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 未来展望 

ῒ ṽ├Һ Ḥ

№ ̆ ԇῈ ҺᵣḤ

A+̆ ҹ ̕ ҹ ṽ├ ט ῃ

̆ ԇ ṽ├Ḥ A+Ȃ 

 

上海新世纪资信评估投资服务有限公司 
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西安蓝晓科技新材料股份有限公司 

创业板向不特定对象发行可转换公司债券 

信用评级报告 

概况 

1. 发行人概况 

ᴍ Ὲ ̂ ľ Ŀȁľ Ὲ ĿȁľῈ

Ŀ̃╠ ҹ Ὲ ̆ ȁ ´ȁ῏≠ ԍ

2001 ῍ Ȃ2011 9 ̆ Ὲ ᵣ ҹ ᴍ Ὲ ̆

ҹ ̆ Ύ 6,000 ҆ᾝȂ ̆Ὲ └ֲҹ

̆ ᶛҹ 52.60%Ȃ2015 7 2 ̆Ὲ ├֜

ᴪῈᴧ ֲ 2,000 ҆ ̆Ὲ 8,000 ҆ᾝȂ

ׅҹῈ қ └ֲ̆ ᶛ 39.45%Ȃ

꞉ ⅞ȁ Ὲ Ԋ ̆ 2018 ̆Ὲ

20,239.38 ҆ᾝ̆ ᶛҹ 38.98%Ȃ 

2019 6 Ὲ ҹ 3.40 ַᾝȁ ҹ 6 Ὲ ṽ├̆

תּ ‪ ҹ 33,404.87 ҆ᾝȂ2021 3 Ὲ

5,194,410 ̆ ᴇҹ 24.69 ᾝ/ תּ̆ ‪ ҹ 12,479.23 ҆ᾝȂ

2022 9 ̆Ὲ ṽ 2,945,570 ̆ 11,140,700

Ȃ ȁ ṽ ȁ ᴍ
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图表 1.  拟发行的本次债券概况 

ṽ├ ̔ ᴍ Ὲ ⇔ҙ Ҍ Ὲ ṽ├ 

̔ Ҍ 5.90 ַᾝֲ ̂ ̃ 

̔ Ҍ 5.90 ַᾝֲ ̂ ̃ 

ṽ├ ̔ 6  

ṽ├≠ ̔ 
≠ ѿ ≠ ̆ Ὲ қ ᴪ Ԋᴪ

╠ ̆ ’ Ὲ ΐᵣ ’ҍḠ ̂Һ ̃  

ט ט ̔ ̆⌠ ѿ ≠  
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图表 2.  募投项目计划投资情况（单位：万元） 

ᵝ  
 

תּ῀

 

Ὲ

 
№ ֟ᵣ  33,126.98 25,331.00 

Ὲ  

№ Ҭ  21,753.45 18,489.00 

№ ⱵҬ

 
8,245.00 4,851.00 

 63,125.43 48,671.00 

̔  

Ҍ ṽּת ⌠ᵝӊ╠̆ Ὲ

ץ’ ᾢ ῀̆ תּ ⌠ᵝӊ ԇץ Ȃ
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Ȑ2022ȑ103 ̃Ȃ 

№ ⱵҬ Һᵣҹ Ὲ

̆ № ҙⱵ ̆

ֲ ̆ ҉ ȁ ȁ ȁ ȁ ȁ ֒ȁ ȁ

ῇ ⱵҬ ץ̆ ѿ Ὲ №

ⱬ Ⱶ ̆Ҍ ֟ Ȃ ⅞

8,245.00 ҆ᾝ̆ῒҬ Ҭ ḱȁ ȁ תּץ

῀̆ 4,851.00 ҆ᾝ ῒ̕ז ֲⱬ ץ

῀Ȃ ץ ̆ ΐᵣ Ȃ

Ⱶ ₮ΐ ȇ ᴑҙ ӥȈ̆ ף

ҹ 2207-610161-04-05-203333Ȃ ȇ ᴇ№ Ȉ

̂2021 ̃ ̆ Ⱳ Ȃ 

ᵣ ̆ Ὲ תּ Ὲ Һ ҙⱵ ̆ ֟ҙ

Ὲ ᵣ ΐ̆ ╠ Ȃ

̆ ѿ Ὲ Ԉ ⱬȂp ҕ ῏ תּ⌠

Ҋ ҙ ̆ תּ ֟ ֟ ᴇ₮ Ҋ ̆

תּ Ҍ Ȃ 

（3） 信用增进安排 

ṽ├ Ḥ Ȃ 

业务 

1. 外部环境 

（1） 宏观因素 

2022年前三季度，在通胀、紧缩性货币政策以及地缘政治冲突等众多不利

因素交织影响下，全球经济的衰退风险持续上升，我国经济发展面临的外⤀

н৺ε 2022
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ṿȁ ֟ᴇ Ҋ ̆ ȂḇӋ´Ԋ‖

Ҍ ̆ ῃ ѿ Ҍ Ȃ 

Ҍ ̆ ֟ ᵞ ѿ ⱬȂ

ҙ ᵖ ҙ ׅ ₮̆ ᴇ ҉ ғ̆ҍ ҙ

֟ ₮ ᴇ ◄₴ Ȃ ҙҬ ȁ ҙ ֟

ҍ ≠ ̕ ȁ ȁ №└ ҙ ̆ῒ

ᵩ└ ҙ ֟ҍ ≠ Ҋ ̕ Ҋ ⱬ ҙ

֟ ⱴ ғ̆ ≠ ⱬ Ȃ Ҭ └

ȁ ┬ ꜚҊӞ ̆ ᵣ ғḱ

ҹ ̕ ᵬ ₮̆└ ҙ ֞ ̆ ֟

↕ׅ ̕ ҍ ₮̆ Ῥ

Ȃֲ ᾫ ᾝ ṿ ҹ ̆ᵖᾫ ᾝȁ ȁ ᾝ Һ ṿ̆

Ữ Ҋ ᵖ ᶭ ֲ̆ ҹ Ȃ 

῀ ᶫ ᶷ ̆ ̆ ⇔

ⱬȁ ῤ ȁ ꜚ ľ Ŀ ȁ

ῤ ̕ ⱴ ⱬ ҹ̆ ῤ

ᶫ Ȃ ⱬ̆ ₮ѿ ↓ľ ȁ ȁ ȁ ȁ Ŀ

Һᵣ ᶫ ‰ Ғ̆ ṽ ᶏ ֞ ⱴ ̆

ꜚῤ ḱ ⱬ ̕ Ҥ ṽⱵ̆ ̆

ṽⱵ̆ ṽⱵ ᵣ Ȃ ⱴ ẫ

ⱬ ̆ ΐ̆Ḡ ꜚ ᾟ ̆
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术实力的企业将逐步开拓新市场，获得更高市场份额。吸附分离作为工业领域

的基础工艺，具有普遍适用性，但目前成熟下游应用市场规模不大，行业水平

参差不齐，未形成较好的行业规范及标准。 

A. 行业概况 

№ ⱳ № Ҭ ѿҩ № ̆ῒ ΐ

֜ץ̆ ȁ ȁ ⱳ ȁ ȁ№ ȁ └ȁ

ȁ‪ ȁ № Ȃ № ΐ ȁ

№ ȁ ̆ ╠ῃ № ֟ṿ 500 ַᾝ

̆ № ֟ṿҹ ֟ṿ 5-10 Ṑ̆ ҙ Ȃ 

№ ҉ ҹ ҙȂҺ Ә ȁ ̆

ῤ ᶫ ҹ ̆ ᴇ Ȃ҉ Һ ̆

ᴇ ꜚ № Ȃ2021 ᾝ ѿ

֟ ᴇ ̆1-5 Ә ҍ ֟ ᴇ

Ҭ ҉ ̕6-10 Ә ҙ֟ ̆ᵖ ᴇ Ҋ̆ Ә ᴇ

ᵝ ̆ ᴇ ᴇ 1̕1-12 ᴇ

̆ ̆ Ә ҍ ֟ ᴇ ₮ Ҋ Ȃ 2021

Ә ȁ ֟ ᴇ №≢ҹ 8,183.10 ᾝ/ 2,445.90 ᾝ/ ̆ ҉

23.93% 4.16%Ȃ ῀ 2022 ̆ḇӋ‖ ̆҉ ᴇ

‖ Ȃ 2022 9 ̆ Ә ҍ ֟ ᴇ ∆№≢

15.67% 9.77% 9,465.50 ᾝ/ 2,684.80 ᾝ/ Ȃ ԍ № ΐ

ҍ֟ ⱴṿ̆֟ ᴇ ᴇ ꜚ ̆

ᴇ ꜚ ᴑҙ Ȃ 

图表 3.  2019 年以来苯乙烯和甲醇市场价格变化情况（单位：元/吨） 

 

̔Wind 

№ ҙҊ ̆ ‚ ȁ ȁ

ҍ ȁ ⱴ ȁ Ḡȁ ҍỲ ȂҊ ҙ

ᴪ № ҙ ֟ ѿ ̆p Ҋ ҙ ғ№
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ᶏ̆ № ҙ Ҋ ѿ ⱬ

Ȃ 

‚ ̆ № ԍ ȁ ȁ

ȁ ץ ȁ ҙ № ֟Ȃ №

Һ ԍ׆ᵞ Ҭ№ ̆ ‪ ȁ ȁ

̆ҍᴰ ȁ № ̆ΐ Ȃ

ҙ 2̆021 ῤ ҹ 350.7 ҆

̆ 165.1%̕2022 1-9 ҹ 456.7 ҆ ̆

110%̆ 23.5%Ȃ ꜚҊ̆2021 ꜚⱬ

ҹ 154.5GWh̆ 142.8%̆ꜚ ⱬ ѿ

ꜚ ⱴȂ ԍ Һ ӊҬ̆

↕ ꜚ ֟ҙ ꜚⱬȂ

̆ ̆ ֟ ̆ ֟

ᴑҙ ҙҬ ᴨלȂ2021 ץ ᶫҌ ̆ ᴇ

҉ Ȃ 2022 10 ̆ ̂99.5%̃ ᴇҹ 55.70 ҆ᾝ/ ̆

2020 981.55%Ȃ ̆ ȁ ȁ ȁ ȁ

ȁ ȁ ҍ Ȃ2021 ץ ԍ ᵣ ҙ ̆

ᴇ ҉ Ȃ 2022 10 ̆

̂>99.99%̃ ᴇ ҹ 2,175 ᾝ/ ᾥ̆ 2020 25%Ȃ 

̆ № ԍ ȁ Ȃ ╠

ᴑ ̆ Ȃ ̆ ҙ

ӊ ѿ ᵞᵝ ̆ Ḡ ᴇ

̆ Ӟ ꜚ ↓ ᵣ ↓ № ̕ ̆

└ ֟ҙ ̆ ῀ⱬ Ҍ ⱴ ̆

Ԉⱴ▲̆ └ ҳ ҍ ῃᶫ ⱬ̆ ᴨ ȁᶫ

ȁᴇ ֟№ ֟ ԅ ℗ Ȃ ̆ ᴰ №

֞ ҳ֟ ҍ Ḡ⁞ ⱬ̆

ᶏ № Ḡ̆ ֟ ῃ Ḇ̆ ᴰ № ֟ҙ

̆ ῤ└ ֟ҙ ԈⱬȂ Frost&Sullivan ̆ῃ

ꜚҊ̆ ῒ ֟

ꜚҊ̆ ׆ 2019 2,864 ַ ᾝ 2024 ⌠ 4,567 ַ ᾝ̆

ҹ 9.8%Ȃ Ҭ ̆Ҭ

̆ 2018-2023 ҹ 19.4%̆⌠ 2023 ⌠ 6,357

ַᾝ Ȃ 

ҍ ̆ № №ҹ ֜ ȁ ȁ

└ ȂῒҬ ֜ Һ ԍ ̆ ȁ

ȁ └ Ȃ ҙ ̆ 2020 ֜

₮ Ҋ ̆ ῤ ҙ Ḡ 1,200 ַ

Ȃ҉ץ ҙ ̆ ⱬ ҙ̆ ֜ ҍ
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₀ ῏ ӊѿȂ 2022

3 ҹ 24.04 ַ ̆ ∆ 7.8%ȂῒҬ̆ ҍ

ȁ ȁ ̆ΐ ᵞ ȁ ȁ Һ ᴨ̆ל

2̆021 ҹ 4,075 ַ ̆

11.28%̆ Ӟ ѿ Ȃ └

Һ ԍ ҙȂ Ҋ̆ ᵣ ֟

2̆021 ֟ ҹ 3,594 ַ ̆ 33.3%Ȃ2022 ╠҈

֟ ҹ 2,450.1 ַ ̆ ⁞ 10.80%̆ 2009 ץ

̆Һ ⌠ ᴆҌ ̆ ֟ Ȃ

ᵣ֟ҙΐ ̆ └ Ҍ Ȃ 

ⱴ ̆ № Һ ԍ └ҍ ⱴ ȁ

└ ̆ ֟ҙ ̆ ȁ ȁ

ⱴ ̆ῒҬ └ ̆ῒ ȁ ȁ

ȁ ῾ ᵬ Ȃ ⱴ ȁᴰ └ ᴰ

̆p ȁγ ȁẫ ף ̆ ꜚ ȁ ȁ

̆ ꜚ ῏ № Ȃ 

Ḡ ̆ № Һ ԍ ȁ

ҙ ȁ ̂VOCs̃ № CO2

Ȃ Ҍֽ └ ̆ № ≠ Ȃ

2021 10 ̆ Ⱶ ȇ2030 ╠ ꜚ Ȉ̆ ⁞ ҉ ⌠

Ȃ Ҋ̆ ץ VOCs ҉ ̆

Ḇ ῏ № Ḡ  Ȃל

ҍỲ ̆ № Һ ԍ ҙ ԋ

└ȁ Ỳ ╕ Ȃ └ ̆ └

̆ ץ ҹ ֟ѿ ↓ ֟ ̆

֟ҙȂ2021 2022 ╠҈ ֟ №≢ҹ 3,891.3 ҆ 2,972 ҆ᾝ̆

5.2% 2.80%Ȃ ̆ └

Ҭ ȁ ȁ ץ ῒז ̆ ֟

└ Ȃ Ҭ

ᵞ Ҍ ̆ ԋ

└Ȃ ֜ ̆ ҉ ⱳ ҍ

ᵝ ̆ ⱬ ̆ Ӟ ̕ Ỳ ╕ ̆

ᵣ Ҋ Ỳ ̆ Ỳ ╕ ȁ

̆Ỳ ̆ғ ԍ֟ № ̆Ҍ ̆Ҍ

̆ ᴰף Ȃ ̆ ҙ ȁ

Ḡ ץ ̆ № ҍỲ
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῏ ₮ ȇҬ └ 2025Ȉȁȇ῏ԍⱴ ֟ҙ⇔

Ȉȁȇ ֟ҙ Ȉ ᴆ̆ ԅ ֟ҙ

ᵝȂ2021 1 Ҭ ҙ ᴪ ȇ ҙľ

ԓĿ Ȉ ₮̆ ľ ԓĿ ̆ ⌠ 75%̆

ҙ ᵣ 10%̕ 3 ȇҬ ֲ ῍ ᴪ

ҩԓ ⅞ 2035 Ȉ ₮̆ľ ԓĿ ̆

ԍ ֟ҙ ᾢ ̆ ᾢ ֟ҙ̆ ꜚ ῐ֟

ҙ ȁ ȁ ̆ ῐ֟ҙ ⱴṿ GDP 17%Ȃ

ѿףḤ ȁ ȁ ȁ ȁ ȁ

ȁ Ḡץ ȁ ῐ֟ҙ̆ⱴ ῏

⇔ ̆ Ḡ ⱬ̆ ֟ҙ ꜚ Ȃ ꜚ Ḥ

⇔ ⱴ̆ ȁ ȁ ȁ ֟ҙ̆

Ạ Ạ Ȃ  

№ 2̆021 1 ̆ ₮ ȇ῏ԍ

≠ Ȉ̆ ₮ԅ ⱬȁῬ ≠ ȁ

ҙ ≠ ≠ Ȃɐ Ḡ

Ḡ ᵝҌ ̆ ₮ ѿ ↓ ̆ ꜚԅ

Ḡȁ Ḡ ῏֟ҙ Ȃ ҍ ȁ └ ҙӞ

№ ᵬҹ ֟ ⱴץ ȂҊ ֟ҙ ⱬ ҹ

№ ԅ Ȃ 

C. 竞争格局/态势 

ῤ № ̆ ҙῤᴑҙҺ №ҹ҈ ѿ̆ ᴑҙ̆

ȁ ȁ ҈ ̕ԋ ῤΐ ⱬ ҙⱵ

Ὲ ̆ ȁ Ԉᾣ ҙ ᴍ Ὲ ̂ ľԈᾣ ᴍĿ̃ȁ

ᴍ Ὲ ̂ ľ Ŀ̃ȁ

Ὲ ̂ ľ Ŀ̃ȁ қ ᴍ Ὲ ̂ ľ қ

Ŀ̃ ̕҈ Ҭ ֜ ҍ ҙ ֟ᴑҙ̆֟ Һ

Ҭ ҙ Ȃ 

图表 4.  吸附分离材料行业内主要企业 

  ῤ 

‚ /  ᵟ   

└  ȁ ҈  ȁ  

ⱴ   ȁԈᾣ ᴍ 

 ȁ ȁ ҈  ȁԈᾣ ᴍ 

Ḡ  - ȁԈᾣ ᴍȁ ȁ қ  

 ȁ ȁ ҈   

̔Ὲ Ḥ ̆ ҕ  

╠ ῤ ҉ ᴑҙҺ ҹ ȁԈᾣ ᴍ ȂῒҬ̆

Ԉᾣ ᴍẒ ԍ Ḡ ҙⱵ̆ ≠ ᵞ̕ Ғ ԍ
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№ ҙⱵ̆֟ ⱴṿ ̆ ѿ ᴇ̕

№ ԍ ‚ ȁ ȁ ⱴ ȁ Ḡȁ ҩ ̆ Ҍ

̆ ⱬ ̆ ≠ ԍ҉׃ ң Ὲ

ӊ Ȃ 

图表 5.  吸附树脂国内主要企业基本数据概览（2021 年/末，单位：亿元，%） 

ᴑҙ  
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≠ Puritech Ὲ 1̂ ľPuritechĿ̃̆ ԅ ῐ ̆

֟ ѿ ᵬ Ȃ2021 Puritech 371 ҆ ᾝ̆

75%ȂῈ № ҍ
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ҙⱵ ῀№≢ҹ 5.39 ַᾝȁ5.91 ַᾝȁ9.01 ַᾝ 9.50 ַᾝ̆ ץ῀

Ḡ ȁ└ ȁ ҹҺȂ ≠ 2̆019-2021 2022 ╠

҈ Ὲ № ≠ №≢ҹ 48.34%ȁ45.73%ȁ42.80% 43.32%Ȃ

ⱴ̆ᵖ ≠ ᵞ̆ №

≠ Ҋ Ȃ 

ä ֟ 

֟ҙ ֟̆2020 Ὲ

№ ֟ 4.00 ҆ / ̆Һ ֟ №≢ҹ 2.50 ҆ /

֟ҙ ҍ 1.50
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῀̆ῒҬ 2019 ῀ Һ ҹ ֟ҙ ҍ

Ȃ ̆Ὲ ῃ Ḡ ̆ Ὲ ץ

Ὲ ֟ ῃ ḠԊ ̆ ῃ ֟ ῏ ҹ

Ȃ 

b̈  

Ὲ ץ ᵬҹ Ҭ ̆ Ҍ

̆ ᶫ ҍ ⱵȂ ԍ № ̆Ὲ
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≢ 19.65% 64.73%Ȃ 

Ὲ ‚ № Һ ҹ ȁ ȁ ȁ Ғ ֟

̆ Һ ҹ ‚ ᴑҙҍ ꜚⱬ ֟ҙ ῏ᴑҙȂῈ

̆ ̆ΐ ԈᴨלȂῈ ╠ Ғ

֟ №ҹ ῒ̆Ҭ ΐ ⁞

ȁ ȁ ̆ ѿ֓ ᴆ ᴑҙ

ⱴ Ȃ׆ ᴇ ̆ ԍ ᴇ̆ ᴇ Ȃ

ԍ ᴇ ҉ Ὲ̆ ‚

№ ⱴ̆ᵖ 2021 ץ ᴇ Ҋ ̆Һ ֟

Ȃ  

Ὲ ⱴ Ғ Һ ԍ ῤ ȁ ȁ ֟

̆֟ ץ ῾ ȁ ⱳ ҹҺȂῈ ⱴ Ғ

ῤ ҙῤΐ Ԉⱬ̆ ᶭ ̆֟ ᴇ ⱬ ̆ᵖ

ᵣ ̆ ῀ Ȃ ̆ ẫ

ⱴ ̆ ̆ ῏ ȁᵞ ̆ῒҬץ

ȁ ҹף ╕ ȂῈ ȁ

Ȃ ̆2021 ⱴ Ғ Ҋ

13.30%̆
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̆ ᴧ ̆ 100 ̆ῒҬ

20 ̆Ὲ ԍ ̆ ԍ

ѿ ’̆ Ȃ 

图表 9.  公司主要原材料采购量及采购均价（单位：吨，万元/吨） 

 2019  2020  2021  
2022  

╠҈  

ԋӘ  

 1,438.51 1,892.38 

2020 
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ᴨ֟̆ל ̆ Ȃ 

B.  

Ὲ ֟ ₮ԅľ №

Ŀ ֟ ̆ ҹ ᶫ ץ̆ №

ȁ ֟ ȁ ꜚ └ ҹѿᵣ ѿ Ғҙ Ⱶ֟ Ȃ

╠ҹ
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̂ ľ Ŀ̃25,000t/a Ȃ 

图表 11.  截至 2022 年 9 月末公司系统装置重大销售合同情况（单位：亿元） 

 
Ὲ   

 
 

῀̂Ҍ ̃ 
 

10,000t/a  
ҙ 

5.78 5.78 5.09 5.49 

3,000t/a  

ҙ 

3.26 3.26 2.71 1.26  

4,000t/a  2.74 - - 1.64 

25,000t/a  
 

6.50 - - 1.95 

 - 18.28 9.04 7.80 10.34 

̔  

2019 2 ̆ Ὲ ҍ ҙ ԅ 4,000t/a ȁ
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（2） 盈利
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 2019  2020  2021  
2022  

╠҈  

   ῒҬ̔ ≠ ₮ ַ̂ᾝ̃ 0.04 - - - 

̔ ᶫ  

ԍ Ὲ ҙⱵ 2̆019-2021 2022 ╠҈

֟⁞ṿ ҍḤ ⁞ṿ №≢ҹ 3,693.18 ҆ᾝȁ1,401.09 ҆ᾝȁ

-885.01 ҆ᾝ 1,078.66 ҆ᾝȂῒҬ̆2019 Ḥ ⁞ṿ 3,687.47 ҆ᾝ̆

̂1̃
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（3） 运营规划/经营战略 

3-5 ̆ Ὲ ׅ № Һҙ ץ̆ ȁ ȁ

ҹ ̆ Ⱶ̆ ̆Ὲ

“ + ” ᵣ ‗ ҙⱵ ̆ ⱬ ֟ Ԉⱬ ᴑҙ Ԉⱬ̆

ץ ῤ ᴍ Ȃ 

Ὲ ֟ҙ ȁ ֟ ̆

Ὲ ֟ Ҍ ’ ̆ ֟ҙ ץ ▼ᵩ֟

Ὲ ⅞ Ȃ ̆ ≠

̂ ľ Ŀ̃ԍ 2021 ̆

̆ ץ ⌠ ≠

̆ Һᵣ Ὲ Ḡ Ὲ ̂ ľ Ŀ̃Ȃ

╠ ΐ
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ᶛҹ 37.91%̆ҹῈ қ └ֲȂ

2022 9 ̆Ὲ қ Ȃ 

Ὲ ᴍ ̆ ẫ ֟ҙ

ᴩᴑҙ̂ ᴩ̃̂ ľ Ŀ̃5.30%Ȃ Һ

ȁẫ ֟ҙ Ȃ 

（2） 主要关联方及关联交易 

Ὲ №῏ ᴑҙ ԍ ԍ֟ҙ ҉Ҋ ᵝ ̆Ὲ ҍῒ

῏ ֜ ̆֜ ᴇ ᴇ └ Ȃ2019-2021 2022 ╠҈

῏ ̆῏ Һ Ḡ₮ ֟ ̆ №≢ҹ

817.38 ҆ᾝȁ1,627.01 ҆ᾝȁ922.69 ҆ᾝ 767.75 ҆ᾝȂ2022 9 ̆Ὲ

῏ Ḡ 90.00 ҆ᾝȂ ̆Ὲ қ ´ҹ Ὲ

ᶫ 1,900.00 ҆ᾝ ḠȂ 

（3） 
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2019-2021 Ὲ ṽ №≢ҹ 9.73ַᾝȁ8.80ַᾝ 10.05ַᾝ  ̆

2021 Ὲ ṽ ҉ ̆Һ ҙⱵ ҉ ̆ ṽ ⱴ Ȃ

ԍ ≠̆Ὲ № ≠ ⱴ̆2021 Ὲ № ≠

10.16 ַᾝ̆ 48.38%̆ Ẓ Ȃ Ὲ

Ὲ №≢ ҉ 2.43% 22.63%̆ Ὲ ̆

ⱬ Ȃ 2021 Ὲ ҹ 20.99 ַᾝ̆ ҉

25.49%Ȃ Ὲ ֟ ṽ ҍ↨ ṽⱵ №≢ҹ 32.38%

9.28Ȃ ̆ ҉ ץ Ὲ № ̆2019-2021 № №≢ҹ 0.52

ַᾝȁ0.44 ַᾝ 0.95 ַᾝ̆Ὲ ԍ≠ № ̆≠ №

Ḡ ̆ ᵣ Ȃ 

2022 9 ̆ ԍ ≠̆ Ὲ ҉ 16.24%

24.40 ַᾝȂ Ὲ ҉ 51.39%̆Һ Ὲ 2021

№ ̆ ץ 2021 №

ҹ ̆ 10 ≠ 4.30 ᾝ̂ ץ̆̃ Ὲ ῃᵣ

қ 10 5 Ȃ ↨ ṽⱵ ҉ ̆ Ὲ ֟ ṽ

42.79%̆ ҍ↨ ṽⱵ ҹ 6.49Ȃ 

（2） 债务结构 

图表 17.  公司债务结构及核心债务 

 

ṽⱵ 2019  2020  2021  2022 9  

↨ ṽⱵַ̂ᾝ̃ 3.76 3.25  2.26   3.76  

ט ַ̂ᾝ̃ 3.02  2.00   1.91   2.31  

ҍ ṽַ̂ᾝ̃ 1.07  1.59   3.93   9.30  

ῒז ט ַ̂ᾝ̃  0.95   0.69   0.46   0.40  

↨ ṽⱵ ̂%̃ 38.67 36.87  22.49   20.59  

ט ̂%̃ 31.05 22.76  19.01   12.68  

ҍ ṽ ̂%̃ 10.96 18.06  39.10   50.98  

ῒז ט ̂%̃  9.81   7.81   4.63   2.17  

̔ ᶫ └Ȃ 

2021 Ὲ ễ ԅ № ̆↨ ṽⱵ Ҋ ̆2021

↨ ṽⱵ ṽ 22.49%Ȃ Ὲ̆ ט ҹ 1.91 ַᾝ̆

҉ ⁞ 4.58%̆Һ ԅט № ̕ ṽ
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3.93 ַᾝ̆ ҉ 147.29%̆Һ № ⱴ̕

ῒז ט ҹ 0.46 ַᾝ̆ ҉ ⁞ 32.39% Һ̆ ҹ └ ӈⱵ

⁞ Ȃ 2021 Ὲ ῒז ꜚ ṽ 0.32 ַᾝ̆ ҉ ⱴ 0.23
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3. 现金流量 

（1） 经营环节 

图表 20.  公司经营环节现金流量状况 

Һ  2019  2020  2021  
2022  

╠҈  

ҙ ̂ ̃ 270.97 342.73  308.48  - 

ҙ ῀ ̂%̃ 39.93 69.69  82.24   112.21  

ҙⱵ ‪ ַ̂ᾝ̃ -0.32 3.01  3.39   5.13  

ῒז ‪ ַ̂ᾝ̃ -0.15 -0.40  0.12   -0.32  

֟ ‪ ַ̂ᾝ̃ -0.47 2.60  3.50   4.82  
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（2） 投资环节 

图表 21.  公司投资环节现金流量状况（单位：万元） 



 

6-7-31 

 

新世纪评级 
Brilliance Ratings 

4. 资产质量 

图表 23.  公司主要资产的分布情况 

Һ  2019  2020  2021  2022 9  

ꜚ ַ֟̂ᾝ̆ ֟Ҭ %̃ 
10.68 13.83  19.15  30.03 

47.37 54.16 61.69 70.41 

ῒҬ̔ ַ̂ᾝ̃ 4.01 6.05  7.64  11.82 

      ֜ ַ֟̂ᾝ̃ -- 0.02 0.40 0.95 

̂ ̃̂ ַᾝ  ̃ 0.67 1.07  2.57  1.20 

ַ̂ᾝ̃ 2.33 2.86  2.82  4.68 

ט ַ̂ᾝ̃ 0.11 0.14 0.33

4.
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ᾝ, ≠ 82,534.00 ᾝ, 9,805,119.00 ᾝȂ2021 8 23 ѿ̆ ∞

‗ῤ Ὲ Ὲ ט 9,716,239.00 ᾝ̆ ט

≠ Ȃῤ ҉ Ὲץ̆ ט֜ ֟ ̆ ⌠ᶏ

ғ ῤ ҹ ב ֲ

̆ Ὲ ễ 3,000.00 ҆ᾝȂ2021 11 5 ̆ ȁ

ȁ‟ Ὲ ᴇṿ 3,000.00 ҆ᾝ ֟Ȃ2021 12 20 Ҭ ץ

ԈԊ ҹ ̆ 2022 9 ̆ ᴆ

̕ῤ ᴆ ̆ Ҭ̆ ̆

ң ᴆ ∞‗̆Ὲ ῤ Ὲ Ⱶ

’Ҍᴪ֟ Ҍ≠ Ȃ 

7. 母公司/集团本部财务质量 

Ὲ Ҋ Ὲ Һ ҍ ֟ҍ

̆ Һ Ὲ ֟ ѿ ᾟȂ 2021 ̆

Ὲ ֟ ҹ 26.89 ַᾝ̆ ṽ ҹ 10.34 ַᾝ̆ ҹ 16.56

ַᾝȂ2021 Ὲ ҙ ῀ 9.84 ַᾝ̆‪≠ ҹ 2.11 ַᾝ̆

‪ ҹ 1.47 ַᾝȂ ̆Ὲ ṽⱵễט ⱬ Ȃ 

外部支持因素 

1. 政府支持 

2019-2021 2022 ╠҈ Ὲ ꜛ ῀№≢ҹ

5,030.24 ҆ᾝȁ2,068.06 ҆ᾝȁ2,911.23 ҆ᾝ 631.39 ҆ᾝȂ ꜛҺ ҹ

꞉Ȃ ̆ Ὲ ꜛ ̆ Ὲ ≠

ᶫѿ ᾟȂ 

2. 国有大型金融机构支持 

Ὲ ҍҬ ȁ ȁ ȁ ҙ

ԅ ᵬ῏ ̆ Ȃ 2022 9 Ὲ̆ ׆

Ḥ 3.98 ַᾝ̆ ᶏ 0.43 ַᾝ̆▼ᵩ ᶏ 3.55

ַᾝȂ ̆Ὲ ᵬҹ҉ Ὲ ̆ ᾟ ҹ Ȃ 

图表 25.  截至 2022 年 9 月末来自大型国有金融机构的信贷支持 

≢ Ḥ /ᵩ  ≠  ⱴ ᴆ/ Ḥ  

ῃ ַ̂ᾝ̃ 3.98 0.43 3.90%~5.00% - 

ῒҬ̔ ַ̂ᾝ̃ - - - - 

῾Ҭ ֜ԓ ҙ ַ̂

ᾝ̃ 
0.56 0.21 3.90%~4.69% - 

ῒҬ
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债项信用分析 

1. 本次债券特定条款 

ṽ├ҹ Ὲ ṽ├̆ ṽ ӊ Έҩ

ѿҩ֜ ṽ⌠ ̆ ṽ ԓҩ֜ ῤ̆

Ὲ ṽȂ ̆ ṽ├ ԅ ᴆ

ץ ⱴ Ȃ 

῏ԍ ᴆ ̆ ṽ ῤ̆ Ҋ ң ᴋ

ѿ ₮ ̆ Ὲ ‗ ṽ├ ṿⱴ ≠ ᴇ ῃ

№ ṽ̔̂ 1̃ ῤ̆Ὲ ҈ ҩ֜ Ҭ

ԓҩ֜ ᴇ Ҍᵞԍ ᴇ 130%̂ 130% Ȃ̃̂ 2̃

ᵩ Ҍ 3,000 ҆ᾝ Ȃ 

῏ԍ ᴆ ̆ ṽ ңҩ ̆ Ὲ A

ᴋᵥ ҈ ҩ֜ ᴇ ᵞԍ ᴇ 70% ̆

ṽ ֲ ῒ ῃ № ṽ ṿⱴ҉ ≠ ᴇ

Ὲ Ȃ 

῏ԍ ⱴ ̆ ṽ ῤ̆ ṽּת

’ҍ Ὲ תּ ӥҬ ’ ₮ ̆

ғ Ҭ ᴪȁ ├֜ ῏ ᵬ תּ

Ҭ ᴪȁ ├֜ ҹ תּ ̆ ṽ

ֲ֣ ѿ ≠Ȃ 

ṽѿ ҳҌ ̆ ᴪ ⱴ Ὲ ₮ ⱬ̆

ԍ҉ ̆ ṽ ҳ Ȃ 

2. 
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跟踪评级安排 

῏Һ ҙⱵ ᵬ ̆ Ὲ ṽ

̂ Ὲ ṽ ⌠ ᾫט ̃ῤ̆ ῒ Ȃ 

₮ΐѿ ̆ ԍ ֲ

2



 

6-7



 

 

 

 

 

 

6-7-38 

 

新世纪评级 
Brilliance Ratings 

附录三： 

相关实体主要数据概览 

ῃ   ҍῈ ῏  
Ὲ  

ᶛ̂ %  ̃
Һ ҙⱵ 

2021 ̂ ̃Һ Ⱶ ַ̂ᾝ  ̃
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附录四： 

主要数据及指标 

Һ Ⱶ ҍ [ ] 2019  2020  2021  
2022  

╠҈  

֟ ̵ַᾝ] 22.53 25.53  31.05  42.65  

̵ַᾝ] 4.01 6.05  7.64 

 

7.64 

]

]

]

6.05 �Ö6.05 

[ ]
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附录五： 

评级结果释义 

ҺᵣḤ ⅞№ ӈ Ҋ̔ 

 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 

̔ AAA ȁCCC ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“-” ̆ ᵞԍ

Ȃ 

 

Ҭ ṽ├Ḥ ⅞№ ӈ Ҋ̔ 

 ӈ 

 

AAA  ṽ├ ễט ῃ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA  ṽ├ ễט ῃ ̆ Ҍ≠ Ҍ ̆ ᵞȂ 

A  
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评级声明 

Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ Ҍ

ᴋᵥ ҹ ȁ ȁῈ ῏ ῏ Ȃ 

ҍ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ₮ΐ ԅ ȁ

ȁῈ ↕Ȃ 

Ḥ ᶭ ῤ Ḥ ‰ Ạ₮ ∞ ̆

ῒזᴋᵥ ҩֲ Ҍ Ȃ 

Ḥ ῒ ᶭ ᶫ ̆ ῒ ᶫ
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