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30 H, Hraedel it (EReERARAF LT
FIT @ L e 4 il FR 55 A R A =) 4 3 IR AU T A2 Kl
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2016 AFESCELA BN SIS 710.14 1276, [FIEL
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R 5 | 1259.05 65.30 3.43 396.06 51.51 5.47 363.94 51.25 3.80 | 119.76 55:31" 2.92
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FA R IR A8 RAk

E: 1L BwWA AN, HHoaREIE 5T HAR—5 2. A MAMBE L LT 2015 F ALK A L HEH R L EEAARNSE (LT

BARE AT AR

EFFITTH, 2014 F~2016 £, ZwTH
REVENL 25 K 2 Jell %% BRI [ PaE B, AT
A EREREAN bR SPCRE, A
=] 52 S iR 25 BRI KPR, (H B TZ R
BN 5 EREBCR, AT A R R I 32 BRI
2016 AF I R A2 FE AR BB R RN B T &
38.02%; HLJJARILITI, 32 2016 4 K FHLL
SRR M A BT R AER R, B
FIZR P& 42 13.25%; [FI3A, Braeiitk Hrs a5 178
PRI K DL e b R 4T, SRR
ARSI K A 29.08%; £ Tk 55 ik BB 44 2 |
BESIIRA%, {2 2016 AR HLEF| 2R A LL /Mg
K& 11.60%, FEF A FAWEEAT LS5
AL S, 50k BRI AR JAIRE S 2= k5
FEURR A28 ] A

2017 HE—ZF S, N SEBUE LI 216.50
276, N 2016 SEAZ4EM) 30.49%. HAHRA
FERR B BRON 41.38 127G, 5% 2017 4 —ZR)%
PER MM R 2L m AR R, AZACR B R T
11.42 NE P A 49.44%; 2017 2,
L AR SZ I E NP IRON 28.22 {206, BT
4L 1 2016 4RI T P Eh %2 8.50%.

2. R GHWiAamk

AT BRI B R S 4
AR OIS . A 2016 FK, PR
Bt il BT, AR OB EYRT
M, BWANZE 25 BRI, R i
O, SFHEAR 6721 H, AFE UL 7850 Ji
W, JLHETIUT R B AR B R A O 0

TR AR R

19



BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

b RS R R R

17 B, didhmEAR 2950 B, AL 4150
I, TR T A B il LI RE 7T,
A RE W ik, . RN
Ky B BRIE] SR ANE Heh R T 8 R, it
AR 3771 w1, FrERIBL 3700 /i, A ]k
SEHTIHZEWIS, TR NERIEH TS
32 S A

TE e G AR, R AR T A F]
WA SRR AU 3 52 11 P08 A B4
BRI & 2016 4F R ERR T RS E
AN, o\ R SRR W R,
2016 A A R SRR SE I 363.94 14
JG, [AH TR 8.11%. 2017 4F 1~3 H, Zft4y
M AR R I R BR ) 7 KA B B T 5
W, R SR G ol %5 s S IR 119.76 12
JG, A7 2016 EAHEM) 32.91%. B EE A
MU S, A EI R A R 5 AN G
[FILLIH BT N o, (5T A B EOR 52 2 Wil
% BN ZBAC, BB AR B DO 2 7 R

SMARLN

A3 AR R B AN (45 f2T)

2014 4% | 20154F | 20164F | 20174F 1~3 A
N 1102.04 | 288.66 | 266.66 80.98
i 157.01 | 107.40 97.28 38.78
i 1259.05 | 396.06 | 363.94 119.76

FA SRR A8 Repk

iR

TENBRIEIR S 5y 07T, ARYE L TE R S5 &
e (T t— DNk a B i us s 2= Wi
fEADy  CEZ&Relir [2008]) 314 5) Wk
P, TE LT A5 Y P9 Bk AT s R Al Al
H AN BEIERT LA ) AR I I A B H A
B IR S X ] A TR . R — A EHEBUR, 4
— AR KT E T . B AR SN
FEA 3 AT AR I A TR, RS L
PSR KT @ T B A 25T A 4 TR
W, AMFELAREERE. RIE_ LRSS
i, AFEILTEEE ABEA 48 KA EH

uis BANE KRB P A Al A R
Ui, AMIEHEREA AR s EAR A,
BAAEN o BREERISH LA, A F ] Lz
il 48 A B R IS LS, A B &5
H R o A w3 i 32 B Ak
FEBNSEIL, HrhEHEZER 1060 4, At
o4 7859 . R R AN A LR RN
Wb G 55%). iR (5 25%) FIii[Eg (5
10%) “5Hh. AREIER T 52N F IR AR
(1) 2 ZERR .

BN, RIS E B TRE IR
B A DAAI I o Ath 1 5 00 1 A B R R 2 = R
SRR 142, FEE AL, A BEIER I A
Mg PR L B, Hilt. Hi. THE
S [ E L, BRI AR . 258 30
ERIRIE, AREGYRRBOER, 5
TG TIRRIE . BEREE . Bokiafy, ot
SEEETHARKRIMS, ElESE. &
R L I T AR A R AR T T AL AT A
AT

MBI IR ok E, e AIA
AEFERTHE 61 i, 2017 SE T A A 7500 5.
AME TR B AR T BTG SR SEHLIX,
551 XK B IRF KRR 5 &
B, THESNETEE A 6000 J0E, FHoAilipg
X FRETAME 4000 Fo0E, 46 (BEPE. P52
NED THLHARE 2000 .

M BEEE H A B N S LR E
2016 4, AFINENH 50 RFBEE. B
AT E S PRI RS, B RS
T E W s bR AR S, F R
FUR: RIEAE (ERED BRAR . ILhPERH
Eprtk RHEARAF . FREFFIRAH.
KRR G T 1T B R A PR A
Al BRI EPRR A PR TEA A (iR EM R
HARAE ., #EER IR AR EAT . 4
e A2 BUBE LA PR 54T A B AR % BH R A
i /NS K /NS K A DI £ 4. 92z Dl LN Dl
KA TR, 45~60 REPIALF 7, StH

TR AR R

20



BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

b RS R R R

fih % P S AT TSGR 25 5 7 =

2014 4£ 11 H, i NIRBUF R R (1l
P4 N BOBURF & T BV & 1L o8 48 I 8 R A 1%
BRI MO T R @A), H 2014 4 12 H
1 Hile, BuExas RETES . HEE
Sl R AT BUR AT, 5 B AT IR ks
B A AR R A R AT
EUHRRE s B 2 =] L R 28 A B s
AWM G iz, LTS AR IS A
WHL MG —RE ., AhE AR N 15
Gr—IIE s RS A FIAEAE YR A B R AT
R FEE A (AT, R A BB A Ao el b
B A ] 38000 e bd N 01, (A BRI i d
D) FRRUEN AT —RIR TEMBIA K. A
W AU AR

CABSARHI O Im &Y BE, 2014 4F 12
H 31 HHl, BN SRNBIEIR . RS A |
FEET UG B . PUAT S5 B AR R

SR IFASE LN I T NG AR = o = iy ]
Fl, HE 2016 K, B AL AR
F5. AMERRIIRZ T R C Rt & 33144 A, 5
%% 5 22 B N 51 38505 A [) 86.08%, M % H.
5361 N. 2017 “EFilit B 5.

k4 LHLEM 2015~2017 4 3 A ASAM AR
A A BN AlEER

FE4 20154F | 20164F |20174E1-3 H
R o5E (i) 9622.90|  8541.00 1972.00
Nz 288.66|  266.66 80.98
SFAT R A (o) 28958  304.11 399.85
SZATHEM o) 299.97] 31221 410.65
BHFNE Gom) 10.39 8.10 10.80
HWlE g (o) 2213 24.15 20.94
FliE G -12.32 -7.66 -4.51

FARIR: 8 Rk

5% 2016 A AR R AT Ik AR R
IBRATHSRAS [R5, 124 P55 8 W IR A B AR
PR 5 B AR B U R L3 B R . 2016
T, A AR A BRI 5 8541.00
I, [F > 11.24%, SEELRON 266.66 12

TG, [FELIR/D 7.62%, 2016 4EAE AT
55 V- B K SR A 54 AN [ R R 1 =k
SR RRAS b BEAR G B R, 2y =) N Bk 5%
B [F Eeigb 2.29 64 8.10 o/, 2016 4=
AT A YIRS R A-7.66 TT/ME, [F s
P 4.66 T/,

ZREF AT &R T AR A E R =
FERIE RIS LY LA BE BRI A
i Jeidkse AN (S BT 6 DU KA E T
MR R e, EARRERTHNEE
H, AEA BERFEAT A e A .

[, BB A 7125 TRAR R 4 B ARl e
i, HEBERRE IR 23 2% 51 2 Vi T A i B RN BUR
(FAH S FFBUR B A0 B0, A BB B Ml o
B R T R AR 2 A 22 4k Sk

Lk IBH R

TERIE R 5 5 77 T, BRI R 12 fir it
BRIERG — e, MUAEDISEE, BT IlvEs
BRigia 1) Bk, ARSI s it R
M, 54 W% KA A AR B & AR
Fo W PEE B BR R IR B i 3T 530 A4,
Hr, AFERER. JEE. FBH = MkEg R
PEELE I 104 AMERER R IENL 5. 5 24k
L2, B ks s TR 1B 1 4 [ 26
MR AR IEHNE T AR, Al
2. RO BB DR st ARl
AR, RACHIX s @I REEL . A%, A
WL s e B HIX, s IE B
HERH . SNSRI /K FEmX . 2
ALE KRR T (AFTFARD Kk
iz itk R iRk, kR g REdE
71, A ERYEIE S DAL & B Z 181347 4
fic. MEEE 7RG, A F8kikis it mi
ST, R EEE, R MEAIEE
BURZEFFHANKS; —RPELHE, LLERINE
NI ERR I BN, BRiE T A

PG4 2014 AEHEREIR R 28 B 40 B Ak 0
B} o AR D 5 17 A — R SR,
O\ F) O I R T ROk B SR R TR 5 e i K

TR AR R

21



BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

WRERE TGS, BRI AR BAE
RADUFCIE X 2 R B Ak e i, 2078 AR AR
HUE, XHBHIRIE R /8GR, AR
RIS IR R, A BRI LA
o

=207 W), R T ARE,
ARSI ¥ AR T, B el —b
PAR B WA, BT BT R , fE ERF
R R R L, 8 T S S
Yok S5 S G R e — AR
X, L ROL R S, AR R A
IEE P, HEE SO RUBRER BIkIE . BT
favRE TR B, AR EER T R I AN 2 K % (1
flms A, DLORIERE S 52 5 I TR R o

3. MERME

] e A AR AR Dy v 4 R B U
BELRKIEMZ —, EHR GRS,
SRET KEBTER TR, R R = 5%
TREFEIUR B, R =18 8 — R K TR T4
157 o

A TS XIFHA RS 1313 %
5o, AR g E 137 12m, B 166 JE L
H AT AR AaE, ERsr4, WA+
BRI 7R 20 25 [ 52 b (GB5751-86) HH ) 14 2K,
BFETOMAE « FOBE A 13 EERSE. i
WA B EE S AT, 1BE. BT
(1) 22 /N1 P AU AN Al 43 T 3% . ARFE T EK H 58
S, S TR P B P R 280N A
— R AR BE T

k5 8 BRI RAEEE A

W ) 2 B4 R RARE
%6 nNEABRRZTHERL

2017
miH 2014 48 | 20154F | 2016 4F o
1~3 A
ks (o) 250.21 193.65 252.06 398.65
g (P78 (M) | 7031.00 | 7036.00 | 7136.00 | 1454.00
AR |8 (M) | 4217.70 | 4464.73 | 5123.00 | 1038.00
N (fz8) 105.53 86.46 129.13 41.38

5 TR W EF=RE HEME
::9) (CrALTE ) 4z
it 166 1.54 137

FA R IR A8 RpR

bOHorh 74 A IR E PR AU . BRI . BRUR A RN
JRA A R B T AT S

E ERVIIFONAST BEETH I AT ERTERA
AL T EICEAT I 0 R F, BRIR 2 % T IR
B, {208 RFRFHGH.

Fort kR 23 R4k

201447 ~20164F, BHAEREH Hod @ m
ek, AEEEFEREAWIRN, =FE R =
439 N7031 50, 7036 J5NEA17136 J5 . 2017
F1~3H, AFJFEMEEEI 1454 50, (R B
£:10.57%. 20144F~20165F, A "R I
NTEW B AT BT K, =4E4) H)°4105.5312. 76
86.461¢. 70 M1129.1314.7T, SZIE RN A% T 20164F
T IR S MK ST bk R R R e
RO, % AF B R AR P M 45 WO [ B R e 3
1:49.35%; [FIH, 2w R AR BRI A R
Fifa e, =937 436.83%. 37.17%#F138.02%,
20164 R N TS . 22 4tk e Bk 4 o O
FEH N B APRE O ARG KSR R B, B AR
77 ) e A DR IR A = WO\ 1R K 8 K T B
BHETF. 20174E1~3H , K AL AR s IR
AN41.3814.7t, EF|ZE FFH%449.44%.

A TR TR SR, FEEP
T BE S A P BB A B AR B 5 S A T,
o BE A P PN 0 B Rk 4% 5R B D s A
R ARV A= A 7 R 51
TR B P N R A4 R A L A Al
AR AL, BRI PEE N TR T
JEANL RS, AT EESAfER S, B,
AT

FRREA A R GIRINREEE, Ed
KL 7 Re K, B AE 1E 0 1 il 2 4%
7= N AR AL S5 B E S ) R R
o (RIERATI I AVE R, SRR .

o 7 R SR A AL, 0 A SR
B MR AT HOR SO SR T I £R S AL

TR AR R

22



BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

PAGIKT o IR, A FIZRE NI TR BRI 2%
MU TR e 1T, B FE 201743 A K,
PL_E IR B8 2 51 N 100%F199% . BES A4S [F]
I SR B, SR A AR A m AT, TS K
LB ESE 2 E 2R E, HAREAEY I
Z, 8T, MR RAETIRZRE, ©A
LR SIHK

4. WAk

A F IR BIEE F AR LT E A,
b 25 B AL e r B B L

% v,k %

(1) KAk A 454

AN TR N J R TKHL XU
FeAR A AR . #E 2017 4F 3 AR,
AFIEE N RAS KB M aEA R (f
FEEEAE) 990.39 /3T 0L, Hrr, o arisse
MLZE & 488.20 i T ., TE@Em#2pl5 =
377.00 ;i FTL.

AFLREN SRR E. B, A
A K IRHEMEE ERNEERFESE T A
AL PR R B PR TR A A (LA faiFx “FH
JeRH) HREHTERE R A A R A
AL PG A BR T AR (BURfRiRR “HE
FEHER ) FREK B REAIRA R (BLUFHHK
“CERERKIE D i EEE B ARAF (LR
FET R < Rl AREER ™) | 1L 75 ] 4 77 PR A 7] (LA
NERR R LE A7) LT [ AR A PR A
"l CLURfERR “E AR,

A7 PEREBLZTIAF

W ) 2 B4 R RARE
et (G 334 315 317.3 245.36
T FLH) ' )
ZEe T R (%) 7.83 7.87 8.44 9.21

2014 2015 2016 1748
B
; 4 4 4 131
EIEE 120.00 128.00 128.00 128.00
R HE (2T TR 56.19 50.56 43.01 10.30
MR (2T
51.79 46.58 39.38 9.35
i
BRI (12D 18.01 15.63 11.77 2.83
el G 0.365 0.372 0.324 0.285
TR (EED ' ' ' '
R &R A
4531 3950 3360 804
ZNiCP)

TR A8 A

=4, ZETFMKREFH LA
MR RAZ#m, YLK KRR
B . 20164F, BH G A K L E43.014 T T0
i, [FILE N F%14.93%, [FI3H, ©WHEE39.38
2T, ML A91.56%. & HL 4T3
/N E A LU AR B R, 20164FBRYE K H
R A2 R FH /N 2503360/, [F] EE ks>
590/ )M o

M RN E, AR (ERERSEZR
T B AR MR IGE i H b o A7 AR — i TR L
g e sy CRegitg 2015131055 )H ##,
WP 201641 H 5 H A CLhiva & Wi
Jay R T BRAR TR A A . b X L A — i T
A A @AY CE R [2016] 3
), CGEHDY ME, H20165%1H1HE, (b
A BRI R AL B X A FRAIC A T LN 3.33 %7
B (R, —MITEM AR EFMeiEH
B kg b PR T PUI 6.09 508k FIAIA
R H b ELAR TR B AN 2 ), R SRR AR
M) B HE R SOE A AT A REYR R R, T
Tl A g iy R B Bt 4 4h, FEAT TR
— & TR AN, IR RN £

% FIRRZE R, 2017 4F 1~3 A, K
H & HE R 10.30 /2T B, & 9.35 12T
FLINF, SR RSN 2.83 1278, FHOGK T
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	1.  行业概况
	资源分布

	竞争格局
	行业供需

	行业经济效益
	2.  行业关注
	总量控制失效，资源支撑形势严峻
	环境保护、安全生产压力长期存在

	3.  行业展望
	兼并重组深化，行业集中度提升
	行业生命周期由成长期逐步进入成熟期
	2016年，全国主要电力企业电力工程建设合计完成投资8855亿元、同比增长3.3%。其中，为贯彻落实《配电网建设改造行动计划(2015~2020年)》等文件要求，提升电网配电能力，电网公司进一步加大电网基础设施投资力度，全年完成电网投资5426亿元、同比增长16.9%；电源工程建设完成投资3429亿元，同比下降12.9%。在全国主要电力企业电源工程建设完成投资中，水电完成投资612亿元，火电完成投资1174亿元，核电完成投资506亿元，风电完成投资896亿元。
	3. 行业展望
	公司在建工程主要集中在煤矿建设、电力、清洁能源和多元板块等方面。截至2016年底，公司主要在建项目69个，概算总投资685.14亿元，截至2016年底已完成投资333.79亿元，2017年计划投资113.54亿元。公司后续所需投资资金规模较大，未来存在一定的融资需求。
	表12  公司截至2016年底投资计划汇总表（单位：亿元）

	2014年～2016年，公司短期借款快速增长，年均复合增长41.35%，截至2016年底，公司短期借款为247.40亿元，同比大幅增长21.45%，主要是保证借款及信用借款大幅增加所致，截至2016年底，公司有两笔已到期未偿还的短期借款：（1）山西晋能千禧置业有限公司（以下简称“晋能千禧”）向深圳平安大华汇通财富管理有限公司取得借款1.80亿元，但因经济区政府未按照约定返还晋能千禧土地出让金，导致该笔借款仍未偿还，晋能千禧正积极与政府对接（2）公司四级子公司山西晋煤铁路物流有限公司应付清徐县金汇通...
	2014年～2016年，公司其他应付款波动幅度较大，年均复合变化率为-0.33%，截至2016年底，公司其他应付款102.33亿元，同比减少18.13%。公司其他应付款主要是往来借款和保证金。
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	公司本期中期票据拟发行额度为10亿元，占2017年3月底公司长期债务及全部债务余额比例分别为0.84%和0.68%，本期中期票据的发行对公司现有债务影响小。
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