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摘要 

῀№ ̂Revenue Based Financinğ RBF̃ ῐ ѿ ֟

Ȃ Ҭ ̆RBF ף ֟ҹ ῀№ ₡ ̂Daily Revenue Obligation, 

DRO Ȃ̃ ץ ľ̂ Ŀ̃ DRO ҹ№ ᶛ̆׃ ԅ DRO

ᵬҹ ֟ ֟ ├ Ḥ № ̆Һ DRO ֟

├ Ḥ Ȃ 

DRO ֟ ├ ᵣ ԅ ֟ҍ ṽ ֟ ├

̆ Ὶ ԅ DRO ֟ ΐ Ȃ DRO ̆

ᶫ № ̆ Ҋ ҙ ⇔̆

₮ԅ ԍľ ҙᾣ Ŀ ҙ№ № ̆ №

DRO Ȃ ⱬ ̆ ԅҍ ֟ Ҍ

ⱬ ⱴ ׆̆‰ ₮ ץ̆ ȁ

ȁ ҙ ҈ҩ ᵬҹ ⱬ ̆ ⱬ ‰ ᶫ

҉ ῀ԅ Ȃ 

ꜛ ֲҍ ῏ ҍ Ḥ DRO ֟ ├ ֟

̆ ῒז RBF ֟ ├ ᶫ Ȃ 
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一、收入分成融资简介与发展现状 

̂ѿ̃ ῀№ ֟  ׃

῀№ ̂Revenue Based Financing̃ ѿ ᴑҙ ̆ᴑҙ

ᶫ Ḡ Ӟ̆Ҍ ₮ ᴑҙ ̆ ҍ ῍֣ᴑҙ ѿ

ῤ ῀ ȂRBF ҉Ҍ ᴑҙ Ӟ̆Ҍ ṽ

ṽⱵ῏ ̆ ҹ ѿ Ȃ ҉ R̆BF ѿ

̆ ≢ ȁ Ȃѿ֓Ғҙ RBF ̆ Lighter 

CapitalȁWayflyer Uncapped ̆ ⱳ ҹ ᴑҙ ᶫԅ Ȃ Ҭ

R̆BF ԍ ̆ ף ҹҒ ԍ

̂Ҋ ľ Ŀ̃Ȃ 

1  № RBF  

Ὲ     

Royalty Pharma 

̂NASDAQ:RPRX̃ 
2020   

Capchase 2020  SaaS 

Wayflyer 2019 ῌ ᵣ ⱵῈ  

Uncapped 2019  
Ⱶ̆SaaS̆

Ὲ  

Lighter Capital 2010  
SaaS̆ Ⱶ̆ Ⱶ ᵣ

Ὲ  

资料来源：联合资信根据公开信息整理 

̂ԋ̃  ׃

ῤ ғ RBF ̆ῒ⇔ ԍ 2021 8 ̆Ғ ԍ

RBF ᵬ ῒ̆ ῃ ѿ RBF ֜ ĺ ֜ ̂MECX̃̆

ץ ῀№ Ҋץ̂ ľDRCĿ̃+ ῀№ ₡ Ҋץ̂ ľDROĿ̃

֟ ̂ Ҋ ̃ Ҭ ῤ Ҋ ᵣ Ȃ 

2024 2 ̆ 40 ֲַ ׆̆

№ ҉ ̆ ᵣ ῃ 200 ҩ ̆ғҺ Ҭ ѿ ̂

33.42%̃ ѿ ̂ 29.77%̃̕ ׆ ҙ№ ҉ ̆ ᵣ №

ȁ ȁ Ⱶȁ ᵣ ҙ̆ ҉ ҩ ̕ ≢ ׆̆ ӈ
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1 ̆ ᵣ Һ № ԍ ̂ 50.08%̃ Ҭ ̂

37.79%̃ң Ȃ 

2  ≢ȁ ҙ №  

 

资料来源：滴灌通提供，联合资信整理 

二、DRO 资产的特点与分析  

̂ѿ̃DRO  

῀№ ₡ ̂Daily Revenue Obligation, DRÕ ѿ ԍ ᴑ

ҙ ΐ̆ ΐ ᶏ ֲ ῤ ᴑҙ ῀ ᶛᵬ

ҹ ȂDRO ԍ ֟ Ⱶ ҍ ᴑҙ

῀№ ̂Daily Revenue Contract D̆RC Ҭ̃ ῀№ D̆RO ҍ DRC

ѿѿ Ἕ῏ ̆ ѿᴍ DRO ץ №ҹ ҩ DRO UnitsȂ 

DRC ֟ ҹ̆ ֲ ѿ ץ

ῤѿ ᶛ ῀̆ ȂDRO ֟ ᶏ

῀ ҍ № ץ̆ ῀ ֲ ̆

Ȃ 

׆ ̆ ᵬҹ ֲ̆ ט ӈⱵ̆ ᵞ

ԅῒ↨ ṽ ⱬȂ׆ ̆ ̆ ץ DRO ֟ ҍ⌠

Ҋ ҙ Ҭ̆ ֟ ғ̆ ΐ ⱬ

Ȃ 

3  DRO ֟  

 DRO  ᴰ  ᴰ ṽ  

                                                             
1 ץ ҹҬ ̆ 500 ῤ ≢Ҍ ̆ №ҹ

7 ҩ ̆№≢ Ҭ ȁ ȁ ȁⱲῈ ȁ ֜ ȁ ̂

ȁ ̃ȁῒז Ȃ 
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Ԋᾢ № ᶛ̆

׆ ᴑҙ ҙ ῀Ҭ№  

№֣ ₮

ṿ  

Ԋᾢ

≠  

 ễ  Ԏ  
ṽⱵֲ ễ ̆

ט └  

 ԍ▼ᵩ  ӄ̆ ₮  
ԍṽ ▼ᵩ

 

资料来源：联合资信整理 

̂ԋ̃DRP  

ץ DRO ֟ ̆Ῥ ῒ ֟ ├ Ȃ ῀№

̂Daily Revenue Portfoliŏ DRP̃ Ҍ DRO ֟

ѿ ̆ ᵌԍ ֟ ├ ֟ ̆DRP ᴨᾢ /ⱷ № └Ȃ

֜ ѿ ‰ DRP ֟ ̂֜ ף ̔0001.MÕ 2212 DRO

̆ 2024 3 ̆ ֜ 7 DRP ֟ Ȃ 

̂҈̃DRO ֟ ҍ ֟  

҉ ԍ DRO ֟ DRP ֟ № ̆ ץ DRP

֟ ҍ ╠ ֟ ├ ֟ ֟ ̆ ֟ ├

ԍ ֟ ̆p ῒҍ ṽ ֟ ├ ֟ ֟ ├

֟ ׅΐ ѿ ̆ ױ ң ҉ ҍ ҹץ DRO ֟

├ ᶫѿ Ȃ 

4 ԅ ᶫ DRO ֟ ṽ ֟ ̆ԋ

ѿ ᶫ 1.00% ̆ ᶫ № Ȃҍ ṽ

֟ Ҭ ѿṽⱵֲ ֟ ᵌ̆ ѿ DRO

῀ ҩ ֟ ᵞ̆ ҩ DRO ֟

֟ ᵣ Ȃ 

ҙ ῏ ң̆ҩ ֟ ҙ Ҭ ̂ ҙ ץ20%

҉ Ȃ̃ ԍ ѿ ҙῤ ᵌ ҍ ≠ ̆ ԍ ᵌ

ῒ̆ ̆ ⌠ ‖₯ ₮ Ȃ ῏ ̆

ңҩ ֟ Ҭ Ӟ ̂ ҉ץ10% Ȃ̃

⌠ ᵣ ꜚ ̆ ѿҩ ₮ ‖₯ ̆

№֟ҙ Ȃ ң №Ӟ ṽ ֟ ΐ ῏ ̆

ҙ/ ῤ ṽⱵֲ ̆ Ҍ ҙ/ ṽⱵֲ
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Ȃ ̆ DRO ֟ ҙ/ ῤ ῏

Ҍ ҙ/ ῀ Ȃ 

4  DRO ֟ ṽ ֟  

 DRO  ṽ  

/ ễ ̂҆ᾝ̃ 27676.21 123012.13 

̂ ̃ 1165 1176 

/ṽⱵֲ̂ ̃ 1165 
1048 

/ṽⱵֲ̂ ̃ 158 

ѿ DRO / ѿṽⱵֲ ễ

̂҆ᾝ̃ 222.63 
1444.60  

ѿ DRO / ѿṽⱵֲ ễ

̂҆ᾝ̃ 2015.83 

ѿ DRO/ṽⱵֲ  0.80% 
1.17% 

ѿ DRO/ṽⱵֲ  7.28% 

ҙ 2 23.51% 21.22% 

3 10.59% 14.26% 

ⱴ ▼ᵩ ̂ ̃ 2.43 2.03 

资料来源：联合资信整理 

ҍ ֟ ᵌ̆DRO ֟ ᶭ ԍῒ ̆ ֟

Ҍΐ ⅞ Ȃ ̆ ױ ֟ ̆

֟ ȁ ץ ҙ ̆ №

ṽ ῀ ̆ ₮ DRO ֟ Ȃ 

 

三、DRO 资产的现金流预测 

╠ ̆DRO ֟ ԍ ṽ ֟ ≢ӊѿ ԍῒ Ҍΐ

⅞̆ ῒ № ױ Ȃ ҉̆ ᾢ̆

ױ DRO ̆ DRO № Ḥ ̆

₮ DRO ῀Ḥ 4Ȃῒ ̆ ױ ̆ ⌠ ΐ

№ № ȂῬ ̆ ױ № ῀Ḥ

№ ̆ ₮ῒῖ Ȃ ̆ ᶭױ ̆

                                                             
2 DRO ֟ ҙ№ ‰ҹ ҙᾣ № ̆ ṽ ֟ ҙ№ ‰ҹ Ḥ ҙ№ ‰Ȃ 
3 № ҹ ᵝȂ 
4 ‰ ̆ҹ ԍ DRO № ῀̆ ט /Ữṿ ῀ №Ȃ 
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9  ѿ ȁ ҙ Ҍ Ҋ ꜚ  

 

资料来源：联合资信整理 

ױ └ ̆ ҙȁ ȁ ҈ҩҺ ԅ№ ̆

ץ Ҍ № Ҋ Ȃ׆ 7~9 ץ ₮̆

└ῒזңҩ ’Ҋ Ҍ̆ ҙ ꜚ Ҍ̆ Ҍ

ꜚ Ȃ 

׆̆ ҙ ̆ ԍ ≠ ҍ

῏̆ ҙῤ ΐ ᵌ ≠ ҍ ̆ Ҍ

↕ Ҍ ̆ ̆ ҙ ῀ Ȃ 

҉ ̆ ױ ץ ҙ Ạҹ № ̆ Ҍ ≢Ҋ

῀ Ȃ 

̂ԋ̃ ҙᾣ  

ԍ ҙҹ №ױ ̆ ױ Ҋ ҙ ҙ ҍῖ

ҍ№ ץ̆ Ҋ ҙ ⅞

№Ȃ ҙⱵ׆ױ ȁ ₮ ̂ ҈ ҙ̃ ԅ

̆ ԅѿ ⇔ ҙ№ ᵣ ̆ Ҍ № ҙ

׆̆≢ ױ ҙ⅞№ ĺĺ ҙᾣ Ȃ 

ҙᾣ ҉̆ ױ Һ ↕ ף ᾣ ῤ ҹ ѿ
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ҙ̆ ף ף ⅞№ҹҌ ҙ̆ᶏ ѿ ҙ ȁҙⱵ

ҳ ᵌ ̆ Ҍ ҙ ≢ Ȃҹԅ ҙᾣ ̆ ױ

ҩ ҙ ȁ ȁ ҈ ̆ ԅΈ

҉ ץ̆№⅞ № Ȃ 10 ԅ ҙᾣ №

̆ / № Ȃ 

10  ҙᾣ  

№  ҙᾣ   

ҙ  
֟ / Ⱶ  

ȁ ȁᵟ ȁ₮ ȁ ȁ

ȁ ӏ 

  

 
῀  ȁ ᴇȁ  

 ȁֲ  

 
 ҙ ᵣ  

Ữṿץ  / ט ҹҺ 

资料来源：联合资信整理 

ΐᵣ ̆ ҙ ӈԅ ѿ Ҋ ҙ ᶫ ҹ ‰ ֟ / Ⱶ

ץ̆ ᶫ ֟ / ⱵҺ Ȃ╠ ץ Ҋ

Ὲ ⅞№ Ҍ ̆ Һ №

⅞№Ȃ ѿ ҙҊ ҉ ᵌ Ȃ 

ӈԅ Ȃ ῀ ̆ Һױ

ȁѿ ᴇץ ̆ ҉

ץ ₮ ѿҩ ῀ Ȃ ̆ Һױ Һ

₮̆ ֲ ╠̆ ̆

ҙ ῀ҍ ֲ ᵀ Ȃ ѿ ԋ̆ ץ ᵀ

̆ ѿҩ ῀ ῒ ₮ ̆ Ӈ

ⱬ Ȃ 

ԍ DRO Һ ҹ ׆ № ̆ ң

̆ ⌠ ‖₯ ̂ ̃

ᵖ ԍט ̂ ̃ң ’Ȃ

ᵣ ԅ ѿ ῤ ‖₯ ̔ ԍ Ҋ

̂ᶛ ₮ ῃ ῏ ȁ̃ ꜚ̂ᶛ ҙ ̃ ‖₯

̆ ױ ԅ Ḥ ̆№ Ҍ ⌠ ̆ᶭ ῒ

ᵀ̂ ҙ ᵣ ̃ Ҍ № Ȃ ԍ
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̆ ԍ DRO № ῀ ԍ׆ ֟

Ҭ ῀ № ̆ №

ט ̆ ᴪ₮ ט ῀ ԍ ⌠ ᴪ̆₮

DRO ҍץ ῀ № ’Ȃ

̆ ױ ҹ ט ̆ῒ Ȃ 

҉̆ ױ ҙ ȁ ץ ̆ ̂

҈ ҙ̃ ԅ ⅞№̆ ԅ 27 ҩ ≢ ῤ ҙᾣ ᵣ ̆ 11

ԅ № ҙᾣ Ȃ 

11  № ҙᾣ ᶛ 

 

资料来源：联合资信整理 

ҙᾣ ץ ₮̆ ѿ ҙ ≢̂ 10̃ ԅ ѿ

̂ ̃̕ Ҍ ҙ ≢ Ҍ ̂ 11 ӏ

ῒז Ҭ ⌠ Ȃ̃ ̆ᾣ ҙΐ ᵌ ̆ 13

῏ ҙ № ȁ ȁט ҉ҍ 14 ҙ ᵌ ԍῒҍ

6 ᵟ ҙ ᵌ Ȃ 

ҙᾣ ΐ ҈ ᴨ̆ל ᾢ̆ ҙᾣ ԅ ᶏ Ȃ 

12  Ҍ  

 ̂ҩ̃ 

DRO  7.83 

 117.06 
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 734.11 

ҙᾣ  3208.33 

资料来源：联合资信整理 

12 ԅҌ Ҋ ̆ῒҬ DRO

ңҩ Ҍ ̆

ᵖׅ ץ № ̆ ҙᾣ ̆ ҩ ҙᾣ

№ 3208.33 ҩ ̆ ̆ῒᵣ ₮

ץ № Ȃ 

ῒ ̆ ҙᾣ Ȃ ⱬ ̆ ԍ

ᾣ Ҭ ѿ ҙ ≢Ҭ ΐ ᵌ ̆ Ҍ ҙ ≢

̆ ץ Ҍ ҙ Ҍ Ȃ 

̆ ҙᾣ ꜛԍ Ҍ DRO Ȃ

̆ ᾟ № ̆ ױ ץ ҙᾣ № ̆

ῒ ῀ ᾣ ᵝ ᶏ̆ ᾣ Ҭ ҙ ̆ ᾣ

ⱬ Ȃ ѿ ̆ ҙ ̆ῒӞ ץ ҙᾣ

Ҭ ⌠ ᵝ ̆ ױ ᶭץ ῒ ҙ ᵌ ҙ № ̆

ҙ Ȃ 

̂҈̃ ҙ №  

ᶭ ҙᾣ № ҙ ̆ ױ ҙ

№ Ҭ № Ȃ 

׆ № ֟ ̆ ԍ ҙᾣ Ҭ ҙ ≢ῤ ̆ ᾟ№ Ԉ

Ԉ ҉̆ ѿ ῤ Ҍ ᴪ

̆ ғ ֓ ԍ ῃ Ԉ ̆ ᾣ Ҭ ҙῤ

῀№ ׆ ҉ ֟ № Ȃ 

׆ № ҉ ̆ № ṿ

̂Ӟ ҹľԋῇ Ŀ̃Ȃ ̆ № ΐ ̆ ׆ № Ҭᴋ

ѿ № ̆ №Ӟ № Ȃ 

13 14 ԅ׆ ῃ ֟Ҭ ң ҙ №

̂ ⌠ᵞ ↓̃̆ ץ ῒ № ῏ Ȃ ≢№ױ └ԅ ҙ

ᾣ Ҭ ᴇ ңҩ ҙ ̂ ̃̆
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ң׆ Ҭ̆ Ӟױ ץ ₮ ľ Ŀ ̆ ғ׆

῀№ ץ ₮̆ № ҉ ң̆ҩ ҙ Ҭ ԍ

ᵞ̆ № Ҭ ᵞ ̆ ѿ ׆

҉ᵣ ԅ Ȃ 

 

13  -  14  ᴇ -  

̂҆ᾝ̃  ̂҆ᾝ̃  

̂0,100] 2742 ̂0,100] 2047 

̂100,200] 194 ̂100,200] 347 

>200 18 ̂200,300] 56 

-- -- >300 13 

资料来源：联合资信整理 

15 ԅ ҙᾣ Ҭ ѿ ҙ ≢ΐ № ̆ ץ

ᴇ ῀ ҹᶛ ῒῃ׆̆ Ҭ № ῒ̆ᶭ ₮

№ Ȃ ѿ ̆ ҙῤ ῀ ᵞ ῀

ᵣ̆ ῀ ᶭ ᴪ ₮ № Ȃ 
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15  Ҍ № ᶛ 

 

资料来源：联合资信整理 

╠ № ̆ ױ ҹᾣ ҙ № ̆ ץ №

ᵬҹῒ῏ ̆ Ӟױ ץ № ҹ ̆ ῀

Ȃ 

̂ ̃ ‰  

ԍ҉ № ̆ ױ ҹ ṿȁ ԍ ῀

ᵞ̆ ҹ ṿ ᴪ ҉ Ȃ ̆ ױ

Ȃ № ץ

Ḥ ᾢ 5Ȃ Ҋ̆ ױ ҈ҩҺ ̔

̂1̃ A ҹ∆ ῀ ̂̕ 2̃ B ҹ ̂̕ 3̃ C ҹ

̆C=A¦BȂ 

ΐᵣ ̆ A ҹ ҩ ҩ ῀ṿ̆

Ȃ Ғ ҍ ῀ ̆ῒ ̆

ῒ̆ ΐ ̆ ױ ῒ ᵬҹ ױ ∆ ῀

Ȃ B Ḥ ᾣ ҙ ᵣ№ ȁ

ȁ ҹ̆ A Ҭ ҩᾝ Ȃ Ḥץ

ҙᾣ ҹ ̆ DRO ῀ № ̆ ԍ ᾣ ҙ ᵣ

                                                             
ץ 5 ҹᾢ ̆ ץ ҹ ̆ └

⌠ ᴨ Ȃ 
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῀ № Ῥ̆ Ҍ ῀ ̂ ȁ ῀ ȁ

̃̆ Ҭ ᾝ ᶏץ̆ ᾣ ҙ ᵣ№

№ Ȃ C Ҭҹ Ḥ ԍ ᾣ ҙҬ ҩ

῀ Ȃ 

16  №  

资料来源：联合资信整理 

16 ԅץң ᾣ ҙҹᶛ̆ ױ № ҍ∆ № ӊ

Ȃ ңҩ ҙ № ץ ₮̆ ᴇ

ҍ № ̆ ҍ №

̆ ̆ ױ № ԍ № Ȃ ץ ₮̆

ױ ᴪ Ạ № ҍ № Ҍ ̆

№ ԍ № ҹ ̆ ױ ̕ ῒԋ Ẓ ̆

ױ Ȃ 

̂ԓ̃ ‰  

⌠ Ҋ ΐ ꜚ ץ ̆ ῃ ‰

῀Ҍ ᵬ ᴇ ᴇ ‰Ȃ ԍ

ױ ₮ Ҋ ↕̔̂ 1̃ ↕̆ ҍ ̂̕ 2̃

↕̆ ̆ ҍ Ẓ ԍ Ẓ
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̂̕ 3̃ ↕̆ ╠ ̆ ῀ ̆

ױ ל ғ̆Ẓ

ꜚ ⁞  Ȃל

ҹ ҉ ̆ ᶏױ 4 Ҭ DRO ֟

Ȃ ױ ‰ 2023 10 31 ֟
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资料来源：联合资信整理 

四、DRO 资产支持证券评级思路 

̂ѿ̃  

DRO ֟ ├ ABS ֟ ѿ ̆ ץ ֟

‰ ҹ ̆ ֜ Ҋ̆ Ҍ ⱬ Ҋ ֟

῀ ├ ≠ ’Ȃ 

῀ ̆ ױ DRO ֟ ̆ ԅ ֟

Ȃ ᾢ̆ ױ DRO ֟ ľ ҙᾣ Ŀ № ̕ № ҙ

̆ ₮ ҙ № ̕ ̆ ᶫ ∆ ȁ

№ ᶛ ̆ ѿ ҙ № ̆ № ҙ

№≢ ̕ ̆ⱴ Ҍ ҙ ̆ ֟ ᵣ

Ȃ 

₮ ̆Һ ᶭ ֜ ᴆҬ ט └ȁ ꜚ ȁḤ

└ ̆ № ̆ ӊ № Ȃ 

ⱬ ̆ ᴪױ ѿ ↓Ҍ ⱬ ̆ ├

Ḥ Ȃ DRO ├ ֟ ̆ ױ ԅҍ ֟ Ҍ ⱬ

ⱴ ‰̆ Ҍ Ḥ ⱬ Ҋ ├ ễ Ȃ

῀ ̆ ԍ ᵣ ȁ ⱬҊ ץ ҙ ᴪ

׆̆῀ ֟ ῀ ꜚ̆ ῀ Һ

Ҭ ȁ ⱬ ץ ҙ ⱬ Ȃ ₮ ⱬ

ҍ ֟ ├ ֟ ѿ ̆Һ ├ ≠ ֟ Ⱶ Ⱶ

Ȃ 

ⱬ ̆ ├ Ḥ ⱬ Ҋׅ

ȁ ễט ̆↕ ⱬ Ḥ ├

Ḥ Ȃ ԅ ץ ̆ ֟ ├ ֜ Ҭ №

ᴪ ֟ ├ Ȃ ԍ ֓

ῃᶏ ̆ ̆ Ḥ ԅ ̆Һ

֜ ȁ ҍ Ⱶ ⱬȁҺ ץ Ḥ̂ Ȃ̃

҉̆ ҉ ̆ ├ Ḥ

Ȃ 
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19  

 
资料来源：联合资信整理 

 

̂ԋ̃ ῀ ⱬ  

֟ № ץ ȁ ֟

֟ ├ Ȃ ҉̆ Ḥᴪ ѿ ↓Ҍ ⱬ ̆

├ Ḥ Ȃ ⱬ ԍ ‰ ⱬ ̆

≢ ⱬ ‰ ⱴ ̆ Ҥ ֜ ̆ ֟ ῀

ט ├ ₮ Ȃ 

1̈  

ԍ ҹ ̆ №ҹ Ȃ ̆ ѿҩ

₮ ṕ ’ ῒ̆Ҋ ῀ ⌠‖₯Ȃ ⱬ

Һ ԍ ֟ ⌠ ѿ ₮ Ҭ ‖₯ Ȃ ├

⌠ ≢ ῒ̆ № ֟ Ҭᵞԍ

Ҭ Ȃ 

ⱬ Ὲ ̔ 

𝑃𝐵CF𝑖 = ∑ 𝐵𝑁𝐶𝐹𝑖
𝑡 × [MAX (0, 1 −

𝑡

𝑀
)]

𝑇

𝑡=0
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𝑃𝐵CF: Cash Flow under Brand relevant pressure，单个门店在品牌压力下的现金流 

BNCF: Base Net Cash Flow，单个资产在 t 时的基准净现金流 

M: Cash Flow Decrease to Zero after Month M，单个门店现金流会在 M 个月后降到 0 

 

ҙᾣ ῏ ̆ ױ ῒ ҙ ⅞№ҹ ȁ

ȁҬȁ ᵞȁᵞԓ Ҍ ҙȂ ⱬ Ҭ̆ ҙ

̆ ⱬ Ҥ ̆ ├ Ḥ ₮

Ȃ ѿ Ҋ̆ Ҍ ҙῤ̆ Ҍ ⱬ

̆ ├№ Ҋ Ҭ

Ҭ ṿ̆↕ ├ ץ ≢̆ ӊ↕ Ҍ⌠ ≢Ȃ 

ΐᵣ ̆ ᴨᾢ ├ ⌠ AAAsf Ḥ ῒ̆ Ḥ ץ ‖

20 ῤᴋᵥѿ ₮ ֟ Ȃ ̆ ⌠ № ’Ҋ̆

₮ Ҍᴪᶏ ῀ ҹ 0̆ ̆ ױ

̆ Ҍ Ḥ ԅҌ ⱴ ̆ ῤ̆ Ҋ

0Ȃ 

 

20  AAAsf ⱬ  

ҙ ╠ 4  

ҙ ╠ 3  

Ҭ ҙ ╠ 2  

ᵞ ҙ ╠ 2  

ᵞ ҙ ╠ 1  

资料来源：联合资信整理 

2̈  

ױ ⌠ DRO ֟Ҭ ҹ Ҋ ̆ ⱬ

ῤ ῀ ꜚ̆ ѿ

῏ Ȃ ⱬҊ ̆ ῀ Ҋ Ȃ 

Ḥ ‰ Ҋ ῀ ⱴ ⱬ ̆

Ḥ ̆ ⱴ ̆ ⌠ Ḥ ̆ ├

֟ ῀ ᵞ ’Ҋׅ Ҍ Ȃ ⌠Ҍ ⱬҌ ̆

ױ Ḥ ҊҌ ԅ №Ȃ ץױ ҹ ‰̆

ҩ Ὲ 2018͡2023 ᴪ

ⱬȂ ⌠ ῃ № Ҋ ꜚ֟ ԅ ‖₯̆ ץױ
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ѿ 2020 ԍ 2019 ᴪ Ҋ ᵬҹ

AAAsf Ḥ Ҋ ⱴ 7Ȃ ̆ ױ ῒז 8 Ҋ

ᵬҹ BBB-
sf Ḥ Ҋ ῀ ̆ῒᵩ

῀ ҉ץ ңҩ ҹ Ȃ 

 

ⱬ Ὲ ̔ 

𝑃𝐴CF𝑖 = ∑ 𝐵𝑁𝐶𝐹𝑖
𝑡 × (1 − 𝑃𝑖

𝐶𝑛)

𝐶𝑛=𝐶1~𝐶𝑁

𝑡=0~𝑇

 

𝑃𝐴CF𝑖: Cash Flow under Area relevant pressure，门店在区域压力下的现金流 

𝑃𝐶𝑛: Loss Rate of City n，城市 n 的折损率 

 

3̈ ҙ  

ҙ ̆ ᴪ ҙҊ ῀֟ ȂҌ ҙ

ⱬҌ ̆ɒ ҙ ⱬ ԍ ҙ̆ ⌠ ‖₯ ̆

ҙῤ ῀ ꜚ Ȃ 

ᵌ ̆ Ḥ ‰ Ҋ ῀ ⱴ

ⱬ Ȃ ⌠Ҍ ҙ ̆ ױ Ḥ ҊҌ ҙ

ԅ №Ȃ 

 

ҙ ⱬ Ὲ ̔ 

𝑃𝐼CF𝑖 = ∑ 𝐵𝑁𝐶𝐹𝑖
𝑡 × (1 − 𝑃𝑖

𝐼𝑛)

𝐼𝑛=𝐼1~𝐼𝑁

𝑡=0~𝑇

 

𝑃𝐼CF: Cash Flow under Industry relevant pressure，门店在行业压力下的现金流 

𝑃𝐼𝑛: Loss Rate of Industry n，行业 n 的折损率 

 

ץױ ҙᾣ ҹ ‰̆ ҩ ҙҬ ף ҉ Ὲ ̂ A ȁ ȁ

̆ҽᶛ 21̃Ὲ 2018͡2023 Ҭ ῀ ̆ ≢ ῒҬ Ҋ

῀ ҙ Ȃ ⌠ ῃ № ҙῤᴑҙ֟ ԅ

                                                             
7 ԍ 2020 ҹ ѿ ̆ 2019 ₮ Ҋ ̆ῒҊ ῒז

̆ ץ ’ ҹ ⱬҊ Ȃ 

8 2018ĺ2023 ╧ 2020 2019 Ȃ 
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‖₯̆ ףץױ ҉ Ὲ 2020 ԍ 2019 Ҋ ῀

ᵬҹ ҙ AAAsf Ḥ Ҋ ῀ Ȃ ̆ ױ ῒז

9 ף ҉ Ὲ Ҋ ῀ ᵬҹ ҙ BBB-
sf Ḥ Ҋ

῀ ̆ῒᵩ ῀ ҉ץ ңҩ ҹ Ȃ 

21  № ҙ ҉ Ὲ  

ҙᾣ  ҉ Ὲ  

 ү+Ҭ + +  

ᴇ  +Ӝ Ӝ+ +  

 ү +ѿ +  

Ḃ≠  ⇔ᴨ +  

资料来源：联合资信整理 

̆ Ḥ ̆ ױ ҉ ҈ҩ ⱬ Ҋ ῀

ᵬҹ ⱬ ץ̆ Ҋ ῀ ₮ Ḥ

Ҋ ῀ ץ ᴨᾢ ├ ₮ ץ̆ ᴨᾢ ├

Ḥ ⱬ Ȃ 

 

ⱬ Ҋ ῀̔ 

𝑃CF𝑖 = 𝑀𝐼𝑁(𝑃𝐵CF𝑖 , 𝑃𝐴CF𝑖, 𝑃𝐼CF𝑖) 

𝑃CF: Cash Flow under maximum pressure，单一门店在最大压力情景下的现金流 

 

̂҈̃ ₮ ⱬ  

ⱬ Ҭ̆ ט ѿ ᴪ ֜ ᴆҬ ̆

ȁҬ׃ Ⱶ ̆Ҍ ⱴ Ȃ Һױ ᴪ ң Ҍ

ⱴ ⱬ̆ѿ ├ ≠ ֟ Ⱶ Ⱶ Ȃ 

╠̆ ├ ≠ ̆₮ԍ ̆ ᴪױ ├ ≠

ⱴ ץ̆ ≠ ԍ ≠ ├ ⱬҊ Ȃ 

֟ Ⱶ ᴋ ֟ ├ Ȃ Ⱶ ᵞ Ҍ Ⱶ

֜ ̆ ᴪ ҹ ֟ Ⱶ ⱴ Ⱶ ₮Ȃ ̆ץ ⱬ

Ҭ̆ ױ Ⱶ ⱴ ⌠ ץ̆ ֟ Ⱶ ᴋ̆

Ḡ ֟ Ⱶ ᴋ ’Ҋ ֟ ├ ץ Ȃ 

                                                             
9 2018—2023 ╧ 2020 2019 Ȃ 
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̆ ױ ⱬ Ҋ ῀ ⱬ Ҋ ₮̆ ⌠

ᴨᾢ ├ Ȃ ԅ № ץ ̆ Ḥ ᴪ Ҭ

‗ ̆ ├ Ḥ

Ȃ 

五、量化模型外的调整因素 

ԅ ץ № ̆ ֟ ├ ֜ Ҭ № ᴪ

֟ ├ Ȃ ԍ ֓ ῃᶏ

̆ ̆ Ḥ ԅ ̆Һ ֜ ȁ

ҍ Ⱶ ⱬ Һ Ȃ 

̂ѿ̃֜  

╠ ̆ ֟ ֟ ├ Ḥ ̆ ̆ ֟ ├

ӞҺ ԍ ֟ ꜚȂᵖ ̆֜ Ҍ ̆Ӟ ᴪ

פ ֟ ҳ ׆̆ ֟ ├ ȁ ễȂ

Ḥѿ ᴪ № ∞̆ ֜ Ҭ ῏ ҍ

├ Ḥ Ȃ 

1̈  

DRO ֟ ѿ ⇔ ֟ ̆ ѿ ԍ ῀№ ȂDRO

ῒ ֜ ̆ ⌠ ᶭ Ȃ Ҭ

ῤ D̆RO DRC Ҭ ῖ ̆ᵖ ╠Ҭ

└ ῒ̆ ᴪ ῀ ׅ

Ҍ ̆ ῏ Ҭ ῤ ֟ ӈ

Ȃ 

2̈  

֟ ҍ ֟ ̂ѿ ҹ ֟ ├ ֟

₮ ֟ Ⱶ ̆ ᶛҬҹ ̆Ҋ ̃ ῒז ѿ ̆

֟ Ḥ ֟ ̆ ‰ץ №ῒ

̆ ᵣ̂Special Purpose Vehiclĕ SPṼ ֟

Ȃѿ ̆ ᶫ ̂ ̃ ⅞῀ ֟ Ⱶ

̆ ט ֟ Ⱶ ⅞ SPV Ȃ ̆ ט SPV
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╠̆ ֟ ҍ ֟ Ⱶ ῒז Ȃ ’Ҋ̆

῏ Ԋᴆ̆ⱴ ט ȁ ט ᵬҹ Ȃ

ⱴ ׆ ֟ Ⱶ ⅞ SPV ⱴץ ̆

≢ ֟ Ⱶ ҺᵣḤ ≢₮ Ҋ Ȃ ’Ҋ̆֜ ᴪ ≠

Ԋᴆ └̆Ԋᴆ ֲ/ ֲ ṽⱵֲ ≠ ̆

ṽⱵֲ ễ ⅞῀ SPV Ȃ ̆ Ӟ ‰

Ữ Ȃ 

3̈  

ῒץ ֟ ṽ ֟ ᶭ ᶏ

̆ᵖ ṽⱵҹ ֟ ₮ SPV ֟Ȃ ֟
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̂҈̃Һ  

ᶛҬ̆DRO ֟ ᶫ Ҭ ῤ ̆ ֲ

֜ ֟ ֜ ̆ ֓ ֟

Ȃ҉ ֓ ꜚ ⌠Ҭ ȁ ᴪ ̆

ԍ ֲ ̆ ҍҬ ῏ Һ Ȃ 

 

六、总结 

ץ DRO ֟ҹ ᶛ̆ ԅ Ҋ ҙ RBF ֟

├ ֟ Ȃ ץ ᶫ ҹ ̆

ԅľ ҙᾣ Ŀ № ᵣ ̆ № ̆ Ҍ ᾣ ҙ №

̆ ֟ ΐ № ̆ ԅ DRO ֟

Ȃ ⱬ ̆ ױ Ҋ ҙ Һ ̂ ȁ

ҙ ̃̆ ԅ ῀ ⱬ ‰̆

₮ ⱴ ̆ ₮ Ḥ Ȃ ҉ ֜ ȁ ҍ

ⱬ Һ ̆ ⌠ᴨᾢ ├ Ḥ Ȃ 

‗ԅ RBF ֟ ̂ΐ № ֟ ̃

├ ̆ ֟ ⱬ ҳ Ȃ ῀ ̆

ױ ԍ № ̆ ԅ Ҋ ҙ ҙ

№ № ̆ ₮ ΐ ̆ ғ ץ ױ

ⱴ ⌠ ѿ ᴨ Ȃ ⱬ ̆ ԍᶭ ֟ Ⱶ

ⱬᴪ ̆ ױ ԅ ᶏץ̆

ⱬ ӂ ╠ ֟ Ȃ

ҹץ ῒז RBF ֟ ├ ᶫѿ Ȃ 
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业务拓展联系人 

̆CESGA | Ԋ  

̔(852) 3462 9569 

̔joyce.chi@lhratingsglobal.com 

  

mailto:joyce.chi@lhratingsglobal.com
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ӊ╠ ᴋ̆ᵥ Ҭ Ḥ ᴪ ҩᵣ̂ ῒף ̃

ȂᴋᵥֲҌ ԍᴋᵥ ῤ̆ ’Ҋ№ ᶏ ₮

Ḥ Ȃᴋᵥ Ḥ Ḥ ץ ῏

Ғҙֲ ץ̆ Ȃ 

Ḥ ץ ԍ ֟Ȃ ӥ ̆Ҍ
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