


J1LU-

‘ 85171

210-2
tedrat

v.uni

;\/‘,;J Oo&s1™



| o s

¥
E.
t
"




G r =~ S5A
1 30
2020 Yy ° no
®3 i A W
[ L
w3 3 a o0 A
> .
- . e
A2019 ~ EF [ Ne E
PN “ W3
A 2019
E 4833 "H \ -~
45.87% * P
- .
7 AE .
Az A
R0040219080001
R0040219040002

Ih@unitedratings.com.cn
010-85172818

010-85171273

L v 2"
PICC /4 10 ~ 100022~
www.unitedratings.com.cn

ao

<l

<l




it =]

United

LRTREA

ity g SIS

95y g AR
CEAN s

%ﬁmg%%&&

HAT o PR
L g ol AR

pE
g PR
fe o 1855411

2

iéﬂéﬁj}ﬂ}‘i at‘ﬁ'ﬁ

Goxok () 4




. z m EYHR TE L | .
1993 2 EY A2006 6 1 ~ . . . *
Y| | L~ %7 &7 6. . BT L T %
KE "~ 1. . - ~ E YW | L~
B L A2006 10 26 ~ . Fiée E
T B L at Y H A - E
T ow KE™ L F Towlr E L YN
L~ Y T w 5 "HA
2009  * a n . Yy
n 3 FA 2010 4 6 -
MES Y A
2011 y ~ E" 3 o - b v A 2019
=Y w 8245 "H 0 w 8245 i T.
68.677% u E K AE" Lo A
1 2019
| ‘ [egm s
v 100%.
J ‘ Jbst AT gL M.
! 100%.
l’éﬂﬁiﬁémmﬁﬁ{ﬂ}ﬁfu—— B L5t
v! VAR TR
Fys IR BB 4 BR 2 ) JEsCstheR
2019 B - B, 76 A
2019 T E° * 600.65. "H ¥ 368.70. "H
H T ¢ E 22792 "HA 2019 - E* 3 ~ 166.52.
£ 2171, H T T ¢ FE r# 2095 "H -
40.09. "H i E [ v -1452. "HA
2020 3 B, * 62762 "H ¥ 387.25 . "H
24037 . H 1 T ¢ E 23592 "HA2020 1 3 ~ E°
5265. "H [ # 996, "H i T ¢ FE [ # 953 "H -
[ 1648 'H I E [ v 478 "HA
= M A oM ok 17 118 q .

231.95

HoT




2009 9 30 ° T Wl " R2019F 1800° L %5 E5 %o

E O b 20, H 200" EVFA Ne O 1.0 ’
n A
1 %
v bn v ‘:’] F o v . 5
'20‘19‘ E 5 F Zv |_EA W‘Ei 19, 01 | 155845.SH 10.00 3 3.64 | 2019-11-13 | 2019-11-22
'20‘20‘ E 5 B Zv I_EA W‘E: @ 20, 01 | 163433.SH 4.00 3 2.65 | 2020-04-16 | 2020-04-27
'20‘20‘ E 5 F Zv I_EA W‘E: W 20, 02 | 163434.SH 6.00 5 | 3.22 | 2020-04-16 | 2020-04-27
Wind
2020 5 T B H I 19, 01LI 20, 01 I 20, 02l Y 1"
I v LR T a n TR a A
Y [0 A
1
2019 y ol \ 1P A~
Z 7 # n A W A
2019 © z 3 T a:r A Yy H : -
W N \ N 2018 272 v
v 7.M vt 58\ ' 6,000M T y:r A
L %o 306.9 & /M Yt W 07OM A T - 2019
0 201,166° M 580 1 T a 1 0 Nez
9.1%a 14.0% 17.4%A
# R | “'n 6000M 1y AD £
W 3825 M 54 1T £ 4293 , 85 A
T 0 € 2019 n z 3 W 12019 " n h zo3
z 7995 H Po20% 0T 3,139 "H
126% i T Noz 16.3% 81.3% 4,856 "H
9.6%A
2
2019 ~ 0 v 0 * b A
7| 7| | v Ty # n A
2019 " 0 10,173° M~ N 204% 1 T°
4,092 M M 6.6% 417 M 1 51.4%A 2018 5 o




¥ T ES 0 v X~ P 0 T A 2019
n 2574 A7 21.0% @3 2,681 MV N 40.8%
409° /  53.8%A 2019 Uz W
50.21% W I A
2019 no 0 473% i T 0 50,450 \ -
2.4% 1 50 Ne Af “'n 6000V 1 y::
N D £ W 3,825 v ] 54 v T 2019 ’ -
# 119 i N £ n - 1T #
4293 85 A
[ z Y2019 n W 45%AT T W' 3a W 3a 2
"3 Nogz 4.5%a 3.1%3a 9.5% 5.7% Nez 4 53@ Ne &
41@ Ne a32a@ Ne 47@ Ne ° 3% 3 G ANe M n
28@ "~ Ma -~ TIT a 2@ " M~ 10%y:':  H B A
3
L r Z T 2019 y ° E - ) 3 #
W A
i E Y o n L6 ¥ 2015 E G VY B A2017
Y “F E 1M1 - E 4 2019 36
FE w 264H v 1.54%A
2 36
LRI P AT S
2.54.l : . —_— L2.54
-2.6 2.61 -
-2.58 2.58 -
-2.55 255
-252 2.52- /_\
_2.49 249 _
1 = = '.‘ll-"- - = 1= =2 T 1
— el RS R EERAS
Wind
Y ° 7 E 0 L v E o3 a E
vV a4 i b "HNg E W 30 Ar | ~
EL E - E 1N 5 E 14 E - "W
0 E v 4L Ny N % YyG -




e

=c

Cz

h p

16%
n G

4w 13%
YW

2019

3

2019

3

cn

ci

2019

6

ci

cn

2019

10

A
3 X
4
2019 -~
w 17 U
2019 ~°
& 6 o3
vy W 3
e" 6 -~ L
W
3n A
e a6n
78 |
e" ¢ )
L
5
~
2019
- Z
~ o
6v
~ g
2019 ~°
b# TP
~ g
Dy
v Y
A A

o cr

=

>

>




zr L W
A
© 0
[ A
z 7 3 G
5 .
0 A
. 5" 3
b0 T Z
0 20%
Tz 3t
Lafl Lo
Y3 p Ju ¥
A
b E*
- b A
1
- . 5
i AE
- i
T
M # G
2019 ~ E 3
88.78%A - ‘“’
3k
b~ 2019 Ne#
L # Y2019 BT
w e , -
3 F T
155@ Ne A

3
3

—
#

0 3F
FADw

A
166.52

V4
5

C

]

n

> g

G 3
h rv§|'T

ap

N

o3 E

"H 2018

~ w1824, H \l
k T13F H

~ 001. "H 043, "HA

z *

h 192

Y2019 BT

z 3
[ Tz 03 ®
b (R
-
TP
Pz )
[ B v
T z
LAl Larl e
z: L W "
- 0
Y - ‘ER
. .
0 bt A aws3
E |
At 17 gz vz 7
3 7 1095%A - F
3k B 3
No 25.94%A BT
E" FE i
£ w 21.60% 2018 I




3 %
2017 2018 2019 2020 1 3
~ \l £ ~ \l F ~ \l 3 - \ %
h zZ 129.16 88.95 24.15 | 146.95 88.61 27.86 147.84 88.78 2594 | 41.65 79.11 36.34
zZ 15.43 10.63 -14.89 18.36 11.07 -15.96 18.24 10.95 -14.87 | 10.93 20.76 -7.50
|3_ F 0.01 0.01 18.68 0.08 0.02 16.06 0.01 0.01 29.65 0.01 0.02 60.57
ir 3 F 0.61 041 80.40 0.45 0.30 75.39 0.43 0.26 72.57 0.06 0.11 97.38
- 145.21 | 100.00 20.23 | 165.84 | 100.00 23.15 166.52 | 100.00 21.60 | 52.65 100.00 27.31
2020 W = 3 7 5265. "H w 2019 n 31.62%A # v
G 0 v v BN z3F % 2019 A
36.34% TE ¢ # I 27.31%A
2
EX 0 3k’ L a aT ag3od "I T 0 bt
a A
Sl 3} L
p- E 0 B ’ A
E" 0 1t 3FhH i ) EX" vy 14 I L~ &
Ly 0 KE "~ yW Iy ra, | KE* " YW
I va, | . =RV | I ra, |
KE "~ YW | L"a. | . E* " vy W .
By : By n s L~ A
4 2019
# : b E
@ ) o TN ) T HN T
oY 410 4,122 165,134.08 | 0.65/0.646/0.6308
780 4,124 311,691.05 0.65
838 4,166 341,242.30 0.65
255 4,117 102,212.28 0.65
845 4,112 339,518.65 0.65
1,308 4,260 544,867.29 0.65/0.6435
266 4,097 106,182.78 0.495
- 4,702 4,165 | 1,910,848.43 -
p- E A 2019 ~ F° 3} W 47020
iT. 1,308 ® a 845 a. 838w a
. w 780¢ a. vy W 410 a 255 ®
‘ 266 A
't Y2019 T F 191.08 . M - 2018 1.26%




E

W 6.81

10



300.00
99.00

2,183
2,

64,882.07

11



w 20.00 1,985 3,802.32

110.00 1,462 15,971.30

w 30.00 1,272 3,768.69

T 60.00 1,444 8,553.12

w 10.00 1,556 1,516.59

H 30.00 1,365 4,030.69

NeE”™ 10.00 1,878 1,816.88

A 10.00 1,485 1,467.34

100.00 1,710 16,684.27

€ 15.00 1,453 2,145.81

i 110.00 390 4,272.74

20.00 1,535 3,045.92

" 38.00 1,638 6,191.00

100.00 790 7,912.91

110.00 885 9,659.60

10.00 1,524 1,523.84

i 31.08 1,670 5,076.39

44.00 1,350 5,912.24

I @3 13.00 1572 2,039.10

K 95.00 1,100 10,342.21

200.00 1,060 20,957.84

60.00 1,038 6,192.17

11.00 1,050 1,146.40

@ 20.00 ,631 1,170.31

74.00 1,106 8,141.46

20.00 1,642 3,246.67

30.54 1,129 3,363.45

24.00 1,123 2,677.32

66.71 1,050 6,990.34

7} 12.12 817 990.61

11.35 663 752.08

a 9.38 625 586.04

9.62 755 725.90

1.39 699 97.20

3 57.92 1,024 5,862.95

80.00 298 2,336.02

78.58 1,101 8,651.52

69.33 1,173 8,134.09

. 2,072.02 - 239,883.13

7 )

pTE W y k) T A

Y2019 T E kg "\ 3 7 87.44%

z \I'n 3 - 76.06% T TP

12



9 2019
” ~ \E* n 3 o
T ~ o
7 E" z 109.78 65.93
. z K E° z 16.87 1013
p 1z ~ K EX z 9.94 5.97
z E z 5.31 3.19
p 1K zZ E” zZ 3.69 222
- 145.59 87.44
3
b E" r A
2018 2019 - E° Nez w 3.40 322 ° '
Nez w 103.56 117.48 ~ " h : ’ °" Nez w 0.31
029 ~ w Ab 3i1T03 B W Yp
A
10 2019
= -
Z M E 3.23 117.48 0.29
M 8 3.34 12.83 0.23
FARY = 9.28 17.15 0.49
M E 1051 39.00 052
Wind
Wind
Wind
4
E h w - - X W 41z A
C = h u ®3 A 2020 Y OE
7444  H 2020 37.41.

13



@ 180 777 1.55 6.22 3.89 0.70

1,038 74.44 16.82 57.62 2351 37.41
5
~ 1" [FET 3 FNe M w T° v atr 3Fkh Te v 0
’ E* 3 A
S0P toohowow@: L " A L -
E* 3 A
s W a a AE U a “«kF+T n z”
EX 3 A
~ - - A
6
E 0 Y #£6 W E uz A
2020 "B I'M gL zLv v a "HNe - v a
Tz 30 5~ H T g’
2 WML il N 0 a 3 Wr., 0 a M 0 3
T - 0 a - 3 0 -
W’ i - LNG "3 d 7 :
0z~ U R’ rw W L L
z G b 0 vz Uit ) A
1
BTt =, 2019 F v w HF  ° . P~ 2019 F
v Fiu % G AE" + 202 W F A
E 2019 4 30 0 =é "6k 40219 W o3 F
" wR2019¢ 67 =~ ° -7 v A a
2018 " s 6

14



15



2019 T B i1 W 1925 "H A 85.89% h
0 v A
i * iy 2019 ~ E° a i L EV. 14.58
Hour ¥ 629%A . T BT i * A
20200 3 B 7 W 627.62. "H 2019 449%A | E"
* i b " Y Y yhA 6 BT Y Y 21.19%A
3
A
p”- B ¥ n VF Ac v F CE Uk W Ny
v TA
2019 ~ E° ¥, 368.70. "H A 9.88% h ) aw p |
v vy | w At T ° U\ 5068%a  ° U\ 49.32%A
2019 ~ E° 7 T 18686 H A 10.73%AE® ~ ¥ h
S T\ 2466%a 0O @ C \ 2150%aw P | U7\ 15.03% i1
¥ T O\ 32.60%" A
2019  FE S v 46.09. 'H Ai 1358% h E & G S
H S A 2019 ~ E" S n wH S A
209 T E° © W 4018 "H A 24.82%A € e B0
1 vp U 8290%AE" L AE Tt L o £ 17
0 A 2019 T ETitr L W 6.27. "H A 175.00% h
0 ¥ A
2019 T E W p | Vw2809 H A 89.18% h W
o S b v A 2019 T E it * ¥wu 6091 'H
AG AE i1 ° Th w Vv N 99.77% A
2019  E" * Vw 18184 H A 9.01%A 'E” * VUh
S "\ 6L71%Aa LV |\ 2515%a 0N 317%” 0 "\ 4.08%"
A
2019 =~ F° S w 11221 "H AV] 3.78%A E S h G
S "\ 52% H S "\ 3682 % A 2019 T E° 0V fu 4572, H
A 28.17% h 2019 E 0 100 HE v} A 2019 ~ E°
U FNezwl 17, MTNOO1LI 18, MTNL I 19, 01LA 2019
E 0 w 743 "H A " h A
2019 ~ E'n VF 30287 "H A 6.13%AT T U F\ 4456%
U F\ 5544% & UF A U F 13495 "H A 4.35%
U F 167.92. 'H A 761%A € ¥ F - 2009 B Y ¥ anq
2 S VRS No# w 61.38%a 56.63%  41.99% A No# 0.58
@ Ne &l 025 Ne 0.09@ Ne A
20200 3 B ¥ 387.25 . "H  :: 5.03%AT T~ ~ ¥\
53.41% T U\ 4659%AET U U b Y Y 2t (.

16



ao ~

0.06%A 'E” ¥

2020 3 Y E'n VF 30268 "H an

VE Uk No# w 61.70%3a 55.74%  41.79% No#

032@ Ne alf 089a@ Ne I 020e Ne A
P
E - A
2019 B 231.95. "H A 7.21% ¢ E W
227.92. "H h ~ \ 35.55%" & E "~ \ 16.68%" Ne # ~ \ 41.59%"
A 2019 ° F AT b A
20200 3 T FE 240.37. H 2019 3.53%A E*
2019 i b A
4
2019 ~ EY 3 G £ zG A
2019 ~ E° 3 7 16652, "H 2018 0.41%A 2019 ~ E* 3 W
13056 "H 2018 2.44% N 2018 E° 3z Y 20.41%

2018 W 142e@ Ne A

C v 2019 T E" w 18.02. "H 3.97%A € v
E a o + U Nz w 33.33%a 0.13% 66.54%AT T~ W
6.00. "H 12.66% 0 w 0.02. "H 147.07%  F w 11.99

H b A2019 ~ F v 10.82% 037@ Ne ~ E”

L A
Y2019 T FE 144 "H N 3 # 5.56% 2018

25.46% h 1 E _ M E # A 2019

T E 3 Ty 131, H 2018 " h G. .

{87 r ¥ EHev™ A2019 ~ E* it Ww 845. 'H h w E
b e . - 5 R ~
At:: . v 2019 E° # 26.89. "H 2018 1.20%A
L 2 Y2019 T FE a r v Nez u  6.41%3

6.67% 9.69% :'t  Ne# 1 008a@ Ne a044a@ Ne 025@ Ne AE" N
z e Ac 303 N S G A
12 2019 %
= A < ”
Z M E* 9.52 6.77 21.60
M E 6.28 455 31.08
zZ ™ E 6.85 6.28 12,51
M E 6.65 5.75 8.68
Wind
Wind
Wind

2020 1 ©OET 3 ~ 5265 "H :: M 1.28% 6

E G Ty ®30 \ 1B 3 [ L 3%

17



1 2797T%A2020 1 3 T ET it 1.90. "HAT T E £
12.81. "H E* ’ A
5
p- BT~ - 4 T FE * r ¥
- * b n * r % S WwHE
~ N X W 1z A
2019 ~ E° " Yy 18594 H i TT E” a v 'r
. 175.87. "H 2018 1 2.17% [ T71b =T 899 "H
2018 4 8.90%A 2019 - E 3 F 14585 "H - 581% 1 T~
¥y a i'F v 116.55. "HA N~ 2019 ~ E" . r !
2434% 40.09. "HAr ~ Y2019 ET ~ w 105.61% 2018
nw ~ e - G = z A
- Y2019 T E" - ~ 211 H 2018 W 55.70% -
E * F. w6271 H 2018 5087% h wu ¥
v A st ¥ 2019 T ET T r ¥ 6060. H [ %
75.85%A
2019 ~ E° * [ w-2051. "HA'E * b n
: rF A
- ¥ 2019 C E" : ~ oy 21871 'H 1 TO S [
192.31. "H 2018 W 27.32%A v : ¥, 21291, "H h wé
TF O 188.01. "HA 2019 ~ E* - [~ 580. "HA
2020 1 3 ~ E a 'k | W 55.76. "H 'E i -
W 56.23. "H T E 3 F 3975, '"H E° N [~ 16.48. "HA
E N - [ Ne# w -1046_ "Hi -0.75. "HA
6
EE &V z P A | [ t ¥k FE y4 “fh 3F
£ zZ - : g Y1 TE @&V gz A
C &8V z - 2019 A~ L - Noz A 0390
0.38 O Nez 0.56 O 056 0" - ¥ SRV € W A 2019
Y B Uk A 04501 0.330" * i G “ A
EX & v W [ z” &v z T A
C v z ¥ 2019 ~ E° EBITDAwW 63.01. "H :: 4.30%A ¢
* 'E° EBITDA ~ A 38.05%a Tk z ¥~ \ 18.30%a # Y
42.68%" A2019 * E° EBITDAz O :: 49501 4930 EBITDA 2
" E® EBITDAnR "V F w 0210 b: " EBITDA n ¥+
A T FE VEFEEV z A
E'b ph 3 ey N 20200 3  E° h H
W 623.83. 'H a 12741 "H a 49642 "HA  ~ E" w

18



2020 3 T E° GA
E* . o3 H - - H 97 ' G1011022900798330L™
2020 5 21 ~ FE b H H ’ H T 2
Y N = 7 F : A
.
EX Yy wh” VF T  ET h
Y3 " “ % h G A
2019 °  E o * 406.29. "H h (W air 7
U Nez w 13.23%a 26.05% 47.72%A 20200 3 E o *
W 41222 "H 2019 1.46%A
2019 °  E° ¥ w 188.02. "HAT T~ S air v a S
O ¥ | N\l 13.15%3 12.73%3a 13.88%  24.32%A 2019 - B Y ¥ n v
Foo No# W 46.28%  31.32%A 20200 3 ° E o Vw 19372, "H
2019 3.03%A
2019 =~ E° W 21827, "H 1 T~ a E 1 N #
Noz \I  37.77%a 24.95%  31.47%A 20200 3 ° Eo 21850, "H
2019 . b A
2019 © B F 3 " v 358 H # w 1744 "HAT T~ W
23.54. "HA
2019 © BT E - [ w 084, "H - [ w-2286. "H
- [ w 988 "HA
B Ya # I 19, 01LF 20, 01k I 20, 02L G
A [ EF z N~ B Fa K i Jun 5~
W™ BT I 19, 01LF 20, 01 [ 20, 02 & Z A
c 7 v 2019 ~ F° Y w4474 H w Y
¢ 2000 "HW 2240 FE° * Y ’ 2019
CET T Y w 23195, H ¥ ~ ¢ 2000, "H 11600 E
~r " Y v G b A
t £ Y2019 © ET EBITDA W 63.01. "H wu v "
20.00. "H" 3150 'E° EBITDA Y A
C ’ Y2019 T FE - " w 18594, H
¥ ~ e 2000, "HW 9300 E* - ~ v

19



b E*
K1
W3
T
a E
T o
. £
G

nY A2019

w3

zt U T
V‘Ex .\(3|_

ao

ao

ao

20



2017 2018 2019 2020 1 3
” cHT 510.38 551.91 600.65 627.62
S H 191.14 216.35 231.95 240.37
VESH 161.76 129.33 134.95 130.09
VESH 113.98 156.04 167.92 172.59
n VEoH 275.74 285.37 302.87 302.68
3 " H 145.21 165.84 166.52 52.65
[ ° . 'H 19.70 20.24 21.71 9.96
EBITDA . "H” 57.79 60.41 63.01 -
r S H 49.20 52.99 40.09 16.48
s 3.65 3.40 3.22 -
s 89.55 103.56 117.48 --
* s 0.29 0.31 0.29 --
- S % 112.96 108.39 105.61 105.92
S % 6.69 6.49 6.41 --
s S % 7.13 7.11 6.67 -
r - S % 10.74 9.93 9.69 -
3% S0 19.05 21.83 20.41 27.97
% 10.44 10.45 10.82 7.35
v w 62.55 60.80 61.38 61.70
n vr S % 59.06 56.88 56.63 55.74
vE %~ 37.36 41.90 41.99 41.79
EBITDAZ O ~ O~ 5.24 4.95 4.93 -
EBITDAR ¢+ ~ O~ 0.21 0.21 0.21 --

21



= 0 T x100%
=[( /fn ) ln-1) -1]x100%

ao

o * o )2
+ o )I2]
s )/12]
/3~ x100%
z  F°[ & "

n vE" /2] 100%
# FTL A o+




EY hi H 7%Ne 9 ~ Nez  AAAA AAA Aa BBBa BBa Ba

cccacc C N AAA ~ CCC -~ "~ vy W © WeH
[+ - 7 v VoG A

AAA ' & T F z - bl b# - v

AA ' & T F z T b v

A& TF z - i bz - v

BBB " & VF zW® 1 - W

BB ' é UVl z i b# - ’

B 'é& VF v4 WG v ;

@
opg
Dn
<
T

23



	
	北京京能清洁能源电力股份有限公司
	公司债券2020年跟踪评级报告
	公司债券2020年跟踪评级报告
	一、主体概况
	二、债券概况
	三、行业分析
	1．行业概况
	2．行业供需
	3．天然气价格
	图2  36城市管道天然气服务价格走势

	4．行业政策
	5．行业关注
	6．未来发展

	四、管理分析
	五、经营分析
	1．经营概况
	2020年一季度，公司实现营业收入52.65亿元，为2019年全年的31.62%。毛利率方面，由于发电量增加，单位固定成本降低的影响，公司电力业务毛利率较2019年水平大幅提升至36.34%，从而带动公司整体毛利率上升至27.31%。
	2020年一季度，公司实现营业收入52.65亿元，为2019年全年的31.62%。毛利率方面，由于发电量增加，单位固定成本降低的影响，公司电力业务毛利率较2019年水平大幅提升至36.34%，从而带动公司整体毛利率上升至27.31%。
	2．生产经营

	表6  天然气采购情况（单位：亿立方米、元/立方米）
	表9  2019年公司前五大客户销售情况
	3．经营效率
	4．在建项目
	5．经营关注
	6．未来发展

	六、财务分析
	1．财务概况
	2．资产质量
	3．负债及所有者权益
	4．盈利能力
	5．现金流
	6．偿债能力
	7．母公司报表分析

	七、本次公司债券偿还能力分析
	八、综合评价
	附件1  北京京能清洁能源电力股份有限公司
	附件2  有关计算指标的计算公式
	附件3  公司主体长期信用等级设置及其含义


