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֪ ᴓ ῎  

Ὶ 19 ֪ MTN002 ғ 20 ֪ MTN001 

 

 

֤ ᴍ Ὲ 2019 ԋ Ҭ ֤ ᴍ

Ὲ 2020 ѿ Ҭ ̂№≢ 19 ֤ MTN002 20 ֤

MTN001 Ḥ̃ ̆ ᴍ ᶫ

2021 2022 ѿ Ⱶ ῏ ̆

ᴍ Ⱶ ’ȁ ’ȁ ῏ ԅꜚ Ḥ №

̆ ҙ ל ̆ ԅ ȁ
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└̆ ⱬ ҹ̆ ẫ

Ȃ 

2022 ľ̆ ȁ Ҭ Ŀ ᵬ ̆5.5%

Ῥ ‖₯Ҋᴋ ̆ ῤ Һ ľ Ŀ

̔ ҍľ ” └ ҙҍ ҙ ֟

ꜚ № ̕ ׅ ꜚ └̕ ҙ Ḡ

̆ ╠ ץ ╠ ꜚҊ ̆

֟ Ҋ ᴪ ₮̕ ׅ ̆p

ᴪ Ȃ׆Ҭ ̆ ⱬץ ῤ

ⱬ ҉̆ ľ Ŀ ≠ԍ

̆ Ḡ Ҍ Ȃ 

Ѓ2Є ҟ  

钢铁行业是典型的顺周期行业，与宏观经济景气度紧密相关，2021 年以来，

随着各行业顺利复工复产，钢铁主要下游行业对钢材需求形成一定支撑，尤其

是房地产行业建筑工程投资保持增长，带动钢材需求稳步增加。虽然铁矿石价

格大幅波动，但在钢材产量和价格支撑下，钢企营业收入和利润均实现了稳定

增长。钢铁行业受下游基础设施建设和房地产建筑投资的影响较大，预计 2022

年基建投入力度或将加大，但仍会受到政府债务等因素的约束，房地产则面临

着建筑工程投资高增长之后的回落风险，钢铁行业主要下游需求或将承压，钢

铁行业整体运行状况将稳中趋弱。 

A. ҟ ‟ 

ҙ ֟ҙ̆ҹ ȁ ȁ ȁ ȁ

ҙ ᶫԅ Ḡ ῒ̆ ҍ ῃ ֟

℗ ῏̆ ῖ ҙȂ2015 ̆ Ҍ ֟

ᵬ Ҋ̆ ҙ ҳ ⱬ ⱬⱴ ̆ ֟ Ҋ

8.04 ַ ̆ҹ 34 ץ ̕ ֟ 2015 ⌠ 12 ַ

̆֟ ▼Ҥ ̕2016 ̆ ҙᶫ ᶷ ⱬ Ҋ̆

ҙᶫ ̆֟ ≠ Ȃ 

2019-2021 ̆ ֟ №≢ҹ 9.96 ַ ȁ10.65 ַ 10.33 ַ ̆

№≢ 7.33%ȁ6.87% -3.00%̕ ֟ №≢ҹ 12.05 ַ ȁ13.25 ַ

13.37 ַ ̆ №≢ 8.98%ȁ9.97% 0.89% 2̕021
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 2.  ֥ Ѓ ᵣЕҌ Ї%Є 

 

̔Wind ̆ ҕ  

≠ 2̆019 ᴇ ᵝ ꜚ̆p ᴇ ҉ ̆

ᴑҙ ≠ ̕2020   ̆ ҙ

̆ ֟ ᴇ ҍ Ҋ̆ ᴑ ≠ ̕2021 ֟

ң ̆ ᴑ⇔ ≠ Ȃ2019-2021 ̆ Ҭ ᴑҙ

῀№≢ҹ 4.27 ַ҆ᾝȁ4.70 ַ҆ᾝ 6.93ַ҆ᾝ ≠̆ №≢ҹ 1,890

ַᾝȁ2,074 ַᾝ 3,524 ַᾝȂ ᴑ ԅ ≠̆

Ⱶ ̆ Ҋ Ȃ 

׆ ҙ
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2019-2021 ̆ ֟ №≢ҹ 2,552.80 ҆ ȁ2,462.50 ҆ 2,652.80

҆ ̕2019 Һ ȁ Ḥ Ҋ

̆2020 Һ ̆ ֟ ₮ Ҋ ̕ ԍ

̆2021 ֟ ̕ᵖ Ḡ

̆ ׅ Ȃ ᵣ ̆ Һ Ҋ ҙ

2021 ̆ל ̆ᵖ ̆ Һ Ҋ

ҙ ̆ ̆ ҙ ץ̆

̆ ῒ ꜚ ⱳ ̆ ҙ ҳ

Ȃ 

ҹ ֟ Һ ӊѿ̆ ҹ

ӎғ ᵝ ᵞ̆ ᶭ ԍ ᵝȂ ╠ ҕ ҉

̆ ῃ ᶛ 60%̆2019-2021 ̆

№≢ҹ 10.69 ַ ȁ11.70 ַ 11.24 ַ Ȃῃ ᴨ Ҭ

≠֒ ̆Һ ȁ ȁⱬ FMG ҙ

̆2019-2021 ̆ ҙ ֟ №≢ҹ 10.34 ַ ȁ

10.49 ַ 10.83 ַ Ȃ ҙ ᴇ Ȃ

2019-2021 ̂62% ᵝ̔ ⌠ ᴇ̃ῃ ᴇ№≢ҹ 91.75

ᾝ/ ȁ107.48 ᾝ/ 159.08 ᾝ/ Ȃ2020 ∆ ̆

⁞ ̆ᴇ Ҋ ̕ᵖ ῀ 7 ᴍ̆ ̆

҉ ̆   Ҋῃ ᶫ Ẓ ̆ ᴇ ̆

ῒ ῀ 11 ̆ 150 ᾝ/ Ȃ2021 ̆ ץ ᶫ

Ҋ̆ ᴇ ̆ԍ 5
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C.  

ԅ╠ ӊ ̆֟ ᾟᶏ ῤ ҙ֟ ▼

₮Ȃ2016 2 ∆̆ Ⱶ ȇ῏ԍ ҙ ▼֟

Ȉ̂ ȍ2016Ȏ6 ̃̂ ȇ Ȉ̃̆Ҥ ⁞֟ ̆2016-2018

̆ ҙ№≢ ⁞֟ 6,500 ҆ ȁ5,000 ҆ 3,000 ҆ ̆

600 “ ” ֟ᴑҙ̆ ֟ 1.4 ַ Ȃ2020 6

ȇ῏ԍẠ 2020 ▼֟ ᵬ Ȉ̆ ῀

ᶫ ᶷ ̆ῃ ֟ ̆ῒҬ̆ ֟ҙ

⁞ ֟ ᴋⱵ ̆ ȁ Ⱳ ̆ Ḡ

2020 ῃ ֟ ᴋⱵȂ 

֟ ̆ ҙ Ḡҍ ѿ Ȃ2017 3 ̆

Ḡ ȇ֤ ῟ 2017 ᵬ Ȉ̆

֟ ֟ 50%Ȃ2019 4 ȇ̆῏ԍ ҙ ᵞ

Ȉ ₮̆ῃ ̂ ̃ ↕҉ ⌠ ᵞ ̆

⌠ 2020 ╠̆ ᴑҙ ᵞ ̆ⱬԈ 60%

֟ Ȃ2020 9 22 ̆ Һ ӟ 75 ᴪ

₮ Ҭ̆ ԋ ⱬԈԍ 2030 ╠ ⌠ ṿ̆ꜜ ⱬԈ 2060 ╠

ľ Ҭ Ŀ̆ 12 12 ӟ Һ Ṝ ᴪ҉ ѿ ⌠̔ 2030

Ҭ ᵝ ῤ ֟ ṿԋ 2005 Ҋ ̆҉ץ65%

ѿ ⌠ 25% ѿ ↓ ҽ Ȃ 

2021 9 16 ̆ ȇ

└ Ȉ̆ ץ └ ̆ ֟ ̆

ȁ ȁῃ ̆ ꜚ ᵞ ῃ ≠ ̆

׆ ṕ ֟ҙ ȁ ̆ꜛⱬ ȁ Ҭ Ȃ ץ

ľ̆ ԓĿ ᵞ ῏ ̆

ⱬ ⁞ ̆ ҙ ̆ ҙ └

Ҥ ľ̆ Ŀ ҹ ҙ ⁞֟ ̆

ᵞ ‚ ̆ Ȃ 

D. Ԏ /  שׂ

ҙῤᴑҙ Ԉ ᵝ Ḥ
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Ҭ ᴪ̆ Ḡ ̕ Ҭ



 

10 

 

新世纪评级 
Brilliance Ratings 

 4.  ῎ Ӏҟ ‟ 

Һ ҙⱵ/֟ Ⱶ /  ҙⱵ ꜚ  

ȁ ȁ ȁ ֟  ῃ / қ / / /  

̔ ᴍ 

Ѓ1Є Ӏҟ ‟/ Ԏ ᵣ 

 5.  ῎ ҟꜙ ῇ ‟ЃֽᾣЇ%Є 

Һ ֟ Ⱶ 2019  2020  2021  2022 ѿ  

ҙ ῀  479.90 531.23 756.74 170.47 

ῒҬ̔ ҙⱵ ҙ ῀ 389.58 392.81 535.71 124.54 

ҙ ῀Ҭ  81.21 73.94 70.79 73.06 

̂1̃  204.15 205.17 285.20 62.22 

῀Ҭ  52.40 52.23 53.24 49.96 

̂2̃  125.59 129.07 188.86 46.99 

῀Ҭ  32.24 32.86 35.26 37.73 

̂3̃  
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̕ ҙ ≠ ԍ ≠ ⱴ 0.77 ҩ №

11.68%Ȃ2022 ѿ Ὲ ҙ ῀ҹ 170.47 ַᾝ̆ 0.62%̆ῒ

Ҭ ȁ ȁ ȁ ֟ ῀№≢ҹ 62.22 ַᾝȁ46.99 ַᾝȁ7.50

ַᾝ 7.83 ַᾝ̆ ҙ ≠ ҉ 1.12 ҩ № 11.73% ῒ̆Ҭ ȁ ȁ

ȁ ֟ ≠ №≢ҹ 15.94%ȁ12.50%ȁ12.42% 13.17%Ȃ 

҉ ֟ ῀ ̆ Ὲ ȁ ȁ ◐֟

2̆019-2021 2022 ѿ Ὲ ◐֟ ῀№≢ҹ 20.59ַᾝȁ30.14

ַᾝȁ54.36 ַᾝ 14.08 ַᾝ̆№≢ ҙ ῀ ᶛ 4.29%ȁ5.67%ȁ7.18%

8.27%̆◐֟ ҍ ֟ Ḡ ѿ ȂῈ ҙⱵҺ

ԍ Һ̆ Һᵣ ֜ ҉ Ὲ

Ⱶ ᴍ Ὲ ̂ ľ ᴍĿ̆ ף├ 8̔34429̃

2̆019-2021 2022 ѿ Ὲ №≢ ҙⱵ

5.67%

ȁ

9

-
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֥  

׆ ’ ̆ Ὲ ֟ ֟ 100% №̆֟ ȁ

ҍ Ḡ ̕ ̆ ꜚȂ ᴇ  ̆

2019 ᴇ ᵝ ꜚ̆ῃ ᴇ Ҋ ̆Ὲ ȁ ȁ ȁ

ᴇ№≢ Ҋ 2.90%ȁ6.69%ȁ6.82%ȁ5.91% 1.63%Ȃ

ԍ   Ҋ ̕2020 Ὲ Һ ֟

҉ 2.61% 1,018.87 ҆ ̕ᵖ ᴇ ᵞ̆ῃ Ὲ Һ ֟

ᴇ Ҋ ῒ̆Ҭ ȁ ȁ ᴇ№≢ Ҋ 1.49%ȁ

1.57%ȁ1.69%
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Ҋ ҙ̂ ̃ 2021  2021  

ҍ  115.48 11.10% 

 171.80 16.51% 

ҍ ֜ 184.81 17.76% 

 131.40 12.63% 

 165.08 15.87% 

֟ 41.16 3.96% 

ⱴ  59.49 5.72% 

 1,040.37 100.00% 

̔ ᴍ 

֟׆ № ̆ Ὲ ֟ Һ қ ̆ ȁ

Ȃ2021 Ὲ ҈ ҹ 361.92 ַᾝ̆ ҙ

῀ 47.83%̕ ῤῒז ῀ҹ 148.59 ַᾝ̆ ҙ ῀ 19.64%̕

Ὲ̆ №֟ ₮ қ ֒ȁҬқȁ ҩ ̆

҈ ₮ 2̆021 ₮ ῀ 25.20 ַᾝ̆ ῀ 3.33%Ȃ

2022 ѿ ̆Ὲ ҈ 84.72 ַᾝ̆ ҙ ῀

49.70%̆֟ ₮ ῀ 5.37 ַᾝ̆ ҙ ῀ 3.15%Ȃ 

Ὲ ץ ҹҺ̆ ֟ ᶛѿ 80%

ȂῈ Ԋҙ №≢ Ῥ̆ №

ῤ ̆ ₮ ↕ Ὲ Ȃ ᴇ ̆ └֟ Һ

ץ ᴇҹҺ̆ ᴇ ᴇ ̆Ḡ

≠ ̕ ↕ ᴇ̆ ᴇ ꜚ Ȃ ѿ Ὲ ץ

ҹҺ̆ ̂ ᴑȁ ̃ ԇѿ ̆

₮ ⌠ ΐ Ḥ ֟֜ Ȃ 

 

2019-2021 2022 ѿ Ὲ №≢ҹ 1,550.85 ҆

ȁ1,699.25 ҆ ȁ1,599.10 ҆ 381.14 ҆ ̆ῒҬ

85% ȂҹḠ ̆ └ ̆Ὲ ҍⱬ ȁ

ᶫ ԅ ᶫ ̆ ᴇ ҍ

ᴇȂ ╠ Ὲ 75% ̆

Ὲ Һ Ḥץ ̆ ҹ ᾫ

Ȃ2019-2021 2022
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ḠṿȂ 

Ὲ ῤ № Ὲ ҙ Ὲ Ҋץ̂

ľ ҙĿ̃ ᶫ ̆ № ῏ ҙ ᴍ Ὲ ̂ ľ

ҙĿ̃ȁ ֤ ‚ Ὲ ҙ№Ὲ ȁ ֤ ῐ Ὲ

ῤῒ ᶫ ̆ᶫ ҹ Ȃ 2021 ҙ Ḡ

Ữ 4,356.46 ҆ ̆2021 ֟ 103.38 ҆ ̆Ὲ

ᵞȂ2021 Ὲ ῤ ̂Ҍ ᶫ̃ҹ 184.17 ҆ ̆ῒҬ׆

ҙ 7.35 ҆ ̆ ҹ 0.82 ַᾝ̆ ῤ ᴇ

҉ ᴇ 48.21% 1,142.25 ᾝ/ ȂῈ ҍ ҙ ῒ ᶫ

ᶫ ̆ ᴇ 1-2 ̆ ᴇ Һ ץ 6 ҩ

ᾫ Ȃ 

Ὲ ȁ Ὲ̆ Ҭ ֟

50%̆ῒᵩ Ȃ2019 ᶫ

’Ҋ̆ ᴇ №≢Ҋ 24.15% 6.06% 1,266.27 ᾝ/

2,137.45 ᾝ/ ̕2020 ҍ ᴇ №≢ 1,094.38 ᾝ/

2,023.10 ᾝ/ ̆ᵖׅ ԍ ̕2021 ֜ ᴇ ҉

Ὲ̆ ҍ ᴇ ҉ ᴇ№≢҉ 58.57% 47.89% 1,735.38

ᾝ/ 2,991.95 ᾝ/ Ȃ2022 ѿ Ὲ ҍ ᴇ №≢ҹ

1,985.24 ᾝ/ 3,116.59 ᾝ/ Ȃ ᵣ ̆ ᴇ ╠ ԍ

ᵝ̆Ὲ ҳ ⱬȂ 

 9.  ῎ Ӏ ‟ 

֟   2019  2020  2021  
2022  

ѿ  

 
̂҆ ̃ 1,356.43 1,479.52 1,414.93 326.14 

ᴇ̂ᾝ/ ̃ 738.40 828.41 1,188.12 1,021.19 



 

15 

 

新世纪评级 
Brilliance Ratings 

2022 3 50% 1̆# ̆ ῀Һᵣ ̆

2# ῀ ֟‰ ̆ ῀ 17.88 ַᾝ̆2022 4-12

ҍ 2023 №≢ ⅞ ῀ 5.62 ַᾝ 1.28 ַᾝ Ὲ̆ ᵬ

ҍ₮ ᶛ ₮ Ȃ2021 ҍ қ ᴑҙ ᴩᴑҙ̂

ᴩ ȁ̃New Era Development Pte.Ltd.ȁ ̂ ̃ Ὲ ȁ

Ὲ ῍ ֒

ᴋῈ ̂ ľ Ŀ̆ 51%̃ ֟ 390 ҆

̆ 5.45 ַ ᾝ̂ 35.26 ַᾝ̃̆ 18 ҩ ̆

₮ 1.11 ַ ᾝ ▼̆ᵩ ץ№ ᵬҹ Һᵣ ̆ қ

ᶛ ᶫ Ḡ̆ ↕ ᶫ Ṣ ̆ 2022

3 2# ᶷ ȁ ᶷ№ ȁ

ᴋⱵ 1̆# ᶷ ᶷ№ ̆

῀╠ 1.97 ַᾝ̆2022 4-12 ȁ2023 2024 №≢ ⅞ ῀ 19.16

ַᾝȁ12.54 ַᾝ 1.59 ַᾝȂ 

ғ  

Ḡ ̆ Ὲ ԅ ISO14001 ᵣ ̆ ῤ

ҙҬ ҩ └ ᴑҙȂ ҹ̆ԅ Ҍ Ḡ

̆ ᵞ ̆ └ Ὲ̆ Ҍ ⱴ Ḡ ᵬ ץ̆ ᵞ ҹ ̆

ꜚ Ḡ ⅞̆ ╠ ȁ ȁ

ȁ ȂῈ ᴨԍ ֟ѿ

‰̆ ⌠ ≢ ‰Ȃ2019-2021 Ὲ Ḡ ῀№≢ҹ 6.54

ַᾝȁ3.80 ַᾝ 6.10 ַᾝ̆2019 Ὲ ȁ ȁ

Ḡ ̕2020 ԅ ᵩ

ȁJIT+C2M ⱴ Ҭ ȁ

̆ ѿ ֟ ̕2021 C Ữד ̆

ԅľ ȁד ȁד Ŀ ̆  

VOC Ḡ ̆ ѿ Ȃ 2̆022  1 

Ὲ ῃ ̆ ‗ ȁ ғ

⌠ ᵞ Ȃ Ὲ̆ ⅞ ῤ ̆

ѿ ⱴ Ȃ 

2019-2021 Ὲ №≢ҹ 554 ᾥ ‰ ȁ552 ᾥ ‰

545 ᾥ ‰ ̆ Ὲ ̆ ȁ

̆2019-2021 №≢ҹ 26.24 ַ ȁ26.40 ַ 28.23

ַ ̆ ῃ 54.84%ȁ57.80% 51.90%Ȃ׆ ̆

Ὲ Ḡ ѿ Ȃ 

ῃ ֟ ̆ ᴑҙ ῃ ֟ ֟ Ҭ ᵬ

ȁ ȁ ץ ȁ ֲ ῃ ̆ ῃ ֟

Ȃ Ҍ ⱴ ῃ ֟ ⱬ ̆ ῏ ῃ ֟ Ҥ Ȃ

Ὲ ῃ └̆ Һ ῃ ֟ ѿ ᴋֲ̆ ╠
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ῃ Ḡ Һ ̆ᾴ Ḡ ̆ ῃ Ғҙ ̆ ֟ №

̆ῃᵣ ᵬ ῤ̆ ῃ ֟ ᵬ └Ȃ 

 

̆ Ὲ ȁ ңҩ ̆

֟ № ᵬ̕ Ҭ ȁ ᴑҙ Ҭ ȁ

ᴑҙ ᵬ ȁ Ҭ ȁ

Ҭ Ȃ ̆ҹ ֟ Ԉᴨ̆לῈ ⱴ ԅ ֟

῀ⱬ 2̆019-2021 ῀ №≢ 18.23 ַᾝȁ21.25 ַᾝ

22.78 ַᾝȂ2019 ̆Ὲ 63 ҩ ֟ ȁ15 ῏ ̆

16 ҩ ֟ 2̕020 Ὲ 66 ҩ ֟ ῒ̆Ҭ

100mm ȁ5Ni ȁD500W/E500W 19 ҩ

̆ ᴨ ԅ ȁ ȁ ȁ Ḡ ֟ ̕2021

Ὲ LPG ȁ ȁ4,500mm ֟

22 ̆ ᵞ ȁ ᵞ ᵞ Ȃ

2021 ̆Ὲ Ғ≠ 1,219 ᴆ̆ῒҬ Ғ≠ 462 ᴆȂ 

Ѓ2Є ⌐ Ⱶ 

 10.  ῎ ⌐  

 

̔ ᴍ ᶫ └ 

̔ = ҙ≠ -ῒז  

Ὲ ≠Һ Ȃ2019-2021 2022 ѿ Ὲ №≢

ҙ ≠ 63.70 ַᾝȁ57.96 ַᾝȁ88.41 ַᾝ 19.99 ַᾝȂ2021

ԍ֟ ҉ ץ ҉ ᵞ ̆Ὲ

Ὲ

Ὲ
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Ὲ ҙ≠  2019  2020  2021  
2022  

ѿ  
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-0.62 ַᾝȁ1.23 ַᾝȁ0.17 ַᾝ 0.02 ַᾝȂῈ ҙ ‪ ῀ ῒז

Һ ṿ ̆ №≢ҹ 0.61 ַᾝȁ3.60 ַᾝȁ2.31

ַᾝ 0.14 ַᾝ̆ῒҬ 2020 Ὲ ῒז ≠ ṿ

ᴨ ⱴ Ȃ 

2019-2021 2022 ѿ Ὲ ‪≠ №≢ҹ 33.65 ַᾝȁ31.88

ַᾝȁ40.95 ַᾝ 7.05 ַᾝ 2̕019-2021 ֟ №≢ҹ 10.06%ȁ9.43%

10.21%Ȃ 

Ѓ3Є ↔/  

Ὲ ץ ҹ ԑ ȁ ֟ҙ

̆ Ὲ ҹΐ ῃ Ԉⱬ ᾢ Ȃ ֟ҙץ

ѿ ף ҹ ̆ⱴ ⇔ ȁ ᵞ ⁞

῀̆ ȁ⇔ ᴨ ȁ ֟ ̆

ẠҒẠ Ạ Ȃ ֟ҙ ֟ҙ ᵈ ̆ ֟ҙ

̆ ѿ ´ȁ ´ᴑҙ̆ ҙ ҍ  ´Ȃ 

̆ Ὲ Һ ῤ ץ Ḡҍ ̆ 2022

3 ῍ 8 ̆ 34.12 ַᾝ̆ 18.04 ַᾝ 2̆022 4-12 ȁ2023

2024 Ὲ №≢ ⅞ ῀ 8.44 ַᾝȁ5.38 ַᾝ 2.74 ַᾝȂ

̆ 9.28 ַ ᾝ̆ Ὲ ῀ 19.85 ַ

ᾝ 2̆022 4-12 ȁ2023 2024 Ὲ №≢ ⅞ ῀ 24.78 ַᾝȁ13.82

ַᾝ 1.59 ַᾝȂ 

 13.  2022 3 ῎ ‟Ѓ ᵣЕֽᾣЄ 

 
 

 

 

 

 

 
 

⅞ 

2022  

4-12  
2023  2024  

ῤ ̔ 

Ḡ  7.86 6.77 
Һᵣ 

 
תּ ȁ  0.54 0.33 0.22 

ҙԑ  1.10 0.59 
 

85% 
תּ ȁ  0.26 0.21 0.05 

ѿᵣ Ҭ  2.00 1.14 
 

85% 
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̆ Ὲ ῇ Ԋᴪ ҂ ᴪ ץ 2021 ѿ ҳ

қ ᴪ ̆ ȇ ֤ ᴍ Ὲ Ȉῤ Ạ₮ №ḱ Ȃ ҉

̆ ῤῈ ȁ └ Ȃ 

῏ ̆ Ὲ 2021 ῏ ꞋⱵ ҹ 12.83

ַᾝ̆Һ ҹ қ ֤ Ὲ ҙ ᵣ 7.03 ַᾝȁ

ᴑҙ ֤ Ὲ ̂ ľ Ŀ̃ ט 1.77 ַᾝץ

Ⱶ Ὲ 4 ט 1.32 ַᾝ̓͂̕ ᶫ

ꞋⱵ ҹ 38.98 ַᾝ̆Һ ҹ Ὲ ₮

17.16 ַᾝ̆ ֤ Ὲ ȁ 5.42 ַᾝ

֤ Ὲ 4.63 ַᾝȂ ̆

2021 Ὲ ῏ט ᵩ ҹ 3.08 ַᾝ ῒ̆Ҭ ᴑҙ

ҙ Ὲ ̂ ľ ҙĿ̃ 2.61 ַᾝ5̆ ῒ Ԏ Ὲ

ῃ ‰ ̆Ὲ ễ ⅞Ȃ Ὲ ט

῏ ҹ 1.78 ַᾝ̆ ᵣ Ȃ 

̆ 2019 5 Ὲ ҍ҉ Ⱶ Ὲ ̂ ľ

ⱵῈ Ŀ̃ ȇ Ⱶ Ȉ ̆ ⱵῈ ҹῈ ᶫ ȁ

Ⱶ̆ 2021 Ὲ ᴍ ԍ ⱵῈ ҹ

1,677.27 ҆ᾝȂ ȇ Ⱶ Ȉ̆ Ὲ ץ ⱵῈ Ҍ

50 ַᾝֲ Ḥ ̆ ≠ Ҭ ֲ

≠ ’ ̆ Ҍ ԍ ῤ Ὲ ᵝ ᶫ

≠ Ȃȇ Ⱶ Ȉ ѿ ̆2011 ̆

Ὲ ҍ ⱵῈ ̆ ̆ ⌠ 30 ῤ̆
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2.  

Ѓ1Є ꜙ  

 15.  ῎ ꜙ ꜠  שׂ

 

̔ ᴍ ᶫ └ 

2019-2021 2022 3 Ὲ ṽ №≢ҹ 216.89 ַᾝȁ

237.58 ַᾝȁ305.56 ַᾝ 324.95 ַᾝ̆ ֟ ṽ №≢ҹ 49.72%ȁ49.59%ȁ

52.96% 53.65%̆ῒҬ 2021 Ὲ ̆ Ὲ

ṽ ҍ ֟ ṽ ҉ ȂҺ ԍ ̆Ὲ

̆ №≢ҹ 219.31 ַᾝȁ241.48 ַᾝȁ271.45 ַᾝ 280.72 ַᾝ̆

ῒҬ 2021 № ≠ 22.33% 131.19 ַᾝ̆ қ

Ὲ ҍ 81.43% 7.58 ַᾝȂ 

Ѓ2Є ẃꜙ  

 16.  
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ṽⱵ 2019  2020  2021  2022 3  

ῒז ꜚ ṽַ̂ᾝ̃ 7.62 8.71 8.99 10.38 

↨ ṽⱵ ̂%̃ 53.54 52.52 60.62 61.63 

ט ̂%̃ 17.58 17.96 15.17 15.15 
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3.  

Ѓ1Є  

 19.  ῎ ‟ 

Һ  2019  2020  2021  
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Ѓ2Є  

 20.  ῎ ‟Ѓ ᵣЕֽᾣЄ 

Һ  2019  2020  2021  
2022  

ѿ  

ҍ ‪ט ῀  1.98 6.23 -25.50 -15.86 

ҍ ֟ȁ ֟ ῒז ֟

‪ ῀  
-12.51 -27.68 -25.59 -13.68 

ῒז ‪  1.32 6.33 -2.82 -2.57 



 

27 

 

新世纪评级 
Brilliance Ratings 

Һ  2019  2020  2021  
2022  

3  

ῒҬ̔  42.65 56.87 63.14 54.55 

      ֜ ֟ ֟ 18.22 13.84 13.96 16.90 

 9.70 8.29 12.14 15.73 

 43.03 55.81 57.80 57.90 

 58.82 68.92 81.70 81.01 

ῒז ꜚ ֟ 4.87 5.84 10.60 8.44 

ꜚ ַ֟̂ᾝ̆ ֟Ҭ %̃ 
255.35 259.66 324.37 351.10 

58.54 54.20 56.22 57.97 

ῒҬ̔ ֟ 190.17 191.40 192.71 195.06 

	ú	ú  4 8.71 ֟
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23.95 ַᾝ̆ ̕ ⱴ 2.23

ַᾝ̆Һ Ὲ ᴑҙ ⱴ Ҋ ᴑҙ

ⱴ ̕ ֟ 1.05% 11.02 ַᾝ ῒ̆Ҭ ᶏ ȁ֟

ҍ №≢ҹ 7.76 ַᾝȁ1.48 ַᾝ 817.83 ҆ᾝ ῒ̕ז ꜚ ֟

ⱴ 22.29 ַᾝ 22.29 ַᾝ̆Һ 11.87 ַᾝ ҆ ᴍ ȁ8.47

ַᾝ ט ҍ 4.74 ַᾝ ѿ Ȃ2022 3 Ὲ

ꜚ ֟ ҉ 8.24% 351.10 ַᾝ̆ῒҬ

23.36%̆ῒז ꜚ ֟
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֟ҹ 379.66 ַᾝ̆ ṽҹ 215.55 ַᾝ̆ ҹ 164.11 ַ

ᾝȂ2021 2022 ѿ №≢ ҙ ῀ 582.83 ַᾝ 143.47

ַᾝ̆‪≠ №≢ҹ 16.31 ַᾝ -1.06 ַᾝ̆ ‪ ῀№≢

ҹ 36.98 ַᾝ 17.28 ַᾝȂ Ⱶ ҍ Ⱶ Ḡ ѿ

Ȃ 

 

2021 Ὲ ῍ Ḥ 375.12 ַᾝ ῒ̆Ҭ

Ḥ ҹ 69.92 ַᾝ̂ Ḥ ҹ 21.31%̃̕ ᶏ Ḥ ҹ

117.50 ַᾝ̆ ᶏ Ḥ 257.62 ַᾝ̆ Ȃ 

 24.  Ḫ  

≢ Ḥ ᶏ  ⱴ ᴆ/ Ḥ  

ῃ ַ̂ᾝ̃ 375.12 117.50 Ḡ ȁ ȁḤ  

ῒҬ̔ ַ̂ᾝ̃ 23.00 22.95 Ḡ ȁ  

῾Ҭ ֜ԓ ҙ ַ̂ᾝ  ̃ 46.92 15.28 Ḡ  

ῒҬ̔  21.31% 32.54% -- 

̔ ᴍ ᶫ ̂ 2021 ̃ 

ẃ ⅎ  

1. 19
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҉ ̆Ὲ ҙ ῀ ≠ Ȃ Ὲ ⱴ ֟ҙ

̆ Ḡȁ ֟ҙ ̆ ╠ Ҍ Ȃ 

ῤ̆ Ὲ ҹ ̆ ֤ ׅҹῈ қȂᵬ

ҹ҉ Ὲ ̆Ὲ ῏ ԅ ҹ ֲ ̆ Ḡ ԅ

ȂῈ ҍ῏ ѿ ̆ ᵣ ҹ῏

Ḡ Ȃ 

ῤ̆ Ὲ ṽⱵ ⱴ

̆ ╠ ṽ ȂῈ ṽẒ ԍ ̆ ҳѿ ṽⱵễ

ט ⱬȂῈ EBITDA ↨ ṽⱵ ≠ ₮ ̆ғ

̆ ҹῈ ṽⱵ ễט ᶫ Ḡ Ȃ 

̆ ׅױ ῏ ̔̂ 1̃ ȁ



 

31 

 

新世纪评级 
Brilliance Ratings 

҅Е 

῎ ғ ┼ָῗ  

̔ ᴍ ᶫ └̂ 2022 4 ̃ 
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ԑЕ 

῎  

̔ ᴍ ᶫ └̂ 2022 3 ̃ 
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ҎЕ 

ῗ ᵩӀ  

ῃ   ҍῈ ῏  
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Е 

Ӏ  

Һ Ⱶ ҍ [ ] 2019  2020  2021  
2022  

ѿ  

֟ ̵ַᾝ] 436.21 479.06 577.01 605.67  

̵ַᾝ] 42.65 56.87 63.14 54.55  

↨ ṽⱵ[ַᾝ] 116.12 124.77 185.23 200.28  

[ַᾝ] 219.31 241.48 271.45 280.72  

ҙ ῀[ַᾝ] 479.70 531.23 756.74 170.47  
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֒Е 

ӎ 

ҺᵣḤ ⅞№ ӈ Ҋ̔ 

     ӈ 
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῏Е 

ָ ⅎ  

 ѿ  ԋ   

ҩᵣḤ  

ҙⱵ  
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Ҍ Ὲ ȁ қ ῒ └ ῒז ᶫ Ⱶ Ȃ

Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ Ҍ ᴋ

ᵥ 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  

Ḥ ₮ΐӊ ṽ├ ễט Ȃ

ṽ├ ῤ̆ ҕ ȇ Ȉ̆ Ҍ ̆

‗ ȁ ȁ Ả Ҭ Ḥ Ȃ 

῏ῤ № ҙ ̆ῒ ̆

Ҍ ḱ ȁ └ȁ ȁ ȁ₮ ᴋᵥץ ᴰȂ 

ӥ ̆ ȁ Ҍ ԍῒזṽ├


