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 2018 2019 2020 

 733.30 754.72 859.71 
 315.18 341.90 357.43 

 418.12 412.82 502.27 
 341.26 327.72 386.67 

 274.09 293.60 283.29 
 9.10 18.07 26.35 

EBIT  25.59 37.77 46.34 
EBITDA  59.77 75.35 80.54 

 60.00 82.73 62.81 
(%) 11.54 16.62 20.67 

(%) 3.55 5.08 5.74 
(%) 57.02 54.70 58.42 

(%) 51.99 48.94 51.96 
/EBITDA(X) 5.71 4.35 4.80 

EBITDA (X) 4.11 5.22 5.77  
2018~2020  

   
 

 

 

 

 
2020
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2020 593.84

409.73

A 000539  

   
 

2020 9

9 600 /

 

 2020

 

 
2020

340.10 94.71

 

 

12~18  

 

 

 
2020  

 
 

 
/  

 
 
 

 
(%) 

 
 

 
%  

 1,676 466.23 1,289.47 71.03 242.03 27.18 
 2,327 698.59 859.71 51.96 283.29 20.67 
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97%

 

 1
 2018 2019 2020 

 269.50 288.11 276.51 
 4.59 5.49 6.78 

 274.09 293.60 283.29  
 2018 2019 2020 

 98.33% 98.13% 97.61% 
 1.67% 1.87% 2.39% 

 100.00% 100.00% 100.00% 

 
 

 

6

1 2

2020 2,327

2023 A 3 21

2 33 3 H

2020

3 21

1,328.6

1,108.2 220.4

25%  

2020

60

67%

 

 2 2020  
 2018 2019 2020 

 2,095 2,101 2,327 
 1,714 1,672 1,878 
 326 372 372 
 42 43 63 
 14 14 14 

 81.81% 79.66% 80.70% 
 15.56% 17.72% 15.99% 
 2.00% 2.00% 2.71% 
 0.66% 0.67% 0.60% 

2019~2020 40%
0.80  

 

 

2019

2020

 

 

2019

2020
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3

2020 49.5

4.22

 

 3  
 2018 2019 2020 

 751.23 752.83 737.51 
 661.68 625.12 600.66 

       78.44 116.12 119.26 
       5.96 7.56 12.79 
       5.15 4.03 4.80 

 709.84 711.75 698.59 
 622.36 586.79 564.74 

       76.73 113.79 116.87 
       5.71 7.22 12.27 
       5.04 3.95 4.71 

 353.8 463.0 586.5 
 4,036 3,812 3,712 

 4,255 4,030 3,882 
/

 
0.4420 0.4635 0.4473 

/  308.28 304.23 301.59 
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3 2020 7 31

2020 284
LNG 0.049 /
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9E 6F

0.463 / 2020 8 1  

2020

9 600 /
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 4  
 2018 2019 2020 

 2,830 2,738 2,560 
 2,831 2,672 2,605 

/  829.02 821.39 778.06 
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LNG

8.84% LNG

20% 600 /

15% 270 /

LNG
LNG 0.5330 /

0.4840 / LNG 0.6650 /
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0.4630 /  
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LNG

2019

A 5

2020

 

 

 

1+2+3+X

 

2020

706.1

435.5 270.6

800

 

6

 5 2020  
 

    2021  2022  

 92.00 35.37 9.51 10.40 8.00 
 248.40 59.28 5.03 16.00 16.00 

 95.00 29.98 2.00 5.00 15.00 
 30.25 56.43 28.50 10.00 17.93 
 30.25 59.63 21.59 15.00 23.04 
 20.35 37.89 9.69 11.50 16.70 

 20.35 36.98 8.13 10.00 18.85 
 4.95 4.79 3.43 0.60 -- 

 5.00 4.81 2.33 1.00 1.48 
 5.00 5.21 2.18 1.00 2.03 
 5.00 5.21 2.17 1.00 2.04 

 4.99 4.52 0.15 1.50 3.02 
 561.54 340.10 94.71 83.00 124.09 

     2021  
 4.00 3.39 2020 12  2022 6  1.79 
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2018~2020
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2019 2020

 

 6 %  
 2018 2019 2020 

 10.58 15.65 19.42 
 11.54 16.62 20.67 

 

2019

27.54% 2020

 

2019

2020

 

2019 2020

EBITDA EBIT

 

 7  
 2018 2019 2020 

 20.69 21.58 22.68 
 7.55% 7.35% 8.01% 

 9.07 25.13 33.75 
 2.52 1.62 4.88 

 5.38 1.26 3.01 
 0.02 0.21 3.41 

 12.45 25.45 35.22 
EBIT 25.59 37.77 46.34 
EBITDA 59.77 75.35 80.54 

 3.55% 5.08% 5.74% 
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2020

2019 2020

14.12 2.68

2020

 

 8  
 2018 2019 2020 

 55.74 50.82 57.91 
 33.58 31.98 43.32 

 14.82 18.17 15.90 
 121.62 113.09 135.39 
 411.58 385.56 471.95 
 77.41 108.82 91.54 

 63.95 64.56 66.87 
 15.66 31.42 35.48 

 18.72 27.54 31.80 
 611.68 641.63 724.31 

 733.30 754.72 859.71 
2018

 

 

2020

2018~2020

3.15 6.30 6.30

 

 9 %  
 2018 2019 2020 

 21.97 24.65 26.66 
 41.53 40.42 67.76 

 123.54 123.64 151.12 
 217.72 204.08 235.55 
/ X  0.57 0.61 0.64 

 341.26 327.72 386.67 
 418.12 412.82 502.27 

 78.34 82.46 85.15 
 5.50 16.76 19.46 

 54.90 59.09 67.56 
 72.91 80.11 83.73 

 315.18 341.90 357.43 
 51.99 48.94 51.96 

 

 

 

2019

2020
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2018~2019

2020

 

EBITDA  

 10 X  
 2018 2019 2020 

 60.00 82.73 62.81 
 -33.10 -47.86 -81.14 
 -21.16 -39.77 25.17 
/  4.12 5.73 4.50 
/  0.18 0.25 0.16 

/
%  

10.58 18.31 8.98 

EBITDA  4.11 5.22 5.77 
/EBITDA 5.71 4.35 4.80 

 

 

2020

593.84 7 409.73

 

2020 37.13

4.32%
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 11 2020  
   

 26.41  
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2020  

  
 %   %  

 46.54%  100% 
 65%  100% 

 70%  100% 
 100%  67% 

 60%  45% 
* 67%  65% 

 65%  100% 
 100%  100% 

 80%  90% 
 76%  100% 

 58%  80% 
 90%  100% 

 90%  100% 
 100% -- -- 

14% 2021 2
25  

 

100% 

67.39%

24%76%
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 2018 2019 2020 

 557,438.29 508,164.20 579,094.61 
 335,833.19 319,769.05 433,214.90 

 22,297.68 27,280.16 45,926.66 
 148,181.73 181,705.93 159,375.25 
 796,094.11 959,815.59 1,023,534.56 
 4,115,759.48 3,855,571.87 4,719,523.31 
 774,075.43 1,088,200.38 915,363.71 
 186,358.88 178,773.86 214,162.54 

 7,332,966.23 7,547,202.71 8,597,081.82 
 415,251.85 404,211.71 677,570.06 

 1,235,441.29 1,236,363.21 1,511,217.30 
 2,177,185.01 2,040,799.19 2,355,510.96 

 3,412,626.29 3,277,162.40 3,866,728.26 
 2,855,188.00 2,768,998.20 3,287,633.64 
 4,181,184.07 4,128,234.18 5,022,740.33 

 131,334.56 123,222.61 111,150.09 
 14,133.58 21,160.03 28,420.14 
 3,151,782.16 3,418,968.54 3,574,341.48 

 2,740,851.42 2,936,015.52 2,832,906.54 
 90,731.57 251,335.21 337,465.80 

 53,770.30 12,554.12 30,083.60 
 91,009.74 180,717.49 263,526.15 

EBIT 255,854.33 377,746.60 463,376.79 
EBITDA 597,696.63 753,530.97 805,371.38 

 599,993.64 827,268.31 628,078.12 
 -330,987.99 -478,596.75 -811,418.30 
 -211,625.46 -397,745.68 251,737.98 

 369,986.81 481,861.01 797,845.12    
 2018 2019 2020 

(%) 11.54 16.62 20.67 
(%) 7.55 7.35 8.01 

EBITDA (%) 21.81 25.67 28.43 
(%) 3.55 5.08 5.74 
(%) 2.97 5.50 7.54 

(X) 0.63 0.57 0.53 
(X) 0.55 0.48 0.47 

(X) 16.11 14.84 13.18 
(X) 8.86 8.96 7.52 

(%) 57.02 54.70 58.42 
(%) 51.99 48.94 51.96 

/ (%) 36.20 37.73 39.08 
/ (X) 0.18 0.25 0.16 
/ (X) 0.49 0.67 0.42 
/ (X) 4.12 5.73 4.50 

/ (%) 10.58 18.31 8.98 
/EBITDA(X) 5.71 4.35 4.80 

EBITDA/ (X) 0.48 0.61 0.53 
EBITDA (X) 4.11 5.22 5.77 
EBIT (X) 1.76 2.62 3.32  

1 2018~2020 2
3 2020   
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此件与原件一致，仅限 广东电力
发展股份有限公司2021年面向
合格投资者公开发行公司债券
（第二期）使用，再次复印
无效。

件件件件件与原与原与原与原与原与原与原与原原原原原原原原原原件一致，致致致致 仅限限限限限限限限限限限限限 广广广广广广广广
展展展展展展展展股股股股股股份份份份份份份份有有有有有限限限限限公公公公司司司司司司司司2000000022222111111111年年年年年年年年年年年
格格格格格投投投投投投投投投投资资资资资资资资资资资资资资资资资者者公公公公公开开开开开开开开开开开开开开发行行行行行行行行公公公公公公公公司司司司司司司司
第第第第第二二二二二期期期期期期期期期期）使用，再再再再再次复次复次复次复次复次复次次次次次次次次复次复
效。



此件与原件一致，仅限广东电力发展股
份有限公司2021年面向合格投资者公
开发行公司债券（第二期）使
用，再次复印无效。

一一一致致致致致致致致致致致致致致致，仅仅仅仅仅限广广广广广广广广广广广广广广广广广东东东东东东东东东东东东东东东
22222222222000000000002222111年年年年年面面面面面面面面面面面面面向向向向向向向向向合合合合合合合合合合合合合合合合合
债债债债债债债债债债债债债券券券券券券券券券（第第第第第第第第二二二二二二二二二期期期期期期期期期

印无无无无无无无无效效效效效效效效。。。。。



 

 

 




	1-4 广东电力发展股份有限公司2021年面向合格投资者公开发行公司债券（第二期）信用评级报告
	1 营业执照最新副本-粤电力
	1 证券市场资信评级业务许可证-中诚信国际
	2 王琳博证券从业资格【已盖章】
	5 盛蕾证券从业资格【已盖章】

