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MR E
e A TR 100.00 N%MWiﬁ%u 2019.01 11.84 1.16 179 6.00
He YT 5 ) 23 Af SURE VR H 51.00 2*44.6MW 2018.12 5.53 0.25 0.85 3.90
/Mt 151.00 17.37 1.41 2.64 9.90
i 423.58 142.89 73.84 9.78 39.30

TR R IR 8] R4
E AN TRAR AL FIRITRARA L7,

L AR ISk TR W 2 N5 1
e 2 S 7 AR YA (D SkerK T4 RSN 7 75 0k
GOy 1 1 G R BRI AN K B 4%
A 520 2 i 3 TN T RAHRICE
Wi, YRR 717 K, HApRIHA AR S
WIS K 35 oK, B HRLKE 682
K, WitAEIEIE g/ 1750 J3 i, Hrr T 1000
i, A 750 Jiml. IUHE Fivh AT 13.43
f¢.70, A 2017 4 9 HIKC 78Rt 3.83 14
TG, MBS EIE AR A K T
4y EARGE bR SO CEER AR . B 3 Ab
FEFFT, WiitT 2018 £ 7 AR T8,

A I 2 & 1000MW 2G-S BRI 7 —
IR FAABENLA, 2T H 2T 2015 4 7 A
3%k, 2015 4F 12 AFF T, TUH W e st
65.64 1270, #ZE 2017 £ 9 HIEC KK

29.00 1Z7t, WHMHIE—FCO5EMR, Bk
it THEARTER, Tit-T 2018 4 9 A=,

e r B TR i 3 & 220t/h KRR
B, 16 25MW i LA, 15 13MW i L
M, FEIIERRENLEAM R, Z0H D
U AZHE, TiT a9 11.84 1270, 2017 4F 9
H 26 HIERTIF T, ik 2019 45 1 A #7=.

M YT 5 & R AR o A SRR R I H
w2 & 30MW M HLEEHL, TiH & T 2016 4F
4 AESRUE, B AT IEETT R E Wit s
TR A DL S it T4 A8, T H Bt
ST 5.53 14T, WiHT 2017 £ 9 AT L,
il 2018 4 12 A #57.

NARE, AR FEERIH LK R
H, BB G, Aal U E—2 K,
ZE SN — PR, AR BRES

A T 35 B8 IR A PR 8)
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PAREREESCE Ll

£, MEoh

1. M5REAM FAA

A FRMEN 2014 £E~2016 4E TR, 1
SN STPINESS T (RS E A1k it
HHE TR S WM EF 4. AR
B 2017 AF =M S IRFAREH 1T,

AF 2015 SEFTMANA L E R AL 8
K, WFRLIHEEAREREARAR. LI
B A i BRA A L7546 s dn S A B AT TR
ANFEl B QIR BHURS AR AR T8
SR HAEEUETRE YR AT PR A | VLA rE A T A
TR BR AT VL5 4E F 2R IR BRI A PR A =] A1
LB IEREIR A IR AR . 5 2015 F4H
b, A 2016 FEREKESIFEETLEN. &
TGRS X 23 710 2% B8 T L s i)

B 2016 K, AR B 289.27 ¢
TG, P EREE AT 65.94 1270 CE/BIE AR
K3 33.28 14.70); 2016 4F, Aw|seHLE LIk
A 154.86 1270, FJiE LA 16.49 {4.7T.

B 2017 4 9 HIK, 2w 5577 S8 313.14
{¢.78, B EM GG 69.77 1270 (/DU
KRR 37.40 1270); 2017 4 1~9 H, A#|sk
WENISON 121.98 12.7T, FIiE S0 5.36 147G

2. ®FERE

2014 4:~2016 4F, Aw T REE K, £
WEEWKE N 15.17%., #E 2016 FFIE, 2
H] PR AN 289.27 14T, TR LEIEK: 23.35%,
WK R R A RO R [ e B e AR T
2, HAp@shErs G 11.10%, JEmshEss &
88.90%. A FHE= LIRS TN E, A
F1A R

RAE

2014 4~2016 4F, AwE|GLsh T s A
B, EWEEKEN 8.28%. #H % 2016
IR, AFRSNE AT 32.12 1470, (ALY
1 39.77%, FERPWUKRFNLFE BT kAT e,

H e fi% 4 5 35.00%. IS 5 33.61%.
%5 6.63%.
B4 #E 2016 KA RBNE R R

Hitb .
19.20% B
A ﬁ
6.63%  35.00%
Hth pr iy Fe———"
0.61%
A ER IR
4.69% R EE
1
7 T 0.26%
=
33.61%

FoARIR: N8 M 54

2014 ~2016 5, A F B S ORREAEXT
faxE, FHEAEEZEN-0.30%, #ZFE 2016
IR, AFERM%EN 11.24 1476, R TRE
2.32%, FENWRATAEH (5 99.91%), HAh
KM ¥ 4N 0.01 1270 (HARFF S ARAT A& LI 2
fRiE4: 80 Jiom), ANZMRITMTEE.

2014 :~2016 4, 2w Bk sh A
B T B, TR AE)% -8.80%. HA 2016
IS, AFMYIKZECN 10.80 1278, EEAM
WACHh T R D R FEL B R . 2016 4R, UL
[ VLI585 B A R KGR M R 453, 0 2015
FETRIE K 34.46%. A F) SO 2K #4300 1
LN . HIERIHB M AFEH BRI, 2w Mk
MR AR FEIRKE £, TR XU/

(9 #ARE 2016 FR MK EL (£45: T A %)

RGN | ot

LS4 A 87381.43 | 80.93

o [E 4 SR A R A FIVL S5 S S R 441899 | 4.09
Sy AT

R T () EBRSA AR A 2740.70 | 2.54

AR T R HL A ) 1968.25 1.82

gl B R R AT 1019.87 0.94

&3 97529.24 | 90.32

TARR: AR

2014 4£~2016 £, 2 5] PSR IURIE S,

A T 35 B8 IR A PR 8)
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FEXMK RN 60.76%. HZE 2016 K, AF
TR IO 1.51 {¢o0, [FEIEK 42.94%, &
BURTIAST AR SRR R, EZR A RDHGAL
IH 577, @B AT R H T . A
% 2016 fEJR, TRATKERIKES 1 4 DL 1 Lk
N 98.86%.

2014 1£~2016 4, AFMFIRESIGK, F
WIE A KA 24.08%. #E 2016 FFE, A
FEIUN 213 1270, [FIHCRIEE K, B RIE
M RIS T Ar 28 Kk S, R
PR e 1 NI R IR AT A L, TR A
BHE SRR, AR — MW 7~10 KA
R JFAL

2014 4:~2016 4, 2w HALGS) T~ Pk
Bk, HE 2016 FIK, o F HAMRS T A
1F6.17 1276, [FHRIEG, =8 R AN
BB TR A 14 K P 88

ek HF =

2014 1£~2016 4, A" AERS)5E = s g
K, FHEAWKEN 16.12%. #HE 2016 F
J&E, AwEARGREh % N 257.15 126, R K
21.56%, FERH [EE T AR TR, Hrh
KRR 5 3.00%, [ & % 1 66.58%,
ERE TR 23.76%, LIEH Y 5.03%.

2014 F:~2016 4, »EKHARAGR A A
WK, FHEEHK 8.22%., #ZF 2016 FIE,
AFE KRR AN 7.94 1270, R K
8.81%, EEAXTECE M IHTE, B E Tk
BIR ek, o VLB 25 e A B PR A
(FEfELf 25.00%) HIFHE IR RETA 5.95
.76, A TR B FEE R AT
e, FEN S M SRR B, S2AT L
I ALE NS

2014 4£~2016 4, 22 w [ 2 ¥ 7= prig K,
FEIE KRN 4.84%. HE 2016 FIK, 2
A 5E B 171.20 1278, ALK 3.99%,
FE YL (5 79.48%) Fl1j5 R K 54
(1 20.22%) HK.

2014 :~2016 4%, ~\l R TRE PR I K .

B 2016 I, AFEHETIEN 61.11147T,
AL RIEIG K, EEOAVLH AR Y i
THE LM K A R AF] OF BANLHT
BATUH  VTL754e BLLZR R 2*400MW ZLAHL
PELIRG TAR S I H R I T

2014 7~2016 4, A "I T A OREFAHGT
faE, FHEEMKEN 1.56%. HZE 2016
FEE, AR N 12,92 1276, ALK
450%, bR 51.02%, FHA
47.46%, NS/ NG R PTG I E T B8 72

B E20174F9O H K, AW % 411313.14
fe.76, HARsh%r35.6514 ¢ (1511.39%),
BN 777 277.49147C (1588.61%) . FEJ BN T
7 Hp L AR I R, 201749 H
201791076, A F B Eh R FAR AR
K.

MARE, WAAREEDH RSN, AT
BEPE AR BT A, SN BE T bR T R
a2 oy NP | /11 s e o - S D a1
TR, FEBidlE s, ArPeds
PR, RPEAEIARE, REART R R AT

3. RiLPAHRA

BT R A3

2014 5£~2016 4, A F A FH A G PLidig
K, FE¥EAHK 20.65%. = 2016 FK,
NTFITE BB AT 65.94 1270 (/DB AR
Rz 33.28 12.70), [FIELHEK: 18.58%, K 3=
BURARBCRNE, FHAsti AR 20.43 12
TG, BARARIN 357 1470, KO EAEA 8.62
2.7t

A 2017 4 9 AKX, AFFTAENGEGS
11 69.77 {27t (/B A & 37.40 1270,
#2016 FEJEEK: 5.81%, # K 32 8k [ /D HUK
RRGER, FTE EHR G R K.

MARE, A FTE F A USRS
B2 R T — Mo

AR

2014 4-~2016 4, 2\ @) A fit s B BTG

A T 35 B8 IR A PR 8)
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FEBEAHK 13.69%. #E 2016 FJE, AF
fifii &t 223.33 1276, [FIEEIEK 24.83%, JH
HH i sl #1451 63.95%, dEI SN 7 M 36.05%.

2014 4:~2016 4F, 2wl sh i fir g g,
FEBEGHK 27.58%. HE 2016 FJE, AF
Mt E T 142.82 1476, ALK 44.00%,
F BRI K IR K 8. A" s 75
FENEEME R (5 42.16%) NATKER (5
12.58%) RAFTEHE (15 3.28%) M Az
fifit (1 29.44%).

2014 4.~2016 4F, 2w F AfE sK ik sh g,
TEMR A 2.25%. #i% 2016 FIK, A
WIS N 60.21 1276, AFNAE MR, R
¥ 7.35%.

2014 4:~2016 4, 2~ w] AT IR P BN T %,
EWE BRI N-9.33%. B E 2016 FK,
N T NATZEHE A 4.68 1270, AERAARAT AR LI
I LR % 49.54%, 32 EE RN E] M R E
Bl T IR A AR ST EL AT R

2014 4F:~2016 4F, 2 = NAS I ki s 3
EHEAEMK 11.82%. #E 2016 FE, A
AN 17.97 1276, [FIERIEK 72.64%, +
BN M ARG B TR D R B %k, IRl
M, A 1N NAIRK 17.71 1478, &
98.55%.

2014 4:~2016 4, 7w HoAt NAST 3 B 3G
K, FEHEAHK 18.75%. # % 2016 FK,
N HoAh R AT N 7.0 12T, R BRI K
82.95%, FERFIRE. RIE4E. JMALLEAF
ARG EL

A 2016 FJER, 2 FHH AR S 565
42.05 1270, FENRDKE 2R R AR T 27 .

2014 :~2016 =, A" AR s AUTE BTk
5, FEHEETHEN-271%. HE 2016 4
K, Al dEmsn AT 80.50 1470, [FHEY
£ 0.97%, FERKHUEZTIMINFTE. AFFE
Tah e F B KRR (5 79.83%) FIK
MATE (i 19.39%) 4.

2014 4:~2016 4F, 2~ |l KA RS K,

EWE AWK 17.43%. #E 2016 F)K, AF
KIS 63.46 1470, AL RIRIGK, F%
BRI A JI 3N T 82 A5 A R 8. AR
Witk R, RIS 10.27%, {RIEFEER S
15.76%, fZHAMER G 73.97%. JRIFfEHK 6.52
e FER A EZF BT, Y EZ N
. ARBRIEERG FRIEARSEK 10.00 1270k H %
KAKBRE =SB A IRA R, HRA SRR
M.

2014 ~2016 =, A FHKHARN AT PUE T
W, FHE AR N-35.80%. #ZE 2016 F
&, AFKIINATECN 15.61 1278, R R
53.10%, 4x#fAMNATRRE A SR, TE ALK
%o

H BT, 2014 4:~2016 4, AF 4
S AWK, FIEEIK 13.09%. #2
2016 FJE, AwF4#bfissy 189.38 1476, [A
b 22.49%, HKB6i% G 41.75%, %
Wifii %% 5 58.25%, HEIAMTSS LK.

MBESHEHE, 2014 F~2016 4F, AFHE
FEAA AN AT 55 B A LU 2R B R I, K
4 2016 GRS AN 77.20081 74.17%, % B4
Al 0.92 F1 0.63 4N H 43 1. 2014 ©E~2016
ARG AR AT TR, #RE
2016 4FJi$ N 54.53%, [F] LL R % 4.02 N FH 40 A5
BRE, AT OIEE AT R, (HRIAGSS
AT

B2 2017 4F 9 HIK, Al fifiiGit 243.36
278, HAmsh il 61.64%, RSN 6 A
38.36%, IEus GG g m, £ R K
R NAT EHR G A 8. R, AR 465
819512 1275, # EAEIRIE N 3.03%, HAkE
Hif5i %5 i 52.95%, KM% 47.05%, AF]
KIS B AL E . 45 VAL LA
P AR 5N 56.82%. 73.66%411 77.72%.

A T 35 B8 IR A PR 8)
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7t %
250 90

200

20144 201545 20164

201759F

wom EHREE B S

[ it B EE(%)

—e— FFEEF AT —a— KIREEEARNL (%)

FAPRR: 8 M 5RE

BRE, AFAFAEEK, AR N
FLiER; ARG A T R R, (EAAT R
K.

4. BAEE

2014 4£.~2016 4F, 22 & E VI A BT R I,
B AT N-6.02%. 2 b LR R K
SN, 2016 4, A SEEUVENLIRN 154.86 14
JG, [FIEEFRE 9.05%; A, AEsAN
131.54 127G, [ RBE 7.30%. SZHER M L
BRAN b R R BRI RC A, W BRI RE DA B
TFE, 2016 FEAFENLRNER N 14.31%,
AR 1.95 N E S R

WA 2R 5T, 2014 4E~2016 4F, A F
) B RS N 1%, FIE G E) % N-18.66%,
FERA TS RS T FEATE. 2016 4F,
o\ IR B A 6.46 140, [EIEL R %
17.82%; vl A 2 F =255 9 A, 2016
R 5.97 1276, FIFRE 19.61%, FERA
A RATAS S SR ZEE D8 R AR AT 8

AL MRS 71, 2016 4F, 2w e
B EE 2.19 1270, A 1.93%, 3B
VAL KA IS AR . 2016 4, A F]
P B0 A A A VR AZ L I A R AR B A
i 76.71%. [FI, AwRIENLAMIA 0.64 14
TG, ¥ 2015 4 T BE 76.42%, TENARRBhE
FERE BRI BT

2014 4:~2016 4, 2~ w] FE AR 30 T B,

FERIE AN A-8.92%. 2016 4, A w] L
P EAT 16.49 1478, [RIEL R F% 32.26%.

MR R E, 2014 4:~2016 4, /A F] &
P A B FE RN T U R R I BT R, AR
I BN 9.90%F0 26.39%. 2016 4F, %
FRIE S BERTREIR, A R AR 20 Z R0 15 %
PR R IR FAEA TR RE, 05 7.18%F1
18.69%.

2017 4 1~9 H, Aw]|SeENMYN 121.98
.75, 5 2016 SFEAFUWNR 78.77%, FiE &
B 5.36 1070 ~EIENVANEZRART TR, N
7.38%.

NARE, AR RT TR, &FGE
JIH BT R, BRBERIGE 14 T 17 B K

5. 12ffE

MG R R A, 2014 4E~2016 4E, 2
GIR/R2I] 2o BT B s e S E S5 d N U e e 7]
55> 51N 24.44%F11 23.11%. 2016 4F, Zhish
ffit Lo, A\ bR R Bl b R I 8
FERBH R, 8E 2016 FJE 550N
22.49%F1 21.00%, # % 2017 49 HJE, 49l
9 23.77%F1 22.31%, 2016 4EA & 48 4
LN 21.04%., BAKE, A A
JIFERRRES, R AT H RIS RN
NEE, A E AT RE S T .

MK R bR G, 2014 4E~2016 4F, 2
A EBITDA B3 MR, FEHEEGERINEN
-8.09%. 2016 4, A7 EBITDA [A]LL T B&
19.38%, A 35.26 127G 2016 4E, /A 7] EBITDA
FLEEE AT TR, N 5.13 % At
%IEBITDA % FAEA AR, A 5.37 f5. &
WE, ArKEEGRE I —#K.

A 2017 4 9 AKX, AFIRGEDARLT
FRAZ AN 532.22 A¢.o0, ARMEHEBIER 402.74
276 > AR 7 SR W

B 2017 2 9 HIK, ARTEAIMELR,

A T 35 B8 IR A PR 8)
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6. LEMFBELHHERL

AR P N AR AT b S A S B
(WIS FARS: G1032118300081570T)
#Z 2018 F 4 H 8 H, ARl LRLHEML
B REERILS, SEMASBELBILR
it

7. &AL

S Xt El H S g M5, B
TAT VAR R SR ERE P, o w] BEARGURR:
HE IR0 o

I\ Zig

NSRRI AT T A BLRITLR
AN EZERIAE . TER, A TR
RIFRUE I, 2v 7] XI5 BLLE o R
BRE BHE ORTE R R MR BN EOR . KA
TR LA T I LR A R 555 S H AR D
BN A FME FACT A R AR o

AR, BEEEEIUH RIRGSE TH™, 2
m ARG ARG N, R RE 145 2
15, AFVEBRSEG A EiE— 5Tt

SARE, o E] EAAIE USRS
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BifE 1 QRIS E K R R ]

B 5 RER T EREER T2

100%
b 5 4, 2 ] 5]
100%

¥
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fifh 2 FEMZSHIBRIERR
5 H 20144 | 20154 | 20164 | 20174E1-9 A

TSR
WM& EHE = (1L7T) 11.68 11.77 11.33 12.92
BFERA(12.7T) 218.10 234.52 289.27 313.14
BB E R (1 T) 45.30 55.61 65.94 69.77
R 55 (12 T) 64.19 76.07 110.31 103.31
KI5 (147T) 83.88 78.53 79.07 91.81
A5t %% (14.78) 148.07 154.61 189.38 195.12
ERLON(W) 175.32 170.26 154.86 121.98
R B2 T8) 19.88 24.35 16.49 5.36
EBITDA({Z L) 41.74 43.73 35.26 -
B I 4R (MG ) 37.61 45.04 30.06 22.90
LB R AN
B BTRUE e I (1K) 12.22 15.73 16.15 -
DT RFE REL(IK) 72.43 124.65 87.03 -
ST 7 R R B (IR) 0.80 0.75 0.59 --
AN (%) 148.20 119.54 112.72 108.33
BV F)IE 2 (%) 14.97 16.26 14.31 7.38
AR 25 2R (%) 12.96 12.41 7.18 -
78 = I 3 2. (%) 34.93 33.55 18.69 -
KIAG 5 E AL (%) 64.93 58.54 5453 56.82
TR 5% AL L2 (%) 76.57 73.55 7417 73.66
PP 4115128 (%) 79.23 76.29 77.20 77.72
BN LR (%) 31.22 23.17 22.49 23.77
) L2 (%) 29.65 22.27 21.00 22.31
8 &N 71 i (%) 42.87 4541 21.04 -
EBITDA #| 55 £ (£%) 4.46 5.55 5.13 -
4 HR 7 55 IEBITDA(f) 355 3.54 5.37 -
Er S $RAREY 2017 SR = F B M S AR RLZF AT,
A6t ST R B TR R ) 22
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fitfF 3 EZMFIEFRITELR

&t & R it E AKX
HACIERR
R BAUER A KR
FROEER AR | (D 2 450E: WMKEs CRI- D 1 1E#1x100%
R NEE SR | (2 n FHER: BKE=[(AIAMAT n 4)° (U(n-1)) -1]x100%
FE SAUE S A1 K
BEYRIEIR
B GRBUR B B | BN G RO R 4+ 28 S 2245
IR AR REL | B R AP A7 B8 40
B PR R A | BN R B P S
DAL | B8 ST SR 4 E N x100%
BFIERR
BEARWRER | GRFFIE+3HAARIR S D 1 I ERGRE+K 6 %5+E 1645 ) x100%
FRPEI 2 | FRNIETA # R x100%
EDVRNER | CEDION-ENEBAR-ENE RS R FENEYRAx100%
RS LEMIEFR

BREEAER | AR 1T *100%
EEHEEARUILE | 2% KM+ EIF S+ #H e x100%
KHIHRS R R | KRS (KPHRS+ITE BB x100%
LRILER | FHRR AT 4 55 x100%

KEMERBEHiEHR
EBITDA F|E 5%k | EBITDA/FIE
4 ER %551 EBITDA | 4#B£%45/ EBITDA
IBEAEREE HiEHR

WAL | B S AR B 7 B 1T x100%
W | CGRBVEF &I ARsh 764 11x100%
ZEINSRA AL | BB TSI ST R R EUR SN 75 S TH%100%
W PSRBT TR &+ 58 5 M S il e e A+ B R
Jod B 5% 2% = B R+ 2 5 P i 7 5+ — 4 N BB (A B AR R B0 S A5+ I A S 4
KA S =K IR+ RLAT 57
A 5 = B 45+ K A 5 55
EBITDA=FIJjle & 25+ 5% F AL RS 52 H+ [ 2 557747 | H+ S
PR S H = AR S5 i+ 38 AR 252
AN PATFSTHEN S, FrE B =138 T BEA 5 TS BB+ BB R B
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BeA B EMRKIAGE SRR N =5, 58" N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (&) LANAEZSN, B—MEMELTH “+7 . “-7 fi5it
AT, TR BRI T ARG R . I R:
ERSRKE & X

AAA B FISIIRE IR, FEARRZARIZ GBI, B2 KRR

AA BEIEG S5 MR IR SR, AR GBI AR, HEL KRR

A IG5 R IR, BRI ZAFIA GRS, 132 KUK

BBB RS REN— M, ARG GBI mEK, HEL KK —K

BB BB S5 RIS, ARG B IIRK, B4 MR

B A5 I RE TV BORHKIR T R AT I 5P IAEE, B2 KRR

ccc B GSS IRE I AR T RUF IR, A R

cC FERR ™ B AN AT SRS ORAP BN, BEARANRECRIELZIE 155

C ANRELEL 55

Bt 4-2 PRRERERHEEX

HR A AR VPO B X5 T SR R R — S A A A 5 TR AT AT REVE R PPAR . IR G PP IR
BCE K X F

WREERE X
1L AR A MR, AR EHITHI AT RETERCR
FasE PRI RE , RRLRAF1E FH S I T RETEBCK
gl FAERZ AN, ARSI RETERCR
R REPR IR R 2R T A REWI BT A, ARSRAS SR AT RESR T PR EAAE

A T 35 B8 IR A PR 8) 24



BSEETFMEIIRAE Co
China Lianhe Credit Rating Co.,Ltd. i%{’(;ﬁ}]ﬁ:)ﬂ 'l«%é&j:g\%

BRATAG R ira] X F
46 9, I 7 AR IR RN )

#) SRR R Sk
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5.

LT S BT DR A R SLIDE A Ve BB S VORI BT B, TSR 5 7t
Kb BeE VAT RAT A SEIR AR 3 AN 149 th B — e SRR 7

HE VTR AV IR R A T KA, SR A T R (3 P 5 = A B
B, LI IRV IR A N BN 0B A 8 (3 D AR A 2 VR

B 2 U e LT SRV R D 00 28 2 LR 0 T A 2 2 B B 54
SEfEE, WURTIAE LI AR A B KA, SR BUAEE B BT A £
SRR, A VR GRS TOAT LB A, RN XA
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