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一、主体概况 

 

֤֤ ⱬ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ ľ֤ Ŀ̃ ╠

֤ Ὲ ԍ 1993 2 ֤ Ὲ Ȃ2006 6 1 ̆ ֤ ֲ

֟ ᴪ̂ץҊ ľ ֤ Ŀ̃₮ΐȇ῏ԍ ֤ Ὲ └

Ȉ̆ ‰ ֤ ᴋῈ ̂ ֤ ̂ ̃ Ὲ Ҋץ̆ ľ֤ Ŀ̃

Ҋ ֤ Ὲ └ Ȃ2006 10 26 ֤̆ ₮ΐȇ῏ԍ ֤ Ὲ

└ Ȉ̆ Ὲ └ ȁ Ύ Ԋ Ȃ ҉ ̆ ֤

Ὲ ᵣ └ ҹ ᴋῈ ̆ └ Ὲ ҹľ ֤֤ Ὲ Ŀ̂ ץ

Ҋ ľ֤ Ŀ̃̆ Ύ ҹֲ 5 ַᾝȂ2009 ̆ ֤ ȁ ֤

Ҋ֤̆ ץ Ҋ֤ ҹ ῃ̆ ҙⱵȂ֤ ԍ 2010

4 6 ̆ ҹҬ ᴍῈ ̆ ҹ Ȃ 

2011 12 22 Ὲ̆ ԍ ֜ ҉ ̂ ľ֤̔ Ŀȁ ף 0̔579.HK Ȃ̃

2012 ץ ̆Ὲ ̆ 2019 3 ̆Ὲ Ύ ҹ 82.45 ַᾝ̆

ҹ 82.45 ַ ̆ῒҬ֤ ᶛ῍ 68.677%̆ҹῈ қȂῈ

└ֲҹ ֤ Ȃ 

 

图 1  截至 2019 年 3 月底公司股权结构图 

 

资料来源：公司提供 

 

Ὲ ̔ ⱬ ֟̕ᶫ Ⱶ̕ Ȃ 2018 ̆Ὲ ῀ Ⱶ

Ὲ ῍ 58 ̆Ὲ 2,764 ֲȂ 

2018 ̆Ὲ ֟ 548.60 ַᾝ̆ ṽ 332.25 ַᾝ̆ ̂

қ ̃ 216.35 ַᾝ̆ῒҬ ԍ Ὲ 212.37 ַᾝȂ2018 ̆Ὲ

ҙ ῀ 165.84 ַᾝ ‪̆≠ ̂ қ 2̃0.24 ַᾝ ῒ̆Ҭ ԍ Ὲ ‪≠ 19.39

ַᾝ̕ ꜚ֟ ‪ 52.99 ַᾝ̆ ᴇ ‪ ⱴ 27.86 ַᾝȂ 

2019 3 ̆Ὲ ֟ 568.96 ַᾝ̆ ṽ 342.24 ַᾝ̆ ̂

қ ̃ 226.72 ַᾝ̆ῒҬ ԍ Ὲ 222.25 ַᾝȂ2019 1̇3 ̆

Ὲ ҙ ῀ 53.33 ַᾝ̆‪≠ ̂ қ ̃10.50 ַᾝ̆ῒҬ ԍ Ὲ

‪≠ 10.00 ַᾝ̕ ꜚ֟ ‪ 14.00 ַᾝ̆ ᴇ ‪ ⱴ 10.56 ַ
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图 2  燃气发电机组装机容量情况 

 
资料来源：中电联电力工业统计快报 

 

׆ ⱬ ҙ Ԉ ̆ ᵬҹ ֟ҙ ⌠ ꞉ ̆ ҙⱵΐ

╠ ̆ ҍ ȁ ̆ ᴆ ᵞ̆

ҍ ҙҬῒז ΐ ѿ ῤ ᴨ̆ל Ҭ ╠ Ȃ 

ȇ ꜚ ⅞ȈҬ ₮֤̆ ῟ȁ ҈ ȁ ҈

̕ ֟ ̆ ̕ ễ ᴇȁ

ᴇ ̆ ץ ף Ȃ ᶏ ⱬ ̆ ╠ ῤ

Ȃ 

ᵣ ̆ ҙ ╠ Ȃ 

̂2̃ ᶫ  

֟ҙ 2004 ץ ῀ ̆῏ԍ ᴇ └ ᴟȂ2007

8 ȇ ≠ ȈҬ ̆ Ҭ ғ ᶫ ᾟ ̆

≠ ԍᾛ Ȃľ ԋԓĿ ׂ ѿ ̆ ᶫ ⱴ̆

ᶫ ⱬ ̆ ≠ ᶛ ֗ ̆ ᴆ ̆

ᶛ ⱴȂ 2016 ̆ῃ Ữ 280 ַ҆ ̆ῒҬҺ

Ҭ Ҭқ ֒ №̆≢ Ữ 40.50% 33.70% Ҭ̕ ▼ᵩ Ữ 3.84

ַ҆ ̆ ҕ 11 ᵝȂ ľ ҈ԓĿ ⅞̆⌠ 2020 ̆ ѿ

Ҭ ׆ 2015 5.9% 10% Ȃ Ҭ ╠ Ҋ̆

Ҭ ̆⌠ 2020 Ҭ ⌠ 3,600 ַ ̆ ľ ҈ԓĿ

⅞ Ȃ ԅ Ҍ ̆ ⱴȂ╠

֟ҙ ҙ ̆⌠ 2020 ⌠ 125.00 Ȃ

̆2018 1̇12 ֟ ҹ 1,610.2 ַ ̆ 7.5%Ȃ

2018 2,800 ַ ̆ 2017 ԅ 19.05%̆ ҹῃ ΐ ⱬ

ӊѿȂ 

ᴇ ̆ ᴇ Ҋ ῤῃ ᶫ ԍ ̆2015 ᴇ

Ҋ Ҭץ̆ ᴇ ҹᶛ 2̆014 ץ ̆ ᴇ 1,589ᾝ/

Ҋ 2016 1,258ᾝ/ Ȃ2017 ץ ̆ ᴇ ̆

ᴇ ̆2018 ̆Ҭ ᴇ 1,400ᾝ/ Ȃ 

 

 

 

 

http://news.bjx.com.cn/zt.asp?topic=?
http://news.bjx.com.cn/zt.asp?topic=?
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图 3  中石化天然气期末平均实现价格走势 

 
资料来源：Wind 

 

ץ ̆Ҭ ᴇ └ ̆ ᴇ ᴑҙ ȁ ᴇṿ

ᶏ Ҍᾟ№̆ ᴇ ҹ ֟ҙ Ȃ2013 6 28 ̆

̆ №ҹ ̆ ᴇ̕ ̆ῃ

ᴇ 1.69ᾝ ⌠ 1.95ᾝ̕2014 8 12 ̆ Ῥ

ᴇ ̆ 2013 ҉Ῥ 0.4ᾝ̕2015 4 11 ̆ ₮

ᴇ 2̆015 ῤ ᴇ Ҋ 2̕017 8 ̆ ᴇ

Ҋ ᴇ ̆ ṿ ’̆ ‰ ᴇ

ᵞ0.1ᾝȂᵖ ᵣ ̆ ᴇҍ ᴇ ̆ ҉ ᴇ Ҋ ל ᴇ

ᴇ ꜚ ’Ҋ̆ ᴇ ҉ ̆ ╧ ̆

≠ Ḡץ ̆ ֟ Ҥ ̆Ӟ ԅ└ Һ

ӊѿȂ 

’Ҋ̆ ᴇ └ȁ ᶫ ҍӊ ᴇ └

ҹҬ ҙ ҳ Ȃ 

ᵣ ̆ ᶫ ᵣẒ ̆2019 ץ ̆ ᴇ ̆ ≠ ֟ ѿ

Ȃ 

̂3̃ ҙ ҙ῏  

Ҍ ⱴ▲̆Ҭ ₮ ꞉ Ȃ2013 9 ̆

Ḡ ȁ ȁ ԅȇ֤ ῟ ꜚ ⅞ ↕Ȉ̆

ῃ ̆ ֤ȁ ȁ҉ ȁ ѿ ҹ Ȃ

̆ 2013 10 ȇ῏ԍ ᴑҙ҉ ᴇ ῏Ԋ Ȉ̆҉ ȁ

ȁ ȁ қȁ ȁ ȁ ȁ 8 ̂ ȁ ̃ ҉ ᴇ ѿ ⌠҉ Ȃ 

2016 12 24 ̆ ԅȇ ľ ҈ԓĿ ⅞ȈȂ ⅞ ₮ Ṣ

̆ ̆ ≠ ̆ ꞉ № ≠

̆ ̆ └ ֟Ȃ Ῥ № Ҭ

ᵞ ̆ ꜚ ҍ ⱬȁ ȁ

Ȃ2020 ⌠1.1ַ ̆҉ץ ᶛ 5%Ȃ 

̆ ᶫ ȁ ᴇ └ ̆ ╠

Ҭ ᵞ̆ Ȃ 



                                            公司债券

http://news.bjx.com.cn/zt.asp?topic=%ba%a3%c9%cf%b7%e7%b5%e7
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ᵣ ̆ Ữ ү ̆ ̆ ⱬ Ȃ 

̂2̃ ҙ῏  

 

ΐ ȁ ꜚ ȁ ̆ ῒ҉ ҳѿ ̆ Ӟ

ԍ Ȃ ̆ ≠ ҹ 1,900̇2,000 ̆

ѿ Ȃ 

⅞ ȁ ‰ ȁ ̆ ⅞ ȁ ‰ ȁ Ӟ

Ȃ ̆ ԍ ̆ ̆Ҍ Ȃ

̆ ֟ҙ ̆ ҙ Һ ᵥԈ ҹ

ᵥ ֟ Ȃ2018 ̆ῃ 277 ַ ̆ ⁞ 142 ַ ̕ῃ

7.0%̆ Ҋ 5 ҩ № ̆ῃ ľ Ŀ̆ ל

Ȃ׆ ҉ ̆ ῤ ̆Һ ԍᴰ ү ȁ
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Ḇ Ȃ ╠̆қ ̆ ҉

̕ ѿ ̆ ⱬ ⱬ ȁ ⱬҌ ̆ᵖ ⅞ⱴ

ȁ Ȃ ҍ Һ 750 ᴟ ԋ ȁ — ±800

ᴟ ̆ ₮ ⱬ Ȃ ̆ ץ

ῃ ֟̆ ₮ ⱬ 2,500 ҆ Ȃ҉ץ ̆ⱴ

ᴨᾢ ̆ ⱴ ҉ 6 ַ Ȃ 

ᵣ ̆ ⱬȁ ̆ ╠ ̕ ̆ ῏ ҙ

ⱬ ᴑҙ Ȃ 

 

四、基础素质 

 

1．规模与竞争力 

Ὲ ֤ ⱬᶫ ̆ ֤ ῀ 7 ҩ ֟ ̆ ֤

̆҉ץ50% Ҭᶫ 60%̆ ֤ ᶫ ᶫ ᴑҙȂ 2018 ̆Ὲ

ҹ 8,667MW̆ 8%̆ ҹ 278.30 ַ ̆ 10%̕

ᶫ 2,438 ҆ Ȃ ᶫ ҙⱵ 4,702MW̆ 54%̕

ⱬ ҙⱵ 2,348MW̆ 27%̕ᾣᴟ ҙⱵ 1,168MW̆

14%̕ ҙⱵ 449MW̆ 5%Ȃ 

ᶫ ᶷ ȁ ꜚ ▼֟ Ҋ̆ῃ ᾣ ⌠ѿ

Ȃ2018 Ὲ ⱬ ҙⱵ 51.12 ַ ̆ 8.33%̆ ≠

2,177 ̆ ԍῃ ≠ 82 ̕ᾣᴟ ҙⱵ 15.21 ַ ̆

32.6%̆ ≠ 1,441 ̆ ԍῃ ≠ 229 Ȃ 

2018 ̆Ὲ ֤ ֤ ̂ ̃ Ὲ Ҋץ̂ ľ֤ Ŀ̃

902,471,890 ῤ 471,612,800 H תּ 30 ַᾝֲ ̆ ԍ Ὲ

ᵣҙⱵ Ȃ 

ᵣ ̆Ὲ ̆ ≠ ̆ Ḡ ̆Ὲ ΐ ҙ ᵝȂ 

 

2．区域经济 

ᵬҹҬ Ҭ ̆ҹ ȁ ̆ ֤ Ḡ ⁞

‰ ҹҤ ȂῒҬ Ҍ ̆ҍᴰ ̆

ꜚ ̆ ҳ ⱬ ̆ ῤ ⱴ

̆ΐ ᴨ Ȃ ̆ ‏֤ ̆Ὲ ֟ Ҭᴪ

₮ ⱬҍ ̆ ‏ Ὲ ᴪᴨᾢ ⱬ Ḡץ ֟̆ ᵣ ₮Ȃ ╠̆

֤ Ҍ ‰ ̆ ⱬ Ῥ ̆ Ὲ

ᵬҹ ֤ ⱬᶫ ̆ ԍ Ȃ 

ᵣ ̆Ὲ ҙ ̆ ֤ ῤ ᴨ̆ל Ԉ

ⱬ Ȃ 

 

3．人员素质 

2018 ̆Ὲ Ԋᴪ῍ 11 ֲ̆ῒҬ Ԋ 1 ̆ Ԋ 4 Ȃ 
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↔ ᾢ ̆1961 7 ̆ ̆ 2018 6 ᴋ Ὲ ԊῚ Ԋ

ᴪҺ Ȃ↔ ᾢ ԍ 1983 7 1985 8 ̆ᴋ ֤ ꜚⱬῈ ȁꜛ

̕1985 8 1991 5 ᴋ ֤ ꜚⱬῈ Ὲ ȁ◐ ̕1991 5

1994 3 ᴋ ֤ ꜚⱬῈ ◐ ̕1994 3 1998 8 ᴋ ֤ ꜚ

ⱬῈ ꜛ ȁ◐ ̂ῒ ̔1995 9 1998 7 Ҭ ֲ

Ғҙ ӟ̆ ᵝ̃̕1998 8 2000 2 ᴋ ֤ ⱬ Ὲ

ꜛ ̕2000 2 2000 4 ᴋ ֤ ⱬ Ὲ Ҋץ̂ ľ ⱬ Ŀ̃

ꜛ ȁ ֤֤ ᴍ Ὲ Ҋץ̂ ľ֤ Ŀ̃ Ԋ ̕2000 4 2004

3 ᴋ ⱬ ꜛ ȁ֤ Ԋ ȁ ֤֤ ᴋῈ Ԋ ̕2004

3 2004 12 ᴋ ⱬ ꜛ ֤̆ ᾴ ӥ ȁ Ԋ ̆ ֤֤

ᴋῈ Ԋ 2̕004 12 2009 5 ᴋ֤ ꜛ ֤̆ ᾴ ӥ ȁ Ԋ ̆

֤֤ ᴋῈ Ԋ ̕2009 5 2014 12 ᴋ֤ ◐ ֤̆ ᾴ

ӥ ȁ Ԋ ̕2014 12 ׂᴋ֤ ◐ ̕↔ᾢ ֞ԍ 2000 4 2018 3

ᴋ ᴍ Ὲ ̂ѿ ԍ ֜ Ὲ Һ ҉ Ὲ ̆ ᴍף ̔
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2019 3 ֤̆ ῍ 4 ҉ Ὲ ̆№≢ҹ ֤֤ ⱬ ᴍ Ὲ Ҋץ̂

ľ֤ ⱬĿȁ ף 6̔00578.SH ȁ֤̃ ȁ֤ ҙ ᴍ Ὲ ̂ ף 6̔00791.SH̃

֤ ᴍ Ὲ ̂ ף 6̔01101.SH̃Ȃ֤ ⱬҙⱵҺ ֤ ⱬ ֤

̆ 2018 ֤̆ Ҭ֤̆ ⱬ ҹ1,146.00҆ ̆

֤ ҹ866.70҆ Ȃ 

֤ ԍ2015 ֤ ῀ 2̆019 1 ֤ ῒ ῃ ᴍ῍

747,564,711 ̂ ᶛ ҹ62.30%̃ ễ⅞ ֤ ̆ ╠֤ ҙⱵҺ

Ȃ ֤ ῤԓ ֟ ӊѿ̆ ֟ ᴨ

̆ ΐ ѿ Ҍ ף Ȃ 2019 3 ̆ ֟ Ữ ҹ9.41

ַ ̕2018 ̆ ֟ 1,047҆ ̆ 1,073҆ Ȃ 

2018 ֤̆ ֟ 2,753.01ַᾝ̆ 1,003.59ַᾝ̂

қ 305.58ַᾝ̃ 2̕018 ֤̆ ҙ ῀666.42ַᾝ̆≠ 43.61ַᾝȂ 2019

3 ֤̆ ֟ 2,795.79ַᾝ̆ 1,042.43ַᾝ̂ қ 311.71

ַᾝ̃̕2019 1̇3 ֤̆ ҙ ῀188.82ַᾝ̆≠ 24.25ַᾝȂ 

ᵣ ֤̆ ҹ ֤ ₮ Һᵣ ֤ Һ ᶫ ̆ ֤

Ḡ ᵣ Ҭ ᵝȂ֤ ╠ ֟ҍ ȁ ᶫ Ḡ

̆ ⱬ ̆ ╠Ὲ ֤ Һ ᴨ ֟Ȃ֤ ⱬ

ȁֲ ȁ ҹῈ ᶫ Ȃ 

 

五、公司管理 

 

1．治理结构 

Ὲ ȇῈ Ȉȇ ├ Ȉ ᵬ̆Ҥ ȇῈ Ȉȇ қ ᴪ

Ԋ ↕Ȉȇ Ԋᴪ Ԋ ↕Ȉȇ Ԋᴪ Ԋ ↕ȈȇҬ ῍֟ᾴ Ȉ └ ȂῈ ԅ

қ ᴪȁᾴ ȁ Ԋᴪȁ Ԋᴪ № ȁ‗ ȁ ԑ└

└Ȃ 

Ὲ ̆ қ ᴪ Ὲ ⱬ ̆ Ԋᴪȁ Ԋᴪ қ ᴪ ȂῈ Ԋᴪ

Ԋ Ԋ ̆ῒҬ 5 ῤ Ԋȁ2 Ԋץ 4 Ԋ̆῍ 11 ֲ̆ Ԋ

ᴋ 3 ̆ └ Ὲ ⅞ȁ ≠ № Ȃ Ԋᴪ Ԋ 1 ֲ̆ Ԋᴪץῃᵣ

Ԋ ҽ֟ ȂῈ Ԋᴪ 3 Ԋ ̆ᴋ 3 ̆ Ԋᴪ ԊᴪҺ 1 ̆ 2/3

҉ץ Ԋ ҽ֟ ȂῈ 1 ̆ Ԋ ̆ Ԋᴪ ᴋ ̆ ῃ Ὲ

ᵬ └ ̆ Ԋᴪ Ȃ 

ᵣ ̆Ὲ ֲ Ȃ 

 

2．管理体制 

Ὲ Ҋ Ὲ ⱲῈ ȁ ├ҍ ȁֲⱬ ȁ ⅞ ȁ Ⱶ 10 ҩ

̆Ҋ ⅞№ ̆ └ ̆ ’ Ȃ 

Ὲ № ̆ Ҋ ᴑҙ Ғҙ ȁ ҙⱵ ̆ ѿ Ὲ

└ ̆ Ὲ ᵣ ⅞ ҉̆ Ҋ Ὲ ԅ ⅞

ῤ └└ ̆ Ȃ 
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ҹ ֟ ̆Ὲ └ ԅ ‗ ȁ ȁ Ⱶ ȁ ȁ ῃ

ῤ 18 └ ̆ └ ῤ Ὲ ҙⱵ ҩ ̆└ ҹẫῃ̆ ╠ ’

Ȃ 

̆Ὲ └ ԅȇ ⅞ Ⱳ Ȉȇ Ⱳ Ȉȇ Ⱳ

Ȉȇ ‰Ȉȇ Ⱳ Ȉ ῏└ ̆ ԅ ҙⱵ Ҭ Ⱳ

̆ ҉ └ԅ Ȃ 

Ⱶ ̆Ὲ └ ԅ ȁ‗ ȁ ȁ Ḡ ῤ Ⱶ └

̆ ╠ └ ’ ȂῈ ᵬҹ Ҭ ȁ Ҭ ̆ Ҋ Ὲ

̆ ῃ └ ̆ ҍ ⅞ Ḡץ̆ Ὲ

Ȃ 

̆Ὲ ֲ ҹ ̆ └ ẫῃ̆ ᵣ ᵬ Ȃ 

 

六、经营分析 

 

1．经营概况 

Ὲ ֤ Ҋ ҙⱵ Һ ᵣ̆ҙⱵ ҍᶫ ȁ ȁᾣᴟ

Ҭ ҙⱵȂᵬҹ ֟ᴑҙ̆Ὲ ᴇ ΐ ̆

Ὲ ≠ ԍ ҙ Ȃ2016̇2018 Ὲ̆ ҙ ῀ Ḡ ̆ 2.97%Ȃ

2018 ̆ ҉ ̆Ὲ ҙ ῀ ̆ ҙ ῀ 165.84 ַᾝ̆

14.21%Ȃ 

῀ Ὲ̆ Һ ҙⱵ ҹ ₮ 2̆016̇2018 Һ̆ ҙⱵ ҙ ῀ 99%Ȃ

2016̇2018 ̆ ⱬҙⱵ ῀ ꜚ ̆ 4.58% ῒ̕Ҭ 2018 ҙⱵ Ҋ ̆

ⱬ ҙ ῀ 88.61%Ȃ2016̇2018 ̆ ֟ ⱬ ῀ ̆Ὲ ⱬ

ҙⱵ ῀ ̆ 14.85%̕ῒҬ 2018 ҹ 18.36 ַᾝ̆ 18.99%Ȃ ̆

Ὲ ⱵҙⱵ ȁ ḱ ῒזҙⱵ̆ ң ҙⱵ ̆ Ὲ ҙ

῀ Ҍ Ȃ 

׆ ≠ ̆2016̇2018 ̆Ὲ ≠ ̆№≢ҹ 19.05%ȁ20.23% 23.15%Ȃ

2018 ̆Ὲ ⱬ ≠ ҉ 3.71 ҩ № 27.86%̆Һ ⱴ̆ ᵝ

ᵞ Ȃ ̆Ὲ ֟ ֟ ⱬ ῀ ≠ ҹ ̆ ԍᶫ ԍ Ὲ῍ Ⱶ̆

ᴇ ̆ ԍ Ԏ ̕Ὲ ҍ ֤ ⱬ ᴋῈ Ҋץ̂ ľ ֤ ⱬ

Ŀ̃ ԅᶫ ̆ ᴇ ↕҉ ᴇ ᴇ̆ ễ ᴰ

└ ̂ ↓ ễ ̆ ׂ ễԊ ̃Ȃ 

2019 1̇3 ̆Ὲ ҙ ῀ 53.33 ַᾝ̆ҹ 2018 ῃ 32.16%Ȃ ≠ ̆ ԍ

ⱴ̆ ᵝ ᵞ ̆Ὲ ⱬҙⱵ ≠ 2018 ̆ 29.42%̆

׆ ꜚῈ ᵣ ≠ ҉ 23.46%Ȃ 

 

表 1  公司营业收入及毛利率情况（单位：亿元、%） 

 
2016  2017  2018  2019 1̇3  

῀  ≠  ῀  ≠  ῀  ≠  ῀  ≠  

Һ  

ҙⱵ 

ⱬ 134.36 90.49 22.05 129.16 88.95 24.15 146.95 88.61 27.86 43.03 80.68 29.42 

ⱬ 13.92 9.38 -10.42 15.43 10.63 -14.89 18.36 11.07 -15.96 10.27 19.25 1.70 
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Ⱶ 0.05 0.03 18.84 0.02 0.01 18.68 0.04 0.02 16.06 0.01 0.01 30.43 

ῒזҙⱵ 0.15 0.10 40.31 0.60 0.41 80.40 0.49 0.30 75.39 0.03 0.06 81.06 

 148.49 100.00 19.05 145.21 100.00 20.23 165.84 100.00 23.15 53.33 100.00 23.46 

注：合计数小数点后两位差异系四舍五入导致 

资料来源：公司提供 

 

ᵣ ̆Ὲ ̆ ῀ Ḡ ̆ ᵣ ≠ ̆ғ ҉  Ȃל

 

2．生产经营 

Ὲ ҙⱵ №ҹ ȁ ȁҬ ȁᾣᴟ ̆ῒҬ ҍᶫ

֟ Ȃ 

̂1̃ ᶫ  

Ὲ ᶫ ҙⱵҺ Ҋ ֤ Ὲ Ҋץ̂ ľ֤ Ŀ̃ȁ

֤֤ү ᴋῈ Ҋץ̂ ľ֤ү Ŀ̃ȁ ֤֤ ᴋῈ Ҋץ̂

ľ֤ Ŀ̃ȁ ֤֤ Ὲ Ҋץ̂ ľ Ŀ̃ȁ ֤֤

ᴋῈ Ҋץ̂ ľ Ŀ̃ȁ ֤֤ Ὲ Ҋץ̂ ľ֤

Ŀ̃ ֤҉ Ὲ Ҋץ̂ ľ҉ Ŀ̃ Ȃ 

̆Ὲ Һ ᴑҙҹ ֤֤ ᴍ Ὲ Ҋץ̂ ľ֤ Ŀ̃Ȃ֤

ԍ 2007 1 16 ֤ Ύ ̆ 2018 ֤̆ Ύ 340,000 ҆ᾝ֤̆

20.00%֤̆ 80.00%̆ ҹ ⱬȁ Ȃ

2018 ֤̆ ֟ 6,783,259.17 ҆ᾝ̆ ṽ 4,095,086.84 ҆ᾝ̆‪ ֟ 2,688,172.33

҆ᾝ̕2018 ҙ ῀ 1,267,436.48 ҆ᾝ̆‪≠ 80,639.92 ҆ᾝȂ 2018 ֤̆

֤ ⱬ 42.53%̆ҹ֤ ⱬ ѿ қȂ 

 

表 2  2018 年公司燃气发电业务运营情况 

 (MW) 
≠ ̂

̃ 
҉ ̂҆ ) 

҉ ᴇ̂ᾝ/

̃ 

֤ү  410 4,005 
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҉ ᴇ ̆Ὲ ҉ ᴇ Ȃ ֤ ȇ῏

ԍ ֤ Ὲ ᴑҙ ᶏ Ⱳ Ȉ ȇ῏ԍⱴ ⱬᴑҙ

Ȉ ̆Ὲ ῒ Ῥ ҙⱵ ֣ ᴇ ȁ҉ ᴇ

̆ ץ ễῈ ҉ ᴇ └ᴇ ҍ ֟ ӊ Ȃ 

2011 12 ̆Ὲ ҉ ᴇ 0.528 ᾝ/ ҉ 0.573 ᾝ/ ̆

ԍ 2014 1 ȇ ֤ ᴪ῏ԍ ᴇ Ȉ̂ ֤ Ȑ2014ȑ

118 ̃ ѿ ҉ 0.65 ᾝ/ Ȃ 2018 ̆ ҉ ҉ ԍ ̆ ᴇ

ҹ 0.495 ᾝ/ ̆ῒז ҉ ᴇ ҹ 0.65 ᾝ/ Ȃ ̆ Ὲ ҙ

̆ ԇ ᴇ 2̕017 Ὲ ᴇ ᴇ ҹ 10.50 ַᾝ̆ ⌠ ᴇ ᴇ 12.05

ַᾝ 2̕018 Ὲ ᴇ ҹ 6.74 ַᾝ̆ ⌠ ᴇ 7.30 ַᾝ 2̕019 1̇3 ̆Ὲ

ᴇ 3.83 ַᾝȂ 

 

表 3  2018 年公司主要燃气发电项目确认政府补贴（单位：亿元、%） 

ꜛ    

֤ү ᴇ  0.29 4.44 

֤ ᴇ  1.60 24.50 

֤ ᴇ  1.14 17.46 

ᴇ  0.58 9.04 

ᴇ  1.08 16.54 

֤ ᴇ  1.09 16.69 

҉ ᴇ  0.74 11.33 

 6.52 100.00 

资料来源：公司提供 

 

̆ ҹῈ ֟ Ҭ Һ №̆ῒ ֟ ȂῈ҉ץ80%

֤ ᴋῈ ̆ ꜚ ꜚ̆2017 Ὲ

36.44 ַ ̆ Ҋ 7.72% 2̕018 Ὲ 40.45 ַ ̆

11.00%Ȃ 

ᴇ ̆ ֤ ᴪ̂ץҊ ľ ֤ Ŀ̃ ̆

2017 9 1 ̆ ֤ ᴇ Ҋ 0.1 ᾝ/ ῒ̆Ҭ

ᴇ ҹ 2.41 ᾝ/ ̕ ῀ᶫ ᶫ ̆ ֤ Ῥ ̆

2017 11 15 2018 3 15 ̆ ᴇ ҉ 0.16 ᾝ/ ̆ῒҬ

ᴇ ҹ 2.57 ᾝ/ Ȃ Ὲ̆ 2017 ᴇҍ 2016 ̆

ҹ 2.50 ᾝ/ Ȃ2018 7 10 ̆ ᴇ Ҋ 0.02 ᾝ/ 2.39 ᾝ/ ̕

2018 11 15 2019 3 15 ̆ ᴇ ҉ 0.23 ᾝ/ ̆

ᴇ 2.62 ᾝ/ Ȃ ̆Ὲ 2018 ᴇ̂ ̃ 2017

Ҋ 2.47 ᾝ/ ̂ ̃Ȃ2019 1̇3 ̆Ὲ ᴇ ҉ 2.55 ᾝ/

̂ ̃̆ 13.62 ַ Ȃ 
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表 4  天然气采购情况（单位：亿立方米、元/立方米） 

 2016  2017  2018  2019 1̇3  

 39.52 36.44 40.45 13.62 

ᴇ̂ ̃ 2.51 2.50 2.47 2.55 

资料来源：公司提供 

 

ᶫ ҙⱵ ̆Ὲ ҍ ֤ ⱬ ԅᶫ ̆ῒҬ ᴇȁᶫ ȁ

ט Ȃ ᴇ ↕҉ ᴇ ᴇ̆ ῏ᴇ Һ ῒז

Һᵣ ȂῈ ̆ ễ ᴰ └ ̂

↓ ễ ̆ ׂ ễԊ ̃Ȃᶫ ѿ ҹᶫ ̂ ֤ѿ ҹ 11 15

3 15 ̃Ȃ ȇ ֤ ᶫ Ⱳ Ȉ̆ ᶫ ῒ ᶫ

֟ Ȃ 

̆ Ὲ ᶫ ⱬ ̆2017 Ὲ ᶫ ⱬ ̆

ᶫ ҹ 2,086.47 ҆ ̆ 11.77%̆Ὲ ᶫ ᴇ 2016 Ҋ 1.66% 82.88 ᾝ/

̕2018 ᶫ ҹ 2,437.83 ҆ ̆ 16.84%̆Ὲ ᶫ ᴇ 2018 1 1 2018

3 15 ҹ 89 ᾝ/ 2̆018 11 15 2018 12 31 ҹ 91 ᾝ/ Ȃ2019 1̇3 ̆

Ὲ ᶫ ҹ 1,288.95 ҆ ̆ᶫ ᴇ ҹ 91 ᾝ/ Ȃ 

ᵣ ̆ ̆ ꜚ̆Ὲ ῀ ҉ ̆

ᶫ ҙⱵ ̕ ᴇ Ḡ ̆ῒ ꜚ Ὲ ҙⱵ ≠ Ҍ ̆

⌠ Ὲ ᴇ ̆Ὲ ’ Ȃ 

̂2̃ ⱬ  

Ὲ ȁ ̆ Ὲ Ὲ ֟ ⱬȂῈ ԍ 2005

ῤ ҩ ̆2007 ֤ ҩ ̕ ╠̆Ὲ

Һ ᵝԍῤ ȁ ֤ȁ Ȃ 

 

表 5  截至 2018 年底公司风电板块情况 

 (MW) ≠ ̂  ̃ ҉ (҆ ) 

№Ὲ  130.50 1,977 25,493 

№Ὲ ̂ ̃ 148.5 2,217 32,536 

№Ὲ  98.25 1,910 18,380 

Ҭ  99.50 2,566 25,315 

֒ 99.00 2,396 23,416 

Ӌῌᴚⱬ  300.00 2,124 63,214 

 99.00 2,212 21,560 

 20,225 2,585 79.50 יּ

 149.00 1,853 26,974 

 99.00 1,856 18,002 

ҬῈ  49.50 2,255 10,928 

Ὲ  49.50 2,475 12,017 

Ӌῌ ⱬ 99.00 2,184 21,337 

Ӌ  49.50 2,838 13,759 

 198.50 1,703 33,304 

Ҭ  100.00 2,377 23,448 
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Ԑ 49.50 2,631 12,773 

ԓ  99.00 1,991 19,465 

№Ὲ  186.00 1,849 33,997 

GR  165.50 2,933 48,150 

 2,348.25 -- 504,293 

资料来源：公司提供 

 

Ὲ ҙⱵҺ ֟ ⱬ ῀Ȃ ȇ Ῥ Ȉȇ Ῥ

῏ Ȉ ̆ Ὲ └ῃ ῒ ῤ Ῥ

֟ ҉ ̆ ᶫ ⱵȂ Ⱶ ȇ Ⱳ ̂ ̃Ȉ ̆

ᶏ ȁ Ῥ ֣̆ ѿ ᵝ ≠Ȃ ̆Ὲ

֣ └ ӯ ᴨᾢ ≠̆ѿ ҉ҹ ᶫḠ Ȃ 

2017 Ὲ ‰ 500MW̆ ֟ 2 ҩ̆ 85.5MW №̆≢ҹ֤

ԋ №Ὲ ̕2018 ̆Ὲ ⱬ Ȃ

2018 ̆Ὲ ⱬ ҹ 2,348.25MW̆2018 Ὲ ⱬ҉ 50.43 ַ

̆ ≠ ҹ 2,177 ̆ ԍῃ ≠ 82 ̕2019 1̇3 ̆Ὲ

ⱬ 12.15 ַ ̆ ᵞ 13.53%Ȃ2018 ̆ῤ ȁ ’̆

ᵖ ╠ץ Ȃ 

ᵣ҉ ̆Ὲ ⁞ ̆Ὲ ̆≠

҉ ̆ ῀ Ὲ ҙ ῀ №Ȃ 

̂3̃ᾣᴟ ҙⱵ 

2018 Ὲ ᾣᴟ 370MW̆ 1,168MWȂ ᾣᴟ

̆Ὲ ᾣᴟ҉ ̆2018 ҹ 15.00 ַ ̆ 33.33%̆ ≠

1,441 ̆ ԍῃ ≠ 229 Ȃ 

 

表 6  截至 2018 年底公司光伏板块情况 

 (MW) ≠ ̂ ̃ ҉ (҆ ) 

 10.00 1,532 1,471 

ԓ  100.00 1,412 13,883 

Ҭ  30.00 1,365 4,043 

Ӌ Ҭ  80.00 1,783 14,163 

 30.00 1,538 4,524 

ѿ  20.00 1,927 3,742 

ѿ  20.00 1,926 3,693 

 110.00 1,524 16,665 

ѿ  30.00 1,286 3,809 

Ҭ  60.00 1,318 7,802 

῍ ѿ  10.00 1,751 1,695 

ῌ 30.00 1,406 4,086 

№Ὲ  10.00 1,785 1,723 

 10.00 1,452 1,436 

 100.00 1,668 16,110 

 54.00 1,287 7,681 

῍  10.00 1,691 1,694 
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ῇ  31.08 1,556 4,804 

 44 1,265 5,541 

ᴶᾣᴟ 13.00 1,609 2,086 

қ  95 853 8,090 

 200 767 15,163 

 60 829 4,945 

 11 1,026 1,105 

 1,168.08 -- 149,954 

资料来源：公司提供 

 

̆Ὲ ᾣᴟҙⱵ ̆ ≠ ̆ᵖ ̆Ὲ ᾣ

ᴟ ̆ Ὲ ҙ ῀ Ȃ 

ᵣ ̆ ̆Ὲ ᾣᴟҙⱵḠ  Ȃל

̂4̃ ҙⱵ 

Ὲ ҙⱵҺ ҹҬ Ȃ2017 ץ Ὲ ̆ 2018 ̆Ὲ

ҹ 449.29MWȂ 

ᵣ ̆Ὲ ҙⱵҺ ҹҬ ̆ ̆ ҙⱵḠ ̆ ᵣ Ὲ ῀

Ȃ 

̂5̃Ҋ ’ 

2̆018 ̆Ὲ ╠ԓ 88.64%̆ῒҬ ֤ ⱬῈ

֤ ⱬ ῀ ῃ ҙ ῀ 76.39%̆ Ҭ ̆ ⱬ Ὲ ֟ҙ

Ȃ 

 

表 7  2018 年底公司前五大客户销售情况 

 ֟  ῀̂҆ᾝ̃ Ὲ ῃ ҙ ῀ ᶛ̂%̃ 

֤ ⱬῈ  ⱬ  1,096,710.00 66.13 

֤ ⱬ ᴋῈ  ⱬ  170,148.21 10.26 

ῤ ⱬ̂ ̃ ᴋῈ  ⱬ  106,473.52 6.42 

ⱬ Ὲ  ⱬ  59,386.40 3.58 

ῤ қ ⱬ Ὲ  ⱬ  37,288.66 2.25 

 -- 1,470,006.79 88.64 

资料来源：公司提供 

 

ᵣ ᵬ̆ҹῈ Һ ҙⱵ ῀ ≠ Һ ̆ ҙⱵ 2017 Ҋ

̕ ̆ ҙⱵ 2018 ҉ ̆ ꜚ 2018 ᵣ ҙ ῀

Ȃᶫ ҙⱵ ╠ ᵬ ’ ̆ ⱬ ᾣᴟ ̆ ᾣ ’ ̆

≠ ̆ҙⱵ Ҭ Ȃ2018 ץ Ὲ ⌠ № Ῥ ̆ᵖ

ׅ̆ ⌠ᵝ̆ ῏ Ῥ ῏ ̆

῏ Ὲ ⌠ᵝ ’Ȃ 

 

5．在建项目 

׆ ̆Ὲ Һ ҹ ᾣᴟ Ȃ 2019 3 ̆Ὲ

80.03 ַᾝ̆ 52.99 ַᾝȂῈ ╠ Һ ҹ ̆



                                            公司债券信用评级报告 

北京京能清洁能源电力股份有限公司 19 

Ὲ ῀ ̆ ᾣᴟ ҙⱵ Ὲ ῀ ≠ ֟ ᾟ̆Ὲ

ᴨ Ȃ 

 

表 8  截至 2019 年 3 月底公司主要在建项目（单位：MW、亿元） 

   
 2019  

3  
 

  

ԋ  50 3.92 0.78 3.14 1.78 2.14 

 150 8.46 1.69 6.77 0.11 8.35 

҈  200 10.45 2.09 8.36 0.27 10.18 

ԓ 50MW  50 2.84 0.57 2.27 0.10 2.74 

֤ 300MW  300 18.07 3.61 14.46 0.01 18.06 

ѿ 50MW  50 4.43 0.89 3.54 0.04 4.39 

 800 48.17 9.63 38.54 2.31 45.86 

ԋ 50MWp ᾣᴟ  50 3.74 0.75 2.99 3.74 0.00 

ᾣᴟѿ  20 1.47 0.29 1.18 1.47 0.00 

ᾣᴟ 30 2.50 0.50 2.00 2.46 0.04 

‼ 2*20MWp ᾣᴟ  40 3.00 0.60 2.40 2.49 0.51 

ᾣᴟ  100 6.34 1.27 5.07 3.09 3.25 

ԋ ᾣᴟ  100 5.99 1.20 4.79 5.19 0.80 

ῐᾣᴟ  110 7.04 1.41 5.63 5.83 1.21 

ᾣὪ ᾣᴟ  30 1.78 0.36 1.42 0.46 1.32 

ᾣ  480 31.86 6.37 25.49 24.73 7.13 

 1,280 80.03 16.01 64.02 27.04 52.99 

资料来源：公司提供 

 

ᵣ ̆Ὲ Һ ҹᾣᴟ ̆ ̆ ѿ ₮ ⱬȂ

֟ ̆Ὲ ᴨ Ȃ 

 

3．经营效率 

2016̇2018 ̆Ὲ Ҋ ̆№≢ҹ 4.23 ȁ3.65 3.40 ̆Һ

ⱬ ꜚ ̕ ꜚ҉ ̆№≢ҹ 91.58 ȁ89.55 103.56 ̆

Һ ᴇ ҙ ꜚ ̕ ֟ ꜚ̆№≢ҹ 0.31 ȁ0.29

0.31 Ȃ 

ᵣ ̆Ὲ ᵣ Ȃ 

 

4．经营关注 

̂1̃  

ⱬ ҙ̆ ⱬ ⌠ Ҭῒז ҙ Ȃ ⱬᴑ

ҙ ≠ ⱬҍ ῏ ̆ ꜚ ̆Ҋ ҙ └ ҙ

ᴑҙ ҉ ‗ ᴑҙ ≠ Ȃ2018 ῃ ᴪ 68,449 ַ

̆ 8.49%Ȃῃ ῃ 18.97 ַ ̆ 6.57%Ȃᵖ

₮ ꜚ̆ Ὲ ҙⱵ Ҍ Ȃ ₮ Ҋ ̆Ὲ

≠ ⌠Ҍ≠ Ȃ 
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̂2̃ Ҭ  

Ὲ ῃᶭ Ȃ ╠̆ ֤ Ὲ ѿ ᶫ Ȃ

Ὲ ᶏ ֤ ֤Ȃ ֤ 2009 ҍ қ

̆ ԅ ֤ ᶫ ̆ᵖ ̆ ֤ ₮ ᶫ Ҍ ’Ȃ ֤

ḱḠῙ ḱ̆ Ҭ ᶫ ̆ ԍ ȁԊ

ȁҌ ȁ Ҭ ֤ ׆̆ ֤

ᶫ ̆ ֓ Ὲ ҙⱵȁ Ⱶ ’ ҙ ѿ Ҍ≠ Ȃ 

̂3̃ Ὲ ᶭ  

Ὲ ╠̆ ῏ Ὲ ‰

Ὲ ҍῒ Ȃ ȇ Ῥ Ȉ ῏ ↕̆ Ὲ ῒ

ῤ Ῥ ֟ ᶫ Ȃ Ҭ̆ Ὲ ԇ ‰

̆ ȁ ҍ ץ Ȃ

῏ ԅ ῏ ̆ Ὲ ҙⱵȁ Ⱶ ’ ҙ ֟ Ҍ≠

Ȃ 

ԅ ̆Ὲ ᶭ ԍ Ὲ ᶫ ⱬ ⱵȂῈ ≠

҉ ‗ԍ ⱬ Ȃ Ὲ ҍῈ ץ ῏ ̆

Ὲ ⱬ ῏ Ὲ Ҭ └̆ Ὲ Ҭ ⱬ

ᴪ ̆ ⱬ ȁ ȁ ῃỮ ‖ Ȃ

῏ Ὲ Ҍ ӯ ᴋ̆ Ὲ Ȃ 

̂4̃ҙⱵ Ҭ  

Ὲ Һ ῤ ̆2016̇2018 2019 1̇3

ҙ ῀ №≢ҹ 129,542.11 ҆ᾝȁ121,920.93 ҆ᾝȁ130,226.87 ҆ᾝȁ31,136.04 ҆ᾝ̆ Ὲ

ҙ ῀ ᶛ№≢ҹ 8.72%̆8.40%̆7.85% 5.84%Ȃ ̆ᶭ ԍү ⱬ ̆

ⱬ Ҋ̆ῤ Ȃᵖ ⌠ ҍ └ ̆

ᴰ ׆̆ └ԅῈ ⱬȂ ῤ ⱬ

ᴆȁ ᴰ ȁ҉ ᴇ Ҍ≠ ꜚ̆ Ὲ ҙⱵȁ Ⱶ ’

ҙ ȂῈ ҙⱵ ᵝԍ ֤̆2016̇2018 2019 1̇3 ̆ ҙ

῀ №≢ҹ 1,195,856.80 ҆ᾝȁ1,121,394.12 ҆ᾝ̆1,276,395.60 ҆ᾝ 448,228.29 ҆ᾝ̆ Ὲ

ҙ ῀ ᶛ№≢ҹ 80.54%ȁ77.23%ȁ76.96%ȁ84.05%Ȃ ֤ ₮ ⱬ ᶫ ᴰ

ⱬҊ ȁ҉ ᴇ ᴇ ꜚȁ Ṝ Ҍ≠ ’̆ ᴪ Ὲ ҙ

Ⱶ Ȃ 

 

5．重大事项 

Ὲ ԍ 2017 6 1 ȇ ῤ ȁ H ḱ ↕Ȉ

Ὲ ̆Ὲ Ὲ ֤ ץ ֲ 2.24 ᾝ ᴇ ṿֲ 902,471,890 ᾝӊ

902,471,890 ῤ ̆ ֤ ץ 2.56 ᾝ̂ ԍֲ 2.44 ᾝ̃ ᴇ

ṿֲ 471,612,800 ᾝӊ 471,612,800 H Ȃ Ԋ ԍ 2018 7 12 Ȃ ῤ

H ̆Ὲ ᴍ 6,870,423,454 8,244,508,144 ֤̆

Ὲ 68.68% ᴍׅ̆Ḡ Ὲ қ ᵝȂ 

ᵣ ̆ Ԋ ᾟԅῈ ̆Ὲ ⱬ ̆ ᴨ ̕
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Ԋ Ҍᴪ қ Ȃ 

 

6．未来发展 

῀ ̆ ᴆ ῤ ꜚ ̆֜ ⱴȁ ԑᵬ ̆ ⱬ

Ҍ Ȃ ̆ ̆ Ҍ ᴨ ̆ᵖ

ȁ Ҭȁ Ҍ ₮̆ Ҥ ̆ ҹ ⱬ Ȃ2016 ̆

ľ ҈ԓĿ ⅞ ⱬ ⅞ Ғ ⅞ ̆2017 ⅞ ῏ ̆ᵬҹ

ҙ̆ ᵥ ľ ҈ԓĿ ⅞ ̕ ᵥ ľ ҈ԓĿ ⅞Ạ

̕ ᵥ ľ ҈ԓĿ ⅞ ╠Ạ Ạ ᴑҙ̆ Ὲ 3 Ạ Ҭ

ӊ Ȃ 

ҙⱵ ̆Ὲ ѿ ᾟ ᶫ Ⱶ ̆ Ὲ ֤

ҙ Һ ᵝȂ ֤ ֲ ȇ ֤ ֲ ῏ԍⱴ

ῃ ᵞ ᶫ ᵣ ῏ Ȉ̆2015 ᶏ ᶏ

20%̆2020 ⌠ Ȃ҉ץ25% ԍ ᶫ ̆ ֤ᶫ ᾟ̆Ҍӄᴪῐ

֟ Ȃ ԍ ֤ ⱬ ץ̆ ⱬ ≠ ̆

Ὲ ҹ ֤ ⱬ Ҍ Ȃ ̆ ԍῈ ҍ ֤ ⱬ

֤ ᵬ῏ ̆Ὲ ᾟ№ ֤ ֤ᶫ ȂῈ

⅞ Ḡ ֟ ̆ ᴍ ̆ Ὲ ֤ ᶫ Һ

ᵝȂ 

ҙⱵ ̆Ὲ ⅞ ү ҙⱵȂ ֟ҙ

ȁ ῒז Ῥ ᴨלȂῈ ⱬ ѿ ᾟῤ

ҙⱵ̆ ᴪ̆ ȁ ȁ ֤ ̆ ҙⱵ̕

̆Ὲ ҉ ̆Ҍ Ὲ Ҭ ҙ ᵝȂ 

ῒז Ῥ ҙⱵ ̆ ҙⱵ ̆Ὲ ⱬ ̆

̆ ℗ ȁᾣ ȁ ῒז Ῥ ̆ ȁ ȁ ȁ

ᾣ ҙⱵ ȂῈ ⅞ № ץ

ҙⱵ Ȃ 

Ὲ ᴪ ῒז Ῥ ̆

Ὲ ҙⱵȂ ╠̆ Ữ ̆Ὲ ⅞ ҙⱵ ῤ

֤Ȃ ̆ ԍ ֤ ᶫ ᾟ ̆ғ Ҍ ̆Ὲ ⅞ ֤

Ȃ 

Ὲ ⅞ Ҭ Ҭ ᾟҬ ҙⱵȂ ү ֣̆

Ҭ ᴨ ̆ΐ ⱬȂ 

ᵣ ̆Ὲ ̆ ѿ Ὲ ԈⱬȂ 

 

七、财务分析 

 

1．财务概况 

Ὲ ᶫԅ 2016̇2018 Ⱶ ̆ῒҬ ᴪ ԊⱵ ̂ ᴩ̃ 2016 Ⱶ

ԅ ̆ ᴪ ԊⱵ ̂ ᴩ̃ 2017 2018 Ⱶ ԅ ̆
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₮ΐԅ ‰ Ḡ ȂῈ ᶫ 2019 ѿ Ⱶ Ὲ̕ Ⱶ

ᴪ ‰↕ └̕ 2016̇2017 ᶏ 2017̇2018 ∆

̆2018 ᶏ 2018 Ȃ ̆Ὲ ҹ ֜ ҉ Ὲ ̆Ὲ

ᴪ Ὲᴪ ᴪ ‰↕Ȃ 

2017 ̆Ὲ ῀ Ὲ 50 ̆ ῀ Ὲ 10 ̆Һ ҹ

ᾣᴟ Ὲ Ȃ 2018 ̆Ὲ ῀ Ὲ 58 ̆ ῀

Ὲ 8 ̆Һ ҹ ⱬ ᾣᴟ Ὲ Ȃ 2019 3 ̆ ῀Ὲ

ῤ Ὲ 62 ȂῈ Ὲ ֟ ̆ Ⱶ Ҍ Ȃ 

2018 ̆Ὲ ֟ 548.60 ַᾝ̆ ṽ 332.25 ַᾝ̆ ̂

қ ̃ 216.35 ַᾝ̆ῒҬ ԍ Ὲ 212.37 ַᾝȂ2018 ̆Ὲ

ҙ ῀ 165.84 ַᾝ ‪̆≠ ̂ қ 2̃0.24 ַᾝ ῒ̆Ҭ ԍ Ὲ ‪≠ 19.39

ַᾝ̕ ꜚ֟ ‪ 52.99 ַᾝ̆ ᴇ ‪ ⱴ 27.86 ַᾝȂ 

2019 3 ̆Ὲ ֟ 568.96 ַᾝ̆ ṽ 342.24 ַᾝ̆ ̂

қ ̃ 226.72 ַᾝ̆ῒҬ ԍ Ὲ 222.25 ַᾝȂ2019 1̇3 ̆

Ὲ ҙ ῀ 53.33 ַᾝ̆‪≠ ̂ қ ̃10.50 ַᾝ̆ῒҬ ԍ Ὲ

‪≠ 10.00 ַᾝ̕ ꜚ֟ ‪ 14.00 ַᾝ̆ ᴇ ‪ ⱴ 10.56 ַ

ᾝȂ 

 

2．资产质量 

2016̇2018 ̆Ὲ ֟ ̆ 7.04%Ȃ 2018 ̆Ὲ ֟ ҹ

548.60ַᾝ̆ ∆ 7.46%̕ῒҬ̆ ꜚ ֟ 23.16%̆ ꜚ ֟ 76.84%Ȃ 

ꜚ ֟ 

2016̇2018 ̆Ὲ ꜚ ֟ ̆ 33.82%̆ 2018 ̆Ὲ ꜚ ֟

127.07ַᾝ̆ ∆ 33.48%̆Һ ȂῈ ꜚ ֟Һ

̂ 43.83%̃ ̂ 43.39%̃ Ȃ 

 

图 4  2018 年底公司流动资产构成 

 
资料来源：公司审计报告 

 

2016̇2018 ̆Ὲ ̆ 72.60%Ȃ 2018 ̆Ὲ

55.69ַᾝ̆ ∆ 64.18% Һ̆ ꜚ ‪ ῀ Ṣ Ȃ

Ὲ Ҭ 55.12ַᾝ̆ῒז 0.57ַᾝ̆ῒҬ └ 0.57ַᾝ̆
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1.02%̆ῃ ҹ Ḡ Ḥ Ḡ ̆ ᶛ ᵞȂ 

2016̇2018 ̆Ὲ ̆ 21.45%̆Һ

Ȃ 2018 ̆Ὲ Ҭ̆ 99.61%̆ 0.39%Ȃ

2018 ̆Ὲ 0.21ַᾝ̆ῃ ҹ ᾫ Ȃ Ҭ Ῥ

̆ Ῥ ̆ Ὲ Ȃ 2018 ̆Ὲ

54.92ַᾝ̆ ∆ 28.93%ȂῈ Һ ҹ ᶫ ᶫ ̆Һ ֤

ⱬῈ ȁῤ ⱬ̂ ̃ ᴋῈ ȁ Ὲ ȁ ῤ қ ⱬ

Ὲ ⱬῈ ̆╠ԓ ҹ ᵩ 76.74%̆

Ҭ Ȃ 2018 ̆Ὲ ‰ 0.05ַᾝ̆ ‰ ᶛ ᵞ̆ᵖ ⌠

ҹ ץ̆ ῏ ҹ ᵝ̆Ὲ ᵞȂ 

Ὲ ט Һ ҹῈ ᾣᴟ ט ̆ ҈ ꜚ ̆

34.47%Ȃ 2017 ̆Ὲ ט 6.80ַᾝ̆ ∆ ⱴ4.32ַᾝ̆Һ

ט ⱴ Ȃ 2018 ̆Ὲ ט ᵩ 4.49ַᾝ̆ ∆Ҋ 33.95%̆Һ

ט Ҋ Ȃ 

ꜚ ֟ 

2016̇2018 ̆Ὲ ꜚ ֟Ḡ ̆ 1.67%Ȃ 2018 ̆Ὲ

ꜚ ֟ 421.53ַᾝ̆ ∆ 1.49%̆Һ ֟ ȂῈ ꜚ

֟Һ ֟̂ 80.85%̃ȁ ̂ 6.90%̃ ̂ 5.15%̃ Ȃ 

Ὲ Һ ҹ ⱬ ҙ ῏ᴑҙ ̆2016̇2018 ̆Ὲ

ꜚ ̆ 2.05%Ȃ 2018 ̆Ὲ 21.71ַᾝ̆ ∆ 5.92%̆

Һ Ὲ ᴑҙ Ҋ ⱴ ᴑҙ Ȃ 2018 ̆Ὲ

Һ ҹ ᴑҙ 1.53ַᾝ̂ 7.05%̃ ᴑҙ 20.18ַᾝ̂ 92.95%̃̕

ῒҬ ᴑҙҹ ᴧ Ḡ Ὲ ̂ ᴇṿ1.53ַᾝ̃ȁ ᴑҙҹ֤ ̂ ᴇ

ṿ19.54ַᾝ̃ȁῃ Ὲ ̂ ᴇṿ0.24ַᾝ̃ ᴋῈ ̂

ᴇṿ0.40ַᾝ̃Ȃ 

2016̇2018 ̆Ὲ ֟ ̆ 2.96%Ȃ 2018 ̆Ὲ ֟

ᴇṿ340.79
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3．负债及所有者权益 

ṽ 

2016̇2018 ̆Ὲ ṽ ̆ 4.69%Ȃ 2018 ̆Ὲ ṽ

332.25 ַᾝ̆ ∆ 4.06%Ȃ ṽ ̆Ὲ ꜚ ṽ ꜚ ṽ№≢ 51.07%

48.93%̆Ὲ ṽ ҹ Ȃ 

2016̇2018 ̆Ὲ ꜚ ṽ ⁞ ̆ל ⁞ 8.27%Ȃ 2018 ̆Ὲ

ꜚ ṽ 169.67 ַᾝ̆ ∆⁞ 14.37% Һ̆ Ṣ ѿ ῤ⌠ ꜚ ṽ⁞

̕ ꜚ ṽҺ Ṣ ̂ 31.39%̃ȁ ט ט ̂ 19.16%̃ȁѿ ῤ⌠

ꜚ ṽ̂ 8.67%̃ ῒז ꜚ ṽ̂ 35.41%̃ Ȃ 

 

图 5  2018 年底公司流动负债构成 

 
资料来源：公司审计报告 

 

2016̇2018 ̆Ὲ Ṣ ꜚ ̆ 46.28%Ȃ 2017 ̆Ὲ Ṣ

ҹ 78.84 ַᾝ̆ ∆ ⱴ 53.95 ַᾝ̆Һ ԍῈ ṽȁ ῤῈ ṽ ֲ

⌠ ̆Ṣ῀ ҹ Ạҳ Ȃ 2018 ̆Ὲ Ṣ ҹ

53.26 ַᾝ̆ ∆Ҋ 32.45%̆Һ Ὲ Ṣ Ȃ 

2016̇2018 ̆Ὲ ט ט ꜚ⁞ ̆ל ⁞ 4.18%Ȃ 2018

̆Ὲ ט ט 32.51 ַᾝ̆ ∆ 9.58%̆Һ Ὲ ⱴ ט

ⱴ ̕ῒҬῈ ט 32.23 ַᾝ̆ ∆ 9.96%Ȃ 

2016̇2018 ̆Ὲ ѿ ῤ⌠ ꜚ ṽ Ҋ ̆ Ҋ 55.73%Ȃ2018 ҹ

14.70 ַᾝ̆ ∆Ҋ 34.84%̆Һ Ὲ ễ ԅѿ ῤ⌠ Ṣ Ȃ 

2016̇2018 Ὲ̆ ῒז ꜚ ṽ ҹ ̆ 0.02% Һ̆ ҹ ṽ├Ȃ2018ט

̆Ὲ ҈ ├ ң ├̆ № ├⌠ ̆ 2018 ̆ῒז

ꜚ ṽ ҹ 60.08 ַᾝ̆ ҹ Ȃ 

2016̇2018 ̆Ὲ ꜚ ṽ ̆ל 26.55%Ȃ 2018 ̆Ὲ

ꜚ ṽҹ 162.58 ַᾝ̆ ∆ 34.22%̆Һ Ṣ ט ꜚ̕ ꜚ

ṽץ Ṣ ̂ 71.60%̃ ̂├ṽט 21.47%̃ҹҺȂ 

2016̇2018 ̆Ὲ Ṣ Ҍ ̆ 13.95%Ȃ 2018 ̆Ὲ Ṣ

ҹ 116.40 ַᾝ̆ ∆ 28.49%̆Һ Ȃ 
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Ὲ ├ṽט ⌠ ᾫט ꜚ ̆2016̇2018 №≢ҹ 0 ַᾝȁ20.00 ַ

ᾝ 34.90 ַᾝ̕ῒҬ 2018 ṽ├ҹῈט ԍ 2018 4 Ҭ ľ18 ֤

MTN001ĿȂ 

ṽⱵ 2̆016̇2018 Ὲ̆ ῃ ṽⱵ ̆ 4.38%Ȃ 2018 ̆

Ṣ Ҭ ꜚ ṽⱵ ̆Ὲ ṽⱵ ∆ 2.74%
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≠ 2̆016̇2018 ̆Ὲ №≢ҹ 8.25%ȁ6.69% 6.50%̆ ֟

№≢ҹ 7.53%ȁ7.13% 7.13%̆‪ ֟ №≢ҹ 12.96%ȁ10.74% 9.93%̕ ≠

Ҋ ᵖ̆ל ᵣḠ Ȃ 

2019 1̇3 ̆Ὲ ҙ ῀ 53.33 ַᾝ̕ ̆ ԍ ᴇ Ḡ ץ̆

ᾣᴟ ̆Ὲ ҙ ⌠ └̆ ҙ≠ 22.37%Ȃ2019 1̇3

̆Ὲ ῒז 4.25 ַᾝȂ ҉ ̆Ὲ ≠ 13.45 ַᾝ̆Ὲ ’ Ȃ 

ᵣ ̆ ̆Ὲ Ḡ ̆ ԍ ⱬ ῀ ҙ └̆Ὲ

ᵣ ≠ ⱬ Ȃ 

 

5．现金流 

ꜚ 2̆016̇2018 ̆Ὲ ꜚ ῀ Ḡ ̆ 2.76%̕

2018 ̆Ὲ ꜚ ῀ ҹ 190.83 ַᾝ̆ῒҬ̆Ὲ ȁ ᶫꞋⱵ ⌠

179.77 ַᾝ̆ 9.60%̕ ⌠ ῒזҍ ꜚ ῏ 9.87 ַᾝ̆ Ҋ 26.41%̆

Һ ⌠ ꜛҊ Ȃ2016̇2018 ̆Ὲ ꜚ ₮Ḡ ̆

2.01%̕2018 ̆Ὲ ꜚ ₮ 137.83 ַᾝ̆ῒҬ̆ ӯ ȁ ꞋⱵ ט

105.41 ַᾝȂ ҉ 2̆016̇2018 Ὲ̆ ꜚ֟ ‪ ל №̆≢ҹ 48.26

ַᾝȁ49.20 ַᾝ 52.99 ַᾝ̆ 4.79%Ȃ׆ ῀ ̆2016̇2018 ̆Ὲ

῀ №≢ҹ 113.63%ȁ112.96% 108.39%̆Ὲ ῀ Ҋ ̆ᵖ ῀ ׅ

Ḡ ̆Ὲ ⱬ Ȃ 

ꜚ 2̆016̇2018 Ὲ̆ ꜚ ῀ ꜚҬ Ҋ №̆≢ҹ 5.21 ַᾝȁ

3.57 ַᾝ 4.77 ַᾝ̆ ⁞ 4.34%Ȃ2016̇2018 ̆Ὲ ꜚ ₮ ⁞ ̆ל

№≢ҹ 39.56 ַᾝȁ39.36 ַᾝ 39.23
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57.79 ַᾝ 60.41 ַᾝ̆ 5.04%Ȃ2018 ̆Ὲ EBITDA ҹ 60.41 ַᾝ̆ ҉

4.53% E̕BITDA Һ ≠ ̂ 43.99%̃̆ ῀ Ⱶ ≠ ₮̂ 18.52%̃̆ ̂

36.84% ץ̃ ̂ 0.65%̃ Ȃ2016̇2018 Ὲ̆ EBITDA ῃ ṽⱵ №≢ҹ 0.21 Ṑȁ0.21

Ṑ 0.21 Ṑ̆ ҹ E̕BITDA ≠ Ṑ №≢ҹ 5.55 Ṑȁ5.24 Ṑ 4.95 Ṑ̆ Ҋ Һ̆ל

ṽⱵ ץ ҉ Ȃ ᵣ ̆Ὲ ễṽ ⱬ Ȃ 

Ὲ ҍ ῤҺ ҙ ԅ ᵬ῏ ̆ 2018 ̆Ὲ Һ Ḥ ҹ

521.38ַᾝ̆ ᶏ 87.69ַᾝ̆ ᶏ 433.69ַᾝ̆ Ȃ ̆Ὲ ҹ

֜ ҉ Ὲ ̆ΐ Ȃ 

2019 3 ̆Ὲ ḠȂ 

Ὲ ᶫ ᴑҙḤ ̂ ̃̂ Ḥ ף ̔G1011022900798330L̃̆ 2019

7 22 ̆Ὲ Ҍ Ḥ Ḥ ̕ Ḥ Ҭ̆ 2 ̆

֟ Ȃ ᵣ ̆Ὲ ṽⱵ ’ Ȃ 

ᵣ ̆ ̆Ὲ ’ ̆ṽⱵ ṽⱵ ᴨ ̆ ⌠Ὲ

ȁ қ ғ̆Ὲ Һ ҙⱵ ≠ ⱬ ̆

ꜚ ̆ ṽⱵễ ⱬ Ḡ ̆Ὲ ᵣ ⱬ Ȃ 

 

八、本期公司债券偿还能力分析 

 

1．本期公司债券的发行对目前负债的影响 

2019 3 ̆Ὲ ῃ ṽⱵ 290.94 ַᾝ̆ ṽ├ ҹ 20 ַᾝ̆ Ὲ ῃ

ṽⱵ 6.87%̆ ṽ├ ̆ Ὲ ṽⱵ Ȃ 

ץ 2019 3 Ⱶ ҹ ̆Ẋ תּ ‪ ҹ 20 ַᾝ̆ ṽ├ ̆ ῒ

Ҍ ’Ҋ̆Ὲ ֟ ṽ ȁῃ ṽⱵ ṽⱵ №≢ҹ 61.50%ȁ

57.83% 44.27%̆№≢ ԅ 1.35 ҩ № ȁ1.63 ҩ № 2.88 ҩ № Ȃ ⌠ ṽ├

ԍễ Ὲ ṽⱵ̆ ṽ├ Ὲ ᵣṽⱵ ᵞԍ҉ץ ṿȂ 

 

2．本期债券偿还能力分析 

ץ 2018 ῏ Ⱶ ҹ ̆Ὲ 2018 EBITDA ҹ 60.41 ַᾝ̆ Ὲ ṽ├

̂20 ַᾝ̃ 3.02 Ṑ̆Ὲ EBITDA ṽ├ ȂῈ 2018 ꜚ ῀

ҹ 190.83 ַᾝ̆ҹ Ὲ ṽ├ ̂20 ַᾝ̃ 9.54 Ṑ̆Ὲ ꜚ ῀

ṽ├ ȂῈ 2018 ꜚ֟ ‪ ‪ ҹ 52.99 ַᾝ̆ҹ Ὲ ṽ├

̂20 ַᾝ̃ 2.65 Ṑ̆Ὲ ꜚ ‪ ῀ ṽ├ Ȃ 

№҉ץ ̆ ⌠Ὲ ⱬ ̆ ᵝ ₮ȁ қ ΐ Ԉᴨ

̆ל ҹ̆Ὲ ṽ├ ễ ⱬ Ȃ 

 

九、综合评价 

 

֤ ԅῒᵬҹ ֤ ⱬᶫ ῤ ᾢ

̆ ҙ ᵝȁ қ ΐ ᴨלȂ ̆Ὲ ҙⱵ ̆

ҙ ῀ ≠ ᵣ ̆ ꜚ ’ Ȃ2018 7 ̆Ὲ ̆
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ⱬ ѿ Ȃ ̆ Ӟ῏ ⌠ ῏ Ὲ ҙ ֟ ̆ № ᴇ

⌠ᵝ Ὲ Ḥ ֟ Ҍ≠ Ȃ 

̆ Ὲ ⅞ ᾣᴟ ῀ ̆Ὲ ῀ ֟

̆ ⱬ ѿ Ȃ 

҉̆ ԍ Ὲ Һᵣ Ḥ ṽ├ễ ⱬ ᵀ̆ ҹ̆ ṽ

├⌠ Ҍ ễ ᵞȂ 
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附件 1  北京京能清洁能源电力股份有限公司 

组织架构图 
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附件 2  北京京能清洁能源电力股份有限公司 

主要财务指标 

 

 2016  2017  2018  2019 3  

֟ ַ̂ᾝ̃ 478.76 510.52 548.60 568.96 

ַ̂ᾝ̃ 175.60 191.25 216.35 226.72 

ṽⱵַ̂ᾝ̃ 164.24 161.76 128.24 130.84 

ṽⱵַ̂ᾝ̃ 95.76 113.98 155.06 160.10 

ῃ ṽⱵַ̂ᾝ̃ 260.01 275.74 283.29 290.94 

ҙ ῀ַ̂ᾝ̃ 148.49 145.21 165.84 53.33 

‪≠ ַ̂ᾝ̃ 21.87 19.70 20.24 10.50 

EBITDÂַᾝ̃ 54.75 57.79 60.41 -- 

‪ ַ̂ᾝ̃ 48.26 49.20 52.99 14.00 

̂ ̃ 4.23 3.65 3.40 -- 

̂ ̃ 

3.6.52
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附件 3  有关计算指标的计算公式 

 

指标名称 计算公式 

增长指标  

 
̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

经营效率指标  

 ҙ ῀/[( ∆ ᵩ + ᵩ )/2] 

 ҙ /[( ∆ ᵩ + ᵩ )/2] 

֟  ҙ ῀/[( ∆ ֟+ ֟)/2] 

盈利指标  

 
̂‪≠ + ῀ Ⱶ ≠ ₮ /̃[̂ ∆ + ∆ῃ

ṽⱵ+ + ῃ ṽⱵ̃/2]×100% 

֟  
̂≠ + ῀ Ⱶ ≠ ₮ /̃[̂ ∆ ֟+ ֟̃
/2]×100% 

‪ ֟  ‪≠ /[̂ ∆ + ̃/2]×100% 

Һ ҙⱵ ≠  ̂Һ ҙⱵ ῀-Һ ҙⱵ ̃/Һ ҙⱵ ῀×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ҙ ⱴ̃/ ҙ ῀×100% 

῀  ̂ + ҙ + Ⱶ ̃/ ҙ ῀×100% 

财务构成指标  

֟ ṽ  ṽ/ ֟×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

长期偿债能力指标  

EBITDA ≠ Ṑ  EBITDA/̂ ≠ + ῀ Ⱶ ≠ ₮̃ 

EBITDA ῃ ṽⱵ  EBITDA/ῃ ṽⱵ 

ṽⱵḠ Ṑ  ꜚ ‪ /ῃ ṽⱵ 

ꜚ╠ ‪ ṽⱵḠ Ṑ  ꜚ╠ ‪ /ῃ ṽⱵ 

短期偿债能力指标  

ṽⱵ  ֟/ ṽⱵ 

ꜚ ṽ  ꜚ ‪ / ꜚ ṽ ×100% 

≠ ễ ⱬ ꜚ ‪ /̂ ≠ + ῀ Ⱶ ≠ ₮̃ 

ꜚ╠ ‪ ≠ ễ ⱬ ꜚ╠ ‪ /̂ ≠ + ῀ Ⱶ ≠ ₮  ̃

本期公司债券偿债能力  

EBITDA ễṽṐ  EBITDA/ Ὲ ṽ├⌠ ễ  

ꜚ ῀ ễṽṐ  ꜚ֟ ῀ / Ὲ ṽ├⌠ ễ  

ꜚ ‪ ễṽṐ  ꜚ ‪ / Ὲ ṽ├⌠ ễ  

̔ ֟= Ὲᾛᴇṿץ+ ғῒ ꜚ ῀ ֟+  

ṽⱵ= Ṣ +  ├ṽט

ṽⱵ= Ṣ Ὲᾛᴇṿץ+ ғῒ ꜚ ῀ ṽ+ ט + 

ѿ ῤ⌠ ꜚ ṽ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ῀ Ⱶ ≠ ₮+ ֟ +  

= ԍ Ὲ + қ  
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附件 4  公司主体长期信用等级设置及其含义 

 

Ὲ Һᵣ Ḥ ⅞№ 9 ̆№≢ AAAȁAAȁAȁBBBȁBBȁBȁCCCȁ

CC C ̆ῒҬ̆ AAA C̆CC ̂ Ҋץ̃ ̆ ѿҩḤ ľ+Ŀ

ľ-Ŀ ̆ ᵞԍ Ȃ 

AAA ̔ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ̕ 

AA ̔ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ̕ 

A ̔ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ̕ 

BBB ̔ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ ̕ 

BB ̔ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ̕ 

B ̔ễ ṽⱵ ⱬ ᶭ ԍ ̆ ̕ 

CCC ̔ễ ṽⱵ ⱬ ᶭ ԍ ̆ ̕ 

CC ̔ ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵ̕ 

C ̔Ҍ ễ ṽⱵȂ 

ṽ├̂ Ὲ ṽ├̃Ḥ ӈ Ὲ Һᵣ Ḥ Ȃ 
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