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联合〔2024〕6397 号 

 

 

联合资信评估股份有限公司通过对华西证券股份有限公司及其

拟面向专业投资者公开发行的 2024 年公司债券（第三期）的信用状

况进行综合分析和评估，确定华西证券股份有限公司主体长期信用

等级为 AAA，华西证券股份有限公司 2024 年面向专业投资者公开

发行公司债券（第三期）信用等级为 AAA，评级展望为稳定。 

 

 

 

特此公告 

 

 

 

联合资信评估股份有限公司 

评级总监：               

  二〇二四年七月十九日 
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华西证券股份有限公司 2024 年面向专业投资者 

公开发行公司债券（第三期）信用评级报告 
 

主体评级结果 债项评级结果 评级时间 

AAA/  AAA/  2024/07/19 

债项概况 ṽ Ҍ 20.00 ַᾝ̂ ̃̆ ҹ 3 Ȃ ṽ ṿҹ 100 ᾝ̆ ṿ ᴇ Ȃ ṽ

ҹ ≠ ṽ├Ȃ ṽ ≠ ̆ ט ̆⌠ ѿ ễ Ȃ ṽ Ҍ Ḥ תּ̆

ԍễ ⌠ ṽⱵ ᾟῈ Ȃ 

评级观点 ├ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ̃ᵬҹῃ ҉ ├Ὲ ӊѿ̆ қ ̆ ⱬ ̆

ΐ ├ҙⱵ ץ ᾝ ̆Һ ҙⱵ ԍ ҙҬ҉ ̆ ᵣ Ԉ ⱬ ȂῈ

̆ 2023 ̆Ὲ ֟ ̆ Ҭ̆ ᾟ Ȃ ԍῈ ṽⱵ ̆ ṽ

ѿ ̆Һ Ⱶ ῃ ṽⱵ ╠ ׅ̆ Ȃ 

ҩᵣ ̔ Ȃ 

̔Ὲ қ ᴋῈ ╤ ̂ ̃ ᴋῈ ҹ ῤ ᴑ

ҙ̆ ⱬ ⱬ ̆ ץ ԇῈ Ȃ 

评级展望 ̆ ȁῈ ҙⱵ ̆₡Ṣῒ ҙ Ԉᴨ̆לῈ ҙⱵ ѿ

̆ ᵣ Ԉ ⱬ Ḡ Ȃ 

҉ ̔Ҍ Ȃ 

Ҋ ̔ қ ⱬ Ҋ ̆ Ὲ ⱬ ᵞ̕Ὲ Ẓ ҉ ̆

Һ └ ᵞԍ ᵞ ̆ғ ᾟ ̕Ὲ ȁ Ԋᴆ ῤ

̆ Ὲ ҙⱵ ȁ ⱬ Ҥ Ȃ 

优势 

 қ ̆ Ԉⱬ ȂῈ Һ қҹ ῤ ᴑҙ̆ҹῈ ԍ ῤ ᶫԅ ᴆȂ

҉̆ ῃ ̆ҙⱵ Ҍ ̆ ΐ ԈᴨלȂ 

 ҙⱵ Ԉⱬ ȂῈ ῃ ҉ ├Ὲ ̆ ⱬ ̆ҙⱵ ῃ̆ ԅ ᾝ ҙⱵ ῃ

ҙⱵ ̆ Һ ҙⱵ Ԉⱬ ԍ ҙҬ҉ ̆ ᵣ Ԉ ⱬ Ȃ 

 Ὲ ֟ ̆ ꜚ ̕ ̆ ᾟ ȂῈ ץ֟ ֟ҹҺ̆ ֟ ꜚ ̆ ֟ ̕

Ὲ ᵬҹ҉ ├Ὲ ̆ ғ ᾝ ̕ 2023 ̆Ὲ ‪ ֟ ҹ 220.27 ַᾝ̆ ᵣ ᾟ Ȃ 

关注  

 Ὲ Ȃ ȁ ῤ ├ ץꜚ ῏ Ὲ Ҍ≠ Ȃ2021̇2023

̆ ├ ꜚ ̆Ὲ ҙ ῀ ≠ Ҋ Ȃ 

 Ḥ ῏ Ȃ ̆ Ḥ Ԋᴆ ̆ ῏ Ὲ Ḥ ҙⱵ ṽ├ ҙⱵ Ḥ ’Ȃ 

 Ὲ ῤ ׅ Ҍ Ȃ ҙҤ ל ̆ Ὲ ῤ ⱬ ⱴȂ2024 4 29 ̆Ὲ ⌠ Ả

Ḡ ҙⱵ 6 ҩ ̆ Ὲ Ḡ ҙⱵ ῀ ᴪ⁞ ̆ ῏ Ԋᴆ Ὲ ֟ Ҍ≠ Ȃ  
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本次评级使用的评级方法、模型 

̔҉ Ḥ Ὲ  

本次评级打分表及结果 
 

   ├Ὲ ҺᵣḤ

/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
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同业比较（截至 2023 年底/2023 年） 
Һ  Ḥ  ‪ ַ̂ᾝ̃ ‪ ֟ ̂%̃ ≠ ̂%̃ ꜚ ̂%̃ ‪ ̂%̃ ̂%  ̃ %̂  ̃

Ὲ  AAA 168.69 1.86 78.81 299.29 201.37 235.34 25.53 

├ AAA 209.41 5.00 36.46 318.06 149.28 230.62 22.13 

қῐ ├ AAA 218.39 3.09 52.66 247.07 166.75 256.99 25.83 

ᾝ ├ AAA 214.10 5.53 7.21 389.81 157.65 250.74 21.51 
 

̔ ├ ᴍ Ὲ ҹ ├̆қῐ ├ ᴍ Ὲ ҹқῐ ├̆ ᾝ ├ ᴍ Ὲ ҹ ᾝ ├ 

̔ Ḥ Ὲ Ḥ  

主体评级历史 
   /   

AAA/  2024/06/20    
├Ὲ ҺᵣḤ V4.0.202208 

├Ὲ ҺᵣḤ ̂ № ̃V4.0.202208 
ῃ  

AAA/  2018/05/30   ѿ  ├ ҙ ̂ Ḥ Ὲ 2018 ̃ ῃ  

AA+/  2014/01/02 ῑ    ↔  ├Ὲ Ḥ ̂2014 ̃ ῃ  

̔҉ ̕2019 8 1 ӊ╠

http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
/reports/A0010098-P60399-2021-GZ2024.pdf
http://www.lianhecreditrating.com.cn/userfiles/%E8%AF%81%E5%88%B8%E8%A1%8C%E4%B8%9A%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lianhecreditrating.com.cn/uploadfiles/20180601144809821.pdf
http://www.lhratings.com/file/b92a7108-9c6e-45e2-991b-c660cdd17756.pdf
http://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=426279&priority=0&ut=L1MKznWsD5Xvv1BXg9MHcc%2BK5useJQ1%2BlpcgjlYYJDankMwwbCQC2xQulfKG55baofhpMw2u2KxD%0AkvStJh%2BhQKm%2BmbrnlXaRtiB83GKPpe2WnDtCpDYyg94wDYI/A7xU1aJk5z2EpbxdUvU2J2W493uJ%0ACs5ZsUaM5BfTzQnCFi0=%0A&sign=Q/d8solfMh3GOoMI5WmGUaZA1ukiCpO5sMwap9ByMZnt4tsJZeSkX6Wq1v3lRrKsnQLcWdAPun00%0ALsYa5AtcTZpCs2CvuKf8xTKL5JKkAphGIIEbpsADAhjeg2dCZIBVMUOFd2LaiLvRLJLML9AfJTc/%0AI44XV2MvFkyyEBuTLsA=%0A
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一、 主体概况 

├ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ ľ ├Ŀ̃ ╠ ҹ ├ ᴋῈ ̆ ԍ 2000 6 ̆ ├

ᴍ Ὲ ҍ ├֜ Ҭ ҉ Ȃ ̆2014 7 ̆Ὲ ľ ᴋῈ Ŀ ᵣ ҹ

ľ ᴍ Ὲ Ŀ̆ Ύ 14.13 ַᾝ ҹ 21.00 ַᾝȂ2018 2 ̆Ὲ ├֜ Һ ҉ תּ῍̆

/file/f9dfce4929e.pdf
/file/f9dfce4929e.pdf
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四、 行业分析 

2023 ̆ ├Ὲ ѿ ̕ ├Ὲ ҙⱵ Ҥ ̆ Ȃ2024 ҙҤ ̆≠ԍ ҙ

̕ ̆ ├Ὲ ̆ ᵣ ҙ Ȃ 

├Ὲ ҙ ȁ ≠ ꜚ Ȃ2023 ̆ Ҋ ̆֜ Ҋ ̕ṽ├

̆ Ҍ Ҋ̆ Ҋ Ȃ ҉ 2̆023 ├Ὲ ҙ Ҋ Ȃ2024 ѿ ̆

ꜚ ̆ ṽ├ ҉ ̆ ⱴ Ҋ̆ 43 ҉ ├Ὲ ҙ ῀ ‪≠

Ҋ Ȃ 

├Ὲ Ҭ ҙⱵ Ҥ ̆ ├Ὲ ⱬȁ ᴇ ⱬȁ Ҭ ├ ΐ ᴨ

Ȃל ҙ№ Ԉ ⱴ▲̆ ҙ Ҭ ̆Ҭ ├ ȁ Ȃ 

ľҤ ̆ Ŀׅ Һ ̆ ȇ ├ Ȉ ᴆ ₮ ̆ ѿ ꜚ ├ ҙẫ Ȃ

Wind 2̆024 ѿ ̆ ├Ὲ ΐ Ȃ2024 ̆ ├Ὲ ₮ Ԋᴆ ׅ ̆

ᵖ ҍ ⱬ ̆ ҙⱵ Ả ׅ ├ ҩᵣ ӊѿȂ ̆

̆ ├ ⌠ ̆ ├Ὲ ̆ ├Ὲ ⱬץ ≠ ⱬ Ȃ 

├ ҙ№ ȇ2024 ѿ ├ ҙ№ Ȉ。 

五、 规模与竞争力 

ᵬҹῃ ҉ ├Ὲ ̆Ὲ Һ ҙⱵ ҙ Ҭ҉ ̆ῒҬ ҙⱵ ΐ Ԉᴨ̆לΐ

ҙ ԈⱬȂ 

Ὲ ῃ ҉ ├Ὲ ӊѿ̆ҙⱵ ῃ̆ Ὲ ȁ ҙⱵ̆ ᾝ ̆ҙⱵ Ȃ

Ὲ̆ Һ ҙⱵ ҙ ԍҬ҉ ̆ ҙⱵ ΐ Ԉᴨ̆ל 2023 Ὲ̆ 57 ҙ ̆

ΐ ᴨלȂ 2023 ̆ ‪ 168.69 ַᾝ̆ ⱬ Ȃ 

׆ ҙ ’ ̆ Ḥ ԅ ⱬᵝ ҙҬ҉ ᴑҙȂҍ ᴑҙ ̆Ὲ ⱬѿ ̆ ≠

̆ ≠ ̆ ҬȂ 

2 • 2023 ҙῈ Ԉⱬ ’ 

 Ὲ  ├ қῐ ├ ᾝ ├ 

‪ ַ̂ᾝ̃ 168.69 209.41 218.39 214.10 

‪ ֟ ̂%̃ 1.86 5.00 3.09 5.53 

≠ ̂%̃ 78.81 36.46 52.66 7.21 

̂%̃ 25.53 22.13 25.83 21.51 

̔ Ḥ Ὲ  

六、 管理分析 

 1  法人治理 

Ὲ ԅ Ὲ ̆ľ҈ᴪѿ Ŀ ̆ ̆ ү ғ Ȃ 

Ὲ ῏ ̆ ԅᾴ ̆ ԅ қ ᴪȁ Ԋᴪȁ Ԋᴪ Ὲ ̆ ẫῃ

└ ȁ Ⱳ ȁ ᵬ ↕҈ҩ └ ᵣ ̆Ὲ ᵣ ֲ └ Ȃ 

қ ᴪ Ὲ ⱬ Ȃ 

Ԋᴪ Ὲ ‗ ̆ қ ᴪ Ȃ 2024 6 ̆Ὲ Ԋᴪ 10 Ԋ ̆ῒҬ 2 Ԋ̆

Ⱶ Ὲ Ҋץ̂ ľ Ŀ̃ 1 Ԋ̆ ╤ ̂ ̃ ᴋῈ 1 Ԋ̆ Ԋ 1 ̆

Ԋ 5 ̕ ԊᴪҊ 4 ҩҒҙ ᴪ̆№≢ ᴪȁ ᴪȁ ҍ ᴪ └ ᴪȂ ԊᴪҒ ᴪҤ

Ὲ ȇ Ȉ Ԋᴪ Ғ ᴪ ᵬ ↕ ῏ ̆ҹ Ԋᴪ‗ ᶫԅҒҙ ᶭ Ȃ 

/file/fa1d1d0582e.pdf
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Ԋᴪ Ὲ ῤ ̆ қ ᴪ Ȃ 2024 6 ̆ Ԋᴪ 3 Ԋ ̆ῒҬ Ԋ 1 ̆

Ԋ 1 ̆ Ԋ 1 ̆ Ԋᴪ ԊᴪҺ 1 Ȃ 

Ὲ Ԋᴪ Ҋ └Ȃ 2024 6 ̆ Ԋᴪ ᴋ ֲ 11 ̆ῒҬ 1 ȁ◐ 9 ̂ῒ

Ҭ 1 ◐ Ὶᴋ Ⱶ ֲ̆1 ◐ Ὶᴋ ȁ̃ 1 ץ Ԋᴪ ӥ 1 ȂῈ ֲ ү

Ȃ 

Ὲ Ԋ ᾢ 1̆970 5 ₮ ̆ ̕ ᴋ ֲ ◐ ̆ ̆ ◐ ӥ ȁ Ⱳᾴ

̆ Ḥ ᴪᾴ ӥ ȁҺᴋ̆ ◐ ̆ Ḥ ᴪᾴ ӥ ȁҺᴋ̆

◐ ̆ ֲⱬ ᴪḠ ᾴ ӥ ȁ ̆ ◐ ̆ ֲⱬ ᴪḠ ᾴ ӥ ȁ ̆

◐ ̆ ֲⱬ ᴪḠ ᾴ ӥ ȁ ȁѿ ̆ ᾴ ӥ ȁ ȁѿ ̕2023 7 ׂ̆ᴋ

Ὲ ᾴ ӥ ̆2023 12 ᴋῈ Ԋ Ȃ 

Ὲ ᾢ 1̆967 7 ₮ ̆ ̕ ᾢ ᴋ ⱬ̂ ̃ ᴍ Ὲ ᴪ ȁ Ḥ ├ ᴋῈ

ҙⱵ ◐ ȁ ȁ Ԋҙ ◐ ȁ ├ Ԋҙ ȁ ├◐ ȁ Ԋ ȁ

Ԋ ̕2008 12 ׂᴋῈ Ԋȁ Ȃ 

 2  管理水平 

Ὲ ῤ └ᵣ ҹẫῃ̆ᵖῤ └ ׅ ѿ Ȃ 

Ὲ ῏ ̆Ҍ ẫῃῤ └ └ ῤ └ ̆ ẫῃȁ ȁ└ ȁ ↕̆ ԅ

ȁ ȁ ҈ҩ ῤ └ ̆ ԅ ԑꜚ ᵬ ץ̆└ Ḡῤ └ Ȃ

└̆ᶷ Ԋ╠ҍԊҬ └̕ ᶷ Ԋ Ȃ 

ᵬҹ҉ Ὲ ̆Ὲ ԅ ῤ └ ᴇ └ ̆ῤ └ ᴇ ԅῈ ῒ№ Ȃ Ὲ Ὲ

ῤ └ ̆2021̇2023 ̆ ҹῈ Ḡ ԅ Ⱶ ῤ └̆ῤ └ └ Ȃ 

̆2021̇2023 ̆Ὲ ⌠ 13 ̆Һ Ὲ ȁῈ ҙ ȁ№Ὲ ȁḠ

ҙⱵ ṽ├ ҙⱵȂ2024 1 17 ̆Ὲ └ Ὲ ṽ├ ’ ҙⱵֲ ҙ ꜚ └ ⌠ӥ Ȃ

2024 3 ̆҉ ᵬ Ȃ2024 4 29 ̆Ὲ ᴍ Ὲ 2019 Ὲ Ḡ

ҙ Ҭ ᵬ אָאל ȁ ҉ Ḡ ӥ Ҍ ̆ ₮ΐ ῏ Ҍ

ץ ᵬ Ҍ⌠ᵝ ̆ ⌠ ẢḠ ҙⱵ 6 ҩ ̆ Ả 2024 4 28 10 27

Ȃ 2024 6 ̆Ὲ ҙⱵׅ ҬȂ ᵣ ̆Ὲ └ ׅ ѿ ⱴ Ȃ 

七、 经营分析 

 1  经营概况 

2021̇2023 ̆Ὲ ҙ ῀ Ҋ ̆ ҙⱵ Ḡ ̆҉ץ50% ҙⱵ ῀ ꜚҊ Ȃ2024

1̇3 ̆Ὲ ҙ ῀ Ҋ Ȃ 

Ὲ Һ ҙⱵ ҙⱵȁ ҙⱵȁ ҙⱵȁ ֟ ҙⱵȁḤ ҙⱵȁῈּת ҙⱵ ῒזҙⱵȂ2021

̇2023 ̆ ├ ꜚ ̆Ὲ ҙ ῀ Ҋ ̆ Ҋ 21.19%Ȃ2023 ̆Ὲ ҙ ῀ Ҋ 5.77%̆ ҙ

ҹ 2.77%Ȃ 

׆ ῀ 2̆021̇2023 ̆ ├ ꜚ ̆Ὲ ҙⱵ ῀ Ҋ ̆ ꜚ ̆ѿ ҹῈ ѿ

῀ ̆ ῀ Ḡ Ḥ̕҉ץ50% ҙⱵ ῀ Ҋ ̆ ꜚ ̆ҹῈ ԋ ῀ ̕ ֟ ҙⱵ ῀ Ҋ ̆

ꜚҊ ̕ ҙⱵ ῀ Ҋ ̕ ҙⱵ ꜚ ̆ ῀ ꜚҊ ̆ ҙ ῀

ᵞ̕ῒזҙⱵ ῀Һ ᴑҙ ᴑҙ ҙ≠ ‪ ῀ ̆ ῀ ꜚ ̆ Ȃ 

2024 1̇3 ̆Ὲ ҙ ῀ Ҋ

̆Ὲ

Ҋ

 

1
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3 • Ὲ ҙ ῀  

 

2021  2022  2023  

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ 

ҙⱵ ῀ 25.73 50.24 21.77 64.50 18.96 59.61 

ҙⱵ ῀ 8.43 16.46 -2.50 -7.42 0.38 1.21 

Ḥ ҙⱵ ῀ 9.22 17.99 9.17 27.18 8.47 26.63 

ҙⱵ ῀ 4.57 8.92 2.18 6.47 1.85 5.80 

֟ ҙⱵ ῀ 2.31 4.50 1.98 5.86 1.04 3.26 

ῒזҙⱵ ῀ 0.97 1.89 1.15 3.40 1.11 3.49 

ҙ ῀ 51.22 100.00 33.76 100.00 31.81 100.00 

̔ Ḥ Ὲ  

 2  业务经营分析 

̂1̃ ҙⱵ 

Ὲ ҙⱵҺ ├ ҙⱵȁ ף ֟ ҙⱵȁ ᶫҒҙ ⱵҙⱵ Ȃ2021̇

2023 ̆ ҙⱵ ῀ Ҋ ̆ Ҋ 14.16% 2̆023 Ҋ 12.91%̆Һ ꜚȁ ҙ Ԉⱴ

▲ Ȃ 

Ὲ ҙⱵ Ԉ ⱬ ̆ΐ Ԉᴨ2021̇2023̕ל ̆ ├ ֜ ꜚ ̆Ὲ ├

ף ӯ ├ ῀ Ҋ ̆ ף├ ӯ ‪ ῀ ҙ ׅ Ҭ҉ Ȃ 

Ὲ ץꜚ ҹ ֟ץ̆ ҹ ᵣ Ғҙץ̆ ҹ Ȃ ⱴ 3.0 Ҭ̆

Ὲ ľץ ĿҹҬ ̆Ҍ Ⱶᵣ ̆ ȁ ңҩҙⱵ ԑꜚ̆Ὲ ȂῈ

ṿ Ⱶ ѿ ү ̆ ֜ ֜ ̂ETF̃ ľ֜ +

ľ ľ
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₮ ῀ ̆ Ḥ Ḥ Ȃ 2023 ̆Ὲ ├ ῀

ҹ 0.97 ַᾝȂ 

2021̇2023 ̆Ὲ ҙⱵ ꜚҊ ̆ל Ҋ 7.08%Ȃ 2023 ̆Ὲ ̂ ⅞̃

ҙⱵ ₮ ᵩ ∆Ҋ 23.06%Ȃ2021̇2023 Ὲ̆ ҙⱵ ῀ ꜚ҉ ̆ל 13.19%Ȃ2022

῀ 62.98%̆Һ ̕2023 ῀ Ҋ 21.41%̆Һ Ҋ Ȃ 2023 ̆

Ὲ ̂ ⅞̃ Ḡ ᶛ 265.18%Ȃ 

2021̇2023 ̆Ὲ Ḥ ҙⱵ ꜚҊ ̆ᵖׅ ԍ Ȃ 

5 • Ὲ Ḥ ҙⱵ ’ 

 2021 /  2022 /  2023 /  

├ ᵩ ַ̂ᾝ̃ 188.84 164.19 177.84 

├ҙⱵ≠ ῀ַ̂ᾝ̃ 11.12 10.58 10.12 

ᵩ ַ̂ᾝ̃ 43.62 48.95 37.66 

ҙⱵ≠ ῀ַ̂ᾝ̃ 1.92 3.13 2.46 

Ḥ ҙⱵ ̂%̃ 99.53 94.90 95.63 

̔ Ḥ Ὲ Ⱶ  

̂2̃ ├ ҙⱵ 

2021̇2023 ̆Ὲ ├ ҙⱵ ꜚҊ ̆ ṽ├ҹҺ̆ץ ῀Һ ԍ Ȃ 

Ὲ ҙⱵҺ Ὲ ȁṽ├ȁ Ȃ 

2021̇2023 ̆Ὲ ҙⱵ ῀ ꜚ Ȃ2022 ̆Ὲ ҙⱵ ῀Ҋ -2.50 ַᾝ̆Һ ῏ ҙṽ├ᵀṿ

ⱬ Ȃ2023 ̆Ὲ ҙⱵ Ԏҹ ̆ ῀ 0.38 ַᾝȂ 

2021̇2023 ̆Ὲ ҙⱵ ꜚҊ ̆ Ҋ 3.51%̆Һ Ὲ ⁞ ҙⱵ ׆̕ ҉ ̆2021

̇2023 ̆Ὲ ҙⱵץṽ├ ҹҺғ ꜚ҉ ̆ 2023 ̆Ὲ ṽ├ ≠ץד ṽҹҺ̆ 80%̕Ὲ

ꜚҊ ̆ל Ҋ 20.44%̆ ꜚҊ ̆Ὲּת Һ ҹ ̆ תּ Һ ҹ תּ

̆2023 ҬῈּת 60.66%̕Ὲ ҙⱵҬ ̆2021̇2023 Ҋ Ὲ̕ל ῒז

Һ ֟ ȁ├ ⅞ȁḤ ⅞ ΐ ̆2021̇2023 ̆Ὲ ῒז ꜚ ̆2023

Һ Ȃ 

2023 ̆Ὲ ῒזṽ ⁞ṿ‰ 7.28 ַᾝ̆ῒҬ ԋ 2.05 ַᾝ̆ ҈ 5.19 ַᾝ̆ Ȃ 

2021̇2023 ̆Ὲ ̂ Ὲ ̃ ├ ῒ /‪ ꜚҊ ȁ ├ ῒ /‪ ꜚ

̆ᵖ ᴨԍ ‰̂Ů100% Ů500% Ȃ̃ 

6 • Ὲ ├ ’ 

 
2021  2022  2023  

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ 

ṽ├ 212.95 64.93 270.03 75.82 219.74 71.97 

 9.95 3.03 9.65 2.71 9.43 3.09 

 84.85 25.87 56.38 15.83 53.71 17.59 

ῒ7.35 22.46 5.64 20.10 6.16 20.31 ז 

 327.96 100.00  356.15 100.00 305.35 100.00 

├ ῒ /‪ ̂%̃̂ Ὲ ̃ 19.35 19.70 9.58 

├ ῒ /‪ ̂%̃̂ Ὲ ̃ 164.61 201.68 171.57 

̔ Ḥ Ὲ  

̂3̃ ֟ ҙⱵ 

2021̇2023 ̆ ҙ ̆Ὲ ֟ ҙⱵ ᴨ ̆ᵖҙⱵ ῀ Ҋ Ȃ 
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Ὲ ֟ ҙⱵҺ ҹῈ ҹ ȁ Ғ ֟ ץ תּ ֲ ᶫ ֟ ⱵȂ2021̇2023 Ὲ̆ ֟

῀ⱵҺ

1 Ñ �1 Ñ

ˉ

� � � � � � � �䳶ϧ020䍴ӗ1 Ò �1 Ò � F ° ? ±
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̂6̃ Ὲ ҙⱵ 

Ὲ Ὲ ’ѿ ̆ ꜚ Ȃ 

Ὲ ῒזҙⱵ№ Һ ҙⱵȁ ҙⱵȁ תּ ҙⱵ Ὲּת ҙⱵ̆ Һᵣ№≢ҹ ȁ

ȁ Ȃ 

2021̇2023 ̆ ֟ ꜚ ̆ 1.61%̆ 2023 ̆ ֟ ҉ Ҋ 11.27%̕

2021̇2023 ̆ ‪ ֟ ̆ 11.27%̆ 2023 ̆ ‪ ֟ ҉ 22.34%̆Һ

Ὲ 2.00 ַᾝ 2̕021̇2023 ̆ ҙ ῀ ꜚҊ ̆ Ҋ 12.00% 2̆023 ҙ

῀ 1.32 ַᾝ̆ 3.38%̕2021̇2023 ̆ ‪≠ ꜚҊ ̆ Ҋ 49.37%̆2023 ̆ ‪≠ 0.14

ַᾝ̆ 27.93%Ȃ 

Һ ҙⱵҹ ֟ Ȃ2021̇2023 ̆ ֟ ꜚҊ ̆ Ҋ 0.26%̆ 2023

̆ ֟ ҉ 2.96%̕2021̇2023 ̆ ‪ ֟ ꜚ ̆ 0.44%̆ 2023

̆ ‪ ֟ ҉ 3.61%̕2021̇2023 ̆ ҙ ῀ ꜚҊ ̆ Ҋ 34.32%̆2023

ҙ ῀ Ԏҹ ̆ 0.84 ַᾝ̕2021̇2023 ̆ ‪≠ ꜚҊ ̆ Ҋ 32.96%̆2023 ̆ ‪≠ Ԏҹ

̆ 0.62 ַᾝȂ 

ҹῈ Ҋ תּ Ὲ Ȃ2021̇2023 ̆ ֟ ꜚҊ ̆ Ҋ 1.86%̆ 2023

̆ ֟ ҉ Ҋ 1.86% 2̕021̇2023 ̆ ‪ ֟ ꜚҊ ̆ Ҋ 1.46%̆ 2023 ̆

‪ ֟ ҉ Ҋ 4.19%̕2021̇2023 ̆ ҙ ῀ Ҋ ̆2023 ҙ ῀ Ԏ̆ҹ-0.40

ַᾝ̕2021̇2023 ̆ ‪≠ Ҋ ̆2023 ̆ ‪≠ Ԏ̆ҹ-0.27 ַᾝȂ 

2021̇2023 ̆ ֟ ꜚ ̆ Ҋ 11.00%̆ 2023 ̆ ֟ ҉ Ҋ 21.89%̕

2021̇2023 ̆ ‪ ֟ Ҋ ̆ Ҋ 15.82%̆ 2023 ̆ ‪ ֟ ҉ Ҋ 26.29%̕2021̇

2023 ̆ ҙ ῀ ꜚ ̆ 442.50%̆2023 ҙ ῀ 0.04 ַᾝ̆ Ҋ 75.20%̕2021̇

2023 ̆ ‪≠ Ԏ ̆ғԎ Ҍ ̆2023 ̆ ‪≠ ҹ-0.25 ַᾝȂ 

Ὲ ᵣ ’ѿ ̆ ꜚ Ȃ 

 3  未来发展 

Ὲ ̆ ᵝ ̆ ╠ ̆ ῏ ꜚ Ὲ ⅞ Ҍ Ȃ 

Ὲ ῃⱬ ȁ ץ ҈ ҙⱵ̆ᶏῒ ҹῈ ῀ ľ҈ ĿȂ ̆

̆ү ֟ Ⱶᵣ ̆ ꜚ ̆ⱴ ̆ ҙⱵ Ԉᴨ̕ל ץ̆

ҙⱵᵬҹ ̆ Ғ ҙ ȁ ꜚ ȁ ῤ ̆ ̆ᴨ ̆

ҙⱵҒ ԍ Ⱶ ⱬҍ ғ ᵊ

ҙⱵѬҼ ӿ
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̆ ᴪ Ҭ׃ ᴋȁ ├ ᵣ└ └ ȁ └ Ҋ̆Ὲ

ⱴҙⱵ ₮⇔ ҙⱵ ׅ̆ ѿ Ȃ 

九、 财务分析 

Ὲ ᶫԅ 2021̇2023 Ⱶ 2024 ѿ Ⱶ ̆ ẫᴪ ԊⱵ ̂ ᴩ̃ 2021̇2023 Ⱶ

̆ ₮ΐԅ Ḡ ̕2024 ѿ Ⱶ Ȃ 

2021̇2023 ̆Ὲ Ⱶ ֟ ᴪ ᴪ ᵀ Ԋ ̕ Ȃ 

҉̆Ὲ Ⱶ Ȃ 

 1  资金来源与流动性 

2021̇2023 Ὲ̆ ṽ ꜚҊ ̆ Ҋ ̆ ԍ ҙ Ҭ ṽ̕Ⱶ ᴨ ̆p ṽⱵ ׅẒ ̆

ⱴ ꜚ Ȃ 2024 3 ̆Ὲ ṽ ∆ Ҋ ̆ ѿ Ҋ Ȃ 

Ὲ Һ ₮ ֟ ȁ ṽⱵ ΐ ҙⱵ ̆ ҹ ᾝ Ȃ 

2021̇2023 ̆Ὲ ṽ ꜚҊ ̆ Ҋ 5.11%̕ ṽץ ṽҹҺ̆ 60%Ȃ 2023 ̆Ὲ

ṽ ҉ Ҋ 12.24%̆ Ὲ Ḥ ҙⱵ ├ ҙⱵ Ҋ ᶏ ├ṽט ₮ ֟ ⁞ ץ ף ӯ ├

Ҋ Ȃ ṽҺ Ҭ̆ ₮ ֟ ҙⱵ ̆ ףṽ├ҹҺ̕ץ ӯ ├ ҙⱵ ף ӯ

├ ̕ ῀ Һ Ὲ ῀ ҍ ̕ ├ṽט Ὲ ṽ├ȁ ṽ ₡ Ȃ 

9 • Ὲ ṽ  

 
2021  2022  2023  2024 3  

ַ̂ ᾝ̃  %̂  ̃ ַ̂ ᾝ̃  %̂  ̃ ַ̂ ᾝ̃  %̂  ̃ ַ̂ ᾝ̃  %̂  ̃

ṽ  733.91 100.00 753.07 100.00 660.88 100.00 621.55 100.00 

№̔ ṽ 459.15 62.56 487.25 64.70 418.28 63.29 383.52 61.70 

ṽ 274.76 37.44 265.82 35.30 242.60 36.71 238.03 38.30 

№̔ ט  102.88 14.02 46.46 6.17 37.64 5.70 30.01 4.83 

῀  33.40 4.55 26.52 3.52 37.53 5.68 23.98 3.86 

₮ ֟  132.74 18.09 166.87 22.16 112.25 16.98 115.17 18.53 

 ṽ├ 152.52 20.78 194.76 25.86 181.62 27.48 181.40 29.18ט

ף ӯ ├  274.76 37.44 265.82 35.30 242.22 36.65 238.03 38.30 

̔ Ḥ Ὲ Ⱶ  

2021̇2023 ̆Ὲ ῃ ṽⱵ ꜚҊ ̆ Ҋ 4.15%Ȃ 2023 ̆Ὲ ῃ ṽⱵ ҉ Ҋ 13.87%Ȃ׆ṽⱵ

̆Ὲ ṽⱵ Ҋ ̆ṽⱵ ᴨ ̆ᵖ ṽⱵ ׅ ̆ Ạ ꜚ Ȃ 

׆ ̆2021̇2023 ̆Ὲ ֟ ṽ ꜚҊ ̆ ҙ Ҭ ̕ Ὲ ‪ / ṽ ‪ ֟/ ṽ

῏ Ȃ 

10 • Ὲ ṽⱵ  

 2021  2022  2023  

ῃ ṽⱵַ̂ᾝ̃ 437.41 466.53 401.83 

ῒҬ̔ ṽⱵַ̂ᾝ̃ 283.26 270.38 218.94 

ṽⱵַ̂ᾝ̃ 154.15 196.15 182.89 

ṽⱵ ̂%̃ 64.76 57.96 54.49 

֟ ṽ ̂%̃ 67.21 68.47 64.72 

‪ / ṽ̂%̃̂ Ὲ ̃ 38.67 33.93 40.51 

‪ ֟/ ṽ̂%̃̂ Ὲ ̃ 47.36 44.70 52.90 

̔ Ḥ Ὲ Ⱶ  
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2024 3 ̆Ὲ ṽ ῃ ṽⱵ ∆ Ҋ ̆ ѿ Ҋ Ȃ 

Ὲ ꜚ ᵣ Ȃ 

2021̇2023 ̆Ὲ ᴨ ꜚ ֟ ֟ ꜚ҉ ̆ ꜚ ֟ ῤ ⱬ ȂῈ └ ԅȇ ꜚ

Ⱳ Ȉȇ Ⱳ Ȉ ȇ ꜚ ↕Ȉ̆ Ὲ ꜚ ᵣ ȁ № ȁ Ẓ ȁ

ȁ └ȁ ץ ≢ȁ ȁ └ ᵬ └ ԅ ̆Ҍ ᵣ ̆ ̆

Ḡ ꜚ ῃȂ2021̇2023 ̆Ὲ ꜚ ‪ ᴨԍ ‰̆ ꜚ Ȃ 

11 • Ὲ ֟ ꜚ ’                                     12• Ὲ ꜚ ῏  

 
 

̔ Ḥ Ὲ ᶫ                                             ̔ Ḥ Ὲ       

 2  资本充足性 

2021̇2023 ̆Ὲ ̆≠ ᾟᵬ ̆ ѿ ̕Һ └ ᴨԍ

‰̆ ᾟ Ȃ 2024 3 ̆Ὲ ∆ ̆ ѿ Ȃ 

2021̇2023 ̆Ὲ ̆ 0.88%̆Һ ≠ Ȃ 2023 ̆Ὲ ҉

1.61%ȂῈ ץ Ὲ ȁ № ≠ ѿ ‰ ҹҺ̆ ѿ Ȃ 

2021̇2023 Ὲ̆ ≠№≢ҹ 2.91 ַᾝȁ2.63 ַᾝ 0.79 ַᾝ̆ ҉ѿ ‪≠ №≢ҹ 15.30%ȁ16.08% 18.84%Ȃ

2024 Ὲ ≠ № ̂ қ ᴪ̃ҹ ≠ 1.31 ַᾝ̆ ҉ѿ ‪≠ ᶛҹ 31.17%̆№ ⱬ ҉ ≠̆ל

Ὲ қ ᾟⱬ Ȃ 

2024 3 ̆Ὲ ҉ 0.46%̆Һ ≠ ̕ ҉ Ҍ Ȃ 

13• Ὲ  

 

2021  2022  2023  2024 3  

ַ̂ ᾝ̃  %̂  ̃ ַ̂ ᾝ̃  %̂  ̃ ַ̂ ᾝ̃  %̂  ̃ ַ̂ ᾝ̃  %̂  ̃

ԍ Ὲ  223.78 99.88 224.18 99.90 227.85 99.92 228.91 99.93 

ῒҬ̔  26.25 11.73 26.25 11.71 26.25 11.52 26.25 11.47 

Ὲ  81.14 36.26 81.14 36.19 81.14 35.61 81.14 35.45 

ѿ ‰  32.84 14.68 33.74 15.05 34.54 15.16 34.54 15.09 

№ ≠  74.97 33.50 75.24 33.56 77.50 34.01 78.76 34.41 

ῒ3.59 8.22 3.69 8.42 3.49 7.82 3.83 8.57 ז 

қ  0.26 0.12 0.22 0.10 0.17 0.08 0.17 0.07 

 224.04 100.00 224.40 100.00 228.02 100.00 229.08 100.00 

̔ Ḥ Ὲ Ⱶ  

Һ׆ 2̆021̇2023 ̆Ὲ ̂ Ὲ ̃‪ ꜚҊ ‪̆ל ֟ ̆Һ └

Ḡ ̆ ᾟ Ȃ 
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14 • Ὲ └  

 2021  2022  2023  ‰ ‰ 

‪ ַ̂ᾝ̃ 176.60  164.65  168.69  -- -- 

‪ ַ֟̂ᾝ̃ 216.31  216.90  220.27  -- -- 

‰ ӊ ַ̂ᾝ̃ 62.38  81.14  71.68  -- -- 

̂%̃ 283.13  202.91  235.34  ≥100.00 ≥120.00 

̂%̃ 24.56  22.68  25.53  ≥8.00 ≥9.60 

‪ /‪ ֟̂%̃ 81.64  75.91  76.58  ≥20.00 ≥24.00 

̔Ὲ ̆ Ḥ  

 3  盈利能力 

2021̇2023 ̆ ├ ꜚ ̆Ὲ ‪≠ ꜚҊ ̆ ≠ Ҋ ̆ ᵣ ≠ ⱬѿ ̆ ≠ ѿ

Ȃ2024 1̇3 ̆Ὲ ҙ ῀ ‪≠ Ҋ Ȃ 

2021̇2023 ̆Ὲ ҙ ῀ Ҋ ̆ Ҋ 21.19%̆2023 Ҋ 5.77%̆ ľ ’Ŀ̕ ̆Ὲ ‪≠

ꜚҊ ̆ Ҋ 50.02%̆2023 0.52%Ȃ 

15 • Ὲ ҙ ῀ ‪≠ ’ 

 
̔Ὲ Ⱶ ȁ ҙῈ ̆ Ḥ  

2021̇2023 ̆Ὲ ҙ ₮ ꜚҊ ̆ Ҋ 4.42%Ȃ2023 ̆Ὲ ҙ ₮ Ҋ 7.95%̆Һ Ḥ ⁞ṿ

Ȃ׆ ̆ҙⱵ Ὲ ҙ ₮ Һ №̆ҙⱵ Һ ҹ 2̆021̇2023 ̆ Ҋ

7.96%ȂῈ ⁞ṿ ṽזῒץ ⁞ṿ‰ ҹҺ̆2021̇2023 Ὲ ⁞ṿ ꜚҊ ̆ל Ҋ 35.47%̆

2023 Ҋ 73.89%̆Һ ῒזṽ ⁞ṿ ȂῒזҙⱵ Һ ֟ Ȃ 

16 • Ὲ ҙ ₮  

 

2021  2022  2023  2024 1̇3  

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ 

ҙⱵ  26.91 91.15 25.46 86.89 25.58 94.83 5.00 97.64 

⁞ṿ  2.10 7.11 3.35 11.43 0.87 3.24 0.05 0.92 

ῒזҙⱵ  0.08 0.26 0.15 0.51 0.21 0.78 0.03 0.55 

ⱴ 0.44 1.48 0.34 1.17 0.31 1.15 0.05 0.89 

ҙ ₮ 29.52 100.00 29.30 100.00 26.97 100.00 5.12 100.00 

̔ ⁞ṿ ֟⁞ṿ ȁḤ ⁞ṿ ῒז ֟⁞ṿ  

̔ Ḥ Ὲ Ⱶ  

2021̇2023 ̆Ὲ ҙ ῀ ҉ ̆ῒҬ ῀ ̆Һ ҙ ῀ ԍ ̂ Ҋ

̃̆ ᵣ └ ⱬ ̕ ҙ≠ Ҋ ̆ ֟ ꜚҊ ̆‪ ֟ Ҋ ̆ ≠ ѿ ̆ ≠

ѿ Ȃ 
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2024 1̇3 ̆Ὲ ҙ ῀ Ҋ 42.55%̆Һ ̆ Ὲᾛᴇṿ ꜚ Ҋ ̕‪≠ Ҋ

68.68%̕ ֟ ‪ ֟ №≢ҹ 0.20% 0.55%Ȃ 

17• Ὲ ≠  

 2021  2022  2023  2024 1̇3  

ҙ ̂%̃ 52.54  75.41  80.41  77.20 

῀ ̂%̃ 40.50  53.26  55.25  / 

ҙ≠ ̂%̃ 42.36  13.21  15.21  20.93 

֟ ̂%̃ 2.69  0.60  0.62  0.20 

‪ ֟ ̂%̃ 7.69  1.86  1.86  0.55 

≠ ̂%̃ 11.12  51.96  78.81  -- 

̔2024 ѿ ֟ ‪ ֟  

̔ Ḥ Ὲ Ⱶ  

 4  其他事项 

Ὲ Ȃ 

2024 6 ̆ Ḥ Ὲ Ḡ ’Ȃ 

2024 6 ̆ Ḥ Ὲ ᵬҹ 1000.00 ҆ᾝғ Ὲ ѿ ‪ ֟ ṿ ҉ץ10.00%

ȁᴂ Ԋ Ȃ 

Ὲ ṽⱵ ’ Ȃ 

Ὲ ᶫ ȇᴑҙḤ Ȉ̆ 2024 5 13 ̆Ὲ ῏ Ҍ / Ḥ Ḥ Ȃ 

2024 7 18 ̆ Ὲ Ὲ ṽⱵ ΐ ễט ̆ Ḥ Ὲ Ȃ 

2024 7 18 ̆ Ḥ Ὲ ↓῀ῃ Ḥ ֲ Ȃ 

十、 ESG 分析 
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Ὲ └ֲҹ ̆ғ қ ╤ ̂ ̃ ᴋῈ ҹ ῤ ᴑҙ̆ ⱬ ⱬ

̆ҹῈ ԍ ῤ ᶫԅ ᴆȂ ’ ̆ Ԉⱬ Ȃ 2023 ̆ ֟ 2180.88

ַᾝ̆‪ ֟ 743.73 ַᾝ̕2023 ̆ ҙ ῀ 936.69 ַᾝ̆ ≠ 191.00 ַᾝȂ 

Ὲ ľץ ҹ Ŀ ̆Ṣꜛ қ ̆ ҙⱵ ᴨל ᵝ̆ῒҬῈ ҙ

50%̆ΐ ᴨלȂῈ ᵬ̆ Ҭ ᴑҙ ҍ Ⱶ ̆ №Ὲ

̆ ῤ Ҭ ᴑҙ ȂῈ ҙⱵΐ Ԉⱬ̆ ῒ ΐ

Ԉᴨ̆ל Ὲ ҙⱵ ῀ ῤ ѿȂ 

十二、 债券偿还风险分析 

ԍῈ ṽⱵ ̆ ṽ ѿ ̆Һ ῃ ṽⱵ ╠ ׅ̆ Ȃ ⌠

Ὲ ⱬ ȁ қ ғҹ҉ Ὲ ̆Ὲ ṽ ễ ⱬ Ȃ 

 1  本期债项对公司现有债务的影响 

2024 3 ̆Ὲ ῃ ṽⱵ 369.98 ᾝ̕ ṽ Ҍ 20.00 ַᾝ̆ ԍῈ ṽⱵ ѿ Ȃץ 2024

3 Ⱶ ҹ ̆Ẋ ṽ תּ ‪ ҹ 20.00 ַᾝ̆ ῒז Ҍ ’Ҋ̆ ṽ ̆Ὲ ῃ ṽⱵ

5.41%̆ ֟ ṽ ҉ 1.18 ҩ № Ȃ ⌠ ṽ תּ № ԍễ Ὲ ⌠ ṽⱵ̆ ṽ Ὲ ṽⱵ

ᵞԍ ṿȂ 

 2  本期债项偿还能力 

ץ ῏ Ⱶ ҹ ̆ ṽ 20.00 ַᾝᵀ ̆Ὲ ȁ ҙ ῀ ꜚ ῀ ṽ ╠ȁ

ῃ ṽⱵ ̆ ṽ Ὲ ễṽ ⱬ Ҍ Ȃ 

18 • ṽ ễ ⱬ  

 

ץ 2023 / Ⱶ ץ  2024 1̇3 / Ⱶ  

╠  ╠  

ῃ ṽⱵַ̂ᾝ̃ 401.83 421.83 369.98 389.98 

/ῃ ṽⱵ̂Ṑ̃ 0.57 0.54 0.62 0.59 

ҙ ῀/ῃ ṽⱵ̂Ṑ̃ 0.08 0.08 0.02 0.02 

ꜚ ῀ /ῃ ṽⱵ̂Ṑ̃ 0.36 0.34 0.09 0.09 

̔2024 ѿ ῏  

̔ Ḥ Ὲ Ⱶ  

十三、 评级结论 

ԍ Ὲ ȁ Ⱶ ȁ ṽ № ᵀ̆ Ḥ Ὲ Һᵣ Ḥ ҹ AAĂ

ṽ Ḥ ҹ AAĂ ҹ Ȃ 
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附件 1-1  公司股权结构图（截至 2024 年 3 月末） 

 

̔Ὲ  

附件 1-2  公司组织架构图（截至 2024 年 3 月末） 

 

̔Ὲ   
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附件 2  主要财务指标的计算公式 

 Ὲ  

 
̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

ף–֟ ֟ ӯ ├ ף- ├ -Ḥ ֜ ף ӯ ├ - Һᵣῒזᴍ ֲ ᴍ  

ṽ ṽ–ף ӯ ├ ף- ├ -Ḥ ֜ ף ӯ ├ - Һᵣῒזᴍ ֲ ᴍ  

֟ ṽ  ṽ/ ֟×100% 

ҙ≠  ҙ≠ / ҙ ῀×100% 

῀  / ҙ ῀×100% 

ҙ  ҙⱵ / ҙ ῀×100% 

֟  ‪≠ /[̂ ∆ ֟+ ֟̃/2]×100% 

‪ ֟  ‪≠ /[̂ ∆ + ̃/2]×100% 

≠  ҈ ≠ ‰ /≠ ṿ ṿ×100% 

Ḥ ҙⱵ  Ḥ ҙⱵᵩ / ×100%̕ 

ᴨ ꜚ ֟/ ֟ ᴨ ꜚ ֟/ ֟×100%̕ᴨ ꜚ ֟ ̕ ֟=‪ ֟+ ṽ̂ ̃ 

ṽⱵ 
Ṣ + ₮ ֟ + ῀ + ט + ῀ +֜ ṽ+ῒז ṽ Ҭ

ṽⱵ 

ṽⱵ Ṣ + +├ṽט ṽ+ῒז ṽ Ҭ ṽⱵ 

ῃ ṽⱵ ṽⱵ+ ṽⱵ 
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附件 3-1  主体长期信用等级设置及含义 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ A̔AAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ AAA ȁCCC ̂ ̃

Ҋץ ̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ 

Ḥ ף ԅ ᵞ ̆Ḥ ⌠ᵞ ԅ ̆ᵖҌ Ḥ

Ȃ 

ΐᵣ ӈ Ҋ Ȃ 

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 

附件 3-2  中长期债券信用等级设置及含义 

ḤҬ ṽ├Ḥ ӈ Һᵣ Ḥ Ȃ 

附件 3-3  评级展望设置及含义 

Ḥ ѿ ᴇȂ №ҹ ȁ ȁ ȁ Ҭ Ȃ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ  
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跟踪评级安排 

῏ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏ҙⱵ ̆

Ḥ ṽ Ḥ ῤ ̆ Ҍ Ȃ 

├ ᴍ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ Ḥ ᶫ

῏ Ȃ Ḥ ῏ ṽ ῤ

ᵬȂ 

Ὲ ṽ ̆ Ὲ ṽ Ḥ ֟

Ԋ ̆ Ὲ Ḥ ᶫ ῏ Ȃ 

Ḥ ℗῏ Ὲ ’ȁ ṽ ῏Ḥ ̆

̆ ₮ Ὲ ṽ Ḥ ֟ Ԋ ̆ Ḥ ̆

№ ̆ Ḥ ₮̆ΐ ̆

Ȃ 

Ὲ Ҍ ᶫ ̆ ₮ ȁ ῒז ̆

Ḥ ץ Ȃ 
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