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└ ‰ Ҥ ̆Ὲ

ҳ ῃ Ḡ ⱬȂ 

 ṽ⌠ Ȃ 2020 3 ̆

ṽ 25.65% ҹῈ ̆p

’Ҍ ̆↕Ὲ ṽ ט ̆

׆ ⱴῈ ⱬȂ 

 

ῗ  

 Ȃ 2020 6

20 ̆ ҙ ̆

ט 0.81 ַᾝȂ ҕ

῏ Ȃ 

 

  

ῒ ҉ ṽҺ Ḥ

№ ̆ Ὲ A+Һᵣ

Ḥ ̆ ҹ ̕ ҹ҉ Ὲ ṽ├

ט ῃ ̆ ṽḤ

A+Ȃ 
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2019 ᴓ ῎  

῎ ẃ║ 

 

 

2019 ᴍ Ὲ Ὲ ṽ├̂ ľ

ṽĿȁ ṽ├̃Ḥ ̆

ᶫ 2019 Ⱶ ȁ 2020 ѿ Ⱶ ῏

̆ Ⱶ ’ȁ ’ȁ ῏ ԅꜚ

Ḥ № ̆ ҙ ל ̆ ԅ Ȃ 

Ὲ ṽ├ԍ2019 3 22 Ҭ ᴪ ‰̂ ȍ2019Ȏ

474 ̃̆ ԍ 2019 6 10 Ὲ ԅ ҹ 3.40 ַᾝȁ ҹ 6

Ὲ ṽ├̆ ṽ├ ≠ ҹ ѿ 0.50%ȁ ԋ 0.70%ȁ ҈  

1.30%ȁ 2.00%ȁ ԓ 2.50%ȁ Έ 3.00%Ȃ ṽ├ ҹ

Ȏ
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ҟꜙ 

1.  

Ѓ1Є  

2020 年以来，在新冠肺炎疫情全球爆发、原油市场动荡影响下，境外金融

市场剧烈震荡，全球经济衰退概率大幅上升，主要经济体货币和财政政策均已



 

5 

 

新世纪评级 
Brilliance Ratings 

≠ԍ ᵣ ꜚ ⱬ L̆PR ᴇ Ҋ Ӟ ꜚ ᵣ
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ѿ ̆p Ҋ ҙ ғ№ ᶏ̆ № ҙ Ҋ

ѿ ⱬ Ȃ 

 2.  Ӟ ᴍ ‟Ѓ ᵣЕᾣ/ Є 
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Ḡ ̆ № Һ ԍ ȁ

ҙ Ȃ ԍ ҙ № ῒ Ҭ

≠ ȁᶏ Ḃȁ ᴨ ̆ᶏ Ҍ

̆ ╠ ҹ ҙҺ Ȃ Ḡ Ҥ̆ ҙ

̆ ꜚҊ ҉ Ȃ 

ⱴ ̆ № ԍ └ҍ ⱴ ȁ

ȁ Ҭ Ȃ № ԍ └

̆ῒ ȁ ȁ ȁ ῾ ᵬ Ȃ 

B.  

№ ԍ ̆ҹ ꞉ ֟ Ȃ ̆

₮ ꞉ Ḇ № Һ Ҋ̔ 

ȇ Ⱶ ῏ԍⱴ ῐ֟ҙ ‗ Ȉ̂ [2010]32 ̃

↓ҹ ҂ҩ ῐ֟ҙӊѿ̆

ᵬҹѿҩ ֟ҙ̆׆ ȇ̕Ҭ ֲ ῍

ᴪ ҈ҩԓ ⅞ Ȉ ֟ҙ ₮ԅᴋⱵ

ȇ̕Ҭ └ 2025Ȉ̂ Ȑ2015ȑ28 ̃ ᵬҹ

Ȃ 

2018 4 Ḥ ȁ ȇ῏ԍ ֟ҙ ῍֣

Ȉ ₮ ҹ̔⌠ 2020 ̆ ᾢ ȁ῏

╠ ֟ҙ ῏ ̆

῍ ȁῈ ҹҺȁ ֟ҙ ῍֣ Ⱶ ᵣ Ȃ∆

ΐ ῍֣ ȁ ῃ Ⱶ ⱬ ȁҒҙ

ץ̆ ҍӊ Ḡ ⱬȁ Ⱶ ȁ Ҋ
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Ѓ1Є Ӏҟ ‟/ Ԏ ᵣ 

 4.  ῎ ҟꜙ ῇ ‟Ѓ ᵣЕֽᾣЇ%Є 

Һ ֟ Ⱶ 2017  2018  2019  
2020  

ѿ  

2019  

ѿ  

ҙ ῀  4.44 6.32 10.12 1.30 2.45 

ῒҬ̔̂ 1̃ №  3.92 4.70 5.39 1.13 1.42 

ҙⱵ ῀Ҭ ̂%  ̃ 88.23 74.36 53.26 86.92 57.96 

̂2̃  0.44 1.55 4.69 0.14 1.02 

ҙⱵ ῀Ҭ ̂%  ̃ 9.82 24.53 46.34 10.77 41.63 
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̆Ὲ ֟ ѿ ԍ ̆2019

֟ҙ ѿ ֟ ̆Ὲ ֟ Ҍ ’ ⌠ ̆ 2020 3

֟ҙ ѿ ῃ ֟Ȃ  

 5.  ῎ ⅎ ֥ ֥ ‟Ѓ ᵣЕ Ї%Є 

 2017  2018  2019  
2020  

ѿ  

2019  

ѿ  

ⱴ ֟  7,500.00 7,500.00 10,000.005 2,500.00 1,875.00 

֟  11,328.30 17,786.96 17,254.71 2,906.43 4,031.24 

  

.00
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96.92%Ȃ 

b̈  

Ὲ ץ ᵬҹ Ҭ ̆ Ҍ

ȂҹḠ ̆Ὲ ҍ Ⱶ ԍ ῃ Ȃ

№ ̆Ὲ ֟ №ҹ Ḡȁ ‚ ȁ ⱴ ȁ

└ ῒזȂ ԍῈ № ̆ ᴇ

ꜚ ̆Һ ҍҊ ҙ ῏ Ȃ 

 7.  ῎ Ӏ ⅎ ‟Ѓ ᵣЕҌᾣɻ ɻᾣ/ Є 

̔  

Ὲ Ḡ ֟ ҹ ̆ Һ ҹҊ

ȁ ᴑҙȂῒҬ Ḡ Һ ԍ ȁ

ҙ ̕ Һ ԍ ҙ ԋ └

֟ └ Ỳ ȂῈ ֟ Ҭ Ḡ ԅ

̆ ̆Һ Ȃ ̆ Ḡ Ҥ̆

ҙ ≠ ⱴ Ҋ̆ Ḡ ᶏ ḠҒ

҉ Ȃ2019 Ὲ ֟ ̆ ֟

Ҋ ̆ᵖ֟ ᴇ ҉ ̆ ꜚ Ḡ ῀ Ȃ2017-2019 ̆

Ὲ Ḡ 16.84%Ȃ 

Ὲ ֟ Һ ҹ ȁ Ғ ȁ ᵣȁ

׃ ֟ ̆ ᴑҙȁ ȁ

̆ ԍῈ ῀ ҙ ̆ ᴍ Ȃ Ὲ ֟

ᴰ ≠ ᵣ ̆

Ҋ ̆ᵖ ᴇ ҉ Ȃ 

Ὲ ‚ Һ ҹ ȁ ȁ Ғ ֟ ̆

Һ ҹ ‚ ᴑҙҍ ꜚⱬ ֟ҙ ῏ᴑҙȂῈ

̆ ̆ΐ ԈᴨלȂ2019 ᴇ ҉ ̆Ҋ

Ҋ ̆ Ҋ Ȃ2018-2019 Ὲ ҙ

Ⱶ ҙ Ὲ ̂ ľ ҙĿ̃
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̂ ľ Ŀ̃ ҙ Ὲ ̂ ľ ҙĿ̃

֟ ̂ ľ Ŀ̃ ץ ᵣ ̆

҉ ңҩ № ῒҬȂ ̆2019 Ὲ

‚ Ғ Ҋ 14.14% 2,023.20 Ȃ 

Ὲ ⱴ Ғ Һ ԍ ῤ ȁ ȁ ֟ ̆

֟ ץ ῾ ȁ ⱳ ҹҺȂῈ ⱴ Ғ

ҙῤ ԍ ᾢ ᵝ̆ ᶭ ̆֟ ᴇ ⱬ ̆ᵖ ῤ

ᵣ ̆ ῀ ̆Ὲ ȁ

Ȃ2019 Ὲ ⱴ Ғ
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 9.  ῎ Ӏ ᴍ( ᵣЕ ЇҌᾣ/ ) 

 2017  2018  2019  
2020  

ѿ  

2019  

ѿ  

 

 4,165.25 8,360.22 8,634.67 1,472.92 745.77 

ᴇ 1.31 1.19 1.00 0.93 1.27 

Ә  

 1,473.42 1,362.77 4,015.83 1,252.29 348.65 

ᴇ 0.88 0.95    

Cr        
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B.  

Ὲ ֟ ₮ԅľ №

Ŀ ֟ ̆ ҹ ᶫ ץ̆ ȁ

֟ ȁ ꜚ └ ҹѿᵣ ѿ Ғҙ Ⱶ֟ Ȃ ╠ҹ

ᶫ └ ֟ ֜ ȁEPC

ᾝ Ȃ Һ ῀ ̆ 

2017-2019 Ὲ №≢ҹ 36 ȁ33 64 ̆ ⱳ

ҙѿ 3,000t/a ֟ Ҭ 2 ȁ ῒ ӏ

MTBE Ȃ №≢ ῀ 0.44 ַᾝȁ1.55 ַᾝ 4.69

ַᾝ ῒ̆Ҭ 2019 ῀ ⱴҺ ԍῈ ̆

῀Ȃ ԍ ҹ └ ֟ ̆ ҩ֟ ᴇṿ ̆

῀ҍ Ҍΐ ῏ Ȃ ̆ ҈ Ὲ ԅ ῒȁ ȁ

֟ ₮̆ ȁ ̆ҹ

ᶫ ᵣ ‗ Ȃ ̆Ὲ ҍ
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Ҍ≠ ̆ ҙ ԍ ⱬȂ 

̆ ҙ ҳ Ҍ ̆ ҕ ῏

Ȃ 

b̈  

2018 6 2019 2



 

17 

 

新世纪评级 
Brilliance Ratings 

Ѓ2Є ⌐ Ⱶ 

 10.  ῎ ⌐ Ѓ ᵣЕֽᾣЄ 

 

 

̔ ᶫ └Ȃ 

̔ = ҙ≠ -ῒז  

Ὲ ≠ ԍ ҙ ≠̆ῒז ҙ ῀ ≠

Ȃ2017-2019 Ὲ ҙ ῀№≢ҹ 4.44 ַᾝȁ6.32 ַᾝ 10.12 ַᾝ̆

≠№≢ҹ 1.79 ַᾝȁ2.61 ַᾝ 5.04 ַᾝ̆ ῀ ≠

ꜚῈ Ḡ ̆ №≢ҹ 0.79 ַᾝ
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 12.  ῎ ⌐ Ὶל ⅎ Ѓ ᵣЕҌᾣЄ 

Ὲ ≠ ῒז  2017  2018  2019  
2020  

ѿ  

2019  

ѿ  
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Ὲ ԍ 2020 5 25 ȇᴑҙḤ Ȉ ̆Ὲ

ῒҺ Ὲ ῤ Ҍ Ḥ Ȃ 2020 6 23 ᴑҙ

Ḥ Ḥ Ὲ ̆Ὲ ↓῀ Ҥ Ḥᴑҙ ȁ

Ḥ Ḥ Ȃ 

ꜙ 

跟踪期内，该公司通过发行可转债，债务结构有所优化，目前资产负债率

处于合理水平；受藏格锂业无法按进度支付货款影响，公司应收账款大幅增长，

经营性现金流呈现净流出态势，加之垫资建设锦泰项目，公司面临一定的资金

周转压力；公司货币资金尚充足，可对债务偿付提供一定保障。 

1. ғ  

ẫᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2017-2019 Ⱶ

ԅ ̆ ₮ΐԅ ‰ Ḡ ȂῈ ȇᴑ

ҙᴪ ‰↕-- ‰↕Ȉץ ῒ ḱ ΐᵣᴪ ‰↕ȁ ȁ

ץ ῒז ῏ ȂῈ 2019 └ ȇ῏ԍḱ 2019

ѿ ᴑҙ Ⱶ Ȉ( ᴪ[2019]6 ץ( ΐ‰↕10Ȃ 

2019 Ὲ Ionex Engineering BVBA ҍ

PuriTech Ltd. 2 ῃ Ὲ ̆ ᴇ№≢ҹ 12 ҆ ᾝҍ 488 ҆ ᾝȂ

2020 3 Ὲ̆ ῤ῍ 7 Ὲ Ȃ҉ ⱴ Ὲ ֟

̆ Ὲ Ⱶ ’ Ȃ 

 

                                                        
10 ΐ‰↕ ḱ ȇᴑҙᴪ ‰↕ 22 -- ΐ Ȉȁȇᴑ 

ҙᴪ ‰↕ 23 -- ֟ Ȉȁȇᴑҙᴪ ‰↕ 24 -- ḠṿȈץ ȇᴑҙᴪ ‰↕

37 --
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Һ  2017  2018  2019  
2020  

ѿ  

ῒז ‪  0.02  - 0.05 - 

֟ ‪  -0.57  -0.07 -2.65 -0.17 

̔ ᶫ Ȃ 

ҙⱵ ̆ Ὲ ֟ ȁ ֟

̆ ₮Ḡ ѿ Ȃ2017-2019 2020 ѿ

‪ №≢ҹ-0.57 ַᾝȁ-0.07 ַᾝȁ-2.65 ַᾝ -0.17 ַᾝ̆ ‪

₮ ῒ̆Ҭ 2019 Һ Ὲ ֟ Ὲ ט

ⱴ Ȃ ̆ ̆Ὲ ׅ

₮Ȃ 

Ѓ3Є  

 19.  ῎ ‟Ѓ ᵣЕֽᾣЄ 

Һ  2017  2018  2019  
2020  

ѿ  

‪  0.06  0.18 0.54 0.01 

ṽⱵ ‪  -0.02  3.22 -0.07 -0.01 

ῒז ‪  - -2.29 2.51 - 

֟ ‪  0.04  1.11 2.98 -0.0005 

̔ ᶫ Ȃ 

Ὲ ҙⱵ ֟ Ҭ̆ Ὲ

ⱴȂ2017-2019 2020 ѿ Ὲ ‪

῀ №≢ҹ 0.04 ַᾝȁ1.11 ַᾝȁ2.98 ַᾝ -4.63 ҆ᾝ̆2019

῀Һ ꞉ ̕ ԍễ Ṣ ̆ṽⱵ ‪

Ҋ 3.29 ַᾝ -0.07 ַᾝ 2̕018 2019 ῒז

‪ №≢ҹ-2.29 ַᾝ 2.51 ַᾝ̆№≢ ט ҍ ⌠

ṽּת Ȃ 

4. ֥  

 20.  ῎ Ӏ ֥ ⅎ ‟ 

Һ  2017  2018  2019  2020 3  

ꜚ ַ֟̂ᾝ̆ ֟Ҭ %̃ 
6.79 11.77 10.68 11.25 

64.07 63.37
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Һ  2017  2018  2019  2020 3  

ַ̂ᾝ̃ 
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5. ꜠ /  

 21.  ῎ ֥ ꜠  

  Һ  2017  2018  2019  
2020  

3  

ꜚ ̂%̃ 296.85 134.38 180.93 192.62 

ꜚ ̂%̃ 258.69 103.55 125.62 130.71 

̂%̃ 133.71  82.20 78.74 82.49 

̔ ᶫ Ȃ 

Ὲ ֟ ꜚ ̆ ҈ ѿ ꜚ №≢ҹ 296.85%ȁ134.38%ȁ

180.93% 192.62%Ȃ №≢ҹ 133.71%ȁ82.20%ȁ78.74%

82.49%̆ ֟ ֟ ̆ ̆

Ữ ᶏ ṽⱵ ̆ Ҋ Ȃ  

6. Ԑ  

Ὲ ḠԊ ̆ 2020 3 1 Ȃ2020

1 Ὲ Ὲ ̂ “ Ὲץ̃” 2019

ῒ ֟ Ҍ ҹ ӏ ԓ ֲ ̂

“ԓ ֲ ”̃ ̆ Ὲ ט ȁ ễ≠

1,455.60 ҆ᾝץ ῏ Ȃԓ ֲ

Ḡῃ ‟ ԅῈ 220
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≢ Ḥ Ḥ /ᵩ  ⱴ ᴆ/ Ḥ  



 

28 

 

新世纪评级 
Brilliance Ratings 

҅Е 

῎ ғ ┼ָῗ  

 

 

 

 

 

 

̔ ᶫ └̂ 2020 3 Ȃ̃ 

 

 

ԑЕ 

῎  

 
̔ ᶫ └̂ 2020 3 Ȃ̃ 

ᴍ Ὲ  

 

 

24.62% 

 

13.02% 
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ҎЕ 

ῗ ᵩӀ  

ῃ   ҍῈ ῏  
Ὲ  

ᶛ̂ %  ̃
Һ ҙⱵ 

2019 ̂ ̃Һ Ⱶ ַ̂ᾝ  ̃

 
ַ֟̂ᾝ  ̃

 

ַ̂ᾝ  ̃

ҙ  ͂

ַ̂ᾝ  ̃

‪≠  

ַ̂ᾝ  ̃

‪

῀  

ַ̂ᾝ̃
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֒Е 

ӎ 

ҺᵣḤ ⅞№ ӈ Ҋ̔ 

     ӈ 

 

AAA  ֲ
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Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ Ҍ

ᴋᵥ ҹ ȁ ȁῈ ῏ ῏ Ȃ 

ҍ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ₮ΐ ԅ ȁ

ȁῈ ↕Ȃ 

ᶭ ῤ Ḥ ‰ Ạ₮ ∞ ̆

ῒזᴋᵥ ҩֲ Ҍ Ȃ 

Ḥ ῒ ᶭ ᶫ ̆ ῒ ᶫ

ȁ ȁ ȁ Ȃ 

ԍ ῏‗ ̆ ‗ ȁ Ȃ  


