
16 136849.SH 19CHNG4Y 155930.SH 20CHNG2Y 163941.SH

18CHNG1A 143755.SH 19CHNG5Y 155922.SH 20CHNG3Y 163934.SH

18CHNG1B 143756.SH 19CHNG6Y 155923.SH 20CHNG4Y 163935.SH

18CHNG1C 143757.SH 19CHNG7Y 155884.SH 20CHNG5Y 163682.SH

18CHNG1Y 136938.SH 19CHNG8Y 155885.SH 20CHNG6Y 163683.SH

18CHNG2Y 136939.SH 19CHNG9Y 155864.SH GC 01 175787.SH

18CHNG3Y 136936.SH 19CHNG0Y 155865.SH GC 02 188817.SH

18CHNG4Y 136937.SH CHNG11Y 163953.SH GC 03 188818.SH

19CHNG1Y 155950.SH CHNG12Y 163954.SH GC 04 188937.SH

19CHNG3Y 155929.SH 20CHNG1Y 163940.SH 21CHNG1Y 185139.SH
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4 3.65%
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18CHNG1A
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18CHNG1B
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2 143756
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4 1 +2.29% 5. 
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8 2018 9 3
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8 2019 6 21

9

19CHNG7Y

1 19CHNG7Y

2 155884

3 5+N

4 4.10%

5 9

6

7 2019 9 10

8 2019 9 17

9

19CHNG8Y

1 19CHNG8Y

2 155885

3 10+N

4 4.65%

5 11

6

7 2019 9 10

8 2019 9 17

9

19CHNG9Y

1 19CHNG9Y

2 155864

3 5+N

4 4.29%



9

5 15

6

7 2019 11 6

8 2019 11 14

9

19CHNG0Y

1 19CHNG0Y

2 155865

3 10+N

4 4.69%

5 5

6

7 2019 11 6

8 2019 11 14

9

CHNG11Y

1 CHNG11Y

2 163953

3 5+N

4 4.15%

5 14

6

7 2019 11 21

8 2019 11 28

9

CHNG12Y



10

1 CHNG12Y

2 163954

3 10+N

4 4.58%

5 6

6

7 2019 11 21

8 2019 11 28

9

20CHNG1Y

1 20CHNG1Y

2 163940

3 5+N

4 3.55%

5 15

6

7 2020 3 8

8 2020 3 16

9

20CHNG2Y

1 20CHNG2Y

2 163941

3 10+N

4 4.08%

5 5

6



11

7 2020 3 8

8 2020 3 16

9

20CHNG3Y

1 20CHNG3Y

2 163934

3 5+N

4 3.57%

5 15

6

7 2020 3 15

8 2020 3 23

9

20CHNG4Y

1 20CHNG4Y

2 163935

3 10+N

4 4.15%

5 5

6

7 2020 3 15

8 2020 3 23

9

20CHNG5Y

1 20CHNG5Y

2 163682

3 5+N



12

4 3.83%

5 10

6

7 2020 6 23

8 2020 7 1

9

20CHNG6Y

1 20CHNG6Y

2 163683

3 10+N

4 4.40%

5 10

6

7 2020 6 23

8 2020 7 1

9

GC 01

1 GC 01

2 175787

3 2

4 3.35%

5 20

6

7 2021 2 26

8 2021 3 4

9



13

GC 02

1 GC 02

2 188817

3 5

4 3.36%

5 10

6

7 2021 9 27

8 2021 10 8

9

GC 03

1 GC 03

2 188818

3 10

4 3.80%

5 10

6

7 2021 9 27

8 2021 10 8

9

GC 04

1 GC 04

2 188937

3 3

4 3.10%

5 20

6



14

7 2021 10 28

8 2021 11 3

9

21CHNG1Y

1 21CHNG1Y

2 185139

3 2+N

4 2.99%

5 15

6

7 2021 12 9

8 2021 12 16

9

2021

2021



15



16

 

23

010-6322 8800

010-6322 8745

http://www.chng.com.cn/

zhang_pan@chng.com.cn

%

2021 2020 2021 2020

2,866.99 77.24 2,412.64 80.33 2,649.91 80.31 1,895.54 80.59

157.22 4.24 102.55 3.41 64.70 1.96 74.72 3.18

3,024.21 81.48 2,515.19 83.74 2,714.61 82.27 1,970.26 83.77

687.37 18.52 488.26 16.26 585.00 17.73 381.82 16.23

3,711.58 100.00 3,003.44 100.00 3,299.60 100.00 2,352.08 100.00

2020 2021

3,003.44 3,711.58

2,412.64 2,866.99

80.33% 77.24%
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%

2021 2020
13,398.77 11,931.71 12.30
9,746.57 8,407.71 15.92
3,652.21 3,524.00 3.64
1,207.95 1,101.43 9.67
3,711.58 3,003.44 23.58
3,299.60 2,352.08 40.28
133.25 224.13 -40.55
90.75 146.43 -38.02
43.96 20.97 109.66
50.31 135.64 -62.91
455.37 609.30 -25.26
-931.49 -1,011.20 -7.88
579.88 394.71 46.91

1 2021 3,711.58 2020

3,003.44 23.58% 3,299.60 2020

2,352.08 40.28%

2021

133.25 2020 224.13 40.55%

90.75 2020 146.43 38.02%

2 2021 50.31 2020

135.64 62.91%

3 2021 579.88 2020

394.71 46.91%
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7 2019

19CHNG5Y 19CHNG6Y
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20CHNG3Y 20CHNG4Y 20
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13 2020

20CHNG5Y 20CHNG6Y

20CHNG5Y 20CHNG6Y 20
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14 2021
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GC 01 20 2021 3 1

70%

2015 2020

30%

15 2021

GC 02 GC 03

GC 02 GC 03 20

2021 9 28

70%

16 2021
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GC 04 20 2021 10 29

70%

17 2021

21CHNG1Y
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21CHNG1Y 15 2021 12 10

1 16
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40.00
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2 18CHNG1A 18CHNG1B 18CHNG1C 18CHNG1D
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40.00
40.00
40.00
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20.00
20.00
20.00
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4 18CHNG3Y 18CHNG4Y
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30.00
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20.00
20.00
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8 19CHNG7Y 19CHNG8Y

19CHNG7Y 19CHNG8Y
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20.00
20.00
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9 19CHNG9Y 19CHNG0Y
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20.00
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20.00
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11 20CHNG1Y 20CHNG2Y
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20CHNG1Y 20CHNG2Y

20.00
20.00
20.00
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20.00
20.00
20.00
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20.00
20.00
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GC 01
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2020
2020

30%
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70%

2015
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20.00

70%

2015
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30%

0.00

15 GC 02 GC 03
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20.00

70%
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0.00

16 GC 04

GC 04

20.00

20.00

70%

20.00

70%

0.00

17 21CHNG1Y

21CHNG1Y

15.00
15.00
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2016

2018

2021

2016

2018 2021
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1 2021

2021 11 24 16 2020 11 24 2021

11 23

2021 8 17 18CHNG1A 18CHNG1B 18CHNG1C

2020 8 17 2021 8 16

2021 10 25 18CHNG1Y 18CHNG2Y 2020 10

25 2021 10 24

2021 11 1 18CHNG3Y 18CHNG4Y 2020 10

31 2021 10 30

2021 3 15 19CHNG1Y 2020 3 13 2021

3 12

2021 5 20 19CHNG3Y 19CHNG4Y 2020 5

20 2021 5 19

2021 6 7 19CHNG5Y 19CHNG6Y 2020 6

5 2021 6 4

2021 9 13 19CHNG7Y 19CHNG8Y 2020 9

11 2021 9 10

2021 11 8 19CHNG9Y 19CHNG0Y 2020 11

7 2021 11 6

2021 11 22 CHNG11Y CHNG12Y 2020 11

22 2021 11 21

2021 3 9 20CHNG1Y 20CHNG2Y 2020 3

9 2021 3 8

2021 3 16 20CHNG3Y 20CHNG4Y 2020 3

16 2021 3 15

2021 6 24 20CHNG5Y 20CHNG6Y 2020 6

24 2021 6 23

GC 01 GC 02 GC 03 GC 04 21CHNG1Y
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2021

2 2022

2022 3 14 19CHNG1Y 2021 3 13 2022

3 12

2022 5 20 19CHNG3Y 19CHNG4Y 2021 5

20 2022 5 19

2022 6 6 19CHNG5Y 19CHNG6Y 2021 6

5 2022 6 4

2022 3 9 20CHNG1Y 20CHNG2Y 2021 3

9 2022 3 8

2022 3 16 20CHNG3Y 20CHNG4Y 2021 3

16 2022 3 15

2022 6 24 20CHNG5Y 20CHNG6Y 2021 6

24 2022 6 23

2022 3 1 GC 01 2021 3 1 2022

2 28

16 18CHNG1A 18CHNG1B 18CHNG1C 18CHNG1Y

18CHNG2Y 18CHNG3Y 18CHNG4Y 19CHNG7Y 19CHNG8Y 

19CHNG9Y 19CHNG0Y CHNG11Y CHNG12Y GC 02 GC

03 GC 04 21CHNG1Y 2022
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2020

XYZH/2021BJAA180336 2021

4 30

2020 2020

2020

2021 8 31

2021 2021

2021

XYZH/2022BJAA180626 2022

4 29

2021 2021

2022年6月24日，发行人评级机构联合资信评估股份有限公司出具了编号为联

合【2022】4441号的《中国华能集团有限公司2022年跟踪评级报告》，16华能

债、18CHNG1A、18CHNG1B、18CHNG1C、18CHNG1Y、18CHNG2Y、18CH 

NG3Y、18CHNG4Y、19CHNG1Y、19CHNG3Y、19CHNG4Y、19CHNG5Y、1 

9CHNG6Y、19CHNG7Y、19CHNG8Y、19CHNG9Y、19CHNG0Y、CHNG11Y 

、CHNG12Y、20CHNG1Y、20CHNG2Y、20CHNG3Y、20CHNG4Y、20CHNG 

5Y、20CHNG6Y、GC华能01、GC华能02、GC华能03、GC华能

04、21CHNG1Y信用等级为AAA，评级展望为稳定
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%

2021 2020
0.77 0.76 1.32

0.71 0.72 -1.39

72.74 69.81 4.20

EBITDA 0.08 0.15 -46.67

1.36 1.72 -20.93

EBITDA 2.14 3.35 -36.12
100.00 100.00 -
100.00 100.00 -

EBITDA

EBITDA

100.00%
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