

4.99 5.79 --

8.23 9.66 --

18  2022

/ 35.55% 7.71% 18.87%

6.18% 4.18% 10.02%

12.18% 3.65% 6.29%
Wind

Wind
Wind

2023
2.55% 6.16%

5.
2022

19  %
2021 2022 2023

194.32 256.03 81.38 

145.38 150.89 54.00 

48.95 105.14 27.38 

3.80 21.12 4.65 

101.22 99.40 17.85 

-97.42 -78.28 -13.20 

-48.47 26.86 14.19 

426.88 418.82 76.28 

370.02 443.26 89.25 

56.86 -24.44 -12.97 

99.89 115.24 87.14 

2022
31.75%

55.40

12.36

6.

20

2021 2022

% 65.18 70.52 

% 64.85 70.15 

/ % 17.05 39.61 

/ 0.22 0.56 

/ 0.24 0.31 

EBITDA 75.09 92.72 

/EBITDA 6.06 5.11 

/ 0.11 0.22 

EBITDA/ 5.04 5.84 

/ 3.28 6.62 

2022

2022
EBITDA

2023 3
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2023 3
2023 3

1036.56 763.40

72.04 27.69

7.

2022 556.93
51.08% 14.62%

25.76%
26.13%

13.26

2022
3.88

37.06 27.96

38.95
2023

2023 3
47.27%

2022
222.34 52.93%

42.84%

252.22
48.60% 2023 3

EBITDA

2023 6 1
151.00

60
2023 3

59.64
0.99 2022

EBITDA
256.03 105.14 92.72

4.27 1.75 1.55

21  2023 6 1

2023 60.00 39.74%

2024 10.00 6.62%

2025 26.00 17.22%

2027 35.00 23.18%

2028 20.00 13.25%

151.00 100.00%

AAA 20
MTN001 21 GN001

22 MTN002 23 MTN001
23 MTN002 20 02

AAA
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1-1 2023 3

1-2 2023 3
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1-3  2023 3

%
1 271939.00 100.00 

2 101000.00 100.00 

3 87678.00 100.00 

4 79235.00 100.00 

5 77553.84 100.00 

6 76051.20 100.00 

7 74729.73 74.00 

8 63000.00 100.00 

9 57764.00 95.00 

10 47109.63 100.00 

11 45168.00 100.00 

12 41514.00 100.00 

13 41459.80 100.00 

14 41360.00 100.00 

15 41132.70 100.00 

16 39726.40 100.00 

17 32577.00 100.00 

18 32537.28 100.00 

19 32446.84 100.00 

20 31643.26 100.00 

21 31364.14 100.00 

22 30489.86 100.00 

23 24000.00 100.00 

24 23177.00 100.00 

25 20752.00 100.00 

26 20500.36 100.00 

27 20000.00 100.00 
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2-1  
  2020 2021 2022 2023 3

47.02 55.26 58.92 59.64 
705.13 819.87 883.66 899.99 
264.96 297.40 324.88 338.55 
195.77 226.07 186.91 154.99 
183.40 229.31 286.52 312.91 
379.16 455.39 473.42 467.90 
173.33 187.53 204.71 63.26 

29.36 30.68 39.15 16.33 

EBITDA 68.28 75.09 92.72 --
48.85 48.95 105.14 27.38 

2.46 1.77 1.77 --
124.19 138.39 153.22 --

0.27 0.25 0.24 --

% 101.19 99.89 115.24 87.14 

% 23.38 24.74 26.47 27.33 

% 5.54 4.99 5.80 --

% 9.05 8.23 9.66 --

% 40.90 43.54 46.86 48.03 

% 58.86 60.49 59.30 58.02 

% 62.42 63.73 63.23 62.38 

% 60.57 65.18 70.52 85.48 

% 60.15 64.85 70.15 85.00 

% 19.65 17.05 39.61 --
0.24 0.24 0.32 0.38 

EBITDA 5.22 5.04 5.84 --

/EBITDA 5.55 6.06 5.11 --
1. 2023 2. 3. 
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2-2  
  2020 2021 2022 2023 3

8.61 16.94 12.20 6.20 
465.44 532.64 556.93 549.72 
244.90 277.19 296.66 296.35 
139.61 179.90 117.69 101.30 

75.30 68.76 104.65 114.83 
214.91 248.66 222.34 216.13 

3.95 4.14 3.88 0.83 
17.58 23.30 27.96 -0.31 

EBITDA 25.38 31.91 36.76 --
0.02 1.50 30.11 -2.35 

0.59 0.63 0.79 --
75.54 174.14 * --
0.01 0.01 0.01 --

% 65.87 188.31 135.52 85.50 

% 63.43 64.01 58.77 57.72 

% 5.29 5.86 6.87 --

% 7.17 8.40 9.42 --

% 23.52 19.87 26.08 27.93 

% 46.74 47.29 42.84 42.17 

% 47.38 47.96 46.73 46.09 

% 132.24 106.61 118.72 130.34 

% 132.23 106.61 118.72 130.34 

% 0.02 0.82 19.76 --
0.06 0.09 0.10 0.06 

EBITDA 3.75 4.23 4.77 --

/EBITDA 8.47 7.79 6.05 --
1. 2023 2. 

3. 4. *
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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 

4-3  


