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( )
(G ( 2
S-06 Tl 932 8.3% 783 1,004 2020 9 2
TI
S-07 412 3.6% 342 443 2020 9 2
TI
S-08 472 4.2% 405 548 2020 9 2
TI
S-09 439 3.9% 362 469 2020 9 2
S-10 Tl 8,145 72.3% 6,514 8,193 2020 9 2
TI
S-11 872 7.7% 719 950 2020 9 2
11,272 100.0% 9,125 11,607
D 2
2)
PuC 2020 3 31
1 2
S-06 | TI 2037 7 31
S-07 | TI 2037 6 30
S-08 | Tl 2037 8 31
S-09 | TI 2037 11 30
S-10 | TI 2038 9 30
S-11 | TI 2039 1 31
D
2
a.
1 2 3 4
S-06 | TI 83,079
S-07 | TI 32,472
S-08 | TI 36,880
S-09 | TI 29,696
S-10 | TI 448,726
S-11 | TI 42,378
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1 O ( 3 KWy 4

S-06 | TI 5) 2,984.80 11,480 2,070
S-07 | TI 1,223.04 4,704 1,000
s-08 | T 1,310.40 5,040 1,000
S-09 | TI 6) 1,223.04 4,704 980
s-10 | 1 17,140.2 64,680 15,000
S-11 | TI 2,043.36 7,568 1,700

1 Tl Tl Tl Tl

TI Tl
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MW? 1 9 ,
3,557 13.61%
S-06 m 2019 11 25 10 3,401 | 10 13.01% 173,664
20 3,138 | 20 12.00%
1,320 12.33%
S-07 T 2019 11 25 10 1,262 | 10 11.79% 35,580
20 1,165 | 20 10.87%
1,561 13.61%
S-08 m 2019 11 25 10 1,493 | 10 13.01% 64,400
20 1,377 | 20 12.00%
1,395 13.02%
S-09 T 2019 11 25 10 1,334 |10 12.45% 66,600
20 1,230 | 20 11.49%
19,386 12.91%
S-10 T 2019 12 10 18,514 | 10 12.33% 378,192
20 17,544 | 20 11.69%
2,402 13.42%
S-11 T 2019 12 10 2,294 | 10 12.82% 49,845
20 2,174 | 20 12.15%
1 P 50
10 20
1Mwh
2 10 20 P 50
3 Tl Tl Tl TI
25
TI Tl
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MS&AD
PML
PML
MS&AD
PML
1
S-06 Tl MS&AD 2 2019 10 3.6%
S-07 Tl MS&AD 2 2019 10 1%
S-08 Tl MS&AD 2 2018 12 2.8%
S-09 Tl MS&AD 2 2019 10 1%
S-10 Tl MS&AD 2 2018 12 1%
S-11 Tl MS&AD 2 2018 12 1%
1 PML 50 10%
475 90%
2 MS&AD 1993

MS&AD
10 105
REIT

74/250



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooooooOoood

EPC 0&M
EPC 0&M
EPC 0&M
(G () 3 4
S-06| TI 5 Jinko Solar @)
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S-07] TI Jinko Solar
S-08| TI Jinko Solar
S-09| TI 6 Jinko Solar
S-10| TI Trina Solar
S-11] TI Jinko Solar Huawei
1 EPC
2 Tl Tl Tl Tl
Tl Tl
3 Tl Tl Tl Tl
Tl Tl
4 0&M 0&M 0&M
5 Tl 1 5
6 TI 1 2
S-06 | TI 26,577,000 2037 3 31
S-07 | TI 9,928,000 2037 7 31
S-08 [ TI 11,154,000 2037 9 30
S-09 [ TI 11,326,000 2037 11 30
S-10 [ TI 196,792,000 2038 9 30
S-11 [ TI 21,098,000 2039 2 28
2020 9 2 6 2020 12 2020 12 31
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kw /KWh
! 3 4 5 6 7 8 9
2
Tl
S-01 564 2.8% | 1,456.00 3.2% 36|13 8 30
Tl
S-02 884 4.5% | 2,284.80 5.0% 36 (14 2 30
Tl
S-03 509 2.6% | 1,370.88 3.0% 36 (14 6 30
Tl
S-04 5,815 29.4% | 12,994.8 28.2% 40 114 7 30
Tl
S-05 752 3.8% | 1,965.60 4.3% 36|16 3 30
8,524 43.1% | 20,072.08 43.7%
TI 15 7
@)
S-06 932 4.7% | 2,984.80 6.4% 36 (15 10
10 (1,3,4,5
)
Tl
S-07 412 2.1% | 1,223.04 2.7% 36 (15 10 30
T 360
S-08 472 2.4% | 1,310.40 2.8% 32 (15 11
Tl
S-09 439 2.2% | 1,223.04 2.7% 36|16 2
11
Tl
S-10 8,145 41.1% | 17,140.2 37.3% 40 (17 O 30
Tl
S-11 872 4.4% | 2,043.36 4.4% 36 |17 4 30
11,272 56.9% | 25,924.84 56.3%
19,796 | 100.0% | 45,996.92 | 100.0%
1
2
3 2
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2020 6 30
2020 3 31 PwC
PwC
1
2
PWC 536 1.6% 5% 536 353
s-01
T 633 5.0% 0% 686 633
PWC 820 1.6% 820 527
=02 Tl 944 5.0% 1,034 944
PWC 452 1.6% 452 304
=03 Tl 546 5.0% 564 546
s-04| 11 PWC 5,364 1.6% _5% 5,364 3,471
6,220 5.0% 0% 6,839 6,220
PWC 719 1.6% 719 472
S-05
T 846 5.0% 922 846
7,891 7,891 5,127
9,189 10,045 9,189
PWC 783 1.4% 783 600
5-06) TI 1,004 5.0% 1,004 1,102
PWC 342 1.5% 342 248
S-0m Tl 443 5.0% 443 456
PWC 405 1.5% .3% 405 304
S-08
m 548 5.0% 0% 548 558
PWC 362 1.5% 362 267
S-09) Tl 469 5.0% 469 490
PWC 6,514 1.5% 6,514 4,459
s-10| TI
8,193 5.0% 8,707 8,193
PWC 719 1.5% _3% 719 520
-11
S T 950 5.0% 0% 950 955
9,125 9,125 6,398
11,607 12,121 11,754
17,016 17,016 11,525
20,796 22,166 20,943
1
DCF WACC
IRR
WACC
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2 32 26
2038 7 1
WACC IRR)
2020 6 30
2020 3 20
11 NOI
! 2 2 ’
S-01 T 149.0 375 27.1% 549 3.9% 16.5% 52
S-02 T 191.0 551 21.8% 878 3.9% 16.0% 82
S-03 T 35.8 299 7.3% 491 3.9% 18.5% 48
S-04 T 763.0 3,000 12.8% 5,960 3.9% 15.0% 530
S-05 T 36.5 441 4.7% 776 3.9% 12.5% 68
1,175.3 4,666 8,654 780
S-06 T 23.4 655 2.5% 935 3.9% 14.5% 80
S-07 T 24.0 277 5.8% 414 3.9% 13.5% 36
S-08 T 97.4 350 20.6% 473 3.9% 10.5% 36
S-09 T 12.7 284 2.9% 439 3.9% 13.0% 37
S-10 T 2,320.0 5,330 28.0% 8,290 3.8% 9.5% 640
S-11 T 43.7 509 5.0% 874 3.9% 8.5% 68
2,521.2 7,405 11,425 897
3,696.5 12,071 20,079 1,677
1
2
(OCF )
3 Nol (OCF )
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10%
S-04| TI 157,509,000 30.8%
S-10| TI 196,792,000 38.4%
2020 9 1 2020 9 2
6 2020 12 2020 12 31

kw
3 6,173.44 13.4%
1 12,994._80 28.3%
3 5,111.68 11.1%
2 3,266.40 7.1%
1 1,310.40 2.8%
1 17,140.20 37.3%
11 45,996.92 100.0%

2

kw
40 /kWh 2 30,135.00 65.5%
36 /kWh 8 14,551.52 31.6%
32 /kWh 1 1,310.40 2.9%
32 /kWh 0 0.00 0.0%
11 45,996.92 100.0%

2

kw
18 0 0.00 0.0%
17 18 2 19,183.56 41.7%
16 17 2 3,188.64 6.9%
15 16 3 5,518.24 12._0%
14 15 3 16,650.48 36.2%
13 14 1 1,456.00 3.2%
11 45,996.92 100.0%
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11 19,796 100.0%
11 19,796 100.0%
2

kw 2
6 1 1,456.00 3.2%
5 6 3 16,650.48 36.2%
4 5 3 5,518.24 12.0%
3 4 3 20,328.84 44 2%
2 3 1 2,043.36 4_4%
2 0 0.00 0.0%
11 45,996.92 100.0%

2

kw 2
11 45,996.92 100.0%
0 0.00 0.0%
11 45,996.92 100.0%

2
kw
11 45,996.92 100.0%
11 45,996.92 100.0%
2
kw

3 6,173.44 13.4%
1 12,994.80 28.3%
3 5,111.68 11.1%
2 3,266.40 7.1%
1 1,310.40 2.8%
1 17,140.20 37.3%
11 45,996.92 100.0%
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kw
Jinko Solar 10,750.24 23.4%
REC Peak Energy 4 18,106.48 39.4%
Trina Solar 17,140.20 37.2%
11 45,996.92 100.0%
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EPC
1 10 20
20 P 50

IMWh

1 10 20 20

P 50

0&M

0&M 0&M 0&M

2020 6 30
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$-06 TI
2020 9 2
2
932
783 1,004
2020 3 31 36 /kiih
2016 3 31
240
23,400,000 @)
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METPV-11
1,843.6 1,896.5
2014 26.1m/s 2006 42_2m/s
2014 115
4.7
2019 6 1
2020 5 31
2019 6 2019 7 2019 8 2019 9 2019 10 2019 11
(kwh) 317,438 338,491 286,766 282,234 290,259 234,322
2019 12 2020 1 2020 2 2020 3 2020 4 2020 5
(kwh) 263,777 183,695 279,737 351,691 365,531 376,663
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24,000,000 20;20 6 22
2020 3 20
10130
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32,472 4,704
Jinko Solar
2014 1 20
EPC
1,000kW
1,320 Mwh
2016 6 22
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20 1,165 Mwh
12.33%
2036 6 21 10 11.79%
20 10.87%
15 10
36 /kWh
0&M
2020 8 5
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34 55 31 133 32 08
METPV-11
C D
1,709.7 1,896.5
1991 13m/s 2010 23.9m/s
« ) 2005 97
11.9
2019 6 1
2020 5 31
2019 6 2019 7 2019 8 2019 9 2019 10 2019 11
(kW) 132,530 133,620 126,290 103,220 105,900 71,800
2019 12 2020 1 2020 2 2020 3 2020 4 2020 5
(kW) 72,950 79,680 100,910 137,080 164,370 157,060
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EPC
1,000kW
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2016 8 9
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15 11
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0&M
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2,042.6 1,896.5
1990 14m/s 2014 29.3m/s
2001 14
11.8
2019 6 1
2020 5 31
2019 6 2019 7 2019 8 2019 9 2019 10 2019 11
(kwh) 134,038 136,876 133,122 141,775 148,143 99,485
2019 12 2020 1 2020 2 2020 3 2020 4 2020 5
(kwh) 94,484 76,886 107,325 132,962 185,360 162,086
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METPV-11
1,747.6 1,896.5
2013 17.2m/s 2013
27.7m/s
2015 156
4.7
2019 6 1
2020 5 31
2019 6 2019 7 2019 8 2019 9 2019 10 2019 11
(kwh) 126,828 109,890 100,200 132,816 110,688 117,624
2019 12 2020 1 2020 2 2020 3 2020 4 2020 5
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2,320,000,000 ;237 9 1
2020 3 20
399-5
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Trina Solar
2012 12 4
EPC
15, 000kW
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2017 9 1
10 18,514 Mwh
20 17,544 MWh
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2037 8 31 10 3
20 11.69%
17 0
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2014 11 1 20
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2016 5 30 2038 5 29
46,745 22 1,028,390
1
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2020 9 2
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2
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3.8%
9.5%
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31 41 20 130 49 30
METPV-11
1,844.4 1,896.5
2014 17.2m/s 2014 30.0m/s
1959 29
25.1
2019 6 1
2020 5 31
2019 6 2019 7 2019 8 2019 9 2019 10 2019 11
(kwh) 1,687,968 1,807,536 1,756,800 1,890,024 1,508,568 1,048,920
2019 12 2020 1 2020 2 2020 3 2020 4 2020 5
(kwh) 858,312 901,344 1,016,328 1,206,528 1,255,272 1,470,936
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2020 9 2
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719 950
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43,700,000 20;20 1
2020 3 20
3539-55
2,043.36kW
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Jinko Solar
Huawei
2014 2 28
EPC
1,700kW
2,402 Mwh
2018 1 12
10 2,294 MWwh
20 2,174 MWh
13.42%
2038 1 11 10 12.82%
20 12.15%
17 4
36 /kWh
08M
2017 8 29 2039 1 12
6,000,000
6
2020 9 2
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34 47 19 133 51 52
C D
METPV-11 « )
( )
« ) 1,701.7 1,896.5
«C ) 2004 10m/s 2012 18.2m/s
( ) 1945 26
( ) 11.9
2019 6 1
2020 5 31
2019 6 2019 7 2019 8 2019 9 2019 10 2019 11
(kW) 252,450 200,350 251,430 169,990 176,910 187,830
2019 12 2020 1 2020 2 2020 3 2020 4 2020 5
(kW) 132,730 130,990 143,190 161,240 279,100 252,870
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24 139 2015 4
7 3 2012 7
1 2015 6 30
4 8
2023
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2 1 18
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a.
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30 2015 1 26
360
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1“1 2
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2022 4 1

FIP Feed in Premium FIP

13 15

2017 4 1
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REIT LIBOR TIBOR

LTV 60%
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2013 1 1 2037 12 31
2.1%
2016 1 1
20% 15%
2013 2037
2.1%
2014 1 1
37 14 5 1
37 14 5 3
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100 2016 1 1
120
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2016 4 1
37 14 2 5
3
2016 4 1 2023 12 31
80
11 5
11 20 2023

18

188/250



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooooooOoood

15%
2013 1 1 2037 12 31
2.1%
23
23 1 2
90% 137 1
90%
22 19
50%
67 15 1 1 2
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2019 12 31 2020 30

134,003 134,499

19

496

446,171 624,711

692 1,175

617 1,042

8,142,663 7,966,898

112,069 112,069

114,801 114,433

10,000 10,000

10 11

8,354,329 8,172,976

13,004 10,709

32,941 22,641

9,230,147 9,098,003
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[E=y

345,627 333,462

19,064 19,407

689 706

57 9

147,418 159,912

5,126,124 4,973,711

70,577 124,029

4,050,923 4,002,975

200,518 281,229

4,251,442 4,284,205

147,418 159,912

4,104,023 4,124,292
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2019 2020
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363,901 441,771

15,908 16,309

11,052 10,707

27,682 22,639

86,768 172,174

0 700

5,737 5,416

2,731 2,731

835 835

48,286 134,523

689 706

689 705

152,921 200,518
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2019 2019 12 31

4,274,397 9,437 20,533 29,971 4,244,425

143,457 143,457 143,457

50,044 50,044 50,044

143,457 50,044 193,501 193,501

4,274,397 152,895 70,577 223,473 4,050,923
152,921 152,921 | 4,397,347 164,463 164,463 | 4,232,883
143,457 143,457
50,044 50,044
47,596 47,596 47,596 47,596
17,044 17,044 17,044
47,596 47,59 145,904 17,044 17,044 128,860
200,518 200,518 | 4,251,442 147,418 147,418 | 4,104,023
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2020 2020 30

4,274,397 152,895 70,577 223,473 4,050,923

5,502 5,502 5,502

53,451 53,451 53,451

5,502 53,451 47,948 47,948

4,274,397 147,392 124,029 271,422 4,002,975
200,518 200,518 4,251,442 147,418 147,418 4,104,023
47,604 47,604 47,604 47,604

5,502 5,502

53,451 53,451
133,818 133,818 133,818 133,818
12,494 12,494 12,494
80,711 80,711 32,762 12,494 12,494 20,268
281,229 281,229 4,284,205 159,912 159,912 4,124,292
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2019 2020
2019 12 31 2020 30
200,518,345 281,229,872
53,451,279 58,239,335
12,476,569
53,451,279 45,762,766
5,502,543
5,502,543
101,055,605 179,552,100
2,195 3,900
47,604,326 121,312,765
1,034 2,635
12,476,569
271
53,451,279 45,762,766
1,161 994
147,411,476 159,917,107
38 1 38 1
67 15 67 15
1 1
100 90 100 90
200,518,345 281,229,872
152,895,519 147,392,976
47,604,326 121,312,765
1 1
1,034 2,635
178,890,635 29.9% 12,476,569
53,451,279 1 271
178,965,159 25.6%
1 45,762,766
1,161
1 1
2,195 994
1
3,900
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48,286 134,523

2,294 2,294

10,300 10,300

17,996 17,250

- 19

5,308 5,221

3,790 721

25,408 18,085

323,945 294,524

18,100 17,348

305,156 276,487

2,514 2,350

192,867 101,065

48,232 12,120

525,666 513,545
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2019 2019 12 31
143,457 9,437 143,457 152,895
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2019 2020
2019 12 31 2020 30
359,358 391,114
4,514 49,406
27 1,250
363,901 441,771
2,501 3,683
3,644 3,483
178,522 178,597
5,005 4,797
2,609 2,914
27,957 24,658
18 22
220,260 218,110
- 143,641 223,660
2019 2020
2019 12 31 2020 30
10,000,000 10,000,000
46,039 46,039
2019 2020
2019 12 31 2020 30
391,663 379,046
134,003 134,499
525,666 513,545

202/250



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooooooOoood

2019 12 31
2020 30
60%
2019 12 31
[€)) 391,663 391,663 -
[®) 134,003 134,003 -
®3) 267,297 267,297 -
792,964 792,964 -
@1 345,627 345,627 -
) 4,588,063 4,588,063 -
4,933,690 4,933,690 -
(6) (147,418) (147,418) -
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@ 379,046 379,046 -
) 134,499 134,499 -
3) 341,164 341,164 -
854,710 854,710 -

) 1 333,462 333,462 -
) 4,415,036 4,415,036 -
4,748,498 4,748,498 -

(6) (159,912) (159,912) -

2019 12 31

391,663

134,003

267,297

792,964

2020 6 30

379,046

134,499

341,164

854,710
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2019 12 31
1
345,627
323,118 327,564 330,592 334,687 | 3,272,102
345,627 323,118 327,564 330,592 334,687 | 3,272,102
2020 6 30
1 333,462
325,486 328,602 333,037 335,375 | 3,092,536
333,462 325,486 328,602 333,037 335,375 | 3,092,536
2019 12 31
1
4,588,063 4,588,063 147,418
2020 6 30
1
4,588,063 4,415,036 159,912
]
2019 12 31 2020 6 30
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2019 12 31 2020 30
10 11
46,377 50,308
46,388 50,319
46,377 50,308
10 11
10 11
() 3,930 3,930
2019 12 31 2020 30
31.51 31.46
31.06 31.29
0.98 0.35
1.43 0.52
2019 12 31
2020 30
2019 1 2019 12 31
2020 1 2020 6 30
2019 1 2019 12 31
2020 1 2020 6 30
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2019 2020
2019 12 31 2020 30
8,254,732 8,078,967
8,433,255 8,254,732
178,522 175,764
8,254,732 8,078,967
9,015,500 8,540,000
178,522
(178,597 )
PwC
36 2 1
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363,901
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2019 2020
2019 12 31 2020 30
89,142 89,582
1,033 2,906
2019 2020
2019 12 31 2020 30
47,596 133,818
47,596 133,818
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2020 8 13 1
65,072
2020 8 28 2020 9 1
/ C )
2
1
ga1| 0-3% 5
7
3
0.625% 2030
7,800 6 28 6 ;
4
8,631
1 1 1
2
3 2 TIBOR
6 TIBOR
4 2 TIBOR
6 TIBOR
5
6 2020 12 31 6 12
7
LTV D/E

Debt Service Coverage Ratio
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2020 9 2
6 Tl 932
7 Tl 412
8 Tl 472
2020 9 2
9 Tl 439
10 Tl 8,145
11 Tl 872
11,272
2020 6 30
C )
( YO D
2017 10 10 120 120 1,200 1,200 2
2018 5 31 10 130 100 1,300 3
2018 9 26 4,020 4,150 43,400 44,700 4
2018 10 23 124 4,274 1,339 46,039 5
2019 3 22 20 4,253 46,039 6
2019 9 24 50 4,203 46,039 7
2020 3 24 53 4,150 46,039 8
DH
2 1 100,000
3 100,000
( M 97,000 92,635
( 51 92,635
( 6)2019 2 22 2 2018 12 1 446
( ) 3 22
( 7)2019 8 22 3 2019 6 1 1,087
9 24
( 8)2020 2 21 4 2019 12 1 1,161
3 24
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228 140
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