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一、主体概况 

 

֙ Ὠ ̂ԈЮ ľὨ Ŀ ľ ֙Ŀ̃ ₥ ѝ ╟╒ ֙

Ὠ ̆2011 7 1 ѝ ֙ Ὠ ȂὨ ⁸

Ѩ ⁸ ĺĺ Ὠ ̂ԈЮ ľ Ŀ̃ ὲ

ȁ ȁ ̂҃ ѝľЬ ╟╒Ŀ̃ ̆ὲѐľЬ ╟╒Ŀ

ұү︠й ҷ︠ ԆȂ1994 10 6 ̆ ֝н ע ╗ ̆

֙⁸ ̆ ӊ ֗Ὠ ̂

֗Ὠ ̆ԈЮ ľ Ŀ̃̆Ь ╟╒ ӊ‡‍⁞

֗Ὠ ̂ԈЮ ľ Ὠ Ŀ̃ȁ ֗Ὠ ̂ԈЮ ľ

Ὠ Ŀ̃ȁ ֗Ὠ ̂ԈЮ ľ Ὠ Ŀ̃̆Ԉ э ֗Ὠ 100%

  ֙Ȃ 

1994 12 16 ̆Ὠ Ӈ Э ̆ ѝ 60.55%̆

H 39.45%Ȃ2005 12 2007 3 ̆Ὠ ‍⁞ ҩ Ȃ ȁ‍

̆ 2011 ̆Ὠ ᾊ ѝӝ 137,680.6Ъἷ̆ ѝ 137,680.6Ъ ̆ὲѐ H

ѝ 67,557.1Ъ ̆ 49.07%̕ 70,123.5Ъ ̆ 50.93%ȂὨ ᾊ п 138ӝ̆ὲ

ѐ Ὠ Ὠ ̆ Ὠ 50.93% Ȃ 2011 12 31 ̆Ὠ

1 ̔ 

图 1   公司股权及控股子公司结构图 

  

资料来源：公司提供 
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图 2  2002-2011 年我国发电设备产量及增速 

 
资料来源：wind 资讯 

 

2005 ⁮ 2011 ̆ ӱ 50,841 Ъ︢ ⁮ 105,576Ъ︢ ̆ΰѱ

ҩУ Ȃ2011 ̆ὤ 9,000Ъ︢ ̆ 6 9,000Ъ︢ Ȃ

ὲѐ̆ 1,225Ъ︢ ̆ 5,886Ъ︢ ̆ ȁ 1,928Ъ︢

Ȃ 2011 ̆ὤ 105,576Ъ︢ ̆ Э 9.25%̕ὲѐ̆ 23,051

Ъ︢ ̂ 1,836 Ъ︢ ̃̆ ὤ 21.83%̕ 76,546 Ъ︢ ̂

70,667Ъ︢ ȁ 3,265Ъ︢ ̃̆ ὤ 72.5%̕

̆ ⁮ 214Ъ︢ Ȃ 

图 3  2000-2011 年全国发电设备装机容量 

 
资料来源：Wind 资讯 

 

2．行业供需情况 

2010 Ԉ ̆ ̆ ὤ ֶ а Ȃ2011 ̆ὤ ὤ

ֶ 46,928 Ӣ︢ ̆ Э 11.74%Ȃὲѐ̆ Уӊн 1,015 Ӣ︢ ̆ Э

3.92%̕ үӊн 35,185Ӣ︢ ̆ Э 11.88%̕ Ьӊн 5,082Ӣ
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︢ ̆ Э 13.49%̕ ҄ 5,646 Ӣ︢ ̆ Э 10.84%Ȃ н

34,633Ӣ︢ ̆ Э 11.84%̆ὲѐ̆ ȁ н ‍⁞ѝ 5,830Ӣ︢ 28,803

Ӣ︢ ̆‍⁞ Э 9.25% 12.38%Ȃ 

2012 Э ̆ὤ ╒ᵏ ᴇ Ȃ ̆ὤ ֶ

5.5%̆ ̆ὲѐ н н Ю ̆ Ьӊн ҄

Ȃ ╒ Ԉ ̆4 ֙Ԉ

̆ ‾ Ю ╗ ̆ Ȃ 6

̆ὤ 6000︢ ԈЭ ѝ 10.47Ӣ︢ ̆ Э 8.7%̆ὲѐ ȁ

ḶᴂȂ2012 Э ̆ὤ ӊ ╒ 2,585Ъ︢ ̆ Э ῏ 892Ъ︢

̆ў Э ῏ 744Ъ︢ Ȃ ᴁ GDP УȁүȁЬӊн ᴁ GDP

ᴂ̕ Ьӊн ҄ ╗̕ ╗Ȃ 

Э̆ ᵏ ᾰͅ ҩ ╒ н ӝ

̆ Ԇּ ѝў □̆ ӊ ҂

Ȃ ұּ ֶ ᴂ̆ ұ

У ᾃ ╗Ȃ 

 

3．市场竞争格局 

╒ ᵛ □Ю̆ ⁸ ֝н҂ ӊн ̆

ȁ ӊ ᴿЮ ȁ ȁ ӊ ᴿа Э ̆ а ╗ ӊ

╒ Ȃ 

н Ὧѱ н̆ὲ Ҭ ᵑ ֝н н

ў ᴁ̆תѐ ֝н҂ Э У ҬȂ 

ּ нѐ̆ꜛ ּ ȁ Ԉ ̆ ȁЭ

Ԉ п Ь ұ ᾃ ᴁ̆Э Ь ‍⁞Ԉ ֙ȁЭ

п Ь Э Ὠ ѝ ўᴇȂ 

֙ ᾃ ў Ҭ ѝЭ п Ὠ ̆Ь ֝нꜛ ҩ ᾃ

1000MW ї ȁ600MW ї Ԉ ӊ ̆Ь ֝н ȁ⁸

Ȃ ұ 600MW ї ȁ300MW ԈЮ ӏא̆ Ἷ¥ Ἷ

Ὠ ȁאӏ ȁ п Ὠ УҾ֝н҂ ҩУ Ѯ ̆

ὲ п ӊ ֙ бЬ ֝н ̆ў ұ 2011

ЭҩУ ᾶ ̆ ֓ έ У ִ□Ȃ 

Ю ѝ 2012 Э Ь Ὠ ╘ ᾳȂ 

表 1 2012 年上半年三大电气企业基本财务情况 
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ѝў̆ AP1000 ̆ Э ִ□Ȃ  

ᴇ ̆ ֙б Ҭ Ѯ ֙ ұ Ὧ ̆ѝҩ

Ҭѐ ұа Ѯ ̆ а ӊ ╘̆╗ ẏ ӊ … ̆ а

Ȃ ѐ̆ Ҭ ╗ Ȃ 

 

4．行业上下游分析 

нЭ ᵏ ў ȁ ӊ⁸ ֝нȂ ᴐѝ ў

̆ὲ֓ ╟ֶ ֝н ̆ӱ ұ н Ȃ

3̆2008 ~2009 ұὤ ̆ ֓ ╟⅍ ̆2008 Ю

ᾃ ֓ Ю ̆ӱ 2009 ⁮ 2011 ̆‫ ᾃ ֓ ╟Э □̆ӱ ҂ᴳ

֝н ҂ ╗Ȃ2011 ̆ ֓ Ю □̆ ᴳ ֝н

╒ Ȃӱ □Э ̆ ֓ □ ‾ұЮ н ᴂ Ȃ 

图 4  2008.01-2012.06 国内钢材综合价格指数 

 
         资料来源：wind 资讯 

 

ұ Ю н ̆Ԉ нѝў̆ў ꜛ ȁ ȁ ȁ

Ԉ ὲӹ нȂὲѐέ ִ□ ҷ ╒ ч Ὠ ̆

Ҿ֝н ѝ ֝н ў Ȃ ֝н Ҳ ⁮ҩ н ҲȂ

2011 ̆ѐ ҷ ̂ ȁ ȁ ȁ ȁѐ ̃ ╒н╘‾ Ҳ

151.17Ӣἷ̆ Ю 348.32%Ȃ У ‾ ‾ Ө 1.92Ӣἷ̕ ԈҲ 58.22Ӣἷ

̆ Ҳ 45.86
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̂ ȁ ̃ȁ ȁ ȁ ȁ ȁў Ὧ ֒ĿԈ Ὧ ֒ ӊѝ

╨ Ȃ 

ȁ ╘ ȇ ӊн ̂2011 ᶢ ̃Ȉ̆ľ100Ъ︢

ї Ὧ ⁸ ̂ ұ ȁ ᴐ̃̔ ὤ ȁ ̕ ȁ

н ⁸ ̕ ֒ ȁ⁸ ̕ ȁ

֒⁸ ̕ Ὧ ⁸ ̕ ╖ 350MW ԈЭ ⁸ ̂

ұ ȁ ᴐ̃̔ ȁ ȁ ╟ ╨ ȁ

╟ Ŀ
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ҩ 2009 Ԉ ѐ   Ԉ ᴂȂ 7 13 Ὠ

̆2012 Э ᾃ ӊ ḣ 227,098 Ӣἷ̆ ֓ ̆ 7.8%Ȃ

ὲѐ̆У 8.1%̆ү 7.6%Ȃӱ ̆ү ᾃ ӊ ḣ 1.8%̆

ѝ ᴂȂ 

ѐ ̆ ᴇ Ю ЭȂ2012 1͘5 ̆ὤ

ֶ 1.96 ЪӢ︢ ̆ 5.8%̆ 6.2 э ‍ ̆ѝ ΰ ᴂ Ȃ2012

4 ͘5 ̆ ȁЭ ȁ ȁא ‍⁞  Ȃ ╒ н ̆

ᵛ   ̆ ╒ ╗ Ȃӱ ᴳ

̆ ᴂ̆ ὡЮ שּ Ȃ ₥̆ Ю ̆҂

ҩ нӊ Ю Ȃ 

ѐ н ֶЮ ѐ н ֶ ̆ 2012 6 ̆

ӊ Ю 7.31%Ȃὲѐ̆ Ю 17.51%̆ Ю 4.71%Ȃ 

₥̆ Ю ѐ̆ Ȃѐע ̆

2011 ѐ Өѝ 2005 49.89%̆ 6 ῏ Ȃ2011

Ю 28.86%̆ Ȃ 

₥̆ὤ Ҳ ̆ ȁ ҂ Ȃ

̆4 ֙ ὤ ֶ 3.7%̆ …Ю 2011 1 Ԉ 16э ᴂȂὤ

ֶ У Э ⁮ ֝н ̆

а Ȃ 

 

7．未来发展 

ȁ ȁ Ḁ ע ̆ ὲѐ̆̆ע

⁞҂ ע Ȃ ῏ ȁᴂ ̆ ȁ ҂

Э̆ ֙ Ȃ ѓ ̆ ᴐѝᴂ ȁ ᶑ ѳ

₥ Ȃ Ю̆ ᴧ Ԇ ̆ ₥

Ө 1.88%̆ ᴂұй 12%̆ Ȃ 

б ╒ ̆ ұּ ὡ ̆ Ю

□Ȃ ұּ ‾ ּ ̆ ̆ ῏ □Ȃ
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四、基础素质分析 

 

1．规模与竞争力 

Ὠ ѐ ₥ Ѩ̆ ⁸ ֝нѮУȂ ЭУ ּ

ִ□̆ ӊ ӊ ὤ ӊ Ь‍ѮУԈЭ̆ ү︠Ҁэ ȁ ȁ שּ

200э ̆ӊ   ⁮ ̆ ҽȁ ȁ ҽȁ ќȁ ȁ ȁ

ȁ֦ ȂὨ Ԉ 300MWȁ600MW ѝԆ ꜛ 1000MW ȁ

ȁ ̆1000MWԈЭ Ԉ ӊ⁸

╒Ȃ 

ӊ ̆Ὠ ᶑ ᾃЬ‍ѮУ ̆ Ȃ ₥̆

֙ ӊ ӊ ╒ 30,000MW ԈЭ̆ Ԉ 300MW ҽї ȁ ї ̆

600MW

30



                                      公司债券信用评级报告 

哈尔滨电气股份有限公司 12 

8 8  Э Э Э 

9 4     

10 Ὠ 2     

11 Ὠ 1     

资料来源：公司提供 

注：哈-哈尔滨锅炉厂、汽轮机厂、电机厂；东-东方锅炉厂、汽轮机厂、电机厂；上-上海锅炉厂、汽轮机厂、电机厂；北-北京巴布

科克∙威尔科克斯锅炉厂、北京重型电机厂（北京汽轮发电机有限公司）；  武-武汉锅炉厂；  英-英国三井巴布科克能源有限公司；美

-美国西屋公司；美 2-美国福特∙惠勒公司；日-日本日立公司。简称下同。 

 

ӱὤ ╒ 30 Ъ︢ ᴿ ᾳ ̂ 3̃̆ ὲѐ̆Ὠ бп

Э ̆ ꜛ ȁ ȁ ѝ УȂ 

表 3  2011 年度全国火力发电可靠性 30 万千瓦级金牌机组比例对比 

  п  Э  

       

    3 27.27% 3 27.27% 2 18.18% 

 5 45.45% 3 27.27% 2 18.18% 

    5 45.45% 3 27.27% 2 18.18% 

资料来源：公司提供，联合评级整理 

60Ъ︢ 11 ѐ̆ ֙ ̆ ᴿ ‟ ү̂ 4 Ȃ̃

╒ ұ 60 Ъ︢ ᴿ ѐ̆Ὠ ѐ̆ ̆ ‟

үᴁ̆ бЭ ‟ Уᴁ̂ 5 Ȃ̃ 

 

表 4  2011 年度全国火力发电可靠性 60 万千瓦级金牌机组 

 ̆  
⁸  

   

1 ֗Ὠ 2  Э п п 

2 ֗Ὠ 1  п  п 

3 п ֗Ὠ 2     

א 4 ֗Ὠ 2     

ӏא 5 ᾃ ֗Ὠ 2  Э Э א 

6 ֗Ὠ 4  Э Э Э 

א 7 п ֗Ὠ 3  Э   

8 Ὠ 2   Э Э 

9 п ֗Ὠ 1  Э Э Э 

10 п ֗Ὠ 5  Э Э Э 

11 5  2   

资料来源：公司提供 

表 5   2011 年度全国火力发电可靠性 60 万千瓦级金牌机组比例对比 

  п  Э  

       

    3 27.27% 1 9.09% 5 45.45% 

 4 36.36% 1 9.09% 5 45.45% 

    3 45.45% 2 18.18% 5 45.45% 

资料来源：公司提供 

ᴇ ̆Ὠ Ѩ̆ ̆ӊ ̆ ̆

̆ н֝нѐέ Ҭ╒Ȃ 

 

2．人员素质 

Ὠ ӝ ꜛ Ү ȁ ↄ ӝ Ὥ 19 ӝ̆

54 ̆ ѓ ӱн ̆ н ᴇ ᾳ Ὠ ᾳ ̆έ ѓ

Ȃ 
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Ὠ Ү ȁὒ ҉ Ἴ ̆1958 7   ̆ ̆ ֗ ӊ ֗

ȁↄ ȁↄ ̆ ‍ ֗ↄ ȁ ̆ ֗Ὠ ֗

╠ ȁↄ ̆ ̂ ֙̃ Ὠ Ү ̕2000 9 -2006 5 ̆

֗ ↄ Ү ȁ ȁὒ ̆ ֙ Ὠ ↄ Ү ȁὒ ̕2006

5 -2006 9 ̆֗ Ү ȁὒ ҉ ̆ ֙ Ὠ ↄ Ү ȁὒ

҉ ̕2006 9 - ӭ̆֗ Ү ȁὒ ҉ ̆ ֙ Ὠ Ү ȁὒ

҉ Ȃ 

Ὠ Үȁ ֻ Ἴ ̆1962 7   ̆ ̆ ֗ ֗

ȁ ↄў֗ȁ ↄ ̆ ‍ ↄ ̆ ֗Ὠ

ↄ ὸ ‍ ↄ ̆ ֗Ὠ ↄ ὸ ↄ ̆

֗Ὠ ↄ ╘Ȃ2010 1 -2010 2 ̆ ֻ Ἴ ֗ ֙ Ὠ

Үȁ ̆ ֗Ὠ Ү ὸ ȁὒ ↄ҉ ̆ н

Ὠ ὒ ↄ҉ ̕2010 2 - ӭ̆֗ ֙ Ὠ Үȁ Ȃ 

2012 6 ̆Ὠ Ὥ 19,338ӝȂ ӝ ѐ̆ ӝ 2,739ӝ̆ ӝ

4,233ӝ̆ ӊӝ 11,891ӝ̆ ӝ 475ӝ̕ ‚‍̆έ ԈЭ 794ӝ̆

4.32%̆ 4,299ӝ̆ 23.38%̆ж 3,528ӝ̆

19.19%̆ѐж ԈЮ 9,763ӝ̆ 53.11%Ȃ 

̆Ὠ ў ӝ н ᴐ ̆έ ȁ ̆

н ȁн╘ □έ ₂ ̕Ὠ ȁ ӝ ̆

 Ὠ ╒Ȃ  

 

3．技术水平 

Ὠ … ȁӊ ȂὨ э ᴐ ̔ ȁ ȁ ȁ ̕

Уэ ᴐ ̔ ᴐ ̆ 3 ᴁȂ ὡа ╗ ̆ӱ 2005

3.3Ӣἷ̆ ╗⁮ 2009 19.5Ӣἷ̆ ὡ ӱ 1.7% ╗⁮ 6.3%Ȃ 2012 Э ̆

֙ ж‾ ᾳ Ю ̔ 

表 6   2012 年上半年哈电股份专利申报与授权情况 

 
ж‾ ж‾ 

ж‾  ж‾  

Ὠ  11 4 6 3 

Ὠ  15 26 5 30 

Ὠ  8 13 0 20
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ᶑ Ȃת ұ э ע ̆Ὠ ӊ ע ӊȂ 

֙ ₥ ȁ ȁ ȁ ȁ ȁ ╟╒ ȁ ╟ ȁ

Ӈ ה ὧ ў ӊ Ȃ ӊ ӊ ╒ 730 Ъ︢ ̆ ӊ ӊ ╒ 3000 Ъ︢

̆ ӊ ӊ ╒ 200Ъ︢ ̆ Ъ︢ ӊ ӊ ╒ 2-4 ̆ ╟ ӊ

╒ 1000Ъ︢ ̆ᴁ‟ 2011 ѐ ֝н 500 242ᴁ̆ѐ ⁸ ֝н 500 125ᴁȂ2011 ̆

Ὠ ж‾ 102 ̕ 241 ̆ 20 ̆ὲѐ ȇ̆Ь ὤ ᾶ

⁸Ȉ ү Ȃ ̆ ҩ э AP1000 Ὧ ֒ ⁸

̆ ўע ⁸̕ ╒ έ ў ӊ ̆

╒̆ ᴇ ╒̕ ̆ 9FA ע ᴐ̆ б GEὨ ҩ

9FB03 ̕ ᶑ ̆ ᶑӊн ľ

Ŀ̆ ꜛ ⁸ ̆ Ȃ 

ᴇ ̆Ὠ ╒ ̆ ֩ ̆ ѐ̆έ

ў ╒Ȃ 

 

4．外部支持 

п ╒ 

Ὠ Ὠ п̆ ľУҷĿ ₥ 156

6 ̆ ѝ ȁ ȁ ⁸ ╘

̆ ȁ ╟╒ ȁ ╒ ╟ ⁸

  ̆ ѐ Ὧ ὤ ֝н

ѮУȂᴐѝ ╘ Ю ѐ ֝н̆ ў ӱҮ ӊ н╘̆

Ὠ ֙ 50%̆ ұ ᴁ̆ὲ ᴇ ӊ ̆ ᾳ
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Үֶ Ὠ ᾱ ̆ пֶ ȂὨ ҮֶὭ Ү 10 ӝ̆ὲѐ Ү 1 ӝ̆

Ү 3ӝ̆ Ү 5ӝȂ ₥ 1 Ү Ȃ 

Ὠ ⁸ ҩȇ Үֶ ᴐ ᴿȈ̆ Үֶ ֗ ֒ȁӊ ȁ ⁞ ȁ

ȁ ᴐ ֒ȁ ⁸ ѐ ֗ Ѭ╘ ᴐ ҩ ̕ Үֶ 5

Ү ̆ пֶ Ὠ ѡӊ Ү ̆ᵑ ȇὨ Ȉ ȇ Ү

ֶ ᴐ ᴿȈ Ὧ ᴳὲ ̕ Үֶ Үֶ ὲ ̆ў╟ Ү

ֶ ̆ Үֶ   ȂὨ Үֶ Үֶў 1ӝ̆ Ү 1

ӝ̆ Ү 3ӝȂ 

2012 6 30 ̆Ὠ ӝ 19 ̆ꜛ Ү 1 ȁↄ Ү 2 ̆

1ӝȂὨ ӝ ч ‍ ̆Ὠ Үֶȁ Үֶ б

ֶ ӝ н ᴐ Ȃ  

ᴇ ̆Ὠ ҩЭ Ὠ Ὧ ̆ п ֶȁ Үֶȁ Үֶ ᴐ̆

ӝ ̆Ὠ ш ȁ ȇὨ Ȉ ѡ Ү̆Ὠ Үֶȁ

Үӝ ӝ ȁ ̆ӝ ̆ᾱ ⁸ ̆ ᴇ ᾳ

Ȃ   

 

2．管理体制 

₥̆Ὠ ҮֶЮ ̆ Ю 14 э̆ 1 э̆ү Ὠ

10э̂ ֒ 7 Ȃ̃ 

╘ ̆Ὠ ᵑ ȇֶ Ȉ У ֶ ⁸ ̆ ⁸ ҩ ╘ ⁸

̆ᾃ ⁸ ̆ꜛ ȇὤ ⁸ Ȉȁȇᾃ ╘ ╕ Ȉȁȇ ╘

╕ Ȉ̆ ֶ ῲ ȁֶ ֶ ̆ ҩֶ ᶑ ֶ

Ӈ ╕ ̆ ֶ ӝ ᴁ ֗⁸̆ԈἹ‍ ֶ ̆ ╗ ῲ ȁ

╘ ӊᶑ ⁸Ȃ ̆Ὠ ᾳᶢ Ὠ ╘⁸ Ὧ

‡̆ ὤ ̆ ὤ ╗ ⁸Ȃ 

̆Ὠ ‫ Ὠ ‚ᶑ ѐ ᴂ ᴐᴐѝУ ̆

ȁ‍ ⁸ ‍ Ԉ ᶑ ̆ ᾳȂ ₥̆Ὠ έ ȁἼ

ᴇ Ȃ 

̆Ὠ Ԉ ȁ ѝўȂ ᴐԈὨ ⁸ ֗╘

ѝ ̆ Ὠ ў ↄ Ю̆ Ὠ ὲ ̆Ὠ Ὧ

ὲ б ҫ Ȃ ֝н ᴐ Ὠ ̆ Ὠ Ю

ԇ ᴐ֗╘ȂὨ ᾃ Ԉשּ ѐ Ԉ ╘ѐ ╗

Ȃ 

ὤ ӊ ̆Ὠ ѝṌὤ ὤ ӊ ⁸ ̆⁸ ҩ ὤ ⁸

̆ꜛ ȇ ὤ ӊ ⁸ Ȉ Ὠ ⁸ ȂὨ 2009 ӄҮ Ȃ2010

Ь ӄҮ׀ ̆2011 У ӄҮ׀ ̆Ү ⁮ Ȃ 

̆Ὠ ұ2002 ̆ Ṍὤ ᴇ ̆ ‚̆

Ȃ Ὠ Ү ȁ Ȃ Ὧ

Ԇ ȁ ̆ ȁ ᾱ Ȃ 

ӝ╒ ̆Ὠ ҩ ♥⁸ ȁ ⁸ ȁ ╕ ̆ Ҿ ⁸ ᶑ ҩ
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Ὠ ᾱ ̆ ╨ эӝ ̆ Ὠ ᴇ ̆ӱ

Ὠ ѐ ᴇ Ȃ 

ᴇ ̆Ὠ ὤ̆ᾃ ⁸ Ṍὤ̆ ᴐ ᾳ Ȃ 

 

六、经营分析 

 

1．经营概况 

Ὠ ў н╘ѝ ᾃ ╒ȁ ╒ȁ ╟╒ ὲ ȁ ╒

⁸ Ȃ Ь ̆ў н╘ ὡ ѝ-0.25%̆2011 ̆ў н╘ ὡѝ

2,848,778.24Ъἷ̆2012 Э ̆ў н╘ ὡ 1,116,307.81Ъἷ̆ Ю ҩ 23.61%ȂὨ

ў н╘ ‾ ╒ Ȃ έ У Ȃ 

ӱў н╘ ὡ ̆2011 Ὠ ў н╘ ὡ ѝ ў ̆ Ὠ

н╘ ὡ 60.71%̕2012 1~6 ̆ ў ў н╘ ὡ 653,934 Ъ

ἷ̆ 58.58%Ȃӱ Ь ὡ ᾳ ̆ ў ὡ Ю ̆

ᵑת Ὠ ў ὡ ̆ ў Ԉ ╘ ὡ Ь Э □Ȃ 

ӱ ‾ ̆2011 Ὠ ў ‾ ѝ384,295Ъἷ̆ ‾ ѝ67.29%̕

Ὠ ў ‾ ѝ95,899Ъἷ̆ ‾ ѝ16.79%Ȃ2012 Э ̆Ὠ

ў ‾ ѝ141,247Ъἷ̆ ‾ ѝ58.33%̕ ў ‾ ѝ61,681Ъ

ἷ̆ ‾ ѝ25.47%Ȃ ╘ ‾ Ь ᶑ Э □̆

‾ Ȃ 

ӱ ‾ ̆Ὠ ў ‾ Ь ѝ ̆ᶑ 14% ̕Ὠ ў

‾ ᶑ Э □̆2011 ⁮30.32%̆2012 Э ⁮35.56%̕ὲӹ н╘

‾ Ȃ 

表 7  各业务板块经营状况（万元） 

ӊ  
2009  2010  2011  2012 1-6  

ὡ 

 

‾ 

 

ὡ 

 

‾ 

 

ὡ 

 

‾ 

 

ὡ 

 

‾ 

 ў  
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表9  2009年-2012年上半年公司火电相关产品产能产量产能利用率情况 

ӊ   2009  2010  2011  2012 1-6  

 

ӊ ̂Ъ︢ ̃ 3000.00 3000.00 3000.00 1500.00 

ӊ ̂Ъ︢ ̃ 2079.30 1794.00 1529.70 919.50 

ӊ ‾ ̂%̃ 69.31% 59.80% 50.99% 61.3% 

 

ӊ ̂Ъ︢ ̃ 3000.00 3000.00 3000.00 1500.00 

ӊ ̂Ъ︢ ̃ 2218.50 2607.00 2301.00 621.50 

ӊ ‾ ̂%̃ 73.95% 86.70% 76.70% 41.43% 

 

ӊ ̂ ̃ 3000.00 3000.00 3000.00 1500.00 

ӊ ̂Ъ︢ ̃ 2083.20 2082.73 2025.68 816.00 

ӊ ‾ ̂%̃ 69.44% 69.42% 67.52% 54.40% 

资料来源：公司提供 

 

ў ̆ Ь Ὠ ӊ ‾ ѝ77.00%ȁ51.67% 96.37%̆ ұ

̆ ὲ 2011 ӊ ‾ ⁮96.37%̆ ľ︠үҷĿ ‚ѐ̆ ᴿ

У ѐ ᴿ ̆2011 ұ ᴁ̆ зὨ ў

2011 ȁ2012 ұ ѐӇ Ȃ 

 

表 10  2009 年-2012 年上半年公司水电主机设备产能、产量及销量情况 

 2009  2010  2011  2012 1-6  

 

ў  

 

ӊ ̂Ъ︢ ̃ 690.00 700.00 730.00 365.00 

ӊ ̂Ъ︢ ̃ 531.33  361.66  703.52  335.87  

ӊ ‾ ̂%̃ 77.00  51.67  96.37  92.02  

̂Ъ︢ ̃ 139.75 329.67 785.03 521.40 

资料来源：公司提供 

 

̆ ӊ Ь ӊ ‾ ѝ73.43%ȁ55% 62.50%̆ Ὠ

ὯȂ 2010 ҩӱ ⁮שּ שּ ᴇ ̆

⁮ ̆ӊ ҩ ̆ ұ ᴂ̆ У ̆ӊ

‾ ᴇ Ю ת̆□ ᾃ н֝нѐ̆Ὠ ӊ ‾ ұ Ἴ ᴁȂ 

表 11  2009 年-2012 年上半年公司辅机和配套设备产能、产量及销量情况 

ў ӊ  2009  2010  2011  2012 1-6  

 

ӊ ( ) 3,000.00 4,000.00 4,000.00 2,000.00 

ӊ ( ) 2,203.00 2,200.00 2,500.00 1,498.00 

ӊ ‾ ̂%̃ 73.43 55.00 62.50 74.90 

̂ ̃ 2,534.00 2,650.00 3,013.00 1,506.00 

资料来源：公司提供 

 

Ӈ ̆ Ь Ὠ ӊ ‾ ѝ144.90%ȁ181.95% 185.05%̆Ӈ

ӊ ‾ 100% ў Ὠ ӊ ӊ ӊ ̆ Ь Ὠ
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н╘ ᾳ ̆   ӊ ̆Ὠ ҩ ‍ ֒

ҩ Ȃ 

表 12  2009 年-2012 年上半年公司交直流电机及其他最近三年及一期产能、产量及销量 

ў ӊ  2009  2010  2011  2012 1-6  

Ӈ  

ӊ ̂Ъ︢ ̃ 60.00 60.00 60.00 30.00 

ӊ ̂Ъ︢ ̃ 86.94 109.17 111.03 31.11 

ӊ ‾ ̂%̃ 144.90 181.95 185.05 103.70 

̂Ъ︢ ̃ 80.35 161.45 97.37 35.08 

资料来源：公司提供 

 

Э̆Ὠ ӊ Ἴ ̆ ̆ ӊ ш Ȃ Ὠ а ╗

̆Ὠ 2011 ӊ ӊ ̆ ӊ ӊ Ю ̆

ӊ ᶑ ҩ □Ȃў Ὠ ӊ ᾳ҂ ѝ Ȃ 

 

4．市场销售 

Ὠ ў ̆Ԉ ѝў̆‍ Ȃ ў ‍ѝ ╒

Ԉ ў Ȃὲѐ ╒ ў ̆ꜛ ȁ ȁ ќ 4

╒ ̆ ֓ѝ 126,866.63 Ъ ἷ̕ў Ԉ ᾃ ѝў̆8

֓ѝ 1,027,544.29Ъἷ̆ꜛ ч Ȃ 

公司销量和产销率呈持续上升趋势，表现出良好的发展势头 

₥̆ ֙ӊ ὤ ȁ Ԉ ȁ שּ ̆   ȁ

ᵸ ȁ ȁ 40 э  Ȃשּ

Ὠ ў Ь ̆ӊ ҂ Э ̆⁮2011 ӊ

100%̆ 2011 ӊ ᵏа ̆ ῏ Ȃ Ԉ Ь ᾃᶑ Э

□̆ ӊ ᶑ Э ̆ 2011   ӊ ᵏа ̆ ӊ ЭУ

῏ ת̆ Ὠ ҩУ Ю Ȃ 2009 ⁮2011 ӊ 100%ԈЭȂ 

表 13  2009～2012 年上半年公司主要产品的销量及产销率 

ӊ  

 

2009  2010  2011  2012 Э  

 

̂Ъ

KW̃ 

ӊ

̂%̃ 

 

̂Ъ

KW̃ 

ӊ

̂%̃ 

 

̂Ъ

KW̃ 

ӊ

̂%̃ 

 

̂Ъ

KW̃ 

ӊ

̂%̃ 

ў

 
139.75 26.30% 329.67 91.16% 785.03 111.59% 521.40 155.24% 

 1653.00 79.50% 1552.80 86.56% 2036.20 133.11% 420.00 45.68% 

 
2335.20 112.10% 2390.85 114.79% 2072.26 102.30% 619.90 75.97% 

资料来源：根据公司提供资料整理 

 

市场竞争激烈导致产品价格下降，对公司盈利能力产生不利影响 

14 ‟Ὠ ў ӊ ֓ □ ᾰͅӱ 2009 ⁮ 2011 ̆ў ӊ ֓

Ю ̆ὲѐ 300MW ї ֓ ̆ ⁮ 30.70%̆ 2012 Э ӊ ֓ ᵑ

ұЮ □Ȃ 
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֓ Ю У ֒Ԉ Ю ̆ У ᾃ Ҭ

ӊ ֓ Ю ȂὨ ў ӊ ᴁ֓ ╟ ᾳ Ю ̔ 

表 14 2009～2012 年上半年公司主要产品的价格变化情况 

ў ӊ  
֓(Ъἷӝ / ) 

2009  2010  2011  2012 1-6  

1000MW  85,060 65,050 63,156 56,606 

1000MW  33,847 33,587 30,677 27,086 

1000MW  15,923 14,000 13,228 12,638 

600MW ї  43,280 40,150 32,291 31,639 

600MW ї  19,490 18,833 
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֙У ╒ұѐ ⁸ н ὰб ̆ὲ ╒ ⁮й Ἴ Ȃ

₥ ѝԈ ꜛȁ ╘ ᴐѝўᴇ̆Ԉ ȁ ȁ ȁ ȁ ȁ╟

╒ ὲӹ ӊѝў ̆Ԉ ȁ ע ᶑӊнѝ

̆ ᾃ ȁ ╟╒ ȁ ╒ ╟ Ἴ ̆ ľ й

⁸ н ╟╒ Ŀ ֝н Ȃ 

Ὠ ₥ў 7 ̆ 2012 ⁮ 2014 ѐ Ӈӻ ̆ 321,122

ЪἷȂ ў Ԉ ȁ ȁ ȁ ȁὯ ӊ ѝўȂ

̆ Ὠ ̆ ӊ ╠Ȃ 

表 19    公司在建工程项目情况（资金单位：万元） 

 ᾳ   
 ὡ 

   

֗Ὠ

ע ȁ

IGCCȁ ע

ӊ ⁸

 

╗ ע ȁIGCCȁ ע
ӊ ╒Ȃ Ц 300tt̂У

̃ 120m̆Ц пᵛ
36¦216m̆ 30¦72m ֒
̕ ȁ
ȁ ȁ4MeV ╗
׀ ȁ ћ ȁ22m 300t

Ȃ 

15,400 3   15,400 
2012 12

 

╟

╒ Ὠ

ᾶ ₉ ⁸

 

ӊүԆ╗ Ъ︢
ᾶ ₉ 9 ӊ ╒Ȃ У

ȁ Ӷ ̆
16559m2̕ ҷ ╟
╗ ѐ ȁ ╗ ѐ ȁ
╗ ѐ ȁ ╗ ѐ Ὧ

̆ ў ὤ ȁ
Ȃ 

53,758 3  28,800 24,958 
2012 12

 

̂

̃

Ὠ

ў

⁸ ўע

 

ᾋ 2 Ъ︢ ў ӊ
╒̆

̂ӊ ̃ὤ ѝ У Ȃ
ȁ

ȁ ȁ ̆
45940m2̕
ȁ ȁ ᴐ ȁ

Ȃ 

70,000 3  40,200 29,800 
2012 12

 

֗Ὠ

ľЬ Ŀ

 

У ӊ ̆ў ұӊ
ȁ

‍ ╕Ὠ έᴇ ̆
ᴐ ╕Ὠб ̕

שּ ̕ ӊ
שּ ȁ ע

Ȃ 

18,108 2.5  10,000 8,108 
2013 12

 

֙ Ὠ

 

… שּ У
ȁ╕Ὠȁֶ ȁ ұУᴇ
̆ꜛ / ֙/ ѐ 24
ў ȁ Ὠ 7 ╕Ὠ ȁ15

3 ȁ Ю Ȃ
56060m2 ̆

143980m2Ȃ ‚ ѝ̔п
ѐ ȁ ү ȁ … У
ȁא … Ȃ 

68,066 3  40,800 27,266 
2014  5

 

̂

̃

Ὠ

ӊ ⁸

ў ע

 

ӊ 4 Ъ︢ ᾶῠ
ȁ ‍ ᾋ ȁ ӊ

╒Ȃ ӊ Ӷ
̆ 33698m2̕ӱ

2 250/50t
̕ 2 ᴐ
ȁ1 ᴐ ȁ1 ᴁ
Ὧ ̕ 1эΦ 11¦12m

33,000 2.5  17,530 15,470 
2012 12
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资料来源：根据公司提供资料整理 

 

Ὠ ȇľ︠үҷĿ ‚Ȉ ҩ ľ Ьע ἼĿ̆ᾋ ᴇ Ȃ

‚̆Ὠ 2015 ̆ н ὡ 600Ӣἷ̆‾ 40Ӣἷ̆ᶑ ὡ

10%̆ӱ ᶑ н ὡ ‾ ᷁Ȃ 

‚ѐ̆Ὠ ╒Ҭ ľ / ӊн … ȁ ȁ … ᴇ

ĿЬэ ̆ ľ ȁ ȁ ֩ȁ ὡȁ ў ӊ Ŀ

ҷэ ⁮ нУ Ȃ 

ᴇ ̆Ὠ ὡ ╒ ̆Ὠ ‚ ̆ ₥ Ȃת

֓ ╟̆Ԉ Ҭ ̆ ֶ Ὠ н У ̆Ὠ

‾ ‚ Ὧ Ȃ 

 

七、财务分析 

 

1． 财务概况 

Ὠ 2009 ╘ ѐ ֶ Ү╘ ̆2010 ͘2011 ╘

ֶ Ү╘ Ὠ ̆  έҩ ῆ ᶑ ̆2012 Э ╘

Ȃ2007 Ὠ 2006 2 15 ȇ֝нֶ ῆ‡Ȉ̆ ╘ Ȃ 

2011 ̆Ὠ ӊ 5,039,605.02Ъἷ̆ ḡ 3,787,281.62Ъἷ̆

̂ п ̃1,252,323.40 ЪἷȂ2011 Ὠ н ὡ 2,886,925.93 Ъἷ̆᾿‾

̂ п ̃138,327.42 Ъἷ̕ ╟ӊ ᾿ -63,310.57 Ъἷ̆

֓ ᾿ ╗ -402,541.39 ЪἷȂ 

2012 6 ̆Ὠ ӊ 5,164,647.42Ъἷ̆ ḡ 3,861,167.17Ъἷ̆

̂ п ̃1,303,480.26 Ъἷ̆2012 Э Ὠ н ὡ 1,130,879.13

Ъἷ̆᾿‾ ̂ п ̃69,465.78 ЪἷȂ ╟ӊ ᾿ -139,516.31 Ъ

ἷ̆ ֓ ᾿ ╗ -199,019.26ЪἷȂ 

 

2． 资产质量 

2009 ~2011 ̆Ὠ ӊ ᶑ ת̆ ӊ У ȂὨע ╟ ӊ

ч   Ю ̆ 5.24%̆ ╟ ӊ ӊ ӱ 2009 89.96%Ю ⁮

2011 84.76%Ȃб ̆Ὠ ╟ ӊ ч Э □̆ 20.50%̆

╟ ӊ ӊ Ь Э ҩ 5.2 э ‍ Ȃ ╟ ӊЮ ў ᴇ

῏ Ȃ ў ұṦ Ḇ ӻ‾ Ȃ 

流动资产 

Ь Ὠ ╟ ӊ ӊ ᴿ‍⁞ѝ 89.96%ȁ88.15%ȁ84.76%̆ӱ ӊ ̆ ╟

ᾶ Ȃ 

֗Ὠ

Ὧ ֒

⁸

 

ӊ 20 30MW ȁ4
9FA ӊ ╒Ȃ

16 ѝ ̆
ѝ 3327m2̆

╠ ̆ 13264m2̆
ȁ

ѐ ȁ ȁ ̆
Ἵ‎→ Ὧ Ȃ 

62,790 3.5  32,380 30,410 
2014  7
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ӊ ᴿ Ȃὲў ̔У Ὠ ᴐѝ ⁸ ֝н̆ ӊ

ѐ̆ ẏ У ᴿ ̆Ԉ ȁ ӊ ӻ ̕ү Ὠ ӊ ѐֶ

ӊ ̆ ẏ У ̆ Ὠ ̕Ь Ὠ ӊ

֓ ȁ ̆ ѐֶ Ȃ 

2011 ̆Ὠ ╟ ӊ 4,271,557.32 Ъἷ̆Ԉ ȁ ѝў

̂ 5 Ȃ̃ 

图 5  2011 年公司流动资产构成 

 
资料来源：根据公司年报整理 

 

 

2011 ̆Ὠ ᴍ ѝ 865,293.91Ъἷ̆ ╟ ӊ 20.26%̆2011

֙ ὡ Ю ̆ᴳ 2011 □ ѝ ̆ ᴍ ҂ ῏‫

40ӢἷȂὲў 2011 ̆ ᴇ ╟ ᵑ Ḷ ֓Э

╒╗⅍ ᾳЮ̆╗ ȁ ῆ ̆ 2011 ᶕ ӊ У

̆ ֝ ̆ ̆ У Э ҩ ֙ ὡ Ȃ 

2011 ֙ ‫ ⁮ 14.59%̆ ‫Ю 1.85э ‍ Ӱת̆

ұ Ȃ 

Ὠ 2011 ╗ ̆ ᴍ ѝ 1,572,934.05Ъἷ̆ў ұ

Э ῏ Ȃѝҩᶑ ֝нḡ╘ᶑ ╒̆ ֙ ╗ ╒ ̆

̆ Ю̆ᶑ ὅ ̆ ╗ ὅ ᶕ ̆῏ ᶑȂὨ

1 Ԉᾃ ⁮ 49.90%̆1⁮ 2 19.76%̆Ὠ ṁҩ Ȃ

Ὠ (ў ѝ ꜛ ) ̆ ᶑ

ὁҩ ̆ Ȃ 

Ὠ 2011 ѝ 1,346,588.88Ъἷ̆ў Ԉ ȁ ⁸ Ԉ ӊ

ѝўȂὲѐ̆ 3.79%̆ Ȃ ֓ῆ ᴍ ‫

╗ 37.86%̆ў ̆ ḣ֓ה ‍ ᾿ḣ̆

ұ ᾿ḣ ‍ ҩ ֓ῆ Ȃ 

2011 ̆Ὠ ӻ ѐ̆ У ᾃ ӻ 69.40%̆ У ӻ

Ԉ ⁮Ȃ 

2012 6 ̆Ὠ ╟ ӊ 4,367,631.85Ъἷ̆ ‫ 2.25%Ȃὲѐ̔

╟ ӊ 15.25%̆ Ю ̕ У ╗̆ ⁮ 32.45%̕ ҂

╗̆ ⁮ 34.27%Ȃ б ᵑ ᶑ Уэ ᴿȂ 

20.26%

2.46%

30.25%

ӻ
9.14%

ὲӹ
1.94%

31.53%

http://www.chinaacc.com/web/licai/


                                      公司债券信用评级报告 

哈尔滨电气股份有限公司 25 

非流动资产 

ӱ ӊ Э ̆ Ь Ὠ ╟ ӊ ӊ ᴿ‍⁞ѝ 10.04%ȁ11.85%ȁ15.24%̆

Ȃ ̆ ╟ ӊ ̆Ь

20.29%Ȃ 2011 ̆Ὠ ╟ ӊ 768,047.70Ъἷ̆ 2010 27.69%Ȃ

╟ ӊѐ̆ ѝ ӊȁ ӊȂ 

 

图 6  2011 年公司非流动资产构成 

 
资料来源：根据公司年报整理 

 

2011 ̆Ὠ ӊ ḣ 845,598.30Ъἷ̆ 2010 17.01%̆ὲѐ

29.38%̆ 60.00%̆ έ 4.04%̆╕Ὠ ὲӹ 6.58%Ȃ 2011

̆Ὠ ӊ 412,885.21Ъἷ̆ ӊ ѝ 51.17%̆ У Ȃ 

2011 ̆Ὠ Ὥ 148,542.81Ъἷ̆ ‫ 6.14%̆Ὠ ұ 2011

чэ ̆‍⁞ ̂ ̃ Ὠ ӊ ⁸ ў ע

Ԉ ֗Ὠ Ὧ ֒ ⁸ ̆Ὥ

95,790ЪἷȂ 

2011 ̆Ὠ ӊὭ 71,482.99 Ъἷ̆ Э 34.79%̆ў ұὨ

ѝ ȁ ӊ ᴳ ̆Ԉ ж‾ ȁ ֒ȁ Ԉ ӊ

̆Ὠ ӊ 315,14.96 ЪἷȂ ў ұ

Ὠ Ԉ ֝н ̆‍⁞ѝ 21,400.46Ъἷ 3,022.70ЪἷȂ 

2012 6 ̆Ὠ ╟ ӊ 797,015.58Ъἷ̆б ‫ аע ̆ὲѐ ӊȁ

ӊȁ бЭУ Ȃ 

ᴇ ̆Ὠ ӊ ̆ ӊ ѐ ╟ ӊ ̆ н ̆ ᴇ ӊ

Ȃḣ Ὧ Ὠ ̆ ╗ Ȃ 

 

3． 负债及所有者权益
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ӻ ȁ ӻ ȁ Ԉ ӻ ѝў̆ ᾳ Ю Ȃ 

 
图 7   2011 年底公司流动负债构成 

 
                资料来源：根据公司年报整理 

  

2011 ̆Ὠ Ḇ 5,000.00Ъἷ̆ Э ῏ ҩ 59.35%̆ ‫ Ḇ ў Ԉ

Ḇ ᶕ Ḇ ѝў̆⁮ 2011 ̆Ὠ Ḇ ў ѝᶕ Ḇ Ȃ 

2011 ̆Ὠ ӻ 190,079.54Ъἷ̆ Э ѝ 26.29%ȂὨ ӻ

ὅ н ὅ Ȃ 

2009͘2011 ̆Ὠ ӻ ╗̆Ь 19.93%̆ У ᾃ

ӻ 93.42%Ȃ 2011 ̆Ὠ ӻ 1,467,480.24Ъἷ̆ ‫ ╗ҩ 23.41%Ȃ  

2009~2011 ̆Ὠ Ю □̆2011 ̆Ὠ ѝ 1,523,765.33Ъ

ἷ̆ ЭУ Ю ҩ 26.60%Ȃ  

2011 ̆Ὠ ╟ ḡѝ 394,744.15Ъἷ̆ Э ҩ 15.79%̆ὲѐ ḡ

97.43%̆ὲӹ ╟ ḡ 2.57%Ȃ ╟ ḡ ў ұ ḡ

Ȃ 

2011 ̆Ὠ Ḇ ᴍ ѝ 96,242.00 Ъἷ̆ Ю 31.42%̆ὲѐᶑ Ḇ

92,000Ъἷ̆ Ὠ Ὠ Ὠ ѐ   Ḇ ̂Ὠ ᵏ ᶑ̃Ȃ 

2011 ̆ ӻ ў ұ ̆ж ӻ ᴍ ‫ ╗ў

Ὠ Ὠ ╟╒ ֗Ὠ ֗Ὠ ⁮

ж Ȃ 

ӱ ḡ ̆ ╟ ḡ ̆2011 Ὠ ӻ Э Э ̕ ӻ

43.26%̆ ̕ ῏ 44.92%̕ ╟ ḡ ̆ Ḇ

У Ю ̆ӱ 2010 41.16% ⁮ҩ 2011 24.38%Ȃ ḡ ᴇ н Ȃ

2011 ̆Ὠ ӊ ḡ ѝ 75.15%̆ὤ ḡ╘ ע ѝ 20.92%̆ ḡ╘ ע ѝ

7.14%Ȃ Ь Ь ұЮ □̆Ὠ • ḡ╘ а ̆ḡ╘ У Ȃ 

2012 6 ̆Ὠ ḡ ╟̆ӱ ╟ ḡ ̆ὲѐ̆ ӻ У ╗̆

⁮ 46.42%̕ ⁮ 43.47%̕ Ӈ ῏ ̆ӱ ‫ 2.71%Ю ѝ 0.78%Ȃ

ӱ ╟ ḡ ̆ᵑ Ԉ Ḇ ( 23.06%)̆ ӻ ( 28.52%)̆ ḡ(

8.38%

ӊ
56.05% 19.34%

ӊ
9.31%

ӊ
3.61%

ὲӹ ╟

ӊ
3.31%



                                      公司债券信用评级报告 

哈尔滨电气股份有限公司 27 

31.77%)ѝўȂὨ ӊ ḡ ѝ 74.76%̆ὤ ḡ╘ ע ѝ 19.74%̆ ḡ╘ ע

ѝ 6.88%̆ḡ╘ У ῏ Ȃ 

ᴇ ̆Ὠ ḡў Ԉ ╟ ḡѝў̆ ⁮ 90% ̆ ╟ ḡў Ԉ ӻ б

ѝў̆ ╟ ḡԈ ӻ б ḡѝў̆ ᴇ• ḡ╘ а Ȃ 

所有者权益 

Ь ̆Ὠ ѐ ̆Ь 10.71%Ȃ 2011 ̆Ὠ

1,252,323.40 Ъἷ̆ὲѐ 12.99%̆ Ὠ 25.62%̆ ᴍὨ

5.63%̆ ‍ ‾ 55.76%̆ п 15.34%ȂὨ ѐ ‍ ‾

̆ У Ȃ 

2012 6 ̆Ὠ ⁮ 1,303,480.26Ъἷ̆ὲѐ 12.38%̆

Ὠ 24.52%̆ ᴍὨ 5.37%̆ ‍ ‾ 57.74%̆ п 14.69%ȂὨ

аע ̆ ᴇ ‫ ╗ 4.08%Ȃ 

ᴇ ̆Ь Ὠ ѐ ̆ў ‾ Ȃ 

 

4． 盈利能力 

Ь Ὠ н ὡ а ̆Ь 0.02%̆ ‾ ѝ

29.06%̆ □Ȃў ұ н Ю ̆Ԉ ╘ ῏ ᴳ Ὠ ‾

Э Ȃὲѐ н ѝ 4.26%̆ ╘ ѝ 22.49%Ȃ2011 Ὠ н ὡ

2,886,925.93 Ъἷ̆ ‾ 163,996.03 Ъἷ̆᾿‾ 138,327.42 Ъἷ̆Ὠ ‾ ̆

ת ᴇ Ȃ 

ӱ ̆2009~2011 Ὠ ȁ □̆2011 2009 ‍⁞

ҩ 27.95 % 16.09 %Ȃ ╗ ў ӝ ȁ ╘ ȁ

╗ Ȃ2009~2011 Ὠ ╘ ѝ ḣ̆ ѝ 22.49%̆2011 ̆ ╘

ѝ-3,350.66ЪἷȂў ḡ╘ ̆‾ ὡ ұḆ ‾  ȁ ╘

̕ Ь Ὠ ὡ ‍⁞ѝ 6.38%ȁ7.97% 9.01%̆ ᴇ Ӱת̆□

ᴂ ̆ ҩὨ ⁸ ╒Ȃ 

ӱ ‾ ̆2009͘2011 ̆Ὠ ў н╘ ‾ ᶑ 16% ̆ Э

□̆ў н╘ ‾ Э ў ў н╘ а Ю ̆ꜛ УҾ Ю Ȃ

2011 ̆Ὠ ӊ ᾿ ӊ ‍⁞ѝ 3.39% 11.68%̆ Э   а

Э ̆ў ᵏ ע Ȃб ᾃ нὲӹў Э Ὠ ̆Ὠ ў
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2.79%ȂὨ 2012 Э ᴇ н ὡ   Ю ̆ ‾ Ȃ 

ᴇ ̆Ὠ ‾ ╒ ̆ н֝нѐ ұ Ȃ 

 

5． 现金流 

ӱ ╟ ̆ Ὠ ╟ ὡ н ὡ ῏ ῏ ̆Ὠ

╒ Ю ̆ў ұ Ԉ ᵏ╪╘ ⁮ ῏ ̆ ᴳὨ

╟ ᾿ ᴇ Ю □Ȃ2011 ̆ ╟ӊ ᾿ ᾿  ̆ѝ-

63,310.57 ЪἷȂ2012 Э ̆ ╟ӊ ᾿   У ̆᾿  -139,516.31

ЪἷȂӱ ὡ ̆ Ь Ὠ ὡ ‍⁞ѝ 102.67%̆97.26% 73.68%̆Ὠ

ὡ У Ȃ 

ӱ ╟ ̆ Ь Ὠ ╟ӊ ᾿ ѝ ̆2010 Ὠ

╟   2009 Э ̆ ╟ ᾿ ѝ-229,513.33ЪἷȂ2011 ̆

╟ ᾿ ѝ-297,917.94Ъἷ̆Ὠ ў ұ ӊȁ ӊ ὲӹ

ӊ ӻ Ȃ2012 Э ̆Ὠ ╟ ᾿ ѝ-27,274.85 Ъἷ̆ў Ὠ

ӊ  ȂЭ ╟ӊ ᾳбὨ ӊ ұ Ȃ 

ӱ ╟ ̆2009~2011 Ὠ ╟ӊ ὡў Ḇ

⁮ Ȃ2011 ̆Ὠ ╟ ᾿ ѝ-39,059.43Ъἷ̆ Э ╗ҩ 154,020.79 Ъ

ἷȂ2012 Э ̆Ὠ ╟ ᾿ ѝ-31,841.36Ъἷ̆ Э ╗Ȃ 

ᴇ ̆Ὠ ̆ ὡ Ȃ н╘ ̆

Ὠ   ╗ ̆ ₥Ὠ ╟ӊ ᾿ а ̆Ӱ У

Ȃ 

 

6． 偿债能力 

Ь Ὠ ḡ╘ Ю □̆ 2011 ̆Ὠ ḡ╘ 33.13Ӣἷ̆ ḡ╘

Ȃ 2012 6 ̆Ὠ ḡ╘ 32.05Ӣἷ̆Ὠ їУ ӻ ╒̆ Ὠ ḡ

╖̆Ὠ Ṧḡ ╒ ⁮ Ȃ 

Ṧḡ ╒ ̆Ὠ ḡ╘ а Ю ̆ ᾳЮ Ὠ Ṧḡ ╒ ӊ ҩУ

Ȃת ᴇ ̆Ὠ н ὡȁ ̆ ₥Ӱ ұ ̆з ₥

̆Ὠ ḡ╘Ṧ ╒ ⁮ ᶑ Ȃӱ Ṧḡ ̆2009͘2011 ̆Ὠ

╟ ╟ ᶑ ̆2011 ‍⁞ѝ 1.26 0.86̆ 2010 1.24 0.86 аע

̆Ὠ Ṧḡ ╒ ̕2010 2011 Ὠ ╟ ḡ ‍⁞ѝ 7.22%ȁ-

1.87%̆ Ὠ ╟ ḡ Ю ̆ ╟ ╟ ḡ У

Ȃ 

ӱ Ṧḡ ̆2009͘2011 ט̆ ‾ ╒ ̆Ὠ EBITDA Э □̆‍

⁞ѝ 158,378.56 Ъἷȁ199,390.02 Ъἷ 227,160.53 ЪἷȂὨ 2011 EBITDA ‾ ᷁

EBITDAὤ ḡ╘ Э ̆‍⁞ѝ 25.60᷁ 0.69̕ ḡ╘ᶑ ᷁ ѝ-0.19̕

╟₥ ᾿ ḡ╘ᶑ ᷁ ѝ-1.09ȂὨ EBITDA ὤ ḡ╘ ‾ ᶑ ת̆

Ὠ ḡ╘ ᶑ ╒У Ȃ 

Ὠ бѐ   ȁѐ ȁ ȁ ȁ Ԉ Ӈ

н ҩ ᴐὯ ̆ 2012 6 ̆Ὠ ѐ   ȁѐ ȁѐ

ȁѐ ᾃ ᶕ 588.82 Ӣἷ̆ὲѐ ᴳ ᶕ
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242.68Ӣἷ̆ ᴍ ᶕ ѝ 346.14Ӣἷ̆Ὠ Ȃ 

Ὧұ Ү ̆ 2011 ̆Ὠ ᶑ̕ ᾱ ў ֒ ̔2010 4 ̆

ᾓ ╒ ֗Ὠ ̂ Ὠ ̃Ԉ ѝ ̆

Έ ѐ ӝ ̆ 881.34 ЪἷȂὨ Ὠ ֗

Ὠ ̂ԈЮ ̔ ̃ ᾁ ұ 2007 9 23 б ῧ Ὠ

ҩ ╟ ᵏ ̆ ѝ 1230 ЪἷȂ2010 Ὠ Ӈ

̆ Ȃ2010 12 ̆   ̆ ᶢ Ȃ2010 12 29

̆ б ῧ Ὠ ̆ Ү ҵа ֗Ȃ2011 7 14 ̆

ῧ Ὠ ѐ ӝ ̆ Ṧὲ 9,805,164.40 ἷȂ

ѐ ӝ   Ȃ2011 8 25 ̆ ѐ ӝ

ҩ Ȃ а ̆ ӝ Э ̆

ѐȂ ‍ 90% ӝ ̆ ΰ

̆ ֶ 9,805,164.40 ἷ Ȃ ᾱ ҩ

9,805,164.40ἷ ḡȂ 

ᴇ ̆ ₥Ὠ ḡ Ḷ ̆ḡ╘ а ̆ ᾳЮ •ת̆ ḡ╘

а ̆╗Э Ὠ н ὡ ̆ў н╘ ‾ ╒ ̆Ὠ έ Ṧḡ ╒

╒Ȃ 

 

八、本次公司债偿债能力分析 

 

2012 6 ̆Ὠ ḡ╘ ѝ320,506.54Ъἷ̆ Ὠ ḡ ѝа

400,000Ъἷ̆Ὠ ḡⁿ♅ ὤ ұṦ Ὠ ḡ╘ȁִעὨ ḡ

╘ Ȃ ̆ ᴂ ̆ Ԉ Ἱ ̆ Ὠ ḡ

ӊ Ȃ 

1̈本次公司债的发行对目前负债的影响 

Ԉ2012 6 ╘ ѝ ̆Ḯ ♅ ᾿ ѝ400,000Ъἷ̆ ḡⁿ ̆ ὲ

ӹ а ᾳЮ̆Ὠ ḡ╘ ע ȁὤ ḡ╘ ע ӊ ḡ ‍⁞ѝ

21.40%ȁ40.69% 76.15%̆ ḡ Э ̆ У ḡ╘ Ȃӱ ᾳ ̆ ⁮

ḡⁿ ѐ ‍ ұṦ Ḇ ̆ ḡ╘ ╗ ת̆ ḡⁿ ̆ ╠

ұ Ὠ ḡ╘ Ȃ 

2̈本次公司债偿债能力分析 

Ԉ2011 Ὧ ╘ ѝ ̆Ὠ EBITDAȁ ╟ ὡ ╟ ᾿

ұ ‚ 400,000ЪἷὨ ḡ ᶑ ᷁ ‍⁞ѝ0.57᷁ȁ5.80᷁ -0.16᷁Ȃ ᴇ ̆

EBITDA ╟ ὡ ḡⁿ Ȃ 

̆ Ὠ ӊ̆ў н╘ ̆ ‾ ╒ ̆Ὠ Ҭ

ִ□ н ᴁ У ̆ ḡⁿ Ṧḡ ╒ У Ȃ 

ԈЭ‍ ̆ ⁮Ὠ ȁ н ᴁȁ ȁӊ Ҭ╒ ̆

ѝ̆Ὠ ḡⁿ Ṧ ╒ Ȃ 

 

九、债权保护条款分析 
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1.  担保条款 

Ὠ ѝ ḡⁿ ḡⁿ ӝ έ ȇ ᶑ Ȉ̆ ѝ ֙

Ὠ а 40 ӢἷὨ ḡⁿ ӻ ᵏὤ ֒а ֗ᶑ

ᶑȂ ᶑ ꜛ Ὠ ḡⁿ ὤ ‾ ȁ ȁ Ṧ ȁ ḡ

ὲӹ ӻ Ȃ 

ᶑ ѝ ḡⁿ ḡⁿ⁮ Ὡэ Ȃ ḡⁿ‍ ̆ ḡ

ⁿ ᶑ ‍⁞ ̆‍⁞ѝ ḡⁿ ḡⁿ⁮ Ὡэ Ȃ 

Ὠ Ὠ ḡⁿ ♅ ҉ ṦӻὨ ḡⁿ ̆ ᶑ

ӝ ⁮ḡⁿ ӝ ӝ ҉ 14 э ᴐ ᾃ̆ ᶑ  Ь

ᶑ ᾃ̆ԆὨ ḡⁿ ӝṦӻḡⁿ ⁮ / ‾ Ὧ Ȃḡⁿ ӝ

‍⁞ ᶑӝ ᶑ ֗Ȃḡⁿ ӝ Ԇ ḡⁿ ӝ ᶑӝ ᶑ

Ѭ╘Ȃ 

ѝ̆Э ᶑ ұ ḡⁿ ᶕ ᴐ Ȃ 

 

2.  担保人信用分析 

 企业概况 

Ὠ ̂ ľ Ŀ ľ Ŀ̃ ұ 1951 Ȃ20й 90 Ԇ̆

╘ ῆ̆ ҩ ֙⁸ ̆ᵑ ľЬ ╟╒ Ŀ ӊ

ўᴇ ╟╒ ֙ Ὠ ̂Ю ֗Ὠ ȁ

֗Ὠ ȁ ֗Ὠ ȁ ֗Ὠ ̃̆ ұ 1994

Ӈ H Э ̂ 50.93%̃̆ ȁ ♥ ╘ ‍⁞ ȁ

ȁ ȁЬ 4э н Ὠ Ȃ ╘ ӊ ֶ̆ѝ ѐ

֝нȂ 

ꜛ ̆ ȁ ȁ ֒ ⁸ ȁ ̕ ᾃ ̂

ж ̃̕ ӱҮ ᾃ ̕ ̂ ̃ ѡ╕ ֝н̕ ᵏ н̂

ж ̃̕ н╘Ȃ 

ᾃ ὒ ╕Ὠ ȁ ╕Ὠ ȁ ȁӝ╒ ȁ ӊ ╘ ȁ

Ȃ 

2011 12 31 ̆ ӊ ѝ 555.07Ӣἷ̆ ḡ ѝ 399.75Ӣἷ̆

ѝ 155.32 Ӣἷ̆ ұ Ὠ ѝ 79.29 Ӣἷ̕2011 н ὡ

321.85Ӣἷ̆‾ 18.40Ӣἷ̆᾿‾ 15.05ӢἷȂ ᾿ -7.37Ӣἷ̆

֓ ᾿ ╗ ѝ-37.95ӢἷȂ 

2012 6 30 ̆ ӊ ѝ 569.27Ӣἷ̆ ḡ ѝ 406.90Ӣἷ̆

ѝ 162.37Ӣἷ̆ ұ Ὠ ѝ 83.25Ӣἷ̕2012 1-6 ̆

н ὡ 129.36Ӣἷ̆‾ 9.35Ӣἷ̆᾿‾ 7.82ӢἷȂ ᾿ -16.48Ӣἷ̆

֓ ᾿ ╗ ѝ-22.73ӢἷȂ 

ᾊ ̔ Ьשּ ╟╒ 39 ̕ Ԇ ӝ̔ Ȃ 

ӊ ╒ 400Ъ︢ ̆ӊ ᾃ ֙ 50%̕ ӊ ╒

2,000 Ъ︢ ̆ӊ ᾃ ֙ 1/3 ԈЭ̕ ӊ ╒ 200 Ъ︢ ̆ ᾃ

45%ԈЭ̕ ӊ ╒ 100 Ъ︢ ̕ ╟╒ ╟ έ
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ӊ 3 ╟╒ 10 ╒̕ Ӈ ה ISO9001 FMRC

ᴇ ̆ ҩ 20э У ‟ ᾃ Ӈ ה Ȃ 

ў н╘ ὡ ̆ 90% ὡ ұ ֙Ȃ ̆ὲ н╘ ᾳ

б ֙ ᾳ У Ȃ 

 财务分析 

ᵏ 2009 ╘ ѐ ֶ Ү╘ Ὠ ȁ2010-2011 ╘

ֶ Ү╘ Ὠ ̆  έҩ ῆ ᶑ Ȃ2012 Э

Ȃ 

̂1̃ ӊ ᾳ  

2009-2011 ̆ ӊ -0.57%Ȃ 2011 ̆ ӊ

555.07Ӣἷ̆ὲѐ ╟ ӊ 84.79%̆ ╟ ӊ 15.21%̆ Ь ӊ ̆

Ԉ ╟ ӊѝў̆ ӊ ѝ Ȃ 

2009-2011 ̆ ╟ ӊ -3.08%Ȃ 2011 ̆ ╟ ӊ

ѝ 470.66Ӣἷ̆ὲ Ԉ ̂21.01% ȁ̃ ̂29.21%̃ ̂32.37%̃ѝўȂ 

2011 ̆ ᴍ 98.88Ӣἷ̆ў ѝ ̂ 94.86%̃ ὲӹ

̂ ѝ5.14%̆ў ѝ Ḇ ұ έ ᶑ  ᶑ Ȃ̃ 

2009-2011 ̆ 3.99%Ȃ 2011 ̆ ᴍ

137.48Ӣἷ̆ У Ԉᾃ ⁮51.50%̆Ь Ԉᾃ ⁮83.31%̆ Ȃ

э⁞ ῆ ̆ 2011 ̆ Ὥ ῆ 30.48

Ӣἷ̆ 18.15%̆ ѝἹ‍Ȃ 

2011 ̆ ᾿ ᴍ 156.80Ӣἷ̆ 4.46Ӣἷ ֓ῆ

Ȃ 

2011 ̆ ╟ ӊ 84.41 Ӣἷ̆ў ̂6.04% ȁ̃

ӊ̂59.25% ȁ̃ ̂17.99%̃ ӊ̂9.67%̃ Ȃ 

2012 6 ̆ ӊ 569.27Ӣἷ̆ὲѐ ╟ ӊ 84.79%̆ ╟

ӊ 15.21%̆б 2011 ̆ ӊ аע Ȃ 

̂2̃ ḡ ᾳ 

2009-2011 ̆ 12.87%̆ ў

п ╟Ȃ 2011 ̆ 155.32Ӣἷ̆ὲѐ п

76.03Ӣἷ̆ п Ȃ ұ Ὠ 15.60%̆2011

ѝ79.29Ӣἷ̆ὲѐ̆ 32.60%̆ Ὠ 26.04%̆ ‍ ‾ 39.96%Ȃ 

2009-2011 ̆ ḡ -4.64%̆2011 ѝ399.75Ӣἷ̆ὲѐ ╟

ḡ 92.53%̆ ╟ ḡ 7.47%Ȃ 

2009-2011 ̆ ╟ ḡ -4.35%̆2011 ѝ369.90Ӣἷ̆ў ӻ

̂ 42.40%̃ ̂ 44.50%̃ Ȃ 

2009-2011 ̆ ӻ 19.58%Ȃ 2011 ̆ ӻ

ᴍ 156.83Ӣἷ̆ў ѝ ȁ Ȃ 

2009-2011 ̆ ╟ ḡᶑ ̆ -7.96%̆ў Ḇ ȁж

ӻ б ḡ ̆2011 ╟ ḡѝ29.85ӢἷȂ 

2011 ̆ ḡ 399.75Ӣἷ̆ὲѐ ╟ ḡ 92.53%̆ ╟ ḡ
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7.47%Ȃ 

2009-2011 ̆ ὤ ḡ╘ -22.89%̆2011 ѝ 35.24Ӣἷ̆ὲѐ

ḡ╘ 72.78%̆ ḡ╘ 27.22%Ȃ2009-2011 ̆ ӊ ḡ ȁ ḡ╘ ע

ὤ ḡ╘ ע ұ Ю □̆2011 ‍⁞ѝ 72.02%ȁ5.82% 18.49%̆

ᴇ ̆ ḡ╘ ῏ ╘ḡת̆ Ȃ 

2012 6 ̆ ḡ 406.90Ӣἷ̆ὲѐ ╟ ḡ 92.07%̆ ╟

ḡ 7.93%Ȃ ╟ ḡᵑ Ԉ ӻ б ѝў̆ ╟ ḡ̆Ԉ Ḇ б ḡ

ѝўȂ ᴇ ḡ 2011 аע Ȃ 

̂3̃ ‾ ╒‍  

2009-2011 ̆ н ὡ ╟ ̆ ѝ 1.38%Ȃ2011 н ὡѝ

321.85Ӣἷ̆ ὡ ѝ ̕ н‾ 22.88Ӣἷ̆ ‾ Ȃ 

ӱ ̆2009-2011 ̆ ̂ ȁ ╘ ̃

‍⁞ ў н╘ ὡ 7.17%ȁ8.55% 10.01%̆ ת̆□ ᴇ а Ȃ 

ӱ ‾ ̆2009-2011 ̆ ᾿ ӊ ̆2011

‍⁞ѝ8.74% 10.37%̆ ‾ ╒ Ȃ 

2012 1-6 ̆ н ὡ129.36Ӣἷ̆ѝ2011 40.19%̕ н‾ 9.53Ӣἷ̆

ѝ2011 41.65%̕ ‾ 9.35Ӣἷ̆ѝ2011 50.82%Ȃ2012 Э ὡ

‾ б ֙ᶑ ╟ □Ȃ 

̂4̃ ‍  

ӱ ╟ ̆2009-2011 ̆ ȁ ᵏ╪╘ ⁮ ғ ȁ

╪╘ ӻ Ю ̆ ‍⁞ѝ-14.57% -9.12%̆2011 ‍⁞ѝ235.62Ӣἷ

192.21Ӣἷ̕ת ұ ⁮ б ӻ ὲӹб ╟ Ὧ ╟ ̂ў Ὧ

╟ ̃̆ ╟ӊ ᾿ ╟ ̆ 2011  

ḣȂ ╟ ̆2009-2011 ̆ ⁮ Ԉ ⁮

‍⁞ѝ828.52% 174.42%̆ ӊȁ ӊ ӻ ‍⁞ѝ10.13

Ӣἷȁ10.86Ӣἷ 15.46Ӣἷ̕2009-2011 ╟ӊ ᾿ ‍⁞ѝ-12.04

Ӣἷȁ-22.09Ӣἷ -30.68ӢἷȂ ̆ 2011 ╟ ὡ   а Ȃ 

2012 1-6 ̆ ╟ ὡ 140.16Ӣἷ̆ѝ2011 54.61%̆ ╟

᾿ ѝ-16.48Ӣἷ̕ ╟ ὡ ѝ5.25Ӣἷ̆ѝ2011 249.61%̆ў

ұ ⁮ ╗ ̆ ╟   ѝ8.36Ӣἷ̆ѝ2011 25.50%̆

ў ӊȁ ӊ ὲӹ ӊ ӻ Ԉ ӻ ῏ Ȃ

╟ ᾿ ѝ-3.11Ӣἷ̕ ╟ ὡ ѝ1.79Ӣἷ̆ӊ ᾿ ѝ-3.11

ӢἷȂ 

ᴇ ̆ Ь ╟ ὡ ת ╟ Ȃ 

̂5̃Ṧḡ ╒‍  

ӱ Ṧḡ ╒ ̆2009-2011 ̆ ╟ ╟ ᶑ ̆2011 ‍

⁞ѝ1.27 0.86̆ Ṧḡ ╒ Ȃ 

ӱ Ṧḡ ╒ ̆ 2009-2011 ̆EBITDA‾ ᶑ ᷁ ‍⁞ѝ9.88ȁ12.82

24.22᷁̕EBITDAὤ ḡ╘ ‍⁞ѝ0.31᷁ȁ0.48᷁ 0.54᷁Ȃ ᴇ ̆ Ṧḡ ╒

Ȃ 
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2012 6 30 ̆ ᾃ ᶑᴍ ѝӝ 5,150.00Ъἷ̆

ѝ0.32%̕ ѝ а 40ӢἷὨ ḡⁿ ᵏὤ а

֗ᶑ ᶑ̆ Ὠ п̆ў ӱҮ ӊ н╘̆ὲ ӊ

̆ ӊ ᾳ ̆ḡ╘ ̆ ‾ ╒ Ṧḡ ╒ Ȃὲ ᶑ ұ

ḡⁿ ᶕ ᴐ ̆ᴇ ҩ Ὠ ᶕ б Ȃ 

 

十、综合评价 

 

нᴐѝὯѱ н̆ ⁮ н ╒ Ȃ

Ὠ ᴐѝ ᾃ ӊ֝н̆ н ᴁȁ ȁ ȁ

έ ִ□Ȃ Ὠ AP1000 б ӊ̆ ᴇ Ҭ ╒ У Ȃ

ΰ Ὠ ӊ ‾ Ю ת̆ ȁ Ὧ ӊ □ ╩̆Ὠ

ў н╘ ‾ ╒ ̆έ Ṧḡ ╒ ╒Ȃ ̆ Ὠ ӊ̆

‾ ╒ Ҭ ╒ ̆Ṧḡ ╒ У ⁮ Ȃ ҂ ҂Ὧ ⁮

ȁ Ҭ╗⅍ȁԈ ֓ ╟ Ὠ У

а‾ Ȃ 

ḡⁿ Ὠ п ᵏ ᶑ̆ пᴐѝ ╘ Ю ѐ ֝н̆ὲ ᶑᴇ ҩ

п Ὠ ᶕ б ̆ ұ ḡⁿ ᶕ ᴐ Ȃ 

̆Ὠ ⁮ а Ṧ ḡⁿ Ȃ 
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附件 1  哈尔滨电气股份有限公司 

2009 年～2012 年 6 月合并资产负债表（资产） 

̂ ᴁ̔ӝ Ъἷ̃ 

 

资产 2009  2010  2011  ╟ (%) 2012 6  

流动资产：      

 1,469,196.05  1,282,667.24  865,293.91  -23.26  666,274.66  

Ӈ ӊ 0.00  129,227.57  209,417.13   195,791.94  

 60,084.45  98,208.28  105,252.61  32.35  96,799.08  

 1,218,174.16  1,127,543.47  1,292,037.97  2.99  1,417,157.00  

ӻ  405,649.07  412,085.22  390,596.88  -1.87  418,927.24  

‾  0.00  0.00  0.00   106.52  

‾ 0.00  46.42  165.15    

ὲӹ  85,973.91  52,375.28  61,905.51  -15.14  53,371.66  

 1,517,748.65  1,371,981.89  1,346,588.88  -5.81  1,496,904.47  

    У ᾃ⁮ ╟ ӊ 0.00  0.00  0.00   0.00  

ὲӹ ╟ ӊ 0.00  0.00  299.28   22,299.28  

流动资产合计 4,756,826.28  4,474,135.36  4,271,557.32  -5.24  4,367,631.85  

非流动资产：          
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附件 2  哈尔滨电气股份有限公司 

2009 年～2012 年 6 月合并资产负债表（负债及股东权益） 

̂ ᴁ̔ӝ Ъἷ̃ 

负债和所有者权益 2009  2010  2011  ╟ (%) 2012 6  

流动负债：      

Ḇ  5,300.00  12,300.00  5,000.00  -2.87  11,800.00  

Ӈ ḡ 0.00  0.00  0.00   0.00  

ӻ  195,957.45  150,510.80  190,079.54  -1.51  195,464.54  

ӻ  1,020,345.91  1,189,104.94  1,467,480.24  19.93  1,598,654.00  

 2,384,543.41  2,075,982.58  1,523,765.33  -20.06  1,496,965.18  

ӻ  21,939.06  22,009.85  21,294.35  -1.48  21,362.69  

Ӈ  59,231.27  81,623.36  92,061.79  24.67  26,762.82  

ӻ‾  341.10  196.48  124.26  -39.64  232.86  

ӻ ‾ 0.00  313.87  284.08   0.00  

ὲӹ ӻ  48,985.50  35,856.93  36,018.50  -14.25  60,734.29  

У ᾃ⁮ ╟ ḡ 122,836.48  31,604.94  40,000.00  -42.94  17,000.00  

ὲӹ ╟ ḡ 721.40  18,795.58  16,429.39  377.22  14,764.83  

流动负债合计 3,860,201.57  3,618,299.32  3,392,537.47  -6.25  3,443,741.22  

非流动负债：          

Ḇ  244,613.44  140,342.00  96,242.00  -37.27  96,242.00  

ӻḡⁿ 0.00  0.00  0.00   0.00  

ӻ  78,867.00  96,951.84  99,067.84  12.08  119,067.84  

ж ӻ  8,665.23  18,048.23  42,957.28  122.65  55,569.73  

ḡ 53,598.39  78,339.75  146,335.92  65.23  132,599.24  

ḡ 0.00  0.00  0.00   0.00  

ὲӹ ╟ ḡ 19,966.21  7,245.67  10,141.11  -28.73  13,947.14  

非流动负债合计 405,710.27  340,927.48  394,744.15  -1.36  417,425.95  

负债合计 4,265,911.84  3,959,226.80  3,787,281.62  -5.78  3,861,167.17  

所有者权益：           

 137,680.60  137,680.60  137,680.60  0.00  137,680.60  

Ὠ  269,668.55  285,162.19  271,588.59  0.36  272,619.31  

  ῏̔  0.00  0.00  0.00   0.00  

ж ẏ  0.00  0.00  0.00     

ᴍὨ  56,971.42  59,693.64  59,693.64  2.36  59,693.64  

‍ ‾  399,582.08  487,608.30  591,199.15  21.64  642,027.26  

 0.00  0.00  0.00   0.00  

ұ Ὠ  863,902.65  970,144.74  1,060,161.98  10.78  1,112,020.81  

п  157,823.59  146,239.45  192,161.42  10.34  191,459.45  

所有者权益合计 1,021,726.23  1,116,384.19  1,252,323.40  10.71  1,303,480.26  

负债和所有者权益总计 5,287,638.07  5,075,610.99  5,039,605.02  -2.37  5,164,647.42  
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附件 3  哈尔滨电气股份有限公司 

2009 年～2012 年 1-6 月合并利润表 

̂ ᴁ̔ӝ Ъἷ̃ 

 

项      目 2009  2010  2011  

╟
(%) 

2012 1-6

 

一、营业收入 2,885,562.10  2,938,665.24  2,886,925.93  0.02  1,130,879.13  

  ῏̔ н  2,516,112.53  2,517,469.90  2,306,438.38  -4.26  887,522.24  

    н ╗ 12,000.97  19,558.05  22,124.99  35.78  6,694.39  

     26,857.90  45,132.82  43,968.39  27.95  20,290.06  

     162,853.29  190,162.19  219,482.30  16.09  97,876.70  

    ╘  -5,576.47  -1,128.21  -3,350.66  -22.49  -3,352.70  

    ӊ῏ḣ  66,512.57  72,635.59  70,525.02  2.97  52,570.71  

 ╗̔Ὠἵ֓ḣ ╟ ̂ Ԉ

ľ̇Ŀ ‟̃ 
0.00  9,727.57  -40,614.68   2,038.39  

̂ Ԉľ̇Ŀ ‟̃ 3,440.36  18,278.35  24,148.59  164.94  13,564.98  

 ὲѐ̔ ֝н ֝н

 
3,476.44  2,579.30  7,853.44  50.30  208.88  

  ὅ ̂ Ԉľ̇Ŀ ‟̃ 0.00  0.00  0.00   0.00  

二、营业利润（亏损以“－”号填

列） 
110,241.67  122,840.80  211,271.41  38.44  84,881.12  

  ╗̔ н ὡ 27,491.35  41,036.07  39,630.37  20.06  847.93  

  ῏̔ н   39,281.78  27,686.75  86,905.75  48.74  3,109.15  

     ὲѐ̔ ╟ ӊ  548.81  368.37  279.97  -28.58  257.65 

三、利润总额（亏损总额以“－”号

填列） 
98,451.24  136,190.12  163,996.03  29.06  82,619.90  

  ῏̔  22,687.13  26,895.03  25,668.61  6.37  13,154.11  

四、净利润（净亏损以“－”号填

列） 
75,764.11  109,295.09  138,327.42  35.12  69,465.78  

 ὲѐ̔ ұ Ὠ ᾿‾  60,620.59  100,110.73  122,866.13  42.37  70,103.39  

          п  15,143.52  9,184.36  15,461.28  1.04  -637.61  

五、每股收益：         

̂У̃  0.44  0.73  0.89  42.37  0.51  

̂ү̃  0.44  0.73  0.89  42.37  0.51  

六、其他综合收益 0.00  0.00  -2,777.00   0.00  

七、综合收益总额 75,764.11  109,295.09  135,550.42  33.76  69,465.78  

ұ Ὠ  60,620.59  100,110.73  120,089.14  40.75  70,103.39  

ұ п  15,143.52  9,184.36  15,461.28  1.04  -637.61  
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附件 4  哈尔滨电气股份有限公司 

2009 年～2012 年 1-6 月合并现金流量表 

̂ ᴁ̔ӝ Ъἷ̃ 

项 目 2009  2010  2011  ╟
(%) 

2012 1-6

 一、经营活动产生的现金流量：      

ȁ ᵏ╪╘ ⁮  2,962,660.77  2,858,222.43  2,127,125.09  -15.27 
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附件 5  哈尔滨电气股份有限公司 

2009 年～2012 年 1-6 月合并现金流量表补充资料 

̂ ᴁ̔ӝ Ъἷ̃ 

Ἱ  2009  2010  
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附件 6  哈尔滨电气股份有限公司 

主要财务指标 

 2009  2010  2011  2012 6  

     

̂ ̃ 2.12 2.15 1.97 0.76 

̂ ̃ 1.70 1.72 1.66 0.62 

ӊ ̂ ̃ 0.57 0.57 0.57 0.22 

ὡ ̂%̃ 102.67 97.26 73.68 104.31  

‾ ╒     

̂%̃ 6.03  8.10  9.59  4.48  

ӊ ̂%̃ 2.29  2.90  3.39  1.66  

᾿ ӊ ̂%̃ 7.66  10.22  11.68  5.44  

ў н╘ ‾ ̂%̃ 12.80  44.04  20.05  21.69 

н‾ ̂%̃ 12.39  13.67  19.34  20.93  

ὡ ̂%̃ 6.38  7.97  9.01  10.15  

╘      

ӊ ḡ ̂%̃ 80.68 78.00 75.15 74.76 

ὤ ḡ╘ ע ̂%̃ 35.76 23.07 20.92 19.74 

ḡ╘ ע ̂%̃ 19.32 11.17 7.14 6.88 

Ṧḡ ╒     

EBITDA ‾ ᷁ ̂᷁̃ 8.78 13.04 25.60 47.26 

EBITDA ὤ ḡ╘ ̂᷁̃ 0.28 0.60 0.69 0.35 

ḡ╘ᶑ ᷁ ̂᷁̃ 1.00 0.78 -0.19 -0.44 

╟₥ ᾿ ḡ╘ᶑ ᷁ ̂᷁̃ 0.82 0.09 -1.09 -0.52 

╟ ̂᷁̃ 1.23 1.24 1.26 1.27 

╟ ̂᷁̃ 0.84 0.86 0.86 0.83 

ḡ╘ ̂᷁̃ 4.72 7.77 5.02 4.28 

╟ ḡ ̂%̃ 14.79 7.22 -1.87 -4.05 

‾ Ṧ ╒̂᷁̃ 31.64 17.08 -7.13 -58.40 

╟₥ ᾿ ‾ Ṧ ╒̂᷁̃ 25.76 2.07 -40.71 -69.82 

Ὠ ḡⁿṦḡ ╒     

EBITDA/ ḡ (᷁) 0.40 0.50 0.57 0.28 

注：2012 年上半年财务报告未经审计，相关指标未年化 
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附件 7   公司的组织结构图 
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附件 8  哈尔滨电气集团公司 

2009 年～2012 年 6 月合并资产负债表（资产） 

̂ ᴁ̔ӝ Ъἷ̃ 

资产 2009  2010  2011  ╟ (%) 2012 6  

╟ ӊ̔           

 1,553,458.45  1,371,658.22  988,811.94  -20.22  763,733.61  

Ӈ ӊ 0.00  129,227.57  209,417.13   195,791.94  

 73,822.77  102,467.75  129,618.25  32.51  121,921.34  

 1,271,341.80  1,204,399.95  1,374,774.59  3.99  1,503,035.16  

ӻ  428,698.21  429,996.40  407,597.03  -2.49  440,570.98  

△ ᶑ  0.00  0.00  0.00   0.00  

△ ‍ᶑ  0.00  0.00  0.00   0.00  

△ ‍ᶑ ῆ  0.00  0.00  0.00   0.00  

‾  0.00  0.00  0.00   106.52  

‾ 0.00  46.42  165.15   0.00  

ὲӹ  91,684.33  60,407.19  68,455.47  -13.59  83,876.65  

△ғὡ ӊ 0.00  0.00  0.00   0.00  

 1,591,612.55  1,489,352.22  1,523,428.22  -2.17  1,695,408.99  

    У ᾃ⁮ ╟ ӊ 0.00  0.00  0.00   0.00  

ὲӹ ╟ ӊ 0.00  414.94  4,335.70   22,299.28  

╟ ӊ  5,010,618.11  4,787,970.65  4,706,603.48  -3.08  4,826,744.46  

╟ ӊ̔          

   △  0.00  0.00  740.63   7,175.15  

   ᵏ  ӊ 1,877.84  1,397.30  1,013.70  -26.53  1,013.70  

    ⁮  0.00  0.00  23,608.52   24,212.88  

     0.00  0.00  0.00   0.00  

     21,891.29  26,077.78  50,983.73  52.61  51,552.99  

    ӊ 25,754.97  1,345.21  2,105.03  -71.41  2,074.91  

    ӊ 370,230.52  416,005.21  500,148.75  16.23  505,331.52  

    ӊ ӊ 0.00  0.00  0.00   0.00  

    ӊ 0.00  0.00  0.00   0.00  

     114,515.23  142,415.93  151,833.98  15.15  156,924.75  

     173.59  192.84  118.44  -17.40  3,093.96  

    ӊ  8.75  8.51  8.51  -1.39  -41.11  

    ӊ 53,080.95  61,766.62  81,612.37  24.00  82,496.07  
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附件 9  哈尔滨电气集团公司 

2009 年～2012 年 6 月合并资产负债表（负债及股东权益） 

̂ ᴁ̔ӝ Ъἷ̃ 

负债和所有者权益 2009  2010  2011  ╟ (%) 2012 6  

╟ ḡ̔           

Ḇ  12,858.07  18,592.16  26,391.71  43.27  28,305.00  

△ ѐ Ḇ  0.00  0.00  0.00   0.00  

△ н  0.00  0.00  814.84   312.08  

△ ὡ  0.00  0.00  0.00   0.00  

ӻ  195,900.45  150,510.80  190,079.54  -1.50  195,464.54  

ӻ  1,096,843.34  1,274,927.33  1,568,326.68  19.58  1,699,957.73  

 2,422,221.90  2,148,532.01  1,646,150.02  -17.56  1,641,147.64  

△   ӊ  0.00  0.00  0.00   0.00  

△ ӻ ᴗ  0.00  0.00  0.00   0.00  

ӻ  30,139.95  30,180.96  25,582.70  -7.87  24,504.72  

Ӈ  75,347.91  90,859.87  107,892.13  19.66  24,106.07  

ӻ‾  4,636.94  5,599.45  1,781.42  -38.02  140.54  

ӻ ‾ 0.00  322.97  293.28  -4.35  0.00  

ὲӹ ӻ  81,851.10  68,911.43  75,180.98  -4.16  92,154.19  

У ᾃ⁮ ╟ ḡ 122,836.48  31,604.94  40,000.00  -42.94  17,000.00  

ὲӹ ╟ ḡ 721.40  18,795.58  16,459.39  377.66  23,145.96  

╟ ḡ  4,043,357.54  3,838,837.49  3,698,952.70  -4.35  3,746,238.46  

╟ ḡ̔          

Ḇ  261,049.08  156,777.64  95,920.00  -39.38  95,920.00  

ӻḡⁿ 0.00  0.00  0.00   0.00  

ӻ  362.00  327.00  0.00  -100.00  20,480.00  

ж ӻ  13,280.23  24,463.23  41,926.28  77.68  56,036.09  

ḡ 57,205.01  81,946.36  149,942.54  -7.96  136,205.86  

ḡ 418.97  298.84  202.94  -4.64  202.94  

ὲӹ ╟ ḡ 20,094.21  7,385.67  10,539.11  -27.58  13,947.14  

╟ ḡ  352,409.50  271,198.73  298,530.86  -7.96  322,792.02  

ḡ  4,395,767.04  4,110,036.22  3,997,483.56  -4.64  4,069,030.48  

̔           

 211,808.07 245,858.45 258,488.45 10.47  258,488.45 

Ὠ  200,445.34 203,560.37 206,453.00 1.49  208,118.39 

ᴍὨ  11,097.44 11,097.44 11,097.44 0.00  11,097.44 

‍ ‾  170,011.07 222,495.30 316,856.27 36.52  354,760.45 

 0.00 0.00 0.00  0.00 

ұ Ὠ  593,361.93  683,011.57  792,895.16  15.60  832,464.73  

п  625,869.04 668,450.57 760,345.37 10.22  791,247.81 

 1,219,230.96  1,351,462.14  1,553,240.54  12.87  1,623,712.54  

ḡ  5,614,998.00  5,461,498.36  5,550,724.10  -0.57  5,692,743.02  
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附件 10  哈尔滨电气集团公司 

2009 年～2012 年 1-6 月合并利润表 

̂ ᴁ̔ӝ Ъἷ̃ 

 

项      目 2009  2010  2011  ╟ (%) 
2012  

1-6  

Уȁ н ὡ 3,131,639.91  3,225,504.76  3,218,505.57  1.38  1,293,636.49  

  ῏̔ н  2,703,794.04  2,749,240.49  2,558,416.11  -2.73  1,009,492.89  

                Ƕ‾   0.00  0.00  4.88   0.00  

    Ƕ ᴗ   0.00  0.39  2.16   2.61  

    н ╗ 14,646.97  21,136.72  23,911.27  27.77  7,649.49  

     47,599.43  67,372.72  74,792.22  25.35  34,721.78  

     180,208.22  207,338.75  240,608.76  15.55  111,095.91  

    ╘  -6,136.36  -2,648.15  -324.36  -77.01  -1,767.16  

    

1800 
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附件 11  哈尔滨电气集团公司 

2009 年～2012 年 1-6 月合并现金流量表 

̂ ᴁ̔ӝ Ъἷ̃ 

  2009  2010  2011  
╟

(%) 
2012 1-6  

Уȁ ╟ӊ ̔           

ȁ ᵏ╪╘ ⁮  3,228,027.23 3,106,511.06 2,356,162.52 -14.57  1,303,758.63 

н ᾿ ╗  0.00 0.00 814.84   -502.70 

‾ ȁ ᴗ  0.00 468.52 8,590.88   3,415.73 

⁮  21,905.40 50,123.22 51,438.26 53.24  17,950.45 

⁮ὲӹб ╟ Ὧ  91,206.81 142,709.07 149,393.94 27.98  77,009.63 

╟ ὡ  3,341,139.44  3,299,811.88  2,566,400.42  -12.36  1,401,631.74  

ғ ȁ ╪╘ ӻ  2,326,992.94 2,465,227.55 1,922,111.32 -9.12  1,210,129.50 

᾿ ╗  0.00 0.00 717.88   6,296.16 

ѐ н ᾿ ╗  0.00 12,232.65 14,374.26   -11,011.08 

ӻ‾ ȁ ᴗ  0.00 0.00 3,160.78   6.20 

ӻ Ԉ ѝ ӻ  218,097.63 236,963.08 271,793.32 11.63  116,811.93 

ӻ  144,413.74 218,321.74 245,922.64 46.49  165,277.71 

ӻὲӹб ╟ Ὧ  114,605.57 152,482.51 181,988.66 26.01  78,884.80 

╟    2,804,109.88  3,085,227.53  
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附件 12  哈尔滨电气集团公司 

主要财务指标 

 2009  2010  2011  

2012  

6  

     

̂ ̃ 2.19 2.23 2.06 0.81 

̂ ̃ 1.72 1.75 1.65 0.62 

ӊ ̂ ̃ 0.58 0.58 0.58 0.23 

ὡ ̂%̃ 103.08 96.31 73.21 100.78 

‾ ╒     

̂%̃ 6.18 7.74 8.74 4.18 

ӊ ̂%̃ 2.50 3.01 3.48 1.71 

᾿ ӊ ̂%̃ 7.73 9.61 10.37 4.92 

ў н╘ ‾ ̂%̃ 13.78 14.91 20.47 22.05 

н‾ ̂%̃ 13.19 14.11 19.77 21.37 

ὡ ̂%̃ 7.08 8.43 9.79 11.14 
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附件 13    有关计算指标的计算公式 

指 标 名 称 计 算 公 式 

增长指标  

 
̂1̃2 ̔ =̂ -Э ̃/Э ×100% 

̂2̃n ̔ =[( /₥ n )^̂1/(n-1)̃-1]×100% 

经营效率指标  

 н ὡ/ [( ‫ ᴍ + ᴍ )/2] 

 н /[( ‫ ᴍ + ᴍ )/2]  

ӊ  н ὡ/[( ‫ ӊ+ ӊ)/2]  

ὡ  ȁ ᵏ╪╘ ⁮ / н ὡ×100% 

盈利指标  

 ̂᾿‾ + ὡ ╘ ‾  ̃/[̂ ‫ + ‫ὤ

ḡ╘+ + ὤ ḡ╘̃/2]×100% 

ӊ  ̂‾ + ὡ ╘ ‾  ̃/[̂ ‫ ӊ+

ӊ̃/2] ×100% 

᾿ ӊ  ᾿‾ /[̂ ‫ + ̃/2]×100% 

ў н╘ ‾  ̂ў н╘ ὡ-ў н╘ ̃/ў н╘ ὡ×100% 

н‾  ̂ н ὡ- н - н ╗̃/ н ὡ×100% 

ὡ  ̂ + н + ╘ ̃/ н ὡ×100% 

财务构成指标  

ӊ ḡ  ḡ / ӊ ×100% 

ὤ ḡ╘ ע  ὤ ḡ╘/̂ ḡ╘+ ḡ╘+ ̃×100% 

ḡ╘ ע  ḡ╘/̂ ḡ╘+ ̃×100% 

ᶑ  ᶑᴍ / ×100% 

长期偿债能力指标  

EBITDA‾ ᷁  EBITDA/̂ ‾ע + ὡ ╘ ‾  ̃ 

 EBITDAὤ ḡ╘  EBITDA/ὤ ḡ╘ 

ḡ╘ᶑ ᷁  ╟ ᾿ /ὤ ḡ╘ 

╟₥ ᾿ ḡ╘ᶑ ᷁  ╟₥ ᾿ /ὤ ḡ╘ 

短期偿债能力指标  

╟  ╟ ӊ / ╟ ḡ  

╟  ̂ ╟ ӊ - ̃/ ╟ ḡ  

ḡ╘  ӊ/ ḡ╘ 

╟ ḡ  ╟ ᾿ / ╟ ḡ ×100% 

‾ Ṧ ╒ ╟ ᾿ /̂ ‾ע + ὡ ╘ ‾

 ̃ 

╟₥ ᾿ ‾ Ṧ ╒ ╟₥ ᾿ /̂ ‾ע + ὡ ╘ ‾

 ̃ 

本期公司债券偿债能力  

EBITDAṦḡ᷁  EBITDA/ Ὠ ḡⁿ  

╟ ὡ Ṧḡ᷁  ╟ӊ ὡ / Ὠ ḡⁿ  

╟ ᾿ Ṧḡ᷁  ╟ ᾿ / Ὠ ḡⁿ  

̔  ӊ= +Ӈ ӊ+  

ḡ╘= Ḇ + ӻḡⁿ 

ḡ╘= Ḇ +Ӈ ḡ+ ӻ + ӻ ḡⁿ+У ᾃ⁮ ╟ ḡ 

ὤ ḡ╘= ḡ╘+ ḡ╘ 

 EBITDA=‾ + ὡ ╘ ‾  + ӊ +  

= ұ Ὠ + п  
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附件 14  公司主体长期信用等级设置及其含义 

 

 

Ὠ ўᴇ ᶕ ‚‍ 9 ̆‍⁞ AAAȁAAȁAȁBBBȁBBȁBȁ

CCCȁCC C ̆ὲѐ̆ AAA ̆CCC ̂ ̃ԈЮ ̆ Уэᶕ

ľ+Ŀȁľ-Ŀ ̆ ᴂұ Ȃ 

AAA ̔Ṧ ḡ╘ ╒ ̆ а а‾ ̆ ᴂ̕ 

AA ̔Ṧ ḡ╘ ╒ ̆ а‾ а ̆ ᴂ̕ 

A ̔Ṧ ḡ╘ ╒ ̆ а‾ ̆ ᴂ̕ 

BBB ̔Ṧ ḡ╘ ╒У ̆ а‾ ̆ У ̕ 

BB ̔Ṧ ḡ╘ ╒ ̆ а‾ ̆ ̕ 

B ̔Ṧ ḡ╘ ╒ ᵑ ұ ̆ ̕ 

CCC ̔Ṧ ḡ╘ ╒ ᵑ ұ ̆ ̕ 

CC ̔ ӊ ᶑ ̆ а ᶑ Ṧ ḡ╘̕ 

C ̔а Ṧ ḡ╘Ȃ 

ḡⁿ̂ Ὠ ḡⁿ̃ᶕ Ѭ Ὠ ўᴇ ᶕ Ȃ 
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