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一、主体概况 
 
֤֤ ⱬ ᴍ Ὲ Ҋץ̂ ľῈ 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 Ҋץ ľ֤

Ŀ̃̆ Ύ ҹֲ 5ַᾝȂ 
2009 ̆ ֤ ȁ ֤ Ҋ֤̆ ץ Ҋ֤ ҹ ̆

ῃ ҙⱵȂ֤ 2010 4 6 ̆ ҹҬ

ᴍῈ ̆ ҹ Ȃ 
2011 ץ ̆Ὲ ҉ ̆ Ҍ ⱴȂ 2019 ̆Ὲ

Ύ ҹ 82.45 ַᾝ̆ ҹ 82.45 ַ ̆ῒҬ֤ ᶛ῍

68.677%̆ҹῈ қȂῈ └ֲҹ ֤ Ȃ 
 

图 1  截至 2019 年末公司股权结构图 

 
资料来源：公司提供 

 
2019 ̆Ὲ ῀ Ὲ 76 Ȃ 
2019 ̆Ὲ ֟ 600.65ַᾝ̆ ṽ 368.70ַᾝ̆ 231.95

ַᾝ̆ῒҬ ԍ Ὲ 227.92 ַᾝȂ2019 ̆Ὲ ҙ ῀ 166.52 ַᾝ̆‪
≠ 21.71ַᾝ̆ῒҬ̆ ԍ Ὲ ‪≠ 20.95ַᾝ̕ ꜚ֟ ‪

40.09ַᾝ̆ ᴇ ‪ ⱴ -14.52ַᾝȂ 
2020 3 ̆Ὲ ֟ 627.62 ַᾝ̆ ṽ 387.25 ַᾝ̆

240.37 ַᾝ̆ῒҬ ԍ Ὲ 235.92 ַᾝȂ2020 1̇3 ̆Ὲ ҙ ῀

52.65 ַᾝ̆‪≠ 9.96ַᾝ̆ῒҬ ԍ Ὲ ‪≠ 9.53 ַᾝ̕ ꜚ֟

‪ 16.48ַᾝ̆ ᴇ ‪ ⱴ 4.78ַᾝȂ 
Ὲ Ύ ̔ ֤ ῇ ᾣқ 1 118 ̕ ף ֲ̔↔ Ȃ 
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二、债券概况 
 
2019 9 30 ̆ Ҭ ᴪľ Ȑ2019ȑ1800 Ŀ ‰̆Ὲ ‰

Ὲ Ҍ 20 ַᾝ̂ 20 ַᾝ̃ Ὲ ṽ├Ȃ № ̆ΐᵣ ’

Ҋ Ȃ 
 

表 1  公司债发行情况（单位：亿元、年、%） 

ṽ├ῃ  ṽ├ 
 

ṽ├ 
ף  

 
 
ṽ├ 

 
 

≠   ҉  

֤֤ ⱬ ᴍ Ὲ  
2019 Ὲ Ὲ ṽ├̂ ѿ ̃ 19֤ 01 155845.SH 10.00 3 3.64 2019-11-13 2019-11-22 

֤֤ ⱬ ᴍ Ὲ  
2020 Ὲ Ὲ ṽ├̂ ѿ ̃̂ ѿ̃ 20֤ 01 163433.SH  4.00 3 2.65 2020-04-16  2020-04-27  

֤֤ ⱬ ᴍ Ὲ  
2020 Ὲ Ὲ ṽ├̂ ѿ ̃̂ ԋ̃ 20֤ 02 163434.SH  6.00 5 3.22 2020-04-16  2020-04-27  

资料来源：Wind，联合评级整理 
 

2020 5 ̆Ὲ Ҥ ľ19֤ 01Ŀľ20֤ 01Ŀ ľ20֤ 02Ŀ̂ Ҋץ
ľ ṽ Ŀ̃ תּ ӥҬ ᶏ תּ תּ̆ ᶏ Ȃ

ṽ ט⌠ Ȃ 
 

三、行业分析 
 

1．行业概况 
2019 ץ ̆ ̆ ̕ᵖ ̆

ⱬ Ҋ ̆ ≠ Ҋ Ȃ ѿ Ȃ 
2019 ̆ ⱬ ҙ ֟ ȁ҉ ̆ⱴӊ ꞉ ̆

ѿ ̆ ̆ 2018 ҈ ̆

ᵞ 7ַ ̆҉ץ ╠ 5.8ַ ̕ 6,000 ҉ץ

ᶫ ‰ 306.9ᾥ/ ̆ ҉ Ҋ 0.7ᾥ/ Ȃ Ҭ ̆ 2019 ̆

201,166 ҆ ̆ 5.8%̆ῒҬ ȁ №≢

9.1%ȁ14.0% 17.4%Ȃ 
≠ ’ ̆ ̆ῃ 6,000 ҉ץ ≠

ҹ 3,825 ̆ Ҋ 54 ̆ῒҬ ≠ 4,293 ̆ Ҋ 85 Ȃ 
Ҭ ȇ2019 ῃ ⱬ ҙ ѿ Ȉ̆ 2019 ̆ῃ Һ ⱬᴑҙ

ⱬ 7,995 ַᾝ̆ ⁞ 2.0%̕ῒҬ̆ 3,139 ַᾝ̆
12.6%̆ῒҬ №≢ 16.3% 81.3%̕ 4,856ַᾝ̆

⁞ 9.6%Ȃ 
 
2．行业供需 
2019 ̆ ̆ ̆ᵖ

Ҋ Ҋ Ҋ ̆ ̆ῒז ≠ Ҋ Ȃ 
2019 ̆ῃ 10,173 ҆ ̆ Ҋ 20.4%̆ῒҬ̆

4,092҆ ̆ Ҋ 6.6%̕ 417҆ ̆ Ҋ 51.4%Ȃ2018 5 ῤ
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₮ ̆ ᴇ҉ ⱴף ҳ̆ ῤ ⌠ Ȃ2019
ῃ 2,574҆ ̆ 21.0%̕ᾣᴟ 2,681҆ ̆ Ҋ 40.8%̕

409҆ ̆ Ҋ 53.8%Ȃ 2019 ̆ ⱬ ҹ

59.21%̆ ѿ Ҋ Ȃ 
2019 ̆ ῃ 4.73%̆ῒҬ 50,450ַ ̆

2.4%̆ ҉ Ҋ 5.0 ҩ № Ȃ ̆ῃ 6,000 ҉ץ

≠ ҹ 3,825 ̆ Ҋ 54 ̆ 2019 ’ ̆

≠ ҉ 119 ̆ῒז ≠ Ҋ ̆ῒҬ ≠

4,293 ̆ Ҋ 85 Ȃ 
׆ ⱬ ̆2019 ῃ ᴪ ҉ 4.5%ȂῒҬ̆ ѿ֟ҙȁ ԋ֟ҙȁ ҈

֟ҙ №≢ 4.5%ȁ3.1%ȁ9.5% 5.7%̆ ҉ №≢Ҋ 5.3 ҩ № ȁ

4.1 ҩ № ȁ3.2 ҩ № 4.7 ҩ № ̆ ҈֟ҙ Ḡ Ȃ№ ̆ῃ

28ҩ ̂ ȁ ̃ ̆ῒҬ ȁ 2ҩ ̂ ̃ ҉ץ10% ңᵝ Ȃ 
 
3．天然气价格 

ᶫ ᵣẒ ̆2019 ץ ̆ ᴇ ̆ ҙ ᵣ ≠

֟ ѿ Ȃ 
ᴇ Ҋ ῤῃ ᶫ ԍ ̆2015 ᴇ ԍᵞᵝȂ2017

ץ ̆ ᴇ ̆ ᴇ ̆2019 ̆36
Ⱶᴇ ҹ2.64ᾝ/ ̆ 1.54%Ȃ 

 
图 2  36 城市管道天然气服务价格走势 

 
资料来源：Wind 

 
ץ ̆Ҭ ᴇ └ ̆ ᴇ ᴑҙ ȁ ᴇ

ṿ ᶏ Ҍᾟ№̆ ᴇ ҹ ֟ҙ Ȃᵖ ᵣ ̆

ᴇҍ ᴇ ̆ ҉ ᴇ Ҋ ל ᴇ ᴇ ꜚ ’Ҋ̆

ᴇ ҉ ̆ ╧ ̆ ≠ Ḡץ ̆
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֟ Ҥ ̆Ӟ ԅ└ Һ ӊѿȂ ’Ҋ̆

ᴇ └ȁ ᶫ ҍӊ ᴇ └ ҹҬ

ҙ ҳ Ȃ 
 
4．行业政策 
2019 ̆ ⱬ ҙ ׅ Ҭԍᶫ ᶷ ҍ ᶷ ̆

ѿ ̆ ѿ ̆ ⱬ Ȃ 
2019 ̆ ⱬ ҙ Һ Ҭ ֟ ȁ ᶷ ȂҺ Ҋ ̔ 
 

表 2  2019 年以来电力行业的主要政策情况 

 ᵝ Һ ῤ   

ȇ῏ԍ ᴑҙ ṿ

ᵞѿ ҙ ᴇ Ȉ  
ᴑҙ ṿ 16% ҹ 13% ̆ ᴑҙ

ᴇ ᵞ ῃ ԍ ᵞѿ ҙ ᴇ̆ ↕҉

2019 4 1 Ȃ 
2019 3  

ȇ῏ԍ ῀ ᶫ ᶷ  
ѿ ֟ Ḇ

ҙᴨ Ȉ 
ȁ

 

₮ ⱬ ֟ ̆ⱴ ֟ҙ ꜚ ̆

ҙ Ȃ 2019 3  

ȇ῏ԍῃ ⱬ

⅞ Ȉ  

ⱬ ⅞ ↕҉ῃ ̆ Ҭ ҍ

֜ Ȃ ȇ Ȉ̆ ȁ῾ҙȁ Ὲ Ԋҙ Ὲ

Ⱶ ҙ ⱬ ץ ⱬ ֟ᶫ ӊ

̆ῒז ⱬ ԍ ⱬ Ȃ 

2019 6  

ȇ῏ԍ ҉ ᴇ

└ Ȉ  

҉ ᴇ └ ҹľ ‰ᴇ+҉Ҋ ꜚĿ

ᴇ └Ȃ ‰ᴇ ҉ ᴇ ̆

ꜚ ҹ҉ Ҍ 10%ȁҊ ↕҉Ҍ 15%Ȃ ⱬ֜

Ҭ ᶭ ⱬᵣ└ ֜ ̆ Ҍ └Ȃ

‰ᴇ ꜚ

Ȃ 

2019 10
 

资料来源：联合评级整理 
 
5．行业关注 
̂1̃ Ҋ  
2019 ץ ̆ Ҋ ⱬ ̆ῃ ᴪ Ҋ ̆ῃ ≠

Ҋ ̆ ⱬ ҙ ≠֟ Ҍ≠ Ȃ 
̂2̃ Ḡ ῀ ⱴ ᴑҙ  

̆ € ̆

̆ ℗Ȃ ╠ ῃ ҬΈ ҹ ⱬ ̆

‰ Ҥ̆ ҙ Ḡ ῀ ⱴ̆ ⱴ ҙ Ȃ 
̂3̃ ᶷ ̆ ᴇ֟ ѿ Ҍ≠  
2019 ̆ ᶷ ̆ғ ԅ ̆ № ̕ ᶷ

ⱬ Ԉ ̆ ᴇ ᴇ Ẓᵞ̆ ⱬ ҙ ≠֟

Ҍ≠ ̆ᵖ ̆ ≠ԍᴨ ᴑҙ ̆ ≠ Ȃ 
̂4̃ ᴇ ꜚ ᴑҙ  

ᵬҹ ҙ Һ ̆ῒ ᴑҙ ֟ ₮ Һ №̆

ҙ ≠ ⱬ Ȃ ̆ ᴇ ꜚ▲ ̆ғ 2016 ᶫ

ᶷ ץ ̆ ᴇ ̆ ҙ ҉ ̆ ᴑҙ ≠

Ȃ 
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6．未来发展 
ⱬᵣ└ ѿ ̆ᵬҹ ֟ҙӊѿ̆ ⱬ ҙׅ

Ȃ 
̆Ҭ ῤ ⱬᶫ ⌠ ̆ ⱬ ҙ ᾢ

ľ —— ̆ ⱬҌ Ŀ ҹľ —— Ҍ ̆ Ŀ̆

⌠ Ȃᵖ ⱬ ҙᵬҹ ᾢ ҙ̆ΐ ╠ ̆

ῤ ⱬ ֟ ҙ ׅ Ḡ ѿ ̆ᵖ ᵣ ̆

ᶷ ̆ ̆ ȁ ȁ Ῥ

Ȃ 
̆ ῤ֟ҙ ̆ ⱬ ⁞ Ҋ̆ ῤ ⱬ ᵞ̆

ᵖҍ ̆Ҭ ⱬ ԍ ᵞ ֲ̆ ⌠ҕ ֽ̆

ҹ 20%̆ ᵄ Ҭ ҙ ̆ ῤ ⱬ ׅ

̆ ⱬ ҙΐ Ȃ ̆ ľ҉ Ŀȁľ Ŀȁľ ᴇ҉

Ŀȁľ Ŀ ľ ᶷ Ŀ ̆ ⱬᵣ└ ѿ ̆

ⱬ ֟ ҙῤ Ԉ ⱴ ̆ ҙῤᴨלᴑҙ Ԉ ⱬ ̆

Ȃ 
 
四、管理分析 

 

ῤ̆Ὲ ֲ ̆ ῏ └ ץ ̆Ὲ ’

̆ ᵬ Ȃ 
 

五、经营分析 
 
1．经营概况 
Ὲ ̆ ῤ̆Ὲ ῀ ̕ ̆Ὲ ѿ ᴇ ̆

ΐ ȂῈ ≠ ԍ ҙ Ȃ 
Ὲ ֤ Ҋ ҙⱵ Һ ᵣ̆ҙⱵ ҍᶫ ȁ ȁᾣᴟ

Ҭ ҙⱵȂᵬҹ ֟ᴑҙ̆Ὲ ᴇ ΐ

̆Ὲ ≠ ԍ ҙ Ȃ 
2019 ̆Ὲ ҙ ῀ 166.52ַᾝ̆ 2018 ȂῒҬ̆ ⱬ ҙ ῀

88.78%Ȃ ̆ ֟ ⱬ ῀ҹ 18.24ַᾝ̆ ҙ ῀ 10.95%Ȃ ̆Ὲ

ⱵҙⱵ ȁ ḱ ῒזҙⱵ̆ ң ҙⱵ ̆ Ὲ ҙ

῀ Ҍ ̆2019 №≢ ῀ 0.01ַᾝ 0.43ַᾝȂ 
׆ ≠ ̆2019 Ὲ ⱬ ≠ ҉ Ҋ 1.92 ҩ № 25.94%Ȃ ̆Ὲ

֟ ֟ ⱬ ῀ ≠ ҹ ̆Һ ᶫ ԍ Ὲ῍ Ⱶ̆ᴇ ̆

ץ ҙⱵ Ԏ Ȃ ̆2019 Ὲ ᵣ ≠ ҹ 21.60%̆ 2018 Ҋ

1.55ҩ № Ȃ 
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表 3  公司营业收入及毛利率情况（单位：亿元、%） 

 
2017  2018  2019  2020 1̇3  

῀  ≠  ῀  ≠  ῀  ≠  ῀  ≠  

Һ

 
ҙ

Ⱶ 

ⱬ 129.16 88.95 24.15 146.95 88.61  27.86 147.84 88.78 25.94 41.65 79.11 36.34 

ⱬ 15.43 10.63 -14.89 18.36 11.07  -15.96 18.24 10.95 -14.87 10.93 20.76 -7.50 

Ⱶ 0.01 0.01 18.68 0.08 0.02 16.06 0.01 0.01 29.65 0.01 0.02 60.57 

ῒזҙⱵ 0.61 0.41 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 

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 
 

2020 ѿ ̆Ὲ ҙ ῀ 52.65 ַᾝ̆ҹ 2019 ῃ 31.62%Ȃ ≠ ̆

ԍ ⱴ̆ ᵝ ᵞ ̆Ὲ ⱬҙⱵ ≠ 2019
׆36.34%̆ ꜚῈ ᵣ ≠ ҉ 27.31%Ȃ 

 
2．生产经营 
Ὲ ҙⱵ ȁ ȁҬ ȁᾣᴟ ̆ῒҬ ҍᶫ

֟ Ȃ 

̂1̃ ᶫ  
ῤ̆Ὲ ̆ ᵣ ’ Ȃ 

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 
 

表 4  2019 年公司燃气发电业务运营情况 

  
(ᾠ ) 

≠  
̂ ̃ 

҉  
̂҆ ) 

҉ ᴇ 
̂ᾝ/ ̃ 

֤ү  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 -- 
资料来源：公司提供 

 
ῤ̆Ὲ Ȃ 2019 ̆Ὲ ҹ 4,702ᾠ ̆

ῒҬ֤ 1,308 ᾠ ȁ 845 ᾠ ȁ֤ 838 ᾠ ȁ

֤ ҹ 780ᾠ ȁ֤ү ҹ 410ᾠ ȁ 255ᾠ
҉ 266ᾠ Ȃ 
҉ ̆2019 ̆Ὲ ҉ 191.08 ַ ̆ 2018 1.26%̆
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Ḡ Ȃ 
҉ ᴇ ̆Ὲ ҉ ᴇ Ȃ ̆ Ὲ ҙ ̆

ԇ ᴇ ̆2019 Ὲ ᴇ ҹ 6.81
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Ӌῌᴚⱬ  300.00 2,183 64,882.07 

 99.00 2,
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ѿ  20.00 1,985 3,802.32 

 110.00 1,462 15,971.30 

ѿ  30.00 1,272 3,768.69 

Ҭ  60.00 1,444 8,553.12 

῍ ѿ  10.00 1,556 1,516.59 

ῌ 30.00 1,365 4,030.69 

№Ὲ  10.00 1,878 1,816.88 

 10.00 1,485 1,467.34 

 100.00 1,710 16,684.27 

Ԑ 15.00 1,453 2,145.81 

ῐ 110.00 ,390 4,272.74 

֤  20.00 1,535 3,045.92 

‼ қ  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 

ῇ  31.08 1,670 5,076.39 

 44.00 1,350 5,912.24 

ᴶᾣᴟ 13.00 1,572 2,039.10 

қ  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 

ᾣ  20.00 ,631 1,170.31 

ү 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 

 990.61 817 12.12 שּׂ

 11.35 663 752.08 

 9.38 625 586.04 

 9.62 755 725.90 

 1.39 699 97.20 

 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 

资料来源：公司提供 

 
̂4̃Ҋ ’ 

ῤ̆Ὲ Ҋ ҹ ̆╠ԓ Ҭ Ȃ 
̆2019 ̆Ὲ ╠ԓ ῀ ҙ ῀ 87.44%̆ῒҬ ֤ ⱬ

Ὲ ֤ ⱬ ῀ ῃ ҙ ῀ 76.06%̆ Ҭ ̆ᵖ ⱬ
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Ὲ ֟ҙ Ȃ 
 

表 9  2019 年公司前五大客户销售情况 
 ֟  ῀ 

ַ̂ᾝ̃ 
Ὲ ῃ ҙ ῀ ᶛ

̂%̃ 
֤ ⱬῈ  ⱬ  109.78 65.93 

֤ ⱬ ᴋῈ  ⱬ  16.87 10.13 

ῤ ⱬ̂ ̃ ᴋῈ  ⱬ  9.94 5.97 

ⱬ Ὲ  ⱬ  5.31 3.19 

ῤ қ ⱬ Ὲ  ⱬ  3.69 2.22 

 -- 145.59 87.44 

资料来源：公司提供 
 

3．经营效率 
ῤ̆Ὲ ᵣ Ȃ 

2018̇2019 ̆Ὲ №≢ҹ 3.40 3.22 ̆ ҹ ̕

№≢ҹ 103.56 117.48 ̆ ̆Һ ⁞ ̕ ֟ №≢ҹ 0.31
0.29 ̆ ҹ Ȃҍ ҙῒזᴑҙ ̆Ὲ ѿ ̆ᵖ ᵣ

Ȃ 
 

表 10  2019 年同行业公司经营效率指标对比（单位：次） 

Ὲ    ֟  

֤֤ ⱬ ᴍ Ὲ  3.23  117.48  0.29  

ᴍ Ὲ  3.34  12.83  0.23  

ⱬ ᴍ Ὲ  9.28  17.15  0.49  

ᴍ Ὲ  10.51  39.00  0.52  
注：Wind 与联合评级在上述指标计算上存在公式差异，为便于与同行业公司进行比较，本表相

关指标统一采用 Wind 数据 
资料来源：Wind 

 
4．在建项目 
Ὲ Һ ҹ ̆ ̆ ҳѿ ⱬȂ 
׆ ̆Ὲ Һ ҹ ᾣᴟ Ȃ 2020 3 ̆Ὲ

74.44ַᾝ̆ 2020 37.41ַ 202020
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ᾣ  180 7.77 1.55 6.22 3.89 0.70 

 1,038 74.44 16.82 57.62 23.51 37.41 
资料来源：公司提供 

 
5．经营关注 
̂1̃ ╠Ὲ ҙⱵ№ ҹ Ҭ̆ᶫ ȁᶫ ҙⱵҺ Ҭԍ ֤ ̆ ֤

’ Ὲ ҙ Ȃ 
̂2̃ ῤ ᶫ Һ ᶭ ԍ҈ ̆ ╠ ᶫ ҹ Ȃ ᶫ ̆

Ὲ ҙ Ȃ 
̂3̃ ѿ ȁ ȁ ȂῈ Ữ ȁ ֟ᴋⱵҬ ῃ ⱬ̆

Ὲ ҙ Ȃ 
̂4̃ ῀ ̆Ὲ Ȃ 
 
6．未来发展 
Ὲ ̆ ≠ԍ ѿ Ὲ ԈⱬȂ 
2020 ̆Ὲ ľ ԓĿ ⱬᶫ ᶷ ȁᾟ№ ꜚ ᶷ ȁ

ꜚ ⱬ ҙ ̆ל Ḥ Ҭ ᴪ̕

֤ľ҈ ѿ Ŀ ֤̆ ῟ ȁ ҈ ѿᵣ ȁ Ӡ

ῐ ̆ ȁ ҉ ̆ ҙ ⇔

҉ ᴪ̕ ῏ ̆ LNG ҉ ֟ҙ ᵈ ̕

҉ ҉ ⱬ̆Ԉ ̕ⱴ ľѿ ѿ Ŀ ╠ ᵬ

ⱬ ̆ Ḡ ֒ ῤ ̆ⱬԈῒז Ȃ 
 

六、财务分析 
 
1．财务概况 
Ὲ ᶫԅ 2019 Ⱶ ̆ ᴪ ԊⱵ ̂ ᴩ̃ 2019 Ⱶ

ԅ ̆ ₮ΐԅ ‰ Ḡ ȂῈ ᶫ 2020 ѿ Ⱶ Ȃ 
Ὲ 2019 4 30 ԅȇ ῏ԍḱ 2019 ѿ ᴑҙ Ⱶ

Ȉ̂ ᴪȐ2019ȑ6 ̃ ῏ ̆ ῏ Ȃ ᶏ

2018 ҹ ȑ 6
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2．资产质量 



 公司债券跟踪评级报告 

北京京能清洁能源电力股份有限公司 16 

2019 ̆Ὲ ῒז ꜚ ֟ҹ 19.25ַᾝ̆ ∆ 85.89%̆Һ
ט ⱴ Ȃ 
֟ ̆ 2019 ̆Ὲ ᶏ ⌠ └ ֟ ᴇṿ 14.58ַ

ᾝ̆ ‪ ֟ 6.29%Ȃ ᵣ ̆Ὲ ֟ Ȃ 
2020 3 ̆Ὲ ֟ ҹ 627.62ַᾝ̆ 2019 4.49%Ȃ ᵣ Ὲ

֟ Ҍ ץׅ̆ ꜚ ֟ҹҺȂ ԍ ̆Ὲ ꜚ ֟ ҉ 21.19%Ȃ 
 
3．负债及所有者权益 
̂1̃ ṽ 

ῤ̆Ὲ ṽ ῃ ṽⱵ Ȃ׆ṽⱵ ̆Ὲ ṽⱵ ҹ ̆

ṽⱵ ҬȂ 
2019 ̆Ὲ ṽ 368.70ַᾝ̆ ∆ 9.88%̆Һ ט ȁѿ ῤ⌠

ꜚ ṽ ├ṽט ⱴ ȂῒҬ̆ ꜚ ṽ 50.68%ȁ ꜚ ṽ 49.32%Ȃ 
2019 ̆Ὲ ꜚ ṽҹ 186.86ַᾝ̆ ∆ 10.73%ȂῈ ꜚ ṽҺ

Ṣ ̂ 24.66% ȁ̃ ט ̂ 21.50% ȁ̃ѿ ῤ⌠ ꜚ ṽ̂ 15.03%̃ ῒז

ꜚ ṽ̂ 32.60%̃ Ȃ 
2019 ̆Ὲ Ṣ ҹ 46.09ַᾝ̆ ∆⁞ 13.58%̆Һ Ὲ ễ Ḡ Ṣ

Ḥ Ṣ Ȃ 2019 ̆Ὲ Ṣ ῃ ҹḤ Ṣ Ȃ 
2019 ̆Ὲ ט ҹ 40.18ַᾝ̆ ∆ 24.82%Ȃ׆ ҉ ̆Ὲ ט

1 ῤץ 82.90%ȂῈ ט ȂῈ ῒז ט ט ≠ ῒז

ט Ȃ 2019 ̆Ὲ ῒז ט ҹ 6.27ַᾝ̆ ∆ 175.00%̆Һ
ט ⱴ Ȃ 

2019 ̆Ὲ ѿ ῤ⌠ ꜚ ṽҹ 28.09ַᾝ̆ ∆ 89.18%̆Һ ѿ

ῤ⌠ Ṣ ט ⱴ Ȃ 2019 ̆Ὲ ῒז ꜚ ṽҹ 60.91ַᾝ̆
∆Ḡ ȂῈ ῒז ꜚ ṽҺ ҹ ̂├ṽט 99.77% Ȃ̃ 

2019 ̆Ὲ ꜚ ṽҹ 181.84ַᾝ̆ ∆ 9.01%ȂῈ ꜚ ṽҺ

Ṣ ̂ 61.71% ȁ̃ ̂├ṽט 25.15% ȁ̃ ṽ̂ 3.17%̃ ט ̂ 4.08%̃
Ȃ 

2019 ̆Ὲ Ṣ ҹ 112.21ַᾝ̆ ∆Ҋ 3.78%ȂῈ Ṣ Һ Ḡ

Ṣ ̂ 56.22%̃ Ḥ Ṣ ̂ 36.82̃% Ȃ 2019 ̆Ὲ ṽ├ҹט 45.72ַᾝ̆
∆ 28.17%̆Һ 2019 Ὲ 10ַᾝῈ ṽ├ Ȃ 2019 ̆Ὲ

ṽ├№≢ҹľ17֤ MTN001Ŀľ18֤ MTNĿ ľ19֤ 01ĿȂ 2019 ̆

Ὲ ט ҹ 7.43ַᾝ̆ ∆ ̆Һ Ȃ 
2019 ̆Ὲ ῃ ṽⱵ 302.87ַᾝ̆ ∆ 6.13%ȂῒҬ̆ ṽⱵ 44.56%̆

ṽⱵ 55.44%̆ ȁ ṽⱵ ҹ Ȃ ṽⱵ 134.95ַᾝ̆ ∆ 4.35%̕
ṽⱵ 167.92ַᾝ̆ ∆ 7.61%Ȃ׆ṽⱵ ̆ 2019 ̆Ὲ ֟ ṽ ȁῃ

ṽⱵ ṽⱵ №≢ҹ 61.38%ȁ56.63% 41.99%̆ ∆№≢ 0.58
ҩ № ȁҊ 0.25ҩ № 0.09ҩ № Ȃ 

2020 3 ̆Ὲ ṽ 387.25 ַᾝ̆ ҉ 5.03%ȂῒҬ̆ ꜚ ṽ

53.41%̆ ꜚ ṽ 46.59%ȂῈ ꜚ ṽҍ ꜚ ṽ ̆ ṽ ҉ Ҍ
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Ȃ 2020 3 ̆Ὲ ῃ ṽⱵ 302.68ַᾝ̆ ҉ ⁞ 0.06%ȂῈ ֟ ṽ ȁῃ

ṽⱵ ṽⱵ №≢ҹ 61.70%ȁ55.74% 41.79%̆ ҉ №≢

0.32ҩ № ȁҊ 0.89ҩ № Ҋ 0.20ҩ № Ȃ 
̂2̃  
Ὲ ̆ Ȃ 

2019 ̆Ὲ 231.95ַᾝ̆ ∆ 7.21%̆ ԍ Ὲ ҹ

227.92ַᾝ̆Һ ̂ 35.55% ȁ̃ Ὲ ̂ 16.68%̃ № ≠ ̂ 41.59%̃
Ȃ 2019 ̆Ὲ ∆ Ҍ Ȃ 

2020 3 ̆Ὲ 240.37ַᾝ̆ 2019 3.53%ȂῈ
2019 Ҍ Ȃ 

 
4．盈利能力 
2019 ̆Ὲ ᵣ ҙ Ḡ ̆ ≠ ⱬḠ Ȃ 
2019 ̆Ὲ ҙ ῀ 166.52ַᾝ̆ 2018 0.41%Ȃ2019 ̆Ὲ ҙ ҹ

130.56ַᾝ̆ 2018 2.44%̆ Ҋ̆2018 Ὲ ҙ≠ Ҋ 20.41%̆
2018 Ҋ 1.42ҩ № Ȃ 
׆ ̆2019 ̆Ὲ ҹ 18.02 ַᾝ̆ ҉ 3.97%Ȃ׆ ̆

Ὲ ȁ Ⱶ №≢ҹ 33.33%ȁ0.13% 66.54%ȂῒҬ̆ ҹ

6.00ַᾝ̆ ҉ 12.66%̕ ҹ 0.02ַᾝ̆ ҉ 147.07%̕ Ⱶ ҹ 11.99
ַᾝ̆ ҍ҉ Ȃ2019 ̆Ὲ ῀ ҹ 10.82%̆ ҉ 0.37 ҩ № ̆Ὲ

└ ⱬׅḠ Ȃ 
̆2019 ̆Ὲ 1.44 ַᾝ̆ ҙ≠ 5.56%̆ 2018

25.46%̆ Һ Ὲ ֤֤ ᴍ Ὲ ≠ Ȃ2019
̆Ὲ ҙ ῀ҹ 1.31 ַᾝ̆ 2018 ̆Һ ԍ ֣

ᵝ ‪ ֟Ὲᾛᴇṿ֟ Ȃ2019 ̆Ὲ ῒז ҹ 8.45ַᾝ̆Һ ҹ ᴇ

̆ ԍ ⁞ Ὲ ̆Ὲ ᴇ

Ȃ ҉ ̆2019 Ὲ ≠ 26.89ַᾝ̆ 2018 1.20%Ȃ 
׆ ≠ ̆2019 ̆Ὲ ȁ ֟ ‪ ֟ №≢ҹ 6.41%ȁ

6.67% 9.69%̆ ҉ №≢ Ҋ 0.08ҩ № ȁ0.44ҩ № 0.25ҩ № ȂῈ

≠ ᵣḠ Ȃԍ ҙᴑҙ ̆Ὲ ≠ ԍ Ȃ 
 

表 12  2019 年同行业盈利情况对比（单位：%） 

Ὲ  ‪ ֟  ֟  ≠  

֤֤ ⱬ ᴍ Ὲ  9.52  6.77  21.60  

ᴍ Ὲ  6.28  4.55  31.08  

ⱬ ᴍ Ὲ  6.85  6.28  12.51  

ᴍ Ὲ  6.65  5.75  8.68  
注：Wind 与联合评级在上述指标计算上存在公式差异，为便于与同行业公司进行比

较，本表相关指标统一采用 Wind 数据 
资料来源：Wind 

 
2020 1̇3 ̆Ὲ ҙ ῀ 52.65ַᾝ̆ ҉ Ҋ 1.28%̕ ̆ ԍ

ᴇ Ḡ ץ̆ ᾣᴟ ̆Ὲ ҙ ⌠ └̆ ҙ≠
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27.97%Ȃ2020 1̇3 ̆Ὲ ῒז 1.90ַᾝȂ ҉ ̆Ὲ ≠

12.81ַᾝ̆Ὲ ’ Ȃ 
 
5．现金流 

ῤ̆Ὲ ῀ ̆ ⱬ ̆Ὲ ꜚ ‪ ₮

̆ ꜚ Ҍ ῃ ꜚ ‪ ₮ ̆ⱴӊῈ

῀ ̆Ὲ ҳѿ ⱬȂ 
2019 ̆Ὲ ꜚ ῀ ҹ 185.94ַᾝ̆ῒҬ̆Ὲ ȁ ᶫꞋⱵ ⌠

175.87ַᾝ̆ 2018 Ҋ 2.17%̕ ⌠ ῒזҍ ꜚ ῏ 8.99ַᾝ̆
2018 Ҋ 8.90%Ȃ2019 ̆Ὲ ꜚ ₮ 145.85ַᾝ̆ ҉ 5.81%̆ῒҬ̆
ӯ ȁ ꞋⱵ ט 116.55ַᾝȂ Ҋ̆2019 ̆Ὲ ꜚ ‪ Ҋ

24.34% 40.09ַᾝȂ׆ ῀ ̆2019 Ὲ ῀ ҹ 105.61%̆ 2018
Ҋ ̆ᵖ ῀ ׅḠ ̆Ὲ ⱬ Ȃ 

ꜚ ̆2019 ̆Ὲ ꜚ ῀ 2.11ַᾝ̆ 2018 Ҋ 55.70%̕ ̆

Ὲ ꜚ ₮ ҹ 62.71ַᾝ̆ 2018 59.87%̆Һ ҹ ₮

ⱴȂ ҉ ̆2019 ̆Ὲ ꜚ֟ ‪ ₮ 60.60 ַᾝ̆‪ ₮ ҉

75.85%Ȃ 
2019 ̆Ὲ ꜚ╠ ‪ ҹ-20.51 ַᾝȂῈ ꜚ Ҍ ῃ

ꜚ ‪ ₮ Ȃ 
ꜚ ̆2019 ̆Ὲ ꜚ ῀ ҹ 218.71ַᾝ̆ῒҬ Ṣ ⌠

192.31ַᾝ̆ 2018 Ҋ 27.32%Ȃ ̆Ὲ ꜚ ₮ 212.91ַᾝ̆Һ ҹễ

ṽⱵ ט 188.01ַᾝȂ2019 ̆Ὲ ꜚ֟ ‪ ῀ 5.80ַᾝȂ 
2020 1̇3 ̆Ὲ ȁ ᶫꞋⱵ ⌠ ҹ 55.76ַᾝ̆Ὲ ꜚ ῀

ҹ 56.23ַᾝ̕ ̆Ὲ ꜚ ₮ 39.75ַᾝ̕Ὲ ꜚ ‪ ῀ 16.48ַᾝȂ
Ὲ ꜚ ꜚ֟ ‪ №≢ҹ-10.46ַᾝ -0.75ַᾝȂ 

 
6．偿债能力 
Ὲ ᵣễṽ ⱬ ᵣ ѿ ̆ᵖ ⌠ қ Ὲ ⱬ ̆ғҺ ҙⱵ

≠ ⱬ ̆ ꜚ ’ᶃ̆ץ ̆Ὲ ᵣễṽ ⱬ Ȃ 
׆ ễṽ ⱬ ̆ 2019 ̆Ὲ ꜚ ҍ ꜚ №≢ ∆ 0.39 Ṑ

0.38Ṑ№≢ 0.56Ṑ 0.56Ṑ̆ ꜚ ֟ ꜚ ṽ Ḡ ѿ Ȃ 2019
̆Ὲ ṽⱵ ∆ 0.45ṐҊ 0.33Ṑ̆ ֟ ṽⱵ Ḡ Ȃ

Ὲ ễṽ ѿ ̆ ⌠ ⱬ̆ ễṽ ⱬ Ȃ 
׆ ễṽ ⱬ ̆2019 ̆Ὲ EBITDAҹ 63.01ַᾝ̆ ҉ 4.30%Ȃ׆
̆Ὲ EBITDA ̂ 38.05% ȁ̃ ῀ Ⱶ ≠ ₮̂ 18.30% ȁ̃≠ ̂

42.68%̃ Ȃ2019 ̆Ὲ EBITDA≠ Ṑ ҉ 4.95ṐҊ 4.93Ṑ̆EBITDA ≠

̕Ὲ EBITDAῃ ṽⱵ ҹ 0.21Ṑ̆ҍ҉ ̆EBITDA ῃ ṽⱵ

Ȃ ᵣ ̆Ὲ ṽⱵễṽ ⱬ Ȃ 
Ὲ ҍ ῤҺ ҙ ԅ ᵬ῏ ̆ 2020 3 ̆Ὲ Һ Ḥ

ҹ 623.83 ַᾝ̆ ᶏ 127.41 ַᾝ̆ ᶏ 496.42 ַᾝȂ ̆Ὲ ҹ
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֜ ҉ Ὲ ̆ΐ Ȃ 
2020 3 ̆Ὲ ḠȂ 
Ὲ ᶫ ᴑҙḤ ̂ ̃̂ Ḥ ף ̔G1011022900798330L̃̆

2020 5 21 ̆Ὲ Ҍ Ḥ Ḥ ̕ Ḥ Ҭ̆ 2 ̆

֟ Ȃ ᵣ ̆Ὲ ṽⱵ ’ Ȃ 
 
7．母公司报表分析 
Ὲ ץ֟ ҹҺ̆ṽⱵ Ҭ̆ ̕ Ὲ Һ

̆ ҙ ῀ ̆≠ Һ ԍ Ȃ 
2019 ̆ Ὲ ֟ 406.29ַᾝ̆Һ ῒז ȁῒז ꜚ ֟

̆ №≢ҹ 13.23%ȁ26.05% 47.72%Ȃ 2020 3 ̆ Ὲ ֟

ҹ 412.22ַᾝ̆ 2019 1.46%Ȃ 
2019 ̆ Ὲ ṽҹ 188.02ַᾝȂῒҬ̆ Ṣ ȁῒז ט ȁ Ṣ

≢№├ṽט 13.15%ȁ12.73%ȁ13.88% 24.32%Ȃ 2019 ̆ Ὲ ֟ ṽ ῃ ṽ

Ⱶ №≢ҹ 46.28% 31.32%Ȃ 2020 3 ̆ Ὲ ṽҹ 193.72ַᾝ̆
2019 3.03%Ȃ 

2019 ̆Ὲ ҹ 218.27ַᾝ̆ῒҬ̆ ȁ Ὲ № ≠

№≢ 37.77%ȁ24.95% 31.47%Ȃ 2020 3 ̆ Ὲ 218.50ַᾝ̆
2019 Ҍ Ȃ 

2019 ̆Ὲ Ὲ ҙ ῀ҹ 3.58ַᾝ̆≠ ҹ 17.44ַᾝȂῒҬ̆ ҹ

23.54ַᾝȂ 
2019 ̆Ὲ Ὲ ꜚ ‪ ҹ 0.84ַᾝ̆ ꜚ ‪ ҹ-22.86ַᾝ̆
ꜚ ‪ ҹ 9.88ַᾝȂ 

 
七、本次公司债券偿还能力分析 

 
Ὲ ֟ȁ ≠ ľ19֤ 01Ŀľ20֤ 01Ŀ ľ20֤ 02Ŀ Ḡ

Ȃ ⌠Ὲ ⱬ ̆ ᵝ ₮ȁ қ ΐ Ԉᴨ̆ל

ҹ̆Ὲ ľ19֤ 01Ŀľ20֤ 01Ŀ ľ20֤ 02Ŀ ễ ⱬ Ȃ 
׆ ֟ ’ ̆ 2019 ̆Ὲ ֟ҹ 44.74ַᾝ̆ҹ ṽ

̂ᵩ 20.00ַᾝ̃ 2.24Ṑ̆Ὲ ֟ ṽ ̕ 2019
̆Ὲ ‪ ֟ҹ 231.95 ַᾝ̆ҹ ṽ ̂ᵩ 20.00 ַᾝ̃ 11.60 Ṑ̆Ὲ
‪ ֟ ṽ ễט Ḡ ᵬ Ȃ 
׆ ≠ ’ ̆2019 ̆Ὲ EBITDA ҹ 63.01 ַᾝ̆ҹ ṽ ̂ᵩ

20.00ַᾝ̃ 3.15Ṑ̆Ὲ EBITDA ṽ Ȃ 
׆ ’ ̆2019 ̆Ὲ ꜚ֟ ῀ҹ 185.94ַᾝ̆ҹ

ṽ ̂ᵩ 20.00 ַᾝ̃ 9.30 Ṑ̆Ὲ ꜚ֟ ῀ ṽ

Ȃ 
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八、综合评价 
 

ῤ̆Ὲ ᵬҹ ֤ ⱬᶫ Ҭ ᾢ ̆ ҙ ᵝȁ

қ Ḡ ᴨלȂ2019 ̆Ὲ ҙⱵ ’Ḡ ̆

ᾣᴟ ץ ᾣᴟ ֟̆ ᵣ ҙ Ḡ ̆ ꜚ

’ᶃ̆Ὲ ֟ Ȃ ̆ Ӟ῏ ⌠   ҙ Ҍ

ȁ ᴇ ῃ⌠ᵝ ץ̆

Ὲ Ḥ ֟ Ҍ≠ Ȃ 
̆ Ὲ ⅞ ᾣᴟ ֟ ̆Ὲ ῀ ֟

Ḡ ̆ ⱬ ѿ Ȃ 
҉̆ Ὲ AAA Һᵣ Ḥ ̆ ҹľ Ŀ̕ ľ
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附件 1  北京京能清洁能源电力股份有限公司 

主要财务指标 
 

 
 2017  2018  2019  2020 1̇3  

֟ ַ̂ᾝ̃ 510.38 551.91 600.65 627.62 
ַ̂ᾝ̃ 191.14 216.35 231.95 240.37 

ṽⱵַ̂ᾝ̃ 161.76 129.33 134.95 130.09 
ṽⱵַ̂ᾝ̃ 113.98 156.04 167.92 172.59 

ῃ ṽⱵַ̂ᾝ̃ 275.74 285.37 302.87 302.68 
ҙ ῀ַ̂ᾝ̃ 145.21 165.84 166.52 52.65 
‪≠ ַ̂ᾝ̃ 19.70 20.24 21.71 9.96 
EBITDÂַᾝ̃ 57.79 60.41 63.01 -- 

‪ ַ̂ᾝ̃ 49.20 52.99 40.09 16.48 
̂ ̃ 3.65 3.40 3.22 -- 

̂ ̃ 89.55 103.56 117.48 -- 
֟ ̂ ̃ 0.29 0.31 0.29 -- 
῀ ̂%̃ 112.96 108.39 105.61 105.92 

̂%̃ 6.69 6.49 6.41 -- 
֟ ̂%̃ 7.13 7.11 6.67 -- 

‪ ֟ ̂%̃ 10.74 9.93 9.69 -- 
ҙ≠ ̂%̃ 19.05 21.83 20.41 27.97 
῀ ̂%̃ 10.44 10.45 10.82 7.35 

֟ ṽ ̂%̃ 62.55 60.80 61.38 61.70 
ῃ ṽⱵ ̂%̃ 59.06 56.88 56.63 55.74 
ṽⱵ ̂%̃ 37.36 41.90 41.99 41.79 

EBITDA≠ Ṑ ̂Ṑ̃ 5.24 4.95 4.93 -- 
EBITDAῃ ṽⱵ ̂Ṑ̃ 0.21 0.21 0.21 -- 
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附件 2  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] 
῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

盈利指标  

 ̂‪≠ + ῀ Ⱶ ≠ ₮̃/[̂ ∆ + ∆ῃ

ṽⱵ+ + ῃ ṽⱵ̃/2]×100% 

֟  ̂≠ + ῀ Ⱶ ≠ ₮̃/[̂ ∆ ֟+
֟̃
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Ὲ Һᵣ Ḥ ⅞№ 9 ̆№≢ AAAȁAAȁAȁBBBȁBBȁBȁ

CCCȁCC C ̆ῒҬ̆ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ

ľ+Ŀľ-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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