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核心要点：  

科创企业的信用特征：高经营风险，相对更低的财务风险。 

科创企业的信用分析思路：多看未来和可持续发展能力，对未来赋予更高的权重；

更多关注商业模式，降低对财务表现的关注度；信用分析分三步走，第一步看细分行

业赛道，第二步看所处生命周期阶段，第三步看细分行业地位。 

科创企业信用的特征评价要素： 

科技创新竞争力：研发投入、研发团队、研发成果、研发成果转化能力 

再融资能力：成长性、政府投入、股权融资 
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ῃ ῀ ̆ף ⱬ ѿ Ԉ ⱬ ᵝ ̆

ץ ҹ ӞҌ ⱴ Ҭ ̆ ₮ ԅ

⇔ ҽ ̆ ׆ ṽⱵ ҹᴑҙ ⇔ ᶫ Ȃ

⇔ 2019 ץ ̆ 2023 ⇔҉ Ὲ 566 ̆ ṿ

5.5 ַ҆ᾝ̕ ⇔ṽ 2021 ץ ̆ 2023 ⇔ṽ ⇔

615 ̆ 5000 ַᾝ̆2023 ̆ ԍ

Ȃᵬҹṽ ľ ֲĿ ̆ ᵥ ∞ ⇔ᴑҙ Ḥ ̙ ⇔ᴑҙ ԍ

ῒ ⇔ ҙ ῒ̆Ḥ Ҍ ԍᴰ ҙᴑҙ̆ Ҍ Ḥ

№ ȁ ᴇ ׆Ҋץ̆ ⇔ᴑҙ Ḥ ȁ№ ȁ ᴇ

҈ Ȃ 

一、科创企业的信用特征 
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Ὲ Ȃ ⇔ᴑҙ Һ ̆ ԍ ҹץ ̆ῒ Ⱶ

Ӟ Ȃ 

 

1  A ҉ Ὲ ⇔ ҉ Ὲ Ⱶ ṽⱵ

二、科创企业的信用分析思路 

ԍ ⇔ᴑҙҌ Ḥ ̆ Ҍ № Ȃ ᾢ̆ ⇔ᴑ

ҙ ̆ ⱬȂD ҙᴑҙ ᴑҙ
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ᴰ ҙᴑҙ Ҭ̆ ᴑҙ ≠ ⱬȁ ȁễṽ ⱬ Ⱶ ҹ

Ȃ ⇔ᴑҙ ̆ ԍ∆⇔ ⇔ᴑҙ ₮ȁ

῀ ̆ ᾟ№ ̆ᴑҙ ̆ ≠ ⱬ ̆

‪ ҹ ̆ Ⱶ ῒ ᴇ̆ №ᴑҙ ץ Ḥ

39.74 39.32 

24.30 
22.61 

21.39 22.28 

8.03 8.36 

41.73 
44.06 

28.39 

33.47 

0.00

5.00

10.00

15.00

20.00

25.00

30.00

35.00

40.00

45.00

50.00

0.00

5.00

10.00

15.00

20.00

25.00

30.00

35.00

40.00

45.00

2022⵳ⶔ 2023⵳9㘇ⶔ

屃ᶦ尞Ἱ䊆 晝惐嚌A侠ᴉⴁ⁫⋷ 屃ᶦ尞Ἱ䊆 䣐ℚ㙾ᴉⴁ⁫⋷

⁧忧Ἱ↠屃㘫∕㫓䊆 晝惐嚌A侠ᴉⴁ⁫⋷ ⁧忧Ἱ↠屃㘫∕㫓䊆 䣐ℚ㙾ᴉⴁ⁫⋷

㘈⽮Ἱ↠≟㫓 晝惐嚌A侠ᴉⴁ⁫⋷ 㘈⽮Ἱ↠≟㫓 䣐ℚ㙾ᴉⴁ⁫⋷



 

www.lhratings.com   3 

׆̆ Ҍ⌠ ῀ṽ├ Ȃ ̆ ⇔ᴑҙ Ḥ № ̆ ץ ᵞ

Ⱶ ῏ ̆ ῒ ҙ ԇ ῏ ̆ ҙ ҍ ‗ ⇔
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ҙ ∞ץ̆ ῒ ҙ ̆ └ ҙ ̆

ΐ ̆ ₮ᴑҙ ⱳ Ȃ 

̆ ⇔ᴑҙ Ḥ № ҈№ץ ̆ ѿ № ῒ № ҙ ̆

῏ № ҙ ȁ Ԉ Ȃ № ҙ

̆ ̆ Ԉ ̆↕ ⇔ᴑҙ ҳ ᵞȂ ѿҩ

ҙ Ҭ ᴧ № ҙ №̆ ῀⌠ № ҙȂץ ҙҹᶛ̆

№ҹ҉ҬҊ ̆҉ EDÂ ꜚ ̃ ΐ ȁ ᵣ ȁ ᵣ

̕Ҭ IĈ ̃ ȁIC └ IC ̕Ҋ ҙȁ ȁ

Ḥ IC ֟ ҍ ҙȂ ҉ ᵣ ̆ ץ ѿ №⌠┴ ȁ

ȁ ῀ȁᾣ┴ȁ ȁ ̕ ᵣ ↕ №⌠ ȁ

ᾣ┴ ȁ ╕ Ȃ ԋ № ⇔ᴑҙ ̆

ԍҌ ᴑҙ ҳ Ҍ ∆̆⇔ ⇔ᴑҙ ҳ

̆ ӊ̆ ᵞ̆ ҉ Ȃ ҈ №

⇔ᴑҙ № ҙ ᵝ̆ ᵝ ̆↕ ᵞ̆ΐᵣ ׆ ȁ
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⇔̆ ֟ Ⱶ ᾢ ҙ̆ ⱬ ̆ Ữ ү ̆

҉Ҋ ҍᴧ ҙ ᵬ̆↕ף ⇔ᴑҙ ҙ ᵝ Ȃ 

三、科创企业信用分析的评价要素及指标 
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ᴑҙ Ғ≠ ȁ Ғ≠ ȁ ȁ

꞉ ȁ ⇔ ᴇ ᴑ̆ҙ Ғ≠

ғ ̆ Ғ≠ ᵞғҊ ̆ ꞉

̆ ⇔ ғ ̆ ף ῒ ⇔ Ԉⱬ Ȃ

ⱬ̆ № ԍҺ ҙⱵ Ғ≠ ȁ ⇔ ҙ

῀ ҙ ῀ ᶛȁ ҙ ῀ ȁ ҙ≠ ᴇ ̆ᴑҙ ԍҺ ҙ

Ⱶ Ғ≠ ̆ ⇔ ҙ ῀ ҙ ῀ ᶛ ̆ ҙ ῀

ҙ≠ ף̆ ῒ ⱬ ̆ ⇔

ԈⱬȂ 

ᴰ ҙᴑҙ ׆̆ Ⱶ Һ ῏ ≠ ⱬȁ ễṽ ⱬ ᴇ

̆ᵖ ⇔ᴑҙ̆ ҉ץ ᴇ ̆ № ῒ ⱬ

ĺĺῬ ⱬȂ ⇔ᴑҙ ̆ ᴪ ץ̆

ῒ ῀ ̆ῒ ⱬ ‗ ῒ ҙⱵ ̆

‗ ῒ Ȃ ⇔ᴑҙ Ῥ ⱬ̆Һ ׆ ȁ ῀ȁ ҈

ᴇ № Ȃ ̆Һ ⇔ᴑҙ ҙ ῀ȁ ȁ

̆ ף↕ ̆ ↕Ῥ ⱬ Ȃ

῀̆Һ ᴑҙ ȁ ῀ ̆ ᴑҙ ̆

῀ ף̆ ⇔ᴑҙ ֟ҙ ̆ ⱬ

̆ῒῬ ⱬӞ Ȃ ̆Һ ⇔ᴑҙ ȁ

ᵀṿȁ ̆ ̆ ᵀṿ҉

̆ ҍ ף↕̆ ⇔ᴑҙ ⱬ ̆ῒ

Ḡ ⱬ ̆ ꜚ ᵞ̆

ⱬ Ȃ 

 

 

免责声明 

ᵬ ҹ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ̆

ӥ ̆ᴋᵥ ҩֲҌ ᴋᵥץ ȁ └ Ȃ ₮

ҹľ Ḥ ᵀ ᴍ Ὲ Ŀ̆ ғҌ ȁ−

ḱ Ȃ ℮ ̆ Ḥ Ḡ ῒ ᴋ ≠Ȃ 

Ҭ Ḥ ԍῈ ̆ Ḥ ֓Ḥ ‰ ȁ

ҌᵬᴋᵥḠ Ȃ ȁ ֽ Ḥԍ
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∞ ֽ̆ ᶫ ӊ Ҍ̆ ₮ ӯ ├ ῒז

Ȃ 

ᴋᵥ ’Ҋ̆ Ҭ Ḥ Ҍ ᴋᵥҩֲ Ȃ

Ḥ ᶏ ῒῤ ѿ℗ Ҍ ᴋᵥ ᴋȂ 


