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水泥企业主体信用评级模型（打分表） 

 

一、 修订说明 

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏└ ̆ҹ

ҙ ̆ ҙᴑҙ ᵣ ̆ Ḥ ᴑҙҺ

ᵣḤ ԅ ḱ Ȃȇ ᴑҙҺᵣḤ ̂ № ̃

̂ ̔V4.0.202208 Ȉ̃̂ Ҋץ ľ Ŀ̃ ץ 2022 ȇ ᴑҙҺᵣ

Ḥ ̂ № ̃̂ V̔3.1.202205 Ȉ̃ҹ ḱ Ȃ

Ḥ ᴪ ̆ 2022 8 12 Ȃ 

ḱ Һ ῤ ѿ̔ ѿ ԅ ῏ ᴇ ‰̆

ESG ῏ ȁ ⱬ ῀ Ȃԋ

ԅ ̆ ԅ№ Ȃ҈ № ̆

Ḃץ ҹᾟ№ ᴑҙ Ȃ Ḥ῏ԍ ᴑҙ ᵣ ҍ ╠

Ḡ ѿ ̆ ᵣ Һ Ḡ Ҍ ̆ ḱ Ҍᴪ

Ḥ ᴑҙ Ḥ ≢֟ Ȃ 

二、 打分表适用范围 

ҙҺ ֟ ̆ Ὲ

ҙ№ ̂GB/T4754-2017̃̆ ҙ ץ ⱴ῀ ѿ ̆

̂ ̃ └⌠ ̆└ ₀ ֟ ꜚ̆

֟ ꜚȂ ᴑҙ ֟ ȁ ҙ ῀ ≠

҉ץ50% ԍ ȁ ֟ ᴑҙȂ 

三、 打分表逻辑框架 

Ḥ ᾢ ̂ № ̃№ ᴑҙ Ⱶ Ȃ

ҙ ῏ № ҉ ⌠ ̆ ⁞
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ԅ ҬҺ ̆ ȂῒҬ̆ № ץ

№ ҹҺ̆ ̂ ȁ ȁ ҙ ̃ ᴑҙ

Ȃ Ⱶ№ ץ № ҹҺ̆ ₃ҩ ῏

̕ № ҍ Ⱶ№ ̆ ᴇ ҉ ⌠ᴑҙ

Ȃ ԍ Ҭѿ֓ ץ ῀ ᴑҙḤ ’

̆ Ғ ᵀ̆ ῒ ᴑҙ ≢

̆ ⌠ ≢Ȃ ≢ ҉̆ Ḥ ᴪ ᴑҙ

ҍ̆ ҙᴑҙ ̆ Ғ ᾟ№ ̆

Һᵣ Ḥ Ȃ 

Ḥ № ᴑҙ ҺᵣḤ Ȃ № Һ

ҩ ҩ ̆ ᴑҙ ᵀ

Ⱶ ᵀȂῒҬ̆ ᵀ ľ Ŀ ľ ԈⱬĿң

№̆ Ⱶ ᵀ ľ Ŀľ Ŀ ľễṽ ⱬĿ҈ №Ȃ

ҩԋ Ȃ ľ̆ Ŀ №ҹľ Ŀ

ľ ҙ Ŀң № ľ̆ ԈⱬĿ №ҹľ Ŀľ № Ŀ ľᴑ

ҙ Ŀ҈ № ľ̆ Ŀ №ҹľ ≠ ⱬĿľ ֟ Ŀ ľ Ŀ

҈ №Ȃ Ḥ ҙ ȁ ҙ ȁ ҙῤᴑҙ Ғ

ᴑҙԋ Һ ̂ ҈ ̃ Ȃ 

ΐᵣ № Ҋ̔ 

ᾢ̆ Ḥ ҈ № ȁ № №̂ ῒҬ̆

҈ ᵞ⌠ №≢ ҹ 1~6№̆ Ⱶ ҈ ᵞ⌠ №≢

ҹ 1~7№̃̆ ҈ ⱴ ̆ ⌠ ԋ №Ȃ

ѿ ̆ ԋ ̆ № ⱴ ̆

⌠ⱴ № ̔ ľ Ŀ № ľ

ԈⱬĿ № ῒ̆Ҭľ Ŀ № ľ Ŀ №

ľ ҙ Ŀ №ⱴ № ľ̆ ԈⱬĿ № ľ

№ Ŀ №ȁľ Ŀ № ľᴑҙ Ŀ №ⱴ

№̕ Ⱶ ľễṽ ⱬĿ №ȁľ Ŀ ץ№

ľ Ŀ № ῒ̆Ҭľ Ŀ № ľ ≠ ⱬĿ №ȁľ
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֟ Ŀ ץ№ ľ Ŀ №ⱴ №Ȃ 

ῒ ̆ № ̂ 1ȁ 2̃ ⌠҉

̆ ⌠ ̔ ľ Ŀ

№ ľ ԈⱬĿ № ץ̆ ľễṽ ⱬĿ №ȁľ Ŀ

ץ№ ľ Ŀ №̆ ⌠҉ ̆

ᴇ ̆ ⌠ Ȃ ̆

ᴑҙ ᵝ ľ ԈⱬĿľễṽ ⱬĿľ Ŀ ľ Ŀ ҳ

̆ ᵀ ῒ ᵝ̆ Ḥ Ạ ‗ Ȃ 

Ῥ ̆ № ̂ 3 5̃ ⌠ ᴑҙ

Ⱶ Ȃ ᴇ Ⱶ ᴇ ̆

̂ 6̃ ⌠ Ȃṿ ̆

ҹľccc ҊĿץ ≢̆↕ Ḥ ‗ ᴑҙ ≢Ȃ 

׆ ̆ ̆ ҩᵣ ̂ 7̃ ᴇ ‰̆ ᴑҙ

̆ ⌠ᴑҙҩᵣḤ ≢Ȃ 

̆ ᴑҙҩᵣḤ ≢ ҉̆ ̂ 8̃ ᴇ ‰̆

₮ᴑҙҺᵣḤ ≢Ȃ 

1  Ḥ ᴑҙҺᵣḤ №  
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1  ᴑҙҺᵣ ——  

 № Ԉⱬ № 

1̂ ̃ [5.5,6] [5.5,6] 

2̂ ̃ [4.5,5.5) [4.5,5.5) 

3̂ ̃ [3.5,4.5) [3.5,4.5) 

4̂ѿ ̃ [2.5,3.5) [2.5,3.5) 

5̂ ̃ [1.5,2.5) [1.5,2.5) 

6̂ ̃ [1,1.5) [1, 1.5) 

2  ᴑҙҺᵣ —— Ⱶ  

 ễṽ ⱬ № № № 

1̂ ̃ [6.5,7] [6.5,7] [6.5,7] 

2̂ ̃ [5.5,6.5) [5.5,6.5) [5.5,6.5) 

3̂ ̃ [4.5,5.5) [4.5,5.5) [4.5,5.5) 

4̂ѿ ̃ [3.5,4.5) [3.5,4.5) [3.5,4.5) 

5̂ ̃ [2.5,3.5) [2.5,3.5) [2.5,3.5) 

6̂ ̃ [1.5,2.5) [1.5,2.5) [1.5,2.5) 

7̂ ̃ [1,1.5) [1, 1.5) [1, 1.5) 

3  ᴑҙҺᵣ —— №  

Ԉⱬ
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6̂ ̃ 5 6 6 6 6 6 7 

7̂ ̃ 6 7 7 7 7 7 7 

5  ᴑҙҺᵣ —— Ⱶ №  
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8  ᴑҙҺᵣ —— Һ  

 

ѿ  ԋ  

 

ⱬ ̆Һ ׆ ⱬȁṽⱵ ’ȁ

Ȃ ̆Һ Һᵣ ‗

Ҭ ᵝ ̆ ’ ΐᵣ ̆ΐᵣ

↓Ҋ׆ ̔ 

̂1֣̃ ῀ȁ ᴨ ̆ғ

ⱬ ̕ 

̂2̃ Ḡғ ꜛ ̕ 

̂3̃ ᵝ ̆ҹ ᴑҙ̕ 

̂4̃ ѿ Ὲ῍ ̆ ᶫ Ὲ῍ Ⱶ̕ 

̂5̃ ȁ ᴪȁ ⌠ ᵬ ̆ῒ /Ḥ

ⱬ ᴑҙ ꜚҬ ̆ ֟ ̕ 

̂6̃ῒז Ȃ 

қ  

қ ⱬ ̆Һ қ ᴑҙ ȁ қ ҙ ᵝȁ Ԉ ⱬȁ Ⱶ

’ ⱬ Ȃ 

қ ̆ Һᵣ қ ҩ Ҭ

ᵝ ̆ΐᵣ ↓Ҋ׆ ̔ 

̂1̃ Ὲ ғ Һᵣ қ ȁҙⱵ ҉ ̕ 

̂2̃ қ ȁ ֟⅞ ⱬ ̆ ̕ 

̂3̃ қҹ Һᵣ ṽⱵ ᶫ Ḡ̆ қ ӈⱵ ӥ

ᴑҙ̕ 

̂4̃ қҍ Ὲ ṽⱵ ѿ ֜ ̕ 

̂5̃ῒז Ȃ 

 

№ ѿ ᴑҙץ ҹҺ̂ ԍ ᴑҙ̆ ꜛᴑҙ ̃

№ ғ̆ ҹ ҈ ⱴ ṿ̆ №

≢ҹ 20%ȁ30% 50% ץ̆ ѿ ῤᴑҙ ’ ᵞ ṿ Ȃ

ᴑҙֽ ң ᴑҙ ↕̆ ҹ ң ⱴ

ṿ̆ №≢ҹ 30% 70%Ȃ ᴑҙֽ ѿ

ᴑҙ ̆↕ ҹ ᴑҙ Ȃ 

№ Ҭ ȁ ṿȁ ↕̔ 

̂1̃ ̔ Ḥȇ ᴑҙḤ Ȉȇ ᴑ

ҙḤ Ȉ̆ ҙ ̆ ᵬ ↕̆ Ғ

Ȃ 

̂2̃ ṿ̔ ᴑҙ ҙ ȁ ҙ ҙῤᴑҙ
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̆ ȁ ṿ ҙ ṿ ̆ Ғ

ṿȂ 

̂3̃ ̔ ȇ ᴑҙḤ Ȉ̆ ҙ

Ȃ 

四、 水泥企业主体评级打分表 

ᴑҙ ׆ Ⱶ ңҩ ᴇȂ 

9  ᴑҙҺᵣ № ĺĺ ᴇ 

ѿ

 
ԋ  ԋ  ҈  ҈  

 

 

 

 

 50%  100% 

ҙ  50% ҙ  100% 

Ԉⱬ 

 40% 
֟ ̂҆ / ̃ 50% 

֟ ̂҆ / ̃ 50% 

№  45% 

֟ ≠ ̂%̃ 40% 

 40% 

̂%̃ 20% 

ᴑҙ  15% 
ֲ  50% 

 50% 

10  ᴑҙҺᵣ № ĺĺ Ⱶ ᴇ 

ѿ  ԋ  ԋ  ҈  ҈  

Ⱶ  

 

≠ 

ⱬ 
40% 

ҙ ῀ַ̂ᾝ̃ 10% 

≠ ַ̂ᾝ̃ 30% 

ҙ≠ ̂%̃ 30% 

 ֟ ̂%̃ 30% 

 

 
20% 

ꜚ  ַ̂ᾝ̃ 50% 

῀ (%) 50% 

֟ 

 
40% 

֟ ַ̂ᾝ̃ 60% 

ꜚ ֟ ̂%̃ 20% 

֟ ̂ ̃ 20% 

 -- 

ַ̂ᾝ̃ 60% 

ῃ ṽⱵ ̂%̃ 20% 

֟ ṽ ̂%̃ 20% 

ễṽ ⱬ -- 
ṽⱵ ̂Ṑ̃ 15% 

ꜚ ṽ (%) 15% 
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ꜚ ̂%̃ 20% 

EBITDA≠ Ṑ ̂Ṑ̃ 20% 

ῃ ṽⱵ/ EBITDÂṐ̃ 15% 

ῃ ṽⱵ/ 
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№  

ᴑҙ № Һ ֟ ≠ ȁ

Ȃ 

֟ ≠ ᵣ ԅᴑҙ ֟ ’̆֟ ≠ ᴑ̆ҙ

֟ Ȃ 

Һ ᴑҙ └ ’̆ ᴑ̆ҙ └

ⱬ Ȃ 

̆ ԍ ҙΐ ̆

Ҍ ̆ ӞҌ ̆ ᴑҙ ̆ ᵝ ҹ ̆

ῒᵬҹ∞ ᴑҙḤ ᵞ ӊѿȂ ԍ ȁ

ȁΐ ғΐ ᵝ ᴆ ᴑҙ ѿ̆

ΐ ≠ ⱬ Ԉⱬ̕ ԍ ᴑҙ̆

ѿ ᵞȁ ȁʟ Ҍ ῤ Ԉ

̆ ≠ ѿ ᵞȂ 

12  № ᴇ  

҈  6 5 4 3 2 1 

֟ ≠ ̂%̃ ů90 [60,90) [50,60) [40,50) [30,40) <30 

̂%̃ ů90 [80,90) [60,80) [50,60) [40,50) <40 

ᴑҙ  

ᴑҙ Һ ׆ ֲ ң ᴇȂ 

ֲ Һ ᴑҙ ₮ ӊ ѿ └ ̆

ᴑҙ Ҭ ΐ ≢ ӈȂ ̆ᴑҙ ֲ ̆

ᵬ ȁ ̆ қ ≠ ⌠ Ḡ ᴑҙ̆ ᵬ ҹ ̆ ≠

ԍ ᴑҙ Ȃ 

Һ ᵣ Ὲ └ ’ ῤ̆

└ ’ ̆ ẫῃ ȁ └ ≠ԍᴑҙ Ȃ ̆

ᴑҙ ȁ ȁ ȁ └ ᵬ ғ

’ ᴑҙ̆ ᵬ ҹ ̆ ≠ԍ ᴑҙ Ȃ 
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̂ԋ̃ Ⱶ  

ᴑҙ Ⱶ Һ ׆ ȁ ễṽ ⱬ҈ҩ ᴇȂ 

1.  

Һ ׆ ≠ ⱬȁ ֟ ҈ҩ Ȃ 

 

≠ ⱬ 

≠ ⱬҺ ҙ ῀ȁ≠ ȁ ҙ≠  ֟

Ȃ 

ҙ ῀ ᴑҙ Һ ̆ ᴑҙ ≠ Ḡ Ȃ ҙ

῀ ̆ᴑҙ ̆ ⱬ Ȃ 

≠ ᴑҙ ѿ ῤ ֟ ꜚ Ⱶ ̆

ᴑҙ ҙ ѿ № Ȃ≠ ᴑ̆ҙ ҙ

Ȃ 

ҙ≠ =̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100%̆

ԍ ᴑҙ ≠ ⱬ ҙ Ȃ ҙ≠ ᴑ̆ҙ ≠ ⱬ ̆

ҙ Ȃ 

 ֟ =≠ / ×100%̆ ԍ ᴑҙ қ

ᴑҙ Ȃ ֟ ̆ қ

̆ᴑҙ ≠ ⱬ Ȃ 

13  ≠ ⱬ ᴇ  

҈  7 6 5 4 3 2 1 

ҙ ῀ַ̂ᾝ̃ ů700 [200,700) [80,200) [60,80) [50,60) [20,50) <20 

≠ ַ̂ᾝ̃ ů60 [15,60) [9,15) [5,9) [0,5) [-5,0) <-5 

ҙ≠ (%) ů30 [20,30) [15,20) [10,15) [7,10) [5,7) <5 

 ֟ (%) ů15 [7,15) [4,7) [2,4) [0,2) [-2,0) <-2 

 

֟  

֟ Һ ֟ ȁ ꜚ ֟ ֟ Ȃ 

ᴑҙ ֟ ̆↕ ̆ ᵣ ⱬ Ȃ ῒҬ

֟ ֟ ’Ȃ 
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ꜚ ֟ = ꜚ ֟ / ֟ ×100%̆ ᴑҙ ֟ ꜚ

̆ ꜚ ֟ ̆ᴑҙ ֟ ꜚ Ȃ 

֟ = ҙ ῀/ ֟ ̆ ᴑҙ ֟

≠ Ȃ ֟ ̆ᴑҙ ֟ Ȃ 

14  ֟ ᴇ  

҈  7 6 5 4 3 2 1 

֟ ַ̂ᾝ̃ ů500 [250,500) [100,250) [80,100) [50,80) [20,50) <20 

ꜚ ֟ (%) ů35 [25,35) [15,25) [10,15) [8,10) [5,8) <5 

֟ ̂ ̃ ů0.55 [0.45,0.55) [0.35,0.45) [0.25,0.35) [0.2,0.25) [0.1,0.2) <0.1 

 

 

Һ ꜚ  ȁ ῀ Ȃ 

ꜚ  ̆↕ᴑҙ ꜚ ⱬ Ȃ 

῀ = ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100%̆ ׆

῀ ҙ ῀ ’̆ ῀ ̆ ᴑҙ

ꜚ ̆ ≠ Ȃ 

15  ᴇ  

҈  7 6 5 4 3 2 1 

ꜚ  (ַᾝ̃ ů60 [40,60) [10,40) [0,10) [-20,0) [-50,-20) <-50 

῀ (%) ů110 [100,110) [90,100) [80,90) [50,80) [30,50) <30 

 

2.  

Һ ȁ ֟ ṽ ῃ ṽⱵ Ȃ 

῀ Ḡṿ ṿ ’̆ ᴑҙṽⱵ Ḡ

̆ ̆ ṽⱵ Ḡ Ȃ 

֟ ṽ = ṽ / ֟ ×100%̆ ԍ ᴑҙ≠ ṽ ֲ

ᶫ ꜚ ⱬ̆ץ ᴑҙ Ⱶ ̆ ѿ ῤ̆ ֟

ṽ ̆ᴑҙ ṽⱵ Ȃ 

ῃ ṽⱵ =ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ×̃100%̆

ԍ ᴑҙ ↨ ṽⱵ ̆ ѿ ῤ ῃ̆ ṽⱵ ̆
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ᴑҙ ṽⱵ Ȃ 

16  ᴇ  

҈  7 6 5 4 3 2 1 

ַ̂ᾝ̃ ů200 [150,200) [100,150) [50,100) [20,50) [10,20) <10 

ῃ ṽⱵ ̂%̃ [0,40] (40,50] (50,55] (55,60] (60,75] (75,80] >80 

֟ ṽ ̂%̃ [0,55] (55,65] (65,70] (70,80] (80,85] (85,90] >90 

 

3. ễṽ ⱬ 

ễṽ ⱬҺ ṽⱵ ȁ ꜚ ȁ ꜚ ṽ ȁ

EBITDA ≠ Ṑ ȁῃ ṽⱵ/EBITDA ῃ ṽⱵ/ ꜚ 

ȂῒҬ̆ ṽⱵ ȁ ꜚ ꜚ ṽ Һ

ᴑҙ ễṽ ⱬ ̆ ᴑҙễט ⌠ ṽⱵ ⱬ̆ ễṽ ⱬ

Ҍᶃ̆ᴪ ṽ ֲ ῃ ץ ⱴ ᴑҙҳ ̕

EBITDA ≠ Ṑ ȁῃ ṽⱵ/EBITDA ῃ ṽⱵ/ ꜚ  Һ

ᴑҙ ễṽ ⱬȂ 

ṽⱵ = ֟/ ṽⱵ̆ ԍ ᴑҙ ֟

ṽⱵ Ḡ Ȃ ṽⱵ ṿ ̆ᴑҙ ễṽ ⱬ Ȃ 

ꜚ = ꜚ ֟ / ꜚ ṽ ×100%̆ ԍ ᴑҙ ꜚ

֟ ṽⱵ⌠ ̆╠ץ ץ ҹ ԍễ ṽ ⱬȂ ꜚ ̆ᴑ

ҙ ễṽ ⱬ Ȃ 

ꜚ ṽ = ꜚ  / ꜚ ṽ ×100%̆

׆ ᴑҙ ễט ṽ ⱬȂ ꜚ ṽ

̆ᴑҙ ễṽ ⱬ Ȃ 

EBITDA ≠ Ṑ =EBITDA/≠ ₮̆ ᴑҙץ ȁ

╠≠ ≠ Ḡ ȂEBITDA≠ Ṑ ᴑ̆ҙ ễṽ ⱬ Ȃ 

ῃ ṽⱵ/EBITDĂ ᴑҙץ ȁ ╠≠ ṽⱵ ễ

ⱬȂῃ ṽⱵ/EBITDA ᵞ̆ᴑҙ ễṽ ⱬ Ȃ 

ῃ ṽⱵ/ ꜚ  ̆ ᴑҙ֟׆ ᴑҙễ

ṽ ⱬ Ȃῃ ṽⱵ/ ꜚ  ṿ ᵞ̆ᴑҙ ễṽ ⱬ

Ȃ 
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17  ễṽ ⱬ ᴇ  

҈  7 6 5 4 3 2 1 

ṽⱵ ̂Ṑ  ̃ ů1.5 [0.5,1.5) [0.2,0.5) [0.1,0.2) [0.05,0.1) [0.01,0.05) [0,0.01) 

ꜚ ṽ (%) ů45 [15,45) [8,15) [5,8) [3,5) [0,3) <0 

ꜚ (%) ů120 [80,120) [50,80) [40,50) [30,40) [20,30) [0,20) 

EBITDA≠ Ṑ ̂Ṑ̃ ů10 [4,10) [2,4) [1,2) [0.5,1) [0.25,0.5) <0.25 

ῃ ṽⱵ/ EBITDÂṐ̃ [0,2] (2,6] (6,10] (10,15] (15,20] (20,25] <0 >25 

ῃ ṽⱵ/ ꜚ

 ̂Ṑ̃ 
[0,2] (2,6] (6,10] (10,15] (15,20] (20,25] <0 >25 

 

五、 打分表局限性 

Ḥ Һᵣ ’ ∞ ῒץ ’ȁ ץ

╠ ҹ ̆p Һᵣ ȁ ῒễṽ ⱬ ῤ

ꜚ ̆ ֓ ’ ҍ ȁ

Ҍ ̆ № Ҭ ҺᵣḤ ᵀҌ Ḡ ῃ‰ ῒ

Ȃ 

ҹԅ ᾧ № ῃ ᵬҙ ԍ ̆ № ↓

ῃ ᴑҙḤ Ȃ ᵬ

ҙҬ ᴪ ῒז ̆ ᵖҌ ԍ Ⱶ └ȁ Ԋᴆ

ᵀȂ 

№ ᶏ ⱵḤ Һ ҹ ̆ Ҍ ̆ №

Һᵣ ̆ Һᵣ ̆ №

Ȃ 

№ ᶏ ԍ Һᵣ
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Ḥ № ≢ Ҭ ᵬ ̆p Ҍᴪ ῃᶭ №

Ḥ Ȃ № ҉̆ Ḥ

Ḥ ῒז ̆ ᶭ Ὲ Ḥ ᴪ

Һᵣ Ḥ Ȃ 

№ Ҭ № ᴪ ҙҌ ḱ ̆

Ḥ Ҍ ̆ ḱ Ȃ 


