
 1 

 

  

北京中关村电子城建设有限公司

2019 年第一期资产支持票据 

2024 年跟踪评级报告 

www.lhratings.com 

 

 



 
 

 跟踪评级报告     |  

 

 

2 

 

 

 

 

 

联合〔2024〕7612 号 

 

 

联合资信评估股份有限公司通过对“北京中关村电子城建设有

限公司 2019 年第一期资产支持票据”的信用状况进行跟踪分析和评

估，确定“北京中关村电子城建设有限公司 2019 年第一期资产支持

票据”项下优先级资产支持票据“19 中关电子 ABN001 优先”的信

用等级维持 AAAsf。 

 

 

特此公告 

 

 

 

联合资信评估股份有限公司 

二〇二四年七月三十日 
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北京中关村电子城建设有限公司 2019 年第一期资产支持票据 

2024 年跟踪评级报告 

票据简称 
金额（亿元） 占比 信用等级 

本次 上次 本次 上次 本次 上次 

19 Ҭ῏ ABN001 ᴨᾢ 9.72 10.12 99.90% 99.90% AAAsf AAAsf 

19 Ҭ῏ ABN001  0.01 0.01 0.10% 0.10% NR NR 

 9.73 10.13 100.00% 100.00% -- -- 

̔1. Ҭ̆ № ҍ ⱴ ⱴӊ ҉ ̆ ԓ῀ ̕2̈NR ԇ  

评级关键要素 

῏Ḥ   ——DSCR 

基础资产： ֲᶭ ȇ Ḥ Ȉ֣ Ḥ ῒ

῏  
基础情景 

ҙ ‪ ľ19 Ҭ῏ ABN001 ᴨᾢĿ

῏ ₮ ᵞ Ṑ ҹ 1.02 Ṑ 标的物业： ȇҌꜚ֟ ӥȈȐ֤̂ 2016̃ Ҍꜚ֟ 0077577

ȑ ҊᵝԍҬ ֤ ≠ қ 5 2 -3-8 101 

发起机构/借款人/抵押人/出质人/资产服务机构/回购承诺人/赎回义

务人/中关村电子城： ֤Ҭ῏ Ὲ  
压力情景 

ҙ‪ Ҋ 2.17% ̆

ҙ ‪ ᴨᾢ

῏ ₮ 

差额支付承诺人/朝阳国资： ֤ Ὲ  ——LTV 

资产跟踪基准日：2024/05/31 

处置物业资产 
ᴨᾢ LTV ҹ 52.71%̆ ᴇ ṿҹ
27.05% 

本次票据跟踪基准日：2024/06/05 

本次跟踪期间：2023/07/19-2024/06/05 

票据法定到期日：2039/12/05 

̔ ῏  

评级观点 

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ľ ֤Ҭ῏ Ὲ 2019 ѿ ֟ Ŀ̂ Ҋץ

ľ ֜ Ŀ̃ ԅ ̆ ֟ ῒ Ҋ ҙ ’ȁ ֟ ᾫט ’ȁ ȁ ҍ

ⱬץ Ḥ ԅ ץ̆ ֜ Ҋᴨᾢ ֟ Ҋץ̂ ľᴨᾢ Ŀ̃ Ḥ Ȃ 

ῤ̆ ҙ ’ Ȃ ̆ Ḡ ľ19 Ҭ῏ ABN001 ᴨᾢĿ ₮ Ḡ ׅ

Ȃ 

Ḥ ֜ ט ֲ Ḥ ҹ AAApi
1̆ ҹ Ȃ ⱬׅ ῒ̆ ᶫ Ḥ

ᴨᾢ ׅ ⌠Һ Ḥ ᵬ Ȃ 

ῤ̆ ҍ ῒ Ȃ 

҉ ̆ Ḥ ľ ֤Ҭ῏ Ὲ 2019 ѿ ֟ Ŀ Ҋľ19 Ҭ῏ ABN001 ᴨ

ᾢĿ Ḥ AAAsfȂ 

优势 

 ῤ̆ ҙ ’ Ȃ ҙ ’ ғ ҳ ҹ ̆ ῤ̆

Ȃ 

 ῤ̆ Ḥ ̆ ⱬׅ Ȃ ῤ̆ ׅḠ ᵝ̆ ⱬ ̕

ᾝ̆ ҙⱵΐ ̆ ⱬׅ Ȃ 

 
1 ľpiĿף ҹҺꜚ ̂Ὲ ̃ ̆ Һ ԍῈ Ḥ ῏ ᶫ̆ҍ ᵬ Ḥ ѿ

ȂҺꜚ ̂Ὲ ̃Ḥ ӈ ᴆȂ 
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关注 

 ׅ ῏ ҙ ’Ȃ ҙ ᶭ ט ̆ ̆ ֜

̆ ѿ ̆ ҙ ’Ḡ ῏ Ȃ ╠ ⌠ Ҍ ̆ ҙ ῀

ᴪ₮ ꜚ̆ ᵞ ᴨᾢ Ḡ Ȃ 

 ׅ ῏ ῏ Ⱶ Ȃ Һҙ ≠Ҍᶃ̆ ҈ ₮ Ԏ ̕ ֟ ꜚ Ẓ ̆ṽⱵ Ẓ ̕

Ὲ ֤қ ᴍ Ὲ ’Ҍᶃ̆ Ԋ ̆ ῒ ᶫ Ḡ Ȃ 

本次评级使用的评级方法 
  

֟ ├  V4.0.202312 

ҙ ֟ ֟ ├  V4.0.202312 

̔҉ Ḥ Ὲ  

北京朝阳国有资本运营管理有限公司主要财务数据 
   2021  2022  2023  2024 3     2021  2022  2023  2024 3  

ַ֟̂ᾝ̃ 184.83  201.17  219.67  212.54  ҙ≠ ̂%̃ 19.64  16.86  17.19  24.04  

֟ ַ̂ᾝ̃ 1927.94  1902.15  1996.20  2010.17  ‪ ֟ ̂%̃ -1.54  -15.47  -13.03  -- 

ַ̂ᾝ̃ 480.08  394.07  351.81  369.23  ֟ ṽ ̂%̃ 75.10  79.28  82.38  81.63  

ṽⱵַ̂ᾝ̃ 117.86  174.64  158.73  150.50  ῃ ṽⱵ ̂%̃ 52.02  54.90  53.27  51.63  

ṽⱵַ̂ᾝ̃ 402.59  305.00  242.24  

/file/49c20510-39c9-4039-aab8-e5f4d0aa7391.pdf
/file/16424e2f-0f4d-440a-91b1-4e680da6e824.pdf
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=2681483&priority=0
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=2403787&priority=0
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=2017638&priority=0
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=1723595&priority=0
https://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=1464010&priority=0
mailto:duantong@lhratings.com
mailto:fuyq@lhratings.com
mailto:chenhy@lhratings.com
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一、票据兑付概况 

‰ ̆ ֜ Ҋᴨᾢ ֟ ⅞ ᾫטȂ 

ľ ֤Ҭ῏ Ὲ 2019 ѿ ֟ Ŀ̂ץҊ ľ ֜ Ŀ̃ԍ 2019 12 5 ̆

ҹ 11.01 ַᾝȂ ῤ̂2023/07/19̇2024/06/05̃̆
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Ḥ Ҭ ᴪ ԊⱵ ̂ ᴩ̃₮ΐ ȇ ֤Ҭ῏ Ὲ 2019 ѿ ֟ №

ӥȈ̂ Ҋץ ľȇ ȈĿ̃̆2023 6 ̇2024 5 ̆ ҙ ‪ ԍ ṿ̆Һ

₮ᵞԍ ṿ4 Ȃ 

ῤ̆ ֲ ḤҬ Ҭ῏ ט⅞ Ҭ̆῏ ԍ 2023 11 21 2024

5 22 ѿ Ḥ ט⅞ ṽ 3736.98 ҆ᾝ 3707.66 ҆ᾝȂ ѿ Ḥ ԍ 2023 11 22 2024 5

27 Ḥ ט⅞ 3678.79 ҆ᾝ 3650.46 ҆ᾝ̆ ᴨᾢ ≠ ₮Ȃ ҙ ’ Ҋ

Ȃ 

4 ѻ ҙ ‪ ’̂ ᵝ̔҆ᾝ̃ 

 ‪  ‪  Ẓ   

2023 6 ̇2023 11  5115.03 5484.09 7.22% 3736.98 

2023 12 ̇2024 5  5115.03 5484.09 7.22% 3707.66 

 10230.06 10968.18 7.22% 7444.64 

̔ Ḥ Ҭ῏ ᶫ  

三、交易结构分析 

 1  现金流安排 

֜ ԅ ̆ Ӟ ԍ ⅞ ԅ Ȃ ̆ ῏ ̆ ȁ

⅞ ῏ Ȃ ֜ ᴨᾢ ≠ ȁ └Ȃ ῤ̆ ֜ ֟ ≠ ȁ

’Ȃ ֜ ѿҩ ҹ 2025 8 15 ̂ΐᵣץῈ ҹ‰ Ȃ̃ 

 2  信用支持 

ⱬׅ ̆ ᶫ ט ᴨᾢ ׅΐ Һ Ḥ ᵬ Ȃ ̆ ҙ Ⱳ

̆ ᵣ Ḡ ᴨᾢ Ḡ ׅ Ȃ ῤ̆ ֜ ԊᴆȂ 

内部信用支持 

̂1̃ Ḡ 

Ҭ῏ ԍ 2020 4 7 Ⱳ ҙ ῀ Ḡ ̆ 2037 12 6 ̆ ץ ֜

Ȃ Ҋ̆ ҙ‪ ľ19 Ҭ῏ ABN001 ᴨᾢĿ ῏ ₮ ᵞ Ṑ ҹ 1.02 ṐȂ 

̂2̃ ֟ Ḡ 

Ҭ῏ ԍ 2020 4 8 Ⱳ ҙ Ҍꜚ֟ ̆ 2037 12 4 ̆ ץ ֜

Ȃ ῤ̆ ҙ ᵀ̆ Ḥץ ѿ ᵀᴇṿ 18.44 ַᾝ̂ ᵀ ‰ ҹ 2022 4 15 ̃ҹ ̆ ᴨ

ᾢ ễ ᵀᴇṿ ҹ 52.71%Ȃ 

̂3̃ └ 

̆ ֜ ט ꜚԊᴆȁⱴ ễԊᴆ ԊᴆȂ 

外部信用支持 

ῤ̆ ҺᵣḤ AAApi
5̆ ̆ ֜ ӈⱵ̂ט Ḥ №

ᴆ 1-1 Ȃ̃ 

ῤ̆ ֟ ̆Ḡ Ҭ ₮ ᵝ̆ ⱬ ̕ ̆

ᾝ ҙⱵ ̆ ҙ ҙⱵ ԍ Ԉⱴ▲ ₮ Ҋ ̆ᵬҹ ῀ Һ ̆ ≠ ⱬׅẒ ̕

Ḡ └ԍ Ὲ ֤қ ᴍ Ὲ Ҋץ̂ ľқ Ŀ̃ ҙ Ҍᶃ ̆ ҙ

 
4 ȇ ȈҬ ₮ ῀ 20%̆ ҙ 2021 2023 ₮ ῀ ᶛ 12%Ȃ 

5 ľpiĿף ҹҺꜚ ̂Ὲ ̃ ̆ Һ ԍῈ Ḥ ῏ ᶫ̆ҍ ᵬ Ḥ ѿ

ȂҺꜚ ̂Ὲ ̃Ḥ ӈ ᴆȂ 
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Ҍ≠ ̕ ץ ȁ Ғ ṽҹҺ̆ғ ̆ ₮

ⱬ ̕ Ḡ ̆ ⱬҌ ̕ ҙ ȁ Ⱶ ҙⱵ ̆ ῀ ≠

ѿ ᵬ ̕ Ⱶ ̆ ֟ ̆ ֟ ꜚ Ẓ ̕ қ Ԏ ̆ Ҋ ̆

≠ Ԏ ̆ ≠ ̕ ῀ Ḡ ̆ ꜚ╠ ‪ ₮ ̆ ̕ṽⱵ

ҹ ̆ ᵣṽⱵ ׅẒ ̆ ễṽ ̕ қ ᶫ Ḡ ̆ ῏

қ ṽⱵ ễ ’Ȃ 

̆ ῏ҙⱵ̆ץ Ὲ қ ̆ ≠

ץ Ȃ 

ᴨל 

̂1̃ Ḡ ᵝ̆ ⱬ Ȃ ҹ ֤ Һᵣ ֟

Һᵣ̆ Ҭ ᵝ ₮Ȃ ῤ̆ ᵣ ῤ ̆ ꜚ ⱳ ᵝ

̆ ֟ ῀ȁ ꜛ ⱬ Ȃ 

̂2̃ ᾝ̆ ҙⱵΐ Ȃ ֤ ᴋⱵ̆Һ ҙⱵ

ҙ ȁ ȁ ҙ ȁ Ḡȁ ֟ ȁ Ⱶ ҩ ̆ ᾝ ҙⱵ ≠ԍ№ ̆ῒ

Ҭ̆ ΐ Ғ ̆▼ᵩ ̆ҙⱵ Ȃ 

῏  

̂1̃Һҙ ≠Ҍᶃ̆ ҈ ₮ Ԏ Ȃ ῀ ҙ ≠ Ẓᵞ ̆ Ḡ қ ҙ

῀ ≠ ̆ⱴӊқ ⁞ṿ ≠ ѿ ᷅ ̆2021̇2023 ̆ ≠ №≢ҹ-6.40

ַᾝȁ-54.16 ַᾝ -39.69 ַᾝȂ 

̂2̃ ֟ ꜚ Ẓ ṽ̆Ⱶ Ẓ Ȃ ֟Һ ҙⱵ֟ ȁ ̆

Ḡ ̆ ᵣ ֟ ꜚ Ẓ ̕ ̆ 2023 ̆ ֟ ṽ ῃ

ṽⱵ №≢ҹ 82.38% 53.27%̆ ꜚ‪ EBITDA ṽⱵễט Ḡ Ȃ 

̂3̃ Ὲ қ ’Ҍᶃ̆ Ԋ ̆ ῒ ᶫ Ḡ Ȃ2023 ץ ̆қ

ȁ ↓῀ ֲ ̕ 2024 6 ̆қ ῒ Ὲ ԋҩ ῤ

ҹֲ 24.25 ַᾝ̕ 2024 3 ̆ қ ץ ꜚ ҹ ᶫṢ 105.18

ַᾝ̆ῒҬ 5.95 ַᾝ ̕ 2023 ̆ қ ᶫ Ḡᵩ ҹ 57.35 ַᾝ̕2024 5 8 ̆ қ

̆ ῏ Ԋ҉ץ қ Ῥ Ȃ 

四、量化模型测试 

Ḥ ֟ Ḥ ᴇ̆ ץ ֟ Ḥ ҹ ̆ ֜ № ȁ ⱬ

̆ ∞ ᴨᾢ ≠ ȁ ט Ȃ Ḥ ᶏ ễṽ Ṑ ̂DSCR̃ ᴨᾢ

ҙ ᵀᴇṿ ̂LTṼңҩ ᵀ ҙ ֟ ᴨᾢ Ḡ Ȃ 

 1  偿债覆盖倍数 

基础情景下的测试结果 

֜ ̆Ḥ ễ ֜ ῒז ῏ ȁ ̂ ̃̆ ץ ᴨᾢ

ט Ȃ ̆Ҋ ҙ ‪ ᴨᾢ ῏ ₮ ễṽ Ṑ Ȃ Ḥ

ȇ Ȉ ṿ ҙ ‪ ľ19 Ҭ῏ ABN001 ᴨᾢĿ ễט ⱬ ’̆ Ҋ Ȃ 
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5 • ҙ ‪ ᴨᾢ ῏ ₮ Ṑ ̂ ᵝ̔҆ᾝȁṐ̃ 

 
̔1̈ 10 ҹ 2024 6 ̇2024 12 ̆ ץ ̕2 Ṑ = ҙ ‪ /̂ᴨᾢ ₮+ Ḥ Ḥ ₮̃̕  

̔ Ḥ  

6 • ᴨᾢ ῏ ₮ Ṑ ̂ ᵝ̔Ṑ̃ 

≢ DSCR  

ᴨᾢ ῏ ₮ DSCR 1.02~1.56 

̔ Ḥ  

̆ ҙ ‪ ľ19 Ҭ῏ ABN001 ᴨᾢĿ ῏ ₮ ᵞ Ṑ ҹ 1.02 Ṑ̆ ҙ ‪

ץ ᴨᾢ ῏ ₮̆ᵖḠ Ȃ 

压力情景下的测试结果 

₮ԍ ̆ Ḥ ѿ ҙ ‪ ⱬ Ȃ ̆ ᴨᾢ ≠

ץ ֜ ῏ ’Ҋ̆ ҙ‪ Ҋ 2.17% ̆ ҙ ‪ ᴨᾢ

῏ ₮Ȃ 

 2  抵押物压力测试 

̂1̃ ᵀᴇṿ 

ῤ̆ ҙ ᵀׅ̆ץ ֟ ᵀ Ὲ Ҋץ̂ ľ Ŀ̃ ԍ ᵀ ‰ ̂2022

4 15 ̃ ⌠ ᵀṿ 18.44 ַᾝҹ ᶭ Ȃ ᵀᴇṿ Ҋ̆ľ19 Ҭ῏ ABN001 ᴨᾢĿ▼ᵩ

ҹ 52.71%̆ ҉ ‰ ̂54.88%̃Ҋ 2.17 ҩ № Ȃ 

̂2̃ ᴇ  

Ḥ ᵀ ҙᴇṿ ԅ ⱬ Ȃ ⌠ ҙ ̆ ṿ ῏ ⱴ ȁ ṿ

Ҭ׃ Ȃҹ╧ ̆ ḤẊ ᵀ ‰ Ҍ Ȃ ̆ ᴇṿҊ Ҍ 27.05%̆

‪ ץ ľ19 Ҭ῏ ABN001 ᴨᾢĿ ễ Ȃ ̆ ▼ᵩᴨᾢ Ḡ ׅ Ȃ 

7 ѻ ľ19 Ҭ῏ ABN001 ᴨᾢĿ ̂ ᵝַ̔ᾝȁṐ̃ 

Ҋ ᶛ ‪  ▼ᵩ ▼ᵩᴨᾢ Ṑ  

0.00% 11.89  1.2231  

10.00% 11.18  1.1506  

20.00% 10.33  1.0623  

27.05% 9.72  1.0001  

̔ Ḥ  

 -
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ᴨᾢ ῏ ₮ Ṑ
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҉ ̆ ҙ ‪ ץ ᴨᾢ ῏ ₮̆ᵖḠ ̕ ᴇṿ ᴨᾢ

ễ Ḡ ̆ᵖ ᴇṿ ▼ᵩᴨᾢ Ḡ ׅ Ȃ 

ט ֲ ⱬ ̆ ⌠ῒ ᶫ ט ľ̆19 Ҭ῏ ABN001 ᴨᾢĿ⌠ Ҍ ễט

ᵞȂ 

五、参与机构履职能力分析 

 1  借款人/抵押人/出质人/资产服务机构/回购承诺人/赎回义务人 

2024 3 Ҭ̆῏ Ύ Ҭ̆῏ ֤ ֤ ῐ֟ҙ Ὲ 100.00%

̆ └ֲҹ ֤ ֲ ֟ ᴪȂ 

2023 ̆Ҭ῏ ֟ 56.47 ַᾝ̆ ҉ ⱴ 3.70%̕ ṽ 43.09 ַᾝ̆ ҉ ⱴ 3.64%̕

13.39 ַᾝ̆ ҉ ⱴ 3.91%Ȃ2023 ̆Ҭ῏ ҙ ῀ 4.71 ַᾝ̆ 1.85%̕ ≠ 0.66 ַᾝ̆

277.43%̆Һ 2022 Ҭ῏ ‰ ᶏ 2022 ≠ ᵞ Ȃ2023 ̆Ҭ῏ ꜚ

‪ 1.99 ַᾝ̆ ꜚ‪ -0.01 ַᾝ̆ ꜚ‪ 0.54 ַᾝȂ 

2024 3 ̆Ҭ῏ ֟ 56.18 ַᾝ̆ ṽ 42.66 ַᾝ̆ ҹ 13.39 ַᾝȂ2024 1̇3 ̆Ҭ

῏ ҙ ῀ 1.19 ַᾝ̆ ≠ 0.19 ַᾝȂ 

Ҭ῏ ᶫ ȇᴑҙḤ Ȉ̆ 2024 5 10 ̆Ҭ῏ ȁ Ḥ ҙⱵҬ Ҍ3

5

ᴘ



/file/f962cc51dc9.pdf
/file/f962cc51dc9.pdf
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2023 ̆қ 3 ṽⱵ ̆ 2.62 ַᾝȂ ̆2023 ץ ̆қ ȁ

↓῀ ֲ Ȃ2023 7 12 қ̆ Ḥ Ҭ ├ ᴪ̂ Ҋץ ľ

ᴪĿ̃ Ȃ 2024 6 ̆қ ῒ Ὲ ԋҩ ῤ ҹֲ 24.25 ַᾝ̂ қ

ᵬҹ ᴆ̃̆ ῒ ѿ ‪ ֟ ṿ 1231.72%Ȃ 

（二）经营方面 

 1  业务经营分析 

2023 ̆ └ԍқ ḠҙⱵ ̆Ὲ ҙ ῀ Ҋ ̆ῒזҙⱵ ῀ ꜚ̆ ҙ

ȁ ҙ ȁ ֟ ҙⱵ ҹ ≠ Һ ̆ ≠ ҹ Ȃ 

ῤ̆Ὲ ҙⱵ ҙ ȁ ֟ȁ ȁ ȁ Ⱶȁ ҙ ׅ̆Һ Ҋ

Ὲ Ȃ2023 ̆Ὲ ҙ ῀ 152.20 ַᾝ̆ Ҋ 13.00%ȂῒҬ̆ ҙ ҙⱵׅҹῈ ῀ ̆2023 ῀

Ҭ ̕ ḠҙⱵ ῀ Ҋ 2023̆ל Ҋ 85.22%̆Һ └ Ḡ ̆ғ

ᵞ ̕ ῀ 151.20%̆Һ ԍ ᵣ ̆ᵖ ῀ ᵣ

̆ ֟ Ⱶ ῀ Ȃ 

Ὲ ≠ Һ ԍ ҙ ȁ ҙ ֟ ҈̆ҩҙⱵ ֟ ≠ 90%Ȃ2023 Ὲ̆ ≠ ҹ

20.06%̆ ⱴ 0.69 ҩ № ȂῒҬ̆ Ḡ қ ῀ ̆ ᶏ ≠ Ҋ -376.94%̕ ҙ ҙⱵ ῒז

ҙⱵ ≠ Ẓᵞ̆2023

6

0ҙⱵ Ⱶ 2

ῒ
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ҍ̆ ֟ᴑҙ ᵬ῏ Һ̆ ף ȁ ◐ ȁ Һ̆ ԓ ȁ ȁ ȁ

̕Ҋ ᵬ Һ ӏ ȁ ȁ ȁ ȁ ȁ ȁҕ ̆ ̕2023 ҙⱵ

῀ ⱴ 4.77%̆ ԍ ҙⱵ ̆ ≠ Ҋ 2.16 ҩ № ̆Һ ⌠ ᵣ Ҋ ̆ᵞᴇḆ ⱴ Ȃ 

2 • 2021̇2023 ֤ Һ ҙⱵ ῀ ≠ ’̂ ᵝַ̔ᾝ̃ 

ҙⱵ  
2021  2022  2023  

῀  ≠  ῀  ≠  ῀  ≠  

ҙⱵ 32.44 32.12% 17.64% 33.98 39.23% 17.05% 29.77 35.06% 15.54% 

ҙⱵ 68.44 67.76% 9.24% 52.46 60.57% 11.73% 54.96 64.73% 9.52% 

ῒ֟ז  0.12 0.12% 36.99% 0.17 0.20% 32.27% 0.18 0.21% 42.45% 

 101.00 100.00% 11.97% 86.61 100.00% 13.86% 84.91 100.00% 11.70% 

̔ ῀ⱴ ҍ Ҍѿ ̆Һ ԓ῀  

̔ Ḥ Ὲ  

ῤ֤̆ ҉Ҋ Ȃ ҙⱵ ֤̆ ҍᶫ ҙⱵ῏ ̆

ѿ └ 30~60 ̆ ԍ ȁ ̆ ̆ ̕Ҋ ֤̆ ֟׆ ᴇ └ ᵣ

⅞ Ḇ ̆ ꜚ ῀ȁ └ ̆ └ Ȃ ҙⱵ ̆҉ 80% ᶫ ῃ ט ̆

ט׆ ⌠ ⌠ 45~60 ̆ғ֤ № ’Ҋ ץ̆ט ᾫ ’ 20%~30%̕ ֤ Ҋ

ѿ ԇ 90 ̆Һ ᵬᴩᵄ ̆ ԍ └ ȁ ȁ◐ ̆ ̆ 45 ̆ ῏

ҙⱵ ҳ҉Ҋ Ҍ Ȃ 

Ὲ ҙ ῀ Ȃ ῤ̆ң Ὲ ̆ῒҬ̆ ׅ ᵝҹ ף

̆ ֟ ץ ҹҺ̆ ȁ ȁ ҹ ̆ ҙҬ ץ ᴇȁץ ҍ ᵬ

№ ≠̆ ⌠ ‖₯̆ ̕ Ὲ Һ ̆ ῀Ȃ 

̂2̃ ҙⱵ 

ῤ̆Ὲ ׅҹ ֤ Һᵣ̆ ץ ף ҹҺ̆ Ὲ

̆ ⱬ ̆ ῏ ’ Ȃ 

Ὲ ᵬҹ ֤ Һᵣ̆ ῤ ᴋⱵ̆ ῤΐᵣҙⱵ Һᵣׅҹ Ὲ

֤ Ὲ Ҋץ̂ ľ Ŀ̃ȁ Ҋ ȁ Ҋ ֤ ȁ Ҋ

֤ ⱵҬ Ὲ Ҋץ̂ ľCBD Ὲ ” Ȃ̃ 

ῤ̆ Ὲ ȂῈ ҹ Ғ ṽ̆ ⌠ Һ ľҒ

ט Ŀ ľῒז ט Ŀ ̆ ₮Һ ľ Ŀ ľ Ŀ ̕ ̆ ⱬ

̆ ₮ ’ Ȃ 

ῒҬ̆ ȁ ̆ ԍ Ғ ṽ̕

ץ̆₮ ₮ 2%~3% ף ľ Ŀ ̆Ὲ Ҍ ῏ ῀̆ ̆ ̆

ׅ֟Ҍ₮ Ȃ 2023 ̆ 13 ҩ̆ 40.33 ַᾝ̆ 27.02 ַᾝȂ 

֤ Һ ֤ Ҭ῏ ᴋⱵ ῤ Ȃ 2023 ̆ ֤

Һ ҹ ֤ ֲ Ὲ ̆ 37.00 ַᾝ̆ῒҬ 22.00 ַᾝ ₮ ̆ ̆▼ᵩ №ҹ

̆ ֤ ̆ 31.73 ַᾝ̆ ⅞ ῀ Ȃ 

Ὲ Ӡ ῏ ̆ ԍ ȁ Ȃ 2023 ̆

5 ҩҺ ̆ ⅞ ҹ 30.75 ַᾝ̆ 15.16 ַᾝȂ 

Һ ῒ ᶫ Ȃ 2023 ̆ 3 ҩҺ ̆ ⅞ ҹ 12.19

ַᾝ̆ 2.46 ַᾝ̆ ҹ Ȃ 

CBD Ὲ Һ ֤ ⱵҬ Ȃ 2023 ̆CBD Ὲ Һ ҹľCBD ҊῈ῍ ֜

Ŀ̆ ⅞ ҹ 44.75 ַᾝ̆ 31.79 ַᾝ̆ ‗Ȃ 
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̂3̃ ֟ ῏  

ῤ̆Ὲ Ḡ ̆ Ḡ ▼ᵩ ̆ ץ

Ғ ṽ ҹҺ̆Ὲ ׅ ѿ ⱬȂ 

ῤ̆Ὲ ֟ ῏ ֟ ȁ Ḡ ҙⱵ̆Һ ׅ Ҋ CBD Ὲ ȁ Ҋ

Ȃ ⅞̆2023 ץ ҹҺᵣ ̆ ⅞ ҍ ῤ

Ȃ 

ҙⱵ ̆Ὲ ҙⱵҺ ῤ ̆ ῤḠ Ғ ̆ῒҬ CBD Һ Ҭ Ⱶ

̆ Һ ҈ ̆ Һ 18 ҩ Ӡ ѿ ȁ ᵣ

ҙⱵȂ 2024 3 ̆Ὲ Һ ῍ 6 ҩ̆ ⅞ 1028.68 ַᾝ̆ 630.95 ַᾝ̆ Һ ҹ

ȁ Ғ ṽ ң╠ץ̆ ҹҺ̆ ▼ᵩ ׅ ̆ҙⱵ ̕ Ȃ 

Ḡ ҙⱵ ̆ ᵬҹḠ Һᵣ̆ Ḡ ̆ ⅞ ̆ ҹ ̕ 2024

3 ̆ Ḡ ῍ 3 ҩ̆ 90%̆ 40.50 ַᾝ̆ ̕ Ḡ 2 ҩ̆

⅞ 61.00 ַᾝ̆ ҹ 32.89 ַᾝׅ̆ ѿ ⱬ̆2023 ῀ 11.05 ַᾝ̆ Ὲ

֟ ῀ 80%̕ ̆Ὲ Ḡ Ȃ 

֟ ̆ ΐ ֟ԋ ̆Һ ҙ ̆ ῀ׅҺ ԍ ֟

῀Ȃ 2024 3 ̆ Һ ҹ ᾣ ̆ 24.67 ַᾝ̆ 13.35 ҆ ̆ 3.57 ҆

̆ 53.41 ַᾝ̆ ’ Ȃ ̆Ὲ ֟ ̆֞ Ữ ̕ ̆ ҍ

֤ ֟ Ὲ Ҋץ̂ ľ Ŀ̃ ᵬ ῇ ̆ ҹ ֤ ᵟ ̆ ԍ 2022

̆ ҹ ̆ ᵬҹ ֲ 40% Ὲ ̆ 16 ַᾝȂ 

̂4̃ ḠҙⱵ 

ῤ̆қ Ḡ ҙⱵ̆ᵖ └ ̆ ̆ ҳ ̆

῏ ῀ ѿ Ҋ ̕ ̆ ׅ ̆қ ⁞ṿ ̆ᶏ ‪≠

Ԏ ѿ ⱴ▲Ȃ 

Ὲ Ḡ ׅ ῃ Ὲ ֤ ᴑҙ Ὲ Ҋץ̂ ľ Ŀ̃ Ҋ ҉ Ὲ қ Ȃ 2024

3 ̆Ὲ ֤ Ὲ ̂ ᴩ̃ қ 10% ᴍ̂ ̃̆ ҹқ қȂ 

ῤ̆қ ҙⱵȁ ḠҙⱵ ҙⱵ̆ҙⱵ Ȃ 

ҙⱵ ̆қ ׅ EPC PPP ҍ ȁ
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֟⁞ṿ  -2.59 -16.47 -5.55 

Ḥ ⁞ṿ  -7.13 -16.14 -9.15 

≠  -13.05 -56.67 -49.35 

ԍ Ὲ ‪≠  -11.58 -58.17 -50.83 

̔ Ḥ Ὲ  

̂5̃ῒזҙⱵ 

ῤ̆Ὲ ῒזҙⱵ Ҍ ̆ Ȃ 

Ὲ ҙ Һ Ὲ ̆ ҙ ȁΏ ҙ ҙⱵ̕ Ώ ֟Һ ᵝԍ

̆ ⱲῈ ̆ ᵝᴨל Ȃ ῤ̆ ҙ 2̆023 ץ ̆Ὲ

№ ҙ ҙ ᴇ ҉ ̆ғ₮ ҍ҉ ̆ ᵣ ҙ ҙ ῀ Ȃ 

̆ ῀Һ Ҋ 3 Һ ̆№≢ ȁ ֤ Ȃ2023

Һ ῀ᵟ ̆ ῀ 3.93 ַᾝ̆ ⱴ 152.93%Ȃ 

ⱵҙⱵ Һᵣҹҕ Ὲ Ὲ Ὲ Ὲ ̆ Һ ᶫ ӏ ȁҽⱲ ץꜚ ῏ ῀̆

Ὲ ’ ԇѿ Ῑ Ȃ ≠ ̆ᵖ ῀ ׅ Ȃ 

 2  信用记录 

Ὲ ṽⱵ ’ Ȃ 

Ὲ Ὲ ṽⱵ ΐ ễט ̆ Ḥ Ὲ ̆ ’ ̕

Ḥ Ὲ Ҋ Ὲ қ ṽⱵ ’̆ 2023 ̆ 2.62 ַᾝ̆ṽⱵ Ὲ ῒזҙ

Ⱶ ֟ Ҍ≠ Ȃ 

2024 7 15 ̆ Ḥ Ὲ ↓῀ῃ Ḥ ֲ ̆ Ὲ Ḥ ᴆḤ

̆ Ὲ ├ Ḥ ̆ Ὲ Ḥ ȁ↓῀ Ḥ ȁ↓῀Ҥ Ḥ ̂

̃Ḥ ̆ Ὲ Ҥ ḤḤ Ȃ 

（三）财务方面 

Ὲ 2023 Ⱶ ᴪ ԊⱵ ̂ ᴩ̃ ̆ ₮ΐԅ ‰ Ḡ ̕Ὲ 2024 ѿ

Ⱶ Ȃ 

2023 ̆ ῏ ᴆ ̆ Ὲ ȁ 5 Ὲ ῃ ễ⅞ ̆

Ὲ ֤ ȁ ֤ ⇔ Ⱶ Ὲ ễ⅞ ̆ Ὲ ễ⅞

̆ ̆Ὲ Ҋ ѿ ᴑҙ ⁞ 9 ̆ ҉ ꜚ̆2023 ̕ 2024

3 ̆Ὲ ῀ ѿ Ὲ 9 Ȃ ᵣ ̆Ὲ Ⱶ Ȃ 

 1  主要财务数据变化 

2023 ̆Ὲ ֟ ̆ ֟ ץ ȁ ҙⱵ֟ ȁ ҹ

Һ̆ ῤ ֟ ̆ ֟ ꜚ Ẓ Ȃ 

ῤ̆Ὲ ץ ȁ ҙ ȁ Ḡȁ ֟ ȁ ҙ ҹҺ ҙⱵ ̆ ֟Һ ҹ҉ ҙⱵ

ȁ ȁ ȁ ֟ Ȃ 2023 ̆Ὲ ֟ ҉ 4.94%̆Һ

ҙⱵ ⱴ ̕ ֟ ̆ ꜚ ֟ 1.16 ҩ № 53.15%Ȃΐᵣ ̆Ὲ

ҹᾟ 2̆023 ֟ ҹ 10.66%̕ ׅ֟ҹῈ ֟ Һ ̂ ֟ 53.24%̃̆ ῒҬ̆

Ὲ ҙⱵ ᵄ ̆ ҹῈ ֟̆ғ ᵖ̆ל └ԍף ҙⱵ ̆

֟ Ẓ ̕ ֟Һ ҹ Ὲ қ Ḡ ̆ ҉ ⁞ 22.62% Һ̆ ῀

⁞ṿ‰ ⱴ ̕ Һ қ ֟ ̂2023 қ ᴇṿҹ 62.74 ַᾝ̃̆

֤ 19.32 ַᾝ̂ ҉ ꜚ̆ ‰ ̃̆ ҹ ט Ὲ Ὲ ῏ԍ

֤ ễ ̆ ᵣ ‰ ᶛҹ 39.31%̕ ט ҉ Ҋ 16.17%̆Һ ҹ
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Ғ ט  256.42 29.51% 262.87 28.76% 454.13 43.17% 

ṽ  1447.85 100.00% 1508.07 100.00% 1644.39 100.00% 1640.94 100.00% 

̔ Ḥ Ὲ  

2023 Ὲ ҙ ῀ Ҋ ̆ ≠ ҹ ⁞̆ṿ Ҋ ꜚ≠ Ԏ ̕ ῤ̆

└ԍқ Ԏ ̆Ὲ ᵣ ≠ ׅ Ȃ 

2023 Ḡ ҙⱵ ̆ ꜚῈ ҙ ῀ Ҋ 13.00%̆ ≠ Ҋ ̆ ≠ ҹ ̕ ̆қ

ҙⱵ ̆ ֟ ⁞ṿ 2̆023 ⁞ṿ 16.77 ַᾝ̂ Ҋ 18.06 ַᾝ̃̆ ꜚ

≠ Ԏ 14.48 ַᾝ̆ῒז ≠ Ԏ ѿ ᵬ ̆ң ҹ 6.32 ַᾝȂ 

 

7 • Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃ 8 • 2021̇2023 Ὲ ≠  ל

 2021  2022  2023  
2024  

1̇3  

ҙ ῀ 257.05 174.94 152.20 42.17 

≠  54.84 33.88 30.53 10.98 

 58.57 57.57 56.93 13.42 

 2.59 2.41 1.27 0.05 

ῒז  8.64 7.01 5.05 0.77 

⁞ṿ ̂  ̃ -10.89 -34.84 -16.77 0.94 

≠  -6.40 -54.16 -39.69 -1.50 

ҙ≠  19.64% 16.86% 17.19% 24.04% 

 0.90% -5.16% -4.01% -- 

‪ ֟  -1.54% -15.47% -13.03% -- 

̔⁞ṿ ҹ ֟⁞ṿ ҍḤ ⁞ṿ ľ̆-Ŀ  

̔ Ḥ Ὲ  

 

̔ ҙ≠ = ҙ ῀- ҙ - ⱴ- ̕ =ῒז +

‪ +Ὲᾛᴇṿ ꜚ‪ + ֟ + ҙ ῀ 

̔ Ḥ Ὲ  

ῤ̆Ὲ ῀ Ḡ ̆ ꜚ╠ ‪ ₮ ̆ Ȃ 

2023 ̆Ὲ ꜚ ҉ ‪ ῀ ҹ‪ ₮̆Һ ԍқ ̆ᶏ ῀ ⁞

̆ ᵣ҉Һҙ ῀ ̕ ꜚ ‪ ₮̆Һ ⌠ ⌠ῒזҍ ꜚ ῏ ⁞

̕ ꜚ╠ ‪ ҹ ̆
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 2  偿债指标变化 

ῤ̆Ὲ ễṽ ̆ Ḥ ҹ Ȃ 

2023 ̆Ὲ ꜚ ꜚ ҉ №≢ 179.07% Ҋ 97.53%̆ ꜚ ֟ ꜚ ṽ Ḡ ̆

֟ ṽⱵ ⱬ ̆ ꜚ ≠ ῏ Ȃ 

10 • Ὲ ễṽ  

  2021  2022  2023  2024 1̇3  

ễṽ  

ꜚ  175.76%  166.48%  179.07%  181.84%  

ꜚ  113.06%  103.82%  97.53% 
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ҩ № ̆ ṽⱵ ⱴ ȂῈ ץׅ̆ Ὲ ҹҺȂ 2024 3 ̆Ὲ ṽⱵ

҉ ꜚҌ Ȃ 

Ὲ ᵬҹҺ Һᵣ̆ ῀Һ Ṣ ȁ ᶫ Ḡ ≠ ῀ȁ Ḡ ῀ 2̆023 ҙ

῀ 135.57%̕ ̆Ὲ Ⱶ ̆2023 ῀ Ⱶ ≠ ⱴ 52.93%̆

ҙ≠ ̂2023 ҹ 0.78 ַᾝ̃̆ 0.58 ַᾝ̆ ≠ ѿ ᾟ̆2023 Ὲ ≠ ҹ 1.37 ַᾝȂ 

2023 ̆ ṽⱵ Ҋ 0.21 Ṑ̆ ѿ ễṽ ⱬȂ2023 Ὲ № ≠ȁ≠ ễט≠ ט

ҹ 7.13 ַᾝ̆ ≠ ̆ṽⱵễ ᶭ Ῥ Ȃ 

三、外部支持 

 1  支持能力 

ⱬ Ȃ 

ᵬҹ ֤ Έ ӊѿ̆ Ḡ ⱬȂ2023 ῤ ֟ ṿ 8387.20 ַᾝ̆ ֤ Ҋ Ҭᵝ

↓ 2 ᵝ̕ѿ Ὲ῍ ῀ῃ ᾢ̆2023 563.49 ַᾝ̆ ҹ 12.00%̆ ҹ 102.87%Ȃ ᶭ ῒ

ȁ ȁ ȁ ̆ ԅץ ҙȁ ҙ Ⱶ Ⱶҙ Һ ̆ ֟ҙ ȁ ⇔ ֟ҙ

ᾝ ֟ҙ ľ̆ ԓĿ ̆ ѿ ᴨ ֟ҙ ̆ⱴ ᴨ֟לҙ ̆ҹῃ ȁ ⱬ ᶫԅ ⱬ Ȃ 

 2  支持可能性 

Ὲ ̆ҍ ῏ ̆ ⱬ Ȃ 

Ὲ ̆ ҍ ֟ Һᵣ̆ ῤ ᴋⱵ̆

ľ ԓĿ Ӡѿᵣ ҍҺᵣ̆ ȁ ȁ ԍ ᵝ̆ ҙⱵ

ҍ ΐ ῏ ̆ Ȃ 

ῤ̆Ὲ ꜛȁ Ғ ט ̆ ῀ Ὲ ₮ ט Ȃῒ

Ҭ̆2023 ̆Ὲ ⌠ ῀ῒז ꜛ ҹ 5.05 ַᾝ̆Һ ҹ Ғ ט ‪ ⱴ 191.26 ַᾝȂ 

四、跟踪评级结论 

ԍ Ὲ ȁ Ⱶ № ᵀ̆ Ḥ Ὲ Һᵣ Ḥ ҹ AAApĭ

ҹ Ȃ  
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附件 1-2  主要财务数据及指标（合并口径） 

   2021  2022  2023  2024 3  

Ⱶ  

ַ֟̂ᾝ̃ 184.83  201.17  219.67  212.54  

ַ̂ᾝ̃ 108.02  113.43  97.09  96.94  

ῒז ַ̂ᾝ̃ 74.24  32.75  38.46  33.58  

ַ̂ᾝ̃ 363.04  372.20  483.16  494.02  

ַ̂ᾝ̃ 11.60  20.77  24.77  31.01  

ַ֟̂ᾝ̃ 87.94  86.07  85.02  84.08  

ַ̂ᾝ̃ 144.86  149.49  151.13  154.39  

֟ ַ̂ᾝ̃ 1927.94  1902.15  1996.20  2010.17  

ַ̂ᾝ̃ 100.00  100.00  100.00  100.00  

қ ַ̂ᾝ̃ 134.66  74.22  23.89  20.82  

ַ̂ᾝ̃ 480.08  394.07  351.81  369.23  

ṽⱵַ̂ᾝ̃ 117.86  174.64  158.73  150.50  

ṽⱵַ̂ᾝ̃ 402.59  305.00  242.24  243.57  

ῃ ṽⱵַ̂ᾝ̃ 520.45  479.64  400.98  394.07  

ҙ ῀ַ̂ᾝ̃ 257.05  174.94  152.20  42.17  

ҙ ַ̂ᾝ̃ 

 

202.21  141.06  121.67  31.18  

ῒז ַ̂ᾝ̃ 8.64  7.01  5.05  0.77  

≠ ַ̂ᾝ̃ -6.40  -54.16  -39.69  -1.50  

EBITDÂַᾝ̃ 28.40  -26.36  -7.18  -- 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 281.08  191.74  200.14  45.48  

ꜚ ῀ ַ̂ᾝ̃ 403.65  262.77  243.13  60.09  

ꜚ ‪ ַ̂ᾝ̃ 45.00  18.47  -22.93  -5.79  

ꜚ ‪ ַ̂ᾝ̃ -81.07  -36.39  -48.85  -6.17  

ꜚ ‪ ַ̂ᾝ̃ -126.11  33.25  97.66  6.86  

Ⱶ  

ṽ ̂ ̃ 2.29  1.57  1.44  -- 

̂ ̃ 0.60  0.38  0.28  -- 

֟ ̂ ̃ 0.13  0.09  0.08  -- 

῀ ̂%̃ 109.35  109.60  131.50  107.86  

ҙ≠ ̂%̃ 19.64  16.86  17.19  24.04  

̂%̃ 0.90  -5.16  -4.01  -- 

‪ ֟ ̂%̃ -1.54  -15.47  -13.03  -- 

ṽⱵ ̂%

    ��
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附件 1-3  主要财务指标的计算公式 

 Ὲ
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