
                                                                                     港口企业信用评级方法 
 

1   ῍ 30  
 

港口企业信用评级方法 

一、修订说明 

Ḥ Ὲ Ҋץ̂ ľ Ŀ̃ ῏└ ̆ҹ

ҙ ̆ ᴑҙ ᵣ ̆ ᴑҙḤ

ḱ Ȃ ȇ ᴑҙḤ Ȉ̂ץҊ ľ

Ŀ̃ץ 2018 ҹ ḱ ̆ ᴪ ̆

2020 7 1 Ȃ 

ḱ Һ ῤ ̆ ⱴ ҙⱵ ≢ȁ ȁ῏ Ẋ

ῤ ̆ ѿ ᴑҙ№ ῏ ᴇ Ḃץ̆‰ ҹᾟ№ ᴑ

ҙ Ȃ ῏ԍ ᴑҙ ᵣ ҍ ╠ Ḡ ѿ ̆

ḱ Ҍᴪ ᴑҙ ≢֟ Ȃ 

二、适用业务类别和行业 

ԍҬ ᴑҙ ῒ ῏ Ḡᴨᾢṽ├Ȃ 

ҹ̆Ḥ Ғҙ Һᵣ ṽⱵ

ט ⱬ Ḥᴋ ᵀ̆ ṽⱵễ ᴇ̆

ԅ Ȃ 

Ḥ №ҹҺᵣ ṽ ң ȂҺᵣ ̂

̃ȁ Һ ȁ ȁ ᴑҙȁ ᴑҙ Һᵣ ̆

ῒễ ṽⱵ ᴇ̆ ṽⱵֲ ᴇȂṽ ҉

Һᵣ ץ├ ֟ ├ ΐ

̆Һ ̔ ṽ├̂ ṽ├ȁ ṽ├̃ȁ ṽ├̂
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ṽȁ ṽȁԋ ṽȁᴨᾢ ̃ȁ ᴑҙṽ├̂ ├ȁҬ ȁ

ᴑҙṽȁῈ ṽ ̃ȁ ֟ ├ ̂Ḥ ֟ ├ȁᴑҙ ֟ ȁ

֟ ⅞ ̃ȁῒז ֟ Ȃṽ ṽⱵ

Ҥ ᴇȂ 

 ԍᴑҙҺᵣ ṽ├ ̆ ѿ ץ Һᵣ ҹ ̆

῏ṽ├ ‗ ṽ├ Ḥ Ȃṽ├ ῏ ΐᵣ№ ῤ ̆

ᵀṽ├ Һᵣ ̆ṽ├ּת ῒ ̆ ≠ȁ

ȁ ֟ ṽ├ Ḡ ̕ ᵀṽ├ Ḡȁ └ ̂ ̃̕῏ ṽ├

ễ ȁ ≠ ט Ȃ 

 ѿ ̆ᴑҙҺᵣ ᴨᾢṽ├ Ḥ ԍҺᵣ ̂

ṽ├ ҺᵣḤ Ҍ ̃̕ ṽ├ ԋ ΐ̂ễ ⱷ ԍ

ᴨᾢṽ├̃ ᵞԍҺᵣḤ ѿҩ ̕ᴨᾢ ΐḤ

῏ ѿ ᵞȂ 

三、行业定义 

ҙ№ ‰̂GB/T4754-2011̃̆

ҙ№ ‰̂Global Industry Classification Standard̆GICS̃ Ḥ

Ҭ ̆ ҙḤ № Ȃ 

ᴑҙ ᶭ ̆≠ ᵝȁ

֟̆ҹ⌠ ᶫẢ ȁ ̆ Ӟ

Ԋ׆ ȁ ֟ ҙⱵ Ȃ 

四、港口企业信用评级的关键假设、核心要素和评级框架 

ҹ̆ ᴑҙ Һ ץ ᴑҙễ ṽⱵ ᴑҙ

ễ ṽⱵ Ḡ ῒ ⱴץ Ȃ 
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ᴑҙễṽ ᴑҙṽⱵ Ḡ ҍᴑҙ Ⱶ ℗

῏̆ ┴ץ ᴑҙ ễṽ ̆ Ⱶ

ᵞ ץ ᴑҙễṽ ễ ṽⱵ Ȃ 

ᴑҙ׆ ╠ ̆Ῥ ѿ֓ ̆ ѿץ

҉ ᴑҙ ȁ Ⱶ ’Ȃ 

ᴑҙ ȁ ᵣ ȁ ҙ Ԉץ

Ҍᴪ₮ ̆Ҍᴪ₮ Ҍ ⱬ ̂ ȁ Ԉ ̃Ȃ 

ṽ├ễ ᴨᾢ ᴪ Ҍ ṽ├ Ḥ Ȃ 

̆ᴑҙ ҳ ȁ ҙ ȁᴑҙ ȁᴑҙ

ⱬȁ ’ȁ ⱬ ᴑҙ Ḥ ̕ ’Ҋ̆ ҳ

ᵞȁ ҙ ᵞȁᴑҙ ȁᴑҙ ⱬ ȁ

’ ȁ ⱬ ᴑҙ̆ῒ ᵞȂ 

Ⱶ ̆ᴑҙ ֟ ȁ ȁ ≠ ⱬȁ ễṽ ⱬ

ᴑҙ Ḥ ̕ ’Ҋ̆ ֟ ȁ ẫȁ ≠ ⱬ

ȁ ᾟ ғ ȁễṽ ⱬ ᴑҙ̆ῒ Ⱶ ᵞȂ 

̆ ’Ҋ̆Ҍ Ḥ ȁ Ҍ≠Ԋ

Ӟ ᴑҙ ҳ Ȃ 

̆ ’Ҋ̆ᴑҙ ѿ қ ̆

ᵞᴑҙ ҳ Ȃ 
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1  ᴑҙ  

宏
观
和
区
域
风
险

行
业
风
险

企
业
基
础
素
质

企
业
管
理

经
营
分
析

未
来
发
展

资
产
质
量

盈
利
能
力

资
本
结
构

现
金
流
量

ᒖ䲆ᘀ



                                                                                     港口企业信用评级方法 
 

5   ῍ 30  
 

ҹԅ ᾧ № ῃ ᵬҙ ԍ ̆ Ҭ №

↓ ῃ Ȃ ᵬҙ

Ҭ ᴪ ῒז ̆ ᵖҌ ԍ Ⱶ └ȁ Ԋᴆ

ᵀȂ 

№ ᶏ ⱵḤ Һ ҹ ̆ Ҍ ̆ №

ֲ ̆ ֲ ̆ №

Ȃ 

№ ᶏ ԍ Һᵣ Ғҙ ᶫ Ḥ ̆

ῒ ȁ № Ȃ 

№ ↓ ֽҹ ̆ ᵬҙҬ

ҍ № Ҍ ’̆ № ↓ ’Ȃᶛ

̆ № Ҭ ̆ № ֲ Ҭᴪ ғҤ └

Ғ ᵀ̆ᵖ Һ ∞ №̆

ᵬҙҬ ᴪ₮ ҍ № Ҍ ’Ȃ № Ҭ

↓ ף ԅ ̆ᵖ ֓ Ҋ̆ᶛ Һᵣ

̆ ҍ № Ҭ ↓ Ȃ 

№ ≢ Ҭ ᵬ ̆ᵖҌᴪ ῃᶭ №

Ḥ Ȃ № ҉̆

Ḥ ῒז ̆ Ὲ Ḥ ᴪ Ḥ

Ȃ 
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六、港口企业信用评级的主要要素（定性和定量指标） 

(ѿ)  

1ȁ  

̂1̃ №  
’ ‗ ԅᴑҙ ̆ ᶏ ᴑҙ

̆֟ҙ҉Ҋ ᵣ ’ ≠ԍᴑҙ ꜚ

̕ ̆ ꜚ ̆ᴑҙ ҙⱵ

̆ Ӈ ӞҌ Ȃ 

№ Һ ԍ № Ȃ

№ Һ ץ ̆ GDP ֟ҙ

̆ ᴪ ȁ ₮ CPIȁPPĬל ץ̆

∞ Ḇ ꜚⱬ ץ̆ ֓ ꜚⱬ ȁ ̕

№ Һ ׆ №

ץ̆ Ȃ 

ҹ̆ ֜ ̆ ҙ ҹ҉Ҋ ҙ

ᵬץ ҩ ᶫ ̆ ╠̆ῃ ҈№ӊԋ҉ץȁ

Ҭ ₮ ҉ץ90% ҹ ̆

ץ’ ’ҍ ҙ ℗ ῏̆ ⌠

Ȃ 

̂2̃ №  

ᴆ ֟ ̆

ᴆ Ȃ ̆ ̆

̆ ȁ֟ Ԉⱬ‗ ԅ

ᵣ ̆ל ֟ҙ ȁ ‗ ԅ Ȃ

№ ῏ ȁ֟ҙ ȁ ᴆ ’Ȃ 
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2ȁ ҙ№  

̂1̃ ҙ  
ҹ̆ ԍ ҙ̆ҍ ꜚ ꜚ

῏̆ ғ ΐ ѿ Ὲ῍֟ ̆ ⅞ ⅞ȁⱳ

ᵝȁ ᵣ└ ̆ ῏֟ҙ ȁ ҙ

̆Ḡ ȁ ԍ Ḇ ᵬ Ȃ ̆ Ḡ

֟ҙ ̆ ҙⱵ ҍ Ȃ 

ҙ ѿ ̆Һ ῏ :ŵ ⱳ

ᵝ ̕Ŷ ̕ŷḠ ȁ ꜚ̕Ÿ Ḡ ꜚȂ 

̂2̃ ҙ  

ҙ ̆ ԍ№ ҙ ȁ ҙ ꜚ ΐ

ӈȂ ̆ ҙ ꜚ ̆ ᵣ ҙ Ȃ ᵬҹ

̆Һ ȁ ץ ֟ ̆ῒ

ҍ ȁ ⱬȁ ȁ ҙ ῏̆

ȁΐ ȁ ҙ῏ ̆ ҙ ץ

῏ ̆ ҙΐ ѿ Ȃ

ᵬҹ ̆ҍ ҙΐ ῏ ̆ ҙ ῏

֞ ᵬҹ ҙ Ȃ ҙ ѿ

̆Һ ῏ :ŵ ҙ ꜚ̂ ȁ ȁ ̃̕ŶBDI Ȃ 

̂3̃ ҙ Ԉ 
ҙ Ԉ ᴪ ⌠ ҙῤ ᴑҙ ≠ ῒ ̕ ҙ Ԉ

№ Һ ׆ ҙ‰῀ ȁ ҙ Ԉ № Ȃ ᴆ

̆ΐ ѿ ֟ ̆ ғ ҍ

̆ῒ ׆̆ ₮ ҹ Ȃ׆

Ԉ ̆ ҙⱵΐ ̆ᵖ ԍ ҳ ȁ ᴆ
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Ӟᴪ Ҍ ̆ Ⱶ ᵬҙ ̆ Ӟ ԅ ҹ

Ԉ Ȃ 

ҹ ‗ᴰ ľѿ ѿᴑĿ Ḡ Һӈȁ ȁᴇ

ᵞҊ ̆ ̆ ⱴל ̆ ҹ Ҭ

Ԉ ꜚⱬȂ2017 5 ᴍ₮ ȇῃ ľ ҈ԓĿ

⅞Ȉ ₮̆ ȁ ҈ ȁ ҈ ȁқ ȁ

̆ ȁ Ȃ ѿᵣ

≠ԍ ᴨל ̆ ᾧ ȁ⁞ ῤ Ԉ̆

≠ԍ Ȃ ̆ ῏ Ԉ

Ȃ 

̂4̃ ҙ ҍ ≠ ⱬ 
ҙ ̆ ҙ ̆ ҙ Ȃ ҙ ≠ ̆

ҙ Ȃ ҙ ≠ Һ ‗ԍ Ԉ ̆ ҙ

↕ҍ ȁ ȁҺ ᶫ ῏ ҹ ℗Ȃ׆ ̆ ҙ

ץ ҙ̂ ᴑҙ̃ ҙ ῀ ȁ ҙ ⱴṿ ȁ≠

ȁ ҙ ҙ≠ ȁ‪ ֟ ȁ № ∞ Ȃ 

̂5̃ ҙ Ⱶ ҍễṽ ⱬ 
ҙ ҍ ҙ ℗ ῏ Ȃ ҙ ‗ ԅ ҙ Ⱶ

Ȃ ҙҹ ֟ ҙ̆ ᵣ Ⱶ Ȃ ҙ ҍễṽ ⱬ

ῃ ṽⱵ ȁ ֟ ṽ ȁῃ ṽⱵ/EBITDA ῃ ṽⱵ/

‪ Ȃ 

3ȁ ᴑҙ  

̂1̃ қ ⱬ 

Һ ῏ Һᵣ ȁ қ ⱬȂ 

№ ̆ ᴑҙ └ֲ̂ └

ֲ ῏ ȁ ῒז ̆ Ὲ ҹ ֲ
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̃Ȃ ̆ № Ȃ ԍ └ֲ ᴑҙ̆ῒ ⌠

қ ᴪ ᵞȂ 

└ֲ ̆ ץ № ∞ ᴑҙ Ȃᴑҙ ⌠ῒ └ȁ

‗ └ ̆Ӟ ԅᴑҙ Ȃ ԍ ᴑҙ̆

└ᴑҙף ̆ қ ’̕ ԍ ᵣ ᴑҙ̆ ῏ ῒ֟

̆ қ └ᴑҙȂ 

̆ľѿ ѿᴑĿ Ҭ Һ ̆ ֲ

̂ Ⱶ ̃̆ ῒ ᶏ

̆ Һ ȁ Ԏ ׆ ҉

Ⱶ Ȃ ҹ ȁ ᵬᴩᵄ ̆ ᶭ

ᴨ ֟̆ ᴍῈ ̆ѿ ̆ ҹῒ

└ֲȂ 

̂2̃ᴑҙ ᵝ 

ᴑҙ ᵝҺ ᵣ ȁ ᴆȁ

ᵝ Ȃ 

̔ ῤ Һ ᵝȁ ȁ

ȁ ץ ̆ Ғҙ ԍ

Ȃ ̆ ץ ᴆ ᵞ ץ῀

ȁῙ ₮Ȃ ̆ ҍ Һ ̆

Ҭ ⱬ̆ Ԉ ⱬ Ȃ 

ᴆ̔ ᴆ ֟ ̆ ‗ Ԉⱬ

Ȃ ⱬ Ḡ ֟ ̆ Ҍ

⌠ ȁ ᵞҊ̆

Ҍ≠ ̆ ֟ ▼ Ҍ Ȃ ҍ ȁ Һ

ΐ ԈⱬȂ ҍ

ȁῈ ῤ ᴆ̂ ⱬȁ ̃ ∞
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ᴆ̆Һ ῏ ̔ŵ ῤ ȁῈ ᴆ̕Ŷ ҍ

Ὲ ץ ⱬ̕ŷ Ὲ ȁ ȁῤ

ⱬ ’̕Ÿ ֜ ⅞Ȃ 

̔ᴑҙ Ҍ ԍᴑҙ Ḥ ̆ᵖᴑҙ

ѿ ӈ҉ ᴑҙ ⱬ ̆ ̆ ᴑҙ̆ ѿ

҉ ֟ Ȃ ᵣ ԅ ᴑҙ ֟

ⱬȂ ῤ ̆ ᵝ ȁ

ᵝ ȁ ꜚ Ғҙ ‗ ԅ ⱬ ̆

ԅҬ Ȃ ̆№ ᴑҙ Һ ᴑҙ

֟ ῒ ᵝ№ ̕Ῥ ҩ № ῒ ᵬҙ ⱬ̆

ᵬҙ ȁ ᵝ ȁ ᵝ ȁ ꜚ ȁ

Ȃ 

ᵝ̔ ᵝӞ ∞ ᴑҙ Ԉⱬ ̆ ᵝ ₮ ᴑҙ

ѿ ҙ ´ᴑҙ̆ ҙ Ȃ ΐ ̆

̆Ҭ ԅ ҹ ̆ Ԉ Ȃ֜

ȇῃ ⅞Ȉ ȇῃ ῤ ҍ ⅞Ȉ

ῤ № ԅ ⅞̆ ῤ №ҹ

ȁ ѿ ̆ ԅ Ҍ ᵣ ῤ ⱳ ᵝȂ

ҙ ’ ⅞№̆ ᵝ

ᵣ Ҭⱳ ᵝ ᵝ ᵀ̆Һ ῏ ̔ŵ

ᵝ̕Ŷ ῤ Ԉ῏ ̕ŷҌ - ֟

№ ̕Ÿ Ԉ̕Ź ѿ ῤҌ Һᵣ ԈȂ 

̂3ֲ̃  

№Һ ᴑҙ‗ ̆ ᴋ ֲ

ᵣ ’Ȃᴑҙֲ ̆ ῒ ‗ ѿҩᴑҙ Ḥ

’ Ȃ 
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ֲ ῤ ѿ ȁ ȁ

ץ̆ ᵬ ҍ ȁ‗ ⱬ ̆ ᵬ

Ӟ ῤ Ȃ Һ № ȁ №

ȁ ȁֲ ȁ ҍ Ȃ ԍᴑҙ‗ ̆ ҙ

ⱬȁ ҙ ȁ ȁ ҙ ȁ ȁ ѿ ῤ ̆

ᴑҙ‗ ט Ԋᴆ ⱬȁ Ⱶᴪ ȁ

ȁ ꜚ ץ̆└ ⱬ

ԇץ ≢῏ Ȃ 

̂4̃  

ᴑҙ № Һ ңҩ ̔ ҍ қ Ȃ 

Һᵣ ‗ Ҭ ᵝ

Ȃ ↓Ҋ׆ ̔̂1֣̃ ῀ȁ ᴨ

̆ғ ⱬ ̂̕2̃ Ḡғ ꜛ

̂̕3̃ ᵝ ̆ҹ ᴑҙ̂̕4̃ ѿ Ὲ῍

̆ ᶫ Ὲ῍ Ⱶ̂̕5̃ ȁ ᴪȁ

⌠ ᵬ ̆ῒ /Ḥ ⱬ ᴑҙ ꜚҬ ̆

֟ ̂̕6̃ῒז Ȃ 

қ Һᵣ Ὲ Ҭ ᵝ

Ȃ ↓Ҋ׆ ̔̂1̃ Ὲ ғ Һᵣ қ

҉ ̂̕2̃ қ ⱬ ̂̕3̃ қҹ ҺᵣṽⱵ

ᶫ Ḡ̂̕4̃ қҍ Ὲ ṽⱵ ѿ ֜ ̂̕5̃

׆ ̆ қ Ὲ ̂̕6̃ ╠ ᵝ

̂̕7̃ῒז Ȃ 

̂5̃ᴑҙḤ  

ᴑҙḤ ᵣ ᴑҙ ⱬ ̆ Һ

Ҭ ֲ ȇᴑҙḤ Ȉ̆ԅ ᴑҙ ṽⱵҬҌ
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̂2̃  
Һ ᵣ Ὲ └ ’ȁῤ

└ ’̆ ẫῃ ȁ └ ≠ԍᴑҙ Ȃ └

ᴑҙ └ ᴑҙ └ ̆ ῤ № ̆

ȁ ⱳ ȁ ̆ ᴑҙף └ Һ

ֲ̔ȁ ȁ Ȃ └ ѿ ῒⱳ Ȃ

ᴑҙ└ ȁ ᴑҙ└

’Ȃ 

Һ ᵣ ̆ ȁ ȁ ꜚ ᵣ

Ȃᴑҙ ᵣ Ȃ Ạ⌠Ҍ Ҍ ȁ

̆ ᴑҙ Һ Ҭԍңҩ ̆ѿ ҉ Ҋ

̆Ḥ ᴰ ̆ ҍ ̕ԋ

ῃ Ὲ ҙⱵ ̆ ⅞№ ץ ץ Ȃ

̆ᴑҙ ᾢ ̆Ӟᴪ ֟ ѿ Ȃ ̆

ᴑҙ ∞ ȁ Ȃ 

ᴑҙҺ └ Ⱶ ȁ ֟ ȁ ȁ

Ὲ ȁ Ḡ ȁ῏ ֜ ̆ ∞ ᴑҙ └ ẫ

ῃ̆└ ̆ῤ └ ҍ └ ᵬ ̆ ᵣ

ᵥ̆ᴑҙ ҍῒ ꜚ Ȃ 

5ȁ №  
ᴑҙ ᵌ̆ ꜚҬҺ ᶏԅ ֟

ң Ȃ ᴑҙ ῀ ̕ ̆

ᴑҙ ̆Ӟ ᴑҙ Ԉⱬ̆

ꜚ ̆ Ȃ 

ᴑҙ № ҬҺ ῀ȁ ȁ

№ ̆ ᴑҙ ȁ ≠ ץ

≠ ’Ȃ 
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̂1̃ ῀ 
ᴑҙ ῀Һ ԍ ȁ ῀̆ ף

Ⱶ ῀̆ῒҬ ῀ ҹ Ȃ ῀ ң

ҩ ̆ῒҬ Ԉ ⱬ ᵣ ̆ғҌ ΐ

Ȃ 

̆ Ԉ ̆ ԍ ᵞ ̆ғ Ҋ

̆ ῀ Һ Ȃ 

῀ ᴇ ῏ ῀ ȁ ≠ ṿ

’̕ ֟ ̂ ֟ = ҙⱵ ῀/ ֟ ̃

ᴑҙ ̆ ֟ ̆ᴑҙ Ȃ 

̂2̃  
ᴑҙ Һ №ҹ ȁ ̂ ᵣ ȁ ȁᴆ ̃

҈ ̆ ╠ Һ Һ ȁ

└ ȁ ̂Һ ҹ ̃ ȁ └ Ȃ 

№ ’ ̔ŵ ̂ ̔ ≠ ⱬ--

> ᵣ >ᴆ > ̃̕Ŷ ꜚ Ȃ 

№ ΐᵣ№ ̔ŵ ֟ ⱬ̂ ȁ ȁҒҙ

ᵝ ȁ ⱬȁ ץ /֜ Ҭ

̃̕② ᵣ ̂ ȁ ȁ --҉ /Ҋ /

ȁῤ / ᶛ ̃̕③№ ̂ ≠ ̃

ᵣ ȁ ῏ ҙ ’Ȃ 

῏ ̔ŵ Ԉ ᴑҙ ②

’③∞ ̔ ҙⱵ ȁ

Ÿ ᴆ ̆ ȁ Ὲ

ᴆ ̕⑤ ῤ ѿ Ȃ 

̂3̃  
ᴑҙ Ҭ ҳ Һ ҹ ֟ ȁֲ ȁ ȁ
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ᵬҹ ֜ ̆ ѿ ╠ ̆ᵖ

ᴪ ҹ ᴑҙ ẫ Ȃ ̆ ᴑҙ

֟ ֟ ֜ ҉ ̆ ֟ ṽ ῤ ꜚ̆

῀ ̆ ̆֟ ≠ ҉ ̆ ֟ ṽ Ҋ  Ȃל

∞ ’ȁ ῤ Ԉ

ץ ᴑҙ ╠ Ⱶ ’ⱴץ∞ Ȃ ᴑҙ ̆ғ ֟

̆ṽⱵ ҉ ̆↕ ᴑҙḤ ֟ Ҍ≠ Ȃ 

ԍ ᴑҙ ⱬ ֟ ṽⱵ ̆ ֟

ṽ ѿ ҉ ᴑҙ ẫ Ȃ 

6ȁ  
ѿҩᴑҙ ᴪ ╠ ѿҩ ⅞ ̆ ҉ᵣ

ᴑҙ‗ Ȃ ᴑҙ׆ ҉ ⅞└ ȁ ⅞

’ № Ȃѿ ⅞ ᵣ ⅞

̆ ῏ ҩ ⅞ ȁ Ῥ ’̕ѿ

῏ ᴑҙ ╠ ҙ ̆ל ᴑҙ

Ȃ ᴑҙ ̆ ῏ ȁ ṽⱵễ

’Ȃ ’ȁ ȁ ץ̆ ҍṽⱵễ №

Ȃ№ ᴑҙ ⅞Һ Ҋ₃ҩץ׆ ̔ 

̂1̃ᴑҙ  
ԅ ᴑҙҹῒ ᵣ ⅞̆№ ̆∞ ֓ ⅞ ҍ

ҙ ᵣ ’ȁᴑҙ ⱬ ̆∞ ᴑҙ№ Ȃ 

̂2̃  
Ҋῤץ ̔ǹ1 ’̆

̆ └ ̆∆ └ҍ ̆

̆῏ ⅞ҍᴑҙ ̆ᵖ Ὲ ȁ

’̆ ᴪ ῒḤ ֟ Ȃǹ2 № ⅞̆
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’̆ ̂ ᶭ ̆

̕ ӊ̆ Ṣ ȁ ṽ ᶭ ̆ ᵞ̆

̃̆ Ȃǹ3 № ⅞ ’̆

̆ ‗ Ȃǹ4 ⅞

֟ Ȃ ȁ ᴆ ’ ₮ Ȃ

̆ ҉ ȁ ̆

Ȃǹ5 ֟ ’ Ὲ Ȃ └

’ҍ ֟ ’ ̆

ҍ Ȃ ̆ ҍ ̆

ѿ ᵀ ‗ ȁ Ȃ 

̂3̃ῒז ᴑҙ Ԋ  
ᴑҙ └ȁ҉ ȁ ȁ Ȃ 

ѿ ̆Һ ῏ ̔ᴑҙ ⅞

ῒ ȁ ̆ ⅞ ’̆ ₮ ȁ

ȁ ᴇ ⱬ ᴑҙ ȁ Ⱶ Ȃ 

(ԋ) Ⱶ  

Ⱶ ⱬ ᴑҙ ễṽ ⱬ ̆Һ ׆ ⱵḤ ȁ

֟ ȁ ȁ ≠ ⱬȁ ễṽ ⱬ № Ȃ 

1. ⱵḤ  
ⱵḤ ∞ ᴑҙ Ⱶ ̆ ⱵḤ

̆ Ḥ ᵬ₮ ∞ Ȃ ⱵḤ ѿ

Һ ῏ ̔ ҙ׆ ȁ ̕ᴑҙ

̕ᴑҙᴪ ȁᴪ ᵀ ̕῏ ֜ Ȃ ԍ

‰ ȁᴪ ꜚ ꜚ ᴑҙḤ ֟ ̆

ᴑҙḤ ԇ Ḥ ᴇȂ ԍᴪ ̆

ץ № № ̆ ῒ Ḥ Ȃ 
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2. ֟  
֟ № ∞ Ⱶ ̆ ᴑҙ ֟ ̆ѿ ׆

ңҩ Ȃ Һ № ֟ ֟Ҭ ᶛ̆ 3 ֟

̕ל Һ № ֟ ꜚ ȁ ≠ ץ ֟ ’̆

֟ ᴇṿ № Ȃ ᴑҙ ֟ ץ ꜚ ֟ҹҺȂ 

ᴑҙ ꜚ ֟Һ ȁ ῒז Ȃ ᴑҙ

ⱬ ̆ ᾟ ̆ᵖ ԍ № ᴑҙ ̆

Ҭ Ḡ ̆ ѿ ᶛȂ ԍ ᴑҙΐ

̆ғ ₮ ╠ ̆ Ḡ̆

ᴑҙ ғ ̕ ῏ ̆ Ҭ ̆

’Ȃῒז ҹҍ қȁ ȁ῏ ᴑҙӊ ̆

῏ ȁ Ҭ ̆ ᴑҙ ȁ ’ ̆ ᵀῒ

ᴑҙ ⱬȂ 

ᴑҙ ꜚ ֟Һ ץ ֟ ҹҺ̆ ץ֟

Һᵣ ȁ ד ȁ ץ ҹҺ̕ ῏ ֟ ̆

≠ ̆ ̆ ῒ

̆ ֟ ≠ ₮ᵬҹ ᴑҙ ≠

ⱬ Ȃ ̆ № ᴑҙᴪҍ ᴑҙ ᵬ̆ Ὲ ̆֟

ѿ ֟̕ ῏ ᵬ ̆ ץ

’Ȃ ᴑҙҹ ᴪ № ᶏ ᶏ ̆

̆҉ ֟ᵣ ԍ ֟̕ ῏ ᴑҙ

ᶏ ᴇ ̆῀ ̆ Ⱳ ’Ȃ 

̆ ῏ ᴑҙ ֟ ’ȂҺ ꜚ

֟ ᴇṿ ‪ ֟ ̆ ֟ ȁ ȁ

ȁ ֟ȁ ֟ȁ ȁ ̆ ῏ ῒҺ ֟

ȁ ȁל ֟ ᶛȁ ̆№ ᴑҙ ֟

ⱬ̆ ֟ ’ҍṽⱵ Ҭ Ȃ ԍῒ
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Ҋ Ὲ ̆ ῏ ῏ ’̆ ≢ Ҋ Ὲ ҹ҉ Ὲ Ȃ

ᶛ ̆ѿ ῒ Ҋ ̆ ⱬ ⌠ ̆

̆ ≢῏ Ȃ 

֟ ѿ Һ ῏ ̔ ֟ ̕

ꜚ ֟ ̕ ȁ ̕ῒז ȁ ≢ȁ

̕ ֟ ̕ ֟ ’ Ȃ 

3.  

∞ ᴑҙḤ ̆ ԍ ᴑҙ ԅ

̆ Ḡ ᴑҙẫ ╠ Ȃ

ᴑҙ Һ ᴑҙ № Ȃ 

̂1̃ᴑҙ  

ᴑҙ ṽ Ḡ ῒ ȁ

ץ ṽⱵ Ȃᴑҙ Һ қ ῀ ṽ

Ȃ ᾢ ῏ ᴑҙ ̆ᴑҙ ֟ ṽ ̕ᴑҙ

ȁṽ ⅞̕ ȁ ⅞ ᵬ Ḡ Ȃ

ᴑҙ ṽ Ⱳ ԅ ҈ ῒ ꜚ

’̆∞ ᴑҙ ṽⱵ  Ȃל

̂2̃  

ᴑҙ №̆ ᴑҙṽⱵ Ḡ

Ȃ № ’ ̆ ԍ

℗ Ȃ Ẋ ’̆↕ ᴪ Ȃ

֓ᴑҙ ⱴҺ ᵀ ṿ̆ ᵀ ֟ ᴇȂ 

̆ ῏ ѿ֓Ԋ Ὲ Ḥ ֟ Ҍ≠

̆ᶛ ̔ қ ȁ ȁῈ ȁ ΐ ᶏ

̕ ֟▫ ȁ қ⁞ ̆ᶏ ⁞ Ȃ 
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̂3̃ ṽҍṽⱵ  

ṽᵬҹᴑҙ ̆ Ҭ̆ ֲ ᴑҙ Ṣ

ȁ ט ȁ ט ȁῒז ט ȁ Ṣ ȁ ├ṽט Ȃ

ᴑҙ Ṣ ̆ ῏ ῒ ᵞȁҍҺ Ṣ ֲ ῏ ̆

҉῏ ⌠ᴑҙ ט ⱬ ̆ ᴑҙҌ ễ Ṣ ̆↕

ᶏᴑҙ ט Ⱶ ̆ ᶏᴑҙ ֟Ȃ 

ᴑҙ ט ῏ ῒט ȁ ȁט ȁ ̆ ҹ

ѿҩᴑҙ ѿҩ ̆ῒ ̆ ҹ ễ Ṣ

’Ҋ̆ ⌠ᶫ ̆↕ ᴑҙ ט ⱬᴪ ꜛȂ 

ᴑҙ Ṣ ῏ Ṣ ȁễ Ҭ ȁ ễ Ȃ

̆ᴑҙṽⱵ ҍҙⱵ Ӟ ‗ ᴑҙ Ⱶ ӊѿ̆

ṽ ᾫט ⱬȂ 

ṽⱵ ᴑҙ ṽⱵ̆ Ṣ ȁѿ ῤ⌠ ꜚ ṽȁ

ט ȁ Ṣ ̆├ṽט ט ȁῒז ט Ҭ

ṽⱵȂ ᴑҙṽⱵ № ῒῃ ṽⱵ ̆ ȁ ṽⱵ ̆ῃ

ṽⱵᵩ Ȃ 

̆ Ὲ Ṣ ̂ ṽⱵ

ῤ Ҥ ’̃̕Ὲ ṽⱵ Ҍ ̆ṽⱵ Ҭ ̕Ὲ ṽⱵ

ѿ ῤ ҳ Ҭ⌠ ̕Ὲ ѿ ⌠ └̆

Ҋ ṽ├ ҉ Ὲ ᵣ Ḥ

Ȃ 

̂4̃ ῏  

ᴑҙ ̆ Һ ῏ Ҋץ ̔ 
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ῃ ṽⱵ ̂ῃ ṽⱵ =̂ ṽⱵ+ ṽⱵ̃/̂

ṽⱵ+ ṽⱵ+ ̃*100%̃ ᴑҙῃ Ҭ̆ Ṣ

ᶛȂѿ ̆ ̆ᴑҙ ṽⱵ ̆ ᴑҙ Ҋ

̆ ≠ ȁṽⱵễט Ȃ ᵞ̆↕ᴑҙ ҳ ṽⱵễ

ⱬ ̆ṽⱵễ Ȃ 

ṽⱵ ̂ ṽⱵ = ṽⱵ/̂ ṽⱵ+

̃*100%̃ ᴑҙ Ҭ̆ Ṣ ᶛȂ

̆ ᴑҙ ṽⱵ ̆ ᴑҙ Ҋ ̆ ≠

ȁṽⱵễט Ȃ 

֟ ṽ ̂ ֟ ṽ /*100%
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̂1̃ ҙ ῀ ꜚ 

ҙ ῀ ≠ ᴑҙ ҙⱵ № ̆ᴑҙ

ҙ ῀ѿ Һ ҙⱵ ῀ ῒזҙⱵ ῀ Ȃ№ Һ ҙⱵ ῀ ȁ

ꜚ ’̆Һ ҙⱵ ΐ ̆ ≠ԍ └̕Һ ҙⱵ

῀ ̆ ץ ₮ᴑҙ Һҙ

̕ל ѿҩᴑҙ ῒז ῀ ̆↕ ₮ᴑҙҺҙҌ ₮̆ Ԉⱬ

Ҍ ̆ ῀ ԇ ȂҺ № ҹ 3 ҙ ῀ ץ

ꜚ Ȃ ҍᴑҙ ’ № ̆ ῒזҙⱵ̆ № ῒזҙⱵ

῀ Ȃ 

ΐ ῏ ̆ ᴑҙ ≠ ⱬ ⌠

̆ ᵝ ȁ ᴆץ Ӟ

ᴑҙ Ԉⱬ̆ ᴑҙ ҙⱵ ῀ Ȃ ̆ ᴑҙ

ῒזҙⱵ̆ῒזҙⱵ ῀ ̆ᵖѿ ≠ ᵞ̆ ῏

ῒזҙⱵ Ὲ ῀ ≠ Ȃ 

̂2̃  

̆ ҙⱵ ȁ ₮ ’ⱴץ № ̆

ῒ ῀ҍ ȁ ̆ ȁ ꜚ ל ₮ ↕̆

№ ∞ ᴑҙ ≠ ≠ Ȃ ᴑҙ ֟

֟ᵬҙ ֲ ץ ҹ ᴑҙ Һ ғ
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֟ ṽⱵ ῤ ץ ̆ Ԉⱴ▲̆ ҉

̆ל ≠ ᷅ ᴑҙ Ḥ Ȃ 

̂3̃  

ᴑҙ Һ ҙ ῀Ȃ ᴑҙ

Һ ֟ № Ὲᾛᴇṿ ꜚ Ȃ ԍ ΐ ‰Ὲ῍ ̆

ᴑҙ ץ ̆ῒ ҹ ᴑҙ ≠ ⱬ

ᾟȂ 

̂4̃ ≠  

ᴑҙ ≠ ⱬ ̆ ҙ≠ ȁ‪ ֟

ᴑҙ ᵣ ≠ ⱬ ∞ Ȃ 

ҙ≠ ̂ ҙ≠ =̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀

*100%̃ ԅ ҙ ’Ҋ̆ᴑҙ ≠

ⱬȂѿ ̆ ̆ ԍ ҍ ҙ῏ ̆

ҙῤ Ȃ ᴇ ̆ғ ̆ ᴑҙ

Һҙ ≠ ⱬ ̆ғ ̆ ҙ≠ ∞ ᴑҙҺҙ ≠ ⱬ

Ȃ ̆ ῒזҙⱵ Ὲ ≠ Ȃ 

̂ =̂‪≠ + ῀ Ⱶ ≠ ₮̃/[̂ ∆

+ ∆ῃ ṽⱵ+ + ῃ ṽⱵ̃/2]×100%̃

₮ᴑҙץῒ ῃ ≠ ⱬ ̆ ԍ ᴪ

̆↕ᴑҙᴪ Ȃ ̆ ԍ ᴪ

̆ ↕ ᴑҙ Ҍ⅞ ̆ ṿȂ ᴪ

ѿ ≠ ᵬҹ Ȃ 

‪ ֟ ̂‪≠ /[̂ ∆ + ̃/2]×100%̃

ᴑҙ қ Ȃ ѿ ᴑҙ ≠ ⱬ ̆

ҹ ≠ қ қ ̆ ṿ ̆ қ
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ҍ ᴑҙ ̆ ṿ ᵞ̆↕ ₮ қ ӈ҉

⁞ṿȂ ’Ҋ̆ ԍ ᴪ ̆ ҍ ѿ

≠ Ȃ 

῏ ̔ ֟ ᶏ ᴑҙ ᵣ ҙ ῀ ≠ ̕ᴑҙ

֟ ҙⱵ ̆ ԅῈ ᵣ Ԉⱬ̕ᴑҙ

Ữ ̆ ֟ ᶏ ҙ ῀ ᴑҙ Ḥ ֟ Ȃ 

ԍ ᴑҙ ᴆȁ ȁ ץ ֟ ֲ

̆ ᴑҙ ≠ ⱬ Ҍ ̆ғ ԅ№ Ȃל ╠̆

№ҹ ᴑҙ ᴑҙҊ ̂҉ ̃ ᴍῈ Ȃѿ ’Ҋ̆ ᴑ

ҙᵬҹ Һ ̆ ԅ ֟ ȁ ᴋⱵ̆ғҊ ҩ

≠ ⱬ Ȃ ᴑҙҹ ̆ᶭ ᴨ

֟ ֲ̆ ᴍῈ ̂ ҉ ̆ΐ

ⱬ̃̆ Ҋ ᴍῈ ≠ ⱬᴨԍ ̆ᵖׅ └ԍ

Ԉ ⱬȂ 

≠ ѿ Һ ῏ ̔ ῀ ≠ ȁ

̆ל ̆ ’̆ ҙ≠ ȁ

ȁ‪ ֟ Ȃ 

5.  

╠ ѿ ῤ ꜚ

ᵬ ҍ ⅞ȁ ҍ └ ̕ ꜛᴑҙ

ꜚ ̆Ḡ ᴑҙ ץ Ȃ № №

̆ ҹ ễṽⱵ ̆ ᴑҙ ѿ ῤ ̆

ҍᴑҙ ễ ῃ ṽⱵ ̆ ץ ₮ᴑҙ Ҭ ῃ

ṽⱵ Ḡ Ȃ 
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̂1̃ ꜚ֟  

ᴑҙ ꜚ Һ ҙⱵ̆ғ ԍ ֟ Ҍᵣ ԍ

̆ ᴑҙ ꜚ ѿ ‪ ῀ Ȃ ̆ ᴑҙ

ⱬ ̆ ῀ Ȃ 

῀ ̂ ῀ = ȁ ᶫꞋⱵ ⌠ / ҙ ῀*100%̃

ף ᴑҙ ῀ ̆ҹ ᶫꞋⱵ ⌠ ץ ҙ

῀̆ 100% ̆ᴑҙ ῀ ̆ ӊ↕ Ȃ 

̂2̃ ȁ ꜚ֟  

ᴑҙ ֟ ȁҙⱵ ꜚ ̆ ᴪ֟

̆ № ᴑҙ ꜚ ‪ ᴑҙ Ȃ׆ ꜚ

ץ’ ῒ ꜚ ’̆ ץ ₮ᴑҙ ῤ ⱬȁ

’Ȃ 

ᴑҙ ꜚ Һ ץ̆῀

῀̆ғ ᴑҙ ꜚ ‪ ₮Ȃѿ

’Ҋ̆ ᴑҙ ꜚ ‪ ץ ꜚ ̆

ꜚ╠ ‪ ҹ ̆ ̆ ᴑҙ

Ȃ ץ ꜚ╠ ‪ ץ ῒ ᴑҙ

ⱴץ∞ ̆ ῒ‪ ῒ ’ⱴץ∞ Ȃ 

ѿ Һ ῏ ̔ ꜚ ῀ȁ ₮

‪ ȁ ῀ ̆ ꜚ ῀ȁ ₮ ‪ ̆

ꜚ╠ ‪ ̆ ꜚ ῀ȁ ₮ ‪ Ȃ 

6. ễṽ ⱬ 

ᴑҙễṽ ⱬ ∞ ̆Һ ᶷ ԍᴑҙễ ⌠ ṽⱵ ⱬ̆

ᴑҙץ ṽⱵễ ⱬ ’̆ ᴑҙễṽ № ̆ ѿҩ
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EBITDA ≠ Ṑ ̂EBITDA ≠ Ṑ =EBITDA/≠ ₮̃ EBITDA/ῃ

ṽⱵ ᴑҙץ ȁ ╠ ễ ṽⱵ ⱬȂEBITDA ≠ Ṑ

̆EBITDA/ῃ ṽⱵ ̆ᴑҙ ̆ Ⱶ ̆Ӟ

ᴑҙễṽ ⱬ Ȃ 

⌠ṽⱵễ ⱬ ѿ ̆ ᴆ̆ ѿ

ṽⱵ ̆ ῒễṽ ⱬ № ∞ Ȃ 

ᴑҙễṽ ⱬ ᴑҙ ῒזḤ ̆Һ Ḥȁ ῀

ȁIPOȁ ȁ Ḥȁ қ Ȃ № ῒזḤ

̆ ȁ ᵬ ṽⱵḠ Ạ₮∞ Ȃ 

̂3̃ ṽҍῒז  

ῒז Ԋ ᴑҙ Ԋ ̂ Ḡȁ ‗ ̃ ֟ ṽ

Ԋ Ȃ ᶫ Ḡ ᴪ ᴑҙ ӈⱵ̆ № ᴑҙ Ḡ ’ ̆Һ

Ḡ ȁ Ḡ ȁ ḠҺᵣ ’ Ȃ ԍ Ḡ

̆ Ḡ ̕ Ḡ ץ ᴑҹҺ̆ғ ҙ Ҭ ̕ №

Ḡᴑҙ₮ ễԊᴆ̕ף ⌠ᴑҙ ֟ 10%

̂ ғ̆҉ץ̃ Ԋ ̆ ’№ ῒ ᴑҙḤ

Ȃ 

ễṽ ⱬ ѿ Һ ῏ ̔ ꜚ ȁ ꜚ ȁ

ṽⱵ ȁ ṽⱵ ễṽ ⱬ ̆EBITDA/ῃ ṽⱵȁ

EBITDA ≠ Ṑ ễṽ ⱬ ̆ ȁ Ḡ ȁ ‗

Ȃ 

7. Ὲ Ⱶ№  

ԍ ᴑҙ̆ Ὲ Ὲ ⱬ Ḥ ṽⱵ ễ

֟ ѿ Ȃ׆ ̂ № ̃ȁ Ὲ

ᶛ қ ȁ Ὲ Ⱶ └῏ ∞ ᵀ Ὲ
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Ὲ ⱬȁ ᶏ ⱬȂ № Ὲ ҙⱵ ’ȁ ֟

ȁ ṽⱵ ȁễṽ ⱬ Ȃ Ὲ ᴨ ֟ Ҭ Ὲ ̆

῏ Ὲ Һ ֟ ⱬ ץ Ὲ

ᴇṿ ’Ȃ 
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ᴆ 1  Ḥ ῒ ӈ 

1̈Һᵣ Ḥ ῒ ӈ 

Һᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁ
BBBȁBBȁBȁCCCȁCCȁCȂ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ

ľ+Ŀľ-” ̆ ᵞԍ Ȃ Ҋ ̔ 

Ḥ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

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 ṽⱵ 

C Ҍ ễ ṽⱵ 

 
2̈ ῒ ӈ 

Ḥ ѿ ᴇȂ

ӈ Ҋ̔ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ ᵞ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ ᵞ Ҍ  
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ᴆ 2   Һ Ⱶ Ὲ  

      Ὲ  

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 ≠ ₮̃ 

 EBITDAῃ ṽⱵ  EBITDA/ῃ ṽⱵ 

ṽⱵḠ Ṑ  ꜚ ‪ /ῃ ṽⱵ 

ꜚ╠ ‪ ṽⱵ

Ḡ 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 ≠ ₮̃ 

̔ ֟= 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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