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FFRER.:
FHRKEERASER: AAA
RRREE. fa

ER At E: 2017 43 H 3 H

E-25¢i

b H 2013 4 2014 4 2015 4& Zogl%ﬂz
AT (Lon) 41756 465.05 428.21  403.29
FrERA(fZIT) 8552.19 9281.58 9718.96 9737.27
Fi # AL ai (12.75) 149557 1634.27 1696.07 1770.96

% (Le)
KIS (2
Lt (1 t)

EIRN (f275)

1793.67 2024.31 2008.88 1958.41
3520.62 3788.74 3825.01 3911.41
5314.29 5813.05 5833.89 5869.82
2931.63 2920.62 2682.26 1749.65

FlE S (f278) 236.19 268.02 30572 11452
EBITDA({ZTT) 824.25 89823  944.01
ZEMWSIER (Zt)  799.68 81353  839.61  512.81
BV FE 2 (%) 2160  22.77 25.07 22.87
5 IR (%) 10.74  10.50 12.14
PP U5 5 (%) 8251  82.39 8255 8181
LA BRI L 3 (%) 78.04  78.06 7748  76.82
B R (%) 3505 3836 3398 3563
LEIEIANT %) 2484  23.37 21.90
4355 IEBITDA(f) 7.31 7.20 7.59
EBITDA F| 254 (£%) 261 2.68 3.18

iE: 1. 8] 2016 = FM AL Fit; 2. 4NE) 2016 & 1 A K ATk
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ST

& & MK

BE#E: lianhe@Ihratings.com
FL1E: 010-85679696
fEE: 010-85679228
Hodib: JbRUHTERHIX EE T4 2 5
W E A RIFES K 17 2 (100022)
PI1IE:  www.lhratings.com
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thE| et EE A F)
oK S FTRIR S

—. EHR

HEEREERI AT (LU AR RE4E ]
BN T HIRT S 2R3 T 1985 fEAHERE E br
B R ATl . 1988 AR 4 B 55 B [ /6 ifi
(1988) 44 Z A, M EEREERA A
2000 4k, MR E 55 B (i [1999]50 57344
ERESERIIET T RGEE A 2003 F4H 5Bt
HE, TEJRAERE I A b ok 20 Rk el 45 Bt
BB R RS (LU AR E 45 e E 5%
") HEEMNARES M. #% 2016 4
9 HIE, AFREMTEA 200 470,

ANFGEN . SO REE LER; B
WIHF A 5. @k, @EMNEHE, A48
71 (GBI AR B BR. ZiEiEk.
BRI FRORAH OGN ™= T R #EBE
[Eis aNa Y IIKTEE =

HAT AR AR FRIIAT RIR RS,
W 45350 I EPFAERSE 16 NIRAESET] (L4
1,

HA 2015 K, An (HIF) BN
9718.96 10,70, FrAHE MG 11N 1696.07 147t
CHA /D EIE 4B 1194.89 1270 ) 2015 4E,
AN FSEEVE VIR N 2682.26 127G, i A
305.72 /2.7t

B2 2016 42 9 AR, A (I3 BEr-m
iR 9737.27 1478, FrA#E M s & 11N 1770.96
fe.0 (FLrp /Bl R a5 1226.53 14.76); 2016
F1~9 H, AnSEIENYN 1749.65 147G,
F)JE 50 114,52 147

AFMERT: bR E X S 23 5
EEREN: HEA,

=\ BMEFIBRINME

2015 4F, FEATHD N HE S KR B
424F GDP [F] LSRRt & 6.9%, 3G 25 4237
%, B =P R Bh 25K ) 8BS /) .
BARKRE, 2015 4, HEE 9T SREA ERCN
AR, [ E B R I MRS R, 2
BB fadh s FIRE, 4R RE S ks Fa 3L
(CPD) NEREFWIEND AR, TAFH
SRR (PPD b A P2 A 4 1
£ (PPIRM) A THAKIKF, il R 22 21
88 (PMD {BESRKZ LT, SR EZ5
AT HE JIHSRER K o (BT ML A R FFBUR (1)
HeBN T, HEEES SRR E .

2015 4, v [E 44 S S it A AR 1R U OEUR
W R A TS BN 15.22 51276, b EAE
WK 8.4%, IGHEE EEFRTREIE . —RAILIS
B2 17.58 Jifeot, b EFE#K 15.8%, [FIEL
B A BTN . BUR A BRI 42 2.36 /5
1256, 7R ETHE 35%, BEET 2.3%K) T
HRTE., 2015 4, JATAREL IR @ BT M
B, RIFEHZMEMBCETR, 5151
1E0E R At Bl IR S I K, s A AL R
BRI RS TSR . 2015 SEILHEAT T FLIRBE R
AFLURBE I, B JE RN PR B2 4 SIlik B 125BP
H1300BP, TEaimahMEIRRRFEANIRAS

TEE N AN SRIEIR, &g R k&
BT I SR, 2016 ERT =2, HE
WA HE AL M S M O, &Y R e
oK, P E R EhAE, I AR B I BUEUCR
AR RIE R B BT 5 K. R
T BCBUR AW 138 2%, 0 BURR 3815 0
D, WABCZH g GRSk, XTGP AR Y
KB 7 E B EEH . R miiniish o
FEHRM, BEEAFBITHZL AR, EF
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UE A B E P S P 0 2 a3k AT PO, 4
Rt MOt B = T . 75 LR EUR S 5T, 2016
R =R, RESFBATIREBETRE, B
WA= EE (GDP) —. —. =ZEFH{RHF[E
Lszprifi 6.7%, 5 RRR/E 2009 H-LA
RMEARAKT, (HEBFEEA BTt

=R R R E I, Tl A=A
s EICP RIS, 2016 SERT=FF,
E A A PR R e, Tokigfr i, M5l
PREFRBOR R 55 == b3 b B 2 e
HRELE L X GDP Bt A L sk i b4
R e, Podbgs gk steg s, Tk
. HERRLEFET, SR Tikg4ks:)mE
s MERERURRSE S, EA MRk
A b 3 B AR T H AR A A, E A ek
HIRLEAT

[ P B R g R, g R
AR BT K = TR BT 42 . 2016 -1
=R, R [ e UE AR T 57 A IR] b R K
8.2%, A L AERTE 0.8 NE 4, B 1-8
HIEIFE 0.1 ANE A HiliEll b e %= 5 5
FSCATUR TG ) [ 5 % 7= 48 % 56 O 2 1 ) B 43l
HK 3.1%. 2.5%, BEFEFWIHH T 5.2,
7.9 NE AL HEASAE 1-8 HARTETE, RiH
P el ot = B2 a8 TR EUBOR . AR B
R\ PPP i v b S5 BURF SCHF 77 2 R AN T K 5
P T 0 U S I T A R M T 5% R AT IR AR A R
B, ATt g AR B S A NI BEE
b H= i S R BCR AT, S DR R (A
TR D5 b = $ 08 1 R — 2R A T -

R E T, MEPFEK S ER .
2016 4FHT =L, BEES N EE AR
P 10.4%, (REFRSEIG K, X GDP 35K
TTHRFIA R 71%, & 2009 4 LUK = KT
ZaR TR ERI K, KA, BRI
BEADRIY T AR VR T LR 2,
FRER BRI R, REEBIER: W
B RFFEIGK, DR P T
2016 FHT =2, REER A SR TE

LLSEPRIg K 6.3%, JolRpRRfEE, JE IR
(A0 1 K DA S T 45 1) 1R 2 Y mir i 2 iE
B[ B A

e FURGUE BTk, (HAMNR I T 80Ut
SNATIE 1A% . 2016 SERT =2, RE B
FAME 1753 A2 NIRRT, B EFERH TR
1.9%, FEMEEL FPaEes 1.7 AN E s e Hdr,
H R B 1.6%, (EX 6 — — M E X O A
B, HLEFS S AEG055 3% 428 K I
RES) O R 2.3%, S5 A JE. B,
SRR T otk BRI, SR =R
FEREH O W ORI O S E S IER K,
BT —. =, SMREHREGITSE. EA
R A AE R — — B AW S =T,
2016 41 =2 5 R [ X Ah B e A

£ 2016 Fi =FE AT BT RAT)
BT, FRENs gk SR STAT AR I BB 5 A A
G E M TR MIECE, 20 BURCG 7152,
P4 22 R BRI U R 11737 E RIS F1 254
it 5 Jh it A% it g 1AL B AN R (A1 E o Ak
A 25 ) & g P SO IR SR T i 2 o A S
it g WOR SUEE I RIE A BRI K.
SSRGS B A oSO I S 2 5 R R A e (R
FAm PR, BRI I B ]
T 53 P9 0 OO St s [ A PR, 4% %8, AR
AEARIFEE W 77, T DY 2% GDP 4R +F
FaEmK,

= Tkt

NE FEEWNKE R, AT
BRI BN R a S BRSO B2 7] 4
EARDL

1. R AT B ATAR

2005 4F~2015 4FHL AT VA5 5 FUASEAS iy
K, (BT IEFREB I OE #F R, 4
I 4 L[] g % 7 R B TP o B R BT R
#, 2015 FEAFERE TR CRER)
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551590 12,76, b 444 UK 10.0%. H A,
B # T AE = R RO ] 5 B = 5 20171
1276, K 15.7%, 54 E I [ E %
HE I E Y 3.59%. 2016 4E434F 58 B [H & %
FEREE (REAR ) 596501 127G, ALK
8.1%, HEify. By, B KoK A At R
v Bt 29736 1270, K 11.3%.
B 1 SRR B S A R B L

25,000.00 40.00
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NN 5"\, A S

A 1o
ha s B ha e s e
& AT & 3 o I L T, -1

TS NSRS

&P '19& AT AR AR PT PTPTP

— R BEE MBS R ST IR
— ] B0 A BIE &7 i e
— . B F SR ES s e EE AR A

ForbkoR: BR%HE. Wind 7

iE: AR201LF 44, Bl = B goit eg A AT X B3
507 7L4% % £|5007% 7T, B 20114544k B 2 R st 5
20104 AT bb, {2t B3k —AETIb o it g, RIef, AR
BRI A G T B MR KR A R AT & F kg,
FANABERFHZE (ReRP) "

A A [ H R B S AT, I T RE
PR % e B4R . RS Wind BAREE,
2015 4, 4 [ H I A 1 58 AR BT 4091 12
JC, [FIEEHEK 10.98%. i, KHLZERIEHE
1396.29 127G, [FILLIGK 21.96%, AT dbbEA
34.13%%, 5 FFERBAML EA 3.07 ANE S
R KHESERIE R 782.46 17T, [AIEL T BE
16.99%, FrditbE N 19.13%, 5 F4FEFWIH
FERFE 6.44 AN 4 s KB SE R B 1158.78
f¢.7¢, At BT 26.57%, FT 5 ELE A 28.33%,
5 FAERAME ETF 3.49 N 2 A B
P 560.16 1270, [FIHLHE K 5.15%, Fr b b
N 13.69%, 5 FAEFIAMEL TR 0.76 ANE
Mo MIRTIIEGHE, KRBT ST HAh g,
KA BEIMREE TR G KR AR 2015
SEJR, EEYRIE T AR A AR TR R R BT L

5% 65.87%, 5 FAEAHLLA BT R, 2016 4,
e [ AL A W e AR R 3429 12T, [l
NPE 12.90%. Hdr, KHSERUEE T 1174 10T,
[F Lt T+ 0.90%, Fr i Lk N 34.24%; /KHL5E
A% 612 1270, FIECRBE 22.40%, A Ld
HN 17.85%; KHLTEHIR T 896 147, [ALL
TB& 25.30%, FIT b HLEN 26.13%; 1% H5ERK
5 506 147G, [FIECFFE 10.50%, FrditbE
N 14.76%. MNEE BE, KEBE R
Her, MR RIFHALES —. #% 2016
TR, RIS AR A BRI R AR BT L E
153 65.76%-

2005 AELAK, Ak BAEHLA R
Ft, FLIE KR REFE 8% |, 17 RRIR
FEML G LRSI KA. #E 2015 IR, 4
4 42 K AN A S IA ) 15.08 2T B, [F
P 10.5%. Hr, KHZEHLAE 9.90 14T
L, [FILEHEEK 7.8%; /KALBEHLA & 3.19 14T
L, [FILGIGHK 4.9%; ZHEFEHAE 0.26 4T
B, [FIECHEK 29.9%; FEM X HLZEHLZS & 1.29
2T, [FIEEHK 33.5%; FH K BHAE A& AL
WL R 0.43 /4TI, FIEIEK 73.7%. JHi&RE
VEBEHL LIk B T 34.35%, HIMIEER. #
#2016 4 11 HJiK, 4= 6000 TFL A LA FH
] AN B 15.7 /4T L, A K 10.4%, 3
L EERIRR S 0.7 AN E . Hrh, KH
2.9 10 F B KH 10.4 {2 FTL #%H 3352 JiF
L FEMRE 1.4 12T L.

B2 AR rh E K R LA BRI

2T o)
16 25
14

B - 20
10 - 15
8

6 - 10
4 L5
2 -

0 - -0

e 2 EAEFENEE —m—fEEEE

PR RR: P uBY ) TGtk
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2015 4F, 4> [E 4> (42 K H & 56184 14T L
i, b EAERK 1.31%. RAE, KEKH
i 42102 {2 T Fuiy, Rt EF 0.89%, 4
REEN 74.94%, Lt ARG 0.26 4N H 4 A
KR L 9960 12T FLR, [A] LT % 6.58%,
A K R 17.73%, b FAETR I 1.47 A
B4 . 2016 4 1~11 H, SEMELL Ef]
K HE 53701 {2 T RLE, ALK 4.2%,
MEL FAERIMIHR S 4.1 D E M. MU
] KHR R 9840 AT FLE, BUBLLL B
K LR HL B 39679 44T FLI , A% L K Hi i 1914
. T, 6000 T L &2 LA XL T & FEL i 2162
T FLI o

2015 4, 32 HL 77 Sl g e, 4x
6000 T 5L M LA )R L B £ 35 R N i
M 3969 /N, [AILLFRAG 349 /i, FHo,
KB F IR B NS 4329 /B, [E] LR BRI
410 /NI s K LB AT 2R /N IsE 3621 /NI
[F] L ig /b 48 /NBT ;s A% FEL 7350 /N, [ EUBE AR
437 /NI RUE 1728 /NEE, [ B R 172 /B .
—J7TH, R HHLF IR /N oD s e T
At H R TR SRY R AR, R K&
ST 350 F 0N B ek 2 B2 v T v R K R
WA T35 /N B sk B2, R S Bk 1 IR
N ReSECHE T K eI v AR IR 1R T R RN R
. 2016 4F 1~11 A, AERBE&& RITFY
FIH /NI 3434 /NI, [FJELFEAIR 195 7N o

2015 4, HEASFFFENHES", BN
SRIGKITAR T, 4x4:4 F s & 55500 12T .
i[RI 0.5%, ML FAEETE 3.3 AN H
G305, WM 1974 FELUREE K. M
R as i, s —rlk, 5=
Ji RAVE FH B B 40 5 2.5%.  7.5%.
5.0%, M Tttt HEENE, mE =~k
BN BEA AR R e TR,
R byt H BT AR A, SRR S
J& Y6 M R g AT ) H B (R B 4 R B
9.3%H 6.7%, WATMHH AT TR A4k
SR 1.3 ME A, 2 R

B NE. e i ERE G K ) 3 E R
2015 4F, A [E 5 b A H R R R FE 1.4%,
F& 40 R E IR K. 2016 4F 1~11 H, H—
P R 1002 /4T, AR
38119 {4 T TFLb, 55 = /=)l FH H & 7286 14T TL
i

B3 AR At e R MR

(AT RES) (%)
6.00 40.00

30.00
4.00

20.00
2.00

10.00

0.00 0.00
o L BB LD N DL W LS
NS P Lttt G G
S P LR R M P S M

—— ARE 2T ERABEE D
B8
—— AR E i SAEE A

e [P

FA R Wind T, PR iEd S Tk it bedk

G A R I S R R A s, i
AV ZEBE AT 30K e R e ] v 2 2
PN RF P — AT RSHRIE 5 EH
FEMERILFRER; b E2 G4k
RUFARH T SR B AR . A, At
R Z RN A B AT T4 R R
My, 2 [ B RE AR TE R, AT R R T I —
5E P A5 PR Ak -

KALLKR, A& AT 58 4 3 2 AR
TR AL, 200245 HL 3 1A ) 250 SR TR )
“ TR LR D+ AR [ R A R R A+ 3 Ty
LRI+ RS R AN B (M S8 4 M SRR A
FARA KAWL . B RO
RN, — S RE SN BTN
. Aok, BARARE i R AT & L 4
MR B SR I BT ST il RN B B
PLFA S B R Fo T BB, 0 SE T JS
fY 7 L 7 B Pt B X sk F g T 3 e R
X, AR 2RI T sk S W AT 5, Gl R
B BRI IS B KT AL ERIKH
SRR LEE E N R T AL, T
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KR AR A e F A ) 56 4 D0 34 0 LGB
TR SR, mhERE . DUH &, 4™
R BRI RS T5 T R A ISR IR R AT M
A A

R FEL A b T ) 5 4 2 AR I L B R U
T (1 3 AT FL g B T o AT R R I
BT A A YU, $ETF
Wi, $EsmEAIRE ST, RIHBAKT, #
FERURN S IO BOBT R IR L T H , AF RO
B SES .

AT 4z [ R X R ) (R SRl 1R AR TR B AE B
e AR YSE N EWaRT ) N S K od A 5
B 3E S0 T O AR DI Y R Al R ) A
Frak . FERLHIESE RTINS A4
WATFAESE S BB G 7 ik
HLE L R I DL 2 X B g Al
ZIEAFAE BB R AR, (AT HAT& A
Ak FR) FL A B A DA Ak 5 L R A
e R BT EE, HAA R Bk R R
58 3 22 2 Mt e L DA AN T e HRL R A PR R
SO ANHATR], PRI, A R 2 W) S B Y R
FLERERE A, XA R g Al [A] £ 5 4 1 A B

Mo

2. frlkbxkiE

PRIGAE A KHAT ML i = EERURE, HOR I K
B A S KB AL A PR AR S R R B
FCER Ay PR 1T 3% 1 S SRR B X AT [ 4
FIRE ST sem B35 o TR, BRI R .
2010~20114F11 H , AR 0 4 47 82 e A
3, KEATWTHIRECR AR /7 201247, 4
Bl R 35 Ay S PR (IR a3, JF 1 4L 220134
—Z[E, 201349 H M i 3 1 A 546701
Wi, #:20124F i T F413.88%. 20134F Y=t
PR SR S 3 5 B F+ B EYIKT, 20134E KA
6317c/Mi, [F)EL FFF0.47%. ik N20144F, I
RITIIRRE, M AREE T B, 20144121 31i%)
WFEh 1IN T M E 2952570/, 20134 R
FE2117%. 3 AN20154F, ZIgE4ka ik, #

F20154E12 H K F R E L3700/, %:20144F
JRERIRZ11E30%. Sk b, 2014424, R
TR TR E R, AN, EARFLL
TG, A i S A5 AL AR 7798
B, WNRMATIEIIE — 2 FIRRAE .

BT R A P AT A R R, R AN S
X KR A P 5 PR LS e K . “Ti I HE
THRIR " EM SRR ETERH, &
J T R FEARY R 2 R K IR B . 2012412 F 25
H, E&BIrAT kA TR BETT %10
SRR R E L) CBURRERRe (R ™, B
SR U I AT SR LG F 2013
TS, BUHE AT, BOH HEAN A B .
(I HE—0 58 T BB LS, X
FLIR 2 a8 TRt e L . s R T 3 i e
3 F S d R RE ) T 3 A 508 5 O T 4R
TSR,

KR FYRON FEE A R
RHEERE, T A % HL A B )
TR H B 2 bl [ A DGR 1 e s 2
THRIR B E IR ZE AR BT RIKCERLT, Xt
A F RN E AR T . b, tHRIR HBE
1 b I EL A 2028 22 M BT R 1) B R e s o A
JeAtei . 5k BRI T, A Bk
%\ WS MRIL B 878 L S5 T i 52 B E KA F
SO . 20134F N RAELK, K B AT AT
Z K FH. 2013510 H B Kk thZ kA (T
TR A E BN A RET @AY, T
W B, YLIR. WA R S278 (X, 1)
R H A BB AR AT LAY, TR ETE0.94)/
TR 22,57 /T B . 20144E8H, R4l (5%
TSI T JEA R R @A), 4H
TR FL A ML bR AT R FLATY ST 22 FA41£.0.0093 7T
[FPOR, ForAlvh . SvE. LI, Wi, ik
W YLVE. ARG EIE (X)) FEiFt
10.0170/F FLA o % LA 2 ) 21 A5 F 5 e
i BRI REAN T EHATEH S, 20144F9H1
HA G617 . 20154F, AR4E (B KK 2
KT BEAR IR R o b I E AR A0 R M R E A
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FEHE AT CRENHE (2015) 7485)FE,
H4H20H &, 2EZ— T RBRERK B BN
MR TR BN A, A IR A B Y LAY
PIETRLN T2 4, TURBRIE R B E
PR EL AR T BRI AT 25 0], BRI 4 8 530 20 i [X
RARR R BN DL IR BRI ARHE RO
TREANSE T K A PETT I, AR 1T REIRCHE AT R
Sy RBE AN, EERT R T BN
B o ARAE ST BRARMRIGE A H b I sLAN I — i
TRk A A B Y CR RS [2015]
31055 ) M, AT /Mgl fE, [2it
AP AR RE R R R SCRRIRAR R T R HE Ok
i, H20164F1H1HE, PRI R ER g
M R0 — R T A B AN 4 [E P T R
29300, K EMBENT N IE— e LR
57 kIR A (8], ¥ T s K 7y, AT
Ml B ZE R IR R AT o

IeAk, 320154, H DR SR 04 HE
M. 20154E3H15H, H 5B kA (%
Tt — DR H AR SR TR L), B
WECHE T R T =0T — ML, =ik
a A R, BB RO, XK AT REST
B R 2R, U H AT A " S g 28
WiJRiT, ) SESEXUH FAT BRI R, REH
LA, TR KHLALR B Ak Rt — 2D
FIAF 2% 1] 2015411 H 30 H , R B IVE 52 (
Ferp g [F 45 B 56 T i — 25 TR A L g A I S
KA TREIY (FRhk (2015) 95), HEdk
P SO S T A, AER KRR, BX
REYR SR A eh e gl 7 L TV ANE BALER B
IREIRA S AKFIER 2. vEH IR
filE, S ESBRE, HFELTFREIE
TAEBPRBERE & (8D syt . M
KR B KGRI R IE A A 6K L kil
BB E . BREHE: COCTHEmme s
M B B St R L) (S T R T g
(RSt L5 €06 T B 3 28 5y ML AG 4 2 R Y
BAT PSR WY T P ROT & B
(RS2 it L )5 € 9% T3 ) X 1) S e

DLYs €T Imsm AR T BR I F &% ) R
Ffe FE ).

20164F11 1), B KEECEZ . H K AR
RIERKA CRATRECE=T078RD), Hrp
TR AR TER IR B EAREN . “5G%
S, KR, EIEIGK. SOk, i
il “aERE, MEems. QHERE, Rk
e PR R, REERA. SLERRE.
R A i 12020 4F 4 4 2> FH L 56.8-7.2 5 12 T
U, SEHK3.6-4.8%, 4K HIENEE
20/ T L, ¥ KS55%. ABREHLR1.4
T, ANH L E5000T i A4, BEiEhss
RIEEFIKE . 2 MK P ERS, H
At 7 2 REJR Y 9% L I 1) 27%.  MFEJRSE R
B, AR BRIRTH 7 b E Ok 1 15% 77 45 1)
BR, $)20204F, JE10A RRIR A HLAE ML £I7.7
2T RAEA, H20154E 2.5 T I AL, &
Eb2139%, M4 E A, KEE SRS
F31%; S HFEHLIE IN5000 77 T, AF|1.1
TR E, HE#EE5%; HEEL 4
HILELLIZTFFLUAN, P A 255%., RS,
Ffg Bt — Ak o IR N HEAT B T 44 i) 2
B, ZH R AE O ST R Y B AT 1 L RS B AL
M, LR PRI N, W18 R
IRESE B E I . IR N 32 87 BURORL
20184FJiKHT, JHBNILEAE ik ss 20204 A 1
SRS ERA G i s, ik FE RS X AL o

AR, ERETREAEMBOLT, Ki
TV IE /1 SPGB IEAE . B 5 kT RE R FE
AHE IR H BT, RSB AR IE &
I [A]'5S, e BEIE S AR KRG N 67 H X 7K
FH o XRS5 T BRI I 5 SR 0 KRR
NI R s o oy —J7 T, A AR R T it
LA, AR BB, AR T R
AP Az AL AR s 7RI B O SO SR AN A fi
MR MBCENE ST, AT B0E 200
B SIS, PRRBE S liA . AR, E KW
TE i S A0AT [ R, AW AR A g ik
IR, AR HAE B O R L AR L 55 R
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BR AT 3G K

3. ATLERE

SR E RS POEY 5K, A E E
TR E AR B R SE, BTl h R
Jo R S— R R, R AERE AR B
N — AN R, R REHESZ R,
N EIR IS CRE X E T2 A =LA R R & (5]
AV AT, BHA AR RIS, &
Sk P Ly AE PR AT B BT AR R — e
A, AH U A O TR, TR
VRV T 2 (10 EE S5 AR, KRBT 2R AL
MBS A BT 245, . K. XA E4
REVR AN Vi BEJRCKG 3R AR B0 4T (1 A JEATLIE

Ak, 1EE NP RRRE, K
REVRHER S 550 R, PN R 9 o s vk A T
k. B5RIEEZM, 4 I 5% KT i
AT BRI B, N3 R A B R
KV, AR IE E T 7K 1120%, KK AE
B F ] Tl AR A T A AR O, [ P
T RAE BRI K, AT A IR KW
KA, [, BEE TR BRI/,
SeAf L KR P B RS BUR S B,
HL A Rl e o i — DR, H AR AT
(158 BB B N, A7 I 34 Al 1) 5 5 5K
JIHGIZ0 I, ARSI R RN

M. EEERSH

1. FARSL

AT RE B E R 100%RF I B B
FIRRE AT Ak, #E 2016 4F 9 AJK, AR
A 200 127G

2. UL FZEH

NG =L HE R IWNE Pk SEILE YIRS s SN
gk, T AR, LR
#2015 FIE, AFEHE=NE T A
6 X S BN 2 5 LI E 16063 17
T, FHEEK 6.00%. 2 FHE>GERENLLL

BIAWIE R, KEE. @GR, KRR 4k
Ry, I EERE— P hnsE. 2015 A F]
52K HL B 6146 12T B .

EAE M T, AFMNAEAKE S e %
SeMimie B R K AL, B —E AN
ST . BEAE T AR VLI A DY 1356 7K
HLITH AHERE, A SR A EE A K AN
KGRI, SEMEREF. AR H]
T AR P B — LR R [ PN R SR LA Ao
Ko JET RS E A R A R, A
AW HIEMME, TRERES. E-E 8y
[, EE M 205 & ETEFRARIE A 8
Je. MeAh, AwEIFTE K H A — B A
HL A B ORFF R IFIEE R R, XA JJHAR
B 7 B E R, EEA RS, A
RSB AN REES M A RAF, HRIE
WA ETH AR . 8 — RYVEARBIEF B
e A T BN, SR K LB
PR ARG, AR AR R R R R T
(A

AT, ARAE A 7 — R aEns, A K14k
eIt %5, DRBEARIMK K. MiEA
FREAR . 0. 2E. . BRI EE N K
PR EH F T R, A RIER T RS
K. #k % 2015 K, AFBIRERETIEE]
8330 J3Mi/4E,

3. ARER

~EDAEEPEBENG 9N, WARAKRE
KU B ARSI, AR il E R4
S, WA AT, BT R G AR,
EALE &) RS TRm. &Ky Ky 1l
R RRKIE; WARBAAR (/) ElE
M (BRK; IR AERAFRERRK, &
g, hEEREHAFRRSEH, D2,
AF AL BIRSMEBKEEE, TRE
P PR THN,  EAR ) DML R
HSEAE R, GaaglEk, &
KN AT S SR 2E R L BXRE




BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

FARRKIAME I BIRE

FFABZE Gz EFK, HREE bR E T
Knw R, EReE PRI A R A A
M,

A 2016 4 9 HIK, ar i T A
144930 N. M2t R, mid &P b5
b 3.3%, KZEAFRLLE 28%, ARLT G
68.7%; MRS HI R, 35 % LA T (5 Lk 36.4%,
35 % 50 % ) 5 k. 52.7%, 50 % UL 5 1 10.9%.

BARE, ArlEPERNREEZFETI
MMV IR & AL, A R TR 4,
WA, AR

4. YNEIRIE

ATk £ B R 5

RN B R BT R R e, EHAE
X3RN — R A HHbME . A RER A E TT I
FIZB I S AEAT ML N RS AL, 45 2w e
i 7 [ A H g 5 SROR 45 K ) bR e 1 ) T
T, RIS E KR

R A4 %

KRRV A K B 2 B ) R AR
FEBYIMIG, AU RIS RIHIX F B 7R K&K,
R AR S . AR NIRRT A
[ 28 5 R e T J HL ) e SR I aR X,
WAL AR, B VEIR. WL fEE. AR
GUTigE T, DU WLvE. YL, Bl
B, IR HON AR JUAE ) R SR AR R
AIBHRA AN A T, HIRI S B &

. BB
1. FALIELEM

AR A, 5 E R AR
REZFATAEH BEABOM, X 2w AT B AE

DALY 930 N S b N a g s
WARIBEFERNRE, Sal, BEEBEME
2 T IS BV R P £ B K 1] R $EAT N B
£

nEl B, A TR RERE, HAT
RSS2 g i i Ja S5 B A S . A ] LS
2. Bt swH R DR HAKHE
bt E B R R, AT BN SS th 1 55 B [H
REAER . AFRERFOHEHRE, KEFE
HEDH AP ARWITRE, FIMEEE
FT A B A 5 &ER T 1A &7 b 24 w) 2 23 St

AERRE CEA A BT %) M
KMRE , A S5 BE iR HY 1 [ A7 Al i 2 2 1)

.

2. FIEKP

A FANWTE R B, HE T e
FEARAER . NS WSS, SR,
WL TE SO KRB 5 — RV =R IR,
BT T SERIEE N LR P TS TAEML
file AR TET Aw R ERE R ARA
Ao EREE (FHEREAR) EERE B
EAF, BERNEKFRE.

NEIRNMIEELE SRR, @487 UE
B HR L = SRR B R R BT
DA 5 PR A% O SR G RIVE BAA R 2T
IS AT oo B a Rt lise e SUk=giiluN
R, ST A SRS E] e g s ),
TREF 7 A PR IE A R o

O R E N S R R, SAT R
HIFHI . NS I AR N B A
Al FARAEE R AR AT R IR E A RS
TR I S A 23 D S R 0 e A 5 S

AR T B S, FA AR
P MREWHRW B, EAT RG0S

BEISATRELITIN, BEMARTR i PRI, ARRLTEFENE,
ERFN, St A £ TAE Wﬂd AR T KRR . A SR T4
BT . BEIL 4. HOEAAL R L L 24 I T AL
BRI AT A TR B S 5 T RS &, 189
Gl EPA 10
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AEHRTAERITRE .
NENEENIGHIRE R, AW N A 4l
1y, BRI EBE AL TN R
ANA o 23 ERFE — RS Bt =l [ N A RE 7R A5
o ERERERIL RO LI, Ah
ERINETT A BRI e 5 TR

3. X B8] Bds B a) 4 3R

A EE VAN e SR /NS B /A B i
AL = A LVE PR R o o FASHR A A
Rl et s BERRBE A A ORI DT BT A s
PNk F R 2 B R O RURE s A A
b 2 A A AT RAR

PN AN RS P F ] B R IR SR
R, AL T AT DA ML 1 LR ) 2 w] R B
git, URARs. HHES. BHRIMPATHLM
R NGB AT B . o Al 57
b2 T FE R TR NI FLAE ), MRIEAT A B i
iy Z5HKRFAMGE R BE SR 4218
[ 5 RME, & AN B 1 /] A
BEIH, SR T AR KM S, R,
CoE (A R/AIDS PN NG i 7 N = T O e L R £
TRe

AT, A E B B A rh el

NE)VEBE A, KA SREE KT

1. 28

AR EBEURE G NE, E=FRE Ik
%% B VRN R AR 75% L) L . 2013 4E~2015
E, MEFEMET AT, BATRA TR,
A TN E/ME TR, F38 N %-4.35%,
2015 FA A SEHL SN 2682.26 1470, 2016
E1~9 A, ARSIk 1749.65 14T,
&7 2015 4K T K 65.23%.

EBFRITH, 2013 4£~2015 4F, FEZH
TR R AW AT, AR HEIIRIER %
TR, 2015 0 30.40%. R, 524:mhsk
55 B FI 2 T B H AL 55 2 R BE 77 5,
N TR FE FTFE 28.85%. 2016 4F 24
FEI AR R NIk, T 20 = 2= AR A% A P
M, w] EIRIRERZR T 2 26.35%, F
ik 25 BRIZNE T2 25.08%, Bl F] HE
EEFR TN 26.12%, 5 2015 FE4 44K
FEAK 2.73 AN 4 Ao

&1 2013~20164F-9 F 23] A A B 24 F A5 7L

. 2013 4¢ 2014 4 2015 4% 2016 42 1~9 A
B G| BRIE | KA HH | BRI | BA | AH | BRIR | RA G | BFIR
HiJpk4s | 238276 | 8128 | 2474 | 224429 | 7685 | 27.71| 204879 | 7638 | 3040 | 143272 | 8189 | 26.35
HAbr4s | 54884 | 1872 | 1603 | 67633 | 2315 562 | 63347 | 2362| 2411 | 31693 | 1811 | 2508
&3 | 293160 | 100.00 | 2311 | 2920.62 | 100.00 | 2259 | 2682.26 | 100.00 | 28.85 | 1749.65 | 100.00 | 26.12
A g TR R RGTA, A8 SRR ET L EPNEA £ 7
FALRR: NA R, A LFORERGLEFR LS Sk d el RRT HLs. HRLS, KBS AALS.

(1) Kok %

HE 2016 4F 9K, AFEFE =T,
W B SEAME 2R RIERENS =
16321 Ji T, ALK 4.92%, 7EH KR HEE
A gk SRR RFSE: H A IR BIE T e e Lk
F) 698 /T I, RN ER LIRS 1.7 4
B4 me 2015 A RPHIF LA H 1, I

BRiB T AE IR 77 5 53%Al1 54%. 2015 4, AT
Pod Azl EORH /N TAE: #% 2015 R, AF
30 /i T-FL K% PA_EHLZH B 90%:% B 75 15 238
TRALLARUE, BZ 2015 R, A7 KHEENL
RHEIAF] 12348 /i T .

AKHLTTTH, FEMREIT Ko Ki/hak
BT g A SR U, A R PR Y VL A A AN
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=P X SOK BT R ERE, AN LR R0y )]
IKHFFR SR, FOPHEE PO, &, HriEss
H KBRS . BEE TR
ey BB EL WIAR. ZR . B Sai b
ZROK R AR, BUE 2015 FE, AF]
K HAR R S e LA Bk F1] 2089 J5 T FLo

BE 2015 K, AFKNHLAFENERL
1508 /i T-FL, FEM BN E . LT
W ZREE BB SR RS, A R P HEE A L X,
B KR, RS T
RS AT P REAT . K PH REARC R W
[, 2013 FE A ARG /RAIGIR G EIBTT,
BB 32— 31 X TR 2R 114 2 BH B8 6 AR IR Fa 3l
HAEHERE, fRREME /KRR 65 JRFLGIRINH 3l
T, ArKMBISHRFITE. 2015 4, A
B PSRRI AR RRYR, AEPEIR. B
e PR & M X AR S SO R s
IeAh, AR TR RIS miR A
% LR TR S AR REROR, R 58
2 HEFRA, 2 EEZ RS ERH
FAF TR, Bz TR emiEit.

AFR NS F BT ARIEE M, Ak
HIR L PEALHE . AR E ., At B RG
HM. 2015 4, an] RitTERK R 6146 14
TBLE,  [RIEG/NE T F% 4.88%; 2015 “F A H]
YR /N 20 3998 /M. 2016 4F 1~9 H,
AT R 4582 /4T FLET, (5 2015 A4 4F
RELE 74.55%. S8 E, EZUETTKE
W%, ARIKEEFTTHE.

K2 NI EFRENEFTRL LT KEI

R EYARE| MK RERE | FHEK
CATR)| (%) UZTFTuR) (%)
20134 14224 6.08 6493 6.67
20144F 15179 5.70 6461 -0.49
20154F 16062 6.03 6146 -4.88
20164E1~9H 16321 4.92 4582 -1.19

FA R IR A8 RAR

AN TR, 2015 4F, AEZEE FEME
#yH399.50 JL/IKKWHCEFLD, [A EL T [ 2.04%;

Horp A ]k B A 411.76 JTO/KKWH (5
Bi); 2016 4 1~9 H, A#FEZA LMEM N
357.88 JL/KKWH (&80, A= ke EM
HL I N 364.82 JT/IKKWH (& 81, 2013 4E LK,
[ S T VR BRIEALAL B A, RRIZBUR
PO AR ST SIS

FLIEER G T T, N FIRARR AR S AT 5%
VB, WEREFSH 7. RERERLR, MIF&)
THVARE R TAE, PRAIEHEA RN R,
P RRI IS, G RIE E MR, A RER
TSR, PRARARIERAN . thah, AR R
HRGER . WO, BRI, N
EAWE B, MRS AR TAE, AWk
HHE R AL I AR

AT, A FIRNIT R VN
Ape SR, A= E HEG. LT
AR I IR SE s, 2T
FNRHERE; RSNV TR e RE I, &
R LREIRE, RIS o 2 AR B

ONF AT F R BN AR TR s R L
KR AR AL T4 KT, )1, HRE. -
I NS 41 K SRBL T AR
RN RS BIR R, N ACRRERE DR
s W] AN HRIEE ) R R R IE 2
tHFE 2 AR AT S, B WO KPR
AR AR E, FLEA T RRN Sz 4
PR KR BB S SR e A, N
WA 22 A SC R v, HEEE IR R 455 4
IR EE. N KAGER =ALITE)”,
VAN, SR o AR =g O = ST I CY I EVRE 7 N
LI B AW &=

(2) Epbdle g

R AT

AN F LA TP Ry, BT R R %
HL ARG, STt — PR R, B R YR A
RLFILRBERE /T, FREE A R KIS € K. 2015
IR, AR REA BTN, ik 8330 Jimfi/
o 2015 4F, A HE TSR E 6515 FiN,
LR 12.17%. [FIR, 22447 TAE AP

12
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Fa, HRAR R4 12 M A E
Gz EAE I, D RS
e AR 2000 K. BRI, A
F AN IR s AR R T A, 2 B YR R SR
BRRMR LA B 1t — P E . ST HMA R
BALH B IEOR W G R, FsE TR
A, TN T EE T I U S R U A
PEFgE.

| 4

A A &R R T RS EL, AT,
TnsE Xt ¥a A A b Aol S B AR 4 Rl 9% 7 1)
B, EEHIRXEATIR T, S5RGBT
Mo A EFURAERE SR G %, SCRIIE
FFHTY M, MBS RE R, AAF
()R TR M IR 55 SCHEAINY 235 3 o

HRETE AR S PR A R E N Re 5 A 4t
T E RS &, B
B S nw]. KIRIESRA R TUE AT KUK
Wr= RS AR AR KESEHARA
Al SRS EEAIRA R, SRR
1TV USRS, CYIETE g i i,
TE 4 Rl 25 b 37 A8 8 7 T A A ] Y AR S 4R
EiGiE7I

ZIEF Mk

AR R RN AR E S T A K%iE
Lok CAFREREKNR, BIETEY 130 278, &
190 A 8, 2005 4 6 H 11 HIF T4 %, 2009
F4HIEREE. AFZK 7.96%) . 2
(NS Rk s 4%, 4K 185 &
B, B854 7.6 1476, 2006 4F 8 HIF Lk,
2010 7 2 HIE:@E . AR &2 15%)
LR (BETRIEIL, 4K 995 T2K, 1995
12 HiEAURdEIZE, HATHERER. L7 8
71~ WENEBEZE. hENRFEAR . ik
T =JRBE AT LR ARILFRSE, ZENEK
KIH RS, ARSI 30%), FEhdbbsr
B ZWEN R RENZ —.

HERERIRNS S TR HEENE
YEIFR, HEREER A1 A A R Re U Al = Wb A%

I BRA 75 R AD A PR A w1 RS Sk 4
A] o R R A R 4 W [ B T
AP RS A R A R, HPREREIEACHE
P TR AT 2.76 1470, (HEMEEA
] 24.5%

A F)ES AL T H T KRS R HERE . Rk,
WA EE, W e A Sk 8 IR 4
i, HEHEFRIOMSL RS

2. BEHE

2013%:~20154F , 23 ] WS RUASE ) 3 K Tk
FEmTE N, B GRUR B IR
B, 20154 H7.331K. [AHAN, SZAELRIKEL
PREZIA , A FF B e ORI T R, (R R
FRAERU R K, 20154F5912.399% . 32 [l 5E 55 ™
FNTE G AR K S AT b A B B8 AR B 4 T A 45
SO, O B P R R AR
20154F40.281K

SMEE, ARGERERET, fFEHEMd
M2 E R

3. EHEAH
NE|FEAEEIE (R B1001278 )
R

3 B E20165F k05 L BAZTE KA

(#AxT )

T s [BE 2016 I | 2017 % gg

[2Eeis PEE | gwm
G LR 237.88 142.34 235 30
HiR/KHEN TR | 177.94 114.04 135 30
v 120.42 84.25 7.35 15
KA TR | 107.85 51.32 14 15
&4 644.09 391.95 58.35 20

FEARRIR: N8 Repk

PR TR HERW TR ToEE
ZRPESEA, SRR R, 2B riigi
Edir K & R BUK R OT KT R 5
GoKkel, DURHIOVE; B SrEEAKH,
NSRRI AT . SRR TR
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+E A, BRI E203m. HLuE SN A =
1900MW, {#iF H $7507.95MW, 4% Hi E:86.29
T Ll . THES X B1237.8812 70, #i%2016
SRR, ARS8 A R N59.84% .

B EEIK B AT 2 F A KEEM = R IH
BTN ARSI B L, SRRV L I B —
e BHIT K T7 = i Mg —gul, EEER
HERRIK LY, TR ARBVE T A R i B i —
2 H i ——Th B K Ll . 1R K B T R AT
AR R, Hslh i O AT e T Ui
IKGAE, BRI 42 . SPr SRR .
L3 B ML A B 1300MW  (4x325MW), T %)
B TLT7.9440 70, #AE20164)K, TIE7T
it E h64.09%

MR AL T H 7 2 PRFE T T BT X,
B FIBL1200 77 /45, 0 S AR A RS 1)
Sh CY NS ETR e o 2 A N S S T ]
S DARIER B AR R R B R EI . T ARS)
BEFT120.42127C.

KAEM K BIEAL T2 4 RV =3 B
U 2 BT BB B, T RK
FL R 3T BRI P )\ A Ll o (1 28 7
Poo TRENRIAIT R, DIRHENE., Lif
BRI, RS RKER . A TR
NRKEB ST, URBRNEF K. Bk
HI IR T FR9.26x104°F 5 A B, ZETHRE
92537 7 KIFY o« WA FEZR0.4ULA T K, HA
PR . SAEHLIA E920MW(230MWx4), 4
R E40.7/0kW.h. T RSN 8% 107.8512
JG. FA20164 K R il 5E i #51.32147C .

NARE, AFMEREDHLCREKBIE A
F, RRBESHEEE DR AFRK
PRSI, Rl 75 R R .

£, MEHih

1. M45R &AM 5L
A SR 20154 I 55 Bt 42 K AR & I
HEPAHRAFE I, KES TS AR

AFHA T AR B, A
201641 =F M ST AR A H 1t

HA 2015 K, AF (B HEREUHN
9718.96 14.7t, P #H M &1 A 1696.07 147t
CHA DB AR 35 1194.89 1278); 2015 4,
AT SEEVENL RN 2682.26 1478, FliE B
305.72 147

BE 2016 4 9 HIK, AF (BIP) #-m
BN 9737.27 1470, P #EM &1y 1770.96
fe.76 (CHA /UK -8 25 1226.53 12.76); 2016
E1~9 H, AFSEBUELES N 1749.65 127G,
F)JHE ST 114.52 127G

2. KM=

2013 -~2015 4F, AE B BAE AR K
6.60% . #( % 2015 K, AHFEZLHN
9718.96 12,70, B EAFIRIK 4.71%, FEE[H
ERPEIKATE. A A B AR ) B e
NE, HEE 86.60%, AR 2014 AR
AR,

ik

2013 -~2015 4F, AR E A5 5)
R 7.44%. #ZE 2015 K, AFsIE A
1302.69 1,70, FE Tt M B4 (5L 28.03%).
MUK ER CHEE 23.04%) . FATER IR (5
6.53%) AR YK (5L 3.96%) FIfFETT (5
tt 10.97%) ¥k

K4 20154 )% 2 Al 8N 7 = Kk

Hm e
-
28.03%
H fih
27.48%
TR
10.97%
H bR U g
Yk TRATER B
3.96% H 23.04%
6.53%

FAP R 28 F itk

2013 F£~2015 &, AF T H RSN H
K, FEIWIEN 7.28%; #ZE 2015 FJK,

14
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oA R 4 At 365.10 1270, [AEE R %
11.62%. ~a e hE e EEBRITAR O
97.35%) Ak,

2013 4:~2015 4F, 2] B s sh A
JIE R B, RGN EN-4.25%; #E 2015 4
J&E, A MUK A 300.13 1270, FEAR
WL SR . MWIKTHRAE, HARAAAHAE
THEIRIKE % 1 440 219.10 1276, THERIK
% 1.0514.70; KA MKRE T HRIR K 1 & 1) 4
#l 51.52 {¢.7t, THERIKHERS 1.74 12T, HH,
MEHE 145 LA 5 EE 92.45%. 2015 4FJEE 2 & B
WO RIS R E B 2.26%

2013 A ~2015 4F, A & WA R A
P K., ESBK 7.46%; HE 2015 FIE, A
A AT R IR A 85.02 1270, MK REE,
HoAkiEs 1 LN S EE 68.10%; 1~2 4R (5
bt 10.48%; 2~3 “F[) A7l 6.63%; 3 DL Y
b 14.79%. KSR LE 1 A 1 KRBT 2k A&
24.75 1070, FEE TIEREGEIE.

2013 £ ~2015 4F, A F] HA S WGRA BT~
B, k> 10.37%; #E 2015 K, AF
HoAh SR 51.58 {206, HoA, SRAANI
IEIETHRIR K HE £ 1 K TH AR 40 38.95 14.7T,
THERIKHES 24.61 12705 RAMKEE /- Hridit
FRIRIKAE R K T R A 12.39 1200, KK 1 4
DAV I 5 b 76.19%, KIS ik B3R ik
1 £ 1 A S SGR A T TSR IR IR e 4 2.15 12
TGo

2013 4:~2015 4F, AalfF RSP AT R
B, EEEWD 4.92%; #ZE 2015 FJK, A
17 D2 THI AR A 142.85 1270, VLSS RERT B i
NE, 439 & 53.43%F0 15.41%, TR R HER
3.68 14.7C

RS~

20134 ~20154F, A ml ARG 3N T ke
K, EE M KFEN547%; B E2015FK, A
a7 AR sh %P7 & 11 8416.2712. 76, LA SE ¥ 7
(1565.21%). 7R TR (414.55%). KM
PR (55.20%) MIGES ™ (1H4.69%) K

=+,

20134 ~20154F, 2|l KA AR B9 50
WA TG, SEHIEK11.97%; #E2015F K,
A A KBS A 11437.6012 8, A, X
B SEE N K435.6412 7T, B RE
B LT REVR A DA S Rk B s R
wANY,  FEELFEDEXT Sl R .

2013~20144, 72w [l 52 B = A =
A KR N6.02%; #FE2015F %, 4w [ e %
FENK TR R AE8T27.6 74070, FEE LA &5
B EFIRIRG BT IHA113119.0412 G
[#] 52 B = JAE 1 £ B 5 11120.3914 06 [ E
B K THIN{E.5488.2444.7C -

20134 ~20154F, AnlfEiE TIEE G )
K A5.60%; #;F 20154 K, A {EE LARIAR
RAN1224.5010.70, LABE RS TR, 12
AIEZR BRI TRESEfE T H N E

#E 2016 4 9 HIK, AR T EEHN
9737.27 {278, #2015 4EJRH K 0.19%. ik
YRR R R 2015 SRS

BIE, ARG S B SEE
e, JERENE SR, BIARE R, W
S —

3. FHEBFIHZAE

BT R A3

2013 H-~2015 4F, AR A #H NG E A1
KF N 6.49%. #E 2015 FK, AT ITHEN
mATh 1696.07 127, Hd, HETEARR
FT A F R a4t 501.19 /278, AR AR TFHREA
Al PTE A G R, A 37.08%. BEAL
R 40.52%; A W] FTE F AL 45 R AR e PELT

#E 2016 4 9 HIK, AR A HEN & AT
1770.96 127G, % 2015 FRHE K 4.42%, ik
R 2015 SRR K.

Rk

2013 :~2015 4F, ArFfif ek, &
HEWKEN 6.63%; #Z2 2015 FIK, Ar
fit 1t 8022.88 1476, H A 51 fit i 47.78%,
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EmBh it i 52.22%.

BZE 2015 K, ARSI 76N 3833.52
{¢.75, % 2014 K 10.14%, FZAERH
Era AR AT — 4 A B R AR R S 7
MIHESN T, A FR s GA g K. 2015 K,
AT EERE AR (5 31.70%).
FEAF IR C il 5.649% ) HoAth N4 3R 16.56% )
—EN BRI 6 (f7 16.64%) A1 A
WmEh i (4 15.65%) K.

2013 :~2015 4F, 2\ w5 W E ARAS Bk
Ko, AESLHIE A 14.07%; #ZE 2015 FE, A
H R A O 1215.25 1275, ALK 17.70%,
FEHEHMER (5 93.43%) .

2013 4F-~2015 4, 2 &) HoAh B AT kAR E 1
K, FEAMKERN 8.45%; A 2015 K,
N T HM N AT N 634.86 126G, A HL G K
6.64%, FENRLEEL) TR S HIRE .

2013 4=~2015 4F, 2\ HAh ) 5 )
HA TG, E AR LN 5.15%:; #i % 2015
SRR, A F HA R B 7145 599.94 12T, [F LK
K 16.57%, FEHFABTE S (5 86.42%) 14
o

2013 4£-~2015 4F, A "R sh A Bl
K, EEEFEFN 4.48%; HE 2015 FIR,
AT AR TN 4189.36 1270, FE MK
ik (i 79.37%) FIRATfids (5 11.93%) 55
PR, A 2015 4FJR, ARKEEREITN
3325.18 1476, FEHAEHMEZK (f 54.68%)
FFAEfS R (5 16.25%), T F L 2Rl 24
JRAH o

Bl 5 2013~2015 FER A A5 KT

so%z'ﬁ) (%)

TOOoOo
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0

20135 20145 20155
e £ HA AR 5 w5 H A S
— e A —— B AR R A

—— 2 EHHEEAMLE  —a— KRHESEALE
TRk A8 FiHRE

2013 H-~2015 4, 2w B 7 A ot Z F0 4
i B AR LL 2R BRI B FHEYs, =EE
4% 1K 82.49% F1 80.40%, 2015 44> %A
82.55%71 77.48%; [FII, A~ wlKIG% AL
LR BB R Ry, —4FI51H°N 68.83%, 2015
TEN 69.28%. A T4 W E .

A 2015 i, F AR IR B 5 )
A BB B ARAS 3k h pmh B R B R, A
SR 55 AL EE RN 157 55 B AL L R0y
WA 79.47%H1 70.42%, %% 2014 £ [F EL A T
TR,

#E 2016 F 9 HJK, AF AN
7966.31 1270, #2015 K FF¥ 0.71%, FE
PR 2015 FJRAAN K o 2 &R HAR BN £t
5t H AT JE B 43 B A AT 3k R D i 9 AR B
K, B 2016 4F 9 AR, ARBAGER H
B IG5 AT 45 B A b SN B e K 5 45
AL 518 81.81%. 78.84%F1 69.96%,
B 2015 SEJRA BT R 540, HREF]AH 2016
1 A RAT ARG EE416 HERESE MTNOOLA”
116 fEHEE MTNO0IB” &1t 4: 4 50 1275t
B RFE, MSEPRAMIS, 8 H 5 2 6
ZRRHHERATZE, #2016 4 9 K,
AFREF=RRE . S R AR A
fit 5 B AL 50 5l 81.91% . 78.97% Fi
70.21%.

SAEE, HATARAGUK &S, i hil
#H, AFEAGERTTE— IR A

4. BAFE

2013 -~2015 4F, AR ENLAWANE TR
R, EE SR N-4.35%, 2015 F, AF L
PUENV N 2682.26 12705 FEML SR,
RHLY 55 AR Y 55 23 ) o B 76.38% Al
3.76%. [AY], 22 THORMKFFEE T ik, 2]
BNV ARG BT N, A HR-11.33%, A RS
WARREZRT T, RO NERm, A6E
VR Ak L3R = 2015 4FK 25.07%, [A Hik
1 2.30 NE .
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2013 4:~2015 4F, 28 HPuE ETbsg
W, 2 W) HATE) 9 2 A KBS, =450
N 384.19 27T 414.27 1. JCH1 405.92 127G, 4
il eSO 13.10%. 14.18%F71 15.13%.
O\ ] B I RE S 1A gk gs o

2013 4:~2015 4F, Al FE e B s g
K, FE0E 52.63%, 2015 4, A FEEIR
[ ELKIHE G 41.62% % 82.74 1476, FE L
BT Al U R R R AR &
B AL A AT B B4R SRl A

2013 £ ~2015 4F, A F] 5= keI K K 5h
HHBTGK, FEAHMKER 13.45%. 2015
B, ] [EDE B PR AE AR R A FTRD B
2 R EL gD 6.83%, ¥E2 i ftidni sy 57.24
fe.75, FERMEE T RER K G5 21.17%)
P2 AE (1 21.00%) A4 R

2013 4:~2015 4F, H T A SFERe IR
WU AR I B A AN, A FENE AN 46
ZARFFRHNAE, 737078 17.90 1475 28.04 14
JGF1 34.10 1276, 2013 H4-~2015 4, A& LI
I S A4 S 236.19 {270, 268.02 2 TH!
305.72 14t

2013 A ~2015 4F, A FL T AU A B
NEE, R BB R, 2015 AR5 AN
5.44%F1 12.14%. TN EMRRIR, 2§
e RIE L A SN i =T

K6 2013 F~2015 FJK A 7 FF K
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2016 4 1~9 H, AFSEIEM LSRN
1749.65 1476, [FEIELTBE 8.01%, HELEHTH
114.52 1275, [FILL R F% 53.43%; ENLAIE% N
22.87%, ZHM NN R, A6
Flfe 1% 2015 SEAAE KA BT T B

SAAKE, FEZHRBNRE TR, o
A N FNER ALY Tk, ERRE ) RE Lot
2016 “FEHT =22, HTHRM NEENEF, A
A B AIRE A BT R AR SRR T K

5. {EfEe

MEEIIEERRE S, 20134E~20154F, 2
FR B LR AE S LR RIS s, =
FEIE 7 7 N 35.51%H131.16%. %% 5 20154F &,
R P IR bR 4 ) R33.98% A1130.26% . B A
20164F9 H i, s tb R AE B L 2 430 BTF &
35.63%74131.34%, 20134E~2015%E, AR|4E
P < I Bl A fii B ) D 24.84% . 23.37% A
21.90%, AFRZEEHUERAELR, HET
TR AR, BA —E MRS A E T

ML BE 11, 20134E~20154F, 2
A EBITDAEZ S L Ft, 2015%F 4944.0112.7C .
IE=4E, AT 4GS EBITDAREI AT EEE,
EBITDAR S5 H0Z 4 T, 2015543 71 47.59
531815 . A FKIIEESGRE ST .

B A 20169 H I, 2 mIXFAME{R9.1914
TG, PBIRRERHALR, FALREEZR0.520%, HLRRTR
3N T E R K AR AR EZ
YO FEL A R BT A T RIEAG DUR Ak B A
IRIAEAR, ¥ABEFER A, BiraER
BIEE . BAE, AFHEENREREL, H
B IR, A F G U R .

B 2016 P9 H K, A\ TR &l aRAT
A5 EE1H902012. 78, 1A 4633.3744 70 A fi
. AR EEE. AR 1A R 4R
] B H 7 A7 A B A =) 2 R 1 H AT K B
REAFZ— (BEAS: 600011); A T4
H RSB RE VR I A A BR A F 12011476 H 10H
1E A Wk 5K 22 BT 3 ARk o BTl (I 52 AR
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0958.HK), /A F] EL 4%l ¥t IR T8 178

6. AT S AL H IR

AR A N RAERAT A5 RS (WLA1E
FHUEACHS: G1011010801069960H), # % 2017
F£2 A 2T H, AR LCRGEEIA RASESR
BEIRE RIS, ArdAEmSELAEN R .

7. TR AL

N FAE 28 T AL TAT AR S A .
O3 ) R TR L T R R LA B e R
A, IR ARG E, VA EE. A
TRV, B HE., HAF MRS
M, HEE ek, kiR, mhsae
e LREE, o FEERDUNES RE SRR .

I\ Zig

Al e E e AT e Sk A, i A
iy EIRB IR . B, FARK
PAbT AL RO [ 55 e [ B R Lk
R A, AR BG4 A
B GEERAFR .

AR, A F AR R L A R R
K, W PRI AN, N SRR
K, EREEN. BT IR TIRRR
AW, N F AR sl . Rk, B
N FEIESR . L T A, B A
1 FSCAS 12 1) BE 0 AT KR RE A7 R gt — b 4R
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Mt 3 FEMFZEIELIEFR
i H | 20134 | 20144 | 20154 | 20164E9 A

W55 B0
428 (feon) 417.56 465.05 428.21 403.29
B RA(1LTT) 8552.19 9281.58 9718.96 9737.27
B A &3 (12.70) 1495.57 1634.27 1696.07 1770.96
5% (14 T) 1793.67 2024.31 2008.88 1958.41
KHAM 55 (12.6) 3520.62 3788.74 3825.01 3911.41
A5 (10 T) 5314.29 5813.05 5833.89 5869.82
B (f¢ ) 2931.63 2920.62 2682.26 1749.65
FiE S A (12.7T) 236.19 268.02 305.72 114.52
EBITDA({Z L) 824.25 898.23 944,01 --
2BV & (12 00) 799.68 813.53 839.61 512.81
W&t
BB URUR e B (IR) 8.18 7.70 7.33 -
A2 0% R L (IX) 15.47 13.34 12.39 -
KB R IRBL(IR) 0.36 0.33 0.28 -
AN (%) 107.50 106.61 108.68 115.02
£V F 1 2 (%) 21.60 22.77 25.07 22.87
SR AR 35 2R (%) 5.78 5.71 5.44 -
78 = IR a 2E.(%) 10.74 10.50 12.14 -
K55 AL HL 2 (%) 70.19 69.86 69.28 68.83
AR 55 B AL L (%) 78.04 78.06 77.48 76.82
BT 4015 % (%) 8251 82.39 82.55 81.81
LB L2 (%) 35.05 38.36 33.98 35.63
) L (%) 30.15 33.33 30.26 31.34
28 P & 8 U L (%) 24.84 23.37 21.90 -
EBITDA #| 5% % (%) 2.61 2.68 3.18 -
4 E 5 5 IEBITDA(f) 7.31 7.20 7.59 -

i 2016 SF=FEMSHIEARZ T, 20 A8 2016 4 1 A KATAKE T 249t 50 12T, HARAEAE.
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itk 4 BRTERERTE QN EEN)

15 15 & TR

it 8 AR

KRR

PR R G KR

B AR

B BN ER SRR

A BRI R A KR

(1) 2 FHERE: MKR= GRY- B /Ex100%
(2) n FEHHE: WEKR=[(AEWIH n F)™ (1U(n-1)) -1]x100%

SENERIER
B BB U | EDISONS P35 RESUIK SR T A+~ 35 RSO D
TP IR e R | B A - A7 D215
LB R B R | DN R B B
DLW | SR SROL07 55U B BLG e A < 100%
B FfarR
SRR | GERNE+ SR ACRIESCHD | A B+ IG5+ B 6 %) x100%
FB IR | R ET A 2 LaEx100%
EDARER | CEMN-E S AS-ENE B S 78S A x100%
RS LRI
B ATR | SUBUEE BE B 1H%100%
SHRTS AL | AEfi5s (KIS +IYI 6 55+ # KLat ) x100%
KI5 BEAML LA | KB5S KIS+ PT A & iaE) x100%

LR

FRLRARF A # AL 35 x100%

WHIRRRE NIEIR

EBITDA | B {554k

EBITDA/F| B H

4= ¥R {745 EBITDA

4= ¥R {755 EBITDA

R RRE NIEIR

st

AN G = AR F 5 A 1% 100%

B LR

GRBhE =& 1H-A7 00D s 755 1Hx100%

grE dlEish it

8V BB G I R AR B 5 5 A T 100%

VE: BLESRBT =R B B S G M B B R B+ NS R A

T35 55 = 0 085 K+ 52 5 P < R A7 5+ — 2 PA) 80 R A7 5+ 2 AR 248

KI5 =K IS+ BT 157
SRS =R 55+ K6 55

EBITDA=FI{ £ 45+ 2l HI A A B S i+ % 53747 |H -+
HUE S =B AR S S+ 2 AR S S H

M HATHAHENE, FrA & =1)E TR A 5 A B+ > BUB AR B ok
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	评级观点
	关注
	中国华能集团公司
	主体长期信用评级报告
	四、基础素质分析
	行业垄断优势
	公司主要以电力业务为主，近三年电力业务占营业收入的比重在75%以上。2013年~2015年，随着宏观经济下行，电力需求有所下降，公司收入呈小幅下降态势，年均变化率-4.35%，2015年公司实现业务收入2682.26亿元。2016年1~9月，公司实现业务收入1749.65亿元，占2015年全年水平的65.23%。
	毛利率方面，2013年~2015年，主要受益于电煤价格的不断下行，公司电力板块毛利率上升显著，2015年为30.40%。同时，受金融等业务毛利率上升带动其他业务盈利能力增强，公司整体毛利率上升至28.85%。2016年上半年电煤价格持续下跌，而第三季度电煤价格有所回升，公司电力板块毛利率下降至26.35%，其他业务毛利率小幅上升至25.08%，带动公司整体毛利率下降为26.12%，较2015年全年水平降低2.73个百分点。
	（1）发电业务
	截至2016年9底，公司在中国三十个省、市、自治区与境外拥有全资及控股装机容量16321万千瓦，同比增长4.92%，在五大发电集团中继续保持领先；其中低碳清洁能源装机达到698万千瓦，占总装机比重同比提高1.7个百分点。2015年公司新开工和投产项目中，低碳清洁能源分别占53%和54%。2015年，公司快速推动上大压小工作；截至2015年底，公司30万千瓦及以上机组已有90%达到优秀节约环保型企业标准，截至2015年底，公司火电装机容量达到12348万千瓦。
	水电方面，按照“流域开发为主、大中小兼顾、购建并重”的原则，公司加快澜沧江流域和云南区域水电开发进程，不断巩固和扩大四川水电开发成果，稳步推进西藏、青海、新疆等地水电资源开发，并取得积极进展。随着功果桥、别迭里、湘祁、苏子河、横丹、党河上游三级水电站等建成投产，截至2015年底，公司水电板块总装机容量达到2089万千瓦。
	截至2015年末，公司风电总装机容量达1508万千瓦，主要业务分布在内蒙古、辽宁、山东等风能资源大省，公司稳步推进风电建设，阜新等效益型风电基地、达茂巴音等百万千瓦级风电基地建设有序进行。太阳能板块建设方面，2013年公司格尔木光伏电站稳定运行，华能彰武一期风光互补型的太阳能光伏发电站项目稳健推进，华能格尔木65兆瓦光伏项目动工，公司太阳能业务有序开展。2015年，公司进一步支持光伏等可再生能源，在西部、北部光照资源丰富地区重点开发集中式光伏电站。此外，公司下属华能石岛湾核电厂高温气冷堆核电站示范...
	公司发电业务主要分布于东北电网、华北电网、西北电网、华东电网、华中电网和南方电网。2015年，公司累计完成发电量6146亿千瓦时，同比小幅下降4.88%；2015年公司平均利用小时数为3998小时。2016年1~9月，公司发电量为4582亿千瓦时，占2015年全年发电量的74.55%。总体看，随着宏观经济发展减缓，公司发电量有所下滑。
	上网电价方面，2015年，公司综合上网电价为399.50元/KKWH（含税），同比下降2.04%；其中公司火电上网电价为411.76元/KKWH（含税）；2016年1~9月，公司综合上网电价为357.88元/KKWH（含税），其中公司火电上网电价为364.82元/KKWH（含税）。2013年以来，国家连续下调燃煤机组上网电价，未来该政策对公司的影响或将逐步显现。
	电煤采购方面，公司积极做好煤炭订货工作，处理好与矿方、代理商的关系，做好各方面的沟通协调工作，保证电煤有效供应；同时，扩大采购渠道，适时采购国外煤炭，有效弥补电煤需求，降低标煤单价。此外，公司积极整合系统煤炭、港口、运力资源，加强规模化、集约化管理，做好调运和协调工作，不断增强煤炭供应保障能力。
	安全生产方面，公司深入开展安全性评价和隐患排查治理，组织反违章百日整治、施工安全事故专项预防整治等活动，安全管理工作向纵深推进；加大外包工程安全监管力度，强化设备综合治理，狠抓检修质量和技术监督管理，公司等效可用系数和非计划停运系数在五大发电集团中处于领先水平，铜川、邯峰、井冈山、小湾等41家电厂实现了全年无非停；加强应急管理体系建设，应急保障能力进一步提高，海门、小湾、铜川等电厂圆满完成大运会、世园会保电任务，威海、海口、太平驿等电厂有效应对自然灾害，扎煤公司灵东矿成功举办煤矿火灾应急演练；强化...
	（2）其他业务
	煤炭行业
	公司以电力产业为核心，投资开发煤炭等电力相关产业，实施一体化战略，提高能源供应和保障能力，保障公司长期稳定发展。2015年底，公司煤炭产能有所增加，达8330万吨/年。2015年，公司完成煤炭产量6515万吨，同比下降12.17%。同时，安全生产工作总体平稳，其中灵东、陈家沟等12个矿井被评为国家级安全质量标准化矿井，马蹄沟、灵泉等煤矿连续安全生产超过2000天。煤炭市场方面，公司不断加强煤炭市场研判，主动调整采购策略，燃料保供控价能力进一步提高。签订有价有调整机制的中长期煤炭购销合同，稳定了陆运...
	金融产业
	公司金融产业立足于服务主业，面向市场，加强对控股金融企业、参股股权和金融资产的管理，在控制风险的前提下，经济效益不断提高。公司积极推进金融平台建设，实施长城证券增资扩股，构建金融控股管理模式，为公司的发展提供服务支撑和业绩支持。
	华能资本服务有限公司作为华能集团金融资产控股管理和服务平台，直接或间接控股及管理财务公司、长城证券有限责任公司、永诚财产保险股份有限公司、长城基金管理有限公司、景顺长城基金管理有限公司，参股商业银行、证券公司等，已初步形成金融控股模式，在金融业务独立管理方面走在国内其他实业集团前列。
	交通产业
	公司和有关产业公司投资参股了石太客运专线（石家庄至太原，总投资约130亿元，全长190公里，2005年6月11日开工建设，2009年4月正式通车。公司参股7.96%）、两伊铁路（内蒙古伊敏至伊尔施铁路线路，全长185公里，总投资约7.6亿元，2006年8月开工建设，2010年2月正式通车。公司合计参股15%）和集通铁路（集宁至通辽，全长995千米，1995年12月正式开通运营，目前由铁道部、北方电力、内蒙古国资委、中铁六局呼建公司、中铁十三局电务公司五家股东共同经营，是国内最长的合资铁路，公司参股...
	华能集团积极参与了天津港、京唐港的合作开发，华能集团子公司华能能源交通产业控股有限公司与天津港股份有限公司煤码头分公司、中国中煤能源股份有限公司共同出资设立津港中煤华能煤码头有限公司，华能能源交通产业控股有限公司投资2.76亿元，占注册资本的24.5%。
	公司港口码头项目开发稳步推进。太仓港、海门港投入试运营，曹妃甸煤码头建设顺利推进，青岛董家口码头二期获得核准。



