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ЕҬ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃ ҺᵣḤ ҹ AĂ ҹ ̕ ľ

ṽĿ Ḥ ҹ AAȂҬ Ḥ ҹ̆ ῤῈ ѿ ̆ ≠ ⱬ ̆ Ⱶ ׅ

ᵞ̆ ғ Ḡ ԅ Ȃ Ҭ̆ Ḥ ῏ ⌠ ҙ Ԉⱴ▲ȁῈ └

Ὲ Ḥ ’ Ȃ 

‟   
̂ ̃ 2017 2018 2019 2020.3 

ַ֟̂ᾝ̃ 35.26 39.11 51.86 54.26 

ַ̂ᾝ̃ 31.56 34.21 37.43 30.18 
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ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ҍҌ

̆ ῒ Ȃ ҹ

Ȃ 

︠ ᶕ ‟ 

 1̔ 2019 Ὲ תּ ᶏ ’ַ̂ᾝ̃ 

ṽ

 

תּ

 

ᶏ

 

תּ  
תּ

 

ṽ 

9.82 1.26 

Ὲ ѿ

̕ Ὲ

֟ ̕

֟

Ὲ ֟  

 

̔Ὲ Ὲ ̆Ҭ Ḥ  

 

̔   ‖₯Ҋׂ̆ ѿ

GDP Ҋ 6.8%̆ ҉ 12.9

ҩ № ̆ 1992 Ὲ GDP ץ

₮ Ȃ ̆ ῤ

≠̆ ┬ Ҋ ҈ҩ

Ҭ̆ Ḥ Ҭ Ҋῃ GDP

2.5% ̆p ׅ Ҭ

Ҍ Ȃ 

Ҥ ׂ ╠ң

ҩ Ҭ ₮ Ҋ Ȃ3 ᴍ

ῤ ȁ ֟ ̆

₮ ḱ Ȃ 1-2 ᴍ

ӍľẢ Ŀȁ3 ᴍ ῤ֟ ׅ ῃ ̆ѿ

ᶫ ңᶷ ⌠ ‖₯̆ ҙ ⱴ

ṿȁ ȁ ȁ₮ ₮ ңᵝ ҉ץ

Ȃ ̆ ӊҊᶫ ⌠‖₯̆ №֟ ᶫ

῏ CPI ᵝ ̆ ҙ ֟ᵞ PPI

̆ №ל ⱴ▲Ȃ 

̔ ╠ ῤ

̆ᵖ ῃ ⱴ▲ԅҬ

ῤ ̆Ҭ ҳ ╠ Ȃ׆

̆ ῃ ̆

Ҋ ̆₮ ⱬ ̆ ᶭ

֟ҙ ҳ ‖₯̕ ̆ ӊҊῃ

֟ҙ ҳ ̆ Ҭ

̕Ῥ ̆ Ḡ Һӈ ̆Ҭ ῏

Ҍ ̆ ׅ ѿ

Ȃ׆ ῤ ̆ ᶭ

ѿ ⱴ▲̔ ᾢ̆ ῀ȁ ⱬ

ׅ ̆ ῤ ֟ ῒ̕ ̆

Ҋ ᴑҙ ’ ̆Ḥ ⱴ

̆ ҙ ⱬ ⱴ ̕

Ῥ ̆ ῀ Ҋ ᵖ ₮

ⱴ ̆ ῒ ⱬ

ѿ € ̕ ̆ ╠ ׅ ԍ ᵝ̆

┬ ⱬ ⱴ ⱴ▲ṽⱵ Ȃ 

̔ ╠ ‖₯

Ҋ̆ Ȃ4 17 ᴪ

҈ ȁⱴ “Έ ” ᵬⱬ

҉̆ ѿ ₮“Ḡ ҙȁḠ ȁḠ

ҺᵣȁḠ ῃȁḠ֟ҙ ᶫ ȁḠ

” “ΈḠ” Ȃ ⱴ ̆

ѿ ̆ Ғ ṽ ѿ

̆ ≢ ṽӞ ҉ ̆

ל ῤ ⱬ ѿ ᵣ ̆Ҍ

ⱬ ┬ Ȃ Ҋ ῤ ׅ

̆ ⱴ ̆Ḡ ꜚ ᾟ

≠ Ҋ ̆ ѿ ҈ ‰

‰ ҉̆ ῤ ׅ ѿ ң ‰

ᵬ̆ ԋ ȁ҈ Ȃ

ⱴ ┬ ̆

ѿ ȇ̆Ҭ῍Ҭ ȁ Ⱶ ῏ԍ ⱴ

ᵣ└ └ Ȉ ᴆ

₮ Ȃ 

̔ ╠ ῤ ῀ ‖

̆ ֟ ̆ᵖ ȁ ₮ ל

Ҍ ӏ ȂῒҬ̆ Ҋ ῀
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ᵞ ̆ ҙ Ԉ ҹ№ ̆ Ԉ

ȂҬ ֟ҙ 2̆019 ҙ CR3

ҹ 20.72%̆ῒҬ ҹ 11.93%̆

ѿ ғ̆ 2018 ̕ ԋ ≠

Ὲ Ҋץ̂ ľ ≠ Ŀ̃ ҹ

4.45%̕ ҈ ᴍ Ὲ

ҹ 4.30%Ȃ 

ῤ̆ ⱬ ץ ף

̆ ԍ ẫ

̆ Ḡ ῒ ғ ̂ ̃ ⱴ╕ ֟

⌠ Ȃ ԍ ̆ ῤ̆

Ḡ ԍ ҙ Ȃ Ḡ

֟ҙ ̆ ҙ Ԉ ⱴ

̆ ҙ Ҭ ȂEuromonitor 2̆019

Ḡ ᴑҙ Ḡ

30%ȂᵖҬ Ḥ ⌠̆ Ḡ ҙ

Ԉ 2̆018 ץ ̆ Ḡ ≠

ⱬ ῒ Ḡ ľ Ŀ̆ῒזᴑҙӞ

ⱴ Ḡ ῀̆ ҙ Ԉ

ⱴ▲Ȃ 

ᴇ ̆ ῤ̆ ҙҺ

ȁ ȁ ֟ ᴇ

ҙῤᴑҙ̆ל ҙ ⌠ѿ

Ȃ 

ῪЇ῎ ҅ Ὴ Їҟꜙ

 

ῤ̆Ὲ ֟ ׅҹ ̆

2019 ῀ Ὲ ҙ ῀ ᶛҹ

97.94%̆ ҹ ᾟ֟ Ȃ 

֟ ̆ ῤ̆Ὲ ῃ

Ƒ



  

 
 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 8               ᴍ Ὲ Ὲ A Ὲ ṽ├

̂2020 ̃ 

 

 5.23 5.14 



  

 
 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 9               ᴍ Ὲ Ὲ A Ὲ ṽ├

̂2020 ̃ 

 

̆Ὲ ⅞ ῃ ѿ ֟ Ȃ

2019 Ὲ̆ ̆

ȂҬ Ḥ ֟

Ḡ ῏ Ȃ

6̔ 2019 Ὲ ’̂҆ᾝȁ%̃ 

  2019   ⅞ ֟  

↓֟ ֟  17,421.57 4,629.51 26.57 2021 6  

Ὲ ֟  
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 -0.02  0.30  0.24  0.11  

≠  6.58  8.24  8.74  2.50  

EBIT 6.59  8.24  8.88  -- 

EBITDA 7.94  9.72  10.51  -- 

EBITDA ≠  19.45  20.10  18.62  -- 

֟  22.38  22.17  19.52  --  
̔Ὲ Ⱶ ̆Ҭ Ḥ  

ῪЇ῎ ֥ɻ ẃ

Ї ẃ Ї῎ ꜙ ҏ

Їᵜד ԓ ᵤ  

ῤ̆Ὲ ֟ ṽ ꜚ

֟ Ȃ ╠̆Ὲ

֟ 4 ΐ̆ ֟ ꜚ Ȃ

ҙⱵ ̆Ὲ

Ȃ 2019 ̆Ὲ 1 ῤץ

ҹ 98.51%̆ ‰ ҹ 0.12 ַᾝ̆

ᵣ ̆Ὲ Ȃ ꜚ

֟ ̆ ῤ Ὲ̆ ꜚ֟ ̆

ꜚ ֟ Ȃ 

9̔ Ὲ Һ ֟ ’ַ̂ᾝ̃  
 2017 2018 2019 2020.3 

 13.60  14.24  10.78  11.71  

֜ ֟ -- -- 2.77 1.91 

 3.32  4.29  4.93  5.38  

 0.98  1.10  1.31  1.38  

ῒז ꜚ ֟  0.34   0.32   5.95   6.60  

ꜚ ֟  18.68  20.40  26.22  27.49  

֟ 11.04  12.77  15.45  16.99  

 1.60  1.40  2.7 
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῎ A ҏ ῎ Ї  

Ὲ ᵬҹ҉ Ὲ ̆ ̆2019

Ὲ ⱳ ṽȂ ̆ 2020 3

̆Ὲ Ҭ῍ ֲ 11 ַᾝ

Ḥ ̆ῒҬ ᶏ Ḥ ҹֲ

10.5 ַᾝȂ 

֟ ̆ 2020 3 ̆Ὲ

֟Ȃ ̆ 2020 3 ̆

Ὲ қ └ֲ ȁ ↨ȁ

֦ ԓᵝѿ ꜚֲ῍ Ὲ 6,729 ҆ ̆

Ὲ ᴍ 15.06%Ȃ 

Ḡ ̆ 2020 3 ̆Ὲ

ḠԊ Ȃ 

‗ ̆ 2020 3 ̆Ὲ

Ὲ ֟ ‗ ᴂ Ԋ Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ̆

Ὲ ṽⱵ ’Ȃ 2020 3

̆Ὲ Ὲ ⌠ ễ Ṣ

ῒזṽⱵ ΐȂ 

 

҉ ̆Ҭ Ḥ ᴍ

Ὲ ҺᵣḤ ҹ AĂ ҹ ̕

ľ ṽĿ Ḥ ҹ AAȂ
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ԑЕ ᴓ ῎ ꜙ Ӏ Ѓ Є 
 

Ⱶ ̂ ᵝ̔҆ᾝ̃ 
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ҎЕ ꜙ ῎  
 

 Ὲ  

 

ῒ ᴇ ̂ ᴇ ̃ 
= ̂ Ὲᾛᴇṿץ̅̃ ғῒ ꜚ ῀ ֟/֜

֟̅  

 = ᶫ₮ ֟̅ ⌠ ̅  

ṽⱵ 
= Ṣ Ὲᾛᴇṿץ̅ ғῒ ꜚ ῀ ṽ/֜ ṽ̅ ט

̅ѿ ῤ⌠ ꜚ ṽ̅ῒזṽⱵ  

ṽⱵ = Ṣ ̅ ̅├ṽט ṽ̅ῒזṽⱵ  

ṽⱵ = ṽⱵ̅ ṽⱵ 

‪ṽⱵ = ṽⱵ̇  

֟ ṽ  = ṽ / ֟  

 =
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ЕḪ ӎ 

Һᵣ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 
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