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一、主体概况 

 

֤֤ ⱬ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ ľ֤ Ŀ̃ ╠

֤ Ὲ ₮ ԍ 1993 2 ῃ └ᴑҙ̆∆ Ύ ҹ 3,000 ҆ᾝȂ

2006 6 ̆ ֤ ₮ΐȇ῏ԍ ֤ Ὲ └ Ȉ̂ ֤ ȍ2006Ȏ

6 ̃ 2006 10 ȇ῏ԍ ֤ Ὲ └ Ȉ̆ Ὲ ῃ └ᴑҙ

ҹ ᴋῈ ̆ ҹľ ֤֤ Ὲ Ŀ̕ 2006 6 ̆ ֤

ᴋῈ Ҋץ̂ ľ֤ Ŀ̃ ץ 47,000 ҆ᾝ Ὲ̆ Ύ ҹ 50,000

҆ᾝ̕2009 4 ̆ ȇ῏ԍ ⱴ ֤֤ Ὲ Ύ Ȉ̆ ֤

ץ 40,000 ҆ᾝ̆ Ὲ 10,000 ҆ᾝ Ὲ̆ Ύ ҹ 100,000 ҆ᾝ̕

2009 12 ̆ ֤ ᴋῈ Ҋץ̂ ľ Ŀ̃ ᵬҹ ץ

Ὲ ̆ ֤ 99.36%̆ 0.64%Ȃ ȇ῏ԍ֤

῏ ֟⅞῀ȁ⅞₮ Ȉ̆ ֤ Ὲץ ҹҺᵣ̆ῃ Ҋ ҙⱵ̆Ὲ

└ҹ ᴍ Ὲ ̕2010 1 ̆Ὲ қ ԅȇ ֤֤ Ὲ

Ȉ̆ ̆Ὲ ҹҬ ᴑҙ̆ Ύ 116,621.23 ҆ᾝ̕Ὲ ԍ 2011

12 ԅ H ҉ Ȃ 2016 3 31 ̆Ὲ ҹ 687,042.35 ҆ᾝ֤̆ ҹ

Ὲ ѿ қ̆ ᶛҹ 62.41%̆ └ֲҹ ֤ Ȃ 

Ὲ ҹ ̔ ⱬ ֟̕ѿ ̔ᶫ Ⱶȁ ȂῈ

Ȃ 

2016 3 ̆Ὲ ⱲῈ ̂ᾴ ᵬ ȁ̃ ⅞ ȁ Ⱶ ȁֲⱬ

ȁ ⅞ ȁ ȁCDM ȁ ῃ ֟ ȁ ԊᴪⱲῈ ̂ ├ҍ ȁ̃

ҍῤ ȁ ԊⱵҬ ѿҩ ̆ №Ὲ №Ὲ 2 ҩ№ Ȃ

2016 3 31 ̆Ὲ ̂ ῤ̃ 2,458 ֲȂ 

2015 Ὲ̆ ֟ 464.07ַᾝ̆ ṽ 302.29ַᾝ̆ 161.78ַᾝ̆

ῒҬ ԍ Ὲ 156.96ַᾝȂ2015 Ὲ ҙ ῀145.58ַᾝ̆‪≠

20.35ַᾝ̆ῒҬ ԍ Ὲ ‪≠ 19.54ַᾝȂ ꜚ֟ ‪ 60.96ַ

ᾝ̆ ᴇ ‪ ⱴ -21.18ַᾝȂ 

2016 3 Ὲ̆ ̂
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֤ ȍ2014Ȏ234 ᴆ̆ľ12 ֤ 02Ŀ Ḡֲ֤ ҍ ֤֤ ᴋῈ

̆ Ḡֲ ҹľ ֤ ᴋῈ Ŀ̆ ԍ 2016 3 11 Ȃ 

ῤ̆ľ12 ֤ 01Ŀ≠ ҍ ᾫ̆טľ12 ֤ 02Ŀ ᾫט≠ Ȃľ12 ֤

02Ŀּת ᶏ Ȃ 

 

三、行业分析 

 

2015 ̆ῃ 5.55 ַ҆ ̆ 0.5%̆ῃ ‪ 1.4 ַ ̆

⇔ ֟ ̆ᵖ ԍ ⱬ ̆ ≠ Ҋ

Ȃ №≢ 2010 8.1 ҩ № 8.3 ҩ № ̆

ⱬᶫ ᴨ Ȃ2015 ̆ 940 ҆ ̆ 16.5%̆ 1,658

ַ ̆ 24.4%̕ 3,144 ҆ ̆ 31.5%̆ 1,851 ַ

̆ 15.8%̕ᾣᴟ 1,672 ҆ ̆ 67.3%̆ 383 ַ

̆ 64.4%Ȃ 

 

1．燃气发电行业 

̂1̃ ҙ ’ 

ȁ ᵞ ᶛ̆⁞ Ȃ ̆

ԋ ҹ 42%̆ ↕Ҍ⌠ 20%̆

Ҍ֟ ̆ №≢ҹ 33% 54%Ȃ ԅ ⁞ ᴨ ̆

ΐ ᶫ ῃ ȁ ⱬҍ ᶫ ╝ Ḇ ᴧ ᴨלȂ 2015

̆ῃ ҹ6,637҆ ̆ 16.5%̆ ῃ 3.82%̆

1,658ַ ̆ 24.4%Ȃ 

̂2̃ ҙᶫ  

҉ ᶫ └ ȂҬ ̆ ῤ֟ Ҍ ץ ῤ ̆ғ

ԍ֟ Ȃ2015 ֟ 1,271ַ ̆ Ҋ 2.35%̕

616.70ַ Ȃ2015 Ҭ ↨ ̆Һ ӊѿ ԍ ⌠

̆ῃ ҩ ᴍⱴ ̆ №ᴑҙ ’Ҋ ̆

Ȃ2015 ҹ1,855ַ ̆ 5.6%̆ ԍ֟ ̆

ῤᶫ ῏ ̆ḆᶏҬ ̆2015 Ҭ 616.70

ַ ̆ 3.38%Ȃ 2015 ̆ ᶭ ҹ31.48%̆ҍ2014 31.61%

Ȃ 

ᴇ ̆ ԍ ῤᶫ Ҍ ̆ ᴇ ҉ Ȃ2014 8 12 ̆

ᴇ ̆ 2013 ҉Ῥ 0.4ᾝȂ2015 2 ̆

ԅȇ῏ԍ ᴇ Ȉ̂ ᴇ [2015]351 Ҋץ̃

ȇ Ȉ̆‗ ᴇ ᵞ440ᾝ̆ ᴇ

40ᾝ̆ ᴇ ̆ ᴇ ̆ ᶫ ᴇ Ȃ2015 11 ̆

ԅȇ῏ԍ ᵞ ᴇ ѿ ᴇ Ȉ

̂ ᴇ [2015]2688 ̃̆‗ ᴇ ᵞ700ᾝȂῒҬ̆

ᴨ ̆ᴇ Ҍ Ȃ ᴇҍ ᴇ ץ̆ Ὲ ᴇ

҉ ̆ ֟ Ҥ ̆└ Ȃ
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ᴇ └ȁ ᶫ ҍӊ ᴇ └ ҹҬ ҙ

ҳ Ȃ 

ᵣ ̆ ῤ Ḡ ̆ᵖҬ

Ҍ └ ᶏ ╠ ᶫ ᶫҌ ̆ל ᶭ ׅ ԍ 2̕015

̆ ῤ ᴇ ᵣ ᴇ̆ל └ ̆ҍ ⱬᴇ Ȃ 

̂3̃ ҙ╠  

└ ȇ2016 ᵬ Ȉ 2̆016

Ҭ ⌠ 6.3% ̆ ⱬ ≠ ̆ף ֤ ῟ȁ ҈ ȁ ҈

̆ └ ף ̆ ҙ ̂ ̃̆ ‛

≠ ̆ ҙᶫ ̆Ḇ ҍ Ȃ 

ᵣ ̆ ᵬҹ ҹ ̆ Ҭ Ҥ Ҋ̆

ꜚ ᴪ Ȃ 

 

2．风力发电行业 

̂1̃ ҙ ’ 

ҕ ԍ⁞ Ṝ ѿץ Һ ₮ Ῥ

꞉ ̆ ῃ̆ ֟ҙ ԅ ῃ̆ Ȃ 2015

̆ῃ ⌠ 432.0 ̆ 17%̆ῃ ֟ҙ 2015

60 ̆ ҹ 22%Ȃ ̆2016 ѿ ̆ῃ

5.33 Ȃ 

Ҭ ᴪ ̆2015 Ҭ 30.5 ̆ 31.5%̕

2015 ῃ ҹ 14,500.0 ҆ ̆ 2014 26.5%Ȃ2015 ̆ῃ

ҹ 1,863 ַ ̆ ῃ 3.3%̕ ≠ 1,728 ̆ Ҋ 172

Ȃ2014 6 ̆ ȇ῏ԍ ҉ ҉ ᴇ Ȉ 2̆017 Ҍ̂╠ץ 2017

̃ ҉ ᴇҹ 0.85 ᾝ̆ ҉ ᴇҹ 0.75

ᾝȂ2015 12 22 ̆ ȇ ῏ԍ ҉ ᾣᴟ ҉

ᴇ Ȉ̆ ᴆ ₮ ῤ ҉ ҉ ᴇ ᵞ ᴇ

Ȃҹᶏ ̆ ҉ ѿ 2016 2018 ᴇ ῒ̆Ҭ 2016 I ȁII ȁ

III IV ҉ ҉ ᴇ№≢ҹ 0.47 ᾝȁ0.50 ᾝȁ0.54 ᾝ 0.60 ᾝ(

ᴇ) 2̕018 I ȁII ȁIII IV ҉ ҉ ᴇ№≢ҹ 0.44 ᾝȁ0.47

ᾝȁ0.51 ᾝ 0.58 ᾝ̂ ᴇ Ȃ̃2015 ̆ ▲ⱴל ῃ̆ 339 ַ ̆

ⱴ 213 ַ ̆ 15%̆ ⱴ 7 ҩ № ̆ῒҬῤ ҹ

Ҥ ̆ 91 ַ ȁ 18%̆ ԍῃ Ȃ ⱬ ҙ ׅ

₮Ȃ ̆ Ҭ̆ Ὲ ԇ ‰ ̆

ȁ ҍ ץ ̆ ᴪ Ὲ ҙⱵ

֟ Ҍ≠ Ȃ 

2016 3 ̆ ⌠ 1.34 ַ ̆ 33%Ȃ2016

ѿ ̆ῃ ҉ 552 ַ ̆ 21%̕ ≠ 422 ̆ Ҋ

61 ̕ 192 ַ ̆ ⱴ 85 ַ ̕ 26%̆ ҉ 7 ҩ

№ Ȃ 
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ᵣ ̆ ᵬҹ Ῥ ῃ ⁞ Ṝ Ҋ ץ ̆

Ҍ ҉ Ȃ2015 ̆ ῤ ӞḠ ̆ᵖ ⱬ ᶛ

ׅ ᵞ̆ ≠ Ҋ ׅ ₮Ȃ 

̂2̃ ҙ῏  

Ҍ ԍ ̆ῒ ⱬ ’‗ ̆ΐ ȁ ꜚ ȁ ̆

ῒ҉ ҳ ѿ ̆ Ӟ ԍ Ȃ Ҭ ̆2015

ⱬ ≠ 1,728 ̆ ⁞ 172 ҩ ̆ ԍῒז ̆ ≠ ׅ

Ȃ 

⅞ ȁ ‰ ȁ ̆ ⅞ ȁ ‰ ȁ

Ӟ Ȃ ̆ ԍ ̆ ̆Ҍ

Ȃ ̆ ֟ҙ ̆ ҙ Һ ᵥԈ

ҹ ᵥ ֟ ̆ ╠ ⱬ ҙ ҳ Һ Ȃ2015 ῃ

1,863 ַ ̆ῃ 339 ַ ̆ ҹ 15%̆ 2014 ⱴ 7 ҩ

№ Ȃѿ ̆Ҭ Ҭȁ ̆ Ҭ ̆ ȁ ץ ̕

ѿ ̆ ΐ ꜚ ̆ ̆ Ҭ

Ҭ ľ҈ Ŀ̂ ȁ ȁқ ̃ ̆ ѿ̆ ⱬ̆ Ҭ

Ҍΐ ⱬȂ ᵞ̆

Ԉⱬ Ҍ ̆ᵖ ╠ ̆ ᾣᴟ ᶭ ̆ ̆

ᾣᴟ ׅᶭ ԍ Ȃᵖ ╠̆ Ῥ 200 ַᾝ̆ ̆

ғ ט ̆ Ҍ ѿ̆ ҉ ᾣᴟ ҙ Ȃ 

̆ Ὲ ╠̆

῏ Ὲ ‰ Ὲ ҍῒ Ȃ ȇ Ῥ Ȉ ῏

↕̆ Ὲ ῒ ῤ Ῥ ֟ ᶫ Ȃ Ҭ̆

Ὲ ԇ ‰ ̆ ȁ ҍ

ץ Ȃ ῏ ԅ ῏ ̆ Ὲ

ҙⱵȁ Ⱶ ’ ҙ ֟ Ҍ≠ Ȃ 

ᵣ ̆2015 ⱬ ҙ ׅ ₮Ȃ ̆ Ὲ ῒ

ῤ └̆Ӟ ҙ֟ Ҍ≠ Ȃ 

̂3̃ ҙ╠  

2015 ȇ ᵬ ȈҬ ₮̔ ֟ ̆̓͂ Ӎ ҍ Ȃ ⱬ ȁ

ᾣᴟ ȁ ̆ ̆ ῃ ̆ ≠ ȁ Ȃ └

̆ⱴ ҙȁ֜ ȁ Ȃ ̆ ⱬ ҙ

≠ Ȃ Ḡ ⱬ ̆ Ḡ֟ҙ ῐ ֟ҙȂ 

└ ȇ2016 ᵬ Ȉ̆ ⌠ 13%

Ȃ ̆ ꜚľ҈ Ŀ ẫ ̆ ꞉қҬ ⱴ

Ȃ ‰қȁ ȁ ȁ ҈ ⅞ ̆

Ȃ ‗└ ҉ ᵣ└ ̆Ḇ ҉ ẫ Ȃ 

ᵣ ̆ ̆ ╠Ҭ ≠ ̆ ҙ ╠ Ȃ 
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四、管理分析 

 

ῤ̆Ὲ Ԋ ȁ Ԋ₮ ֲԊ ꜚ ̆ Ԋᴪȁ Ԋᴪȁ ῒ

ז Ὲ ֲ ꜚȂ 

2015 1 30 Ὲ̆ ⌠֤ ֤̆ Ԋ Ὲ Ԋ ´ Ҥ

̆ ȂҹḠ Ὲ ᵬ̆ ҉ץ Ԋ ҽ̆ Ὲ Ԋ ᾢ ף

ᶏ Ԋ Ȃ2016 3 29 ̆Ὲ Ԋᴪ‗ ᴋ ᾢ ҹῈ Ԋȁ Ԋᴪ

Ԋ ȁ Ԋᴪ ᴪҺ ץ ҍ ᴪ ̆ Ὲ Ԋ ´ᾢ 2016 1

14 ҌῬ ᴋῈ Ԋȁ Ԋ Ԋᴪ ᴪ Һ ⱵȂ ᾢ Ҋ̔ 

ᾢ ̆53 ̆ ̕ ᴋ ֤ ̆ ֤

ᴪ ҙ ȁ◐Һᴋ ȁҺᴋ ̆ ֤ Ὲ ̆ ֤ ᴪҺᴋꜛ

ȁ◐Һᴋ̆ ֤ ᴪᾴ ◐ӥ ȁ◐Һᴋ̆ ֤ Ḥ ᵬⱲῈ ᾴ ӥ ȁ

Һᴋ̆Ὶᴋ ֤ ᴪ ᴪ ⱵҬ Һᴋ̆ ֤ Ḥ ᴪᾴ ◐ӥ ȁҺ

ᴋ ֤ ҙⱲῈ Һᴋ̆ ֤ ◐ ӥ ̕ ᴋῈ ᾴ ӥ ȁ Ԋ Ȃ 

2015 6 8 ̆ Ԋᴪ ῏ ҹῈ Ԋ ‗ ̆ ᾢ

ᴋῈ Ԋ ⱵȂ 

ᵣ ̆2015 Ὲ Ԋ ̆ Ὲ Ԋ ᶏ Ԋ ̆Ὲ 2015

̆ ᵬ 2̆016 3 ̆Ὲ Ԋᴪ‗ ᾢ ҹῈ Ԋ ̆ ᾢ

ү ̆Ὲ └ Ȃ 

 

五、经营分析 

 

1̈经营概况 

Ὲ ҙⱵ ᶫ ȁ ⱬ ȁҬ ȁᾣᴟ ῒז ̆

֤ ᶫ Ҭ ᾢ Ȃ2015 Ὲ қ ң ⱬ

2015 ῃ ≠̆ ̆ Ὲ̆ ҙ ῀ 145.58 ַᾝ̆

61.60%̕ ‪≠ 20.35 ַᾝ̆ 62.07%Ȃ 

 

表1  2014～2015年及2016年1~3月公司营业收入及毛利率情况（单位：亿元、%） 

 
2014  2015  2016 1~3  

῀  ≠  ῀  ≠  ῀  ≠  

Һ ҙⱵ 

ⱬ 83.03 92.17 17.88 131.13 90.08 7.55 38.00 82.49 29.47 

ⱬ 6.09 6.67 -10.34 12.58 8.83 -13.54 8.01 17.39 -3.22 

Ⱶ 0.01 0.01 6.79 0.05 0.03 33.92 0.02 0.03 13.72 

ῒזҙⱵ 0.95 1.05 57.35 1.55 1.07 93.48 0.04 0.09 73.42 

 90.08 100.00 16.40 145.58 100.00 6.61 46.07 100.00 23.82 

资料来源：公司提供 
 

׆ ῀ ̆ ⱬ ׅ Ὲ ῀ ≠ Һ ̆2014~2015 ҙ ῀

№Ȃ҉ץ90% ̆2015 ⱬ ῀ 131.13 ַᾝ̆ 57.93%̆Һ қ

Ҭ ̂ ̃ Ҭ ֤̂ ̃ 2015 ῃ ᶏ

̕2015 Ὲ ⱬ ῀ 12.58 ַᾝ̆ 106.57%̆Һ

ץ ᶏ ᶫ ̆ Ⱶ ῀ ᵞ̆
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Ὲ Ȃ 

׆ ≠ ̆2015 ԍ ᴇ ҉ ̆Ὲ ҉ ̆ᶏ ⱬ ≠

Ҋ 10.34 ҩ № 7.55%Ȃ Ὲ̆ ⱬ ≠ ҹ ṿғԎ ⱴ Һ̆ ᴇ

ҍ ⱬᴇ ̆ 2015 ҉ Ȃ ҉ ̆2015 Ὲ

ҙⱵ ≠ ҹ 6.61%̆ ҉ Ҋ 9.79 ҩ № Ȃ 

2016 1~3 ̆Ὲ ҙ ῀ 46.07 ַᾝ̆ 2015 ῃ 31.65%̕ ⱬҙⱵׅ Ὲ

῀ Һ Ȃ2016 1~3 ̆Ὲ ⱬ ῀ 38.00 ַᾝ̆ ⱬ ῀ 8.01 ַᾝ̆

Ⱶ 0.02 ַᾝȂ ԍ 2015 11 20 ᴇ Ҋ ̆Ὲ ⱬ ҙⱵ ≠

29.47%̆ ⱬ Ԏ Ȃ2016 1~3 ̆Ὲ ⌠ 3.45 ַᾝȂ 

ᵣ 2̆015 ̆ Ὲ ⱬ Ὲ̆ ⱬּז
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资料来源：公司提供 

注:上表所列售电小时数实际等同于全年发电设备平均利用小时数 

 

׆ ̆2015 Ὲ ֤ү ҹ 4,213 ̆ ҉ ⁞ 200 ҩ ̆

֤ 4,395 ̆ ҉ ⱴ 127 ̕ 2015 ҍ҉ Ḡ Ҍ

̆ ҍ ̕қ Ҭ ̂ ̃ Ҭ ֤̂

̃ 2014 ῀ ̆2015 ̆ῒҬ֤

҉ 5.30 ṐȂ 

҉ ᴇ ̆Ὲ ҉ ᴇ Ȃ 2011 12 ̆Ὲ

҉ ᴇ 0.53 ᾝ/ ҉ 0.57 ᾝ/ ̆ ԍ 2014 1 ȇ ֤

ᴪ῏ԍ ᴇ Ȉ̂ ֤ ȍ2014Ȏ118 ̃ ѿ ҉ 0.65 ᾝ

/ Ȃ2015 ̆Ὲ ҉ ᴇ ̆ 0.65 ᾝ/ Ȃ ̆ Ὲ

ҙ ̆ ⅞ץ ꜛ Ὲ Ȃ ԍῈ ̆2015 Ὲ

⌠ ᴇȁ ᴇ 30.35 ַᾝ̆ 162.36%̆ ῀ľ ҙ ῀ĿȂ 

 

表 4  2015 年公司燃气发电补贴情况（单位：亿元、%） 

资料来源：公司提供 

 

̆ ֤ 2015 ῃ Ὲ̆ ҉

2̆015 ҹ 392,360.89 ҆ ̆ 80.48%ȂῈ ῃ

ԍ ֤ Ȃ ᴇ ҉ ̆2015 Ὲ ᴇ 2014 ֞

҉ ̆ ᴇ 0.23 ᾝ 3.04 ᾝ̆ 2015 Ὲ Ȃ2016 1~3

̆ ᴇ ᴇ ̆Ҋ 2.49 ᾝ/ ̆Ὲ

2015 Ҋ Ȃ 

 

表5  2014～2016年3月公司天然气采购量及采购均价情况（单位：万立方米、元/立方米） 

资料来源：公司提供 

 

Ὲ ԍ ֟ Ȃᶫ ̆Ὲ ҍ ֤ ⱬ Ὲ ԅᶫ

֤  838.00 4,395 36.83 0.65 

 255.00 4,222 10.77 0.65 

 845.00 4,377 36.98 0.65 

֤  1,308.00 4,336 56.72 0.65 

 4,436.00 -- 192.54 -- 

   

֤ү ᴇ ᴇ  1.92 6.34 

ᴇ ᴇ  5.70 18.86 

֤ ᴇ ᴇ  5.77 19.08 

ᴇ ᴇ  2.52 8.34 

ᴇ ᴇ  6.59 21.79 

֤ ᴇ ᴇ  7.85 25.59 

 30.35 100.00 

 2014  2015  2016 1~3  

 217,404.41 392,360.89 125,457.92 

ᴇ 2.81 3.04 2.49 
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̆ῒҬ ᴇȁᶫ ȁ ט Ȃ ᴇ ↕҉ ᴇ

ᴇ̆ ῏ᴇ Һ ῒז Һᵣ ȂῈ ̆

ễ ᴰ └ ̂ ↓ ễ ̆ ׂ ễԊ Ȃ̃ᶫ

ѿ ҹῃ 24 ̆ ֤ ᶫ ̂ 11 15 3 15 ̆

’ Ȃ̃ ȇ ֤ ᶫ Ⱳ Ȉ̆ ᶫ ῒ ᶫ

֟ Ȃ ץ ̆2015 Ὲ ᶫ ҹ

1,522.37 ҆ ̆ 116.14% 2̕015 Ὲ ᶫ ῀ 12.58 ַᾝ̆ 106.57%̕

ᶫ ᴇ 95.33 ᾝ/ ̆ Ҋ 2.45%Ȃ2016 1~3 ̆Ὲ ᶫ 1,044.53 ҆ ̆ᶫ

ᴇ 86.77 ᾝ/ Ȃ 

ᵣ ̆2015 ̆Ὲ ⱬҙⱵ Ḡ ᵖ̆ל ԍ 2015 ᴇ

̆ ҙⱵ ⱬҙⱵ ≠ Ҋ ̕p Ὲ ᶫ ҹ ̆

Ὲ ᶫԅ Ḡ Ȃ 

̂2̃ ⱬ  

Ὲ ȁ ̆ Ὲ Ὲ ֟ ⱬ̆Ὲ

Һ ᵝԍῤ ȁ ֤ȁ ̆ ╠ ῀ 84%ᵝԍῤ Ȃ 

 

表6  2015年公司主要风电厂售电情况(单位：兆瓦、小时、亿千瓦时) 

    

№Ὲ  130.50 1,522.26 1.96 

№Ὲ  148.50 1,883.56 2.75 

№Ὲ  98.25 1,749.48 1.70 

Ҭ  99.50 2,425.85 2.39 

֒ 99.00 1,883.26 1.84 

Ӌῌᴚⱬ  300.00 2,075.14 6.17 

 99.00 1,919.61 1.88 

 1.78 2,272.91 79.50 יּ

 99.00 1,708.51 1.67 

 49.50 1,899.45 0.92 

ҬῈ  49.50 1,876.38 0.91 

Ὲ  49.50 2,269.95 1.10 

Ӌῌ ⱬ 49.50 1,117.36 0.54 

Ӌ  49.50 2,096.69 1.01 

 198.50 1,418.66 2.78 

№Ὲ  150.00 1,703.22 2.47 

GR  165.50 2,742.52 4.33 

 1,914.75 32,564.81 36.20 

资料来源:公司提供 

 

Ὲ ҙⱵҺ ⱬ ῀̆ 2015 ̆Ὲ

1,914.75ᾠ ̆ 5.51%Ȃ2015 ̆Ὲ Ӌῌ ⱬ ̂49.50ᾠ ̃̆

ԅ ᶏ 198.50ᾠ Ȃ 2016 3 Ὲ̆ 1,914.75

ᾠ Ȃ2015 Ὲ ⱬ 36.20ַ ̆ 6.47%̆҉ ⱴᶏ Ὲ

῀ ҉ ⱴ0.69ַᾝ̆2015 Ὲ ῀9.42ַᾝȂ2016 1~3 ̆Ὲ ⱬ

8.92ַ Ȃ2015 ̆ῤ ҹҤ ̆ ԍῃ ̆ Ὲ
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ҙⱵ֟ Ҍ≠ Ȃ 

ᵣ ̆2015 Ὲ ̆ ꜚԅῈ ῀ Ȃ ῃ

⁞ ץ ֟ ҍ Ҍѿ ̆ ׅ ̆ Ὲ

ҙⱵ֟ Ҍ≠ Ȃ 

̂3̃ ᾣᴟ 

2015 Ὲ̆ ֟ 2 ҩ №̆≢ҹ ѿ ̂20 ᾠ ̃ ‖ѿ ̂16

ᾠ ̃̆ 2016 3 ̆Ὲ 449.29 ᾠ ̆ 2015 3 8.71%Ȃ 

2015 Ὲ̆ ֟ᾣᴟ 6 ҩ №̆≢ҹ ԋ ̂20 ᾠ ȁ̃ ѿ ̂20 ᾠ ȁ̃

ѿ ̂20 ᾠ ȁ̃ ̂20 ᾠ ȁ̃ ѿ ̂30 ᾠ ̃ Ҭ ѿԋ ̂60 ᾠ ̃̆

2016 3 ̆Ὲ ᾣᴟ 440 ᾠ ̆ 2015 3 62.96%Ȃ 

2015 ᾣᴟ 24.67 ַ ̆ 25.42% Һ̆ Ȃ

ҍ ⱬ ̆Ὲ ᾣ ̆ Ὲ ҙ ῀ Ҍ Ȃ 

ᵣ ̆Ὲ ᾣᴟ ̆ᵖҍ ⱬ ̆

ׅ ̆ Ὲ ҙ ῀ Ҍ Ȃ 

 

3̈主要在建项目 

ҹ Ḡ Ὲ ҉ ᾢᴨ̆לῈ Һ ץ ȁ

ⱬҹҺȂ 2015 ̆Ὲ 111.67ַᾝ̆ῒҬ22.33ַᾝҹ ̆89.34ַ

ᾝҹ Ὲ̕ Һ Ҭ ȁ ̆ ⌠71.41%Ȃ 2015 ̆

Ὲ ῀40.90ַᾝ 2̆016 Ὲ 63.16ַᾝ̆ 56.56%̆ ׅ ̆

Ὲ ҳ ₮ ⱬȂ 

 

表7  截至2015年底公司主要在建项目  (单位：MWȁ亿元) 

 
 

 
 2015

 

 

  2016  2017  

 116.00 4.05 0.81 3.24 4.05 -- -- 
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῍  10.00 1.00 0.20 0.80 0.54 0.46 -- 

ԓ  30.00 2.55 0.51 2.04 0.35 2.20 -- 

ᾣᴟ 100.00 8.74 1.75 6.99 2.35 6.39 -- 

ᾣᴟ 10.00 0.90 0.18 0.72 0.25 0.65 -- 

̂῏ ̃ᾣᴟ 10.00 1.00 0.20 0.80 0.42 0.58 -- 

қ ᾣᴟ 60.00 6.60 1.32 5.28 -- 6.60 -- 

ᾣ  321.08 31.92 6.38 25.54 10.78 21.15 -- 

 1,572.02 111.67 22.33 89.34 40.90 63.16 8.40 

资料来源:公司提供 

 

ᵣ ̆ Ҍ ̆Ὲ ҙ ῀ ҙ≠ ̕ᵖῈ

ׅ ̆Ὲ ѿ ῤ ׅ ̆Ὲ ׅ ҳ

₮ ⱬȂ 

 

4．经营关注 

̂1 2̃015 Ὲ ᴇ ҉ ̆ ꜚῈ ̆Ὲ ᶫ

ҙⱵ ≠ Ҋ ̕ 

̂2 Ὲ̃ ҙⱵҺ ᵝԍῤ 2̆015 ῤ ԍῃ

̆ Ὲ ҙⱵ֟ Ҍ≠ ̕ 

̂3̃Ὲ ̆ ̆ 2015 ̆Ὲ ῀40.90ַᾝ̆2016

Ὲ 63.16ַᾝ̆ 56.56% ̆ ׅ ̆Ὲ ҳ

₮ ⱬȂ 

 

5．未来发展 

Ὲ ץ ҹҺ ̆ѿ ᴨ ֟ ̆ ѿ ≠ ȁ

Ῥ ῃ ̆ ȂῈ ₄
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ַᾝ̆ῒҬ ԍ Ὲ ‪≠ 19.54ַᾝ̕ ꜚ֟ ‪ 60.96ַᾝ̆

ᴇ ‪ ⱴ -21.18ַᾝȂ 

2016 3 Ὲ̆ ֟ 479.03ַᾝ̆ ṽ 308.50ַᾝ̆ 170.53ַᾝ̆

ῒҬ ԍ Ὲ 165.17ַᾝȂ2016 1~3 ̆Ὲ ҙ ῀46.07ַᾝ̆‪

≠ 8.47ַᾝ̆ῒҬ ԍ Ὲ ‪≠ 7.99ַᾝ̕ ꜚ֟ ‪ 20.61

ַᾝ̆ ᴇ ‪ ⱴ 8.92ַᾝȂ 

 

1．资产质量 

2015 ̆Ὲ ֟ 464.07ַᾝ̆ ∆Ҋ 3.29%̆Һ ᾫט №⌠ ṽⱵ

ᶏ ⁞ ȂῒҬ̆ ꜚ ֟ 17.13%̆ ꜚ ֟ 82.87%̆Ὲ ץׅ֟

ꜚ ֟ҹҺȂ2015 ̆Ὲ ꜚ ֟ ᵞ̆ ∆⁞ 5.68ҩ № ̆Һ ᾫט

№⌠ ṽⱵᶏ ⁞ Ȃ 

2015 ̆Ὲ ꜚ ֟ҹ79.50ַᾝ̆ ∆ Ҋ 27.37%ȂῈ ꜚ ֟Һ

̂ 27.92%̃ȁ ̂ 41.65%̃ȁ ט ̂ 10.49
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2016 3 ̆Ὲ 170.53ַᾝ̆ ∆ 5.41%̆ῒҬ ԍ Ὲ

165.17ַᾝ̆ ҹ96.41%Ȃ 2016 3 ̆Ὲ

41.60%̆ Ὲ 13.81%̆ № ≠ 32.91%̆Ὲ Ȃ 

ᵣ ̆Ὲ ̆ ԍ2015 Ὲ № ≠ ̆Ὲ

̆ ⱬ ѿ Ȃ 

 

3．盈利能力 

2015 ̆ ҙⱵ ⱴ ҙⱵ ֟ ⱴ̆

ⱴ ꜚҊ Ὲ̆ ҙ ῀145.58ַᾝ̆ ҉ 61.60%Ȃ ҙ ҹ135.95

ַᾝ̆ ҉ 80.52%̆Һ ⱬ ᶫ ҉ Ȃ ԍ ῀ ̆ᶏ

Ὲ 2015 ҙ≠ ҹ6.35%̆ ҉ Ҋ 9.58ҩ № Ȃ2015 ҙ ̆

Ὲ ҙ≠ -5.41ַᾝ̆ ҉ 3.51ַᾝ ≠ Ҋ ̆ᵖ ҙ ῀̂Һ ҹ

̃ ⱴᶏ Ὲ 2015 ≠ 25.66ᾝ̆ ҉ 67.38%Ȃ ‪≠ 20.35

ַᾝ̆ ҉ 62.07%̆ ԍ Ὲ ‪≠ 19.54ַᾝ̆ ҉ 65.89%Ȃ 

2015 ̆Ὲ ҹ16.30ַᾝ̆ ҉ 6.58%ȂῒҬ 4.09ַᾝ̆ ҉

6.98%̕ Ⱶ 12.22ַᾝ̆ ҉ 6.45%Ȃ2015 ҙ ῀ ҹ11.20%̆ ҉

Ҋ 5.78ҩ № ̆Ὲ └ ⱬ Ȃ 

2015 ̆Ὲ 3.53ַᾝ̆ ҉ Ҋ 6.96%Ȃ ҙ ῀31.09ַᾝ̆ ҉

162.45% Һ̆ 2014 ֟ ꜚ ⱴ̆ ̂ ҙ

῀ 99.82%̃ ⱴ Ȃ2015 Ὲ ҙ ῀ ≠ ᶛҹ121.16%̆Ὲ ≠

ꜛ ᶭ ̆ᵖ ⌠Ὲ ҙ ῀ ԍῈ Ԋ׆ ̆ ֤

̆ ῏ ΐ ̆ ҙ ῀ׅΐ Ȃ 

׆ ≠ ̆Ὲ ȁ ֟ ‪ ֟ ҉ ҉ ̆№

≢ 2014 6.73%ȁ6.75% 11.17%҉ 2015 7.69%ȁ7.93% 13.94%̆ Ȃ 

2016 1~3 ̆ ҙ ῀ ⱴ̆ᶏ Ὲ ҙ ῀46.07ַᾝ̆

҉ 83.45%̕ ≠ 8.09ַᾝ̆ ҉ 85.30%Ȃ 

ᵣ ̆2015 ̆Ὲ ҙ≠ ԍ ҙ ̆ᵖ ԍ

ⱴ̆Ὲ ҙ ῀ ⱴ̆Ὲ ‪≠ ץ ̆Ὲ Һ ҙⱵ ≠

ⱬ ᵞ̆ᶭ ԍ ῏ Ȃᵖ ԍ ̆Ὲ ‪≠ Ȃ 

 

4．现金流 

׆ ꜚ ̆2015 Ὲ ꜚ ῀ ҹ209.55ַᾝ̆ 92.94%̆ῒҬ

ᶫꞋⱵ ⌠ ҹ174.35ַᾝ̆ 105.16%̆Һ қ Ҭ

Ҭ ֤ ֟ 2015 ῃ ̆Ὲ ̆ ꜚ

῀ ȂῈ ꜚ ₮148.58ַᾝ̆ 76.20%̆ῒҬ ӯ ᶫꞋⱵ

⌠ ҹ131.21ַᾝ̆ 101.00%̆Һ Ὲ ̆Ὲ ҙ

Ȃ2015 Ὲ ꜚ֟ ‪ ‪ ҹ60.96ַᾝ̆ 151.03%Ȃ2015 Ὲ

῀ 119.77%̆ ∆҉ ԅ25.43ҩ № ̆ ⱬ Ȃ 

׆ ꜚ ̆2015 Ὲ ꜚ֟ ‪ ҹ-43.07ַᾝ̆ᶭ ҹ‪ ₮̆

Һ Ὲ ⱬ ̆ ᶏ ꜚ ₮

Ȃ 
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׆ ꜚ Ὲ̆ Һ Ṣ 2̆015 Ὲ ꜚ ῀ ҹ185.21ַᾝ̆

20.02%̕Ὲ ꜚ ₮ҹ224.27ַᾝ̆ 113.07%̆Һ Ὲ ễ ṽⱵ

ט Ȃ2015 Ὲ ꜚ֟ ‪ ‪ ῀ ҹ‪

₮̆‪ ₮ ҹ39.06ַᾝȂ 

2016 1~3 ̆Ὲ ꜚ֟ ‪ ҹ20.61ַᾝ̆ ꜚ֟ ‪

ҹ-11.40ַᾝ̆ ꜚ֟ ‪ ҹ-0.35ַᾝȂ 

ᵣ ̆2015 Ὲ ꜚ ‪ ̆ ⱬ ҉ ̕ ԍῈ

̆Ὲ ꜚ ₮ ᶭ Ȃ Ὲ ֟̆ Ὲ

Ȃ 

 

5．偿债能力 

׆ ễṽ ⱬ 2̆015 Ὲ ꜚ ȁ ꜚ ṽⱵ №≢ҹ0.58Ṑȁ

0.57Ṑ 0.27Ṑ̆ҍ҉ Ҋ Ȃ
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八、债券保护条款分析 

 

Ὲ ԍ2012 7 20 ⱳ 5 12ַᾝľ12֤ 02Ŀ̆ṽ├ ֤ ᶫῃ

ᴆҌ ᴋḠ ḠȂ 

1．主体概况 

֤ ԍ2004 12 ̆ ֤ ⱬ Ὲ ֤ Ὲ

̆ ֤ ₮ Ὲ Ȃ2011 12 ֤̆ ҍ ֤ ⱬ ̆

ԅ ԋ ̆Ḇ ԅ ȁ ҉Ҋ ֟ҙ ̆ᶏ֤ ҹ ⱬȁ ⱬ

ҺᵣȂ2014 12 28 ֤̆ ҍ ֤֤ ᴋῈ Ҋץ̂ ľ֤ Ŀ̃

ԅ ̆ ֤̆ ľ ѿᵣ Ŀ Һ֟ҙ ҙ̆Ⱶ ᴰ ⱬ ȁ

ⱬȁ ⱬᶫ ȁ ̆ ῃ ᴑҙҬ 11ᵝ̆ᵝ

ᴑҙӊ Ȃ 

2015 4 21 ̆ ֤ ֲ ֟ ᴪȇ῏ԍḱ Ὲ Ȉ̆

ⱴ Ύ 4.43ַᾝ֤̆ Ύ ҹ204.43ַᾝȂ

ԍ2016 3 11 Ⱳ ֤̆ ֤ ̂ ̃ Ὲ ҹ ̆

ף ֲ ҹ ̆Ὲ ҹ ᴋῈ ̂ ̃Ȃ 

2015 ֤̆ ֟ 2,339.02 ַᾝ̆ ṽ 1,409.38 ַᾝ̆

929.64 ַᾝ̆ῒҬ ԍ Ὲ 677.38 ַᾝ̕2015 ֤̆ ҙ ῀

597.65 ַᾝ̆‪≠ 59.52 ַᾝ̆ῒҬ ԍ Ὲ ‪≠ 35.48 ַᾝ̕ ꜚ֟

‪ 141.88 ַᾝ̆ ᴇ ‪ ⱴ -18.99 ַᾝȂ 

2016 3 ֤̆ ֟ 2,345.96 ַᾝ̆ ṽ 1,422.39 ַᾝ̆

923.57 ַᾝ̆ῒҬ ԍ Ὲ 661.88 ַᾝ̕2016 1~3 ֤̆

ҙ ῀ 152.82 ַᾝ̆‪≠ 11.09 ַᾝ̆ῒҬ ԍ Ὲ ‪≠ 6.11 ַᾝ̕

ꜚ֟ ‪ 1.11 ַᾝ̆ ᴇ ‪ ⱴ -16.14 ַᾝȂ 

֤ Ύ ̔ ֤ ῐ 2 A 9 ̕ ף ֲ̔ Ȃ 

 

2．经营分析 

֤ ╠ҙⱵҺ ⱬ ȁ ⱬᶫ ȁ ֟ ҙⱵ 2̆015

̆ ҈ ҙⱵ ֤ Һ ҙⱵ ῀Ҭ №≢ҹ45.60%ȁ11.90%ȁ5.72% 15.78%Ȃ

֤̆ ԅ ȁ ȁ ├ ῏ҙⱵ̆ᵖ ҙⱵ ῀Ҭ

Ҍ Ȃ 

̂1̃ ⱬ  

ⱬ ֤ ѿ ̆ҹ֤ ҙⱵ Ȃ 2014 ̆

֤ ⱬ 22 ԋ Ҋ ᴑҙ̆ῒҬ ֤֤ ᴍ Ὲ Ҋץ̂

ľ֤ Ŀ̃ ╠ ⱬ ᵝȂ ̆Ὲ ⱬ Ḡҍ

̆ Һ Ҋ ֤֤ ⱬ ᴍῈ Ҋץ̂ ľ Ŀ̃ Ȃ

֤ ⱬ Һ № ֤ȁ ȁῤ ȁ ȁ ȁԐ ȁ қ

ȂῒҬ̆ ֤ ֤ 42.77%Ȃ 

2015 ֤̆ Һ ᴨ ⱬ ֟ ̆ ֤֤ ⱬ ᴍ Ὲ ȁῤ

֤ ᴋῈ ֤ Ȃ Ὲ ҉ ȁ ȁᴶ ҈ ҉ Ὲ

ᴍ Ὲ қ̆ ῒ9.61% ᴍȂ 



                                         公司债券跟踪评级报告 

北京京能清洁能源电力股份有限公司 19 

֤̆ Һ ᴑҙ ᵝԍῤ ү ‰ ̆ ȁ

ᶫ ȁ ᵞ̆Ḡ ԅΐ ≠ ⱬȂ Ḡ ֤̆

ᴑҙ ӊ∆ ԅ ȁ ȁ ’̆ ᴑҙ ҹ ȁ‰ ̆

Ғ ̆Ḡ ԅ ֟ Ȃ 

̆ ֤̆ ⱬ Һҙ ῀̆ ̆

2015 ֤̆ ҹ1,993҆ ̆ ҹ1,773҆ Ȃ2015 ̆

750ַ ̆ ᶫ 3,116҆ Ȃ 

≠ ̆2015 ֤̆ ⱬҙⱵ ҙ ῀266.11ַᾝ̆ ҉ Ҋ ̕ ≠

ҹ24.43%̆ ҉ 26.34%
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ᵬ῏ ̆ ѿ ᴇ ⱬȂ֤ ҈ Ғ ̆ҍ֤ ȁ

֤Ӝ Һ ̆֜ Ḃ≠Ȃ 2015 ֤̆ ֟ҹ593ַᾝ̆

ҹ215ַᾝȂ2015 ֤̆ ҙ ῀235ַᾝ̆≠ ҹ2.14ַᾝȂ 

2015 ֤̆ ҙⱵ ῀92.12ַᾝ ҍ̆҉ ҹ ̕ ≠ ҹ5.77%̆

҉ 12.57% Ҋ ̆Һ ᴇ Ҋ Ȃ 

2015 ֤̆ Һ ҙⱵ ҙ ῀597.65ַᾝ̆ ҉ Ҋ 5.74%̆Һ ֟

ҙⱵ ῀Ҋ ̕Һ ҙⱵ ≠ ҹ13.89%̆ ҉ 18.36%Ҋ 4.47ҩ № ̆Һ

≠ Ҋ Ȃ 

ᵣ ֤̆ Һ ҙⱵ ῀ Ҋ ̆ ≠ ⱬ ⁞ Ȃ ҙⱵ҉ץ ֤̆

ҙⱵ ꞋⱵ ῀ȁ ῀ȁ ῀ȁ ῀ȁ ῀ȁCDM ῀ Ὲ

῀ ̆ᵖ № ῀ Ẓ ̆ ֤ ῀ ≠ Ҍ Ȃ 

 

3．财务概况 

֤ ᶫ 2015 ᴪ ԊⱵ ̂ ᴩ̃ ̆ ₮ΐԅ ‰

Ȃ2015 ֤̆ ֤ ̂ ῒ Ὲ 114 ̃̆ Ὲ

14 ̆ҌῬ ῀ 14 ̆ ֤ Ὲ ҹ 267 Ȃ֤

̆ᵖ ԍ ῀Ὲ Һ ҙⱵҍ֤ ҙⱵ ̆ Ⱶ

Ȃ֤ 2006 2 15 ȇᴑҙᴪ ‰↕Ȉ ῒ ḱ ῏‰

↕ Ȃ 

2015 ֤̆ ֟ 2,339.02 ַᾝ̆ ṽ 1,409.38 ַᾝ̆

̂ қ 9̃29.64 ַᾝ̆ῒҬ ԍ Ὲ 677.38 ַᾝȂ2015 ֤̆

ҙ ῀
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2015 ֤̆ ᶫ₮ ֟ҹ 210.57 ַᾝ̆ ∆ Ҍ ̕

ҹ 104.59 ַᾝ̆ ∆Ҋ 9.44%̆Һ Ҭԍῤ ֤ Ὲ ⱬ ҙҍ

ҙ ⱬ ҙ̆ ᵣ ’ ̕ ֟ҹ 963.05 ַᾝ̆ҍ ∆ ̆Һ

ҹ ̂ 22.59%̃ ̂ 76.39%̃̆ ҹ 70.00%̆ ̕2015

֤̆ ⱬ ⱴ ̆ ̆ ̆ 2015 ֤̆

ҹ 224.78 ַᾝ̆ ∆ 43.91% Һ̆ ҹ ҳ ᵞ ṿ

ȁ ֤ ȁ֤ ֟ ⱴ ῀ Ȃ 

2016 3 ֤̆ ֟ 2,345.96 ַᾝȂ ꜚ ֟ 567.43 ַᾝ̆ ∆ ⱴ

0.90%̆Һ ֟̂ 26.13% ȁ̃ ̂ ץ14.96%̃ ̂ 36.79%̃

̆ ֟ ∆ Ҋ 11.64% 148.29ַᾝ̆ ҍ ∆ ⱴ11.89% 1.90%

84.87 ַᾝ 208.79 ַᾝ̕ ꜚ ֟ 1,778.52 ַᾝ̆ ∆ ⱴ 0.11%̆Һ ᶫ₮

֟̂ 11.85% ȁ̃ ֟̂ 54.21%̃ ̂ 12.65%̃ ̆ ᶫ₮

֟ ∆Ҋ 9.74% 190.05 ַᾝ̆ ֟ ⱴ 2.38% 985.94 ַᾝ̆ ⁞

6.77% 209.57 ַᾝȂ 

ᵣ ֤̆ ֟ ץ̆ ꜚ ֟ҹҺ̆ ᵣ ֟ Ȃ 

ṽҍ  

֤ ⱬ ̆ ⱬ Ȃ 2015 ֤̆

ṽ 1,409.38 ַᾝ̆ῒҬ ꜚ ṽ 53.71%̆ ꜚ ṽ 46.29%Ȃ 

2015 ֤̆ ꜚ ṽҹ 756.96 ַᾝ̆ҍ ∆ Ȃ֤ ꜚ ṽҺ

Ṣ ̂ 22.04% ȁ̃ ט ̂ 15.27% ȁ̃ ̂ 9.91% ȁ̃ѿ ῤ⌠

ꜚ ṽ̂ 15.99%̃ ῒז ꜚ ṽ̂ 25.04%̃ ȂῒҬ ῒז ꜚ ṽ ∆

ꜚ ̆ῒז ∆ Ҍ Ȃ 

2015 ֤̆ ῒז ꜚ ṽҹ 189.54 ַᾝ̆ ∆ 88.95%̆Һ

├ṽט ⱴ Ȃ 

2015 ֤̆ ꜚ ṽҹ 652.42 ַᾝ̆ ∆ Ҍ Ȃ֤ ꜚ

ṽҺ Ṣ ̂ 53.48%̃ ̂├ṽט 26.66%̃ ̆Һ ҹ֤ Ṣ

ṽ├Ȃ 

2015 ֤̆ ṽⱵҹ 820.08 ַᾝ̆ ∆Ҋ 8.16% Һ̆ Ὲ ễ ԅ

№ṽⱵ ̕ῒҬ ṽⱵ 36.24%̆ ṽⱵ 63.76%ȂṽⱵ ̆ 2015 ̆Ὲ

ṽⱵ ȁῃ ṽⱵ ֟ ṽ №≢ҹ 36.00%ȁ46.87% 60.26%̆

∆№≢Ҋ 3.23 ҩ № ȁ5.41 ҩ № 3.12 ҩ № ̆ṽⱵ ԍ ҙῤ Ȃ 

2016 3 ֤̆ ṽ ҹ 1,422.39 ַᾝ̆ 2015 0.92%̕ῒҬ

ꜚ ṽ 52.37%̆ ꜚ ṽ 47.63%̆ ∆ Ҍ Ȃ 

2015 ֤̆ 929.64 ַᾝ̆ ∆ 14.04%̆Һ ԍ

қ ⱴ Ὲ ≠ Ȃ ԍ Ὲ Ҭ̆ ԍ‪≠ ̆

2015 ֤̆ № ≠ 23.84% 149.94 ַᾝȂ 2015 ֤̆

ԍ Ὲ Ҭ̆ 30.18%̆ Ὲ 25.63%̆ ᵩῈ 3.68%̆ № ≠

22.14%̆ѿ ‰ 0.16%̆ Ȃ 

2016 3 ̆Ὲ 923.57 ַᾝ̆ 2015 ̆ῒҬ ԍ

Ὲ 661.88 ַᾝ̆Һ ̂ 30.22% ȁ̃ Ὲ ̂ 25.70% ȁ̃ῒ
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ז ̂ 16.18%̃ № ≠ ̂ 23.97%̃ ̆ 2015

Ҍ Ȃ 

ᵣ ֤̆ ֟ ̆ ̆ṽⱵ ̆ ԍ ҙῤ

Ȃ 

≠ ⱬ 

֤ ≠ ̆2015 ֤̆ ≠ 72.53 ַᾝ̆ ҉ Ҍ Ȃ׆

≠ 2̆015 ֤̆ ҙ≠ ȁ ‪ ֟ №≢ҹ 12.56%ȁ5.87%

6.82%̆ ҉ Ҋ ̆ ≠ ⱬ Ȃ 

ᵣ ֤̆ ≠ ̆ᵖ֤ ≠ ⱬ ҉ Ҋ ̕ Ὲ ҙⱵ

֤̆ ≠ ҉ Ȃ 

 

֤ ꜚ ̆2015 ֤̆ ꜚ ῀ ‪ №≢

⌠ 742.94 ַᾝ 141.88 ַᾝȂ ֤̆ ₮ ̆

ꜚ ‪ ₮ 2̆015 ֤ ꜚ ‪ ₮ԅ 136.43 ַᾝ̕ ꜚ ῀Һ

Ṣ ȁ ₮ ҹễ ṽⱵ̆2015 ֤ ꜚ ҹ‪

₮ 24.34 ַᾝȂ֤ 2015 ῀ ҹ 106.45%̆ ῀ Ȃ 

2016 1~3 Ὲ̆ ꜚ֟ ‪ ҹ 1.11 ַᾝ̕ ꜚ֟

ҹ-39.02 ַᾝ̕Ὲ ꜚ֟ ‪ ҹ 21.73 ַᾝ̕ ᴇ ‪ ⱴ

-16.14 ַᾝȂ 

ᵣ ֤̆ ꜚ Ḡ ̆ ῀ ֤̕ ꜚ

֟ ῒ ꜚ ₮ ֤̕ ᵣ ⱬҌ Ȃ 

ễṽ ⱬ 

׆ ễṽ ⱬ 2̆015 ֤ ꜚ ꜚ №≢ҹ0.74Ṑ 0.47Ṑ̆ ∆

Ҋ ̕ ꜚ ṽ ҹ18.74%ȁ ṽⱵ ҹ0.62ṐȂ׆ ễṽ ⱬ ̆

2015 ֤ EBITDAҹ114.51ַᾝ̆ ĔBITDA≠ Ṑ ҹ2.15Ṑ ĔBITDAῃ ṽⱵ ҹ

0.14Ṑ̆EBITDA ῃ ṽⱵ ≠ ₮ Ḡ ѿ ̕ ṽⱵḠ Ṑ ҹ0.17Ṑ̆

ꜚ֟ ‪ ῃ ṽⱵ Ḡ Ȃ 

2015 ֤̆ Ḡ 84ַᾝ̆ ‪ ֟ 9.04%̆ Ḡ Һ

ҹ ᴑҙ֤̆ Ḡᵩ ̆ ѿ ṽ Ȃ 

֤ Ḥ ’ᴨ ̆ҍ ῤҺ Ḡ ᵬᴩᵄ῏ Ȃ 2015 ֤̆

Ḥ ҹ1,825ַᾝ̆ῒҬ ᶏ ҹ1,389ַᾝ̆ ̕ῒ

4 ҉ Ὲ ̆ Ȃ 

⌠֤ ᵬҹ ᴑҙ̆ ֤ ₮ Ⱳ Һᵣ̆ ֤

ῤ ԋ Һᵣ̆ ⱬ ҙῤ ⱬ ֟ᴑҙӊѿ̆ Ҭ ⱬ ҙҬΐ

ᵝ̆ ᴨל ̆ ᵣ Ԉ ⱬ ̕ ҙ ῀ȁ ≠ ̕ ꜚ

̆ ꜚ ⱬ ̆ ֤ ᵣễṽ ⱬ Ȃ 

 

4̈担保效果评价 

2016ץ 3 Ⱶ ľ̆12֤ 02Ŀ ̂12ַᾝ̃ Ḡ ֤ ֟

0.51%ȁ 1.30%̆ ᵣ ᵞ֤̆ ṽ├ Ḡ Ȃ 
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֤̆ ’Ҋ ̆ᵖ ᵣ ֟ ̆‪ ֟ ̆ Ḡ ⱬ ̆

Ḡ ľ12֤ 02ĿḤ ’ׅΐ Ḡ ᵬ Ȃ 

 

九、综合评价 

 

Ὲ ᵬҹ ֤ ⱬᶫ Ҭ ᾢ ̆2015 ҙ ᵝȁ қ

ׅ Ḡ ᴨלȂ қ Ҭ Ҭ ֤

֟ 2015 ῃ Ὲ̆ ̆ ҙ ῀Ӟ Ȃ ̆

Ӟ῏ ⌠ 2015 ҉ ȁῈ Һ

₮ ⱬ Ὲ Ḥ ֟ Ҍ≠ Ȃ 

Ὲ ῀ ̆Ὲ ῀ ֟ Ḡ ̆ ⱬ

ѿ Ȃ 

ľ12 ֤ 02Ŀ ֤ ᶫῃ ᴆҌ ᴋḠ ḠȂ2015 ֤

֟ ѿ ̆ῒ Ḡ ľ12 ֤ 02ĿḤ ’ΐ Ȃ 

҉̆ Ὲ ľAAAĿ Һᵣ Ḥ ̆ ľ Ŀ̕ ̆

ľ12 ֤ 02ĿľAAAĿ ṽ Ḥ Ȃ 
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附件1-1  北京京能清洁能源电力股份有限公司 

主要财务指标 

 

 2014  2015  16 3  

֟ ַ̂ᾝ̃ 479.84 464.07 479.03 

ַ̂ᾝ̃ 130.20 161.78 170.53 

ṽⱵַ̂ᾝ̃ 109.19 96.82 106.01 

ṽⱵַ̂ᾝ̃ 181.89 156.13 151.01 

ῃ ṽⱵַ̂ᾝ̃ 291.07 252.94 257.02 

ҙ ῀ַ̂ᾝ̃ 90.08 145.58 46.07 

‪≠ ַ̂ᾝ̃ 12.56 20.35 8.47 

EBITDÂַᾝ̃ 39.42 55.32 -- 

‪ ַ̂ᾝ̃ 24.29 60.96 20.61 

( ) 2.83 3.80 -- 

̂ ̃ 69.71 96.96 -- 

֟ ̂ ̃ 0.23 0.31 -- 

῀ ̂%̃ 94.34 119.77 125.38 

̂%̃ 6.73 7.69 -- 

֟ ̂%̃ 6.75 7.93 -- 

‪ ֟ ̂%̃ 11.17 13.94 -- 

ҙ≠ ̂%̃ 15.94 6.35 23.45 

῀ ̂%̃ 16.98 11.20 7.34 

֟ ṽ ̂%̃ 72.87 65.14 64.40 

ῃ ṽⱵ ̂%̃ 69.09 60.99 60.11 

ṽⱵ ̂%̃ 58.28 49.11 46.96 

EBITDA ≠ Ṑ ̂Ṑ̃ 2.84 4.49 -- 

EBITDA ῃ ṽⱵ ̂Ṑ̃ 0.14 0.22 -- 

ꜚ ̂Ṑ̃ 0.68 0.58 0.57 

ꜚ ̂Ṑ̃ 0.67 0.57 0.56 

ṽⱵ ̂Ṑ̃ 0.44 0.27 0.33 

ꜚ ṽ ̂%̃ 15.13 44.18 13.55 

EBITDA/ ễ (Ṑ) 3.28 4.61 -- 

注：1、2016年一季度年报表未经审计 

2、EBITDA/待偿本金合计=EBITDA/本报告所跟踪债项合计待偿本金 

  



                                         公司债券跟踪评级报告 

北京京能清洁能源电力股份有限公司 25 

 

附件1-2  北京能源集团有限责任公司 

主要财务指标 

 

 2014  2015  16 3  

֟ ַ̂ᾝ̃ 2,226.19 2,339.02 2,345.96 

ַ̂ᾝ̃ 815.83 929.64 923.57 

ṽⱵַ̂ᾝ̃ 467.28 487.22 491.32 

ṽⱵַ̂ᾝ̃ 546.27 542.86 
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附件 2  有关计算指标的计算公式 
 

指标名称 计算公式 

增长指标  

 
̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

经营效率指标  

 ҙ ῀/ [( ∆ ᵩ + ᵩ )/2] 

 ҙ /[( ∆ ᵩ + ᵩ )/2]  

֟  ҙ ῀/[( ∆ ֟+ ֟)/2]  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

盈利指标  

 
̂‪≠ + ῀ Ⱶ ≠ ₮ /̃[̂ ∆ + ∆ῃ

ṽⱵ+ + ῃ ṽⱵ̃/2]¦100% 

֟  
̂≠ + ῀ Ⱶ ≠ ₮ /̃[̂ ∆ ֟+ ֟̃

/2] ¦100% 

‪ ֟  ‪≠ /[̂ ∆ + ̃/2]×100% 

Һ ҙⱵ ≠  ̂Һ ҙⱵ ῀-Һ ҙⱵ ̃/Һ ҙⱵ ῀×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ҙ ⱴ̃/ ҙ ῀×100% 

῀  ̂ + ҙ + Ⱶ ̃/ ҙ ῀×100% 

财务构成指标  

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

长期偿债能力指标  

EBITDA ≠ Ṑ  EBITDA/̂ ≠ + ῀ Ⱶ ≠ ₮̃ 

 EBITDA ῃ ṽⱵ  EBITDA/ῃ ṽⱵ 

ṽⱵḠ Ṑ  ꜚ ‪ /ῃ ṽⱵ 

ꜚ╠ ‪ ṽⱵḠ Ṑ  ꜚ╠ ‪ /ῃ ṽⱵ 

短期偿债能力指标  

ꜚ  ꜚ ֟ / ꜚ ṽ  

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ  

ṽⱵ  ֟/ ṽⱵ 

ꜚ ṽ  ꜚ ‪ / ꜚ ṽ ×100% 

≠ ễ ⱬ ꜚ ‪ /̂ ≠ + ῀ Ⱶ ≠ ₮̃ 

ꜚ╠ ‪ ≠ ễ ⱬ ꜚ╠ ‪ /̂ ≠ + ῀ Ⱶ ≠ ₮  ̃

本期债券偿债能力  

EBITDA ễṽṐ  EBITDA/ ṽ├⌠ ễ  

ꜚ ῀ ễṽṐ  ꜚ֟ ῀ / ṽ├⌠ ễ  

ꜚ ‪ ễṽṐ  ꜚ ‪ / ṽ├⌠ ễ  

̔ ֟= Ὲᾛᴇṿץ+ ғῒ ꜚ ῀ ֟+  

ṽⱵ= Ṣ +  ├ṽט

ṽⱵ= Ṣ Ὲᾛᴇṿץ+ ғῒ ꜚ ῀ ṽ+ ט + ט ṽ├+ѿ ῤ⌠

ꜚ ṽ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ῀ Ⱶ ≠ ₮+ ֟ +  

= ԍ Ὲ + қ  
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附件 3  公司主体长期信用等级设置及其含义 

 

 

Ὲ Һᵣ Ḥ ⅞№ 9 №̆≢ XXXȁAAȁAȁBBBȁBBȁBȁCCCȁ

CC C ̆ῒҬ̆ XXX ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ

ľ+Ŀȁľ-Ŀ ̆ ᵞԍ Ȃ 

XXX ễ̔ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ̕ 

AA ̔ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ̕ 

A ̔ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ̕ 

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 ṽⱵ̕ 

C ̔Ҍ ễ ṽⱵȂ 

ṽ├̂ Ὲ ṽ├̃Ḥ ӈ Ὲ Һᵣ Ḥ Ȃ 
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