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联合〔2024〕6764 号 

 

 

联合资信评估股份有限公司通过对浙江华友钴业股份有限公司

主体长期信用状况进行综合分析和评估，确定浙江华友钴业股份有

限公司主体长期信用等级为 AA+，评级展望为稳定。 

 

特此公告 

 

 

 

联合
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◼ ֟ ▼ Ȃ ץ ῃ֟ҙ ֟ ̆ꜚ ⱬ ȁ ᶫ ῏ ₮̆ ȁ

ⱴ ֟ ▼̆ Ԉⱴ▲̆ ̆ Ḡ Һӈ ֟ҙ ‖₯Ȃ2023 ץ ̆Ὲ

Һ ֟ ᴇ Ҋ ̆ №֟ ֟ ≠ ԍѿ ̆Ὲ ≠ Ҋ 4.48ҩ № Ȃ2024 ѿ ̆ ԍ֟

ᴇ Ҋ ̆Ὲ ≠ Ҋ 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 
 

   ᴑҙḤ  V4.0.202208 

   ᴑҙҺᵣḤ ̂ № ̃ V4.0.202208 

ᴇῤ  ᴇ   ᴇ  ᴇ  

 B 

 
 2 

ҙ  4 

Ԉⱬ 

 2 

ᴑҙ  2 

№  3 

Ⱶ  F1 

 

֟  1 

≠ ⱬ 1 

 2 

 1 

ễṽ ⱬ 2 

 aa+ 

ҩᵣ ̔-- -- 

ҩᵣḤ  aa+ 

̔-- -- 

 AA+ 

 

2023 年底公司资产构成 

 

2021－2023 年公司收入构成 

 

2021－2024 年 3 月公司现金流情况 

 

2021－2024 年 3 月底公司债务情况 

 

̔ 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 114.21  181.26  180.58  177.08  

֟ ַ̂ᾝ̃ 579.89  1105.92  1255.20  1291.57  

ַ̂ᾝ̃ 239.01  326.82  447.33  457.54  

ṽⱵַ̂ᾝ̃ 165.92  338.23  345.75  398.77  

ṽⱵַ̂ᾝ̃ 78.32  234.64  311.31  307.69  

ῃ ṽⱵַ̂ᾝ̃ 244.24  572.87  657.07  706.46  

ҙ ῀ַ̂ᾝ̃ 353.17  630.34  663.04  149.63  

≠ ַ̂ᾝ̃ 48.28  60.31  47.74  6.26  

EBITDÂַᾝ̃ 64.52  93.20  100.72  -- 

 ַ̂ᾝ̃ -0.62  29.14  34.86  9.29  

ҙ≠ ̂%̃ 19.49  17.84  13.55  11.20  

 ֟ ̂%̃ 16.83  17.46  10.07  -- 

֟ ṽ ̂%̃ 58.78  70.45  64.36  64.58  

ῃ ṽⱵ ̂%̃ 50.54  63.67  59.50  60.69  

ꜚ ̂%̃ 105.59  92.74  100.54  92.31  

ꜚ ṽ ̂%̃ -0.24  5.45  7.13  -- 

ṽⱵ ̂Ṑ̃ 0.69  0.54  0.52  0.44  

EBITDA≠ Ṑ ̂Ṑ̃ 10.57  4.99  3.77  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 3.79  6.15  6.52  -- 

Ὲ  

   2021  2022  2023  2024 3  

֟ ַ̂ᾝ̃ 216.19  364.05  430.14  459.32  

  

/file/722f08df-79d4-4fd3-8024-13316b39db34.pdf
/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf
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主体评级历史 
   /   

AA+/  2024/06/18    

/reports/B0882-P58887-2021-GZ2024.pdf
http://www.lhratings.com/file/32f7e42c-cbdc-4b09-9d89-307d3b1b0c0c.pdf
http://www.lhratings.com/file/32f7e42c-cbdc-4b09-9d89-307d3b1b0c0c.pdf
http://www.lhratings.com/file/32f7e42c-cbdc-4b09-9d89-307d3b1b0c0c.pdf
http://www.lhratings.com/reports/B0882-DQZQ05848-GZ2016-1.pdf
http://www.lhratings.com/file/32f7e42c-cbdc-4b09-9d89-307d3b1b0c0c.pdf
http://www.lhratings.com/reports/B0882-QYZT05417-2015.pdf
http://www.lhratings.com/reports/B0882-QYZT0754-2011.pdf
mailto:fansi@lhratings.com
mailto:zhouting@lhratings.com
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一、主体概况 

Ὲ ╠ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃Ȃ Ὲ ̂Ҭ ̃ ᴯ ̂ ̃ңᵝ

ֲ῍ ᴑҙ̆∆ Ύ 319҆ ᾝ̆ԍ 2008 4 ҹ ȂῈ ԍ 2015 1 29 ҉ ├֜

҉ ̆ ľ ҙĿ̆ ף ľ603799.SHĿȂ ̆ 2024 3 Ὲ̆ ҹ 17.10

ַᾝ̆ Ὲ Ҋץ̂ ľ Ŀ̃ Ὲ 15.22%̆ҹῈ қ̕ ԋ қҹ ֲ ̆

Ὲ 6.43% ᴍ̆ҍῒ └ Ὲ 21.65% ᴍ̆ ғ ᴋῈ Ԋ ̆ҹῈ └ֲȂ 

2023 Ὲ̆ қ Ὲ 18212.00҆ ᴍ̆ ῒ Ὲ ᴍ 69.96%̕ ֲ Ὲ 7677.00

҆ ̆ ῒ Ὲ ᴍ 69.79%̕ қ ֲ ῒ ᴍ 69.91%̆ ᶛ Ȃ 

Ὲ Һ Ԋ׆ ֟ └ ҙⱵ̆ Ḥ ҙ№ ‰⅞№ҹ ҙȂ 

2023 ̆Ὲ Ҋ Ⱶ ȁ ȁ Ⱶ ȁ Ҭ ȁ Ҭ ץ ֟ҙ ȁ

֟ҙ ȁ ֟ҙ ȁ ֟ҙ ֟ҙ 5 ֟ҙ Ȃ 

2023 ̆Ὲ ֟ 1255.20ַᾝ̆ 447.33ַᾝ̂ қ 104.56ַᾝ̃̕ 2023 ̆Ὲ ҙ

῀ 663.04ַᾝ̆≠ 47.74ַᾝȂ 2024 3 ̆Ὲ ֟ 1291.57ַᾝ̆ 457.54ַᾝ̂ қ

108.44ַᾝ̃̕ 2024 1̇3 ̆Ὲ ҙ ῀ 149.63ַᾝ̆≠ 6.26ַᾝȂ 

Ὲ Ύ ̔ Ӡ ԋ қ 18 ̕ ף ֲ̔ Ȃ 

二、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

/file/f9dfce4929e.pdf
/file/f9dfce4929e.pdf
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2024 ῃ ̆ ᵬҹҬ ֟ҙ Һ ̆ ֟ ᵖᾣᴟȁ̆ל

ȁꜚⱬ Ữ ȁ ֜ ΐ ׅҹ ̆Һ ֟ ᴇ ᴑ ̆ ᵣ

ԍ ῤ ꜚȂ ҙ№ ȇ2024 ҙ№ ȈȂ 

四、基础素质分析 

 1  企业规模与行业地位 

Ὲ ֟ҙ ̆ ҙ҉ȁҬȁҊ Ḡ ԈᴨלȂ 

Ὲ ҉ ֟ Ҭ ̆ ԅ Ҭ ‚ ῏֟ ȂῒҬ̆↨ қ ҙ Ὲ Ҋץ̂

ľCDMῈ Ŀ̃ LAMINIEREDEKASOMBOSAŜץҊ ľMIKASῈ Ŀ̃Һ ȁ ҙⱵ̆

ҙ̂ ̃ Ὲ Ҋץ̂ ľ ҙĿ̃ҹ ҙ ̆Ὲ ҙ Arcadia ̆ ҍ

TIMGOINTERNATIONALHOLDINGLIMITED̂ץҊ ľTIMGOĿ̃ Arcadia ̆ ֟ 23҆ 29.7҆

Ҋץ̂ ľArcadia Ŀ Ȃ̃2018 ץ ̆Ὲ ꜚԅ ̆ᾢ ֟ԅ ( )

Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ ȁ ҙ̂ ̃ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ — ҍ ̂ ̃

Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ Ȃ ҹῈ ֟ ̆ Ὲ Ҋץ̂ ľ Ŀ̃ Ὲ

֟ ֟ ̆ ҹҊ ҈ᾝ╠ ᵣҙⱵῈ ̂ ̃ Ὲ Ҋץ̂ ľ Ŀ̃

ᶫ ̆ Ὲ ҍ ᴪ LG Ҋץ̂ ľLG Ŀ̃ Ὲ ᴑҙ ҙⱵ Ȃ2021 Ὲ

ᴋῈ Ҋץ̂ ľ Ŀ̃ ῀ ֟ Ȃ ̆Ὲ Ῥ

Ὲ ̆ ≠ ȁ ҙⱵȂ ᵣ ̆Ὲ ᵣ֟ҙ ҹ Ȃ 

҉ Ὲ̆ Ὲ CDMῈ ↨ ̂ P̃E527 Ữ̆ ԅѿ ȂῈ Arcadia Ărcadia

ԍ 2023 3 ֟ȂῈ ↨ ̂ ץ̃ ֟ ҹ ᶫԅ Ḡ Ȃ ̆

2022 ץ Ὲ̆ ҙⱵ ̔ ֟ 6҆ └ ‚ Ҋץ̂ ľ Ŀ̃ ԍ 2022

҉ ֟̕ ֟ 4.5҆ — Ҋץ̂ ľ Ŀ̃ ԍ 2023 ѿ ֟̕ ֟ 12҆

Ҋץ̂ ľ Ŀ̃ ԍ 2023 6 ֟ȂῈ ҍ ȁ ԅ ᵬ ̆῍ ⅞

Ҋץ̂ ľPomalaa ‚ Ŀ̃ ╠ ‰ ᵬȂ 

Ҭ ‚ ̆ 2023 ̆Ὲ ֟ ֟ ҹ 4.40҆ / ̆ ֟ ֟ ҹ 11.50҆ / ̆ ֟ ֟ ҹ 26.00҆ / ̆҈ᾝ╠

ᵣ֟ 21.05҆ / ȂῈ ֟ ΐ ԈᴨלȂ 

̆Ὲ ҍ ҉ Ὲ ᴪ POSCÔץҊ ľ POSCOĿ ȁ̃LG ԅ ᴑҙ̆ Ὲ ȁ

POSCOȁLG ҈ᾝ╠ ᵣȁ҈ᾝ ȁ ꜚⱬ ҍ ᴨלȂ2021 Ὲ

ᴋῈ Ҋץ̂ ľ Ŀ̃ ῀ ֟ Ȃ 2023 ̆Ὲ ֟ ҹ 11.02҆ / Ȃ 

 2  人员素质 

Ὲ ֲ ΐ ҙ׆ҙ ̕Ὲ ᵝ ̆ ╠ Ȃ 

ᾢ 1̆961 ₮ ̆Ҭ ̆ ӄ ̆ ̆ Ȃ ᾢ Ӡ Ӡ

Ⱳ ȁ Ӡ Ḥ ᵬ̆ ᴋῈ ◐ Ԋ ̆2002 6 2016 7 ᴋῈ Ԋ Ὶ ̆2016 7 ׂᴋῈ

Ԋ Ȃ ᾢ Ὶᴋ Ԋ ̆Ҭ ҙ ᴪ ҙ№ᴪ◐ᴪ Ȃ 

ᾢ 1̆973 ₮ ̆Ҭ ̆ ӄ ̆ Ғ Ȃ Ҭ ῾ҙ Ӡ ȁ῾ҙ Ḥ Ὲ Ӡ

├ ȁ ҆ ├ ᴍ Ὲ Ӡ ҙ ȁ Ӡ Ḥ ᵬȂ2002 5 ⱴ῀Ὲ ̆ ᴋῈ Ԋȁ◐ ̕2016

7 ׂᴋῈ Ԋȁ Ȃ 

2024 3 ̆Ὲ Ԋ 7ֲ̂ Ԋ 3ֲ̃̆ ֲ 11ֲ̂ῒҬ̆ ԊῚ 3ֲ̃̆ Ԋ 3ֲȂῈ Ԋȁ

Ԋ ֲ ΐ ҹү ҙ׆ ̆ Ὲ ҙ ᵣ ’ Ὲ ’ ҹ Ȃ 

/file/f93cbc071df.pdf
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2023 ̆Ὲ 29548ֲȂ׆ ̆Ὲ ҉ץ 4.64%̆ ̂ Ғ̃ 36.01%̆

Ҭ Ҋץ 59.35%̕ ᵝ ⅞№̆ ֲ֟ 72.71%̆ ֲ 9.41%̆ ֲ 0.81%̆ ֲ 15.87%̆ Ⱶֲ

1.20%Ȃ 

 3  信用记录 

Ὲ ṽⱵ ’ Ȃ 

ᴑҙḤ ̆ ֲ ȇᴑҙḤ ̂ Ȉ̃̂ Ҭ ҹ̔3304250000191276̃̆ 2024 6 3 ̆Ὲ

Ҍ Ḥ Ȃ 

Ὲ Ὲ ṽⱵ ΐ ễט ̆ Ὲ ̆ ’ Ȃ ₮ΐ

̆ Ḥ Ὲ Ҭ ᴪ ├ ḤḤ Ὲ ȁ ᴑҙḤ Ḥ Ὲ ȁ Ⱶ

ᴆḤ Ὲ ȁ ֲ Ḥ ֲḤ Ḥ Ҭ Ҭ Ҍ Ȃ 

五、管理分析 

 1  法人治理结构 

Ὲ ̆ ̆ ᵣ ’ Ȃ 

Ὲ қ ᴪ̆ ῃᵣ қ ̆ Ὲ ⱬ ȂῈ Ԋᴪ̆ қ ᴪ ȂῈ Ԋᴪ 7ֲ̆ 3

Ԋ̆ῃ қ ᴪ ҽ֟ Ȃ Ԋᴪ Ԋ 1ֲȁ ◐ Ԋ 1ֲȂ Ԋ ◐ Ԋ Ὲ Ԋ ᴋֲ̆ ῃᵣ Ԋ ҉ץ

֟ ȂῈ Ԋᴪ̆ 3ֲ̆ῒҬ̆ ԊᴪҺ 1ֲ̆ ף Ԋ ף ᴪ ҽ֟ Ȃ 

Ὲ └̆Ὲ 1 ȁ◐ ̆ Ԋᴪ ᴋ ̆ Ԋᴪ Ȃ Һ Ὲ

֟ ᵬ̆ Ԋᴪ‗ ̕ Ὲ ⅞ ̕ ᴋȁ ◐ ȁ ᴪ ֲ Ȃ 

 2  管理水平 

Ὲ └ ̆ └ Ḡ Ὲ Ȃ 

ҹḠ Ὲ ̆Ὲ └ ԅ ҹ └ Ȃ ‗ └ ҉ Ὲ̆ └ ԅȇ ⅞ Ⱳ Ȉȇ

└ Ȉȇ҈ᴪ Ԋ ↕Ȉȇ ᵬ ↕Ȉ̆ қ ᴪȁ Ԋᴪȁ Ԋᴪ Ԋ ↕ Ȃ ‗ ȁ ֲ ꞉ └

̆ ꜛԍῈ ׆ ̆ ⅞ └ ȁ‗ Ȃ 

Ⱶ ̆Ὲ № ȂῈ ԅ Ⱶ ᵬ ȁ Ⱶ └ ȁ Ⱳ ȁῃ

└ ̆ Ὲ ῤ Ⱶ ᵬ ȁ ȁ ᵬ ̆└ ԅ ᵬ ̆ Ὲ
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֟  53.78  15.23  49.10  43.99  6.98  36.10  48.90  7.37  28.61  

֟  2.51  0.71  13.46  27.46  4.36  18.00  89.21  13.45  18.60  

҈ᾝ╠ ᵣ 57.61  16.31  15.19  99.29  15.75  20.60  100.76  15.20  18.26  

 47.64  13.49  11.56  228.02  36.17  13.29  189.16  28.53  7.80  

Ҭ  -- -- -- 27.14  4.31  38.05  51.45  7.76  30.70  

֟  -- -- -- 13.50  2.14  46.25  13.06  1.97  12.89  

ῒ4.45  17.30  114.72  3.88  14.56  91.81  1.99  27.45  96.94 ז  

Һ ҙⱵ ῀  342.60  97.01  20.27  616.76  97.85  18.52  649.12  97.90  13.86  

ῒזҙⱵ 10.56  2.99  22.80  13.58  2.15  21.95  13.92  2.10  25.85  

 353.17  100.00  20.35  630.34  100.00  18.59  663.04  100.00  14.11  

̔1. ֟ ֟ ̆ Ҭ ῒז қ Ҭ ̆ ῀Ὲ ̆ ֟ ҹ └ ץ ҙ Ὲ ֟

̕2. ԓ῀ ̕  

̔Ὲ ᶫ 

 2  业务经营分析 

̂1̃ ᶫ  

Ὲ ץ ̕ ̆ ȁ ץ ֟ ֟ ̆Ὲ Ҭ ᶫ

ⱴȂῈ ᵣ Ҭ Ҍ ̆ᵖῈ № ᵝԍ ̆ ҹ ̆ᵖ ꜚ Ὲ

ѿ Ȃ 

ҹ └ ȁ ⱴ֟ Ԉᴨץל Ḡ ֟ ᶫ ̆Ὲ Ҍ ֟ҙ ҉ └ ᵈȂ

2023 ̆Ὲ Һ └ ҹ ץ ̆Ὲ ᵝ ’ Ҋ Ȃ 

2 • 2023 Ὲ ᵝ ’ 

 Һ   Ữ  ᵝ 
֟

 

▼ᵩ

 

/

 

↨ PE527

̂V2 +V1 ̃ 
ȁ  

278.04

҆  

70.79҆ ̕

52.24҆  

ῃ

1.75%ῃ

0.35% 

110

҆  
1.12  

2024 4 3 ̆

╠

Ⱳ  

↨ PE527

 
ȁ  -- 182.10҆  

1.51% 

0.43% 
-- 

⅞

֟ 

2024 4 3 ̆

╠

Ⱳ  

↨ PE527

 
ȁ  -- 199.71҆  

1.76% 

0.37% 
-- 

⅞

֟ 

2024 4 3 ̆

╠

Ⱳ  

↨ PE527   
346.16

҆  

197.07҆  

̂  

̃ 

ῃ

1.41% 

120

҆  
1.64  

2024 4 3 ̆

╠

Ⱳ  

Arcadia  ȁ

 

6184.97

҆  
4447.72҆  1.10% 

450

҆  
9.88   

̔ Ⱳ ҬҌ Ὲ ֟ 

̔Ὲ  

Ὲ PE527 № ̆ Ὲ ↨ ̂ ̃ Ὲ ‚ ⱴ M̆IKASῈ Ῥ̆ CDM

Ὲ ⱴ ֟ ̆ ֟ └ ↕ ῤ ѿ ⱴ ȂῈ ᶫ Ҭ ᶫ ̂

CDMῈ ↨ ̂ ̃ ̃ Ȃ҉ץ40% ̆ Ὲ Arcadia ̆Ὲ

№ ᶫȂ Һ ȁ ᶫ ᵬ Ḡ ᶫ ץ̆ ҹ ᾟȂ ȁ ץ
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֟ ֟ ̆Ὲ Ҭ ᶫ ⌠ 60%~70%Ȃ҈ᾝ╠ ᵣ Һ Ὲ ᶫ ̆ ῒז

ᴇ ᶫ׆ Ȃ 

Ҭ ̆2021̇2023 ̆Ὲ Ҭ ꜚ҉ ̆ῒҬ̆2022 Ὲ ╠ԓ ᶫ 14.75 ҩ №

Һ̆ Ὲ ץ ֟ Ὲ̆ ⱴ ҈ᾝ╠ ᵣץ 2̕023 Ὲ ╠ԓ ᶫ

Ҋ 14.61ҩ № Һ̆ № ȁ ᴇ Ὲ̆ ῒ ѿ Ҋ ̕ ̆

Ὲ ֟ ȁ Ҭ ֟ ҉ ̆Ὲ ֟ ῒ ӊ ꜚȂ 

Ὲ Һ ᵝԍ↨ ̂ ȁ̃ ץ֒ ῤ̆ ҹ ̆ᵖ ꜚ Ὲ

ѿ Ȃ 

3 • Ὲ ╠ԓ ᶫ ’ַ̂ᾝ̃ 

ᴍ ᶫ  ῤ   ̂%̃ ҹ῏  

2021  

ᶫ ѿ ̂ ̃ 15.74  5.66  

ᶫ ԋ └  13.47 4.85  

ᶫ ҈ └  11.54 4.15  

ᶫ  ҈ᾝ╠ ᵣ 11.36 4.09  

ᶫ ԓ └  10.45 3.76  

 -- 62.57 22.51 -- 

2022  

ᶫ ѿ ҈ᾝ╠ ᵣ 57.81 11.30  

ᶫ ԋ  39.63 7.75  

ᶫ ҈ ҈ᾝ╠ ᵣ 36.49 7.13  

ᶫ  └  32.79 6.41  

ᶫ ԓ —  23.91 4.67  

 -- 190.63 37.26 -- 

2023  

ᶫ ѿ ҈ᾝ╠ ᵣȁ  33.01 6.22  

ᶫ ԋ ҈ᾝ╠ ᵣȁ  29.76 5.61  

ᶫ ҈ ȁ Ҭ  19.55 3.68  

ᶫ  ̂ ̃ 19.34 3.64  

ᶫ ԓ  18.56 3.50  

 -- 120.21 22.65 -- 

̔ ԓ῀  

̔Ὲ ᶫ 

̂2̃֟ ֟ 

2021̇2023 ̆Ὲ ȁ ֟ ֟ ֟ ꜚҌ ̕ ֟ ȁ҈ᾝ╠ ᵣץ ֟ ꜚῒ֟

ⱴ̆ᵖ ԍ Ҍᶃ̆ ֟ ῃ ̆Ὲ ֟ ȁ҈ᾝ╠ ᵣ֟ ≠ ѿ Ȃ 

2021̇2023 Ὲ̆ ֟ ֟ ֟ Ḡ ̆ ֟ ֟ Һ̆ ץ ֟ ◐֟

֟ ⱴ ̕ ֟ ֟ Ҋ ̆ῒҬ 2022 ̆Һ Ὲ ֟ ≠ ’ ֟ ̆MIKASῈ ֟

ẁ ̆ ֟ ֟ Ҋ Ȃ2021̇2023 ̆Ὲ ֟ ȁ҈ᾝ╠ ᵣȁ ֟ ꜚῒ֟ ⱴȂ ̆ҹ

֟ ̆2023 ̆ ֟ 4҆ / ̆ Ὲ ֟ 3҆ / Ȃ2023 ̆ Ῥ

Ὲ ҙⱵ 1.00 ҆ ֟ ֟ Ȃ ̆ ҙ Ὲ ֟ 5 ҆ ֟

̆Ὲ ֟ ῏֟ Ȃ 

֟ ≠ 2̆021̇2023 ̆Ὲ ֟ ֟ ֟ ≠ Ḡ ̕ ֟ ֟ ≠ Ҋ ̆Һ Ὲ ֟

ׅ ԍ֟ ̕҈ᾝ╠ ᵣ֟ ≠ ԍѿ ̆Һ Ὲ ֟ ԍ֟ ̆ ⱴ҈ᾝ╠ ᵣ Ԉ

ⱴ▲ Ὲ Ȃ  
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4 • Ὲ Һ ֟ ֟ ’ ̂ ᵝ̔҆ ȁ҆ / ȁ҆ᾝ/ ȁַᾝ̃ 

ᴍ  ֟  ֟  ֟  ҈ᾝ╠ ᵣ  ֟  

2021  

֟  3.65 10.29 1.58 6.54 5.48 -- 

֟  4.40 11.50 2.00 12.00 8.00 -- 

֟ ≠ ̂%̃ 82.98 89.47 79.20 54.51 68.46 -- 

 2.51 9.34 0.19 5.91 5.67 -- 

֟ ̂%̃ 99.56 107.01 138.40 90.38 103.53 -- 

ᴇ 33.49 5.76 13.41 9.75 17.66 -- 

῀ 84.12 53.78 2.51 57.61 100.16 -- 

2022  

֟  3.85 9.04 7.00 10.19 9.49 -- 

֟  4.40 11.50 11.00 16.14 10.50 -- 

֟ ≠ ̂%̃ 87.50 78.60 63.63 63.14 90.39 -- 

 2.31 7.83 1.85 8.48 8.92 -- 

֟ ̂%̃ 93.46 99.04 87.45 96.53 95.13 -- 

ᴇ 37.10 5.62 14.82 11.71 25.55 -- 

῀ 85.55 43.99 27.46 99.29 228.02 -- 

2023  

֟  4.06 8.95 12.83 12.36 9.02 1.15 

֟  4.40 11.50 26.00 21.05 11.16 1.00 

֟ ≠ ̂%̃ 92.27 77.82 49.35 58.72 80.82 115.00 

 2.05 8.51 6.56 11.20 9.46 0.68 

֟ ̂%̃ 103.73 98.06 97.21 105.20 104.87 67.86 

ᴇ 20.41 5.75 13.59 9.00 20.00 19.08 

῀ 41.85 48.90 89.21 100.76 189.16 13.06 

̔1. ȁ ȁ ֟ ֟ ץ ̆҈ᾝ╠ ᵣ֟ ץ ̆֟ ֟֟ ↓ ̕2. ֟ = ֟ + ⱴ + ᶫ ̂ ̃̕ ֟ ≠ = ֟ /

֟ ֟̕ ⱴ ȁ ץ 3̕.֟ = /̂ ֟ - - ⱴ ̃̕ 4.Ὲ ᶫ Ҭ ̆҉ Ҭ ֟ Ҍ Ҭ 5̕. № ῏

̕6. ̆Ҍ ⱴ ̕7.ҹḠ ѿ ̆2022 ̆Ὲ ֟ ῏  

̔Ὲ ᶫ 

̂3̃֟  

2021̇2023 ̆Ὲ Һ ֟ ᵖ̆ל ᴇ ꜚ ̆֟ ᴇ ꜚҊ ғ ȂῈ

Ҭ Ȃ 

Ὲ ֟ № ҈ ȁ ֟ ̆ ֟ ҈ᾝ╠ ᵣ֟ ᶫῈ ῤ ᶏ ̆ῒᵩ № Ȃ 

֟  

ԍ ῤ ̆ ԍ ҈ ȁ ȁ ֟ ԍ ȁ ╕ ̆֟ Ⱶ

ΐ Ғҙ ̆ғ Ҭ̆ Ὲ Ȃ ԍ ̆ Ҍ ȁ ’ Ҍ Ȃ

ȁ ̆Ὲ Һ ̕ ̆Ὲ Һ ̕ ̆Ὲ ҍ ȂῈ

֟ ῤҺ ԍῤᶫҊ ҈ᾝ╠ ᵣ ֟̆ ⱴ ̆ ֟ Ȃ 

ᴇ ̆Ὲ Һ MB 1 ᴇ̆ ֟ ᶫ ’̆└ ᴇ Ȃ 

֟ ̆₮ №ѿ T/T ̂╠ T/T T/T30 ̃̆ Ḥ ̕ ῤ ֟ ̆Һ

ᾫ ̆ ῤ ֟ 50%̆ῒᵩҹ ̆ ѿ ҹ 30
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ȁ ֟  

Ὲ ֟ ȁ ֟ Һ ῤ ̆ѿ ҍ ῤ ᴇ ȁ Ҍ ֜ Ҭ ҉

֜ ᴇ ᴇȂ ԍ ȁ ҍ ֜ ȁ ֜◓ ̆ ̆ ᴇѿ ҉

ᴇ ᴇȂCDMῈ / ֟ ѿ ῌ ᾥ̆Һ ҍ LME ᴇ ᴇ̆ ץ LME

ᴇӗץ / ᵝῬ⁞ ѿ ᴇ̂ ȁ Ȃ̃Ὲ ѿ ’Ҋ ֟ Ҋץ20% ῤ ҉ץ80%̆ Ȃ

Ὲ ֟ ̆Һ ̆ѿ ⌠ Ȃ 

҈ᾝ╠ ᵣ 

҈ᾝ╠ ᵣҺ ̆ ῤ ̆ Ȃ ᴇ

̆Ὲ Һ ȁ ȁ ᴇ ̆ ֟ ᶫ ’ ᴇȂ 

֟  

2021 Ὲ̆ ֟ Һ ̆ ῤ ȁ Һ

ȂῈ Һ ȁ ȁ ȁ ᴇ ̆ ֟ ᶫ ’ ᴇ̆ ץ / ᾫ

ҹҺȂ 

2̆021̇2023 ̆Ὲ ⱴ ⱴ ֟ Ҋ ̕ ֟ ȁ҈ᾝ╠ ᵣ ֟ ꜚ

֟ ⱴ̆ῒ Ȃ2023ל ̆Ὲ ֟ 0.68҆ ̆ ֟ ֟ ᵞ̆Һ Ὲ ⱴ Ȃ

Ὲ ᵣ֟ ֟ ԍ Ȃ ᴇ ̆Ὲ ῏֟ ᴇ ᴇ ȁ ᶫ 2̆021̇2023 ̆Ὲ ֟

ᴇ ꜚҊ ғ̆ל ֟ ȁ҈ᾝ╠ ᵣȁ ֟ ᴇ ꜚ Ȃ 

2021̇2023 ̆Ὲ Ҭ ꜚ҉ ̆ῒҬ̆2022 Ὲ ╠ԓ 13.67ҩ № ̆Һ 2022

Ὲ ⱴ ̕2023 Ὲ ╠ԓ Ҋ 5.06 ҩ № ̆Һ Ὲ Һ ֟

ᴇ Ҋ Ҍ № ⁞ ץ Ὲ ֟ ֟ ̆Ὲ Ҭ Ȃ 

5 • Ὲ ╠ԓ ’ַ̂ᾝ̃ 

ᴍ  ֟   ̂%̃ ҹ῏  

2021  

ѿ ֟  69.34  19.63  

ԋ ҈ᾝ╠ ᵣ 29.58  8.38  

҈ ֟ ȁ҈ᾝ╠ ᵣ 17.06  4.83  

 ֟ ȁ҈ᾝ╠ ᵣ 14.09  3.99  

ԓ  11.25  3.18  

 -- 141.32  40.01 -- 

2022  

ѿ ȁ҈ᾝ╠ ᵣȁ ֟  102.18  16.21  

ԋ ȁ ֟ ȁ ֟  86.08  13.66  

҈ ֟ ȁ ֟ ȁ ֟ ȁ  57.85  9.18  

 ȁ ֟ ȁ ֟ ȁ҈ᾝ╠ ᵣ 50.52  8.01  

ԓ ֟ ȁ ֟ ȁ҈ᾝ╠ ᵣ 41.76  6.63  

 -- 338.38 53.68 -- 

2023  

ѿ ȁ҈ᾝ╠ ᵣ 89.99  13.57  

ԋ ȁ҈ᾝ╠ ᵣȁ ֟ ȁ ֟  80.42  12.13  

҈ ֟ ȁ ֟  70.61  10.65  

 ҈ᾝ╠ ᵣȁ  51.19  7.72  

ԓ Ҭ ȁ ֟  30.17  4.55  

 -- 322.38 48.62 -- 

̔Ὲ ᶫ 
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̂4̃ ῒזҙⱵ 

2021̇2023 ̆Ὲ ῒזҙⱵ ῀ ≠ ̆ל Ὲ ῀ ≠ ѿ ᾟȂ 

Ὲ ҙⱵҺ HUA YOU RESOURCES PTE.LTD̂ץҊ ľ ⱴ Ŀ̃ ̆Һ Ԋ׆ ȁ

ҙⱵȂ 

ⱴ ԍ 2018 ̆ ҙⱵ Ȃ ῀ ֟ ҹ ̆ԋ ȁ ᴇ

ѿ ȂῈ ҙⱵҺ ҹ ȁ ᴑҙ ̆Һ ᶫ ҹ ȁ‚ Ȃ 

̆Ὲ ԅ ᶫ ȁḤ ’ ҍῒ ̆ ᴆ ӯ Ȃᶫ ֜◓

₡ ̆Ὲ ῒ ט Ȃ ᴇ ̆Ὲ ̆ ᴇ ᴇ ̆Ὲ

ȁ ᴇ ‖Ȃ 

Ὲ̆ ҍ ̆ ᴆ ȂῈ ֜◓ ₡ ̆ ȁ

Ḥ ט Ȃ ᴇ ̆ ᴇ ᴇ ̆Ὲ ȁ

ᴇ ‖Ȃ 

Ὲ ҙⱵ ט֜ץ ₡ ̆ ד ̆ ₡ ҹ Ὲ Ḡ

ѿ ₡ ̆ ҙⱵ Ȃҹ ҙⱵ Ḃ≠ ȁ⁞ Ҍ ̆Ὲ ҙⱵҺ ט֜ ד ̆Ҍ

ҍ ̆ Ҍ֟ Ữד Ȃ 

Ὲ ῒזҙⱵҺ ҹ ֟ ȁ ◐֟ ץ̆ ⱴ ҙⱵȂ 

2021̇2023 ̆Ὲ ῒזҙⱵ ῀№≢ҹ 96.94ַᾝȁ91.81ַᾝ 114.72ַᾝ̆ῒҬ̆2023 Ὲ ῒזҙⱵ ῀

24.95%̆Һ ҙⱵ ̕ ῒזҙⱵ ≠ №≢ҹ 1.99%ȁ3.88% 4.45%̆ ≠ ̆Һ ῒזҙⱵ

Ҭⱴ ⱴץ № ᴇ Ȃ 

 

 3  经营效率 

2021̇2023 ̆Ὲ Ҋ ̆ ᵣ ̆ᵖҍ ҙ ᵞȂ 

׆ ̆2021̇2023 ̆Ὲ ṽ №≢ҹ 9.29 ȁ7.79 6.35 ̆ №≢ҹ 4.29 ȁ3.84

3.40 ̕ ֟ №≢ҹ 0.83 ȁ0.75 0.56 ̆Ὲ ҈ᾝ╠ ᵣ ֟ҙ Ҋ ҙⱵ

ץ Ὲ Һ ֟ ᴇ Ҋ Ҋ Ȃ 

ҙ֟ Ҍ̆ ֟ ’Ҍѿ ғ̆ ҍҺᵣ ֟ҙ ҍ ֟ҙ Ҍ ̆ ҙ Ȃ

2023 ̆Ὲ ҙҬ ԍ ᵞ Ȃ 

6• Ὲ ҙ ’ 

Һᵣ  ̂ ̃ ̂ ̃ ֟ ̂ ̃ 

ᴍ Ὲ  10.79  50.33  2.37  

ҙ ᴍ Ὲ  5.28  192.80  1.10  

ᴍ Ὲ  3.36  4.98  0.63  

Ҭᴯ ᴍ Ὲ  3.36  8.37  0.59  

Ὲ  3.40  8.28  0.56  

̔ҹḂԍ ̆ ҹWind  

̔Ὲ Ὲ ᶫ 

 4  关联交易 

Ὲ ҍ῏ ӊ ҙⱵ ҹ ֟ ҙⱵ̆ Ὲ ῀ ᶛҌ ̆ᵖ ῏ Ὲ ҍ

῏ ᴑҙӊ Ṣ Ȃ 
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2021̇2023 Ὲ̆ ꞋⱵ ῏ ֜ Һ̆ Ὲ ᴑҙ ҙ Ὲ Ҋץ) ľIWIP 

Ὲ Ŀ) ӯ Ὲ Ⱶ ⱴ̆ ᴑҙ PT.WEDABAY NICKEL INDONESIÂץҊ ľWBNῈ Ŀ̃

ⱴץ Ὲ ף Ὲ Ҋץ̂ ľ ף Ŀ̃ ף Ὲ Ҋץ̂

ľ ף Ὲ Ŀ̃ ֟̆Ὲ ҍῒ῏ ֜ Ȃ2021̇2023 ̆Ὲ ꞋⱵ ῏ ֜ Ὲ

ҙ №≢ҹ 0.25%ȁ1.39% 4.96%Ȃ 

2021̇2023 Ὲ̆ ₮ ᶫꞋⱵ῏ ֜ ꜚ Һ̆ Ὲ ᴑҙ Ὲ Ҋץ̂

ľ Ὲ Ŀ̃ ӏ ̂ ̃ Ὲ Ҋץ̂ ľӏ Ὲ Ŀ̃ ֜ ꜚ Ȃ Ὲ ӏ Ὲ ᵬҹ ֟

ᴑҙ Ὲ̆ Ὲ ӏ Ὲ Һ ҹ҈ᾝ╠ ᵣ֟ Ȃ2021̇2023 Ὲ̆ ₮ ᶫꞋⱵ ῏ ֜

Ὲ ҙ ῀ №≢ҹ 4.59%ȁ3.94% 2.50%Ȃ 

2021 ̆Ὲ ᵬҹ Ḡ ̆ ᴑҙ ᶫ Ḡ 3.29ַᾝ 2̆022 2023 Ὲ ῏ ᶫ ḠȂ῏ Ὲ ῀

Һ̆ ҹ ȁ Ṑ ᴑҙ Ὲ ץ ᴑҙ NEWSTRIDE TECHNOLOGY LIMITED̂ Ҋץ ľ Ŀ̃

Ṣ Ὲ Ȃ2023 ̆῏ ῀ Ҋ ̆Һ Ὲ ⱬ ȂῈ ₮ ҺᵣҺ

ҹ IWIPῈ ȁVeinstone Investment Limited̂ץҊ ľ Ŀ̃ Ὲ ᴑҙ̆ ̆Ὲ ῒז қ ᶛ

ᶫ қṢ Ȃ 

7 • Ὲ ῏ ֜ ’̂ ᵝַ̔ᾝ̃ 

 2021  2022  2023  

/ ꞋⱵ 0.71 7.14 28.23 

₮ / ᶫꞋⱵ 16.20 24.83 16.60 

῏ Ḡ̂Ὲ ᵬҹ Ḡ ̃ 3.29 -- -- 

῏ ῀ 2.06 42.61 11.05 

῏ ₮ 2.85 3.19 6.40 

̔Ὲ ҍ῏ ᴑҙӊ ₮ ῀  

̔Ὲ   

 5  在建项目及未来发展 

֟̆Ὲ ֟ ȁ ⌠ ̆ᵖ ҙ ̆ ῏

֟ ῏ Ȃ ̆ҹ ᴑҙ ̆2023 ̆Ὲ Һ ץ

҈ᾝ╠ ᵣ֟ ҹҺȂ ̆ҹ ֟ ̆Ὲ ⅞ ֟ 5 ҆ ֟ ̂ ̃ ȂῈ

⅞ ̆ ᶏῈ ҳѿ ₮ ⱬȂ 

2023 ̆Ὲ Һ ֟ 5 ҆ ꜚⱬ ҈ᾝ╠ ᵣ ̆ ̆

⅞ 12.28ַᾝ̆2023 7.46ַᾝ̆ 2024 ῤ ֟ȂῈ ῒᵩ ҹ╠ ȂῈ

⅞ 313.04ַᾝ̆ 2023 275.19ַᾝ̆ 37.85ַᾝ̆ № ֟̆

Ҍ Ȃ  

̆ 2023 ̆Ὲ Pomalaa ‚ ȁBamoTechnologyHungaryKft ꜚⱬ ҈ᾝ

ȁ ֟ 5҆ ꜚⱬ ҈ᾝ╠ ᵣ ȁ ֒ ֟ 5҆ ̂ ̃ ץ ֟ 5҆

֟ ̂ ̃ ̆ ╠ ‰ ᵬȂῒҬ̆BamoTechnologyHungaryKft ꜚⱬ ҈ᾝ ᵝԍ ≠̆

ῃ ֟ ̆Ὲ ֟ 10҆ ҈ᾝ ֟ ̆ ⅞ ҹ 12.78ַ ᾝ̆ῒҬѿ ҹ 2.5҆ / ̆ ⅞

ҹ 2.52ַ ᾝȂ 

֟ 5҆ ꜚⱬ ҈ᾝ╠ ᵣ Ὲ Ὲ HNNM Ὲ Ȃҹԅ ֟ ⅞̆Ὲ

⅞ 5҆ ╠ ᵣ֟ ̆Һ ԍ ֟ ╠ ᵣ̆ ⅞ 1 ̆ ⅞ 2.49ַ ᾝȂ 

֟ 5 ҆ ̂ ̃ Ὲ Ὲ ̂ ̃ Ὲ ̆ ץ ҹ ֟ ̆

֟ ֟ 22.5҆ t/â֟ 5҆ t/ã̆ ◐֟ ̆ 1 ̆ ⅞ 2.00ַ ᾝȂ 
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֟ 5҆ ֟ ̂ ̃ Ὲ ̆ ҹ 50000t/a ̆◐֟

ȁ ȁ ֟ Ȃ ⅞ 15.30ַᾝ̆ 1 Ȃ 

Ὲ ҉ҬҊ ̆ ֟ ֟ץ ̆Һ ҹ 4̇8 ̆ ⌠ ᶫ

Ὲ ֟Һ ȁ ȁ ᴇ ΐ ̆ Ҋ ҙ ꜚ ᶏ

῏ ҳ Ҍ Ȃ ̆Ὲ ȁ ᴪ ⌠ ȁ ꜚ Ȃ Ḥ

῏ ֟ ᴇ ץꜚ Ȃ 

8 • 2023 Ὲ ’ ̂ ᵝַ̔ᾝ̃ 

 
⅞

 

2023

̂%̃ 

2023

 
 

֟ 5҆ ̂ ̃ ̂ѿ ̃ 16.00  95.00 14.60  ῒז  

֟ 5҆ ̂ ̃  11.17  90.00 8.28  ῒז  

 14.56  100.00 15.20  ῒז  

֟ 5҆ ꜚⱬ ҈ᾝ ȁ10҆ ҈ᾝ╠

ᵣ ѿᵣ  
56.18  90.00 48.66  ῒז  

֟ 5҆ ѿף 3C  28.33  23.00 7.61  ῒז  

֟ 12҆ ̂ ̃ 138.09  95.00 138.96  ῒז  

Arcadia 450҆  17.26  90.00 15.91  ῒז  

֟ 5҆  19.17  95.00 18.51  ῒז  

֟ 5҆ ꜚⱬ ҈ᾝ╠ ᵣ  12.28  90.00 7.46  ῒז  

-- 313.04 -- 275.19 -- 

̔1. ҹ Ҭ ̆ № ̕ Һ ҹ№ ֟̆ ֟ ҹ ֟ ̕ 

̔Ὲ ᶫ 

Ὲ ҹ̔ ץ ҹ ׆̆ ȁ ȁ ⌠ ѿᵣ ֟ҙ ̆ ľ

ȁ ῤ└ ȁῃ Ŀ ̆ ₮ѿ ҉ ȁҊ ȁҬ ⱬ ľ҈ᵝѿᵣĿ ӊ ̆ⱴ Ὲ

Ȃ 

Ὲ ľң ҈ Ŀ ҹ ľ̔ң Ŀ ̆ ̆Ὲ ⅞ 3C

҉̆ ῀ ꜚⱬ ȁỮ Ȃ ̆Ὲ ⅞Ḡ ᾢȂľ҈ Ŀ ֟ ȁ֟ҙѿᵣ

Ȃ֟ Ạ ̆ Ὲ ⅞ ֟ ֟ ῀Ҭ Ȃ֟ҙѿᵣ Ạ ѿᵣ ̆ Ὲ ⅞

֟ҙ ԈⱬȂ Ạᴨ ̆Ὲ ⅞ ῃ ̆ҹ ⇔ ᴇṿȂ 

八、财务分析 

Ὲ ᶫԅ 2021̇2023 Ⱶ ̆ ẫᴪ ԊⱵ ̂ ᴩ̃ ҉ Ⱶ ԅ ̆ ₮ΐԅ ‰ Ḡ

ȂῈ ᶫ 2024 ѿ Ⱶ Ȃ 

2021 ̆Ὲ ῤ 16 Ὲ ̆⁞ 2 Ὲ Ȃ2022 ̆Ὲ ῤ 31 Ὲ ̆⁞ 3 Ὲ Ȃ2023

̆Ὲ ῤ 33 Ὲ ̆⁞ 1 Ὲ Ȃ2024 1̇3 ̆Ὲ ῤ 4 Ὲ Ȃ 2023 3 ̆Ὲ

῀ Ὲ 138 ȂῈ Һ ҙⱵ ̆ Ⱶ Ȃ 

 1  资产质量 

2021̇2023 ̆Ὲ ҙⱵ ꜚ ֟ ̆ ֟ ץ ꜚ ֟ҹҺȂῈ ᵩ ̆ ֟

ᶛѿ ̆ᵖ ҳѿ ᴇ ̕ ̆ Ὲ ѿ Ȃ 

2021̇2023 ̆Ὲ ֟ ̆ 47.12%̆Һ Ὲ ҙⱵ Ȃ 2023 ̆Ὲ ֟

1255.20ַᾝ̆ ҉ 13.50% Һ̆ ֟ ꜚ ֟ ⱴ ȂῒҬ̆ ꜚ ֟ 39.14%̆ ꜚ ֟ 60.86%Ȃ 



 
 

 信用评级报告     |   16 

 

 

 

9 • Ὲ ֟ Һ ’ 

 

2021  2022  2023  

ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ ַ̂ᾝ̃ ̂%̃ 

ꜚ ֟ 269.91  46.55  495.70  44.82  491.32  39.14  

 97.69  36.19  154.36  31.14  152.60  31.06  

 43.84  16.24  80.37  16.21  79.77  16.24  

 90.35  33.47  176.92  35.69  157.63  32.08 
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֟ 2.60 ҹ ᶫ Ḡ 

 3.28 ҹ ᶫ Ḡץ   

 5.70 ҹ ᶫ Ḡ 

֜ ֟ 2.02 ҹ ᶫ Ḡ  

 240.62 -- 

̔Ὲ ᶫ 

2024 3 Ⱦ
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2021̇2023 ̆Ὲ Ṣ ̆ 36.44%̆Һ Ὲ ֟ ̆ ⱴ ̆ Ṣ Ҭ

Ṣ 29.41%̆Ḡ Ṣ 48.14%̆Ḥ Ṣ 15.88%̆Ḡ Ὶ Ṣ 6.14%Ȃῒז ט Һ Ṣ ≠ ȁ └

ӈⱵ ῀ ̆2021̇2023 ̆Ὲ ῒז ט ꜚ ̆Һ Ṣ ≠ ץ ῀ ꜚ

Ȃ2021̇2023 ̆Ὲ ѿ ῤ⌠ ꜚ ṽ ̆ 75.90%̆ 2023 ̆Ὲ ѿ ῤ⌠ ꜚ ṽ

҉ 41.65%̆Һ ѿ ῤ⌠ Ṣ ⱴ Ȃ 

2021̇2023 ̆Ὲ Ṣ ט ̆Һ ҹ Ὲ ̆Ὲ ⱴ ṽⱵ

Ȃ 2023 ̆Ὲ Ṣ ҉ 58.46%̆Һ 12 ַ ᾝ ̆ Ṣ Һ Ḡ Ṣ

̂ 19.04% ȁ̃Ḡ Ὶ Ὶ Ṣ ̂ 20.19% ȁ̃Ḡ Ὶ Ṣ ̂ 14.73% ȁ̃Ḡ Ὶ Ṣ ̂ 45.84%̃ ̕Ὲ ט

҉ 7.54% Һ̆ Ὲ̆ ט Һ ῀ Ṣ ≠ Ȃ 2022

̆Ὲ ├ṽט 63.24ַᾝ̆ ľ ṽĿ Ȃ 2023 ̆Ὲ ├ṽט ҉ ꜚҌ Ȃ 

2021̇2023 Ὲ̆ ῃ ṽⱵ ̆ 64.02%̆ 2023 Ὲ̆ ῃ ṽⱵ 657.07ַᾝ̆ ҉ 14.70%Ȃ

ῒҬ̆ ṽⱵ 52.62%̆ ṽⱵ 47.38%̆ ṽⱵ Ȃ׆ṽⱵ ̆ 2023 ̆Ὲ ֟ ṽ ȁῃ ṽⱵ

ṽⱵ №≢ҹ 64.36%ȁ59.50% 41.04%̆ ҉ №≢Ҋ 6.09ҩ № ȁ4.18ҩ № 0.76ҩ № Ȃ 

12 • Ὲ Һ ṽⱵ ’ 13 • Ὲ Һ ṽⱵ ’ 

  

̔ Ḥ Ὲ Ⱶ  ̔ Ḥ Ὲ Ⱶ  

ṽⱵễ׆ ̆ 2023 ̆Ὲ Ҭ ṽⱵ⌠ № № ̆ᵖ Ṣ ט ṽⱵ ̆ⱴ ԅῈ

ꜚ ⱬȂ 

14 • 2023 Ὲ ṽⱵ № ’̂ ᵝַ̔ᾝ̃ 

 1 ῤ 1-2  2-3  3 ץ   

Ṣ  150.49 / / / 150.49 

ט  80.19 / / / 80.19 

ῒז ט Ҭ ṽⱵ 19.39 / / / 19.39 

ѿ ῤ⌠ ꜚ ṽ 81.56 / / / 81.56 

ῒז ꜚ ṽ Ҭ ṽ 14.13 / / / 14.13 

Ṣ  / 55.62 39.32 94.06 189.00 

 ṽ├ / / / 66.32 66.32ט

ט  / 31.26 4.02 20.16 55.44 

 345.76 86.88 43.34 180.54 656.52 

̔ ҬṽⱵ ҹῈ ṽⱵ ̆Ҍ ṽ 

̔Ὲ ᶫ 

2024 3 ̆Ὲ ṽ ҉ 3.24%̆ ṽ ҉ Ҍ ȂῒҬ̆ Ṣ ҉ 29.70%̆Һ

Ὲ ֟ ֟ ꜚ ⱴ̆ ╠Ữ № ԍ ╠ễ Ṣ ⌠ Ȃ
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2024 3 ̆Ὲ ῃ ṽⱵ 706.46 ַᾝ̆ ҉ 7.52%̆Ὲ ֟ ṽ ȁῃ ṽⱵ ṽⱵ №≢ҹ

64.58%ȁ60.69% 40.21%̆ ҉ №≢ 0.21ҩ № ȁ 1.20ҩ № Ҋ 0.83ҩ № Ȃ 

 3  盈利能力 

2021̇2023 ̆ Ὲ ̆Ὲ ֟ ȁ Ҭ ȁ҈ᾝ╠ ᵣȁ Һ ֟ ֟ ̆Ὲ

ᵣ≠ ̆ᵖῈ ҙᴇ ꜚ ̆ ᵣ ҙ ֟ ᴇ ꜚ ȂῈ ᴑҙ

ҙ ꜚ̆ᵖ ≠ ѿ ᾟȂ 

2021̇2023 ̆Ὲ ҙ ῀ ̆Һ Ὲ ץ̆ ֟ ȁ Ҭ ȁ҈ᾝ╠ ᵣȁ Һ ֟ ֟

ⱴ ̆ᵖῈ ҙ≠ Ҋ ̆Һ ≠ ᵞ ҈ᾝ╠ ᵣȁ ῀ ⱴ̆ץ Ὲ Һ ֟ ᴇ

ꜚҊ Ȃ 

׆ ̆2021̇2023 ̆Ὲ ̆ῒҬ̆ ȁ Ⱶ ⱴȂ2023 ̆Ὲ

2.20%̆ῒҬ 7.85%̆Һ Ὲ ҙⱵ ꜚῒ ꞉ȁ ⱴ ̕

Ҋ 15.69%̆Һ ᴇ Ҋ ῒ ⁞ ̕ Ⱶ 11.48%̆Һ Ὲ ṽⱵ ≠

₮ ⱴץ ᾝⱴ Ὲ ṽⱵ≠ ⱴ Ȃ2021̇2023 ̆Ὲ №≢ҹ 7.13%ȁ8.05% 7.82%Ȃ 

2021̇2023 ̆Ὲ №≢ҹ 6.36ַᾝȁ13.60ַᾝ 8.57ַᾝ̆ Һ ԍ ȁӏ Ὲ ץ

֟֟ ≠ ̆ ≠ ѿ ᾟȂῈ ᴑҙҺ Ὲ ֟ҙ ̆ῒ֟ ҍῈ

ҙ ῏ ȂῈ ῒז Һ ꜛȂ 

⁞ṿ ̆2022 2023 Ὲ ֟⁞ṿ ̆Һ ᴇ ̆ ⌠Ὲ ҙ ꜚ

̆ ῏ ⁞ṿ ԍῈ ≠ Ȃ 

2024 1̇3 ̆Ὲ ҙ ῀ 149.63ַᾝ̆ Ҋ 21.70%̕ ҙ≠ 11.20%̆ Ҋ 4.53ҩ № ̆Һ ҙ

Ԉⱴ▲ ֟ ᴇ Ȃ 

    15 • Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃   

 2021  2022  2023  

ҙ ῀ 353.17  630.34  663.04  

ҙ  281.31  513.14  569.49  

 25.18  50.73  51.85  

      ῒҬ̔  0.38  0.76  1.50  
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Ҭᴯ ᴍ Ὲ  13.94   5.09  7.52  

Ὲ  14.11  5.37  10.07  

̔ҹḂԍ ̆ ҹWind  

̔Wind 

 4  现金流 

2021
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18 • Ὲ ễṽ  

  2021  2022  2023  2024 3  

ễṽ  

ꜚ ̂%̃ 105.59  92.74  100.54  92.31  

ꜚ ̂%̃ 70.25  59.64  68.28  67.23  

ꜚ ṽ ̂%̃ -0.24  5.45  7.13  -- 

/ ṽⱵ̂Ṑ̃ -0.0037  0.09  0.10  0.02  

ṽⱵ ̂Ṑ̃ 0.69  0.54  0.52  0.44  

ễṽ  

EBITDÂַᾝ̃ 64.52  93.20  100.72  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 3.79  6.15  6.52  -- 

/ῃ ṽⱵ̂Ṑ̃ 0.00  0.05  0.05  0.01  

EBITDA≠ Ṑ ̂Ṑ̃ 10.57  4.99  3.77  -- 

/≠ ₮̂Ṑ̃ -0.10  1.56  1.30  1.67  

̔ ꜚ  ̆Ҋ   

̔ Ḥ Ὲ Ⱶ  

 6  公司本部财务分析 

Ὲ ֟Һ ҹ Ҋ Ὲ ̆ṽⱵ ѿ ̆ ҹ≠ Һ Ȃ 

Ὲ Һ ᶏῈ ̆ № ֟ ‚ ֟ ̆ Ҭ ⅞ Ȃ 

2021̇2023 ̆Ὲ ҙ ῀ ̆ 15.99%Ȃ2023 ̆Ὲ ҙ ῀ҹ 44.89ַᾝ̆

ҹ 10.11ַᾝ̆ҹῈ ≠ Һ Ȃ2023 ̆Ὲ ꜚ  ҹ-14.30ַᾝ̆ ꜚ  -39.17ַ

ᾝ̆ ꜚ  63.04ַᾝȂ 

2021̇2023 ̆Ὲ ֟ ̆ 41.06%Ȃ 2023 ̆Ὲ ֟ 430.14ַᾝ̆ ҉

18.15%̆Һ ⱴ ȂῒҬ̆ ꜚ ֟ 131.45ַᾝ̂ 30.56%̃̆ ҹ 20.49ַᾝȂ 2023 ̆

Ὲ ꜚ ֟ 298.69ַᾝ̂ 69.44%̃̆ ꜚ ֟Һ ̂ 95.19%̃ Ȃ 

2021̇2023 Ὲ̆ ṽ ̆ 68.16%̆ 2023 ̆ ṽ 430.14ַᾝ ῒ̆Ҭ ꜚ ṽ 156.09

ַᾝ̂ 65.62%̃̆ ꜚ ṽ 81.78 ַᾝ̂ 34.38% Ȃ̃ 2023 ̆Ὲ ֟ ṽ ῃ ṽⱵ №≢ҹ 55.30%

42.85%̆Ὲ ṽⱵ ѿ Ȃ 

九、ESG 分析 

Ὲ ῃ ֟ ⱴ Ḡ ῀̆ ≠ ֟ҙҙⱵȂ ̆Ὲ ҉Ҋ ᶫ

ץ ῏ ̆ ᵣ ESG Ȃᵖ ⌠ ֟ҙ ESG ῏ ⱬ ⱴ ̆

Ὲ Ȃ 

Ὲ ᵬ̆ ԅ Ҭ ̆֟ҙ ԅ ̆ Ὲ Ὲ ῏└ Ḡ

̆2021 ץ ̆Ὲ Ḡ Ȃ2023 ̆Ὲ Ḡ ῀ 4.60 ַᾝȂ2023 ̆Ὲ 2.86 ҆ ̆

4.31 /҆ᾝ ̕ 21846.23 ҆ ̆ 288.47 ̆ԋ 1944.87 ̆

341.03 ̕ ֟ 2.20҆ ̆ ֟ 0.33 / ҆ᾝ ̆ ⱬᶏ ᶛ 34%Ȃ ̆Ὲ ԅ

׆ ȁ ⌠ ⱴ ̆Ῥ⌠ ≠ ֟ҙҙ Ȃ 

Ὲ Ҍ ᶫ ῀‰׆̆ ᵀȁ ȁᶫ ҍ ҩ ᶫ ᵣ ̆ ⱬԍҍ҉Ҋ ᶫ

ᵬ῏ ̆ ᶫ ῃ Ȃᵬҹ ֟Ҭ ̆ ȁ ȁ ȁ ῃ Ҭΐ

ҽ ᵝ Ὲ̆ ⅞ 2024 ╠̆ TOP50 ᶫ ֟ ᵬȂ ҙ 2̆023 Ὲ 29548ֲ̆

Ҭ 15426ֲ̆ 10255ֲȂῈ ȁ ȁ ҍ ≠ȁ ҙẫ ҍ ῃ Ȃ 

Ὲ ̆2023 Ὲ ῀ 1069.06҆ᾝ̆Ὲ ȁӠ ῐȁ ΐ ѿ ῀ Ȃ 



 
 

 信用评级报告     |   22 

 

 

 

十、评级结论 

ԍ Ὲ ȁ Ⱶ № ᵀ̆ Ḥ Ὲ Һᵣ Ḥ ҹ AA+̆ ҹ Ȃ 
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附件 1-1  公司组织架构图（截至 2023 年底）

 
̔Ὲ ᶫ 
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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 114.21  181.26  180.58  177.08  

ַ̂ᾝ̃ 43.84  80.37  79.77  71.00  

ῒז ַ̂ᾝ̃ 2.35  4.17  3.93  2.11 

ַ̂ᾝ̃ 90.35  176.92  157.63  129.28  

ַ̂ᾝ̃ 34.28  79.15  97.13  111.38  

ַ֟̂ᾝ̃ 121.24  262.17  463.39  487.59  

ַ̂ᾝ̃ 98.20  142.82  108.20  117.04  

֟ ַ̂ᾝ̃ 579.89  1105.92  1255.20  1291.57  

ַ̂ᾝ̃ 12.21  16.00  17.10  16.97  

қ ַ̂ᾝ̃ 45.17  67.89  104.56  108.44  

ַ̂ᾝ̃ 239.01  326.82  447.33  457.54  

ṽⱵַ̂ᾝ̃ 165.92  338.23  345.75  398.77  

ṽⱵַ̂ᾝ̃ 78.32  234.64  311.31  307.69  

ῃ ṽⱵַ̂ᾝ̃ 244.24  572.87  657.07  706.46  

ҙ ῀ַ̂ᾝ̃ 353.17  630.34  663.04  149.63  

ҙ ַ̂ᾝ̃ 

 

281.31  513.14  569.49  131.53  

ῒז ַ̂ᾝ̃ 0.51  1.91  3.20  0.59  

≠ ַ̂ᾝ̃ 48.28  60.31  47.74  6.26  

EBITDÂַᾝ̃ 64.52  93.20  100.72  -- 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 338.81  592.51  632.68  160.00  

ꜚ ῀ ַ̂ᾝ̃ 351.66  645.29  741.42  176.05  

ꜚ  ַ̂ᾝ̃ -0.62  29.14  34.86  9.29  

ꜚ  ַ̂ᾝ̃ -87.61  -243.56  -165.51  -31.32  

ꜚ  ַ̂ᾝ̃ 132.78  237.02  151.03  35.78  

 Ⱶ  

ṽ ̂ ̃ 9.29  7.79  6.35  -- 

̂ ̃ 4.29  3.84  3.40  -- 

֟ ̂ ̃ 0.83  0.75  
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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 20.32  17.18  24.92  33.91  

ַ̂ᾝ̃ 3.61  4.51  10.47  11.20  

ῒז ַ̂ᾝ̃ 31.15  58.11  66.26  67.37  

ַ̂ᾝ̃ 3.80 
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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  

EBITDA≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA 

ễṽ ⱬ  

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ ×100% 

ꜚ ṽ  ꜚ  / ꜚ ṽ ×100% 

ṽⱵ  ֟/ ṽⱵ 

̔ ֟= +֜ ֟+ + Ҭ  

ṽⱵ= Ṣ +֜ ṽ+ѿ ῤ⌠ ꜚ ṽ+ ט +ῒז ṽⱵ 

ṽⱵ= Ṣ + +├ṽט ṽ+ῒז ṽⱵ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ≠ ₮+ ֟ +ᶏ ֟ +  

≠ ₮= ≠ ₮+ ≠ ₮ 
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附件 4-1  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 4-2  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 ҙ ᴍῈ Ҋץ̂ ľῈ Ŀ̃ Ḥ ῤ Ȃ 

Ὲ Ḥ ᶫ ῏ Ȃ Ḥ ῏

Ὲ Ḥ ῤ ᵬȂ 

Ὲ ̆ Ḥ ֟ Ԋ ̆ Ḥ

ᶫ ῏ Ȃ 

Ḥ ℗῏ Ὲ ’ ῏Ḥ ̆ ̆

₮ Ḥ ֟ Ԋ ̆ Ḥ ̆ № ̆

Ḥ ̆₮ΐ ̆

Ȃ 

Ὲ Ҍ ᶫ ̆ ₮ ȁ ῒז ̆

Ḥ ץ Ȃ 
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