
 
 

 
 

联合〔2021〕6408 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，确定维持“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”的信用等级为 AAAsf。 
 

 
 

特此公告 
 

 
 
 
 
 
                                  联合资信评估股份有限公司 

二〇二一年七月二十二日 

 



http://www.lhratings.com/file/96d21f07-a5f6-4119-8e16-31b013c74f61.pdf
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差额支付承诺人主要财务指标： 

Ҭ῏ ᴍ Ὲ ̂ ̃ 

 2018  2019  2020  2021  
3  

ַ֟̂ᾝ̃ 266.51 256.23 250.30 237.95 
֟ ַ̂ᾝ̃ 1321.55 1417.03 1380.10 1420.04 

ַ̂ᾝ̃ 388.06 410.94 427.86 432.74 
ṽⱵַ̂ᾝ̃ 168.99 214.09 171.42 175.01 
ṽⱵַ̂ᾝ̃ 388.01 398.45 325.99 331.53 

ῃ ṽⱵַ̂ᾝ̃ 557.00 612.54 497.41 506.55 
ҙ ῀ַ̂ᾝ̃ 138.64 101.73 121.32 12.07 
≠ ַ̂ᾝ̃ 19.29 10.39 17.15 1.67 
EBITDÂַᾝ̃ 29.80 22.67 31.35 -- 

 ַ̂

ᾝ̃ 
-30.22 -24.77 35.06 -32.67 

ҙ≠ ̂%̃ 24.53 28.84 20.46 34.11 
 ֟ ̂%̃ 3.33 1.61 2.38 -- 
֟ ṽ ̂%̃ 70.64 71.00 69.00 69.53 

ῃ ṽⱵ

̂%̃ 
58.94 59.85 53.76 53.93 

ꜚ ̂%̃ 248.54 228.21 209.84 204.40 
ꜚ ṽ

̂%̃ 
-7.61 -5.47 7.97 -- 

ṽⱵ ̂Ṑ  ̃ 1.58 1.20 1.46 1.36 
EBITDA ≠ Ṑ

̂Ṑ̃ 
1.79 0.81 1.30 -- 

ῃ ṽ Ⱶ /EBITDA
̂Ṑ̃ 

18.69 27.02 15.87 -- 

ş2021 ᾼᵇм ┼ ⅎ ῄŠ  Ḥꜝ¡ ᴮḨ ¡ ӊήẆ

₥ ѰἀѸ Ḥꜝי♅ ו еᶳ Ỹ  

 
分析师： 
ᶚ     
 
邮箱：lianhe@lhratings.com 
电话：010-85679696 
传真：010-85679228 
地址： ֤ 2  

Ҭ ֲḠ 17 ̂100022̃ 
网址：www.lhratings.com 
 
 

₮ΐ ̆ ׅ Ҭȁ

̆ ֲ₮ ȁ ȁ ╠

̆ ҙ₮ ȁ ᴇ Ҋ

̆ ҙ֟ ῀ ᴪ₮

ꜚȂ Ḥ ҙ ’

῏ Ȃ 
2̈ ῏ Ҭ῏ ῏ Ȃ

ῤ Ҭ̆῏ № Ὲ Ҍ

Ῥ ῀ ̆ ⁞ Ҭ῏

Ҋ Ȃ ̆

֤ ῏ ץ ҙⱵ ᶷ ̆

Ҭ῏

῀ Ҋ Ȃ 
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一、ϖοṔ ו ϖ† ầᶚ ṵő ἂ Ẍẕᶺ ṷ

ō ῷҚ¯ ἂ °Ŏᵓ ו ¡ ἀ б

ἁκ ¢ 
ᵽ¡ӑ ϖԀ ᾳ ἂ ᶚẅҝ ầ ő ἂ ¡ ᾳ

ᶚᾭϖ† ầᶚб֑ ἁ ᾳ ᴿ ¡♩

Ẫ¡ṷ ầו ầ ¢ 
¡ ἂ ᾳ ₴ ᴘџἀң ő Ҹᶳ κ ӊ

ו║ ᾳοṔ ¡♩Ẫ¡ṷ ו őḋἂ ¡ ¡

¢ 
¡ϖοṔו ᾳ₅ ἂ ┼ἂ ו е ᾳЂ ἀҠ

ӊוᴿ ᵎő ᶚἀ ἁ ᾑṤ бֺו Ḳϼ

ᾳ  ¢ 
¡ϖοṔ ầ╨ѕф◦őИᶤ ╨ѕ₅ו ¡ ¢ 
¡ϖԀṨ ᾳ₅Ịו ¯ψ™ ầԝᴈ қ ṷ 2019
װ Ѱ Ҫ ┼° ᾳ Ѱ Ҫ ׆┼ ᵑḤ Šṧ

┼Ἢ Ṩ ᾳ₅ו ő ϖ Ѱ Ҫ ו┼ ᾳי

♠ ᵿ ϼὄ¢ 
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¡† ḳꞋ 
 

֜ ҹ ֤Ҭ῏

Ὲ Ҋץ̂ ľҬ῏ Ŀ̃̆ Ḥ

ֲ Ҭ Ḥ ᴋῈ

Ҋץ̂ ľ Ḥ Ŀ̃ ľ ֤Ҭ῏

Ὲ ѿ Ḥ Ŀ̂ Ҋץ

ľ ѿ Ḥ Ŀ̃ Ҭ῏

11.01ַᾝḤ ̕ Ḥ ֲ ῒ ֣

ѿ Ḥ ֤ ῐҙ

ᴑҙ Ὲ Ҋץ̂ ľ ֤ Ŀ̃Ȃ

֤ ῒץ ѿ Ḥ Ҋ Ḥ

ᵬҹ ֟̆ ľ ֤Ҭ῏

Ὲ 2019 ѿ ֟

Ḥ Ŀ̂ Ҋץ ľ ֟ Ḥ Ŀ̃Ȃ Ḥ

ץ Ḥ ᵬҹ ᵣ̆ ῃ ṽ├

֟ Ȃ ӯ

֟ ֟ Ḥ Ҋ

Ḥ Ȃ 

֜ Ḥ ҹ18 ̆ ≠

ᴆ1̆ ’Ҋ ט ȂҬ῏

ῒץ ҙ1ᵬҹ ̆ȇḤ

Ȉ Ҋ ֲḤ ễӈⱵ

ᶫ Ḡ Ҭ̕῏ ῒץ ҙ

ҙ ̂ ṽ ᵬ̃ҹ

֟̆ ȇḤ Ȉ Ҋ ֲ Ḥ

ễӈⱵ ᶫ ḠȂ Ҭ̆῏

ᴍ Ὲ Ҋץ̂ ľҬ῏

Ŀ̃ ᴨᾢ ֟ ȁ ῏

₮ ễט ᶫ ᴆҌ

Ȃ 
‰ ̂2021 6 7 ̃̆

ҙ Ḥ Ḥ ̆

2019 12 5 2037 12 4
Ȃ ҙ ῀ ԍ 2020 4

7 ̆ Ḥ Ȃ 
 

1 † ₅ẅ  

 
 

֟ ҹ 11.01 ַ

                                                             
1 Ђו µбᴮѰ ¶[™ō2016Ŏ҃ бᴮѰ װ 0077577

ᾝȂῒҬ̆ᴨᾢ ֟ Ҋץ̂ ľᴨ

Ỳ] ỉψ™ ҃ ᴪ⁵ 5Ỳ 2Ỳ -3-8љ 101¢ 
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ᾢ Ŀ ľ19Ҭ῏ ABN001ᴨᾢĿ̃
11.00ַᾝ̆ ≠ 4.10%̆ ’

Ҋ ט ̕ ֟ Ҋץ̂

ľ Ŀ ľ19Ҭ῏ ABN001 Ŀ̃

0.01ַᾝ ΐ̆ᵣ ’ Ҋ Ȃ ̆

֟ Ḥ ҈ ̆ ≠

Ὲ 2╠ ľ19Ҭ῏ ABN001ᴨᾢĿ
≠ ᴨ̕ᾢ ֲ ᶭ

Ḥ ῒ ֟

Ȃ ‰ ̆ ֜ ⌠

≠ Ȃ 

 
Ѕ 1  Ѱ Ҫ ┼ḳ ō֮ ş ¡ Ŏ 

ṽ├   ▼ᵩ ễ ט   ≠   

19Ҭ῏ ABN001ᴨᾢ 11.00 10.79 
ⱴ ễԊᴆ ’Ҋ

ט ̕ ⱴ ễԊᴆ ̆

ט  
4.10% 3+3+3+3+3+3 

19Ҭ῏ ABN001  0.01 0.01 

ⱴ ễԊᴆ╠̆⌠ ѿ

̕ ⱴ ễԊᴆ ̆ ᴨᾢ

ễט ̕

 

-- 18 

 11.01 10.80 -- -- -- 
וּ ş ѰḎ ᾙẅ¡ ṵő ἂ  

 

ᵽ¡ ┼ᵑḤ Ꞌ 
 

ῤ ᴨ̆ᾢ ֟

ᾫ̆ט ľⱴ ễԊᴆĿ ԊᴆȂ 
֜ Ḥ ⅞ԍ2019 12 5 ̆

֟ 11.01ַᾝ̂
0.01ַᾝ Ȃ̃ 

ῤ̆ ֟ ԍ2020 12
7 2 ᾫ̆ט ľ19Ҭ῏ ABN001ᴨ

ᾢĿ ֲ№ 2257.07҆ᾝ̆ễט
200.00҆ᾝ ԍ̕2021 6 7 3 ᾫ̆ט

“19Ҭ῏ ABN001ᴨᾢĿ ֲ№

2240.64҆ᾝ̆ễט 1700.00҆ᾝȂ҉ ң

№ № Ȃ 
ῤ̆ ֜ ľⱴ ễԊᴆĿ

ԊᴆȂ

 

¡ᾘӓ Ѱᶳ  
 

1œЂו ḳꞋ 
̆ ֜ ҙ ȁ

Ȃ ₮ΐ Ҭ̆῏

ҍ Ḥ̂ Ҭ ̃ Ḥ Ὲ Ҋץ̂

ľ ḤҬ Ŀ̃ ⌠ ̆

̆ Ḥ ҙ

’Ḡ ῏ Ȃ 
֜ ҙҹ ֤ ≠ қ

5 2 E2 Ҭ ԋ

ῒ ᶏ Ȃ ȇ

Ȉ̆ ҙ Ҋ 3 ̆ ҉ 8 ̆

                                                             
2 ᴘ ṷṔ ş ṧ┼ ו ᵿвµ ᴘ ṷ

Ṕ¶ו őᾱήẆ ͼװ ṤṰ ¢ήẆ ṤήẆ

ҹ ⱲῈ Ҋ ̆ ҹ

69111.23 ̆ ֲ 10671.85
̕ ᶏ ҹ 20237.00 ̆

ᶏ ҹ 2061 6 28 Ȃ

֟ ‰ ̆ ҙ ȁ

Ȃ 
ҙ ԍ 2015 ̆ ֤

̆ ԍ ֤ Ȃ ῤΏ

Ⱳ̆Ὲ ̆ Ὲ῍ Ⱶ

̆֜ Ḃ Ȃ ҙԍ 2015
ᵣ₮ ḤҬ Ȃ ₮ΐ Ҭ̆῏

Ḥ Ἢ ᵑḤו₱ őᾱ ᾳ Ѱ Ҫ װ┼ Ṥ¡װ ᵽṤ¡װ ͼ

Ṥ¡װᵽ Ṥἀװ ṤᵑḤ ¢ 
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ҍ ḤҬ ⌠ ̆

̆ Ḥ ҙ

’Ḡ ῏ Ȃ 
֟ ‰ ̂2021 5 31 ̃̆

ҙׅ ֤ ҙ Ὲ

ᶫ ҙ Ⱶ̂ ̃̆ ҙῤ

Ғҙ ҙ Ȃ 
 
2œ ὐ⅞ᶳ  
֤ ҹ̆ ҙ

ᶫԅ Ȃ2021 ѿ ̆ ֤

Ώ ̆ Ҋ ῒ̆Ҭ

֤ Ȃ 
֤ Ⱶ Ҭ Ҭ ȁ

Ҭ ȁ ֜ Ҭ ȁ ⇔ Ҭ Ȃ ֤

2̆020 ̆ ֤ ֟

ṿ36102.60ַᾝ̆ ҉ 1.20%ȂῒҬ̆ ѿ

֟ҙ ⱴṿ107.60ַᾝ Ҋ̆ 8.50%̕ ԋ֟ҙ

ⱴṿ5716.40ַᾝ̆ 2.10%̕ ҈֟ҙ ⱴṿ

30278.60ַᾝ̆ 1.00%Ȃ ᵟֲ ̆



                                                    Ṩ ᾳοṔ 

www.lhratings.com                                                                                   7 

҉ ᴇҹ 3.88ᾝ/ / ̆ Ҋ

ҹ 1.94ᾝ/ / ̆ ֲ ט Ȃ

̆ ֲ ↕̆

180 ╠ץ ₮ ̆ ҹ 5 ̆

ҹ ҉ 5.50ᾝ/ / ̆

Ҋ ҉ ѿ ̂

2.75ᾝ/ / Ȃ̃҉ ԍ 2020
8 24 ̆ ₮ΐ ̆

ׅ Ҭȁ ̆ ḤҬ ׅ

ҙ ט ̆ ‰ׅ ᴇ

̂ ҉ ҹ 3.88ᾝ/ / ̆ Ҋ

ҹ 1.94ᾝ/ / ̃Ȃ ₮ ̆

Ҭ῏ ₮Һ ̔ ȁ

ḱḠῙ ȁḠ ȁ ֟ ṿ ⱴȂ 
֜ ֟ Ⱶ ᶫ ῏ ̆

֟ ‰ ̆ ḤҬ ט

ט ̆ ₮ ȁ ’Ȃ ╠

ֲ ԍ ᾢ ᵝ̆ ̆ ҹ

ẫ̆ ט ⱬ ѿ Ḡ Ȃ2020 ̆ ֜

ҙ ῀ 8929.08҆ᾝ̆
19.23%̆Һ ֲ ῤ ѿҩ

ᾧ 2019 ̕  ῀ 7796.70
҆ᾝ̆ 21.30%Ȃ2021 1̇5 ̆

ҙ ῀ 3722.31҆ᾝ ̆ ῀ 3339.34
҆ᾝȂ 

 
Ѕ 2  ₥ ᾭҝϖ Ꞌō֮ ş Ŏ 

 ῀   ῀ 

2019  7488.71 1060.86 6427.85 

2020  8929.08 1132.38 7796.70 

2021 1̇5  3722.31 382.97 3339.34 
数据来源：中关村电子城提供 

 
4．现金流表现 

ῤ̆ ̆

֟ Ҍ Ȃ 
̆ ֜ ҙ  ῀

’ Ҋ Ȃ

 
Ѕ3  ᾘӓ Ѱ ₥ ј Έ ꞋᵓϠō֮ ş ¡%Ŏ 

ᾫט   ṿ ṿ Ẓ  

2 2020 6 ̇2020 11  4612.83 3944.94 -14.48 

3 2020 12 ̇2021 5  5115.03 4103.52 -19.78 

 9727.86 8048.46 -17.26 
וּ ş ἂ  

 
2020 6 ̇2020 11 2020 12 ̇

2021 5 ̆ ֟

ṿ№≢ᵞ14.48% 19.78%̆Һ ⌠

̆ ∆ ᴇ

̆ ḤҬ ׅ ᴇ

Ȃ Ḡ ̆

ԋ ᾫט╠̆ Ḡ ᵩ ҹ2466.74҆ᾝ̆
ԍᾫט№ 2457.07҆ᾝ̕ ҈ ᾫט╠̆

Ḡ ᵩ ҹ3955.93҆ᾝ̆ ԍᾫט№

3940.64҆ᾝ̆ ≠ԍḠ ֜ ᴨᾢ

֟ ễטȂ 

 

¡ᴧ ᶳ  
 

Ḥ ᶏ ễṽ Ṑ ̂DSCR̃
ᴨᾢ ᵀᴇṿ

(LTV)ңҩ ᵀ ֜ Ḥ Ȃ 
ѿ Ҋ̆ ҙ

“19Ҭ῏ ABN001ᴨᾢĿ ₮Ȃ

ᵖ  ῀Ҋ 20% Ҋ̆ №

ҙ ľ19Ҭ῏
ABN001ᴨᾢĿ ₮Ȃ ⌠Ҭ῏

ᶫ ט ľ̆19Ҭ῏
ABN001ᴨᾢĿ⌠ Ҍ ễט ᵞȂ 

 
 



                                                    Ṩ ᾳοṔ 

www.lhratings.com                                                                                   8 

1．ѹ Ḡḵύ  
֜ ̆ Ḥ ≠ ̂

ᴆ1̃ ԍ ֜ ľ19Ҭ῏ ABN001ᴨᾢĿ
≠ ̂4.10%̃̆ Ḥ ễ

֟ ῏ Ȃ ̆

Ҋ ҙ  ᴨᾢ

ễṽ Ṑ Ȃ 

Ḥ ԍȇ Ȉ

 ̆ ֜ ’

ҙ ῤ ῀ №̆≢

ԅ  ῀Ҍ 

῀Ҋ 20% Ҋ̆ ễṽ Ṑ

Ȃ 

 
Ѕ4  Λ ⅛ ¯19 ầᴈ ABN001 °DSCR ō֮ ş ¡ύŎ 

ᾫט 
  DSCR ᾫט 

  DSCR 

2021 12  5115.03 1.24 2030 6  5792.75 1.23 

2022 6  4546.69 1.12 2030 12  5908.61 1.24 

2022 12  4830.86 1.41 2031 6  5303.59 1.09 

2023 6  5115.03 1.25 2031 12  5754.39 1.36 

2023 12  5115.03 1.23 2032 6  6145.53 1.22 

2024 6  5115.03 1.24 2032 12  6268.44 1.21 

2024 12  5115.03 1.22 2033 6  6329.90 1.15 

2025 6  4546.69 1.10 2033 12  6456.50 1.18 

2025 12  4852.03 1.39 2034 6  5795.37 1.02 

2026 6  5146.79 1.21 2034 12  6287.98 1.31 

2026 12  5249.72 1.22 2035 6  6715.39 1.14 

2027 6  5301.19 1.25 2035 12  6849.70 1.16 

2027 12  5407.21 1.25 2036 6  6916.85 1.14 

2028 6  4853.53 1.11 2036 12  7055.19 1.16 

2028 12  5266.08 1.42 2037 6  6332.76 1.01 

2029 6  5624.03 1.24 2037 12  6871.05 1.29 

2029 12  5736.51 1.25 — — — 
וּ ş ἂ  

 
Ѕ5  ↨ ₥ ‚20% ⅛ ¯19 ầᴈ ABN001 ° ┼DSCR ō֮ ş ¡ύŎ 

ᾫט 
  DSCR ᾫט 

  DSCR 

2021 12  4092.02 0.99 2030 6  4634.20 0.98 

2022 6  3637.35 0.90 2030 12  4726.89 0.99 

2022 12  3864.69 1.12 2031 6  4242.87 0.87 

2023 6  4092.02 1.00 2031 12  4603.51 1.09 

2023 12  4092.02 0.98 2032 6  4916.43 0.97 

2024 6  4092.02 0.99 2032 12  5014.75 0.97 

2024 12  4092.02 0.98 2033 6  5063.92 0.92 

2025 6  3637.35 0.88 2033 12  5165.20 0.94 

2025 12  3881.63 1.11 2034 6  4636.30 0.81 

2026 6  4117.43 0.97 2034 12  5030.38 1.05 

2026 12  4199.78 0.97 2035 6  5372.31 0.91 

2027 6  4240.95 1.00 2035 12  5479.76 0.93 

2027 12  4325.77 1.00 2036 6  5533.48 0.91 
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ҙⱵ ῀ Ҋ ȁ №

Ὲ ҌῬ ῀

ῒḤ Ҍ≠ Ȃ 
 
优势 
̂1̃ Ȃ ῤ̆ ֤

Ҭ῏ Ȃ2020 1̇11 ̆

Ҭ῏ ᴑҙ҉ץ ῀

60482.5 ַᾝ̆ 11.3%̕2021 1̇2
̆Ҭ῏ ᴑҙ҉ץ ῀

11036.2ַᾝ̆ 47.7%Ȃ 
̂2̃ Ғ ᴨׅל ̆ ⱬ

ȂҬ῏ ҙⱵׅḠ

Ғ ᴨל 2̆020 Ғ 79.48ַᾝ Ҭ̆

῏ ῒז ҙ ῀Ҭ̆

ꜛ 1.78ַᾝȂ 
 
关注 
̂1̃ ῀ Ҋ Ȃ ֤

῏ ץ ҙⱵ ᶷ Ҭ̆῏

῀ Ҋ Ȃ 
̂2̃ № Ὲ ҌῬ ῀ ̆ ⁞

Ҭ῏ Ҋ Ȃ

2020 ֤ Ὲ

֤Ҭ῏ Ὲ ҌῬ ῀Ҭ῏

Ҭ̆῏ ֟

Ҋ ғ̆ Ҭ῏ ҌῬ׆Ԋ

ᵬ Ҭ̕῏

⁞ ̆ ╠⁞ Ȃ 
 
2œѤᵭ Ḥ ᶳ  
2020ץ ῏ Ⱶ ҹ Ҭ̆῏

 ֟̂ 427.86ַᾝ ȁ̃EBITDÂ 31.35
ַᾝ̃ ῀̂328.67ַᾝ̃ ᴨᾢ

֟ ▼ᵩ ̂10.79ַᾝ̃ Ṑ

№≢ҹ39.65Ṑȁ2.91Ṑ 30.46Ṑ̆ ᴨᾢ

֟ Ḡ Ȃ 
 
 

¡ ф ᶚ₴ ᶳ  

1œᵿ ᾙẅ/ₒꜝ ק/ /ӊ / ѰḎ
ᾙẅ 
Ҭ῏ ’ ̆ қ ⱬ ̕

ῤ̆Ҭ῏ ’ Ȃ 
2021 3 ̆Ҭ῏ Ύ

ҹ 12.1 ַᾝ̆ῒ қҹҬ῏

ȁ ֤ ֤ ῐ֟ҙ Ὲ

֤ ᴋῈ

̆ ᶛ№≢ҹ 51.00%ȁ45.07% 3.93%̆
└ֲҹҬ῏ Ȃ 

2020 Ҭ̆῏ ҙ ῀3.19ַ
ᾝ̆ Ҋ 5.40%̕ ≠ 0.15ַᾝ̆
Ҋ 27.85%Ȃ 2020 Ҭ̆῏

֟59.35ַᾝ̆ ∆Ҋ 6.84%ȂῒҬ̆ ꜚ

֟ 50.60%̆ ꜚ ֟ 49.40%̕ ṽ

46.87ַᾝ̆ ∆Ҋ 8.61%̕ 12.48
ַᾝ̆ ∆ 0.46%̕ ֟ ṽ ҹ78.98%Ȃ
2020 Ҭ̆῏ ꜚ 4.39ַ

ᾝ̆ ꜚ 0.42ַᾝ̆ ꜚ

-6.48ַᾝȂ 
2021 3 ̆Ҭ῏ ֟

59.37ַᾝ̆ 12.50ַᾝȂ2021 1̇3
̆Ҭ῏ ҙ ῀0.85ַᾝ̆≠

0.04ַᾝȂ 
Ҭ῏ ᶫ 2021 6 17 ₮

ΐ ȇᴑҙḤ Ȉ̆ Ҭ῏ Ḥ

ҙⱵҬ Ҍ ῏ Ḥ Ȃ 
 

2œ /ᵿ ẫ ᾙẅ 
֜ ֲ Ḥ

ⱬ ’ ̆ ῤ ֲԊ Ȃ 
2020 ̆ Ḥ ֟ 47.62 ַ

ᾝ̆ ҉ Ҋ 10.08%̕ ṽ ҹ
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附件 1-1  差额支付承诺人中关村发展集团主体信用分析 

 
一、企业基本情况 

ῤ Ҭ̆῏ Һ қ

└ֲ ̆ ѿ қׅҹ ֤Ҭ῏

Ҭ Ҋץ̂ ľҬ῏ Ҭ Ŀ̃̆

└ֲׅҹ ֤ ֲ Ȃ 2021
3 ̆Ҭ῏ Ύ 230.20ַᾝ̆

ҹ 221.50 ַᾝ̆Ҭ῏ Ҭ

55.39%Ȃ 
ῤ Ҭ̆῏ ҙⱵ ̆

ׅҹ ֤ ꜚҬ῏

Һᵣ Ҭ῏ Һ⇔ Ҋץ̂

ľҬ῏ Ŀ̃ ᵣ̕

ȁ Ȃ 2021 3
̆Ҭ῏ 32 ѿ

Ὲ ̆
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Ѕ 1  2017Œ2021 ᾼᵇ ỉ ⅎ῁ ┼ 

 2017  2018  2019  2020  
2021 ѿ  

̂ ῤҹң  ̃
 

 
GDPַ̂҆ᾝ̃ 83.20 91.93 98.65 101.60 24.93 

GDP ̂%̃ 6.95 6.75 6.00 2.30 18.30̂5.00̃ 

҉ץ ҙ ⱴṿ ̂%̃ 6.60 6.20 5.70 2.80 24.50̂6.80̃ 

֟ ̂%̃ 7.20 5.90 5.40 2.90 25.60̂2.90̃ 

ᴪ ̂%̃ 10.20 8.98 8.00 -3.90 33.90̂4.20̃ 

₮ ̂%̃ 10.80 7.10 5.00 4.00 38.70 

̂%̃ 18.70 12.90 1.70 -0.70 19.30 

CPI ̂%̃ 1.60 2.10 2.90 2.50 0.00 

PPI ̂%̃ 6.30 3.50 -0.30 -1.80 2.10 

ҙ ̂%̃ 3.90 4.90 5.20 5.20 5.30 

ֲ ῀ %̂  ̃ 6.50 5.60 5.00 1.20 13.70̂4.50̃ 

Ὲ῍ ῀ %̂  ̃ 7.40 6.20 3.80 -3.90 24.20 

Ὲ῍ ₮ %̂  ̃ 7.70 8.70 8.10 2.80 6.20 
ş1. GDP ᵭ͝ ῝ῄ Š2. ӊⱨ ¡₭ⱨ ╫ Ϫῄ῝ ῄŠ3. GDP ¡ẵ Ṱ ῒ ¡қ ─ ╫♠ Έ Ѹ

őẘᴧ Ѱ ¡ ᾀ ᶮ ᵭ Ѹ Š4. қ ῄ ő2017 қ ῆט ő2018 ▲ қ ᴘџ ő Ђ

 
וּ ş ἂ ṧ┼ỉῑ ῄ┐ἀWind ┼  

 
GDP ꜚᵬ ̆ ҹ

ꜚ Һ ̕ ꜚ ̕₮ ⇔ 2007
ץ Ȃ׆ң ̆2021 ѿ

ᴪ ҹ 4.20%̆ ԅ҉

ҍ̆ל ╠ ѿ ̕

ҹ ꜚ Һ ̆

ץ GDP ꜚᵬ ̆ᵖ

ׅᵞԍ ╠ Ȃѿ ֟

9.60ַ҆ᾝ̆ 25.60%̆ң
2.90%̆ҍ ╠ ̆

֟ ׅ ḱ Ҭ̕

GDP ꜚᵬ ̆ ץ Һ

ꜚ Ȃѿ

̆ 7592.90ַᾝ̆ ҉

690.60%̆₮ GDP ꜚᵬ

҉ ҉ ̆ל ⌠ 2007 ץ

Ȃѿ ҈ GDP ꜚ

’ ₮ ῤ ꜚⱬ ҉ ̆

ѿ Ȃ 
ᴇ ̆ ֟ ᴇ

҉ Ȃ2021 ѿ ̆ῃ

ᴇ ̂CPĨ ᴇ

CPI ҹ 0̆ ҉ №≢

4.9 1.30 ҩ № ̆ ԍᵞᵝȂ2021 ѿ

̆ῃ ҙ ֟ ₮ ᴇ ̂PPĨ
҉ 2.10%̆ Ȃל

ᴇ ҉ ȁ ῏

ҙ₮ ᴇ ̆ ꜚ PPI ҉ ⱴ̆ ԅ└ ҙ

ⱬȂ 
Ҋ Ȃ 2021 ѿ ̆

ҹ 12.30%̆ ҉ Ҋ 1
ҩ № Ḥ̆ 2̕021 ѿ

10.24ַ҆ᾝ̆ 0.84ַ҆ᾝ̆p
ֽ ԍ҉ ѿ ṿ̆ ₮

ᵣ ׅ ҹ Ȃ׆ Ḥ̆

ᾫ ѿ

Һ ᴑ̆ҙṽ├ ṽ├ ↕ ѿ

Ȃ ᶫ ̆

2021 ѿ M̆2ᵩ 227.65ַ҆ᾝ̆
9.40%̆ ҉ ̂10.10%̃ Ҋ Ȃ

M1ᵩ 61.61ַ҆ᾝ̆ 7.10%̆
҉ ̂8.60%̃Ӟ Ҋ ̆

ⱬ ԍ⁞ Ȃ 
ѿ Ὲ῍ ῀ ̆

2019 Ȃ2021 ѿ ѿ Ὲ

῍ ῀ 5.71ַ҆ᾝ̆ 24.20%̆
2020 ץ ȂῒҬ ῀

4.87 ַ҆ᾝ̆ ѿ Ὲ῍ ῀ 85.31%̆
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24.80%̆ Һ ṿ ȁ

ꜚ̆ ԅᴑҙ ץ

ḱ Ȃѿ ѿ Ὲ῍ ₮ 5.87҆
ַᾝ̆ 6.20%̆ῒҬḠ ȁḠ ҙ

ѿ ₮ ̆ṽⱵט ⇔ 2016 ץ

Ȃ2021 ѿ ѿ Ὲ῍

ҹ 1588.00ַᾝ̆ 2020 2019
ṿ ̆ ҍ 2021 ѿ

῀ ῏Ȃ2021 ѿ ῃ

῀ 1.86ַ҆ᾝ̆ 47.90%̆Һ
ԍ ₮ ῀Ḡ ̕

₮ 1.73ַ҆ᾝ̆ ⁞ 12.20%̆Һ
ԍ Ғ ṽ Ȃ 
ҙ ⱬ ̆p ᶭ ̆

῀Ḡ Ȃ2021 1－3 ῃ

ҙ №≢ҹ 5.40%ȁ5.50% 5.30%Ȃ
ῒҬ 1－2 ̆ⱴ҉ ∆

̆ ҙ ҉ ̕ 3
ל ᴑ̆ҙ ֟ ⱴ ̆

ⱴ̆ ҙ ⱬ Ȃ2021 ѿ ῃ̆

ֲ ῀ 9730.00ᾝ̆ ᴇ

ң 4.50%̆ ԅ҉ ѿ ץ

ל ғ̆ҍ ₮ ṿ

ѿ ̆ ⱬ Ȃ 
 
2œἡẪ ѕἀⅎ῁  
2021 4 30 ᴪ ̆ ‰

̆Ḡ ȁ ȁ

Ҍ̆ ̆ ̆ ᾝ̆

Ḡ̆ ᶏ̆

Ҭ ⌠ Ȃ

̆ᾷ ľ҈ḠĿ ̆ ᴨ

ꜚᵬ Ȃ ľ׆ Ŀ

ľ Ŀ̆ ⁞ ᴪ └ ⁞

ȁ ⁞ ₮ȁ

ᴑҙ ᴨ ȁⱴ └ ҙ ⇔ ⱬ

ẁ Ȃ 
ẫ Ḡ ꜚ ᾟ ̆

ᵣ ȁ ȁ Ḡ̆

ᶫ ᴪ ӈ

Ḡ̆ Ȃ2021
3 22 ῃ Һ Ḥ ᴨ

҉ ⌠ ̆ └ ⱴ

ᴍḤ ̆ Ȃ 
2021 ѿ ḱ ̆Һ

ԍ Ⱶҙ ̆

̆ ⁞ ̆ Ⱶҙ ⱴ

Ȃ ̆ ₮

ḱ ̆ ̕

̆ Ḡ ל ̕

֟ ḱ ׅ ̆ ᴨ ̔
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Ȃ2008 ̆

ľ4ַ҆Ŀ ┬ Ҋ̆ ᴑҙ

ⱴ̆ ҉ ҹ̆

ᶫԅ Ȃҹԅ

ṽⱵ ̆2010 ץ

̆ ₮ ԅѿ ↓

ῒ ṽⱵ Ȃ2014 ȇ̆῏ԍ

ⱴ ṽⱵ Ȉ̂ Ȑ2014ȑ
43 Ҋץ̆ ľȇ43 ȈĿ̃ ̆ ᴑҙ

▫ ̆ ᴑҙ

Ȃp ᵬ̆ҹ Һᵣ̆

ᴑҙ ῤׅ

ᵣȂ 
̂2̃ ҙ ҍ  
2020 ő ẩᶫ ᵓỉ ⅎ῁ ҝ═

֞ҹᾖő Ḝᾭ ӊ ầ ѕ ᵇῒ֞ᾘ

ᴘ⁹ו ᵇő қ ṵ ᴧו

ӔϐⱣῦő ᾘӓ  ṵ֞

₥ Ҫőқ ⅎ ἀ ὐ⅞₭ гḲ ¢

ἡẪⅎ῁ гέḢő2020 ר ᶚשőוּ

Ḝ ᾭқ ῢẫ ¢ 
2014 ȇ43 Ȉ̆ ȇ

ṽⱵ ῀ ≢Ⱳ Ȉ

̂ Ȑ2014ȑ351 ̃̆ 2014
ṽⱵ ԅ ≢ȁ ̆ ץ ṽⱵ

ᶏ ᴑҙṽⱵҍ ṽⱵ

№ ̆ ҹ ṽⱵץ ᴑ

ҙṽⱵ Һ ᶭ ᴑҙ ⱬễ Ȃ

2015 ץ ̆ ₮ ԅ ץ ѿ ⱴ

ṽⱵ ̆ ԅ ҽṽ

└̆ ‗ └ ṽⱵ ̆

‗▫ Ȃ2018
2019 ̆ ῤ Ҋ ⱬⱴ ̆ ‗

└ ṽⱵ ȁ▫

̆ ⱴ ⱬ

ᶫ ⱬ ̆

ᵬ Ȃ 
2020 ץ ̆   ̆

ᵬ Ῥ € ̆ ₮ ѿ

↓ ̆ ⱴ ⱬ ̆

ҹ̆ ᴑҙ ᶫԅ

ѿ Ữ ̆ ҹ

ᶫ ̆ ᴑҙ

ѿ Ȃ 
ΐᵣ ̆2020 3 ̆Ҭ῍Ҭ

Ⱶᴪ ₮ ⱴ Ὲ῍ Ⱶȁ Ḡ

῀̆ⱴ 5G ȁ Ҭ

Ȃ2020 4 ̆Ҭ

Ⱶᴪ ₮ⱴ ᴰ ⱬ

̆ ᵬ Ȃ2020 6 ̆

ȇ῏ԍⱴ

ᵬ Ȉ̆ Ὲ῍

̆ ҉ ₮

̆ ⱬ Ὲ῍ Ⱶ ⱬ

Ȃ2020 7 ̆ Ⱶ ȇῃ

ᵬ Ȉ̆ ᵬ

2020 3.9҆ҩ Ȃ 
̆2020 4 ̆Ҭ Ⱶᴪ

₮ ≢ ṽ̆ ⱴ Ғ ṽ

├̆ ᶏ Ȃ2020 ṽ

̆ ⱴ ̆ Ғ ṽ

3.75ַ҆̆ ľң ѿ ĿȁῈ῍

ᴆ ̆ғ Ғ ṽ├

ԍ ᴍҒ ṽ├

ᶛ 20% ҉ ҉ ̆ ꜛԍḠ

̆ ᴑҙ

ⱬȂȇῃ

ᵬ Ȉ ₮̆

Һᵣ ̆ Ὲ Ḥ

ṽ├ȁ ṽ├ Ȃ 
ῤ ⌠ └̆

̆ ṽⱵ ҹ

2021 ᵬ̆ ⱴ ₮

ᵝ Ȃ2020 12 ̆Ҭ ᵬᴪ Ῥ

₮ ṽⱵ ᵬ̆

῏ Ȃ2021 3 ̆

₮Ḡ ̆ל Ҥ

ṽⱵᵬҹ ȁ ̆ ‗ └ ṽⱵ Ȃ

2021 4 ̆ Ⱶ ȇ῏ԍ ѿ

└ Ȉ̆ Ῥ
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ṽⱵ ̆ ̆

ⱴ ₮ ᵝ Ȃ ̆

Ὲ ▫̆ ῒ ̆

ễ ⱬ ᶭ ֟ ẫ̆ῃ

ȁ ṽⱵ └̆ ‗

Ȃ 
 

Ѕ 2  2020 וּ қ ầו ѕ 

  ᴆ /ᴪ  ῤ Һ  

2020 2
 

Ҭ῍Ҭ ȁ

Ⱶ  

῏ԍ “҈῾”
ᵬ Ḡ ῃ

 

ⱴ ҙ῾ף ̆ ꜚ ѿ ≠

̆ⱴ ╠ ᵬ̆  

2020
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107.6ַᾝ̆Ҋ 8.5%̕ ԋ֟ҙ ⱴṿ 5716.4
ַᾝ̆ 2.1%̕ ҈֟ҙ ⱴṿ 30278.6 ַ
ᾝ̆ 1.0%Ȃ҈ ֟ҙ ҹ0.4Ϙ15.8Ϙ83.8Ȃ
2020 ῃ̆ ֟ ̂Ҍ ῾ ̃ ҉

2.2%Ȃ№֟ҙ ̆ ѿ֟ҙ Ҋ 22.8%̕
ԋ֟ҙ 28.0%̆ῒҬ̆└ ҙ

66.6%̕ ҈֟ҙ 1.0%Ȃ2020 ̆

ῃ ֟ ҉ 2.6%ȂῒҬ̆
ᵟ 13.6%̆ⱲῈ Ҋ 17.5%̆
ҙ ҙ Ҋ 8.4%Ȃῃ
13918.6҆ ̆ ҉ 11.2%ȂῒҬ̆

3006.6 ҆ Ȃῃ

1545.7҆ ̆ 15.1%Ȃ 
῀ ̆2020 ̆ ֤ ѿ

῀ 5483.9ַᾝ̆2020 Ҋ

5.7%̆ ῀ Ḡ 80% ѿ̆ Ὲ῍

῀ Ȃ2020 ̆ ֤ ѿ Ὲ῍

₮ 6776.0ַᾝ̆ 80.93%̆
ⱬ Ȃ2020 ̆ ֤ ῀ҹ

2317.4ַᾝ̆ ῀ ᾟȂ 
̂2̃Ҭ῏  
Ҭ῏ ԍ 2009 ̆ ԅ

֤ῃ 9 ҩ ֟ҙⱳ Ȃ

2020 1̇11 ̆Ҭ῏ ᴑҙ҉ץ

῀ 60482.5ַᾝ̆ 11.3%̕
ҙ ֟ṿ 10762.1ַᾝ̆ ῃ 59.9%̕

2277.1ַᾝ̆ Ҋ 2.3% ≠̕

5089.0ַᾝ̆ 32.9% ₮̕ 2261.9
ַᾝ̆ 17.2%̆ ῃ ₮ 52.9%̕
ҙֲ׆ 246.7ֲ҆ ῒ̆Ҭ ֲ 72.9

ֲ҆̆ ҙֲ׆ 29.5%Ȃ 
2021 1̇2 ̆Ҭ῏ ᴑ҉ץ

ҙ ῀11036.2ַᾝ̆ 47.7%̕
ҙ ֟ṿ2163.2ַᾝ̆ ῃ 61.1%̕

536.6ַᾝ̆ 30.9% ≠̕ 624.8
ַᾝ̆ 7462.3% ₮̕ 455.5ַᾝ̆

56.5%̆ ῃ ₮ 57.0%̕ ҙ׆

ֲ 253.2ֲ҆̆ῒҬ ֲ 61.5ֲ҆̆
ҙֲ׆ 24.3%Ȃ 

 

四、基础素质分析 
 

1． ẕ Ꞌ 
ῤ̆ ѿ қׅҹҬ῏ Ҭ Ȃ

2021



                                               Ṩ ᾳοṔ 

www.lhratings.com                                                                                   18 

┐¢2020 ő ▲ᵿ ἀ

Ѹő ầԝᵿ ᾬ Ѹꜛőִ

‚¢ 
Ҭ῏ Ὲ Һ

ῤ ȁ ᵣ ҍ ҙ Ⱶ̆

Ҭ῏ ֟ҙ ҙⱵ̆

Ⱶ ̆ ⇔ҙ ȁ

Ḡȁ ȁ ȁ

ᴑҙ ҙⱵȂ2020 ̆Ҭ῏

ҙ ῀ 121.32ַᾝ̆ 19.26%Ȃ 
2020 ̆Ҭ῏ Һ ҙⱵ ῀

19.35%ȂῒҬ̆ ҍ ῀

13.65%̆ ₮ ȁ

⅞ ̕ ֟ ט֜ ȁ

῀ Ҋ ̕ ҍ ҙ ῀ ̆

ԋ ̆Ҭ῏

ᵣ ̕ ҙⱵ Ҋ ̕ῒ

ז ῀̂Һ ꞋⱵ ῀̃

Һ̆ 2019 Ὲ ֤ ҙ

Ὲ Ҋץ̂ ľ ҙ Ὲ Ŀ̃

Ⱶ 2020 ῃ ῀ Ȃ 
׆ ≠ ̆2020 ̆Ҭ῏

ҙⱵ ≠ ̆Һ

ҙⱵҬ ѿ ҙⱵҺ

֤ ῏ ⅞ ̆2020 ₮ ̆

ҙⱵ ₮ ̕ ֟ҙ

Ⱶ ≠ ̆Һ

≠ Ҍ ̕ ҍ ҙ ≠ Ҋ ̆

Һ ץ ֟ ⱴ ̕

ҙⱵ ≠ ꜚ Ҋ ᵖ ̆

Һ ֤Ҭ῏ Ḡ Ὲ ץ̂

Ҋ “Ҭ῏ Ḡ”̃ Ḡ ễ‰ ᴪ ᵀ

̆ ‰ ᶛ⁞ ̆ Ḡ ễ‰

‖ ̕ῒזҙⱵ ≠ Ҋ ̆Һ

ҙⱵ Ȃ ҉ץ

̆Ҭ῏ Һ ҙⱵ ≠

Ҋ Ȃ 

 
Ѕ 3  ầԝᵿ ᾬ Ꞌō֮ ş ¡%Ŏ 

 
2019  2020  2021 1̇3  

῀  ≠  ῀  ≠  ῀  ≠  

 31.57 31.85 6.94 35.88 30.33 -1.72 0.00 0.00 -- 

֟  22.30 22.49 31.79 21.67 18.32 39.37 0.20 1.64 30.71 

ҍ ҙ 21.20 21.39 44.08 23.56 19.91 36.62 4.17 34.55 40.88 

 7.88 7.95 136.06  6.39  5.40 115.06 0.77 6.39 96.50 

ῒ29.87 57.42 6.93 18.91 26.04 30.80 24.86 16.33 16.18 ז 

 99.12 100.00 33.66 118.30 100.00 25.12 12.07 100.00 37.95 
ş1. ᶜѰ εộ ᾭ ᶜ Š2. εộ Š3. еᶳἂῄ ṥ ῒ  ῒ ἀ ֑ Ѥ ő

ҝō Ŏ 
וּ ş ầԝᵿ ᾬ ṵ 

 

2021 1̇3 ̆Ҭ῏ Һ

ҙⱵ ῀ 12.07ַᾝ̆ ԍ 2020 ῃ

10.20%̆Һ ҍ ҙȁ ῒ

̕ז ῀ѿ ῀̆

ץ ̆ ֟

῀ ҉ Ҋ Ȃ ≠ ̆ ≠

ᵞ ҙⱵ ῀ȁ

ҍ ҙץ ῒז ≠ ̆Ҭ῏

Һ ҙⱵ ≠ Ȃ 
 
 

2̈ ▲ᵿᾭ  
▲ᵿ ầԝᵿ ᾬ ⅎ Ỹו

ő ẵὃ¡ ӊש ₭ᵇ ő2020 ḱ

ѸŠṧ┼ ầ ѕő ầԝᵿ

ᾬ і ő ḱוּ ᾑ

‚Š ṷ б ἂИᶓ ő ầԝᵿ ᾬ

▲ᵿ ᶓ  Ὼ¢ 

Ҭ῏ Һ

ᵣҺ ֤Ҭ῏ ᴆ ᴋῈ

Ҋץ̂ “ ᴆ Ὲ ”̃ȁ ֤Ҭ῏

ᴋῈ Ҋץ̂ ľ Ὲ
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Ŀ̃ ̆ҙⱵ Һ

ᵣ ̆ ֤ ҩ Ȃ 
Ҭ̆῏

ᵬҹ ѿ Һᵣ ῏

ᵬ̆ ᵬ̆ ⌠ľԓ ѿ

Ŀ ľ҂ ѿ Ŀ ᴆ̆ ῏ Ⱳ

̆ ỮҬ Ữ̆ ľ ₮ Ŀ

ľ Ŀ ҉ ₮ ᶏ ̆

ễ Ҭ̆῏

ѿ ễ ῀Ȃ 
̆ ԍ ₮ ѿ̆ ’Ҋ̆

ᵝҍҬ῏ ῏ ѿ

̆ ῏ 1 ҩ ῤ ט

40%~60% ễ ̆φ 1 ῤט Ȃ

’Ҋ̆ ᵝҍҬ῏ ԍ ѿ

╠ ѿ

ễ ̆ 10ҩ ᵬ ῤ 60%
Ҭ̆῏ ט֜

▼ᵩ 40% Ȃ ԍ ₮ ̆

҉ ֤ Ữ Ҭ ҉ ̆

ᴑҙ 5 ҩ ᵬ ῤῃ ֜

ễ ̆ ҍҬ῏ 20
ҩ ᵬ ῤ ễ Ȃѿ ’ 60ҩ

ᵬ ӊ ῏Ҭט 90%
̆▼ᵩ 10%  Ȃט
ᵣ Ҭ̆῏

̆ ֟ҙ

ᵝ̆ Ạ ֟ҙ ⅞ȁ ⅞ȁֲ

⅞ȁ ⅞ȁ ⅞ȁ ⅞ȁ

⅞ ῤ ҂ᵝѿᵣ ⅞̆ ץ

֟ҙ ᵣ ᵬȂῒ Һ ҹ

ⱳ ȁ ҙ ץ̆ ֟

ҙ Ȃԋ ᵣ ₮

Һ ҹ ȁ ῒז ȁ

̆ № ֟

ҙ ֟ҙ ῀ᵟᴑҙ ῒ̆זҺ

₮ ҹᴑҙ ᶫ Ⱶ

֟ҙ Ⱶ ȂҬ῏

ѿ ҙⱵ ԋ

ᵣ ҙⱵ ᶷ Ȃ 
2020 ̆Ҭ῏ ҍ

῀ Һ̆ ₮ ȁ

⅞ Ȃ2020 ̆Ҭ῏

₮ ̂2020 ῀ ץ

₮ ̃̆Һ Ὲ ҙⱵ ᶷ ̆

₮ Ȃ 
 

Ѕ 4  ầԝᵿ ᾬ ӊש Ꞌō֮ ş Ŏ 

ᴍ 
₮  

 
ҙ  ҙ   ᵟ  ῒז ⱳ  Ὲ῍ Ⱶ  

2019  0.00 0.00 191.05 93.06 0.00 4.50 288.61 

2020  0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 0.00 0.00 378.40 93.06 0.00 4.50 475.96 
וּ ş ầԝᵿ ᾬ ṵ 

 
֤ ֲ ῏ԍ ⅞

ᵬ ̆2020 Ҭ῏ Ὲ

֤ Ὲ Ҋץ̂

ľ Ὲ Ŀ̃ ҌῬ ῀ ̂ΐᵣ

Ҋ “ Ԋ ” №̃̆ Ҭ῏ Ҍ

Ῥ׆Ԋ ᵬ̆

⁞Ȃ 
2021 3 Ҭ̆῏

354.56ַᾝ̆ 283.72
ַᾝ̆ ῀ 125.36 ַᾝ̆

83.37ַᾝ̆ Ȃ 
֤ ῏ ̆ ѿ

֤ ῏ ᵝ ̆Ҭ῏

ѿ ҙⱵ

ԋ ᵣ ҙⱵ ᶷ ̆ ҙⱵ

῀ Ҋ Ȃ 
 
3œ  
ầԝᵿ ᾬ ẫ

ו  ¡ ᵿ י ő
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2020 Ή Ѹő бᵎ ‚ִ Ҫ

ṍ ¢ 
Ҭ῏ ѿ

̆ № ᴪ ԋ ̆

֟ҙ Ⱶ ᵣ̂ Һ Ώ ȁ

‰ ̃̆ ᴨ ᴑҙ῀ Ȃ

Ҭ῏
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֟ Һ ҹ ȁ ֤

ȁҬ῏ Ҋ ⇔

̆ ⅞ 32.89҆ ̆ 61.09
ַᾝȂ 

Ữ ̆Ҭ῏ Һ

Ữ № ֤ Ҭ῏

Ὲ ȁ ̆ Ữ

172.20֡Ȃ 
 

5œ ♅Ὰ₥  
ầԝᵿ ᾬ ♅Ὰ₥ ♅Ὰ֬κ

ἀ♅Ὰ ő Ớḵ♅Ὰ ֦ ᾭӦ

י ő Ḏ Ὰ♅ו ő

2020 ♅Ὰ₥ ‚¢ 
₮ԍ Ⱶ ῐ֟ҙ Ҭ̆῏

ץ ȁ ȁҙⱵ ᵬҹ ̆

Ⱶ ҹ̆ ῤ ᴑҙ⇔ ᶫ

ȂҬ῏ ῀Һ

ԍ Ὲ ֤Ҭ῏ ⇔ҙ Ⱶ

Ὲ Ҋץ̂ ľҬ Ὲ ”̃ Ҋ

Ὲ Ҭ῏ Ḡ ḠҙⱵ ῀ȁҬ῏

ᴍ Ὲ Ҋץ̂ ľҬ῏ Ŀ̃

῀ Ὲ ֤ Ҭ῏

ᴍ Ὲ Ҋץ̂ “Ҭ῏ ”̃

֤ Ҭ ᴍ Ὲ Ҋץ̂

ľҬ Ŀ̃ Ҋ Ḥ ῀Ȃ 
̂1̃ Ḡ 
Ҭ῏ ḠҙⱵ Һᵣ

Ҭ Ὲ Ὲ Ҭ῏ ḠȂ 2020
̆Ҭ῏ Ḡ ḠҙⱵ

380.99ַᾝ̆ Ḡᵩ 344.95ַᾝȂ2020 Ҭ

῏ Ḡ Ḡ Ҭ̆ҹ ף Ⱶ

ҙҬ ᴑҙ ᶫ Ḡ ҹ 85%Ȃ2020 ̆

Ҭ῏ Ḡףễ Ҋ Ȃ 
 

Ѕ 6  ầԝᵿ ᾬ ֬κ ⅎ Ꞌ 

 2018  2019  2020  

Ύ ַ̂ᾝ̃ 17.03 29.13 29.13 

ҙ ῀ַ̂ᾝ̃ 7.40 7.78 7.42 

Ḡ ַ̂ᾝ̃ 2.28 1.93 3.53 

Ḡ ̂ ̃ 3355 4707 5711 

Ḡ ̂ ̃ 3066 3934 5005 

Ḡ ַ̂ᾝ̃ 349.79 362.45 380.99 

Ḡᵩ ַ̂ᾝ̃ 349.58 341.02 344.95 

ễᵩף ַ̂ᾝ̃ 5.52 7.56 8.15 

ễף ̂%̃ 0.94 2.71 2.16 
וּ ş ầԝᵿ ᾬ ṵ 

 

̂2̃  
Ҭ῏ ԍ 2013 5 ҙ

Ⱶ̆ Ҭ῏ ҙⱵ Һᵣ̆

ҙⱵҺ ԍ ȁ ȁ ẫ ȁ

ȁ ҙ̆ ҹ ⇔

Ҭ ᴑҙ̆ Ҭ ᵞȂ └ ̆

Ҭ῏ ԅѿ ῃ

̆ ᴨ ΐ̂ ҺᵣḤ

ȁ ȁ ȁ

̃ ‗ Ȃ2020 1 21 ̆Ҭ

῏ ԍ ֜ ҉ ̂ ף

“01601.HKĿ̆ ľҬ῏ Ŀ̃Ȃ

2018̇2020 ̆Ҭ῏ №≢ ҙ ῀

4.13ַᾝȁ5.16ַᾝ 5.88ַᾝ̕ ≠

1.19ַᾝȁ1.38ַᾝ 1.61ַᾝȂ 
̂3̃ Ḥ  

Ḥ ҙⱵҺ Ҭ῏ Ҭ

̆Ҭ῏ Һ ᵣ ҹ

ȁ⇔ ⇔ҙ Ҭ ᴑҙ̆

ᵣ ҙ Ḥ ᴆҙȁ ҙ

Ȃ2020 Ҭ̆῏ 118 ̆

16ַᾝ Ҭ̕῏ 85 ̆

ᵩ 10.5ַᾝȂ 
̂4̃⇔ҙ  
Ҭ῏ ⇔ҙ ҙⱵҺ

֤Ҭ῏ ⇔ҙ Ὲ Ҋץ̂

“Ҭ῏ ⇔ ” ץ̃ ֤Ҭ῏

Ὲ Ҋץ̂ ľ Ŀ̃ Ȃ 
Ҭ῏ ⇔ ᴑҙҺ № Ҭ῏

̆ Ḥ ȁ

└ ȁ Ḡ ῐ֟ҙȂ 2020
Ҭ̆῏ ⇔ 30ַᾝȂ ╠̆

Ҭ῏ ⇔ Һ

⇔ҙ Ȃ 2020 ̆Ҭ῏ ⇔

ҙⱵ 29 ᴑҙ̆

3.50 ַᾝȂ ̆Ҭ῏ ⇔ Ғ
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2̔020 ̆

תּ 0.68 ַᾝ̆ 8 ҩ
̆ 1.53 ַᾝ̕
̆ 5000҆ᾝ̆
ȂҬ῏ ⇔ 82 ̆

497ַᾝ̆ ₮ 24.09
ַᾝ̆ Ṑ 21Ṑ̕ ῍ ⇔

⇔ҙᴑҙ 1603 ̆ 404.42ַᾝȂῒ
Ҭ 8̆24 ҹ ᴑҙ̆ 51%̆

40%Ȃ ᴑҙҬ̆87
҉ ̆182 ₮Ȃ 
 
6œ Ѱ  
ầԝᵿ ᾬ Ѱ ẵ ֞ő ᾬ

ᾬҝᴈ ṍ℮ῤѰי ő ầԝᵿ ᾬ

ᾘ₥ ӊẵ б֞ő ẇṽ ᴧẵ ו

¢ 
Ҭ῏ ԅ ֟ҙ

ȁ ֟ҙ

ȂҬ῏ ѿףḤ

ȁ ȁ └ ȁ Ḡ

ῐ֟ҙ̆ №

֟ҙ ῏ ΐ̆ ᾢᴨל

╠ Ȃ 
Ҭ῏ ֟ҙ ҙⱵҺ ף

ȁ ȁ Ⱶ ȁ

֟ҙ ȂҬ῏ ֟ҙ

Һ ң ѿ̆ ̆ Ҭ῏

Ҭ῏ ᴑҙ

̆ ҉ ֤ ᴪ ̕

ԋ Ҭ῏ ̆ Ҭ῏

֟ҙ ῤ ᴑҙȁ

ᴑҙ ῀ ᴑҙ Ȃ

ԍף ѿ̆ ѿ ῤ

≠ ̕ ԍҬ῏

Һ̆ ץ

Ȃ 
2020 Ҭ̆῏ ף

῍₮ 129ҩ̆ 23.29ַᾝ ῒ̆Ҭ

57ҩ̆ 14.22ַᾝ̆ ₮

77 ҩ̂ῒҬ 5 ҩ № ₮̃̆

9.07ַᾝȂ ̆Ҭ῏

῍ 58ҩ ₮̆ 18.28
ַᾝ̆ ₮ ῍ 49 ҩ̂ῃ ₮ 42
ҩ̆ № ₮ 7ҩ̃̆ ₮

11.77 ַᾝ̆ 5.37 ַᾝȂ
2020 Ҭ̆῏ ῍ 16ҩ̆
₮ 6.51ַᾝȂ №№

֤ ̆Һ Ⱶҙȁ└

ҙȁ ҙ Ȃ 
֟ҙ ̆ 2020 ̆Ҭ῏

5 ̆

64.29ַᾝ 5̆ ῍ 82 Ȃ

15 ̆ 68.59 ַ̆
15 ῍ 116 ҩ̆
18.25ַᾝȂῒҬ̆Ҭ῏ ҍ

֤ ֟ҙ Ὲ

Ҋץ̂ ľ Ŀ̃̆ Ύ

60.06 ַᾝ̆Ҋ 4 ̆

121.62 ַᾝ̆Һ ҹ ꜚȁ

ȁ ֟ Ữ └

֟ҙȂ 
 
7œ  
ἂИ ṷ ő ầԝᵿ ᾬ

бᵎׁ֞שő ṵ ᴧЯҸ¢ 
Ҭ῏ ῒזҙⱵҺ

ῒז ῀ȁꞋⱵ ῀ ̆ Ὲ

ҙ Ὲ ̆ ҙⱵ ῀Ҍ ȂῒҬ̆

2020 ̆Ҭ῏ ῒז ῀

ҹ 22.29ַᾝ̆ 124.25%̆ ≠

̆2020 ҹ 13.80%Ȃ 
Ҭ῏ ҙⱵҺ ҙ

Ὲ ̆ ԍ 1961 ̆ Ύ 3.72ַ
ᾝ̆ 1000ᵩֲ̆ῒҬ ֲ

̆҉ץ85% Ҭ Ғҙ Ύֲ

350 ֲȂ ҙ Ὲ ѿ

̆ ╠׆ ȁ ⅞ ȁ ȁ

ῃ ̆ ᶫῃ

Ⱶ̆ΐ EPC ⱬ̆

ҙ Ὲ ȁ ȁ‚ ҙ

̆ ᵝ Ḥ̆
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ȁ ף ̆ ⅞ └ȁ

Ὲ ҙ ȁ ȁ ҙ ȁ

Ә ̆Ҭ ֲ ῍

̆

ᴑҙȂ ץ ̆ ҙ Ὲ ῤ

⅞ȁ ȁ 5000ᵩ ̆

ȁ ᴨ ȁ ̆

ΐ ҙ ⱬȂ 
 

8̈ ֞  
ṷ ♅ қṷ ὃӊ ҝἪő ầԝᵿ

ᾬ Ѱẵ ‚Š ⱦẕẕᴪᵓוּ ầԝ

ᵿ ᾬ 50 Ὼו ҝἪő ầԝᵿ ᾬ

ϖ ‚¢ 
2019 12 2 ֟ȁ

Ⱶȁ └ ̆ ₮

ѿ ̂ ̃̆ ᴨ̆ל

ԋ ̂ ̃ ⅞ Ȃ

Ὲ Ὲ ҙⱵץ ѿ

ҹҺ̆ ֤ ֲ ‗ ̆

Ὲ ₮ Һᵣ ᶏ Һᵣ

ҹ ֤ ᴪȂ ԍ

Ὲ ⅞ ̆ қҬ῏

Ҭ῏ Ҭ ץ

58.78.7
⁞ ̆⁞ ᴇҹ

ᾝ ₮ Ὲ ֟Ȃ⁞

̆ Ύ 230.20
ַᾝ 187.99 221.50

ᾝ 186.54
45.38%

ѿ қȂ 

46.54 2019
ҙ ῀

2020 9 17
ȇҬ῏ ᴍ Ὲ ⁞ Ԋ

Ὲ Ȉ̆ ҳ қ ᴪ

ҌῬ Ҭ῏ Ҭ Ὲ

̆ Ҭ῏ Ҭ №

῏ ᴪ № ễ⅞

ᴪȂ ᴪ №

Ҭ῏ 0

῏ Ԋ

Ȃ

9̈
Ҭ῏ ᵝ

’└ ԅ ̆Ҭ῏

⅞ ҹ ̆ ׅ Ⱶ

֟ҙ̆ ֟ҙ ȁ ȁ ȁ

Ⱶ ҙⱵ ῍  Ȃל

1．м ḳꞋ 
Ḥ Ҭ ᴪ ԊⱵ ̂ ᴩ̃

̆ ₮ΐԅ ‰ Ḡ ȂҬ῏

ᶫ

Ȃ 
ᴪ Ҭ῏

Ὲ Ҭ Ὲ ץ Ҋ Ὲ

̆ ῒ ȂҬ

ꜚ ֟Ŀ ľ ט Ŀ№≢↓ ̆

№  ↓ ̆

̆ῒז ꜚ ֟ ט

⁞

ҹ 
̆

῀ ѿ Ὲ

└Ҋᴑҙ
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῀ ѿ Ὲ 3 ̆ῒҬҬ῏

₮ Ὲ ץ Ҧ Ὲ

└ ̆ ̂ ȁ ȁ

̃ ѿ Ȃ2021 ѿ ̆

Ҭ῏ ѿ ѿ Ὲ Ȃ

2021 3 ̆Ҭ῏ ῀

Ὲ ῍ 32 Ȃ 
 
 
 

2． Ѱ  
ἂИᶓ ϼᴮ ő2020 ầԝᵿ

ᾬ Ѱ ‚ő ᴮ Ѱ őִ ᶤ

ᴮ Ѱ Ϡбᵎ ő ▲ᵿҝϖ Ϡ ֞¢

ő ầԝᵿ ᾬ Ҫ ᵟ♠ ἀᾘ

₥ őᾔϪ ₥Ҹ ő Ѱ ṍ¢ 
2020 Ҭ̆῏ ֟

҉ Ҋ 2.61%ȂҬ῏
ץ֟ ꜚ ֟ҹҺ̆ᵖ ꜚ ֟ Ҍ

Ȃ 
 

Ѕ7  ầԝᵿ ᾬ Ѱ ẅҝ Ꞌō֮ ş ¡%Ŏ 

 
2018  2019  2020  2021 3  

        

ꜚ ֟ 987.08 74.69 1033.49 72.93 923.43 66.91 951.06 66.97 

 259.66 19.65 248.31 17.52 225.53 16.34 198.08 13.95 

 579.01 43.81 627.56 44.29 502.41 36.40 543.21 38.25 

ꜚ ֟ 334.47 25.31 383.54 27.07 456.66 33.09 468.98 33.03 

ᶫ₮ ֟ 65.34 4.94 88.95 6.28 112.91 8.18 0.00 0.00 

ṽ  -- -- -- -- -- -- 33.66 2.37 

ῒזṽ  -- -- -- -- -- -- 14.44 1.02 

ῒז ΐ  -- -- -- -- -- -- 19.17 1.35 

ῒז ꜚ ֟ -- -- -- -- -- -- 73.60 5.18 

 28.53 2.16 34.43 2.43 89.04 6.45 90.09 6.34 

֟ 77.04 5.83 86.43 6.10 106.94 7.75 106.40 7.49 

֟  1321.55 100.00 1417.03 100.00 1380.10 100.00 1420.04 100.00 
וּ ş ἂ ṧ┼ ầԝᵿ ᾬ ῄοṔᾭ2021 ᾼο  

 
2020 Ҭ̆῏ ꜚ ֟

҉ Ҋ 10.65%̆Һ ⁞

ȂҬ῏ ҉ Ҋ

9.18% Һ̆ ῀ȁễ ṽⱵץ ⁞

Ὲ ῒ̆Ҭ 12.20ַᾝ̆ ᶛ

ҹ 5.41% Һ̆ ҹҒ ȂҬ῏

҉ Ҋ 19.94%̆Һ ץ

⁞ Ὲ ̕Ҭ῏ Һ

֟ ̂ 98.24%̃ ̆

ᴇ‰ 0.61ַᾝ̆ ᶛҹ 0.12%Ȃ 
2020 ̆Ҭ῏ ꜚ ֟

҉ 19.07%ȂҬ῏ ᶫ₮

֟ ҉ 26.94%̆Һ ֟ҙ

ҙⱵ ̂ Ὲᾛᴇṿ

̃ ⱴ ȂҬ῏ ҉

158.58% Һ̆ Ὲ Ὲ

№ ̆ Ҭ῏ └

ҌῬ ῀ ȂҬ῏

֟ ҉ 23.74%̆Һ Ҭ

ԍ ῀ Ȃ 
2020 Ҭ̆῏ ֟

125.31 ַᾝ̆ ֟ 9.08%̆ ᶛѿ

ȂῒҬ 12.20ַᾝ ῒ̆ז

֟Һ ҹ ⌠ ̂19.89 ַᾝ ȁ̃

֟̂ 47.27ַᾝ̃ ̂30.36ַ
ᾝ̃ ̆Һ ԍṢ ṽ├ Ȃ 

2021 3 Ҭ̆῏

֟ ҉ ץ2.89%ׅ̆ ꜚ ֟

ҹҺȂҬ῏ ҉ Ҋ

12.17%ȂҬ῏ ҉

8.12% Һ̆ ῀ Ȃ2021 ̆

Ҭ῏ ᶫ₮ ֟ ῒ
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ṽז ȁῒז ΐ ῒ ꜚ

֟ Ȃ 
 
3． ϖ₅ẅ 
2020 ő ầԝᵿ ᾬ Ҫ

Ѹő ϖ ő ᴧ Λ¢ 
2020 Ҭ̆῏

427.86ַᾝ̆ ҉ 4.12%̆Һ
ῒז ⱴ ̕ῒҬ̆ ԍ

Ὲ ҹ 82.65%̆ қ

ҹ 17.35%Ȃ Ҭ̆ ȁ

Ὲ ȁῒז № ≠ №≢

51.77%ȁ6.19%ȁ4.31% 10.24%Ȃ
ѿ Ȃ 

2020 ̆Ҭ῏ ׅҹ

221.50ַᾝ̕ Ὲ ҹ 26.50ַᾝ̆ ҉

Ḡ Һ̆ ῀ ȁ ֟ȁ

ῒ̕ז 18.43ַᾝ̆ ҉

74.32%̆ ᶫ₮ ֟̂

̃ Ὲᾛᴇṿ ꜚ ⱴ

̕ № ≠ 43.83 ַᾝ̆ ҉

16.41%Ȃῒז ΐ 39.98ַᾝ̆ 2018
Ὲ ṽ├Ȃ 

2021 3 Ҭ̆῏

432.74ַᾝ̆ ҉ 1.14%̆
Ḡ Ȃ 

ἂИᶓ ϼᴮ ő2020 ầԝᵿ

ᾬ ẵ ‚ő ₅ẅ Ѹ ő

Ḩ֬ Λ¢ 
2020 ̆Ҭ῏ ṽ

҉ Ҋ 5.35%ȂҬ῏ ꜚ ṽ

Ҍ ̆ ꜚ ṽ ꜚ ṽ

Ȃ 

 
Ѕ8  ầԝᵿ ᾬ Ḩ ẅҝ Ꞌō֮ ş ¡%Ŏ 

 
2018  2019  2020  2021 3  

        

ꜚ ṽ 397.15 42.54 452.88 45.01 440.06 46.21 465.30 47.13 

 44.75 4.79 40.12 3.99 85.92 9.02 23.42 2.37 

ῒז ט ̂ ̃ 143.73 15.40 204.43 20.32 158.15 16.61 174.67 17.69 

ѿ ῤ⌠ ꜚ ṽ 126.21 13.52 128.68 12.79 109.09 11.46 104.38 10.57 

ṽ -- -- -- -- -- -- 76.13 7.71 

ꜚ ṽ 536.35 57.46 553.21 54.99 512.18 53.79 522.00 52.87 

Ṣ  348.51 37.33 337.90 33.59 265.21 27.85 256.73 26.00 

ט  120.53 12.91 137.66 13.68 182.37 19.15 181.95 18.43 

ṽ  933.50 100.00 1006.09 100.00 952.24 100.00 987.30 100.00 
וּ ş ἂ ṧ┼ ầԝᵿ ᾬ ῄοṔᾭ2021 ᾼο  

 

2020 Ҭ̆῏ ꜚ ṽ

҉ Ҋ 2.83%ȂҬ῏
҉ 114.16% Һ̆ ᴇ

ȂҬ῏ ῒז ט ҉

Ҋ 22.64%̆Һ Ṣ

Ҋ ῒ̕Ҭ Ḡ̆ 31.15%̆
Ṣ 53.44%ȂҬ῏

ѿ ῤ⌠ ꜚ ṽ ҉ Ҋ 15.22%̆
ѿ ῤ⌠ Ṣ 65.35ַᾝȁ ṽט

├ 39.92ַᾝȁ ט 3.82ַᾝȂ 
2020 Ҭ̆῏ ꜚ

ṽ ҉ Ҋ 7.42%ȂҬ῏
Ṣ ҉ Ҋ 21.51%̆ῒҬ Ṣ 2.40
ַᾝȁ Ṣ 45.34 ַᾝȁḠ Ṣ 184.46
ַᾝȁḤ Ṣ 33.01ַᾝȂ
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34.44%̆Һ ֤

ⱴ 57.55ַᾝ Ȃ 
2021 3 Ҭ̆῏ ṽ

҉ ȂῒҬ̆ ȁ Ṣ

Ḡ ȁ ⱴ ῒז ט ⱴ̆

ṿ ῒז ꜚ ṽ ⱴ̆

10ַᾝῈ ṽ├ ├ṽט ⱴ̆

ṽ ⱴ̕ ̆Ҭ῏

Ҭ ῀

ṽȂ 
2020 ̆ ꜚ ̆Ҭ

῏ ῃ ṽⱵ ҉ Ҋ 18.80%̕
Ҭ῏ ֟ ṽ ȁῃ ṽⱵ

ṽⱵ ҉ Ҋ ̆

ṽⱵ ѿ Ȃ 2021 3 ̆Ҭ῏

ῃ ṽⱵ ҉ 1.84%̕Ҭ῏
֟ ṽ ȁῃ ṽⱵ

ṽⱵ ҉ Ҍ Ȃ 
 

Ѕ 9 ầԝᵿ ᾬ Ꞌō֮ ş ¡%Ŏ 

 2018  2019  2020  2021
3  

ṽⱵ 168.99 214.09 171.42 175.01 

ṽⱵ 388.01 398.45 325.99 331.53 

ῃ ṽⱵ 557.00 612.54 497.41 506.55 

֟ ṽ  70.64 71.00 69.00 69.53 

ῃ ṽⱵ

 
58.94 59.85 53.76 53.93 

ṽⱵ

 
50.00 49.23 43.24 43.38 

וּ ş ἂ ṧ┼ ầԝᵿ ᾬ ῄοṔᾭ 2021 ᾼο  

 
⌠Ҭ῏ ῒז ΐҬ

Ὲ ṽ ̆ ῒ׆

Ҭ╧ ῀ ṽⱵ ṽ̆Ⱶ ⱴ ̆

ΐᵣ Ҋ̔ 
 

Ѕ 10 ầԝᵿ ᾬ ᴘ Ἢ Ꞌō֮ ş ¡%Ŏ 

 2018  2019  2020  2021
3  

ṽⱵ 427.99 438.43 365.87 371.41 

ῃ ṽⱵ 596.98 652.52 537.29 546.43 

֟ ṽ  73.66 73.82 71.90 72.34 

ῃ ṽⱵ

 
63.17 63.76 58.08 58.18 

ṽⱵ

 
55.15 54.17 48.54 48.60 

וּ ş ἂ ṧ┼ ầԝᵿ ᾬ ῄοṔᾭ 2021 ᾼο  

 

4．  
2020 ő ầԝᵿ ᾬ ἀ

ᵭ Ϡ╫ Ѹő ῦᶮ ᵓ 

֞őᶤⅎѷ ᵓ ֞¢ 
 

Ѕ 11 ầԝᵿ ᾬ Ꞌ֮̂ ş ¡%̃ 

 2018  2019  2020  2021  
1̇3  

ҙ ῀ 138.64  101.73  121.32  12.07  

ҙ  95.02  66.40  89.15  7.49  

 16.79  14.61  20.31  4.35  

֟⁞ṿ  1.99 -10.39 -7.88 0.17 

 3.01  4.87  16.12  3.35  

ῒז  0.89 1.45 2.62 0.43 
Ὲᾛᴇṿ ꜚ

 
-0.03 0.03 2.66 -1.06 

≠  19.29  10.39  17.15  1.67  

ҙ≠  24.53  28.84  20.46  34.11  

 1.87  1.21  1.97  -- 

 ֟  3.33  1.61  2.38  -- 
וּ ş ἂ ṧ┼ ầԝᵿ ᾬ ῄοṔᾭ 2021 ᾼο  

 
2020 ̆Ҭ῏ ҙ ῀

19.26%̆Һ ῒזȁ

῀ ⱴ ̕ ҙ

34.27%̆ ԍ ῀ ̕ ҙ≠ Ҋ

8.37ҩ № Ȃ 
2020 ̆Ҭ῏

39.04%ȂῒҬ̆ ҹ 11.64 ַᾝ̆
7.79% Һ̆ Ҭ׃ ȁ

ҙ ȁῒז ̕ Ⱶ ҹ 3.72ַ
ᾝ̆ ⱴ 4.42ַᾝ̆Һ
≠ ⱴ̆ᵖ≠ ῀ ⁞ ȂҬ

῏ ᵣ≠ ᷅ Ȃ 
2̆020 Ҭ̆῏

֟⁞ṿ ҹ Һ̆

ȂҬ῏

230.66%̆Һ ֟ҙ ᶫ₮

֟ ⱴ ̕ῒז

80.51% Һ̆ ꜛ Ὲ̕ᾛᴇṿ ꜚ

Һ̆ Ҭ῏

Ὲ ֟ᴇṿ ꜚȂ 
22020 Ҭ̆῏ ≠

65.12%̆ ≠ Ȃ 
׆ ≠ 2̆020 Ҭ̆῏
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 ֟ №≢Ҋ 0.05
ҩ № ҉ 0.78 ҩ № Ȃ ᵣ ≠ ⱬ

Ȃ 
2021 1̇3 ̆Ҭ῏ ҙ

῀ 12.07 ַᾝ̆ 15.22%̆ 2020
ῃ 9.95%̕ ҙ 7.49 ַᾝ̆
11.61%̕ ҙ≠ ҹ 34.11%̆ 19.72
ҩ № ̕≠ 1.67ַᾝ̆ 2020 ῃ

9.74% 
 

5． ₥ ᶳ  
2020 ő ầԝᵿ ᾬ ⅎ ₥ ↨

ᵭ Ḩ ő ṍ¢ ᾍᴮ ₥

↨ᵭ ḨőӃ ᾍᴮ ₥ Ḩ¢

♅Ὰ₥ ἀӦ ▲ו ő中关村发展集团

投资活动现金流出规模较大，中关村发展集团业

务运营主要依赖外部融资。 
 

Ѕ 12 ầԝᵿ ᾬ ₥ Ꞌō֮ ş ¡%Ŏ 

 2018  2019  2020  2021  
1̇3  

ȁ ᶫ

ꞋⱵ ⌠  
136.21 99.17 137.98 28.68 

⌠ῒזҍ

ꜚ ῏  
55.03 135.01 189.48 7.48 

ӯ ȁ

ꞋⱵ ט  
170.61 159.45 128.89 49.62 

ҍזῒט

ꜚ ῏  
27.42 71.31 134.38 8.92 

ꜚ֟

  
-30.22 -24.77  
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ῃ ṽⱵ/EBITDA 18.69  27.02  15.87  -- 
וּ şṧ┼ ầԝᵿ ᾬ м οṔᾭ 2021 ᾼο  

 
׆ ễṽ ⱬ 2̆020 Ҭ̆῏

ꜚ ҉ Ҋ 18.36ҩ № ̕

Ҭ῏ ꜚ ҉ 6.04 ҩ
№ Ȃ ꜚ ṽ ̆p Ḡ

ⱬ Ȃ2020 Ҭ̆῏ ṽ

Ⱶ ҉ ̆ ֟ ṽⱵ

Ḡ Ȃ 2021 3 ̆Ҭ῏

ꜚ ꜚ ȁ ṽⱵ

҉ Ҋ Ȃ ᵣ Ҭ̆῏

ễṽ ⱬ Ȃ 
׆ ễṽ ⱬ 2̆020 Ҭ̆῏

EBITDAҹ 31.35ַᾝ̆ 38.29%̆
≠ 17.15ַᾝȁ ≠ 8.05ַᾝ

6.16ַᾝ Ȃ2020 ̆Ҭ῏

EBITDA≠ Ṑ 0.49Ṑ̆ῃ ṽⱵ

/EBITDAҊ 11.15ṐȂ ᵣ Ҭ̆῏

ễṽ ⱬ Ȃ 
2020 Ҭ̆῏

Ḥ 914.79ַᾝ̆ῒҬ ᶏ

575.87ַᾝ̆ Ȃ 
2021 3 Ҭ̆῏

Ḡ 29.51 ַᾝ̆  ֟

ᶛҹ 6.82%Ȃ Ḡᴑҙҹ ֤ Ḡ

ᵟ Ὲ ̂15.51 ַᾝ ȁ̃ ᴑҙ

Ҭ῏ ֤Ҭ῏ ⇔

̂ ᴩ̃̂ 10.50ַᾝ Ȃ̃ Ḡᴑҙ

̆Ҭ῏ ṽ Ȃ 
 
7． ṷ м ᶳ  
ầԝᵿ ᾬ וּ ṷ őɔ е

ᶳ ▲ᵿ ṷ ẫⱦ ΛŠ ầԝᵿ ᾬ

ϖе Ḩ֬Ἇ ¢ 

Ҭ῏ ῀Һ ԍ

Ὲ Ὲ ̆ῒҬ ῃ

Ὲ Ὲ

ⱬ ̆ ῒז Ὲ

ⱬѿ Ȃ 
2020 ̆ Ὲ ֟ 377.07ַ

ᾝ̆ ҉ Ҋ 0.72%ȂῒҬ̆ ꜚ ֟ 76.64
ַᾝ̂ 20.33%̃̆ ꜚ ֟ 300.42ַᾝ̂
79.67% Ȃ̃ 2020 ̆ Ὲ ҹ

176.84ַᾝȂ 
2020 ̆ Ὲ ṽ 84.20ַ

ᾝ̆ ҉ Ҋ 6.64%ȂῒҬ̆ ꜚ ṽ 66.32
ַᾝ̂ 78.77%̃̆ ꜚ ṽ 17.87ַᾝ̂
21.23% Ȃ̃ Ὲ ֟ ṽ ҹ 22.33%̆ ҉

Ҋ ̕ Ὲ ῃ ṽⱵ 75.71ַᾝ̆
҉ 17.75%̆ῃ ṽⱵ

20.54%̆ ҉ ̆ Ὲ ṽⱵ

Ȃ 
2020 ̆ Ὲ ҹ

292.87ַᾝ̆ ҉ 1.13%ȂῒҬ̆
221.50 ַᾝ̂ 75.63% ȁ̃ῒז ΐ

39.98ַᾝ̂ 13.65% ȁ̃ Ὲ 22.01ַᾝ̂
7.52% ȁ̃ № ≠ 5.04ַᾝ̂ 1.72% Ȃ̃ 

2020 ̆ Ὲ ҙ ῀ҹ 1.14ַᾝ̆Һ
ҙ ῀̆ 3.70 ַᾝ̆

≠ 5.40ַᾝȂ 
2021 3 ̆ Ὲ ֟

402.04ַᾝ̆ ҹ 293.69ַᾝ̆ ṽ

108.36 ַᾝ̕ Ὲ ֟ ṽ 26.95%̕
ῃ ṽⱵ 90.12 ַᾝ̆ῃ ṽⱵ

23.48%Ȃ2021 1̇3 ̆ Ὲ ҙ ῀ 0.23
ַᾝ ≠̆ 1.12ַᾝ̆ 0.72ַᾝ̆
Ὲᾛᴇṿ ꜚ 0.27ַᾝȂ
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附件 1-2  中关村发展集团股份有限公司主要财务数据及指标 

ōἂИⱨ↑Ŏ 

 
 2018  2019  2020  2021 3  

Ⱶ  
ַ֟̂ᾝ̃ 266.51 256.23 250.30 237.95 

֟ ַ̂ᾝ̃ 1321.55 1417.03 1380.10 1420.04 
ַ̂ᾝ̃ 388.06 410.94 427.86 432.74 

ṽⱵַ̂ᾝ̃ 168.99 214.09 171.42 175.01 
ṽⱵַ̂ᾝ̃ 388.01 398.45 325.99 331.53 

ῃ ṽⱵַ̂ᾝ̃ 557.00 612.54 497.41 506.55 
ҙ ῀ַ̂ᾝ̃ 138.64 101.73 121.32 12.07 
≠ ַ̂ᾝ̃ 19.29 10.39 17.15 1.67 
EBITDÂַᾝ̃ 29.80 22.67 31.35 -- 

 ַ̂ᾝ̃ -30.22 -24.77 35.06 -32.67 
Ⱶ   
ṽ ̂ ̃ 12.00 3.93 2.35 -- 

̂ ̃ 0.17 0.11 

 

 - 
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附件 1-3  主要财务指标的计算公式 

 
指标名称 计算公式 

增长指标  

֟  

̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 
̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

 ֟  

ҙ ῀  

≠  

经营效率指标  

ṽ  ҙ ῀/̂  + ̃ 

 ҙ /   

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

盈利指标  

 ̂≠ + ≠ ₮̃/̂ + ṽⱵ+ ṽⱵ̃×100% 

 ֟  ≠ / ×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100% 

债务结构指标  

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

长期偿债能力指标  

EBITDA≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA 

短期偿债能力指标  

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ ×100% 

ꜚ ṽ  ꜚ  / ꜚ ṽ ×100% 

ṽⱵ  ֟/ ṽⱵ 
ş ₥ Ѱ=ᾔϪ ₥+† ₥ Ѱ+ ┼ 
ᵋ =ᵋ ₒꜝ+† ₥ Ḩ + ׆ ᶤו ᴮḨ + Ḥ ┼ 
Ѹ =Ѹ ₒꜝ+ Ḥ  
е =ᵋ +Ѹ  

EBITDA= ᵭ+ᶮ ὄ ӊ+ẘᴧ Ѱ ≈+  
ӊ= ϖὄ ӊ+ᶮ ὄ ӊ 
ᾀῄ Ἢő =Ẹ ṷ + ẕᴪ  
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附件 1-4-1  主体长期信用等级设置及其含义 
 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ A̔AAȁAAȁAȁBBBȁBBȁBȁCCCȁ
CCȁCȂ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ ľ+”“-Ŀ ̆

ᵞԍ Ȃ Ҋ ̔ 
 

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 
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附件 2  信托贷款利率 

 
ȇḤ ≠ ₱Ȉ̆ ֜ ≠ Ҋ ̔ 

ễט  ễט ̂ ̃ ễט ̂Ҍ ̃ ễט ≠  

1 2019/12/05 2020/05/22 4.64% 

2 2020/05/22 2020/11/21 4.25% 

3 2020/11/21 2021/05/22 4.25% 

4 2021/05/22 2021/11/21 4.25% 

5 2021/11/21 2022/05/22 4.25% 

6 2022/05/22 2022/11/21 4.25% 

7 2022/11/21 2023/05/22 4.25% 

8 2023/05/22 2023/11/21 4.25% 

9 2023/11/21 2024/05/22 4.25% 

10 2024/05/22 2024/11/21 4.25% 

11 2024/11/21 2025/05/22 4.25% 

12 2025/05/22 2025/11/21 4.25% 

13 2025/11/21 2026/05/22 4.26% 

14 2026/05/22 2026/11/21 4.25% 

15 2026/11/21 2027/05/22 4.26% 

16 2027/05/22 2027/11/21 4.25% 

17 2027/11/21 2028/05/22 4.26% 

18 2028/05/22 2028/11/21 4.25% 

19 2028/11/21 2029/05/22 4.26% 

20 2029/05/22 2029/11/21 4.25% 

21 2029/11/21 2030/05/22 4.26% 

22 2030/05/22 2030/11/21 4.25% 

23 2030/11/21 2031/05/22 4.26% 

24 2031/05/22 2031/11/21 4.25% 

25 2031/11/21 2032/05/22 4.26% 

26 2032/05/22 2032/11/21 4.25% 

27 2032/11/21 2033/05/22 4.26% 

28 2033/05/22 2033/11/21 4.25% 

29 2033/11/21 2034/05/22 4.26% 

30 2034/05/22 2034/11/21 4.25% 

31 2034/11/21 2035/05/22 4.27% 

32 2035/05/22 2035/11/21 4.25% 

33 2035/11/21 2036/05/22 4.28% 

34 2036/05/22 2036/11/21 4.25% 

35 2036/11/21 2037/05/22 4.32% 

36 2037/05/22 2037/11/21 4.60% 
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2. ҹ Ḥ ̆ ӥ ᴋ̆ᵥ ҩֲҌ └ȁ ȁ₮ ̕

ᶏ ̆Ҍ ῏ῤ ̆ғҌ ԍᴋᵥ Ȃ 
3. Ḥ ᶏ ȁ‰ ҌᵬᴋᵥḠ ̕

῏№ ҹ Ḥ ԍ ῏Ḥ ╠ ̆ Ԋ ̕

ғҌ ҹ ӯȁ₮ ȁ ᴋᵥ ֟ Ȃ 
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