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联合〔2024〕2973 号 

 

 

联合资信评估股份有限公司通过对中国核工业建设股份有限公

司及其拟发行的 2024 年面向专业投资者公开发行科技创新可续期

公司债券（第一期）的信用状况进行综合分析和评估，确定中国核

工业建设股份有限公司主体长期信用等级为 AAA，中国核工业建设

股份有限公司 2024 年面向专业投资者公开发行科技创新可续期公

司债券（第一期）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：               

二〇二四年八月一日 
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中国核工业建设股份有限公司 

2024 年面向专业投资者公开发行科技创新可续期公司债券 

（第一期）信用评级报告 
 

主体评级结果 债项评级结果 评级时间 

AAA/  AAA/  2024/08/01 

债项概况 ṽ ҹҌ 25.00ַᾝ̂ 25.00ַᾝ̃̆№ҹңҩ ̆ῒҬ ѿ ҹ 5 ̆ ԋ

ҹ 10 ̕ ѿȁ ԋ ѿҩ ̆Ҭ ҙ ᴍ Ὲ Ҋץ̂ ľῈ

Ŀ̃ ᶏ ̆ 1ҩ ̕ңҩ Ὲ Ҍ ᶏ ῃ ᾫט ⌠

̕ ṽ ῀ ̆Ὲ Һ Ҋ ’̆‗ ᶏ ̆

ᶛҌ └̕ ṽ Ὲ Ҍ ᶏ ≠ט ’Ҋ̆ ט ѿ ̆⌠ ѿ תּ̕

̆ ԍễ Ὲ ṽⱵȂ ṽ ΐ Ὲ ȁ ≠ ȁ≠ ט

̕ Ḥ ῏ № ̆ ҹ ṽ ᶏ ṽ ̕

Ὲ 2021̇2023 № ̆ ᵣ ṽ ≠ ט ᵞȂ 

评级观点 Ὲ Ҭ ҙ Ὲ Ҋץ̂ ľҬ Ŀ̃Ҋ ץ ȁ ҙ ҹҺ ҙⱵ

҉ ᴑҙȂῈ ғ ῃ̆ ⱬ ԍҕ ᾢ ̆

ΐ ᴨ̆ל Ԉⱬ ȂῈ ԅ ֲ ẫῃ ῤ └ ̆Һ

ֲ ҙ׆ ү ȂῈ ҙⱵ ᵝ ₮̆ ҙҍ ̆

̆ᾟ Ữ ҹῈ ҙⱵ ץ ῀ ᶫԅ ⱬḠ ̕Ὲ PPP

̆ ̆ ῏ PPP ’Ȃ ҙ ̆Ὲ ֟Ҭ ȁ

῀ ֟ ̆ ғ̆ ѿ ̕ Ҭῒז ΐȁ

№ ≠ қ ̆ ̕ ṽⱵ ̆ ᵣṽⱵ ̆

ѿ ễṽ ⱬ̕ ҙ ῀ ≠ ̆ ≠ ̕ ꜚ╠  ₮̆

ᶭ ̕ ễṽ ѿ ̆ ễṽ Ȃ 

ҩᵣ ̔ Ȃ 

̔Ὲ қ ῀ȁҙⱵ ⱬ ̆ ֣ ῏ ᴨ

Ȃ 

评级展望 Ҋ̆ ̆ ȁῈ ҙҍ

ץ Ữ ̆Ὲ ҙ ῀ ≠ Ḡ Ȃ 

҉ ̔Ҍ Ȃ 

Ҋ ̔ Ữ Ὲ ҙⱵ ҙ ᵝ̕ ҙⱵ

Ԉⱬ Ҋ ̕ҙⱵ Ҋ ̆ ҳ ⁞ṿ ̆ ֟ ̕ Ⱶ

ғễṽ ̕ ‗ Ὲ ֟ ̕Ῥ ⱬ Ҋ ̆ ₮

Ȃ 

优势 

 Ԉ ⱬ ȂῈ ӄȁ ₮ȁҒҙѿᵣ ̆ Һⱬ´̆

ⱬ ԍҕ ᾢ ̆ ҙ ᵝȁ ȁҒҙ ץ ΐ ᴨלȂ 

 ᾟ ̆ҙⱵ Ȃ2021̇2023 ̆Ὲ ̆2023 ҹ 1506.37ַᾝȂ 2024 3 ̆Ὲ

2830.14ַᾝ̆ Ữ ᾟ ̆ҹῈ ҙⱵ ᶫԅḠ Ȃ 

 ҙ ῀ ≠ ̆ ≠ Ȃ2021̇2023 ̆Ὲ ҙ ῀ ≠ ̆ №

≢ҹ 14.30% 7.63%Ȃ2023 ̆Ὲ  ֟ №≢ҹ 4.90% 7.23%̆ ≠ 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 
 

   ҍ ᴑҙḤ  V4.0.202208 

   ҍ ᴑҙҺᵣḤ ̂ № ̃ V4.0.202208 

ᴇῤ  ᴇ   ᴇ  ᴇ  

 A 

 
 1 

ҙ  4 

Ԉⱬ 

 1 

ᴑҙ  2 

№  2 

Ⱶ  F3 

 

֟  4 

≠ ⱬ 2 

 4 

 3 

ễṽ ⱬ 3 

 aa 

ҩᵣ ̔-- -- 

ҩᵣḤ  aa 

̔ қ  +2 

 AAA 

 

2023 年底公司资产构成 

 

2023 年公司主营业务收入构成 

 

2021－2023 年公司现金流情况 

 

2021－2023 年末和 2024 年 3 月末公司债务情况 

 

̔ ᵞ ⅞№ҹ AȁBȁCȁDȁEȁF῍ 6ҩ ̆ ᴇ⅞№ҹ 6 ̆1 ̆6 ̕

Ⱶ ᵞ ⅞№ҹ F1̇F7῍ 7ҩ ̆ ᴇ⅞№ҹ 7 1̆ 7̆ ̕ Ⱶ ҹ ҈

ⱴ ṿ̕ № ⌠  

主要财务数据 
 

   2021  2022  2023  2024 3  

ַ֟̂ᾝ̃ 182.67  206.76  211.80  157.91  

֟ ַ̂ᾝ̃ 1717.43  1973.74  2153.36  2191.10  

ַ̂ᾝ̃ 299.22  350.87  

157. 91 

http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
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同业比较（截至 2023 年底/2023 年） 

Һ  Ḥ  
֟  

ַ̂ᾝ̃ 

 

ַ̂ᾝ̃ 

ҙ ῀ 

ַ̂ᾝ̃ 

ҙ≠  

̂%̃ 

≠  

ַ̂ᾝ̃ 

֟ ṽ  

̂%̃ 

ῃ ṽⱵ

̂%̃ 

ῃ ṽⱵ 

/EBITDA

̂Ṑ̃ 

EBITDA 

≠ Ṑ

̂Ṑ̃ 
̂ ̃ 

ṽ

̂ ̃ 

֟

̂ ̃ 

Ὲ  AAA 2153.36 384.79 1093.85 11.12 30.94 82.13 65.85 7.71 2.91 1.57 2.63 0.53 

Ҭ  AAA 11537.75 2596.50 6094.08 13.02 209.16 77.50 62.14 7.86 2.69 4.12 4.97 0.56 

 AAA 4271.62 1084.31 1300.52 17.12 68.70 74.69 60.74 12.18 2.14 1.06 5.04 0.33 

Ҭ ᴍ AAA 18294.39 4599.02 12634.75 9.71 460.70 74.86 51.46 6.37 4.53 2.73 8.86 0.73 
 

̔Ҭ ⱬ ᴍ Ὲ ҹҬ ̆Ҭ Ὲ ҹ ̕Ҭ Ҭ ᴍ Ὲ ҹҬ ᴍ 

̔ Ḥ Ὲ ᶫ Ὲ  

主体评级历史 
   /   

AAA/  2024/06/20   ᴰ      
ҍ ᴑҙḤ  V4.0.202208 

ҍ ᴑҙҺᵣḤ ̂ № ̃V4.0.202208 
ῃ  

AAA/  2019/01/02 ӂ     
ҍ ᴑҙҺᵣḤ ̂2018 ̃ 

ҍ ᴑҙҺᵣḤ ̂2016 ̃ 
ῃ  

̔҉ / ȁ ̕2019 8 1 ӊ╠  

̔ Ḥ  

评级项目组 

ֲ̔   zhangjf@lhratings.com 

̔ ᴰ   zhaocd@lhratings.com  |    wangwc@lhratings.com  |   panys@lhratings.com 

 

 

Ὲ ̔lianhe@lhratings.com   ̔www.lhratings.com 

̔010-85679696             ᴰ ̔010-85679228 

̔ ֤ 2 Ҭ ֲḠ 17 ̂100022̃  

  

http://www.lhratings.com/file/665eb21f-24fc-4774-bd94-06cf30573125.pdf
http://www.lhratings.com/file/ed8fb1ce-672a-4b9a-aab0-369643822b9e.pdf
/reports/B0011805-P69356-2023-GZ2024-1.pdf
http://www.lhratings.com/file/3c1125d4-17ad-48ad-8be5-c4cff7057fe5.pdf
http://www.lhratings.com/reports/A0339-GSZQ01-2018.pdf
mailto:zhangjf@lhratings.com
mailto:%20zhaocd@lhratings.com
mailto:%20wangwc@lhratings.com
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一、主体概况 

Ҭ ҙ ᴍ Ὲ Ҋץ̂ ľҬ Ŀ ľῈ Ŀ̃ Ⱶ ֟ ᴪ̂ץҊ ľ Ⱶ

Ŀ̃ȇ῏ԍҬ ҙ Ὲ Һ ҙⱵ └ ҉ ῏Ԋ Ȉ̂ Ͼ2010Ͽ 1221 ȁ̃ȇ῏ԍ Ҭ ҙ

ᴍ Ὲ Ȉ̂ Ͼ2010Ͽ 1473 ̃̆ Ҭ ҙ Ὲ ̂2017 ҹľҬ ҙ Ὲ Ŀ̆

Ҋץ ľ Ŀ̃ȁҬ Ḥ ֟ ᴍ Ὲ Ҋץ̂ ľҬ Ḥ Ŀ̃ȁ Ὲ Ҋץ̂ ľ Ŀ̃ Ҭ

ᴋῈ Ҋץ̂ ľҬ Ŀ̃ ῍ ₮ ̆ԍ 2010 12 ᴍ Ὲ ȂῈ Ύ 18.50ַᾝ̆

қץ ֟1ȁ ԍ 2010 12 28 ╠ ⌠ᵝ ῒ̆Ҭ 79.20% Ҭ̆ Ḥ 14.85%̆ 4.95%̆

Ҭ 1.00%Ȃ2012 3 ̆Ὲ қ ᶛ Ὲ 3.16ַᾝ̆ῒҬ 2.50ַᾝ ῀ ̆0.66ַᾝ ῀

Ὲ Ȃ 

2016 5 ̆ Ҭ ├ ᴪ̂ץҊ ľҬ ᴪĿ̃ȇ῏ԍ ‰Ҭ ҙ ᴍ Ὲ Ὲ

Ȉ̂ Ͼ2016Ͽ1011 ̃ ‰̆Ὲ Ὲ ̂A ̃ 52500҆ ̆ԍ 2016 6 6 ҉ ├֜ Ҋץ̂

ľ҉֜ Ŀ̃ ҉ ̂ Ҭ̔ ̆ ף 6̔01611̃̆ Ὲ 26.25ַᾝ ῒ̆Ҭ ᶛҹ 61.78%Ȃ2018 1 ̆

Ⱶ ‰̆ ҍҬ ҙ Ὲ Ҋץ̂ ľҬ Ŀ̃ Ȃ Ҭ ҍ ԍ 2019 2

ȇ Ȉ̆ Ҭ Ὲ ῍ 61.78% ᴍ̆ ҹῈ қȂ2022 ̆Ὲ

қҬ ῤ 12 Ὲ 3.72ַ ̂ ᴇ ҹ 6.75ᾝ/ ̃̆ תּ῍ 25.09ַᾝ̂ ץ

̃̆ ῏ תּ  ҹ 24.97ַᾝ̆ῒҬ 3.72ַᾝ ῀ ̆21.26ַᾝ ῀ Ὲ Ȃ └ ꞉

ȁ ṽṽ ̆ 2024 3 ̆Ὲ 30.18ַᾝ2̆ῒҬҬ Ὲ 56.67% ᴍ̕ Ⱶ ᵬҹ

Ҭ қ̆ҹῈ └ֲȂ 

Ὲ Һ Ԋ׆ ȁ ҙҍ ̆ ץ PPP ҙⱵ̆ Ḥ ҙ№ ‰⅞№ҹ ҍ

ҙȂ 

2024 3 Ὲ̆ ȁ Ⱶ ȁ ̕ Ὲ̆ ῀ ῤ ѿ Ὲ ῍ 21 Ȃ 

2023 ̆Ὲ ֟ 2153.36ַᾝ̆ 384.79ַᾝ̂ қ 97.94ַᾝ̃̕ 2023 ̆Ὲ ҙ

῀ 1093.85ַᾝ̆≠ 30.94ַᾝȂ 

2024 3 ̆Ὲ ֟ 2191.10ַᾝ̆ 387.98ַᾝ̂ қ 100.19ַᾝ̃̕ 2024 1̇3 ̆Ὲ

ҙ ῀ 290.36ַᾝ̆≠ 9.10ַᾝȂ 

Ὲ Ύ ̔҉ 500 ̕ ף ֲ̔ Ȃ 

二、本期债项概况 

Ὲ ľҬ ҙ ᴍ Ὲ 2024 Ғҙ Ὲ ⇔ Ὲ ṽ├̂ ѿ ̃Ŀ̂ץҊ ľ

ṽ Ŀ̃̆ Ҍ 25.00 ַᾝ̂ 25.00 ַᾝ Ȃ̃ ṽ №ҹңҩ ̆ ῀ ̆Ὲ Һ Ҋ

’ ‗̆ ᶏ ̆ ᶛҌ └Ȃ ṽ תּ ԍễ Ὲ ṽⱵȂ

ṽ ≠ ṽ├̆ ≠ ̆Ҍ ≠Ȃ ̆↕ ≠ ≠ Ȃ ҩ

≠ Ὲ Һ Ҋ Ғҙ ῤ ̆ ҩ ῤ Ҍ ̆ῒ ҩ

ѿ Ȃ ҩ ≠ ҹ∆ ‰≠ ⱴ҉∆ ≠ ̆ ≠ ҹ ‰≠ ⱴ҉∆ ≠ Ῥⱴ 300ҩ Ȃ∆

≠ ҹ ҩ ≠ ҍ∆ ‰≠ ӊ ṿȂ ‰≠ ≠ Ҍ

̆ ‰≠ ≠ ӊ╠ѿ ‰≠ Ȃ 

ṽ ῒזΐᵣ Ҋ̔ 

̂ѿ̃ṽ├  

ṽ ѿ ҹ 5 ̆ ѿҩ ̆Ὲ ᶏ ̆ 1ҩ

̂ 5 ̃̆ Ὲ Ҍ ᶏ ῃ ᾫט ⌠ ̕ ṽ ԋ ҹ 10 ̆ ѿҩ ̆

 
1 Ͼ2010Ͽ1221 ȇ῏ԍҬ ҙ Ὲ Һ ҙⱵ └ ҉ ῏Ԋ Ȉ̆ Ҭ Ḥ №≢ ῒ ҍҺ ҙ

Ⱶ ῏Ҋ ᴑҙ ᵬҹ₮ ῀Ὲ Ȃ 
2 Ὲ ḱ ̆ ҙ  
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Ὲ ᶏ ̆ 1ҩ ̂ 10 ̃̆ Ὲ Ҍ ᶏ ῃ ᾫט ⌠ Ȃ 

̂ԋ̃  

ṽ ѿ ҹ 5 ץ̆ 5ҩ ҹѿҩ ᴇ ̆ ҩ ᴇ ̆Ὲ ṽ

ѿҩ ̂ 5 ̃̆ ⌠ ῃ ᾫט ṽ ȂῈ ᶏҌ └Ȃ ṽ ԋ

ҹ 10 ץ̆ 10 ҩ ҹ 1 ҩ ᴇ ̆ ҩ ᴇ ̆Ὲ ṽ ѿҩ ̂ 10

̃̆ ⌠ ῃ ᾫט ṽ ȂῈ ᶏҌ └Ȃ 

Ὲ ԍ ᶏ ╠ 30ҩ֜ ̆ ᶏῈ Ȃ 

̂҈̃ ≠ט  

ṽ Ὲ ≠ט ̆ ט└ Ԋᴆ̆ ṽ ҩט ̆Ὲ ≠ ץ

≠ ῒ Ҋѿҩט ғҌ̆ט ⌠ᴋᵥ ≠ט └̕╠ ≠ Ҍ ԍῈ

≠ט ҹȂῈ ‗ ≠ט ̆ ԍט ╠ 10ҩ֜ ≠ט Ὲ Ȃ 

̂ ̃ ט└ Ԋᴆ ≠ Ҋ └Ԋ  

ט ╠ 12ҩ ῤ̆ ҊԊᴆץ ̆Ὲ Ҍ ≠ ץ ≠ ῒ ̔1. қ№ ̕2.⁞

Ύ Ȃ 

Ὲ ᶏ ≠ט ̆↕ ≠ט ῒ ễט ӊ╠̆Ὲ Ҍ Ҋ↓ ҹ̔1. қ№ ̕2.

⁞ Ύ Ȃ 

̂ԓ̃ễט  

ṽ ֟ ễ ԍ ֲ ṽⱵȂ 

̂Έ̃  

Ὲ Ⱶ ᴪ ‰↕ Ȃ 

ԍ҉ץ ̆ Ҋץ₮ ̔1. ṽ ֟ ễ ԍ ֲ ṽⱵ̕2. ṽ Ҍ ̆

≠ ҹ ‰≠ ⱴ҉∆ ≠ Ῥⱴ 300ҩ Ȃ׆ ≠ № ̆Ὲ ṽ ΐ ̆ ≠

̆Ὲ ̕3.Ὲ ҹ A ҉ Ὲ ̆2021̇2023 қ № ̂ ̃№≢ҹ 1.91ַᾝȁ2.39 ַᾝ

2.63ַᾝ̆ ᵣ ṽ ≠ ט ᵞȂ 

三、宏观经济和政策环境分析 

2024 ѿ ̆ ׅל Ҥ ̆ ‖ ץ Ҍ̆ ȁꜚ ᶭ ᴑȂ ῤ ῏ Ȃ

Ҭ ᵬᴪ ῃ ңᴪ ̆ ẫ ╠ ⱬ̆ⱴ ץ

ꜚ ̆ Ḥ ̆ ꜚ Ȃ 

2024 ѿ ̆Ҭ Ȃѿ

/file/f9dfce4929e.pdf
/file/f9dfce4929e.pdf


 
 

 信用评级报告     |  

 

 

7 

̆ ᴇ ᵣ Ҋ Ȃ ҙҊ Һ ֟ 2̆023 ̆ ֟ ҙ

Ҋ ̆ Ҋ ̆ ҙ Ȃ Ҋ 2̆023 ̆ ҙ

2016 ץ ₮ Ҋ ̆ ҙ Ҭ ѿ ̆ ᴍ Ҭ ᴑҙ ҬȂ 

2024 ̆ ľ Ҭ Ŀ Ҋ̆ ֟ ҙ≠ ‖ ֟ ҙҊ ⱬ̆ᵖ Ḥ ḱ ׅ ̕ ľ

Ŀ Ҋ̆ ⱴҒ ṽ├ ⱬ ̆ ⱬ ⌠ ̆ Ḡ ѿ ̕

ṽⱵ ⱬ Ҋ̆ № ᴍ ̆ ҙ ҳ ⱬȂ ̆

Ҋ̆ ҙ Ҭ ѿ ̆ ҙ Ḡ Ҭᵞ Ȃל ҙ№ ȇ2024 ҙ№ ȈȂ 

五、基础素质分析 

 1  竞争实力 

Ὲ ӄȁ ₮ȁҒҙѿᵣ ̆ Һⱬ´̆ ғ

ῃ̆ ⱬ ԍҕ ᾢ ̆ ΐ ᴨ̕ל ̆Ὲ ᴨ̆ל

ҙҍ ᵈ̆ ᴇṿ ҙⱵ ̆ Ԉⱬ Ȃ 

ȁҒҙ ҹ ῃȁ ȂῈ ӄȁ ₮ȁ

Ғҙѿᵣ ̆ ῃ ѿѿ Ҭ ̆ Һⱬ´Ȃ

̆Ὲ ԅү ̆ ҙҍ ᵈ ̆ ԅץ ҹ ӊ ̆ ᴇṿ

ҙⱵ Ȃ 

ҙⱵ ̆ 2024 3 ̆Ὲ Ҋ Ὲ Ғҙ ȁ ȁ ⱬ

̂ Ҭ ȁ̃ Ὲ ȁ ȁ Ғҙ Ȃ 

̆Ὲ ᴑҙ̆ᾢ ԅ ȁ қ ֒ ȁ ῃ

№ ᵬ̆ ԅ ȂῈ ΐ CNPȁM310ȁCPR1000ȁEPRȁVVERȁ

AP1000ȁCAP1400ȁ ѿ ȁ ȁ ȁ ȁᾢ ȁ ↓ ⱬ̆ ⱬ

ԍҕ ᾢ ȂῈ Ҋ Ҭ ҙ ῐ Ὲ Ҋץ̂ ľҬ ῐĿ ȁ̃Ҭ ҙ ԋԋ Ὲ ץ̂

Ҋ ľҬ ԋԋĿ ȁ̃Ҭ ҙԋ҈ Ὲ Ҋץ̂ ľҬ ԋ҈Ŀ ȁ̃Ҭ ҙԋ Ὲ Ҋץ̂ ľҬ ԋ Ŀ̃

Ҭ ҙ ԓ Ὲ Ҋץ̂ ľҬ ԓῈ Ŀ̃ Ҭ ΐ ᴨל ԓ ᴑҙȂ 

ҙҍ ̆Ὲ Ҍ ҙҍ ̆ ԅᴧ ̆ ԅ ֤ Һᴪ ᵣ ̂ ̃

ȁ ȁҬ ȁ 30҆ Ә ȁ LNG ѿ ΐ ף Ȃ 

̆Ὲ Ȃ2021̇2023 2024 ѿ ̆Ὲ №≢ҹ 1241.00 ַᾝȁ1390.00 ַᾝȁ

1506.37ַᾝ 414.55ַᾝȂ2024 3 ̆Ὲ 2830.14ַᾝ̆ῒҬ̆ ᵖ 892.86ַᾝ̆

Ҭ № 1937.28ַᾝȂῈ Ữ ᾟ Ȃ 

ⱬ ̆Ὲ ῀ ̆ ⱬ ȂῈ ԅҬ ⇔ Ὲ ̂⇔

̃ᵬҹῈ ⇔ ̆ ԅ ѿ ↓῏ Һ⇔ ̆

ԈⱬȂ2021̇2023 ̆Ὲ №≢ҹ 13.77ַᾝȁ16.29ַᾝ 28.75ַᾝȂ 

 2  人员素质 

Ὲ Һ ֲ ҙ׆ ү ̆ Ὲ Ȃ 

2024 3 ̆Ὲ Ԋ ֲ ῍ 7ֲȂ 

ᾢ 1̆967 ₮ ̆ ̆ ̕ ᴋҬ ῐ ῃ ȁ ⅞ Һᴋȁ └ⱲҺᴋȁ

Ԋᴪ ӥȁ ꜛ ȁ ȁᾴ ӥ ȁ Ԋ ̆Ὲ ◐ ȁ Ԋҙ ̂Ὶ̃ Ⱶ̕ ᴋῈ Ԋ ȁᾴ ӥ Ȃ 

ᾢ 1̆975 ₮ ̆ ̆ ̕ ᴋҬ ԋ҈ №Ὲ ◐ ȁ ̆Ҭ ԋ҈ ꜛ

ȁ◐ ȁ ̆Ҭ ԋ҈ №Ὲ Ԋ ȁ ȁᾴ ӥ ̆ ⱬ Ὲ ◐ ȁ ȁᾴ ◐ӥ ȁᾴ

ӥ ȁ Ԋ Ⱶ̕ ᴋῈ ȁᾴ ◐ӥ ȁ ԊȂ 

/file/f992b648ab1.pdf
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2024 3 ̆Ὲ ֲ ῍ 44823ֲȂ ⅞№̆ ҉ץ 56.71%̆ Ғ 21.11%ȁ Ҭ

ҬҒ Ҋץ 22.18%̕ ⅞№̆30 Ҋץ 43.61%̆30~50 44.20%̆50 ҉ץ 12.19%̕ ᵝ

⅞№̆ ֲ 16.19%ȁҒҙ ֲ 57.90%ȁ ֲ 25.91%Ȃ 

 3  信用记录 

Ὲ Ὲ Ҭ ῐ ṽⱵ ’ ̕ Ḥ Ὲ Ҭ ῐ ῒזҌ Ḥ Ȃ 

ȇᴑҙḤ Ȉ̂ ѿ ᴪḤ ף ̔91110000717828569P̃̆ 2024 7 26 ̆Ὲ Ҍ ῏

Ḥ Ḥ Ȃ 

ȇᴑҙḤ Ȉ̂ ѿ ᴪḤ ף 9̔1320000134756540Ỹ̆ 2024 7 26 ̆ Ὲ Ҭ ῐ Ҍ ῏

Ḥ Ḥ Ȃ 

Ὲ ȁҬ ῐ Ὲ ṽⱵ ΐ ễט ̆ Ḥ Ὲ Ҭ ῐ

̆ ’ Ȃ 

₮ΐ ̆ Ḥ Ὲ Ҭ ῐ Ҥ Ḥ ҹȁ ↓῀ῃ Ḥ ֲ ȁ ├ Ҥ

Ḥ ҹȁ Ḥ ҹץ ҹȂ 

六、管理分析 

 1  法人治理 

Ὲ ԅ ֲ ̆Ὲ ֲ ’ Ȃ 

Ὲ ԍ 2024 4 28 Ԋᴪ ԋ Έ ᴪ ̆ ԅȇ῏ԍḱ <Ὲ > Ȉ̆ └ ̆

ȇҬ ҙ ᴍ Ὲ ȈҬ Ύ ῏ ԅḱ Ȃ ȇҬ ҙ ᴍ Ὲ ̂2024 ԋ ḱ

Ȉ̃̆ Ὲ ԅ қ ᴪȁ Ԋᴪȁ ȁ Ԋᴪȁᾴ ῤ ֲ Ȃ 

Ὲ қ ᴪ̆ қ ᴪ Ὲ ⱬ ̆Һ ᶏ‗ Ὲ ⅞ȁ ‰Ὲ Ԋᴪ ȁ Ԋᴪ ȁ

Ⱶ ‗ ȁ≠ № Ԏ Ȃ қ ᴪ№ҹ қ ᴪ ҳ қ ᴪ̆ қ ᴪ

1 ̆ Ҋ̆Ὲ Ԋ ӊ 2ҩ ῤץ ҳ қ ᴪȂ қ ᴪ‗ №ҹ ‗ ≢‗ ̆ ‗

₮ қ ᴪ қ̂ қף ֲ̃ ‗ ԋ№ӊѿ҉ץ ̆ ≢‗ ₮ қ ᴪ қ̂ қף ֲ̃

‗ ҈№ӊԋ҉ץ Ȃ 

Ὲ Ԋᴪ̆ қ ᴪ ̕ Ԋᴪ 9 Ԋ ̆ῒҬ Ԋֲ Ҍ ԍ Ԋᴪ ҈№ӊѿ̕ Ԋ 1ֲ̆

Ԋᴪץῃᵣ Ԋ ҽ֟ ̕ ԊᴪҬ ף Ԋ Ὲ ץ ף ᴪ Һ ҽ֟ ȂῈ Ԋᴪ

ȁ ȁ ҍ ȁ Ғ ᴪ̆ ᶏ қ ᴪ қ ᴪ ᵬȁ қ ᴪ ‗ ȁ‗ Ὲ ⅞

Ȃ 

Ὲ 1 ȁ◐ ̆ Ԋᴪ ᴋ ȂῈ ֲ ȁ◐ ȁ ᴪ ȁ Ԋᴪ ӥȁ

ץ Ԋᴪ ᴋҹῈ ֲ ῒֲז Ȃ Ԋᴪ ̆ ᴋ 3 ̆ ᶏҺ Ὲ ֟

ᵬȁ Ԋᴪ‗ Ԋᴪ ᵬ Ȃ 

Ὲ Ԋᴪ̆ Ԋᴪ 3 Ԋ ̆ Ԋᴪ Һ 1ֲ̆ ῃᵣ Ԋ ҽ֟ ̕ Ԋᴪ қף ᶛ Ὲ

ף ̆ῒҬ ף Ԋҹ 1 Ȃ ԊᴪҬ ף ᴋ Ԋ Ὲ ץ ף ᴪ Һ ҽ֟ Ȃ Ԋᴪ ᶏ

Ԋᴪ └ Ὲ ₮ӥ ȁ Ὲ Ⱶȁ Ԋȁ ֲ Ὲ Ⱶ ҹ Ȃ 

Ὲ ᾴ ̆ Ὲ ᾴ ᵬ ̆ ȁ ȁḠ ̆ᶭ ‗ ᾴ ‗ Ὲ Ԋ ̆╠

Ԋᴪ‗ ῏ Ԋ ̆ ↓ ԅᾴ Һ ץ ᾴ ᵬ └Ȃ 

2024 3 ̆Ὲ Ԋȁ Ԋ ֲ ⌠ ’ҍῈ Ḡ ѿ Ȃ 
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Ὲ қ ᴪȁ Ԋᴪ Ԋᴪ̆ Ⱶ ȁ ȁ Ԋ ̆ ҳ Ԋᴪ ԊᴪȂ

2023 ̆Ὲ қ ᴪ 4 ̆ 19 ̕ Ԋᴪ 16 ̆ 73 ̕ Ԋᴪᴪ 10 Ȃ ᵣ ̆Ὲ ֲ

Ȃ 

 2  管理水平 

Ὲ ԅ ẫῃ ῤ ᵣ Ȃ 

Ὲ ҙⱵ ̆ ԅѿ └ ̆ ȇ Ⱳ Ȉȇ ‰ Ⱳ Ȉȇ Ⱶ

Ⱳ Ȉȇ Ȉȇ Ȉȇῃ Ⱳ ȈȇḤ ᵬ Ⱳ Ȉȇ Ⱳ Ȉץ ȇ ῃȁ

ȁ Ḡ Ⱳ Ȉ ѿ ↓ῤ └ Ȃ 

Ⱶ ̆Ὲ Ҋ ᵝ Ⱶ῍֣Ҭ ̆ Ҋ ᵝȁ№ ῀ ѿ Ḥ Ⱶ

Ȃ ̆Ὲ └ ԅȇ Ⱳ Ȉ ȇ Ṣ Ⱳ Ȉ └ ̆ ȁ Ḥ ᵬ ̆ ╕

ȁ ᶏ ȁ ԅ Ȃ 

̆Ὲ └ ԅȇ Ⱳ Ȉȇּת └ Ȉ ̆ ԅ ȁ ȁ ‗

̆ תּ ȁᶏ ׆̆↕ └ ̆ ҹȂ 

Ḡ ̆Ὲ └ ԅȇ Ḡ Ⱳ Ȉ ↕̆ ԅṢ Ḡ ᴪ̆ ȇῈ Ȉȇ қ ᴪ Ԋ

↕Ȉȇ Ԋᴪ Ԋ ↕Ȉ └ Ҭ ԅῈ қ ᴪȁ Ԋᴪ ‰ ḠԊ ̆ ḠԊ Ҥ Ȃ 

̆Ὲ └ ԅȇҬ ҙ ᴍ Ὲ ῃ ֟ ᴋ└Ȉ ȇ ῃ ֟Ԋ Ȉ̆ ԅῈ ȁ

ῃ ֟ ̆ Ὲ ץ̆ ⁞ ֲ ᴴ֙ȁ ֟ ҍ ᴪ Ȃ 

̆Ὲ └ ԅȇ Ⱳ Ȉ └ ̆ ᶫ ȁ ȁ ȁ Ạ₮ ȂῈ

ᵬ̆ Ὲ Ҭ ȁᶫ ̆ Ҭ Ḥ ץ̆ ȁ ҍҊ Ὲ Ҭ ᵬ̆

Ҭ ȂῈ ҍ ȁ ȁ ט ȁ Ḡ ԅ└ Ȃ 

῏ ֜ ̆Ὲ └ ԅȇ῏ ֜ └ Ȉ̆ ԅ қ ᴪȁ Ԋᴪ ῏ ֜ Ԋ ̆ ῏ ֜ ↕ȁ‗

ȁ ȁḤ ԅ ̆ Ὲ ῏ ֜ Ὲ ῒז қ≠ ҹȂ 

̆Ὲ └ ԅȇῃ Ⱳ Ȉ̆ ԅ ᵣ ̆ ԅ ̆└ ԅ №

ᵀ ‰̆ Ὲ Ҋ Ὲ Ҍ ῃ ᵬ ̆ Ҍ └Ȃ 

七、经营分析 

 1  经营概况 

2021̇2023 ̆Ὲ Һ ҙⱵ ῀ ̆Һ ԍ ῤ ȁ ҙҍ ҙⱵ̆Һ ҙⱵ ≠

҉ Ȃ 

2021̇2023 ̆Ὲ Һ ҙⱵ ῀ ̆Һ ԍ ȁ ҙҍ ̂ 90.00%̃ҙⱵ̆Ὲ ῒ

Һז ҙⱵ ῀ ῀ȁPPP ῀ ̕Ὲ PPP ῀ ̆ ԅῒזҙⱵ ῀ ≠

̆ Ὲ ᵣ ῀ ѿ ᾟȂ׆ № Ὲ̆ ץ ῤҙⱵҹҺ 2̆021̇2023 ῤҙⱵ ῀ №≢ҹ 96.74%ȁ97.19%

98.40%Ȃ ≠ ̆2021̇2023 ̆Ὲ Һ ҙⱵ ≠ ҹ Ȃ 

2024 1̇3 ̆Ὲ Һ ҙⱵ ῀ 289.20 ַᾝ̆ ԍ 2023 ῃ 26.74%̕ ̆Ὲ Һ ҙⱵ ≠ 2023 ῃ Ҋ

Ȃ 

1 • Ὲ Һ ҙⱵ ῀ ≠ ’̂ ᵝַ̔ᾝ̃ 

ҙⱵ  

2021  2022  2023  2024 1̇3  

῀  ≠  ῀  ≠  ῀  ≠  ῀  ≠  

 119.64  14.46%  15.90%  167.48  17.09%  13.80%  239.26  22.12%  13.49%  76.96  
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ῒ16.52%  8.11%  23.45  19.53%  8.41%  90.97  20.73%  6.17%  60.47  15.76%  4.57%  37.81 ז  

 827.12  100.00%  9.84%  980.22  100.00%  9.93%  1081.47  100.00%  11.24%  289.20  100.00%  8.57% 

̔ Ḥ Ὲ ᶫ  

 2  业务经营分析 

̂1̃  

Ὲ ᵝ ₮̆ҙⱵ ̆ ᾟ ̆ ’ Ȃ 

Ὲ Һ ̆ ҺᵣҺ ҹ Ὲ Ҭ ԋԋȁҬ ԋ҈ȁҬ ԋ ȁҬ ῐȁҬ ԓῈ Ȃ2023 ̆

Ὲ 26 ≠̆ 26ҩ 6̆ FCD 7̆ 3̆ ‛ 2̆

Ȃ 

Ὲ Һ ȂҙⱵ ̆Ὲ ̆ ȁ ȁ ҈

̆ ץ ҹҺ̆ ȁ ѿᵣ ҙⱵ Ȃ ’̆ ̆Ὲ № Ғҙ

№ ꞋⱵ№ Ȃ ̆ Ὲ Ҋ̆ ᵝῈ ľ + +Ғҙ Ὲ Ŀ

Ȃ ҩ ᵣ ̆ └̆Ғҙ №Ὲ ȁ

’ Ȃ 

̆Ὲ ҙⱵ ῤ Һ ȁ ̆ Ҍ ̆Ὲ ѿ ҙҺ ȁῈ

Һ ң ̆ῒҬҙҺ ҹҺ ȂῈ Һ Һ Ҭ ȁ ҈ Ȃ ԍ Ҭ

̆Ὲ Ҭ ȁ ̆ ᶫ ̕ ԍ ̆ѿ ᴇ

ᶫ Ȃ 

Ҭ ̆Ὲ ҙⱵ ҙҺҺ ҹ ῤ ᴑҙ̆ Ҭ ȁҬ Ὲ Ȃ ᴑ

ҙ ȁ ̆ Ὲ Ȃ ԍ ̆Ὲ ҙⱵҙҺ Ҭ Ȃ 

Ὲ ̂ѿ ᴇ̃ ҙ ῀Ȃ׆ ̆ ѿ ᶛ ט ̆

ט ᶛ ̕ Ҭ ҙ̆Һ ⌠ ῏ ֓ ̆ ט Ȃ Ҍ ̆

ѿ ט 70% 90%̆ ᴇ ט 97%̆▼ᵩ 3%ҹ Ḡ ̆

Ḡ Ȃט ᵬҹ ̆ Ҍ ט ’̆ Ḡ ̆ ҙⱵ

ҹ Ȃ 

2021̇2023 ̆ ԍ ̆Ὲ ῀ ̕2023 ̆Ὲ ῀

42.86%̆Һ ҈ 1ȁ2 ȁ ѿ 1ȁ2# ̆ ≠ ꜚ

Ҍ Ȃ2024 1̇3 ̆Ὲ ῀ ԍ 2023 ῃ 32.16%̕ ̆ ҙⱵ ≠ ҹ 12.38%̆ №

῀ ̆ ≠ ᵞ Ȃ 

2021̇2023 Ὲ̆ ҙⱵ ȁ Һ̆ ץ ⱬ

Ȃ2022 ̆ ̆ ⱴȂ2024 1̇3 ̆Ὲ

ԍ 2023 32.16%ȂῈ ԍľ ΐ ῃ Ԉⱬ ѿ Ⱶ Ŀ ᵝ̆ ҙⱵ ᴨל ᵝ

Ȃ 

2 • Ὲ ’̂ ᵝַ̔ᾝ̃ 

 2021  2022  2023  2024 1̇3  

 238 380 384.00 118.87 

 425 565 860.71 955.85 

̔ ᵝ Ҍѿ Ὲ ᶫ Ҍѿ  

̔ Ḥ Ὲ Ὲ ᶫ  

2024 3 ̆Ὲ ╠ 355.96ַᾝ̆ ῀ 144.06ַᾝ̆ 174.07ַᾝȂ

ᵣ ̆Ὲ ’ Ȃ 

Ҭ ⅞Ҭ ԅľ ԓĿ ⌠ 7000 ҆ ̆ 2022 2025 ̆

6 8 ̆ ȂҬ ֲ ῍ Ⱶ ȇ2030 ╠ ꜚ ȈȁҬ ֲ ῍

ᴪȁҬ ֲ ῍ ȇľ ԓĿ ף ᵣ ⅞Ȉ ₮ľ ῃ Ŀ̆ ľ

Ḡ ῃ ╠ Ҋ̆ ꜚ ̆Ḡ ̆ ĿȂ2022 ̆ ‰ԓҩ



 
 

 信用评级报告     |  

 

 

11 

̆῍ 10 ̆ 2021 4 ץ Ⱶ ‰̕2023 ̆ ‰ 10 ̆ҍ 2022

ȂῈ Ȃ 

̂2̃ ҙҍ  

2021̇2023 ̆Ὲ ҙҍ ῀ ≠ ꜚ҉ ̆ ̆ Ữ ᾟ ̕Ὲ PPP

̆ ̆ Ὲ ѿ ₮ ⱬ̆ғ PPP ’Ḡ ῏ Ȃ 

ᶭ ᴨ̆לῈ ҙҍ ԅ ̆ ҙҍ ҹῈ ῀ ≠ Һ

ȂῈ ҙҍ ҙⱵ ȁ ȁῈ ȁ ȁ ȁ ⱬȁ Ḡȁ ȁ ȁ ≠

ҩ Ȃ 

Ὲ ҙҍ ҙⱵ Һ ᴆ ȁ ȁҬ ȁ ȁ Ὲ ȁ

ȁ ȁḠḱ ḱ ȂҙⱵ Һ ȁ ȁҒҙ ҈ Ȃ ԍ ȁ ̆

̆ ҙҺ Ὲ̆ № Ғҙ№ ꞋⱵ№ Ȃ ̆ ȁῈ ȁḠ Ὲ̆ ҍ ῏ ȁ

ҙҺ ᵬ̆ BOTȁPPPȁ ֲ+EPC ȁ ԍѿᵣ Ȃ 

̆Ὲ ҙҍ ҙⱵ Һ ȁ ̆ Ҍ ̆Ὲ ѿ ҙҺ ȁ

Һ ң ̆ῒҬ Һ ҹҺ Ȃ Һ Ҋ̆Ὲ ҙҍ ҙⱵ Һᵣҹ Ὲ ȁ

Ὲ ̆ Ὲ ̆ ῀ ᴇȂ 

2021̇2023 ̆Ὲ ҙҍ ῀ ꜚ ̆ῒҬ 2022 12.33%̆Һ ̂B ̃

EPC ̂ѿ ȁ̃ ҙ Ὲ῍ Ⱶ ѿ EPC ̕2023 ҙⱵ

῀ ꜚҌ ̆ ῀Һ қ ´ 50 ҆ ᾣỮѿᵣ ȁ җ Ⱶ

̂EPC̃ Ȃ ȁֲ ȁ ҙ Ԉ 2̆021̇2023 Ὲ̆ ҙҍ ҙⱵ ≠ ꜚ҉ ̆

ῒҬ 2023 2022 ҉ 1.31 ҩ № ̆ Ὲ Ȃ2024 1̇3 ̆Ὲ ҙҍ ῀ ԍ

2023 ῃ 25.13%Ȃ ̆ ҙҍ ҙⱵ ≠ Ҋ 3.49ҩ № ̆ № Ҭᵖ Ȃ2023 ̆

Ὲ ̆ ľ ĿḆ ̆ Ὲ Ҭ ῐ 2022̇2023 Ҭ̕ ԋԋ ׆ ȁ

ᴏ ⌠ ῃ ̆ Ὲ ץ ȁ Ȃ 

̆2021̇2023 ̆Ὲ ҙҍ ҙⱵ ȁ Ȃ2024 1̇3 ̆Ὲ

ҙҍ ҹ 2023 26.34%ȂῈ ҙҍ ̆ ᾟ ̆ҹῈ ῀

ᶫ ⱬḠ ̆ҙⱵ Ȃ׆ № ҙ№ ̆Ὲ ҙҍ ≢Һ ҹ

̆2024 3 ҉ № ҙ ≢ №≢ҹ 44.03% 24.12%̕ῒז ȁּס Ȃ 

3 • Ὲ ’̂ ᵝַ̔ᾝ̃ 

 2021  2022  2023  2024 1̇3  

 1003 1010 1122.37 295.68 

 1402 1437 1961.53 1874.29 

̔ ᵝ Ҍѿ Ὲ ᶫ Ҍѿ  

̔ Ḥ Ὲ Ὲ ᶫ  

2024 3 ̆Ὲ ҙҍ ╠ 206.59ַᾝ̆ ῀ 118.94ַᾝ̆ 97.54ַᾝȂ

Ὲ ̆ ̆ ̆Ὲ ҳѿ ₮ ⱬȂ 

4 • 2024 3 Ὲ ╠ ҙҍ ’̂ ᵝַ̔ᾝ̃ 

  ҙҺ ᵝ  
῀  

 

қ ´ 50҆ ᾣỮѿᵣ   
ү ̂қ ̃

Ὲ  
28.33  11.31  19.90  

җ Ⱶ

̂EPC̃ 
EPC 

җ

Ὲ  
27.01  19.04  7.67  

қ Ҭ EPC  EPC Ὲ  25.30  17.58  14.46  

̂B ̃

EPC ̂ѿ ̃ 
EPC 

Ὲ  
21.15  17.92  14.52  
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ҙ Ὲ῍ Ⱶ

ѿ EPC  
EPC 

Ὲ  
19.96  16.12  12.21  

ѿ   ‼ ҙ Ὲ  17.92  13.60  10.86  

  ᾠᶃ Ὲ  17.54  15.29  13.14  

ѿᵣ

 
 ᴋῈ  17.10  3.03  0.05  

ҙ EPCѿ

 
EPC 

ῤ

Ὲ  
17.03  0.87  0.44  

Ҭ EPC  EPC Ҭ Ὲ  15.23  4.19  4.29  

 -- -- 206.59  118.94  97.54  

̔ № ԍ ῀ ⌠ ט  

̔Ὲ ᶫ 

̆Ὲ ׆ ҙⱵ ̆ BOTȁPPPȁ ֲ+EPC ᵬ

ȁῈ ȁḠ ȁ ⅞ȁ ȁ ȁ ѿᵣ Ȃ 2024 3 ̆Ὲ Ҭ PPP

῍ 73 ҩ̂ῒҬ ₮ 12 ҩ̆ ⅞ Ὲ Ȃ̃PPP Ὲ № Ὲ ῀

̂ 56ҩ̆ 17ҩ̃̆ PPP ᶛ 25%
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֟ ̂ ̃ 0.53 0.56 0.33 0.73 

̔Ҭ ⱬ ᴍ Ὲ ҹҬ ̆Ҭ Ὲ ҹ ̕Ҭ Ҭ ᴍ Ὲ ҹҬ ᴍ 

̔ Ḥ Ὲ  

 4  未来发展 

Ὲ ѿ Ԉᴨ̆ל ᾢᴨ̆ל ᴇṿ

Ⱶ Ȃ 

Ὲ ҙҺҙ̆ ѿ Ԉᴨלȁ ҙҍ Ȃ ̆Ὲ

ᾢᴨ̆ל ҹΐ ῃ Ԉⱬ ѿ Ⱶ ̕ סּ Ⱶҍ ѿᵣ ̆ ῤҍ ѿᵣ ̆

֟ҙ ᵬҍ ᵬѿᵣ ̆ ȁ ҙȁ ᴇṿ Ⱶ Ȃ 

八、财务分析 

Ὲ ᶫԅ 2021̇2023 Ⱶ ̆Ḥ Ҭ ᴪ ԊⱵ ̂ ᴩ̃ ҉ Ⱶ ̆ ₮ΐԅ ‰ Ḡ

ȂῈ ᶫ 2024 ѿ Ⱶ Ȃ 

2̆022 ̆Ὲ ῀ Ὲ 4 ̆ῒҬ 3 ̆ ѿ └Ҋᴑҙ ⱴ 1 ̂ ֟Ὲᾛ

ᴇṿ 0.08ַᾝ̃̕ ⁞ Ὲ 7 Һ̆ ȁҦ └ Ȃ2023 Ὲ̆ ῀ Ὲ 4 ̆ ҹ ̕

⁞ Ὲ 5 ̆Һ ȁ ֟ Ȃ2024 1̇3 ̆Ὲ ῤ Ὲ ꜚȂ2021̇2023 2024

1̇3 ̆Ὲ ῤ Ὲ Ȃ ᴪ ‰↕ ῒז ḱ ̆Ὲ №ᴪ ̆ᵖ Ὲ ȁ

֟  ֟ Ȃ ᵣ ̆Ὲ Ⱶ Ȃ 

 1  资产质量 

PPP ̆Ὲ ֟ ̆ ֟ ץ ꜚ ֟ҹҺ̕ ҙ ̆Ὲ ֟

Ҭ ȁ ֟ ֟ ̆ῒҬ ȁ ֟ ғ ̆ ѿ Ȃ ᵣ ̆Ὲ

֟ ѿ Ȃ 

2021̇2023 ̆Ὲ ֟ ̆Һ PPP ῀ ֟ȁ ⱴץ

ȂῈ ֟Ҭ ꜚ ֟ ҉ ̆ ֟ ץ ꜚ ֟ҹҺȂ 

7 • Ὲ ֟Һ ’̂ ᵝַ̔ᾝ̃ 

 

2021  2022  2023  2024 3  

        

ꜚ ֟ 1065.89  62.06%  1271.62  64.43%  1457.45  67.68%  1493.21  68.15%  

  149.44  8.70%  190.57  9.66%  202.01  9.38%  148.24  6.77%  

 327.92  19.09%  381.94  19.35%  423.55  19.67%  435.43  19.87%  

ῒז  52.35  3.05%  54.01  2.74%  51.14  2.37%  52.47  2.39%  

  108.93  6.34%  117.81  5.97%  122.21  5.68%  130.24  5.94%  

֟
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ⱵῈ 80.90 ַᾝȁῒז 13.21 ַᾝ ̆Ὲ Ҭ 22.38 ַᾝ̆ҹ Ḡ

‟ Ȃ 

2023 ̆Ὲ ҉ 10.90%̆Һ ҙⱵ ץ № ⌠ ȂῈ Һ

ҹ ҙҍ ̆ Ҭ ᵞ 1̆ ῤץ ҹ 43.98%ȁ1~2 ҹ 22.53%̆ Ȃ

‰ 67.93 ַᾝ̆ ᶛ 13.82%̆ ‰ 19.75 ַᾝ̂ ᶛ 34.80%̃ ‰ 48.19 ַᾝ

̂ ᶛ 11.08% Ȃ̃ ҙⱵ ץ № Ҋ ̆Ὲ ̆ ѿ Ȃ 

 

2023 ̆Ὲ ῒז Һ Ḡ ȁṢ ≠ ȁ ףטף ̆ῒҬ 1 ҉ץ ҹ

60.96%̆ Ẓ ̕ῒז ‰ 13.70 ַᾝ̆ ᶛ 21.13%̆ ‰ 4.08 ַᾝ̂ ᶛ

77.22%̃ ‰ 9.62ַᾝ̂ ᶛ 16.15%̃̕ ῒז Ҭ ᵞȂ ⌠ № ̆ ‰ ᶛ ̆

ҳѿ Ȃ 

2023 ̆Ὲ Һ 58.97ַᾝȁ 38.71ַᾝȁ ֟ 11.71ַᾝ ̕ ᴇ‰ 59.75

҆ᾝ̆ ᶛᵞȂ 

2023 ̆Ὲ ֟ ҉ 33.18%̆Һ ⱴ̆Ὲ ֟Һ ҹ

̂554.85ַᾝ̃̕ ֟ ‰ 6.88ַᾝȂ 

̂2̃ ꜚ ֟ 

2021̇2023 ̆ ҙⱵ PPP ׆ ῀ Ὲ̆ 7.45%Ȃ

2023 ̆Ὲ Һ ҹ ҹ 1 ҉ץ PPP ̕ ‰

7.41ַᾝȂ 

2023 ̆Ὲ ֟Һ ȁ ȁ ΐ Ғ ̆ 34.44ַᾝ̆ ⁞ṿ‰

46.24҆ᾝȂῈ ֟Һ ҹ 313.39ַᾝȂ2023 ̆Ὲ ֟ 67.29ַᾝ̆ ⁞ṿ‰ 742.06҆ᾝȂ 

2024 3 Ὲ̆ ֟ ҉ 1.75%̆ ֟ ҉ Ҍ Ȃ Ὲ̆ ҉ Ҋ 26.62%̆

Һ Ὲ Ҭ ט ̕ ȁ ֟ȁ ҙⱵ ҉ №≢ 6.57%ȁ9.76%ȁ1.49% 2.80%Ȃ 

֟ ̆ 2023 ̆Ὲ ֟ ’ Ҋ ̆ ᵣ ̆Ὲ ֟ ᶛѿ Ȃ 

8 • 2023 Ὲ ֟ ’̂ ᵝַ̔ᾝ̃ 

֟  ᴇṿ ֟ ᶛ  

 22.38 1.04% Ḡ ‟  

 3.20 0.15% Ṣ  

 0.39 0.02% Ṣ  

֟ 0.67 0.03% Ṣ  

֟ 289.18 13.43% Ṣ  

 8.13 0.38% Ṣ  

 43.95 2.03% Ṣ  

 367.74 17.08% -- 

̔ Ḥ Ὲ  

 2  资本结构 

̂1̃  

Ὲ ̆ᵖῒז ΐȁ № ≠ қ ̆ Ȃ 

2021̇2023 ̆Ὲ Ȃ 2023 ̆Ὲ ҉ 9.67%̆Һ ῒז ΐ №

≠ ȂῈ Ҭῒז ΐȁ № ≠ қ 78.05%̆ ̆ Ȃ 
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9 • Ὲ Һ ’̂ ᵝַ̔ᾝ̃ 

 

2021  2022  
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ѿ ῤ⌠ ꜚ ṽ 56.52  3.99%  109.47  6.75%  101.07  5.71%  99.12  5.50%  

ṽ 209.08  14.74%  212.56  13.10%  189.05  10.69%  154.62  8.58%  

ῒז ꜚ ṽ 122.81  8.66%  134.98  8.32%  208.12  11.77%  236.00  13.09%  

ꜚ ṽ 373.95  26.37%  389.19  23.98%  436.35  24.67%  462.14  25.63%  

Ṣ  323.67  22.82%  337.78  20.81%  372.59  21.07%  401.51  22.27%  

  ṽ├ 29.17  2.06%  35.11  2.16%  35.91  2.03%  36.24  2.01%ט

ט  8.28  0.58%  7.55  0.47%  22.53  1.27%  19.12  1.06%  

ṽ  1418.21  100.00%  1622.87  100.00%  1768.57  100.00%  1803.12  100.00%  

̔ Ḥ Ὲ 2024 ѿ Ⱶ  

2023 ̆Ὲ ṽҺ ᵣ ט ̂Һ ҹ ⌠ ט ֟ ט ȁ̃ῒז ט ̂Һ

ҹף ץ Ḡ ȁ̃ ṽ̂Һ ҹ ̃ ῒז ꜚ ṽ̂Һ ҹᶫ ҙⱵ Ȃ̃ 

ṽⱵ 2̆021̇2023 Ὲ̆ ῃ ṽⱵ Ȃ 2023 Ὲ̆ ῃ ṽⱵ 742.02ַᾝ Ḥץ̆ Ṣ ȁ Ṣ ҹҺ̆

ṽ├ ̂ Ҭ ṽ̃̕ ῒҬ ṽⱵ 41.70%̆ ṽⱵ 58.30%̆ ṽⱵ Ȃ׆ễṽ ̆2021̇

2023 ̆Ὲ ֟ ṽ Ҋ ̆ῃ ṽⱵ ṽⱵ ꜚҊ Ȃ 

2024 3 ̆Ὲ ṽ ҉ 1.95%Ȃ ̆Ὲ ῃ ṽⱵ ҉ 9.07%̆ṽⱵ ҉ Ҍ ̆

ṽⱵ ѿ ҉ Ȃ׆ễṽ ̆ 2024 3 ̆Ὲ ֟ ṽ ȁῃ ṽⱵ ṽⱵ ҉

҉ Ȃ ⌠Ὲ Ҭῒז ΐ ̆Ὲ ṽⱵ ԍ҉ ṿ̆Ὲ ᵣṽⱵ Ȃ 

 

12 • Ὲ ṽⱵ ̂ ᵝַ̔ᾝ̃                               13 • Ὲ Ⱶ  

 
̔ Ḥ Ὲ ȁ2024 ѿ Ⱶ Ὲ ᶫ  

 
̔ Ḥ Ὲ ȁ2024 ѿ Ⱶ Ὲ ᶫ  

ṽⱵ׆ № ̆2024 4̇12 ȁ2025 ȁ2026 ȁ2027 2028 ץ ̆Ὲ ⌠ ṽⱵ ̂Ҍ ט

ṽ̃ Ҋ ȂῈ ̂ ̃ ṽ├ ṽȁ ṽ├̂ Ҭ ȁῈ ṽ̃̆ ̆ ₮ΐ ̆2024 4̇12

/⌠ ṽ├ ҹ 40ַᾝ̂ ṽ Ȃ̃Ὲ ѿ ễṽ ⱬȂ 

14 • 2024 3 Ὲ ṽⱵ̂Ҍ ט ṽ̃ № ’̂ ᵝַ̔ᾝ̃ 

 2024 4̇12  2025  2026  2027  2028 ץ   

ễ  235.40 191.16 115.26 41.59 199.66 783.07 

ṽⱵ ᶛ 30.06% 24.41% 14.72% 5.31% 25.50% 100.00% 

̔ Ḥ Ὲ ᶫ  

 3  盈利能力 

2021̇2023 ̆Ὲ ҙ ῀ ≠ ̆ └ ⱬ ̆⁞ṿ ≠ ѿ ᷅ ̆Ὲ

≠ Ȃ 

2021̇2023 ̆Ὲ ҙ ῀ ̕ ̆Ὲ ҙ≠ ҉ Ȃ 
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׆ ̆2021̇2023 ̆Ὲ ̆Һ ȁ Ⱶ Ȃ2023 ̆Ὲ

30.43%̆Һ ῀ Ȃ2021̇2023 ̆Ὲ 3№≢ҹ 5.34%ȁ5.81% 6.87%̆ └ ⱬ Ȃ 

2021̇2023 ̆Ὲ Ḥ ⁞ṿ ץ̆ ҹҺ̕ ֟⁞ṿ ꜚҊ ץ̆ ⁞ṿ

֟⁞ṿ ҹҺ̕ ῒז ꜚ Ȃ ̆Ὲ ≠ ̆⁞ṿ ̆ ≠ ѿ ᷅ Ȃ 

׆ ≠ ̆2021̇2023 ̆Ὲ ҉ ̕ ֟ ꜚҊ ̆Ὲ ≠ ᵣ Ȃ 

2024 1̇3 ̆Ὲ ҙ ῀ 290.36ַᾝ̆ ԍ 2023 ῃ 26.54%Ȃ 

           15 • Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃                       16 • 2023 Ὲ Һ ҙⱵ ῀  

 2021  2022  2023  2024 1̇3  

ҙ ῀ 837.20  991.38  1093.85  290.36  

ҙ  754.02  891.58  969.69  265.59  

 44.74  57.65  75.19  16.95  

Ḥ ⁞ṿ  -11.92 -13.63 -19.13 1.14 

֟⁞ṿ  -2.33 -0.36 -1.96 -0.15 

 3.32  2.79  4.19  0.68  

ῒז  0.58 0.93 0.87 0.15 

≠  26.71  29.77  30.94  9.10  

ҙ≠  9.71%  9.81%  11.12%  8.31%  

 4.07%  4.30%  4.90%  -- 

 ֟  7.35%  7.00%  7.23%  -- 

̔ Ḥ Ὲ 2024 ѿ Ⱶ  

 

̔ Ḥ Ὲ ᶫ  

ҍ Ὲ ̆Ὲ ≠ ԍҬ Ẓ҉ Ȃ 

17 • 2023 ҙῈ ≠ ’ ̂ ᵝַ̔ᾝ̃ 

 Ὲ  Ҭ   Ҭ ᴍ 

ҙ ῀ 1093.85 6094.08 1300.52 12634.75 

ҙ≠  11.12% 13.02% 17.12% 9.71% 

 4.90% 4.67% 3.11% 5.21% 

 ֟  7.23% 6.62% 4.74% 8.18% 

̔ Ҭ ṽⱵ ̆ ҹ ṿ 

̔ Ḥ Ὲ Ὲ ᶫ  

 4  现金流 

2021̇2023 ̆Ὲ ꜚ  ̆ᵖ ῀ ̕Ὲ ꜚ ₮Һ ҹ PPP

ῒז ֟ ̆ ꜚ  ₮̆ ̕ ꜚ  ῀̕2024 ѿ ̆Ὲ ῀ Ҋ

̆ⱴӊ ↨ ₮̆ ꜚ ₮ ̕Ὲ ꜚ ꜚᶭ Ȃ 

׆ ꜚ ̆Ὲ ꜚ֟ ̆Һ ҹ ҙⱵ Ȃ2021̇2023 ̆Ὲ ꜚ ῀ ̆Һ

ҙ ῀ ꜚ ῀ ⱴ ̆ῒҬ ȁ ᶫꞋⱵ ⌠ Ȃ2021̇2023҉ץ92.00% ̆Ὲ ῀

Ҋ ̆ᵖ ῀ ׅ Ȃ ̆Ὲ ꜚ ₮ ̆ῒҬ ӯ ȁ ꞋⱵ ט Ȃ҉ץ75.00%

2022 ̆ ῀ Ҋ ₮ ̆Ὲ ꜚ  ̆2023 Ȃ 

18 • Ὲ ’̂ ᵝַ̔ᾝ̃ 

 2021  2022  2023  2024 1̇3  

ꜚ ῀ 844.73  943.10  985.67  212.85  
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ꜚ֟   24.06  -44.03  -3.15  -105.71  

ꜚ ῀ 17.14  15.01  16.17  5.30  

ꜚ ₮ 120.98  67.75  40.87  9.57  

ꜚ֟   -103.84  -52.74  -24.70  
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2024 3 ̆Ὲ ᶏ Ḥ ҹ 1605.91ַᾝ̆Ὲ Ȃ ̆Ὲ ҹ҉֜ ҉ Ὲ ̆

ῤ ṽⱵ Ȃ 

 6  公司本部财务分析 

Ὲ ҙⱵҺ Ҋ Ὲ ̆Ὲ ≠Һ ԍ ȂῈ ֟ ȁ ṽ ҙ≠

ᶛ ᵞ̆ ᵣṽⱵ ̆Ὲ Һ ̆ҙⱵҺ Ὲ Ȃ 

2023 ̆Ὲ ֟ 269.99 ַᾝ̆ ҉ Ҋ 8.59%ȂῒҬ ꜚ ֟ 9.61%̆ ꜚ ֟ 90.39%Ȃ׆ ̆

ꜚ ֟Һ ῒז ̕ ꜚ ֟Һ ȁṽ ȂῈ ֟

12.54%Ȃ 

2023 ̆Ὲ ҹ 184.23ַᾝ̆ ҉ 12.72%ȂῈ 47.88%Ȃ 

2023 ̆Ὲ ṽ 85.77ַᾝ̆ ҉ Ҋ 34.99%ȂῒҬ ꜚ ṽ 19.24%̆ ꜚ ṽ 80.76%Ȃ׆ ̆

ꜚ ṽҺ Ṣ ȁῒז ט ѿ ῤ⌠ ꜚ ṽ ̕ ꜚ ṽҺ Ṣ ├ṽט ȂῈ ṽ

4.85%Ȃ 2023 ̆Ὲ ֟ ṽ ҹ 31.77%̆ῃ ṽⱵ 31.06%Ȃ ⌠Ὲ Ҭῒז

ΐ ̆Ὲ ṽⱵ ԍ҉ ṿ̆Ὲ ᵣṽⱵ Ȃ 

2023 ̆Ὲ ҙ ῀ 3.83ַᾝ̆ 0.35%̆ῒҬ 12.25 ַᾝ̕Ὲ ≠ 7.37 ַᾝ̆

23.84%Ȃ 

九、ESG 分析 

Ὲ ῃ ֟ҍ Ḡ ῀̆ ᵬҹ ᴑ ᴪ ᴋ̆ ῤ └ Ȃ ᵣ ̆Ὲ ESG ̆ ῒ

Ȃ 

̆ᵬҹ ᴑ̆ ᴑ ᴪ ᴋ̆ ľ Ŀ ̆ ᵞ ̆ ᵣ ̆

֟ ῀Ὲ ֟ ῃ ȁ ȂῈ Ḡ Ғ ꜚ̆῍└ 49 ꜚ ̆ Ḡ

ᵣ ȂῈ ץ ῃ ֟ ȁҕ ҹ ̆ⱴ Ḡ ᴰⱬ ̆ Ḡ ᴋ ̆ ץ ҙẫ ľ҈ҩ

Ŀ ᵬҹ ̆ ѿ ҙẫ ̆ Ạ ȁ ȁ ȁ ȁ ҙẫ ᵬȂ2023 ̆

Ὲ № ̆ ̕ ̆ Ḥ Ὲ ѿ ҉ץ Ḡ ԊᴆȁԊ ̆

⌠ ̆ ȁ Ȃ 

ᴪ ᴋ ̆2023̆Ὲ Ԋᴪ Ҋ̆ ѿ Ҭ ᴪ ᴋ ᵬ̕ ẫῃ ᴪ ᴋ ᵣ └

̆ ᴪ ᴋ ῀Ὲ ⅞ȁ ֟ ᴑҙ Ҭ̆ ԅῈ ԓ ᴪ ᴋҺ ȂῈ ꜛⱬ Ӡ ῐ ̆

῏ԍ ᵬ ̆ ȁ ≠ ץ ꜚ ҩֲ ̆ⱴ Ӡ

̆ꜛⱬ Ӡ Ȃ2023 ̆Ὲ 647.22 ҆ᾝȂ ꜛⱬӠ ȁ ̆Ὲ

Ḡ ԅҺ ̆ ễ ῀ 227.16҆ᾝȂῈ ľѿ ѿĿ ꜛ ̆ ȁ

ľѿ ѿĿ ‰ꜛ ̆ ῀ 83.16҆ᾝ̆ Ҭ 330 ȂῈ ᶭ ֲ —— ҙ

̆ Ғ ̆ 4ҩ ∆ Ҭ ҙ ⌠ ᾧ ӟ ҙȂ 

̆Ὲ ⅞ ̆ғ ԅ ֲ Ȃ2023 ̆Ὲ ῍ қ ᴪ 4 ̆ 19 ̆ қ ᴪ

ᴪ ȁ ȁ ‗ ‗ ̆ ₮ΐ ̕Ὲ Ԋᴪ 16 ̆ 73 ̆ Ԋᴪᴪ

ȁ
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Ὲ қҬ ԍ 1999 ̆ Ⱶ Ҭ 90% ȂҬ ҙ Һ Һᵣ̆

֟ҙ Ȃ 2023 Ҭ̆ ֟ 13384.28ַᾝ̆ 3899.57ַᾝ̂ қ 1903.04ַᾝ̃̕ 2023 ̆

Ҭ ҙ ῀ 2805.71ַᾝ̆≠ 293.12ַᾝȂҬ Ԉ ⱬ Ȃ 

Ὲ 2019 ҹҬ Ҋ Ὲ ̆ Ҭ ̆Ҭ ҙⱵ ȁ ȁ

ԇῈ ⱬ Ȃ ץ ̆ ῒז қ ץ Ὲ Ȃ2022 ̆Ὲ қҬ ῒז

қ 25.09ַᾝ̂ ῏ תּ  ҹ 24.97ַᾝ Ȃ̃ 

2021̇2023 2024 ѿ ̆Ὲ ҙⱵҬ̆Ҭ Ҋ Ὲ ᵬҹҙҺ №≢ҹ 234.87 ַ

ᾝȁ298.94ַᾝȁ351.67ַᾝ 100.97ַᾝ̆ Ὲ ҙ ῀ №≢ҹ 28.05%ȁ30.15%ȁ32.15% 34.77%Ȃ 

Ὲ ȇҬ ҍҬ Ⱶ ᴋῈ < Ⱶ ̂2022̇2024 ̃> Ὲ ȈȇҬ ҍҬ Ὲ

< Ⱶ ̂2022̇2024 ̃> Ὲ Ȉ̆ Ὲ ҍҬ Ⱶ ᴋῈ ȁҬ Ὲ ȁ

ᵬȂ 2024 3 ̆Ὲ Ҭ Ⱶ ᴋῈ ᵩ ҹ 69.67ַᾝ̆ ᵩ 78.40ַᾝ̆ Ⱶᴇ Ὲᾛᴇ

Ȃ 

Ὲ̆ ᴨ Ӟ ⌠ Ȃ2021̇2023 2024 1̇3 Ὲ̆ ֣ ᾧ ṿ №≢ҹ 1.47

ַᾝȁ5.40 ַᾝȁ14.33 ַᾝ 0.78 ַᾝȂ2021̇2023 2024 1̇3 ̆Ὲ ֣ ᴨ ᾧ ῀№≢ҹ 4.44 ַ

ᾝȁ7.5ַᾝ 7.94ַᾝ 0.00ַᾝ̆ ⁞ ῀№≢ҹ 1.44ַᾝȁ16.4ַᾝȁ14.29ַᾝ 5.65ַᾝȂ 

十一、债券偿还风险分析 

ṽ Ὲ ṽⱵ ѿ ̕ ṽ ҉ 2̆023 ̆Ὲ ῀ EBITDA

ṽⱵ Ḡ Ȃ 

 1  本期债项对公司现有债务的影响 

Ὲ ṽ Ҍ 25.00ַᾝ̂ 25.00ַᾝ̃̆ ҉ ̆ ԍ 2023 Ὲ ṽⱵ ῃ ṽⱵ 5.78%

3.37%̆ ṽⱵ ѿ Ȃ 

ץ 2023 Ⱶ ҹ ̆ ṽ ҉ ̆ ῒז Ҍ ’Ҋ̆Ὲ ֟ ṽ ȁῃ ṽⱵ

ṽⱵ №≢ 82.13%ȁ65.85% 52.92%҉ 82.34%ȁ66.59% 54.32% Ὲ̆ ṽ ҉ ṽ̆Ⱶ ⱴ Ȃ

⌠ ṽ תּ ԍễ Ὲ ṽⱵ̆ ṽ ̆Ὲ ṽⱵ ᵞԍ҉ ṿȂ 

 2  本期债项偿还指标分析 

׆ ҉ ̆ ṽ ҉ ̆2023 ̆Ὲ ῀ EBITDA ṽⱵ Ḡ ̆

 ҹ ̆ ṽⱵ Ḡ ⱬȂ 

20 • ṽ ễ ⱬ  

 2023  

ṽⱵ*ַ̂ᾝ̃ 457.60 

῀/ ṽⱵ̂Ṑ̃ 2.15 

/ ṽⱵ̂Ṑ̃ -0.01 

ṽⱵ/EBITDÂṐ̃ 4.75 

̔ ṽⱵҹ ṽ ҉ ῀ ṽⱵ  

̔ Ḥ Ὲ Ὲ ᶫ  

十二、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 月底） 

 

 
 

 

 

 

 

 

 

 

 

 

̔ Ḥ Ὲ ᶫ  

附件 1-2  公司组织架构图（截至 2024 年 3 月底） 

 
̔ Ḥ Ὲ ᶫ  

Ⱶ ֟ ᴪ 

Ҭ ҙ Ὲ  

Ҭ ҙ ᴍ Ὲ  

ῒז 

90.00% 

56.67% 43.33% 
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附件 2-1  主要财务数据及指标（公司合并口径） 

   2021  2022  2023  2024 3  

Ⱶ  

ַ֟̂ᾝ̃ 182.67  206.76  211.80  157.91  

ַ̂ᾝ̃ 327.92  381.94  423.55  435.43  

ῒז ַ̂ᾝ̃ 52.35  54.01  51.14  52.47  

ַ̂ᾝ̃ 108.93  117.81  122.21  130.24  

ַ̂ᾝ̃ 28.82  29.45  30.80  30.97  

ַ֟̂ᾝ̃ 44.43  55.38  65.79  66.18  

ַ̂ᾝ̃ 7.46  6.41  9.14  10.19  

֟ ַ̂ᾝ̃ 1717.43  1973.74  2153.36  2191.10  

ַ̂ᾝ̃ 26.49  30.20  30.19  30.18  

қ ַ̂ᾝ̃ 95.27  99.89  97.94  100.19  

ַ̂ᾝ̃ 299.22  350.87  384.79  387.98  

ṽⱵַ̂ᾝ̃ 241.96  337.62  309.41  351.03  

ṽⱵַ̂ᾝ̃ 366.72  382.68  432.60  458.30  

ῃ ṽⱵַ̂ᾝ̃ 608.68  720.29  742.02  809.33  

ҙ ῀ַ̂ᾝ̃ 837.20  991.38  1093.85  290.36  

ҙ ַ̂ᾝ̃ 754.02  891.58  969.69  265.59  

ῒז ַ̂ᾝ̃ 0.58  0.93  0.87  0.15  

≠ ַ̂ᾝ̃ 26.71  29.77  30.94  9.10  

EBITDÂַᾝ̃ 62.10  76.44  96.29  -- 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 784.21  889.64  944.43  201.20  

ꜚ ῀ ַ̂ᾝ̃ 844.73  943.10  985.67  212.85  

ꜚ  ַ̂ᾝ̃ 24.06  -44.03  -3.15  -105.71  

ꜚ  ַ̂ᾝ̃ -103.84  -52.74  -24.70  -4.27  

ꜚ  ַ̂ᾝ̃ 77.80  130.40  40.74  60.40  

Ⱶ  

ṽ ̂ ̃ 2.48  2.61  2.63  -- 

̂ ̃ 1.96  1.85  1.57  -- 

֟ ̂ ̃ 0.53  0.54  0.53  -- 

῀ ̂%̃ 93.67  89.74  86.34  69.29  

ҙ≠ ̂%̃ 9.71  9.81  11.12  8.31  

̂%̃ 4.07  4.30  4.90  -- 

 ֟ ̂%̃ 7.35  7.00  7.23  -- 

ṽⱵ ̂%̃ 55.07  52.17  52.92  54.15  

ῃ ṽⱵ ̂%̃ 67.04  67.24  65.85  67.60  

֟ ṽ ̂%̃ 82.58  82.22  82.13  82.29  

ꜚ ̂%̃ 102.07  103.08  109.40  111.35  

ꜚ ̂%̃ 63.56  61.56  59.04  57.70  

ꜚ ṽ ̂%̃ 2.30  -3.57  -0.24  -- 

ṽⱵ ̂Ṑ̃ 0.75  0.61  0.68  0.45  

EBITDA≠ Ṑ ̂Ṑ̃ 2.63  2.68  2.91  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 9.80  9.42  7.71  -- 

̔1. 2021̇2023 Ⱶ ̂ ̃ ̆ ̕2. 2024 ѿ Ⱶ ̕3. ľ--Ŀף Ҍ  

̔ Ḥ Ὲ ȁ2024 ѿ Ⱶ Ὲ ᶫ   
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附件 2-2  主要财务数据及指标（公司本部口径） 

   2021  2022  2023  2024 3  

Ⱶ  

ַ֟̂ᾝ̃ 12.76  42.94  18.36  13.04  

ַ̂ᾝ̃ 0.70  1.13  0.64  1.00  

ῒז ַ̂ᾝ̃ 21.66  13.97  5.76  4.65  

ַ̂ᾝ̃ 0.0021  0.0018  0.0017  0.0036  

ַ̂ᾝ̃ 102.67  110.60  114.88  115.15  

ַ֟̂ᾝ̃ 0.07  0.17  0.13  0.12  

ַ̂ᾝ̃ 0.00  0.00  0.00  0.00  

֟ ַ̂ᾝ̃ 257.77  295.37  269.99  266.62  

ַ̂ᾝ̃ 26.49  30.20  30.19  30.18  

қ ַ̂ᾝ̃ 0.00  0.00  0.00  0.00  

ַ̂ᾝ̃ 131.69  163.44  184.23  179.18  

ṽⱵַ̂ᾝ̃ 0.00  62.60  13.72  13.72  

ṽⱵַ̂ᾝ̃ 102.67  55.98  69.26  70.87  

ῃ ṽⱵַ̂ᾝ̃ 102.67  118.58  82.98  84.59  

ҙ ῀ַ̂ᾝ̃ 1.59  3.19  3.83  0.62  

ҙ ַ̂ᾝ̃ 

 

1.12  2.47  3.18  0.59  

ῒז ַ̂ᾝ̃ 0.0018  0.0009  0.0018  0.0009  

≠ ַ̂ᾝ̃ 4.57  6.03  7.37  0.18  

EBITDÂַᾝ̃ / / / / 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 1.57  1.42  3.15  0.47  

ꜚ ῀ ַ̂ᾝ̃ 5.66  2.81  28.15  0.99  

ꜚ  ַ̂ᾝ̃ 1.25  -15.95  23.01  0.10  

ꜚ  ַ̂ᾝ̃ -9.91  9.11  -20.94  -1.13  

ꜚ  ַ̂ᾝ̃ 12.13  37.02  -26.65  -4.29  

Ⱶ  

ṽ ̂ ̃ 3.65  3.48  4.32  -- 

̂ ̃ 21.09  70.96  15.23  -- 

֟ ̂ ̃ 0.01  0.01  0.01  -- 

῀ ̂%̃ 98.96  44.46  82.25  75.51  

ҙ≠ ̂%̃ 27.81  22.33  16.75  4.54  
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附件 3  主要财务指标的计算公式 

 Ὲ  

 

֟  

̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

 ֟  

ҙ ῀  

≠  

 

ṽ  ҙ ῀/̂  + + ̃ 

 ҙ /̂  + ֟ ̃ 

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

≠  

 ̂≠ + ≠ ₮̃/̂ + ṽⱵ+ ṽⱵ̃×100% 

 ֟  ≠ / ×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100% 

ṽⱵ  

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

ễṽ ⱬ



 
 

 信用评级报告     |  

 

 

26 

附件 4-1  主体长期信用等级设置及含义 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ 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 4-2  中长期债券信用等级设置及含义 

ḤҬ ṽ├Ḥ ӈ Һᵣ Ḥ Ȃ 

附件 4-3  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 

Ҭ ҙ 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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