
 

 

 

 

 

 

 

 

 

 

 

 

 

2020

 
 

 

 

 

 

 

 

 

 

 

  
   yfzhang@ccxi.com.cn 

     yzhou@ccxi.com.cn 
 

(027)87339288 

2020 08 27

CCXI-20203289D-01 



  
 

   www.ccxi.com.cn 2 2020

 

China Chengxin International Credit Rating Co.,Ltd. 

 

   
 

 

 

 

 

 

 

www.ccxi.com.cn  

 

 

 

 

 

 
  
 



  
 

 

China Chengxin International Credit Rating Co.,Ltd. 

2 SOHO6  
100010    8610 6642 8877     8610 6642 6100 

Building 6, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue, 
Dongcheng District,Beijing, 100010 

 

 

 

 

 

 

 

 

 

 
 

2020

AA AA  
 

 

  

[2020]3289D 



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 4 2020

 

  
     

 

10
10
 

5
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70%

30%
  

AA
2020

AA

 
  

 2017 2018 2019 2020.3 
 520.83 540.24 586.68 607.04 

 201.51 217.46 223.24 225.20 
 319.31 322.77 363.44 381.84 
 249.30 257.65 278.19 289.06 

 19.89 23.14 23.97 1.17 
 8.71 10.14 9.96 0.95 

 7.88 8.63 9.10 0.91 
EBITDA  9.55 10.50 10.78 -- 

 34.08 11.99 8.78 -4.08 
(X) 1.00 0.62 0.49 0.03 

(%) 48.07 49.07 45.97 95.34 
/ (%) 23.22 23.29 25.70 26.11 
(%) 61.31 59.75 61.95 62.90 

(%) 55.30 54.23 55.48 56.21 
/EBITDA(X) 26.12 24.54 25.81 -- 

EBITDA (X) 0.84 0.66 0.68 --  
1 2017 ~2019 2020

2
3

4 2020
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2017~2019

860.2 936.4 976.8 2019

GDP 6.1%

38

GDP 7

4.1 2.1%

314.1 4.6%

231.6 3.0%

658.6 6.8%

2018 0.4:37.9:61.7 2019

0.4:32.2:67.4 2019

8.3%  

2017~2019

67.1 55.2 57.9 2019

4.9%

49.2 10.5%

109.0 22.8%
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2019

0.63

2020 1~3

1.17  

3   
 2017 2018 2019 2020.1~3 

 12.25 14.74 16.08 - 
 7.22 7.64 6.45 1.04 

 0.42 0.74 0.79 0.13 
 - 0.02 0.65 - 

   19.89 23.14 23.97 1.17  
%  2017 2018 2019 2020.1~3 

 61.59 63.68 67.11 - 
 36.28 33.02 26.89 88.80 

 2.13 3.20 3.28 11.20 
 - 0.10 2.72 - 

   100.00 100.00 100.00 100.00 
1 2
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 -1.58 25.91 39.05 58.41 
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14.37%
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 2017 2018 2019 2020.3 
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 21.89 28.69 38.42 32.47 
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 133.27 139.84 139.84 143.09 

 25.63 32.04 40.03 38.78 
 249.30 257.65 278.19 289.06 

 55.30 54.23 55.48 56.21 
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10 X   
 2017 2018 2019 2020.1~3 

 34.08 11.99 8.78 -4.08 
 -62.18 -42.78 -23.68 -2.34 
 42.50 -11.28 1.43 11.05 

 65.23 23.10 9.61 60.03 
EBITDA 9.55 10.50 10.78 - 

  249.30  257.65  278.19  289.06 
/EBITDA  26.12  24.54  25.81 - 

EBITDA  0.84 0.66 0.68 - 

/   0.14  0.05  0.03 - 

 
2.98 0.75 0.55 - 

/  1.28 0.35 0.17 0.24   
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71.89 67.34

 

11 2020 3  
 2020.4~12 2021 2022 

 47.89 71.89 67.34 
 

2020 3

22.70

3.74% 0.03 2.90

19.76  

2020 3

62.05

27.55%

 

12 2020 3  
  

 18.70 

 31.44 
 11.91 

 62.05 
 

2020 3

217.62

172.83 44.79

 

2020 5 6

 

 

 



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 15 2020

 

 

 

 

 

“

”

“ ”

 

 

[2008]137 “ 2008

55% 20%

2008 2017 [2008]137

 

2015

[2015]106

2015

8%

4%

8% 18%

2015

0.5% 2%

0.2%

 

2007 11

3,000 2019 3 30

2016 12 13

[2016]965

10.61

2017 12 27

[2017]809

12.37

2018 12 27

[2017]809

6.57  

 



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 16 2020

 

 

AA

2020

AA



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 17 2020

 

2020

 

6

 

www.ccxi.com.cn

 

 

 

2020 08 27



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 18 2020

 

2020 3  
 
 
 
 
 
 
 
 
 

 

 

  

100% 



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 19 2020

 

 
 

 2017 2018 2019 2020.3 

 652,288.20 231,039.47 96,135.21 142,391.59 
 778.73 10,591.12 2,786.14 5,917.46 

 1,202,825.93 1,235,989.28 1,486,257.51 1,523,268.94 
 871,976.95 742,738.53 621,490.28 621,486.49 

 27,107.15 116,538.70 128,720.72 125,378.84 
 0.00 0.00 0.00 66,404.48 
 180.27 111.56 40.85 32.92 

 5,208,269.35 5,402,351.15 5,866,754.75 6,070,444.49 
 304,053.92 219,206.72 233,781.95 249,828.18 

 510,470.04 652,322.83 580,519.21 600,341.81 
 1,982,506.79 1,924,176.70 2,201,338.18 2,290,266.11 

 2,492,976.83 2,576,499.53 2,781,857.39 2,890,607.92 
 3,193,137.31 3,227,735.48 3,634,396.60 3,818,409.48 

 339.39 897.00 910.10 125.05 
 113,869.43 158,834.16 157,735.71 41,213.92 

 300,000.00 300,000.00 300,000.00 300,000.00 
 57,227.37 78,012.07 77,150.37 77,337.83 

 2,015,132.04 2,174,615.67 2,232,358.15 2,252,035.01 
 198,853.92 231,431.60 239,671.55 11,695.28 

 87,135.84 101,367.20 99,593.82 9,451.08 
 -0.10 1,178.01 3,927.87 622.02 

 78,801.09 86,289.77 91,011.04 9,104.52 
EBIT 93,770.07 103,442.00 106,163.92 10,201.14 
EBITDA 95,454.64 105,003.17 107,761.29 - 

 198,390.36 142,672.16 116,454.30 337.47 
 213,758.52 950,572.43 576,658.62 28,025.86 
 120,775.00 3,781.15 5,790.03 305.34 
 78,350.88 938,933.74 560,119.03 50,779.95 

 4,500.00 20,540.00 0.00 0.00 
 262,059.82 265,630.00 226,238.67 26,157.41 

 340,770.57 119,912.70 87,756.28 -40,831.90 
 -621,796.65 -427,832.40 -236,753.75 -23,415.66 
 425,023.11 -112,778.02 14,324.54 110,503.94    
 2017 2018 2019 2020.3 

(%) 48.07 49.07 45.97 95.34 
(%) 3.72 4.28 3.39 14.37 
/ (%) 23.22 23.29 25.70 26.11 

(X) 1.00 0.62 0.49 0.03 
(%) 1.80 1.95 1.88 - 

(%) 61.31 59.75 61.95 62.90 
(%) 55.30 54.23 55.48 56.21 

/ (X) 0.20 0.25 0.21 0.21 
FFO/ (X) 0.03 0.03 0.03 - 
FFO (X) 0.66 0.56 0.56 - 

(X) 2.98 0.75 0.55 -0.99 
/EBITDA(X) 26.12 24.54 25.81 - 

EBITDA/ (X) 0.19 0.16 0.19 - 
/ (X) 1.28 0.35 0.17 0.24 

EBITDA (X) 0.84 0.66 0.68 -  
1 2017 ~2019 2020 2

3 4 2020
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