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海外監管公告
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能源電力股份有限公司2021年跟蹤評級報告》，僅供參閱。
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承董事會命
北京京能清潔能源電力股份有限公司

康健
副總經理、公司秘書

中國，北京
2021年6月28日
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獨立非執行董事為黃湘先生、陳彥璁先生、徐大平先生及趙潔女士。
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北京京能清洁能源电力股份有限公司 

2021 年跟踪评级报告
一、跟踪评级原因 
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二、企业基本情况 
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三、存续债券概况及募集资金使用情况 
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四、宏观经济和政策环境 
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五、行业分析 
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ⱬᶫ ῃ ̕ ѿ ̆ ⱬ ҙ ⱴ

ᵞ ᶫ ̆ ⁞ Ȃ 

Ḡ ⱬᶫ ̆ ᾢ ℗

῏ԍ Ḡᶫ ᴇ Ḡ̆ ⱬ ᶫ ̕

ῒ ℗ ȁל ⱬ ȁ

̆ⱴ

ⱬ ̕ ⱴ

Ữ ԑꜚ ̆ⱴ Ữ ԑ

ꜚ̆ ⱬ Ҭ └̆

ᾟ№≠ ᶷ ̆ ⱬᶫ Ȃ 

ⱬᶫ ᵞ ̆ ᾢ

Ҭ ⅞ȁ ץ⅞ ⱬ ҙ

ῤ ֟ҙ ̆

῀ ⱬ ⅞ ̆ ꜚ ⱬ ⅞

ᶫ׆ ᶷȁ ᶷȁ ᵈ̆

ⱬ ҙ ̕ῒ

Ḡ ᵬ ҉̆

ץ Ҭ ᵬ ᵝ̆

̆ⱴ ⱬ

̕ ᴨ ̆

̆Ḡ ᶛ

Ȃ 

ľ ԓĿ ̆ ȁ

ҳ ̆ ̆ ⱬ ҙ

Ҋ ᴇ └̆ⱴ Ҭ

̆ⱴ Ȃ 

 

六、基础素质分析 

 

1. ֥ ῗ  

2021 3 Ὲ̆ Ύ
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ҹ82.45ַᾝ̆ῒҬ֤

ᶛ῍ 68.677% ҹ̆Ὲ қȂῈ

└ֲҹ ֤ Ȃ 

 

2. ᴗҟ  

῎ ҟꜙ Ї

֪ ῪḦ ҅ ᴮׂשЇ Ԏ

Ⱶ ɼ ῪЇ῎ ᾩᴥ

Ї ꜠῎ ᵩ Ⱶ Ї῎

ῗ Ḧ Ї

҅ ɼ 

Ὲ ֤ ⱬᶫ ̆

ҙⱵ ֤ȁῤ ȁ ȁ ȁ ȁ

қ ҩ ̆ ᶫ ȁ

ȁᾣᴟ Ҭ ҙ

ⱵȂῈ ֤ ῀ 7ҩ ֟

̆ ֤ ̆҉ץ50% Ҭᶫ

60%̆ ֤ ᶫ ȁᶫ

ᴑҙȂ 

ῤ̆Ὲ ᾣᴟ

̆ ꜚ҉ Ȃ 2020 ̆

Ὲ 10860.66ᾠ ̆ ҉

12.87%ȂῒҬ̆

҉ ̆№≢ҹ4702ᾠ 449.94

ᾠ ̕ 2796.85ᾠ ̆ ҉

16.62%̕ᾣᴟ 2911.87ᾠ ̆

҉ 40.53%Ȃ2020 ̆ ᵣ

̆ Ҋ

̆ Ὲ ҉

Ҋ ̆ ȁᾣᴟ ҉

Ȃ ҉ ̆2020 ̆Ὲ

҉ 3.76%Ȃ 

 

3. ẃꜙ ‟ 

῎ ‟ ɼ 

Ὲ ᶫ Ҭ ֲ ᴑҙ Ḥ

Ḥ ̂Ҭ 1̔101000001969567̃̆

2021 6 1 ̆Ὲ ῏ Ҍ /

Ȃ 

Ὲ Ὲ ṽⱵ

ΐ ễט ̆Ὲ ̆

’ Ȃ 

 

七、管理分析 

 

ῪЇ῎ ָ ɻ ᵩ

┼ Ж ⅎ

ָ ᵲ ꜠ ᴑ ᵣ ɼ 

╠̆Ὲ Ԋᴪ 11ֲ̂

Ԋ4ֲȁ Ԋ3ֲ Ԋ4

ֲ̃̆ Ԋᴪ 3ֲ̆ ֲ ̂ Ὶᴋ

Ԋ 7ֲ̃ȂῈ Ԋȁ Ԋ ֲ

ᵬ ү ̆ῒ ᵝ Ὲ

Ȃ 

 

八、经营分析 

 

1. ‟ 

ῪЇ῎ ᵩҟꜙ Ї

ԓ Ї῎ ῇ

҅ ɼ ԓ Ґ ɻ ⌐

ᾩᴥ װ

Ґ Ї῎ ᵩ ⌐ ɼ Ї῎

ᴍ Ї Ί

Їҟꜙ ⌐ ԓ ҟ

ɼ 
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≠ ̆ ԍ ᴇ Ҋ ȁ

≠ ᾣᴟ ץ

ᵣ Ҋ ̆Ὲ

ⱬ ≠ 3.71 ҩ № ̕ ̆

ԍᶫ ᴇ Ҋ ̆Ὲ ᶫ ҙⱵ ≠

Ҋ 1.39 ҩ № ׅ̆ Ԏ Ȃ

ⱵҙⱵ ̆p ≠ ꜚ 2̆020

₮ Ԏ ̆ ≠ ҹ-31.68%̆Һ ԍ

̆ ῀ ⁞̆ᵖ ׅ

Ȃ ҉ ̆Ὲ ≠

2.86 ҩ № 24.46%Ȃ 

2021 ѿ ̆Ὲ ҙ ῀ 59.54

ַᾝ̆ 13.10%ȂῒҬ̆ ⱬ ῀

17.86%̆Һ ԍ 2020 Ҋ

ғ 2021 ᾣ ꜚ

Ȃ ̆ ԍᶫ

̂2020 ᶫ ̃̆ Ὲ ⱬ ῀

Ҋ 4.67%Ȃ ≠ ̆ ԍᶫ

ᴇ ̆Ὲ ⱬ ≠ Ҋ

1.65 ҩ № ̆ ⱬ ≠ ҹ Ȃ

≠ ⱬ ῀ ̆Ὲ

≠ Ҍ ̆p 2020 ῃ

Ȃ 

 

 

3  ῎ ҟ ῇ ⌐ ‟Ѓ ᵣЕֽᾣɻ%Є 

 
2019  2020  2021 1̇3  

῀  ≠  ῀  ≠  ῀  ≠  

Һ  

ҙⱵ 

ⱬ 147.84 88.78 25.94 153.15 88.36 29.65 49.09 82.45 34.69 

ⱬ 18.24 10.95 -14.87 19.91 11.48 -16.26 10.42 17.50 -7.49 

Ⱶ 0.01 0.01 29.65 0.01 0.01 -31.68 0.02 0.04 13.62 

ῒזҙⱵ 0.43 0.26 72.57 0.26 0.15 88.32 0.01 0.01 59.31 

 166.52 100.00 21.60 173.33 100.00 24.46 59.54 100.00 27.31 

Е ҩᵣ ֒ῇ  

Е῎ ᶱ 

 

2. ⅎ  

Ὲ ⱬҙⱵ№ҹ ȁ ȁᾣᴟ

Ҭ Ȃ ῤ̆Ὲ Һ ҙⱵ

Ȃ 

̂1̃ ᶫ  

ῪЇ῎ Їᵜ

Ї ⌐

Ґ ɼ Ї ԓᶱ Ї2020 Ї῎

ᶱ ɼ 

Ὲ Ҋ 7 Ὲ Ȃ ῤ̆

Ὲ ׅ̆ҹ 4702 ᾠ

Ȃ2020 ̆ ̆ ⱬ ̆

ⱬ ̆ ᾣᴟ

̆Ὲ

≠ Ҋ 3.77% 4008 ̆Ὲ

҉ Ҋ 3.74% 183.93

ַ Ȃ

 
4  ῎ ҟꜙ ‟ 

 
̂ᾠ ̃ 

≠ ̂ ̃ ҉ ַ̂ ̃ ҉ ᴇ̂ᾝ/ ̃ 

2019  2020  2019  2020  2019  2020  

֤ү  410 4122 3972 16.51 15.90 0.64 0.63  

֤  780 4124 4016 31.17 30.38 0.65 0.65  

֤  838 4166 4020 34.12 32.99 0.65 0.64  

 255 4117 4044 10.22 10.02 0.65 0.65  

 845 4112 4003 33.95 33.04 0.65 0.64  

֤  1308 4260 3994 54.49 51.05 0.65 0.63  
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҉  266 4097 4061 10.62 10.54 0.495 0.495 

   4702 4165 4008 191.08 183.93 -- -- 

Е῎ ᶱ 

 

Ὲ ҉ ᴇ

̆ ῤ Ὲ̆ ҉ ᴇ ̆

ᵖ ᴇ ̆ № ҉ ᴇ

Ҋ Ȃ ԍ ғᴇ ꜚⱴ

̆ ᴪ ꜚ ’ ᴇҍ

ᴇ ṿ ꜚ ’ Ὲ ҙⱵ ԇ

ѿ ᴇ ̆ῒҬ֤ ̆

ᵖ ԍ ᴇᴇ ᵞ̆

Ȃ2020 ̆Ὲ ᴇ

4.03 ַᾝ̆ Ҋ 40.82%̆Һ ԍ

Ҋ Ȃ2021 ѿ ̆Ὲ

ᴇ 2.30 ַᾝ̆ҹ 2020 ῃ

57.07%̆Һ ԍᶫ ץ

҉ ̆p ⌠ Ȃ 
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Ὲיּ  79.50  79.50  2699  2958  2.13  2.33  0.72  -- 

ҬῈ  49.50  49.50  2492  2512  1.21  1.23  0.37  -- 

Ὲ  49.50  49.50  2441  2499  1.20  1.22  0.32  -- 

Ӌῌ ⱬ 99.00  299.10  2178  1585 2.15  4.69  2.43  -- 
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 110.00  110.00  1462  1438  1.60  1.56  0.42  -- 

 30.00  30.00  1272  1257  0.38  0.37  0.09  -- 

῍  10.00  10.00  1556  1502  0.15  0.15  0.04  -- 

῍  10.00  10.00  1524  1464  0.15  0.15  0.04  -- 

 30.54  30.54  1129  1491  0.34  0.45  0.09  -- 

 24.00  24.53  1123  1482  0.27  0.36  0.07  -- 

ῐ 110.00  110.00  390  1483  0.43  1.61  0.33  -- 

 80.00  80.00  298  1463  0.23  1.16  0.23  -- 

֤  20.00  20.00  1535  1620  0.30  0.32  0.08  -- 

‼ қ  38.00  38.00  1638  1612  0.62  0.61  0.15  -- 

 0.00  20.00  0  1691 0.00  0.34  0.08  2020 7  

Ҭ  30.00  30.00  1396  1409  0.41  0.42  0.09  -- 

 30.00  30.00  1481  1522  0.44  0.45  0.10  -- 

Ҭ  60.00  60.00  1444  1408  0.86  0.83  0.18  -- 

ῌ 30.00  30.00  1365  1419  0.40  0.42  0.09  -- 

 10.00   3.00  14.00 1
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ӈ  0.00  60.00  0  795  0.00  0.44  0.22  2020 6  

 0.00  52.00  0  644  0.00  0.33  0.18  2020 7  

 0.00  150.00  0  484  

27
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12  2021 3 ῎ Ӏ Ѓ ᵣЕᾦ ɻֽᾣЄ 

     2021 ▼ᵩ  

֤ ԋ 50MW  50.0  2021 11  3.48  3.33  0.15  

℗  50.0  2021 11  4.05  3.36  0.69  

℗ ᾣᴟ 100.0  2021 11  4.50  3.66  0.84  

֒  108.5  2021 10  12.25  10.46  1.79  

֤ 300MW  300.0  2021 5  22.58  17.48  5.10  

֤ 80 ᾠ ⱬ  76.0  2021 10  6.80  0.55  6.25  

֤ 50 ᾠ ⱬ  50.0  2021 10  4.52  0.57  3.95  

֤ 7.5 ҆  75.0  2021 6  6.03  2.88  3.15  

֤ 5 ҆  50.0  2021 8  4.00  0.27  3.73  

֤ Ḡ 45 ҆  450.0  2021 8  35.02  10.59  24.43  

֤ ӈ 20 ҆  200.0  2021 7  15.28  4.07  11.21  

֤№Ὲ ‏ ᴪ ≠  18.0  2021 10  0.82  0.34  0.48  

֤ 100MWp ᾣᴟ  100.0  2021 9  3.99  0.15  3.84  

 1627.5  -- 123.32  57.71  65.61  

Е῎ ᶱ 

 
九、财务分析 

 

1. ꜙ ꜙ ‟ 

Ὲ ᶫԅ 2018̇2020 Ⱶ ̆ ᴪ

ԊⱵ ̂ ᴩ̃ ҉ Ⱶ

ԅ ̆ ₮ΐԅ ‰ Ḡ Ὲ̕

ᶫ 2021 ѿ Ⱶ Ȃ 

Ὲ ᴪ ‰↕ ̆ 2019 Ⱶ

ԅ Ȃ 

2020 ̆Ὲ Ὲ 7 ̆ῒ

Ҭ ῀ 4 ԊᾣᴟҙⱵ׆ Ὲ ̆ ῀

3
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Ὲ ȁ ⱬ Ὲ ȁ қ ᴋ

Ὲ ῤ қ ⱬ Ὲ ȂῈ ╠ԓ

ҹ ᵩ

68.95% ῃ̆ ҹ ̆ Ҭ Ȃ 2020

̆Ὲ ‰ 0.16ַᾝ̆ ‰

ᶛ ᵞȂ 

̂2̃ ꜚ ֟ 

2020 Ὲ̆ ꜚ ֟ 554.60 ַᾝ̆

∆ 11.97%̆Һ ̂

6.73% ȁ̃ ֟̂ 72.18%̃ ̂

8.74%̃ Ȃ 

2020 ̆Ὲ 37.35 ַ

ᾝ̆ ∆ 66.80%̆Һ Ὲ ⱴ ֤

Ⱶ Ὲ Ҋץ̂ ľ ⱵῈ Ŀ̃

Ȃ 2020 ̆Ὲ

Һ ҹ ֤֤ ᴍ Ὲ

̂21.40 ַᾝ̃ ⱵῈ ̂13.95 ַᾝ̃ Ȃ 

2020 ̆Ὲ ֟ ṿ

586.71 ַᾝ̆ ∆ 11.76%̆Һ ԍ

῀Ȃ 2020 ̆Ὲ

֟ 184.89 ַᾝ̆ ⁞ṿ‰ 1.53 ַᾝ̆

֟ ᴇṿ 400.29 ַᾝ̆ ∆

8.55%̆Һ ̂ 82.48%̃

̂ 17.23%̃ ȂῈ ֟

68.23%̆ Ȃ 

2020 ̆Ὲ 48.49 ַᾝ̆

∆ 3.56%̆Һ ⱴ ֤

300MW ȁ ֒ 108.5MW

ȂῈ Һ ҹ ᾣᴟ Ȃ 

 

13  2021 3 ῎ ֥ ‟ 

Ѓ ᵣЕֽᾣЄ 

 ᴇṿ  

 0.53 

ễ ‰ ȁ

Ḡ ȁ Ḡ ȁ Ḡ

ȁ Ḡ ȁ ҙḠ  

 1.46  

֟ 23.16 
Ṣ ȁ

 

 25.15 -- 

Е Ḫ ῎ ꜙ  

 

2021 3 Ὲ̆ ֟ 721.48

ַᾝ̆ ҉ 2.32%̆ ᵣ ֟

҉ Ҍ Ȃ 2021 3 ̆Ὲ

ᶏ ⌠ └ ֟ 25.15 ַᾝ̆

֟ 3.49%̆ ֟ ᵞȂ 

 

3.  

̂1̃  

ῪЇ ⌐ ẃ║ ꜠Ї

῎ Ж ҲЇ ⅎ ⌐

Ї῎ ҅ ɼ 

2020 Ὲ̆ 264.96 ַᾝ̆

∆ 14.23% Һ̆ 15.00 ַᾝ

Ҭ ץ ≠ ȂῒҬ̆ ԍ

Ὲ ҹ 98.68%̆ қ

ҹ 1.32%Ȃ Ҭ̆ ȁ

Ὲ № ≠ №≢ 31.12%ȁ14.60%

42.40%Ȃ ѿ Ȃ 

2021 3 ̆Ὲ 276.53

ַᾝ̆ ҉ 4.37%̆Һ № ≠

̆Ὲ ҉ Ҍ Ȃ 

̂2̃ ṽ 

ῪЇ Ṩ Ї̓́ ẃ

Їẃꜙ ᴮ Їẃꜙ Ḧ Ҳ

ɼ 

2020 ̆Ὲ ṽ 440.17 ַᾝ̆

∆ 19.38%̆Һ Ὲ ̆

ᵣ ̆ ⱴ Ȃ

ῒҬ̆ ꜚ ṽ 56.46%̆ ꜚ ṽ 43.54%Ȃ

Ὲ ṽ ̆ ꜚ ṽ ҉ Ȃ 

2020 ̆Ὲ ꜚ ṽ 248.54 ַᾝ̆

∆ 33.00% Һ̆ Ṣ ̂ 32.19% ȁ̃

ט ̂ 17.99% ȁ̃ѿ ῤ⌠ ꜚ ṽ

̂ 17.59%̃ ῒז ꜚ ṽ̂ 28.51%̃ Ȃ

ῒҬ̆ Ṣ ∆ 73.58%̆ῃ ҹḤ

Ṣ ̕ ט ∆ 11.31%̆Һ ҹ

̆ѿ ῤ ט ̂

72.72%̃̕ ѿ ῤ⌠ ꜚ ṽ ∆

55.58%̆Һ ԍ Ṣ ⌠ ῀ Ȃ 

2020 Ὲ̆ ꜚ ṽ 191.63 ַᾝ̆

∆ 5.39%̆Һ Ṣ ̂ 55.80%̃

̂├ṽט 33.86%̃ ȂῒҬ̆ ├ṽט

∆ 41.89% Һ̆ ԍ 10.00 ַᾝ



                                                            

www.lhratings.com                                                                                       19 

ľ



                                                            

www.lhratings.com                                                                                       20 

̆ ‪ №≢ҹ 5.54%

9.05%Ȃ 

2021 ѿ ̆ ԍ҉ ̆

Ὲ ҙ ῀ 59.54 ַᾝ̆ 13.10%̕

̆ ԍᶫ ᴇ Ὲ̆ ҙ

43.28 ַᾝ̆ 15.56%̆ ҙ≠

Ҋ 1.51 ҩ № Ȃ2021 ѿ ̆

Ὲ̆ ᴇ ⱴ̆ ῒ

ז 2.85 ַᾝ̆ 49.78%̕ ꜚ≠

15.72%ȂῈ ≠

Ȃ 

 

5.  

ῪЇ̓́ Ḧ ⱵЇ ῇ

Їᴥ ῇ Їװ

῎ ד ɼ 

 

15  ῎ ‟Ѓ ᵣЕֽᾣɻ%Є 

 2018  2019  2021 1̇3  

ꜚ ῀  185.94  182.35  66.45  

ꜚ ₮  145.85  133.50  45.25  

ꜚ ‪  40.09  48.85  21.20  

ꜚ ῀  2.11  3.91  0.98  

ꜚ ₮  62.71  91.82  12.02  

ꜚ ‪  -60.60  -87.91  -11.04  

ꜚ╠ ‪  -20.51  -39.06  10.16  

ꜚ ῀  218.71  301.61  84.19  

ꜚ ₮  212.91  260.02  82.88  

ꜚ ‪  5.80  41.59  1.31  

῀  105.61  101.19  110.70  

Е Ḫ ῎ ꜙ  

 

׆ ꜚ Ὲ̆ ᾣᴟ҉

̆ᵖ └ԍ ̆Ὲ ȁ

ᶫꞋⱵ ⌠ Ҍ ̕

ᴇ Ҋ Ὲ̆ ⌠ῒזҍ ꜚ ῏

Ҋ 42.52%̆ Ὲ ꜚ

῀ Ҋ 1.93%Ȃ ̆Ὲ ӯ ȁ

ꞋⱵ ט Ҋ 9.75% Һ̆ ԍ

Ҋ Ȃ ̆Ὲ ꜚ ‪ ῀

48.85 ַᾝ̆ 21.83%̆Ὲ ⱬ Ȃ

̆Ὲ ῀ Ḡ ̂110.70%̃̆ Ὲ

῀ Ȃ 

׆ ꜚ ̆2020 ̆Ὲ ⱴ

₮̆ ֟ȁ ֟ ῒז ֟

ט 23.60%̕ ̆ ט

13.49 ַᾝ Һ̆ ԍ ⱵῈ

ץ Ὲ ⱴ̕ ҍזῒט

ꜚ ῏ 3.26 ַᾝ̆Һ ҹ

Ḡ Ȃ2020 ̆Ὲ ꜚ

‪ ῀ 45.06% 87.91 ַᾝȂ

ꜚ ῀ׅ ꜚ ₮̆

ⱬ Ȃ 

׆ ꜚ ̆2020 ̆Ὲ Ṣ

ễ ṽⱵ ̕ ̆

⌠ 15.00 ַᾝ̆Һ ҹ ῤ 15.00

ַᾝ Ҭ ̕ ⌠ῒזҍ ꜚ ῏

Ҋ 24.35 ַᾝ Һ̆ ԍ҉ ⌠ 22.00

ַᾝḠ ̕ ҍזῒט ꜚ ῏

23.27 ַᾝ̆Һ ԍễ ҉ Ḡ Ȃ2020

̆Ὲ ꜚ ‪ ῀

41.59 ַᾝȂ 

2021 ѿ ̆ ԍ҉

Ῥ ⱴ Ὲ̆ ꜚ ‪

῀ 21.20 ַᾝ ‪̆ ῀ 28.65%̕ ̆

Ὲ ₮ ̆ ꜚ ‪ ₮ 11.04

ַᾝ̆ ꜚ ‪ ῀ ⁞ 1.31

ַᾝȂ 

 

6. ịẃ Ⱶ 

ῪЇ῎ ịẃ Ⱶ Ғ Ї

Ḧד Ж ịẃ Ⱶ ɼ

Ї └῎ Ⱶװ

ⱵЇ῎ ᵩịẃ Ⱶ ɼ 

׆ ễṽ ⱬ ̆ 2020 ̆Ὲ

ꜚ ꜚ №≢ ∆

60.57% 60.15%̕ 2021 3 ҉̆

ѿ 66.46% 66.00%Ȃ2020 Ὲ̆

ꜚ ṽ Ҋ 19.65%Ȃ 2020

̆Ὲ ṽⱵ ҹ 0.24 Ṑ̆ 2021

3 ̆҉ ҹ 0.31 ṐȂ ᵣ ̆

ῤ Ὲ̆ ễṽ ⱬ Ҍ ׅ̆ Ḡ

Ȃ 

׆ ễṽ ⱬ ̆2020 ̆Һ ≠
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ꜚ Ὲ̆ EBITDA 8.37%

68.28 ַᾝ E̕BITDA ≠ Ṑ ҉ 4.93 Ṑ

5.22 Ṑ̆ῃ ṽⱵ/EBITDA ҉ 4.86

Ṑ 5.55 ṐȂ ᵣ ̆ ῤ̆Ὲ

ễṽ ⱬ Ȃ 

2020 ̆Ὲ ‗ Ԋ Ȃ 

2021 3 ̆Ὲ ḠȂ 

2021 3 ̆Ὲ Ḥ

815.19 ַᾝ̆ ᶏ 180.91 ַᾝ̆ ᶏ

Ḥ ҹ 634.28 ַᾝ Ὲ̆ Ȃ

Ὲ ҹ ҉ Ὲ ̆ΐ ⱬȂ  

 

7. ῎ ⅎ  

῎ Ӏ ҿ ӀᵩЇ ⌐Ӏ

Їịẃ Ⱶ ”ԓҐ ῎ ⌐ ‟ ⅎ

‟ɼ 

2020 ̆ Ὲ ֟ 465.44 ַᾝ̆

∆ 14.56%̆Һ ῒז ꜚ ֟ȁ

ῒז ꜚ ֟
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21 ֤ SCP001 2021/01/05 2021/07/03 20.00 

21 ֤ SCP002 2021/03/19 2021/11/12 20.00 

21 ֤ SCP003 2021/04/26 2022/01/21 20.00 

 -- -- 150.00 

Е“20 ֪ GN001”ҿ Ҳ   

ЕWind 

 

17  ῎ ẃ║Ḧ ‟ 

  2020  

▼ᵩ⌠ ṽ├ᵩ ַ̂ᾝ̃ 50.00  

ễṽ├ ṿַ̂ᾝ̃ 50.00  

֟/ ▼ᵩ⌠ ṽ├ᵩ ̂Ṑ̃ 0.94  

ꜚ ῀ / ễṽ├ ṿ̂Ṑ̃ 3.65  

ꜚ ‪ / ễṽ├ ṿ̂Ṑ̃ 0.98  

EBITDA/ ễṽ├ ṿ̂Ṑ̃ 1.37  

Е1. ◐ᵯ└ ẃ - ᾱמẃ║ Ж2.

֥ᶕ ҅ ꜙ Ѓ2021 3 ЄЇ ▀ Ж3.

꜠ ῇ ɻ ꜠ ‰ ɻEBITDA ҏ

 

Е Ḫ ῎  
 

十一、结论 

 

ᵀ̆ Ḥ ֤֤

ⱬ ᴍ Ὲ Һᵣ Ḥ ҹ

AAĂ ľ17 ֤ MTN001Ŀľ18 ֤

MTN001Ŀľ20 ֤ MTN001Ŀľ20 ֤

GN001Ŀľ19 ֤ 01Ŀľ20 ֤ 01Ŀ ľ20

֤ 02Ŀ Ḥ ҹ AAĂ ҹ Ȃ 
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附件 1-1  截至 2021 年 3 月底公司组织架构图 

 

 
Е῎ ᶱ
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附件 1-2  截至 2021 年 3 月底公司主要子公司情况 

 

 
Ὲ ῃ  ҙⱵ  

Ύ

̂҆ᾝ̃ 

ᶛ

̂%̃ 

1 ֤֤ Ὲ  
ȁ ȁ ȁ ȁ

ⱬ  
271939.00  100.00  

2 ֤ Ὲ  
ᶫ ̂‛̃

̂‛̃ ֟ 
74729.73  74.00  

3 ֤֤ ᴋῈ  
- ᶫ ̕

֟ ⱬȁ ⱬ֟ ̕̕ 
87678.00  100.00  

4 ֤֤ү ᴋῈ  ֟ ⱬȁ ⱬ֟  32577.00  100.00  

5 ҈ ᴋῈ  ȁ ֟ 23177.00  100.00  

6 ‖ ῐ Ὲ  
ȁ ⱬ ֟ ȁ

ȁ  
7487.64  100.00  

7 ֤֤ ᴋῈ  
ȁ ȁ ȁ

Ⱶȁ  
76051.20  100.00  

8 Ὲ  
ȁ ⱬ ֟ ȁ

ȁ  
41360.00  100.00  

9 ῤ ֤ ⱬ Ὲ  ⱬ  7300.00  100.00  

10 ῤ ֤ ⱬ ᴋῈ  ⱬ  20752.00  100.00  

11 ῤ ֤ Ҭ ⱬ ᴋῈ  ֟  7800.00  100.00  

יּ 12 ֒ ⱬ ᴋῈ  ⱬ  39629.74  100.00  

13 ῤ ֤ יּ ⱬ ᴋῈ  ⱬ  12922.00  100.00  

14 ֤֤ Ὲ  
- ᶫ ̕

֟ȁ ⱬȁ ⱬ֟  
101000.00  100.00  

15 ֤҉ Ὲ  ֟ 77553.84  100/60.03 

16 ῤ ֤ Ӌῌᴚⱬ ⱬ ᴋῈ  ⱬ  79235.00  100.00  

17 ῤ ֤ Ҭ ⱬ ᴋῈ  ⱬ  31364.14  100.00  

18 ֤ Ὲ  ⱬ ̆  41459.80  100.00  

19 ֤ Ὲ  ⱬ ̆  41132.70  100.00  

20 ῤ ֤ ⱬ ᴋῈ  ⱬ  14929.00  100.00  

21 ῤ ֤ Ӌ ⱬ Ὲ  ⱬ  11889.00  100.00  

22 ῤ ֤ Ӌῌ ⱬ Ὲ  ⱬ  41514.00  100.00  

23 Ԑ֤ ⱬ ᴋῈ  ⱬ  8579.00  100.00  

24 ԓ ֤ ᴋῈ  
ᾣᴟ ȁ

 
39726.40  100.00  

25 ᴧ ⱬ Ὲ  ≠ ҍ  9000.00  100.00  

26 ⱬ Ὲ  ⱬ ⱬ ҍ ֟ 13000.00  100.00  

27 Ԑ ֤ Ὲ  ȁ  2101.00  100.00  

28 ֤ Ҭ Ὲ  ȁ ⱬ  5600.00  100.00  

29 ֤֤ Ὲ  
ⱬ ֟ȁ ⱬᶫ ȁ ̂ḱ̃ ⱬ

 
30489.86  100.00  

30 ֤֤ ⱬ ᴍ̂ ̃ Ὲ   6170.31  100.00  

31 Ҭ ֤ Ὲ  ȁ ⱬ  47109.63  100.00  

32 ῌ֤ Ὲ  ֟  5676.00  100.00  
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33 ֤ ̂ ̃ Ὲ  ᾣᴟ  9314.66  100.00  

34 ֤ Ὲ  
ȁ ȁ

 
20536.00  100.00  

35 ֤ Ὲ  ȁ  5861.00  100.00  

36 ֤ Ὲ  ᾣᴟ  5476.00  100.00  

37 ֤ Ὲ   15116.00  100.00  

38 ῍ ֤ Ὲ  ᾣᴟ  16525.42  100.00  

39 ֤ Ὲ   7945.00  100.00  

40 ֤ Ὲ  ᾣᴟ  3610.00  100.00  

41 ֤ Ὲ  ᾣᴟ  17000.00  
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73 Ὲ  ᾣᴟ  1000.00  100.00  

שּׂ 74 Ὲ  ᾣᴟ  1000.00  100.00  

75 Ὲ  ᾣᴟ  1000.00  100.00  

76 Ὲ  ᾣᴟ  18345.90  100.00  

77 ֤ Ὲ  ⱬ  18000.00  100.00  

78 Ḡ ֤ Ὲ  ⱬ  63000.00  100.00  

79 ӈ֤ Ὲ  ⱬ  15000.00  100.00  

80 ӈ ᾣᴟ ⱬ Ὲ  ᾣᴟ  1000.00  100.00  

81 Ὲ  ᾣᴟ  6240.00  100.00  

82 Ὲ  ᾣᴟ  18900.00  100.00  

83 Ὲ  ᾣᴟ  1000.00  100.00  

84 ֤֤ ֤ Ὲ  ᾣᴟ  1175.00  100.00  

85 ֤ Ὲ  ⱬ  13200.00  100.00  

Е῎ ᶱ 
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附件 3  主要财务数据及指标（公司本部/母公司） 

 

 2018  2019  2020  2021 3  

Ⱶ  

ַ֟̂ᾝ̃ 16.80  4.68  8.61  7.75  

֟ ַ̂ᾝ̃ 370.42  406.29  465.44  460.02  

ַ̂ᾝ̃ 206.40  218.27  244.90  245.70  

ṽⱵַ̂ᾝ̃ 101.58  87.71  139.00  139.71  

ṽⱵַ̂ᾝ̃ 57.75  71.82  75.17  68.30  

ῃ ṽⱵַ̂ᾝ̃ 159.33  159.53  214.18  208.01  

ҙ ῀ַ̂ᾝ̃ 3.64  3.58  3.95  0.92  

≠ ַ̂ᾝ̃ 19.09  17.44  17.58  0.80  

EBITDÂַᾝ̃ 26.83  25.35  25.38  -- 

‪ ַ̂ᾝ̃ 1.59  0.84  0.02  -0.23  

Ⱶ  

ṽ ̂ ̃ 0.83  0.69  0.59  -- 

̂ ̃ 69.76  
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附件 4  主要财务指标的计算公式 

 

      Ὲ  

  

֟  

̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( -╠ n )^̂1/(n/1)̃/1]×100% 

‪ ֟  

ҙ ῀  

≠  

  

ṽ  ҙ ῀/̂ ‪ + ̃ 

 ҙ / ‪  

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

≠   

 ̂‪≠ + ≠ ₮ /̃̂ + ṽⱵ+ ṽⱵ̃×100% 

‪ ֟  ‪≠ / ×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100% 

ṽⱵ   

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

ễṽ ⱬ   

EBITDA ≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/EBITDA ῃ ṽⱵ/EBITDA 

ễṽ ⱬ   

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ ×100% 

ꜚ ṽ  ꜚ ‪ / ꜚ ṽ ×100% 

ṽⱵ  ֟/ ṽⱵ 

̔ ֟= +֜ ֟+  

ṽⱵ= Ṣ +֜ ṽ+ѿ ῤ⌠ ꜚ ṽ+ ט  

ṽⱵ= Ṣ + +├ṽט ṽ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ≠ ₮+ ֟ +  

≠ ₮= ≠ ₮+ ≠ ₮ 
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附件 5-1  主体长期信用等级设置及其含义 

 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁ

CCȁCȂ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ ľ+ĿľЄĿ ̆

ᵞԍ Ȃ Ҋ ̔ 

Ḥ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

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 ṽⱵ 

C Ҍ ễ ṽⱵ 

 

附件 5-2  中长期债券信用等级设置及其含义 

 

ḤҬ ṽ├Ḥ ӈ Һᵣ Ḥ Ȃ 

 

 

附件 5-3  评级展望设置及其含义 

 

Ḥ Ḥ ѿ ᴇȂ Ḥ ӈ

Ҋ̔ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ ᵞ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ ᵞ Ҍ  
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