SRR

B4 (2019] 2659 5

%A%%W%ﬁwﬁﬂLtﬁﬂ%%@ﬁmﬁﬂﬁﬁwﬁ
1THY 2019 4 B & — #1485 #A @k % 5 00 15 LR ILHAT 4% & 4 fu o
%,%%a%%@ﬁﬁﬁﬂmw@ﬁ%#ﬁﬁ%wﬁ%ﬁm%
BAh A1, TREEARE.

NS

B4 ﬁ@ﬁ@ﬁ&aa
ﬁéfm#%ﬂﬁﬂ

Hadk: AERTEHMIEGLE A2 S i E ARG XN 7R
MiE: 01085679696
fF3L: 010-85679228
ipe. 100022
hitp:/fwww lhralings.com



BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

EnERAGRATE
2019 FEE _HNEMESERITRIRE

TERER:
FHRKEERSER: AAA
AEEHRMESERER: Al
FRRBE: 7

R TAHBE T -
AEEERMESAITRE: 1512t
AHEEARMESER: 14
EIRFAIN: B — KM AE A48

EERTHIE: 12ENAFETF N
1% 5Bk L R ARATAE 2

JERETE: 201949 A5 R

RRFRERITRFE. REL.

TR =

AR EVMEARAR (BUR R B
HRE” D) e, HRERARAR (BUTH
FR a7 D RURATHI 2019 4255 — 1% W ak
T4 (LURRIFR “AMEHm%E S O MEH
BN A-1o FET XA A KIS FR B LA
A ARG B Rl 5 R IR B TS5 0T, BES

TAR N, A F A R 5E 7 2 A gE A2
A RS A A o
.ﬁ': F#h

1. ArlBRIEEH M E R LTS 2E, IS8 6e

FRH

2. NFETRMR S B, BB E R %
PIE W .

3. ARMERE ML R ZE NI &R E
Xof A ARG Rk % o OR P e IR 5

28

»
bl

X

1. AREREFEBEEE R IHLZ, 80,
T SRR AR PRI 2R, fAE—E R A
AEFEE R ). R AR PR USRI B
ZIOT 2019 4F 4 HIRIKE 7=, BE %

B4 /7@
KR A AT R IR T ik V3.0.201907
W A Ak E AR A T BAE A V3.0.201907
E: ERIFR G E RS A Y CAKRSTZE R ATFRE
KRR IRBEFT D RRER:
N aa* PPRER AAA
TMAE TP ER M ER T ER
SN 3
25 B FERb R AR 2
A Ak 2
ZE T 1
O 1
5 AL 2
%) —
R F2 kil 2
BT TS 1
[l 3
AREEMEH AETFH
AR IV A RBE R A, Hhhr B, JYEL +
JiF R

E:20 N HAKRE SR 2

»>% A. B. C. D. E. F 36 ANE%,

%\%l%ﬂ—fﬂ‘k 2A 64, | R, 6 RE; MHERLHIKE
BRISAFI—FT X TAFR, EERTIFRRI>ATH, 1K

&% THRE; MG ALZ
MIFEN TR AL R

FhA A B S AL

(EREERRESSER RN/

2. WA GRS, 55 T iH .

www.lhratings.com


http://www.lhratings.com/file/53964105-69cb-45e3-9f3e-e284610a9227.pdf
http://www.lhratings.com/file/fc1bd07f-331d-4b50-9793-058c77b72269.pdf
http://www.lhratings.com

BESEEYGEIRAG o
China Lianhe Credit Rating Co.,Ltd. 52 B Rk A AR AR S

SIE: K EZFE FEMEEE
BR%8: lianhe@lhratings.com
BiE: 010-85679696

o, B2 L)

: 010-85679228

Molib: AR F R EE TR 2 5P EARME  prE SR A LT
KE 17 & (100022)

PI1E: www.lhratings.com BHRHRS L) e

EALON 2 )

EBITDA({Z7t)
EAL I (%)
27 1 5 (%)
)

EBITDA F 2 f&55(f5)

i 2L TE) 160.52
255 (18 TT) 313.76 660.87

FIiH (L)
LA AL (%)

S WL G5 (%) 6574 -86.02  -40.68 -
E: 12019 4 1-3 A M43 RZFit; 208 RATHAL T 2Rk
BB H Sy AR S

www.lhratings.com 2


http://www.lhratings.com
http://www.lhratings.com

China Lianhe Credit Rating Co.,Ltd.

([DE*EEE@{EEHE'REI

52 B mk A3 AR AR

FURVER A E

5 | W& | LR WH \ . PP R
g | e | m | gm | TEPREE | 4
AAA | B | 2019177 gﬁé ﬁgﬁgﬁgi‘ %ﬁi

iE: BRI RIRSOR B AR SARAE R R E BT A 2019 48 A1 X
AT 493 BT kA iR SR 3 MR K S 5

BA B AT

S A S A E

www.lhratings.com


http://www.lhratings.com/file/d0b8c9f5-4c61-4a3b-ba17-bd63466e2a1c.pdf
http://www.lhratings.com/file/d0b8c9f5-4c61-4a3b-ba17-bd63466e2a1c.pdf
http://www.lhratings.com/reports/B1374-QYZT11935-2018.pdf
http://www.lhratings.com/reports/B1374-QYZT11935-2018.pdf
http://www.lhratings.com

BSEETEsERAS o
China Lianhe Credit Rating Co.,Ltd. 42 21 gk /mkj,’%/fg)ﬂ TP RIRE

o9

— ARRAE TR I L2 B TR R H A RS OA T B4R “iZna]”)
R, RETATERTRNE] AT @A “GREFAZT” ) X BT A
SR A e T AT ARAE.

R ERKIPFRF RS TAT iz S) MBI K RN, B TAE.
RN 5% 8] R EALATR 1P BAT A AR B A B KKK 4.

= REFTAEEITFEAN BATT EHiPAEFRAT XS, H AN EdR
IEFTE AP RIRAE ST A% B, ARG RN,

w9 RIRE 691 R L R IR AT ARIE BT 69 1 315 F AR B AT A AR
Al 69 % 5 PV BT, R B 2 &) Fr HAAEAT 2L LR AN A T S #rm iR
BKEI.

& RRERTAXKRSSE, R RF R, 2

v AORAT AR RLE R I A RGN 69 B S, ARIEIRIZIFR
BB, A SINAAE R S BA T R R A T AL,

www.lhratings.com 4


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

ZeEFBRAF
2019 £ EE S HmMESERITERIRE

—. ERER

EHRE AR AT B R “ AT o
CERLEE” ) REUTIH N REHHE,
%

H 25 HEE R PRz s A R AR (LA
IR AR D 51l vEE bRE RS
BRAE CLAURfEFR i E LR ) 5L
FEIIFHEARSIMRRGAREAR . #E
2019 4E 3 AJK, AFNEMFEAN 360.00 1276
P64 B B AR VS A RAF (LU ER
CLTEEE” ) FEA A A 64.06%BHL, AT SE
PreEml Ny I EA - T E R
(DURfERE “IiPiEmEER” ) .

2N ) I E 2 AR A A A L o [ R AR A
SXof SR A T B 1L G [ R R A 8 2% 3R AT A
tEH, s A oWn =k, Bl
Pl TS BRI B 2 ek 55 e AR R

ANFWNBRGA D AE FEHESH.
BRI, NJTRUEES . WSS R A
EHEEREEER

B2 2018 K, oA &I TR
2686.67 1¢.7G, FiA FAL A 607.82 ¢t (/b
AR A 162,45 10.70) 5 2018 AR SLIE
AN 1036.56 1475, FliiE S 40 35.46 12.7T

BT 2019 4F 3 AR, ARG S8
2694.61 1¢.76, B FHM A 621.57 /¢t (&0
B AR AR 166.73 1476) 5 2019 4 1—3 A A
A SEIUENVIRON 253.10 27T, FliE A 10.14
{275

AFIEMRE: (L7 KR TR SR 86
552 BERERAN: FEE.

=, REEHARL R SR

N E) TR MU Y 20 42 70 ) H 31 R

B, AT R AT 2019 4 A — 40 R %

Z (LR R “AHEIHRE 7 O, BAN

151276, BARR 14, BH—IREIEARAT R
AR B 5 AR R S TR A

FAHS J T m A5 Rl ot R R ARAT AR
A 3R T R R 5 AR AR

v ERKEBERRR

BT 2019 4F 3 HJE, WPHEEFA AR
64.06% AL, > F) SR i) N vl 7h 44 B B
%=,

N ) E A 4 R L 4 [ R 4 P R 4
S SRR B A B R R, LT E
A2 A1 1L VG 28 BURE L@ 1 B A 5% B 7=k
B, AFEEWRF, WAL, w5
AR . A RN EFER R 75
P B P T REUR W S % el g5
N

PR A =5, #E 2019 4 3 AJE, A
FIREAY X MR R AT 1293 P A B,
T i & 118 2, B 154 J, S~ HE 14205
FIM/AR, AR IR R 7545 /AR

RIZH 7, B 2019 4E 3 HJK, A
FFAG R R T R R A T O 13 A4, o
PERFET 4 2, fBEC 0 9 K, B AR IA 4500
JiM e A E G BRI RIS i 111 JE, R
69 J, BREXELHLZ 4 %, FESMIERFL.
AR, Rk, KAk, AL, ML
b, AR B R TR R B AT 4 [ 26 A
BT

RELL SPECHEITIH, #2019 4F 3 HUK,
AT ORI R 593.20 T, fE8
PRI & 202.00 /3T 5L, 28 11 ZKH) -,
AR (BIEAESE) 93771 A T. &

www.lhratings.com


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

A LA AR G 119 B, o, 220KV AR HL g
6 JE, ZXE 1830MVA, 220kV 2k 357kM;
110KV AZ Hi3f 46 FE, 7% 3850MVA, 110KV
2k % 1526kM 5 35kV AF HL Uk 67 JE, A=
919.65MVA, 35kV £k 1576KM.

TEVEREIR T, AE2019F3H K, A
O 84375 T L, TEREFENLS0TT T T
ERFE AR KR B EEN37.58 T FL, TR
HT .

2016—2018 4F, Aw]EMRAN2EIEKiE
i, 2018 FFEENVIN 1036.56 1276, ALK
0.72%. Hrt, JRR A PP AR B SR N 243.31
{276, FIELIEK 19.57%, FIER = A A1
KIrE: A A RARISEEI N 546.63 1478,
[F] L P 13.39%, Bk 7 ) lh 55 B R AR, B
&2, 2018 HE A A 3 — B URAL 51 G A4 i o
B, FRNBER TR R O SR it
HL T SR IS s, A F] R B[R] B BH SRR,
B AR B sz B N 117.07 1276, [H Eb 3 K
21.68%; W ATFEAR BuifEa:#0s, iz its
MHBFERIEK, FECKBEEN, FNOLRE
M= BE IR R, A PTIN, 15 R
TE AR P B AR N AR 4k 2 18 K, SEIIRN
45.24 1270, [FIELIEK 12.82%; AR Z0lk%
RPELE =, eGSO S 2 Tl
5%, 2018 SIS 84.31 1276, [AIELKIE
WK 44.66%, b BRBUSON | e % il G 4%
WA K TS

EHHE I, 2016—2018 4, 235 THEw
Wi bk & 2 oo 55 BRI R BT, ARZRE
BRI R E AW BT 2018 A A 444 BA
HR17.54%. FEE RN, SR
R BB 2 NMEHETE 2 50.66%; G5
EHRHEN 4.81%, [FHRT13ANEDH, R
28w IS AW R IR AL B 2k 55, RN 52 26
TR Bk, RIS EAG Frig N 2T
FE AL RN RS ek, R 2 F R /N 2
Hhn, ALK A AR, IR ER]
FRIRF 2 7.49%; HGERIERIEFR E N

24.34%; Z S ERZ 14.81%.

2019 4 1—3 A, AR SLIVENMIN 253.10
276, 82018 FEENIRNTT 24.42%, KA
WSS ION o EE S LA 2018 SRR A K. A
CEEERIEN 16.75%, #2018 4 F B 0.79 4>
ERg=¢

ANFETF201798 H 16 H R A A & Fr A= 1Y
2 47 15 28 w0 Ll G AR 38 B 4R T AU B, 25 4k
AIRAR CLAURfEIAR “B&E” ) RAEKIH
M, S&EEV 6T, 20194 H K,
B ELHO 2 BUF LR 72, 56820075 I
A RGBS REAR KT AR T
A P )

AR ERE TR FEEPAERT &%, B
71 TEEREVR AN 2 oGS TT T . B 2018
IR, AR FEAARDE 67 4, ME LT
646.81 1270, & 2018 FJi £ 58 % ¥ 350.25
.75, 2019 42000 H AL LTI 5t 65.46
{7t AREEMTRREFESMBIELR, KK
TEE—E MR T 7R oK

KK, BEE HABR R K AU
T H (PR A=, DL 7 e IR S5 % = A
BLORE K, ARG JIH SRR,
IR AT VAT o

KA R EZEEGE, A EERKAEH
LR AAA, TFREENFRE .

m. EREHERS N

1. FE RS>

2016—20184F, 2w Bt/ B @A rl i,
EWEAWK391%, HE2018FK, A%
FEA2686.6714. G, [FIHIEK2.50%, H,
W %P 22.46%, AR Bh B EE B
77.54%, A F)G R B AR SN B b EL
e sl B = IR BTt

2016—20184F, A wishvir=iZ 4 T F#,
FERE BB EN-T99%, BME2018FE, A
R BB 7603.4510 70, FEMBEHES (5

www.lhratings.com


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

36.65%) MUK (F7.98%) « FffIKER
(158.39%)  HAWMUEK (59.77%) FIfF 67
(1524.95%) ¥k

BT AF]201 84 I 5N B 7 44 Al i

Hitb
5.62% EHES
36.65%
T
24.95%
HAib Rk
=
9.77% DAl

AR R YR 6.64%
8.39% 7.98%

ok LK R ke

B &R TR A E0 T4 A L

VLI A T R R O A R A 31507.13 4.50
¢E%E%EL§%%%§%@& T S
WLPa T ARG PR A H) 15273.11 2.18
ait 333381.90 47.67

TR R A M SR

2016—2018 4=, AF G M%EEA s,
EWE GIEK 2.48%, HE 2018 K, A#E] 1R
Mm% 4 221.14 {270, R T 14.78%, RA
A] 2018 FFPEEAT TR s A4, 2
HURATAE R IR . ZIREE T %4 44.51 {076,
F B RRAT AOLIC ZEARAE 4+ A FHAIEARAIE 4 Al
JE L) RIE 4%

2016—2018 45, 23 ) WS K 3K ThI A/ 18
SRR, MR EATIERN-23.66%, AT
KRB IR . # A 2018 4R, A F] MU
I K THT AR BTN 69.94 42,76, IS YACIIK: 2 K TG A7y
{E0 48.17 427G, FIELFFE 21.01%. RAIKE
I BTEE TR IR e £, 15 LLN IS 5 EE 41.95%,
1—2 £ 1 5 H 20.86%, 2—3 15 EE 6.53%,
3AELLE T 30.66%, 2 ] N USOIK 3R 45 B K i
K. #E 2018 IR, AR YK R
PEIRIKAESS 21.77 1270, NSO AT T4 Rk
e 47.67%, HEE—#.

1 BE 2018 /& SR AT 2.4 R F A
(%45 FTA. %)

2016—2018 4, 2\ TR WUEF T F%,
SEWR AT 20.95%, #ZE 2018 FF)iK, AF]
TR I 50.61 1270, [FILLRFE 18.79%, 2
F IR R Pl 55 0 b SRR — MR FH TR
TR JFRRE, 2 ] FASH 3T R LR RIS

2016—2018 4, 2w HoAth B SCGHR K T (A
PR TR, FHEEBNEN-3547%, TE
REEEBR TTIATIEB LI, APEwdH
JEERZa%E, RIS A S A WOInE R J1EE, Y lE]
AR . A 2018 IR, A A HAh Mk
W AR 84.15 {270,  FHoAh SR IK T AME
58.96 127G, FIELFF% 43.97%. KK > Hr
VTR IR v £ i Feph SR, 1 AR BAA )
dith 21.91%, 1—2 E19 5 32.33%, 2—3 4F
1 e 4.25%, 3 FELA B AT 41.51%, AF]
FoAl SGREE G KIS B . #E 2018 IR,
2 ] AR WK BT T PR AR I HE & 25.19 12
TCo FoAth ST TR R 5K TT & TE a8
17.65%, HEHE—H.

A2 BE 2018 R AR PRI AT B L R KT
Bl (B4 Fa. %)

ok oAt LUK
B4R K A0 K44

WX ERZE 2 47700.00 5.67
KRB AR T I DX 3 A B 2
v 26184.00 3.11
KJFE R AR A R A F 20200.00 2.40
RA R B R A IR A A 14400.00 1.71
RV T IE B RRIR A PR A A 9535.48 1.13

it 118019.48 14.02

o 2R M K ik
PR TR ey
Bl 11 75 8 A ) 198236.02 28.34
KB TR X H ZR A FR A A 61278.68 8.76

T A 3 A

2016—20184F, AFMEHRA K, F
HAWKT.98%, BE20I8FEE, AF 7K
MNME150.581270, ALK 14.76%, FER
EAER b (2R KRB (29, 1K
2 ¥ 13, Jod AP RL O 2R R

www.lhratings.com


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

A7 T R R M RE B H R R s A
e B B AE P2 i B D T AR s R A
FERBRA G s AR TR
KAL) AR Z) #E s VHREVE AW 8 7= 1 2L
& FIBARBEET AR R A R TR T
FER TR TREETFAA M 5% LAREHEK;
HAh FERAEBYE . BE2018FE XA THELS
RN HE 5 1.231278

BE2019F3 HIK, ARG IHFTE"-LSHH
2694.6 11470, HAmsh v ™ 21.82%, JE3)
BE7 1 78.18%, sl B L HAL20 184 A
TBE, BFEEEREL20184F KA A K .

REE, ARG, B
B AR S b e, A F IR K R B 7
s SISO R RN At R SCRR BB A B R B, BE
P R

2. A RSHT

WA ETESFRKE, 2016—2018 4, AF|L
EIESIILERM AN EREEK, EEAEY R
9 31.00%, 2018 42\ \] 48 W 8 7= A2 1) I 4
WMAEN 1288.40 1470, B RMER M FK,
A AR ERNCRIESZ T 2016—2018 4F,
AR EE GG EEHEAEZIRN
28.59%, 2018 EA F &8 g sl = A I &9
HON 1188.23 147G, FENMGSER S B2 5T
B AT IR Ay s BB NG AN AR IR AR B VR
100.17 1276, [FIEEHEH 69.85%. 2018 4FA ]
A NEE N 117.11%, W SZHLR B .

MR EIEEHKTE, 2016—2018 4F, AFHK
PRSI SN R A SN, FHEELE
H-16.80%, 2018 - al R F iGN MBIMAE
33.26 1470, [FILLFE% 75.37%, FEENREI
fh SRS RIS FREATEL, RAEEN
FER IS W S R TE NI & 108.43
276, FEFR R BRI o @A )
T H R, 2 F] T ST I I A DR R AR
B, 2018 4F, A ARG~ I N
75174470, AR EIR HARE

2016—2018 4, A F] % BT Hi & 3 S 15
5 N-56.24 127t -8.79 12,761 25.00 12.7€,
O\ FN 5 B A KOBUE IR .

2016—20184F, AFERESNINERAE
WEhK, EHEELEH1.28%, 20184FEA
F B RIH I N649.8312 7T, EVIESNIL
&t 735.724¢ 70, FEHRIGEN AR E
1§40 N-85.8912. 76, A REIIMKEEIE 5 IS
BB RS AT 2R HIRES .

20194E1—3H, ARG E A4
MEARFHINL7.00127C, AN H96.01%:;
FHA, 3 8E Bl AR I S R A AU -24.42
f2.76; G A I BLA I B AN -18.24
275,

BTG, ARGE RGBT
SR, RTINS AR SRR, X 28 B TS 5
WA BT IS o

3. sadfEiR e

AN TRl =2 s AR (=1 7 e = W s S/ )
Pz, dlizh bRl 2 RS, = E 5
N 65.49%F1 51.35%, # A 2018 4K 4R b
AN 62.13%F1 46.63%; 2019 4E 3 A, #
TR PR 7 3N 61.71%F1 46.05% . I =5/ F]
SETESIIE A M LR 2 T, 2018
FELE RGN 10.31%, 2 7] 5
fiife J1—.

BZE 2018 FJiK, AFEGIHOEXFMELR
SR 19.10 1276, FLREEIN 3.14%, 44
PREGRE N

A3 HE 2018 F ko8] &P RARE L

www.lhratings.com

MR HEEH (Jix)
VEIR BRI R 230.00
BEHR R 1000.00
BH SR T SR IS A BR ST A A 4900.00
P B A R A 1920.00
T BRI FEA R A 1950.00
i AR T A A 3620.00
L G 7 AR S A PR A ] 2300.00
W PR ARG BR A F] 134190.00
LWL A R HL A BR AT A ) 40900.00
it 191010.00
8


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

AFR PR SARREHIR, A 13.421¢
TG, 2015 AL TEERRBE A FHR SRR TC R
R, A F L PR S 45 B A i A
TOEHMR . PIHAMEE EY, AFSE
AT A B/

A 2019 43 HIK, FReERI LR &R
1T A5 B 1508.65 1276, M A fH FH %%
666.44 12,7 111 VG [E AL H T 88 = seh b
AR, RERATEEMERE., AFHE
R ) 22 i % U 0

B AEEHRMESFEHREN SN

1. AInsa ek 3 Axt o 8] IUA A% 509 %
u]{,j

A 1 W R % S5 1 R R AT 15 12t B
2019 4 3 F R 55 Hdi B ilh, AN 35 10 %
I73 d7 2019 4 3 FJE A wl R 55 1 2.83%,
AR5 11 0.87%, AR TR 5% 55 (1) R AT R
A\ A R 55 SR s2 /N

BE 2019 43 AR, AR B
4R % AR B R A N 76.93% A
76.46%. VAZ IS5 B ki, A% AT S Rk
PR RATIR, AR B AR 55 A
Lok 2 5l ETFE 77.06%H 76.61%, A
555 AR A BTN, 3N F LTS
F T A2238 A R AR B Je A m A 55 bt TR %
BATAE K, o>\ 2 BRA 55 57 0 SO AR T B4
fH.

2. RENGE B RR T HALL A N AT
2016—2018 4, AR & EH M EBMAN E
3 R A S R A Rl 55 AT ALEE I 50.05 £
85.34 {511 85.89 &%, AR|AEWHANIMBMAE
Xof A SR S Rk % o DR P e AR R
2016—2018 4, /A A 478 1% B I 4 R 15 i
539 9 A% S Rl 0% o AT ARE ) 2.15 %
3.93 {511 6.68 15, ~ F & E I AL 1 =X
A HP G B Rl % 5 DR P R R
2016—2018 4EJE 1 2019 4E 3 AJK, AF

I 4 258 77 43 9 9 A B B il R 2R 11 16.49
5. 1975 f%5. 17.41 5H115.71 £5. ~F 4
TP N A e A S R B R 1R 5

A 4 MERL S A0 D) B IATRE S0 HE A

(F4x: f2t)
FHHATHE RBF R

2019 4 76.20
2020 4 285.60
2021 4 186.70
2022 4 53.80

it 602.30

FA kB Wind

HEREHEH, AF 2020 FF /AT
BRI, N 285601470, 2018 4E /A
SEVEE AN SN EE R
P4 B 1 45F EBITDA 43 514 2020 45 3134/
TR 7 RATH) 4.51 % 0.35 f%5F0 0.59 fi,
BB AR I RN R 2020 AF 2 /AT
U F5 R AR BE 758 o

ARG, AN R T S IR R AT N A F IR
ARSI/, A=A 7 ZE
BN 400 B 0o A HY T S R B R D AR R

7~ i

23 ) S PR A AT Lo ] A AR A A
JRAL R R R RER A, AERERIS S LK
J1R AT B2 SR I R 3. A mIXS Y
KREM M EH @ T L8 AR 5 F K
RAT WIS i 8e,  B ol s AL 2 5
e

2018 4, ) AL S5 R E K R, B
BER P AN A 3G, A RSO BB A 28
IKTPH T

AR F] B R R PG B AR
RTINS A FEIRIKFK RS EE, Rk
TN L At 2 AT IRRRRAT T T B, BRI
EAAARIBC I H B, [ E B A A AR
A0 RO BUK T OB 0, B e
O TGN, BRI R B AR

www.lhratings.com


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B mk A3 AR AR

S5 AR, RO — BUR 8] 2 F RS 4R — 2 1
PR, BRI B ETHES . AR
Pt Lk, 2 R RORAR BRSO [ EE K
(H$ BT s S 8 b AN S5 AR 2 P 4 2 0
NEIRSINENSY N2l O NV E R lY S et s
eIt (HEAMREIEREs. AR BARLEGRE
ATt

A 30 S R R O (R R AT R O BB i 55
ZERsN /N, DL SR B M A F e s s Bl
Ut B X A 0 L 0 Bt o DR P E AR R . A
B AR 0 Rk B 2 AN e B2 A I XURS: B
(i

www.lhratings.com

10


http://www.lhratings.com

BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

N

15 A BIRE

M4 1-1 8(ZE 2019 £ 3 AR 7 B 544

S IRAR AR HESH| (o) HE G FREAL LB (%)
1 W PG48 AT AR BE s E A PR A 7 2306020 | BRM/BRAARIEY 64.06
2 T i I 2= 317617 | R/ A AT 8.82
3 K367 E % 245743 I A NN AL 6.83
4 PH SR 7l % 22 214297 | BRT/BEA AT 5.95
5 K [R5 132649 | TRTH/BEA AR 3.68
6 NS 91162 B8 /B A A AR S 2.53
7 b B 76630 | BM/BEA AR 2.13
8 e 3 1 [l 9 2% 71344 | BRM/BEA AR 1.98
9 BT R 2 56548 | BRM/BEA AR 1.57
10 PR T IR 52 31708 | BRm/BEA AR 0.88
11 B M i 1 5% 28537 | BRM/EA AR 0.79
12 B E 2 27745 | R/ AT 0.77

At 3600000 - 100.00
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MifE 12 #ZE 2019 &£ 3 BIR A SALREHE

e BAT LA )
!

FFEE
k¥

2R

. ; Bl ] | 2|
wl gl | 2| m| AL wl | K| Bl o)l x| B BT R 5%
R IR R R R R = = 2| 1| m| 2| 2
B R R P N EEE R
AR L R I L L R A EEE: #| 2
o E| B BE] AR A S| B Sal i S I A " :§|: GAM IR = S
[t ¥uh |[RENsTeen|[ Fherkm | [Fhdskns ]

l 11 e F 40 8) | ‘ 65 AR IE AT e 8]

EFFELLT RESLE FHIRELEAELILE,
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IR SAE T AR

MifF 1-3 #ZE 2019 F£3 AR AR EERIERFARIRRE

VEM
o AT e W45
(FiTe)
B Al ERETIF K. BiRE
ik BEFERME; BEESUERTTFR;
1 JRE A G 100.00) 1015615
TR ERRA AR AT PAER S BB RS ERERRIF
K ARBHERE 5% MRtk &5
2 1L 7 [ B He S A FR A &) 100.00 600000] HL/J3HE . BEAAALE
3 HREM R TREA BRA A 100.00 5000 k4@ PR A JE i AL EE
4 HHE CRED BT ERAR 100.00 50000 @A 5
5 EheS RAOTF KA R A 100.00 200 BREEHINLT
MBI . RIEY; HEA
6 RN RN R AR A H] 100.00 2000 FErEEMIRIEDIFN T 4B, RIBE, L
TP= e
7 HRe AR IFFRERA A 100.00 1000 HAthA Nk
8 HRE K H B AN FF KA R A F] 95.24 2000 #E3E. HEAERME. SO, L. AELs
9 PN AR T K Z R R BB R A 51.00 60000 %58 HeWis i
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it 2 EFEMSHIERIEIR (o#vm)

mHE 2016 &£ 2017 & 2018 &£ 201943 H

W% HudE

M AT = (120) 247.34 296.32 261.21 235.58
RPEREI(fLTT) 2488.48 2621.11 2686.67 2694.61
BT R3S At (e ot) 536.22 552.68 607.82 621.57
AR5 (12 70) 595.12 665.59 550.29 530.85
KA 55 (12.70) 977.82 1038.34 1178.43 1196.90
255 (12 76) 1572.94 1703.93 1728.72 1727.75
B (f27T) 710.14 1029.18 1036.56 253.10
FiE S B2 T0) 2.62 16.51 35.46 10.14
EBITDA({Z 1) 79.41 150.60 168.40 -
ZEVE I &R (1T0) 32.23 58.97 100.17 17.00
W% ¥R

B (URUR B ICBL(IR) 6.18 9.48 11.14 -
A7 B HE B (IK) 5.06 6.79 6.07 -
SR R R B () 0.29 0.40 0.39 -
AU (%) 87.03 117.95 117.11 96.01
BRI Z (%) 11.22 11.97 14.96 14.41
ST AR 7 (%) 1.66 3.18 3.48 -
H =I5 R (%) -0.73 1.32 3.03 -
KA 55 BT A AL LG Z(%) 66.77 67.36 69.26 69.23
AR 55 BE AL L F(%) 76.37 77.21 76.83 76.46
B U5 R (%) 78.45 78.91 77.38 76.93
TR (%) 72.24 66.59 62.13 61.71
H LR (%) 59.16 54.03 46.63 46.05
28 W sl U (%) 3.27 5.65 10.31 -
EBITDA F| Ef550(1%) 0.96 1.53 1.67 -
A5t 55 /EBITDA(f%) 19.81 11.31 10.20 -
E: 12019 4 1—3 AMAHEAZ T, 208 LATHAKE T IS A RIS AT B A St A3 R IE S
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M 3 FEWSEEENIEIR (aa xa/509)

mHE 2016 &£ 2017 & 2018 &£ 201943 H

W% HudE
M AT = (120) 5.16 24.26 2122 3.29
RPEREI(fLTT) 774.74 1019.14 1170.57 1160.52
BT R3S At (e ot) 434.46 442.13 482.59 482.71
AR5 (12 70) 93.90 245.96 280.06 52.28
KA 55 (12.70) 219.86 308.09 380.81 596.76
255 (12 76) 313.76 554.04 660.87 649.04
B (f27T) 0.68 2.92 7.33 0.47
FiE S B2 T0) 0.58 0.12 0.52 -0.02
EBITDA({Z 1) 4.24 2.75 0.52 -
ZEVE I &R (1T0) -79.16 -231.33 -124.95 0.69
W% ¥R
B (URUR B ICBL(IR) - 4.73 3.72 -
A7 T8 A e R B (IR - - 34.13 -
SR R R B () 0.00 0.00 0.01 -
AU (%) 102.21 65.06 87.90 200.95
BRI Z (%) 92.98 96.11 34.75 92.98
ST AR 7 (%) 0.55 0.27 0.04 -
H =I5 R (%) 0.10 0.02 0.11 -
KA 55 BT A AL LG Z(%) 33.60 41.07 44.11 55.28
AR 55 BE AL L F(%) 41.93 55.62 57.80 57.35
B U5 R (%) 43.92 56.62 58.77 58.41
TR (%) 280.80 224.99 251.61 962.30
H LR (%) 280.80 224.99 251.52 962.30
28 W sl U (%) -65.74 -86.02 -40.68 -
EBITDA F| Ef550(1%) -- -- - -
4= H {555 /EBITDA({%) - - - -

E: 12019 5 1—3 A M S48 R 2 F 3 22019 F 3 A RIALER AR OLL LK EZHE
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Bt 4 EEZWSERBTELR

FEIRAFR HEARX

HBAIEIR

R R A KE
FEHEE AR | (D) 2R, MK E= CREI- B /E#Ix100%
VIR E e | (20 n FHEE: BRKE=[CEI/AT n ) (1(n-1) -1]x100%

A A B A IR

BEWRIER

B BRI B B | BRI P38 RSO 1 -1 25 RS 2 40D

T DR R R | B A PFE 47 B A

ST A e B | DN PR B B

BN | iR e RO S I BLE/ 2 A > 100%

BHIEIR

MR | GEFRIESR ARSI /1 (ITE RIS+ 67 %) x100%

U A | AT R X 100%

FEN AN A | B LSS FE/ BN S W< 100%

EAER | CEMSN B SAS- BN B G KR ID 7E A x100%

R & EHEIR

BUEGR | UV 1< 100%

SHRHLS AL AR | 655 (KBRS + I # et ) x100%

KIAGE S AR | K65/ (KIS A #E G x100%

HORLE R | HORRBUITA H B2t x100%

KHIERAE N IRHR

EBITDA #) 2 %% | EBITDA/#] & 37 H

4352 EBITDA | 3% %/ EBITDA

B RAE N IRIR

WAL E | AT = &R sl A 1% 100%

AR | GRENGE &5 /AR fifiiEit<100%

fE e et | LB ESIIL SR E SRS A THx100%

T DL IRTE =10 Bt e+ 50 5y P R 08 7 A S B+ S Al
L1057 95 =R J 0 -+ 5 5 P < i B 5+ P BT ) I 8l 4 5 I A+ 2 40
KI5 =R IE DA 155
SRS =R S5-I 55
EBITDA=FIJj# &5 A+ 2 F A RIS S HA+HE] 72 B 4 TH+HE 4
HUE S =B S S+ 3 A RS S
M FHATH 2 VHEE, P B =8 T B2 R AT B B D BUB AR 6
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A S EARK G SRR D =5,
CCC. CC. C. RAAAZL, CCC% (&) LLNZEZAb,

Bt 5-1 EFRKEIERFRREREZX

IFIOH, ORI BRI T AR VR TR

5%~ N: AAA. AA. A. BBB. BB. B.
T MEHELATH “+” .

it

ERSRRE &Y
AAA  |PSEMS MR, AR ARSI, 2 KRR
AA PB4 HORE I IREE, SRR Bk, 520 UK R
A PB4 B VRO, B A RIS FR IO, 2 KR
BBB  |Lffsae M, ARG EHMER, BARK
BB B RS, BRGNS R R
B BEAE (55 BB BRI BT BT RO WR RS, B2 MR R 7
CCC MBS IR R T R AT IR, 2 MR e
cc FER SR AL TSRO, B AR R RS %
C AL %%

Bt 52 TEHGHERFRRERESX

BRE PSR G5 SR 0 AU SE ARG, FESRRDHN: A-1. A2, A-3. B. C. D,
RE— M5 FH S P AT . P IL R &

ERELRE & X
A-1 NE PG, HEAT BRI, Rt
A-2 AT R, 7t
A-3 AT BRI RS A R HI R
B AL BRETEAR, AL RS
C AT BRI, LR
D AREFIIEAAS B
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Bt 5-3 TRREREREEX

WA B S VP 2R R B2 A S S ok ok — S A2 A AR AL 5 M AR GEME PR . RS BB ISR
W

WERERE X

IETH FFAERZAREER, RKAEHEFERRIH AT REVERCR

FasE fEHPIRDLRGSE »  RRORFFAE HIZE I T RETEROR

i AR AR E, RRAEHERIRIRI AT REPERCR

K RFIR IS R 2 o AN BE IR VPA, RORAS IS5 mT Be ST, PR EiA AL
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BRa A5 EA RS X T
H AR A PR
2019 R 5% =B IR TR RIF PR HE
AR BRI £ B 5 Ml SR T2 4 7 A M A 4 25 5
AT OV N R B P, BRSSP LI BRI SR A BB P21

B BEER AT BR 2 7 LR A B A5 R R VP BORHR B (10 2R A SR AR BORE . B
& B RAEA IR R BT 55 1L sURAT R 6 S H W RA e IER R VPR 5

B RESR HA R 2 w1 A R S R 08 0 A AR KRR A, BRC A AT RES A S S
PIRE SR BRI MR R ST, B RE SR MG PR 2 = N K I 3l kR & 5245 I 4

RS 2N

B V(2 B D) A AT IR A ) O A R 8 2R B A
AL L, BRI A A IR 7 LA, SR DA OE St BT
X G BRI TR, 6 VAt ST L B, RIS
AT ST, 4B S SR B 5 P P .

B AR A B 7R Bl S SR GEBRER P AR, BB VA3 Tt A A
BV 2 (2 IS S AL DL T, T V3T LA P2

B G RARIR T A ST AR I A TR, JFAR IR A R LI th LR
BRVP G A R . DA 4 e L % 0 B B P 5 R
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	一、主体概况
	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2018年底，公司主要在建项目6
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	五、本期短期融资券偿债能力分析
	截至报告出具日，公司2020年到期/行权债券余额最大，为285.60亿元，2018年公司经营活动产生

