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主要财务数据及指标 
 

     2019  2020  2021  
2022   

ѿ  
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云南恩捷新材料股份有限公司 

公开发行可转换公司债券 

跟踪评级报告 

跟踪评级原因 

Ԑ ᴍ Ὲ Ὲ Ὲ ṽ├̂

ṽ Ḥ̃ ̆ ᴍ ᶫ 2021

Ⱶ ȁ 2022 ѿ Ⱶ ῏ ̆

ᴍ Ⱶ ’ȁ ’ȁ ῏ ԅꜚ Ḥ № ̆

ҙ ל ̆ ԅ Ȃ 

2022 3 ̆ Ὲ ṽ├ֽҹ ṽȂ ṽ 2020

8 17 ̆ 2022 3 31 ̆ ҹ 11.46 ַᾝ̆

▼ᵩ ṽ ҹ 4.54 ַᾝ̆ ᴇ ҹ 64.62 ᾝ/ Ȃ 

图表 1.  截至 2022 年 3 月末公司发行债券情况 

ṽ  
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业务 

1. 外部环境 

（1） 宏观因素 

2022

 

2022 ѿ ̆   ̆ ᴰ ץ

№ ῃ ᶭל Ҥ Ȃῃ ⱬḠ

ᵝ̆ ̕ Ữ ⱴ ̆ ᾝ ל ṽ≠ ҉

ῃ ꜚ ȂḇӋ´Ԋ‖ ̆

ל ѿ ̆ ῃ ֟ Ȃ ᵣ҉̆ ȁ

ȁ Ữ ȁṽⱵ ⱬȁḇӋ‖ ῃ ḱ ̆

ҳ Ҍ ᶭ ̆ ῃ ᴩᵄ῏

≠ԍ Ҍ Ȃ 

∆ ̆ᵖ   ῃ ᴰ Ῥ

‖₯̆ľ ȁᶫ ‖₯ȁ Ŀ҈ ⱬ ѿ

ⱴ Ȃ ҙ ҉ ̆ ᴇ ̆ ҙ ֟ ₮ ᴇ

׆ ᵝ ᵖ ׅ Ȃ ҙҬ └ ҙ ֟ ꜚ

̆ ҍ ֟ȁ ȁ֜ ȁ ȁ ῏ ᴰ └ ҙ ᵞ ̕

ȁ ‚ ȁ ҙ ̆ῒᵩ ҙ ҙ

҉ ᷅ Ҋ̆ ≠ Ȃ ꜚ ̆

̆ ҍ ╠ ̕ ֟ Ҭ└

ҙ ҍ ̆ ֟ ↕ Ҋ ̕ ȁ֟

ҙ ᴨל ץ ḱ Ҋ̆₮

Ȃֲ Ḡ ֲ̆ ֟ ῃ ⱬ

Ȃ 

῀ ᶫ ᶷ ̆ ̆ ⇔

ⱬȁ ῤ ȁ ꜚ ľ Ŀ ȁ

ῤ ̕ ⱴ ⱬ ҍ̆

̆ҹ ῤ ᶫ Ȃ Ḡ ̆Ғ
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ṽ ╠Ҋ ̆ ₮ ѿ ↓⁞ Һᵣ ᶫ
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̆ Ḡ Ҍ Ȃ 

（2） 行业因素 

A. 隔膜行业 

2021

 

行业概况 
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̆ ᵞȂ ץ ̆ΐ

ᴨלȂ ᶏ ̆ ꜚⱬ

̆ ῒ ҈ᾝ ̆ ꜚⱬ Ӟ

Ȃ2021 ֟ 76.7%̆ 132%̕ ֟

23.3%̆ 67.7%Ȃ 

2021 ץ ῤ ᶫ ῏ ҹ ̆ ᴑҙ₃Ӎ ֟

ԋ̆ ᴑҙ֟ ≠ Ȃ Ҋ Ҋ̆ ᴑҙ ֟Ȃ 

Ҍ Ὸ
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̂2021-2035 ̃Ȉ  ̆ ₮⌠ 2025 ̆ ⌠

20% Ȃ2021 ̆ ȁ

Ὲ῍ Ὲ֜ȁ₮ ȁ Ҭ

ᶛҌᵞԍ 80%Ȃ 

竞争格局 

ᴑҙ Ҭԍ ̆Һ ȁ қҼȁ

SKȁ ᵟ ȁ ȁ Wscope Ȃ ԍҬ ᴑҙ̆ ᵣ

ғ֟ Ȃ ῤ ץ ᴑҙ ȁ ȁҬ ҹף ̆

֟ ⱴ ̆ ԍ֟ ȁ ᴨ̆ל ῤ ₮ Ӟ Ȃ 

ҙ ԍ ҙ̆ғ ѿ ̆ ֟ ᶭ

̆ ᴨ ᴑҙ ̆ ҙ ῀

Ȃ ῤᴑҙ֟ ̆ῃ ֟ Ҍ Ҭ Ҭ̆ Ҭ

Ҍ ᴑҙ Ȃ ╠ῃ Ԉ ҩ Һ ̆Ҭ ȁ

ȁ ᴍ №≢ҹ 43%ȁ28%ȁ21% 6%Ȃ ԍ ῤ

2021 Ҭ ╠Έ ᴑҙ ᴍ ҹ 80.8%̆ 2020

ȂῒҬ̆ ῤ ᴍ 50%̆Ҭ

ᵝ↓ԋȁ ҈ ̆╠҈ 85%Ȃ ╠҈ Ҭῐ ȁ

ȁ 70%Ȃ 

ᵖ ֟ҙ Ҭ̆ Ҋ ֟ Ӟ Ҭ ̆

ᴑҙ ᴇ ⱬ Ȃ2021 ף ῤꜚⱬ ᴍ ⌠

52.1%̕ῃ ̆ ȁLGESȁף Ҋȁ ֒ ȁSK On ꜚⱬ

ᴍ №≢ҹ 32.1%ȁ20.6%ȁ16.0%ȁ8.2% 4.9%Ȃ 

图表 3.  行业内核心样本企业基本数据概览（2021 年/末，亿元，%） 

ᴑҙ

 

̂ ̃ Ⱶ ̂ ̃ 

ҙ ῀ ≠  
֟

   
֟ 

֟ ṽ

 
‪≠  

‪

 

ᴍ 79.82 49.86 14.74 2.37
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ΐ ֟ Ḡ ȁ ⱴṿ ȁḂԍ Ḇ ⱳ ̆ ף
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̆ ׅΐ Ȃ 

╠̆ ҙ ҹѿҩᵣ ȁ ῃ ף ҙ

ᵣ ׆̆ ҉ ̆ ҕ ԋ ֟ Ȃ Ҭ ᴪ

̆2021 ̆ ҙ ᴑҙ҉ץ 8831 ̆ 2020 ⱴ

ԅ 648 ̕ ҙ ῀ 12041.81 ַᾝ̆ 16.39%̆ 17.56

ҩ № ̕≠ 710.56 ַᾝ̆ 13.52%̆ Ҋ 11.38 ҩ

№ ȂῒҬ̆ └ Һ ҙⱵ ῀ 3192.03ַᾝ̆ 13.56%;

└ Һ ҙⱵ ῀ 3514.68 ַᾝ̆ 18.43% 

┘ ҙ ┘ ҙҊ № ҙ̆ ԍῒז ҙ ̆

ΐ ȁ ┘ ȁ⇔ ȁ ⱴṿ Ȃ ҙ

ԍ └ ҙ̆ ֟ᴑҙ Ҥ ⅞ ֟

̆Ḡ ҙ֟ Ȃ Wind ̆2021 ῃ ֟ ҹ

24182.4 ַ ̆ 1.3%̆ ҉ ҉ 0.36 ҩ № Ȃ ᵣ ̆

└Ҋ̆
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֟ ῒ̆Ҭ ҙⱵׅҹῈ Һ ῀ ȂῈ ῃ

ԍ ᾢ ᵝ ΐ̆ ᴨל ᴨלȂ Ὲ

֟ ̆ҙⱵ Ȃ 

2021 2022 ѿ ̆ Ὲ ҙ ῀№≢ҹ79.82ַᾝ 25.92

ַᾝ̆№≢ ҉ 86.37% 79.62%̆Һ Ҋ

̆ Ὲ ֟ ץ ̆ ῀ Ȃ

≠ №≢ҹ 49.86% 48.54% №̆≢ ҉ ҉ 7.23 ҩ № 0.03 ҩ

№ Һ̆ ≠ ῀ ҉ ̆ ᵞ

̆ ≠ ҉ Ȃ2021 ץ ᶫ ᵣẒ ̆Ὲ №

֟ ֟ ≠ ̆ ֟ ҉ ̆ ֟ ҹ14.74%̆

҉ ҉ 5.48 ҩ № Ȃ 

图表 4.  公司主业基本情况 

Һ ҙⱵ/֟ Ⱶ /  ҙⱵ ꜚ  

 ῃ  /  

┘֟  ῃ  /  

̔ ᴍ 

̆ Ὲ ῒ֟ז ῃ ȁ ֟ ȁ ̆

῀ Ȃ 

（1） 主业运营状况/竞争地位 

图表 5.  公司核心业务收入及变化情况（亿元，%） 

Һ ֟ Ⱶ 2019  2020  2021  
2022  

ѿ  

2021  

ѿ  

ҙ ῀  31.60 42.83 79.82 25.92 
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A. ֟  

Ὲ ֟ BOPP ̆ῒҬ ╠ ῀

ҹ ̆ B̕OPP Ȃ 2̆021

Ὲ̆ ꜚ ֟ ץ̆ Ҍ

ꜚⱬ № ץ Ữ ̕ ꜚԅ ֟

̆ ֟ Һ ԍ ȂῈ ֟ ѿ

ү Ȃ 

2021 2022 ѿ ̆ Ὲ ֟ ῀№≢ҹ69.13ַᾝ 23.43

ַᾝ̆№≢ ҉ 99.57% 85.22%̆Һ ԍ Ữ

̆ ҙⱵ ῀ ҉ Ȃ ̆ ֟ ≠

№≢ҹ 53.21% 50.65% №̆≢ ҉ ҉ 7.82 ҩ № ȁҊ 2.50 ҩ

№ ̆2021 ≠ ҉ Һ Ҋ ̕2022 ѿ

≠ Ҋ Һ ֲ ҉ Ȃ 

  

Ὲ ҙⱵ Ὲ ҉ Ὲ ̂ ľ҉

Ŀ̃ ῒ Ὲ Ȃ 2021 Ὲ ҉ 95.22% Ȃ

ҙ ҹ 2018-2020 ҉ ԍ Ὲ ‪≠ №≢Ҍᵞԍ

5.55 ַᾝȁ7.63 ַᾝ 8.52 ַᾝ̆2018

6Ñ�s�Ä
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ף ҉ ῍ט ֲ  8.5 ַᾝ ט ̆ ԍḠ  2022 ҉

ף ῒҊ Ὲ ᶫ ꜚⱬ ̂ ̃̆

ף ῒҊ Ὲ  2022 ֟ ᶫ ҉ ꜚⱬ

֟ ̂ ̃̆Ҍ ҹֲ  51.78 ַᾝȂ 

̂3 2̃022 1 ҉̆ ҍ ᴑ ̆ 2022-2024 

҉ Ὲ ῒḠ ᶫ Ҍ  16.5 ַ ̕2025 
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̆ 3.60 ַᾝ̆ ⅞ԍ 2022

̆ 2021 2.47 ַᾝȂ 

B. ┘֟  

Ὲ ┘֟ ̆╠ ԍ ̆ ԍ

ᵣ ̆ ╠ ҺᵣҹԐ ⇔ Ὲ ̂ ľ ⇔

Ŀ̃Ȃ 2021 ̆Ὲ ⇔ 59.46% Ȃ 

Ὲ ֟ ᵬҹ ֟ҙ ҉ ᵈ̆ ҙ ̆Һ

ᴺ ȁ ȁ ̆ ԍ ȁ ȁ ῤ

ȂῈ ┘֟ ҙⱵ ҹ ̆

ⱴ ȁ ┘ └ Ȃ 

Ὲ ȁ ȁ ֟ ⱴ ҙⱵ̆Һ

ȁ Ә ȁPET ȂῒҬ Һ ῤ ҙȁ ҙȁ

֒ ҙ ̆ ѿ 1-3 ҩ ̆ ᾫ Ȃ2021

PET ᴇ ҉ Ȃ 

Ὲ ֟ ᵝԍԐ ̆ 2021 ̆ 6 ֟ ̆

֟ 50 ҆ ̆ ֟ Ḡ Ȃ ̆֟ ≠

ⱴȂ ֟ ҍ ᵌ̆ ᴑҙ

Ȃ2021 2022 ѿ ̆Ὲ ῀№≢ҹ 1.15 ַᾝ 0.24

ַᾝ̆№≢ Ҋ 10.52% 17.24%̆Һ №֟ ᴇ Ҋ ̕ ≠ №

≢ҹ 42.07% 51.04%̆№≢ ҉ Ҋ 7.87 ҩ № ȁ҉ 14.37 ҩ

№ ̆2021 Ҋ Һ ᴇ Ҋ ҉ ̆2022

ѿ ҉ Һ ֟ Ȃ 

֟ ᵝԍԐ ȂῈ ֟ └

֟̆Һ ᶫ ᴚ≠ȁ ȁᾣ Ӳҙȁқ ȁ ≠ ȁԐ ֒Ӳ

ҙȁ ȁ Ӳҙ ҙῤ Ӳᴑ Ӳᴑ Ȃѿ

ԇ 2-3 ҩ Ȃ Ӳ└ Ὲ ֟ ̆

2021 2022 ѿ ̆Ὲ ῀№≢ҹ 5.78 ַᾝ 1.26 ַᾝ̆

№≢ ҉ 43.25% 8.62%̕ ≠ №≢ҹ 16.59%
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0.44 ַᾝ̆№≢ ҉ 16.00% 33.33%̕ ≠ №≢ҹ 22.00%

18.30%̆№≢ ҉ ҉ 2.16 ҩ № ȁҊ 0.59 ҩ № Ȃ 

（2） 盈利能力 

图表 6.  公司盈利来源结构（亿元） 

 

̔ ᴍ ᶫ └Ȃ 

̔ = ҙ≠ -ῒז  

ῤ̆ Ὲ ≠Һ ԍ Ȃ2021 ץ ̆

Ὲ ֟ ̆2021 2022 ѿ ҙ ῀№≢ҹ 79.82 ַᾝ

25.92 ַᾝ̆№≢ ҉ 86.37% 79.62%̕Ὲ Һҙ ≠

̆ ≠№≢ҹ 39.80 ַᾝ 12.58 ַᾝ̆№≢ ҉

117.97% 79.74%Ȃ 

图表 7.  公司营业利润结构分析 

Ὲ ҙ≠  2019  2020  2021  
2022  

ѿ  

2021  

ѿ  
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图表 8.  影响公司盈利的其他因素分析 

Ὲ ≠ ῒז  2019  2020  2021  
2022  

ѿ  

2021  

ѿ  
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̂1̃2021 6 ̆ Ὲ Ὲ ҉ ҍ ֲ ȁ

ᴪ ̆ ҉

֟ҙ Ὲ Ὲ ̆

̆ ⅞  52 ַᾝ̆῍ 20 ַ ֟ ̆

ҍ ‗Ȃ №҈ ̆ѿ  4 

֟ ץ
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̆2021 12 ̆ ֲ ȁ

ᴪҍ ⇔ ̆ ⇔ ῤ

“ ”̆ ⅞  20 ַᾝ̆Һ └ԊӲ׆ ȁ └ ֟

ȁ ֟ Ȃ ‗Ȃ 

̆2021 6 ̆҉ ҍ ֲ ȁ

ᴪ ȇ“ ” ᵬ

Ȉ̆ ҉ ֟ҙ ῤ Ὲ

Ὲ ̆Һ ֟

ȁ └ ̆ ԍ Ȃ ⅞ ֲ  16 ַ

ᾝ̆  8 ֟ ̆ ֟  2.8 ַ Ȃ 

ῒז Һ ֟ 7 ҆ BOPP ̆

2022 3 5.35 ַᾝ̆ 3.77 ַᾝȂ 

̆ Ὲ ҉ қ ҉ ȁ

̆ Ҍ ֲ  17.20 ַᾝȂ 

ᵣ ̆ Ὲ ̆ Ҭ̆35 ַᾝ

2020 Ὲ תּ ̆ῒז ȂῈ ԍ

῀֟ ̆ ╠ ֟ ̆ҙⱵ ̆ғ

ꜛԍ ᴍ Ȃp ̆ ⱬ ⱴ

̆ Ҋ ̆ ҳ֟ Ҭ ⱬȂ 

╠̆ Ὲ ⅞ Ὲ תּ̆ Ҍ 128 ַᾝ̆

‪ ԍ ȁ ᾟ ꜚ Ȃ

Ԋ ԍ 2022 2 ᴪ Ȃ ⱳ̆ ѿ ҉ Ὲ

֟ ⱬȂ 

图表 10.  公司计划非公开发行股票募集资金用途 

תּ  ַ̂ᾝ̃ ᶏ תּ ַ̂ᾝ̃ 

̂ѿ ̃ 15.00 7.00 

̂ԋ ̃ 30.00 24.00  .00 4.00  1.00 1.00   



 

19 

 

新世纪评级 
Brilliance Ratings 

ῤ̆ Ὲ қ └ֲ ׅ̆ҹ Ȃ

Paul Xiaoming LeeȁYan MaȁSherry Leeȁ ȁYanyang 

HuiȁJerry Yang Lĭҹѿ ꜚֲ̆ ҹҬ ̆ῒᵩ ҹ ̕

̆ ῒ └ Ὲ Ὲ Ȃ

2021 ̆ ҉ ԊⱵ ᴩֲȁ ⱬ ‗ ȁ

ṽ ⱬ Paul Xiaoming Lee ⁞ Ὲ ᴍ̆ Ὲ

ᶛ 49.83% 46.48%ȂῒҬ̆0.43 ҆ ̆ ῒ

ᶛҹ 10.39%̆ Ὲ 4.83%Ȃ 

2021 ̆ Ὲ ῏ Һ ҹ ᴑҙ ⱴ╕ 0.34 ַᾝ

0.11 ַᾝ̕ ט ט 0.08 ַᾝȂ῏ Ḡ ̆

Ὲ ȁPaul Xiaoming Leeȁ Ὲ ҉ ῍ ҹ Ὲ

ᶫ Ḡ 13.00 ַᾝ̆ҹ Ὲ ᶫ Ḡ 10.00 ַᾝȂ 

ῒז῏ ֜ ̔2021
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ᾝ ѿ ῤ⌠ Ṣ 3.77 ַᾝȂ ט 6.51 ַᾝ̆ ҉

38.10%̆Һ ҙⱵ ̆ ⱴȂῒז ט

0.70 ַᾝ̆ ҉ Ҋ 87.83%̆Һ ҉ ̆

қ ̆ ễ Ȃ ṽ 7.62 ַᾝ̆ ҉ ⱴ 7.54 ַᾝ̆

Һ ҹ Ὲ ҉ ⌠ ט Ȃῒז ꜚ ṽ 2.41 ַᾝ̆ ҉

ⱴ 2.40 ַᾝ Һ̆ ҹ ӥ ᾫ

Ȃ2022 3 ̆Ὲ ꜚ ṽ 78.07 ַᾝ̆Һ ҹ ↨ ṽⱵ

҉ 17.12% 58.34 ַᾝȂ 

2021 ̆ Ὲ ꜚ ṽҹ 46.51 ַᾝ̆ ҉ Ҍ ̆Һ

Ҭ ↨ ṽⱵȁ ῒז ꜚ ṽ Ȃ ̆Ҭ ↨ ṽ

Ⱶҹ



 

23 

 

新世纪评级 
Brilliance Ratings 

图表 15.  公司 2022 年 3 月末刚性债务综合融资成本/利率区间与期限结构（亿元） 

≠ \⌠ ᴍ 1  ῤץ
1~2 ̂Ҍ

2 ̃ 

2~3 ̂Ҍ

3 ̃ 

3~5 ̂Ҍ

5 ̃ 
5  ҉ץ

 - ῤ 41.49 - - 4.88ץ3%

3%~4%̂Ҍ 4%̃ 9.25 1.46 0.98 3.04 - 

4%~5%̂Ҍ 5%̃ 2.92 3.42 3.33 13.92 1.08 

 53.66 
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҉ Ȃ 

（2） 投资环节 

图表 17.  公司投资环节现金流量状况（亿元） 

Һ  
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Һ  2017  2018  2019  2020  2021  
2022  

3  

43.16% 36.13% 41.20% 42.33% 36.22% 34.66% 

ῒҬ̔ ַ̂ᾝ̃  5.27   3.14  10.12 23.75 18.33  12.21  

ַ̂ᾝ̃  7.21   12.31  14.24 23.28 44.05  48.44  

ַ̂ᾝ̃  3.31   4.72  7.59 11.57 16.81  20.09  

ῒז ꜚ ַ֟̂ᾝ̃  3.74   3.61   5.23  5.34 4.08 4.90 

ꜚ ַ֟̂ᾝ̆ ֟Ҭ ̃ 
 28.58   49.19  71.70 118.64 166.60  182.43  

56.84% 63.87% 58.80% 57.67% 63.78% 65.34% 

ῒҬ̔ ַ֟̂ᾝ̃  15.23   31.75  49.37 84.21 108.78  109.40  

ַ̂ᾝ̃  6.32   10.44  15.54 16.28 17.53  25.38  

ַ֟̂ᾝ̃ 0.70 2.64 2.99 4.62 5.61 6.80 

ַ̂ᾝ̃ - 0.34 0.44 5.20 5.20 5.20 
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Һ ֟ȁ ῒז ꜚ ֟ Ȃ ̆ ֟ҹ 108.78

ַᾝ̆ ҉ 29.18% Һ̆ ֟ Ȃ 17.53 ַᾝ̆

҉ 7.66%̆Һ ҹ ҩ ֟ ȁBOPP

Ȃ ֟ 5.61 ַᾝ̆ ҉ ץ21.43%̆

ᶏ ҹҺ̆ Һ ⱴ ԍ֟ Ȃ 5.20

ַᾝ̆ ̆Һ ҹ 2020 ⱬ 4.70 ַᾝ8̆ ╠

ⱬҙ ̆⁞ṿ Ȃῒז ꜚ ֟ 25.69 ַᾝ̆

҉ ⱴ 19.70 ַᾝ Һ̆ 14.22 ַᾝ ט ȁ4.20 ַᾝ ט

ȁ2.52 ַᾝ ט 4.62 ַᾝ ̆ Һ

ԍ ̆Ὲ ⱴ ֟ ⱬ ̆ ט ⱴ̕ ҉

ⱴԅ Ȃ ῒז ΐ 1.10

ַᾝ̆ҹ Ὲ ̆ ⅞ Ȃ2022 3 ̆

Ὲ ꜚ ֟ҹ 182.43 ַᾝ Һ̆ ҹ ῒז ꜚ ֟Ҭ ט

ѿ Ȃ 

2021 ̆ Ὲ ֟ 37.43 ַᾝ̆ ֟ 14.33%̆Һ

ԍ Ṣ Ḡ Ȃ 

图表 20.  2021 年末公司受限资产构成情况 

 ַ̂ᾝ̃  
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2021 2022 3 ̆ Ὲ ꜚ №≢ҹ 136.47% 123.94%̆

№≢ 29.54% 15.64%Ȃ2021 ץ ̆Ὲ ֟ ῀

ⱴ̆ ⁞ ̆ ꜚ ṽ ⱴ̆ ꜚ

2020 Ҋ ̆ ֟ ꜚ Ȃ ѿ ֟̆

ꜚ ԍ Ȃ 

6. 表外事项 

2021 ̆ Ὲ ḠȂ 

7. 母公司/集团本部财务质量 

Ὲ Ὲ ╠Һ ҙⱵȂ2021 ̆ Ὲ ֟ ҹ

118.44 ַᾝ̆ ҉ Ҋ 1.03%̆Һ 2.28 ַᾝȁῒז

66.92 ַᾝ 46.58 ַᾝ̆ Ὲ Ṣ ⱴ̆

⁞ ̆ ҉ Ҋ 83.22%̆ῒז ҉

61.41%̆Һ ҹ ṢȂ 

2021 ̆ Ὲ ṽ ҹ 9.30 ַᾝ̆ ҉ Ҋ 29.45%̆Һ

Ṣ 1.16 ַᾝȁ ├ṽט 4.13 ַᾝ ῒז ט 1.95 ַᾝ̆Ҋ Һ

Ṣ ⁞├ṽט Ȃ ֟ ṽ ҹ 7.85%̆ ҉ Ҋ 3.17

ҩ № Ȃ 

2021 ̆ Ὲ ҙ ῀ҹ 1.57 ַᾝ̆ ҉ Ҋ 32.87%̆Һ

⁞ Ȃ‪≠ ҹ 2.54 ַᾝ̆ ҉ 98.81%̆Һ ≠ ῀҉ Ȃ 

ᵣ ̆ Ὲ Һҙ ̆ Ὲ ᶫ Ṣ̆

ṽⱵ ̆ Ὲ ṽⱵҺ Ҋ Ὲ Ȃ 

外部支持因素 

2022 3 ̆ Ὲ Ḥ ҹ 214.6 ַᾝ̆ ᶏ 85.02

ַᾝȂῒҬ Ḥ 112.56 ַᾝ̆ ᶏ 61.8 ַᾝ̆ ᵩ 50.76 ַᾝ ᶏ Ȃ

Ὲ Ḥ Ҭ̆ Ḥ 36.11%Ȃ 

跟踪评级结论 

2021 ץ ̆ Ҋ ̆ Ὲ ֟

̆ ῀ ≠ ̆ ᵝ ѿ Ȃ ̆Ὲ

≠ ԍ ȂῈ Ҋ Ҭԍ ᴑҙ̆ ⱬ

ׅ ȂῈ ֟ ̆ ₮ ⱬׅ

ⱴ̆ ╠Ὲ ⅞ Ὲ ̆ ⱳ̆ ѿ
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附录一： 

公司与实际控制人关系图 

 

 

 

̔ ᴍ ᶫ └̂ 2022 3 ̃Ȃ 
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附录三：
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评级声明 

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├ ├ҙⱵ

ꜚȂ 


