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2020 2021.3

10,803.01 11,943.40 13,241.37 13,571.00

&R i & (2o 2,328.50 2,899.48 3,511.92 3,554.54
A (eoo) 8,474.51 9,043.92 9,729.45 10,016.47
Bfi% (Lo 7,202.38 7,582.43 8,152.93 8,106.13
BN (278 2,264.15 2,722.40 2,782.28  760.65
HAE (278 67.43 10541  138.35 52.86
EBIT (1Z71) 364.64 43418  502.07

EBITDA (fZ75) 72418 82389  907.56

KETEINFI SR 270 406.07 41407  550.63  120.35
EOEFIZ (%) 19.22 21.65 23.69 22.33
ST (%) 3.50 3.82 3.99

LU (%) 78.45 75.72 73.48 73.81
SEARLE R (%) 75.57 72.34 69.89 69.52
355 /EBITDA(X) 9.95 9.20 8.98

EBITDA FIE55(X) 2.30 2.71 2.68 -
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KIEEH] 14,871 7,965.63 69.40 1,927.06 91.29 20.72
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M7 BRRF 153 55 IR FR) e FEE EELAL, A S0 A0S 1 B
Kef .

R : MUEAINETFIME R IR, BB
PR R, HpE 25 S AT
e R R, BN T 44 GDP ZF/E
WEE B AT RR R B, ARG A
55 AR FE A [0 )3 2 P A KT

RS B BRIA A, 2021 fE EZ G LLE S
NEL, FEMBSRR BN S 2 EE, &
HO O BB LW, FHOAARRBFA PR
TR RS E] . N IR, PETIZEIEX,
g 3t A R AR ol 0 L A R i 7 L B IS AT BE DA
W, §RANTRRIZERSE I, ESFE R EIE
FREEATAE
SRR
2020 K411, Fhd Bl KR IFX IR E L5 R BA NS,
EREET. E~FHNFFEHERH, REZSFRIE
7, 2EEHSAEBIEGRZFLF, EEERH
BN EREFHHM, MitARk—EAEAE
Az ARENFRFFREERK

HATIL R R 5 B AT ES B EAR, R
P E b RS2 (BURNTRIAR “A ik ” D %
¥, REFHHBGEAEZT 2008 40U LB L
2N FiK 2010 R = E T URIEN 4T, JFT 2015 4F
B BATEEUK AT HEN 2016 SRS, 2SR Ze it H s
Bzl H IR R TR L RE B ACSE R R SR 5 5,
P At R 2 e R M & . H
1, 2020 SEHTR A AN S B E R A
gt o A B IR N DE, HEEHR R TR
ST RS, R ELVRPETR,
RPEFERT LR SR A WS 20, Iz A<M
PRI AT ST R S 2 A e st gk, SRy Bh R

P EFR T = IR EDR KRR BRI 11 AT LB FR
MR 2023 A LRI A e XS T, AN BEURZO AN H i i e B A

EFEEF S AEERIEK 3.1%.
B 1. SEERFES L HETEE (%)

2010 2011 2012 2013 2014 2845 2016 2017 2018 2019 2020

— e P L —_— el LR B L
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PORDRIE: iyl k& 2, hilds bR Bt

kA, AR B, 2R R
FERE At A B PR IE S0 bR, (HiE 4
SREZINK T L REMARE 2R, 2bm
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A 2 J B AR PR PRI R S, i EU R
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i fE EBRIN Y, 2020484, Hiie il 48 T B
X 28 T DA At o Y B B il SRR b iy, (HLH:
WiE R TR ENFFEfEl Q2R EREY, %
J& H AT R SR Rk G, kAR — B
IS 1] Py B Y o R B DR B R
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EAER, [ SR S E T BERHE AR f 2577 g
B, 72 2015 4 DR I K LR AL T Rp AR i 2%
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HUAFI R TT I, 2019 4ELICK, ZHHLTF R
HEHE I TSRS S BTG b LUK
IR D A= 1 SR A RREE I SE R R, 4
KA TR /N B 2 T B Hor, /K BH
F 5 PR LXK RIS E TR, AR R AN RS
[ V& AR OL T, BRI /N B 8 4512 X gk
HLFEE T 451 ARORAE A T3 O TS RE U 5
o™, AR RIREIG RSN, 2E K08
BT IR /N TS T BRI AT R 77

AN T T, BEA A SO R, it
o TSR R Y 35 B 7 TR B 5 e L [X T
BCEVESEAT X K E AL AR R RE T BRI
BEAE AT ML A AT I A SEAN [T B A, Nz 2017 4F
B B IN3E 4 10 R, 2017 FE LR KT B
R A B B TFA . 2020 4F 1 H 1 Hig ki B
B SO HE+ B RS I mia e bLEl, s
AR — D IR, FHIRE, SEEHEF RN
FEL A 52 FL A ATL 1) R 2R % el e 45 DR 355 10 77 4 T
— & FATEIT

BERANHE TT T, 2020 SEATTHT TR i 98 BE 11 A DA
K, WEBOR TR 2 AT SRR, HAoR
Al 2 T TR A B, (RO T i 2T
JF AR, BB D RIS, (15 1~6
HBEPER N AR MTES . HTPFERK,
SNSRI DA B St W4 5
Z HNREEW, BRI A KR T

AR EFRIAA, R KL R R IR
WK, 2P HHTERSE . T BRI B A DA
WL (T A S R R, KA LR T 2R A
¥ B R R O T e M AT YT, Iz H AT
BEERER AN, ARRFEIY A AR B Do T — e 22

RERHAA, ARIRNAEBRERA, BFESRE
/14

23 ) R 55 o I B 2 LR K B R A 1k
Mz —, B AT HEAL. 2020 4F

DIk, 2238 FE I B ks R0s KW s, 2
A YA R 2EKEY, HMBERARE. A
ARG LUK NE, HiEERedR S s, A
LA 7K LB AR AE 0O R E I HOR
THEEARX, JUKRIRIEIE . SNAE, 4K
BRSOV, LRITVE. BEK. mESE, A
] B AT SR e K s R A L4 . 2 2021
3 AR, AFFAEKAIEARRREENAEA TR
BHLA R LA 39.30%, & T3 e FZ KR 7y
HEH, HIE L EZRE EFES.

R 2: EERAFMERIFENERERIL (BAL: HTHD

CIECE-Y 1 E2S 14,02451 15,094.03 17,627.83 17,951.59
Hep: kH 7,873.17 8,141.71  8,480.57 8,497.03
JKH 2,385.16  2,393.84  2400.66 2,398.72
A HE 1,656.62 1,931.77 3,087.88 3,140.25
K FH B/
zj IR 1005 262670 365871 391559
=S
K HL 5 EE 56.14% 53.84% 4811%  47.33%
JKHEL 7 b 17.01% 15.86% 13.62%  13.36%
KU 5 B 11.81% 12.80% 17.52%  17.49%
N R T e 15.04% 17.40% 20.76%  21.81%

Ve RO 5 R SRR R T DY AT
PO At
RERHIN, ARLXRER ENBEE FASSE; B
IR REIR A LRI LR R R N AR BN X 2 R
HBERWBKX

PREFHIN, ZTimsed. AR KAt
TG RE R E N BUR VR S R R LR G 52 m, AR
R SR RUNLR BB T, B2 ad T30
B L TF, TR H A b R R R B s K.
ARAE E 2 G % 2 PR ST E ), AL
PR T R, AR A B WL ™ B 1) il
SRR, AR K B BRI
W 55, EFERAF&BRIEN S 5T
WAZ 5 LA ETF, 20204E 73740 F B AE 5 o
ELAEAB% /it o LAk, A RIEIE I RH A% Fis B A
5, 20204FSEHL K HLE190.542 T FLI, iz 2 ki)
LT LI RZ Ll B A R TR TR E RN
J A
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R3: LERAF KA F IR EN

HLZLA A NI GNP -

Horp: kg 4322 4222 4,057
K 3,807 4221 4,568
A HL 2,099 2,094 2,098
RHE (TR 4,980 5,538 5,800 1,530
Horp: kg 3,257 3,375 3,415 952
7K 904 1,010 1,097 167
JAHL R Al 819 1,154 1,288 412
MR 2T T 4076 4,374 4,474
Hr: kg 2,891 3,015 2,999
KA 896 1,000 1,069
KHL 289 359 406
Z;)ﬁm TERHOUTE 0203 0240 0346

. .
g;:ﬁ*ﬂﬁ@*% (RITR 20038 20084

PERIRIE: A ARG

BERPEAETTI, A RNEE TR, B
ERESAT AR RAF LA BL K A5is KL S5 2%
Bt ERESIIA 2 m] O RERFE 2 /iR RS SS, 4K
BAR T = H T K

ERI AT, 52 B S B AN RS IS AL
WAL o) B FF B4R T LR RO T4y B W) 5
SEHEBEE R R ER G, 20204E A 7] P35 L H o
Al EEAT BT R B

A LA P L LR RO 4
HOHL TR 609K Lo BRI, R
WP 2 ) BRI IR L ke Tt e BT ) S
WEHLIBRE S, Lo (R VR A TR
e Lo 2 7 ol 55 BRI B3 2020 4
UL F A A AR 30% 7647 . BEAN, A RIAIILK
WAL Al R T R MIBENRR, ABE R
{RbE 2226T SRR B3 SRR/ IR 4
FIG, 4 T ISR I [F o T I
(EAFHEREAOR, 2021 4F LUK, 2 B R4 St
BRI S5 RO, S AR5 Lk, Ik
T XA, LS R S A
AN 4 S HLALER R B TR

H4: EAERAT AR
Lk oo | o010 | 2020 |

299.14

N ERE (7D
BRI T30 i oD

16.923
438.76

16,843
414.65

17,090
397.50

BORRI: A AR
BRERFHAA, AFIMRESCHeRRERE R, HIRTEE
R¥EERR, BREEEN, ERTHEENS/NET
BESH; $RER. BO. BRERAFTREERR
A 32 36 A 4 B A R RN R R — IS AL R RIS L Y &
#

2020 SELLKR, A FAWAL W EiH, 4kE:sk

TR R B I o T ] AR SRR AT FE SR

DM AR X, FEEREZRRIX ., B2
2020 R, FERMX B Re4ERETE 8,430 Jimi/
, FEHARER A E RS R R B
FRITAEA R (LR RFR“ZARRRIR") . AFfE
S AR X P i T £ L DRI N 3, BVE R,
PRI 2 B BLIR . A R B TG S s An— A 10
B, SEILES 55 o i (1) & 3800 FH Al gt e 4k . B
bbb, A A IERARAERE PSS, — RS AR
MEHLEE M, i B PR TR A AL, B R R
WREAT AL REIE”; IR X SR R TR,
P05 My A AR I T S AR IR T S R R
HME IR, Hrp MR SE BRI IX,  SEIL TR AL
WBCE . tbAh, AR FERTIE. O3 SO0 R R
BRURRE— D A FIRE AR AR AT H i 2

K5 BE2020FERFREEEEED B

R
i
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AEESERT 9.97

AHESSERT WEE 1365
Ve FIEE T SERT NRARICE.
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SR REVR 7 il PR B B X 0 AR R e Y 5,
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A 2% FH & 338.66 372.54 402.55 101.87
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fi—: ERBDHFAFFABRARDVSHELRETEEE (EFHOR)

W HdE (AL )

R4 2,303,878.80 2,822,941.72 2,334,721.98 3,103,320.35
DAL e 5,027,937.26 5,208,651.20 6,713,572.49 8,531,891.79
FoAb LR 1,413,211.16 1,965,678.83 2,094,445.85 2,155,305.67
17550 2,243,303.25 2,837,219.81 2,512,949.67 2,527,315.05
KRB 5,896,972.29 5,481,204.45 6,348,382.04 6,655,243.38
[i&] 7 B = 55,474,564.15 60,475,621.25 68,581,066.86 71,427,955.36
TR 15,728,013.87 15,749,464.24 17,873,600.49 16,173,682.14
T B 3,743,140.46 4,033,877.11 4,744,934.22 4,928,978.75
R 108,030,146.72 119,433,950.34 132,413,689.85 135,710,039.67
oAt BEATF R 2,446,871.37 2,565,224.05 2,448,521.53 3,407,329.24
B 26,447,319.45 29,718,029.66 31,709,543.36 22,234,093.93
K55 45,576,498.99 46,106,272.18 49,819,792.48 58,827,168.65
JERTE S 72,023,818.45 75,824,301.83 81,529,335.84 81,061,262.57
HHi % 69,719,939.65 73,001,360.12 79,194,613.86 77,957,942.22
AR 84,745,107.08 90,439,187.57 97,294,472.94 100,164,686.94
B AR S5 3 H 2,561,622.15 2,751,719.74 2,950,808.83 --
PR B3 H 590,093.97 285,630.99 439,372.76 --
i E R AT 23,285,039.65 28,994,762.76 35,119,216.91 35,545,352.73
BN 22,641,527.70 27,223,992.26 27,822,779.02 7,606,489.28
2B 55 i 670,887.02 1,879,597.99 2,260,936.67 586,974.07
B 516,841.21 577,756.21 603,458.22 218,288.60
B 674,299.56 1,054,062.28 1,383,474.34 528,592.21
EBIT 3,646,393.29 4,341,846.07 5,020,717.97 -
EBITDA 7,241,809.43 8,238,946.99 9,075,624.49 -
BE GBI A R 4,060,661.25 4,140,690.99 5,506,326.54 1,203,500.66
£ 8 o e o8 KR (o Tl -9,590,791.81 -10,943,501.28 -15,546,985.53 -382,627.39
BRIEE PR SR T R 5,233,167.20 7,303,741.15 9,508,673.56 -54,133.32
BAXH 6,349,393.21 7,546,204.54 10,452,717.22 1,932,846.42
BB A Z (%) 19.22 21.65 23.69 2233
S11R) B FH 2R (%) 14.96 13.68 14.47 13.39
EBITDA FiE % (%) 31.98 30.26 32.62 -
RTEPEIR 8 2R (%) 3.50 3.82 3.99 =
= I 7 (%) 321 403 432 5.98*
sl L2 (X) 0.47 0.54 0.53 0.74
B LR (X) 0.41 0.47 0.47 0.67
17 IR H % 2% (X) 8.80 8.40 7.94 9.38*
ST 3R 2 . (X) 5.24 5.32 4,67 3.99%
BE= 515 2 (%) 78.45 75.72 73.48 73.81
SR AL L (%) 75.57 72.34 69.89 69.52
R 55 15 55 (%) 36.72 39.19 38.89 27.43
GBS S 5 55 (X) 0.06 0.05 0.07 0.06*
GBS B I A R A5 55 (X) 0.15 0.14 0.17 0.22*
GBS IR IS H (X) 1.29 1.36 1.62 -
A 28 SR I & TR A 15155 (%) 0.33 0.00 153 0.40*
K45 /EBITDA(X) 9.95 9.20 8.98 -
EBITDA/JH 15 4% (X) 0.27 0.28 0.29 =
EBITDA FJ R A5 50(X) 2.30 271 2.68 -
EBIT # 2 R A5 (X) 1.16 1.43 1.48 =

e 2T R S IR BT 2 THE N S ; 2021 45— FEREM S fRRR A 1
TS HAMRE G S A et TR EEHIES: “ KHINATH a5k A K655

HUEH 2020 A%

WO SIRRRAEA: T URZ R, 2021 G- F AR bR G
2021 £F 3 AR “KIPRATF” 5155 1 %4

WWW.CCXi.com.cn

17

K A B R M IR A R ATF KAT 2016 S AT SHW A R 57 (G —
WD, 2017 A GHHA R FF GRS S0 M 2018
ENBHIAT g CGE—W. 0D RESPPHIRG (2021)

M AT L ] WL RAR



@

MWk ESEn

CCXI

China Chengxin International Credit Rating Co.,Ltd.

ft=: EXVSEFOHTELIR

SERTPE

BOKIHRN

Sie

SHEREHNR

L)
P R FEMY) (RTERY)
SR g

7 ST S e
I JA e R A

BRI
PR

ZE 55

EBIT (EBLATHEAR)

EBITDA CEBiHT IHMEAH AT A 4D
M R

A S

EBIT i %

EBITDA Flii#%

IR

SRR ETE IR (CFO-

liEilD)

FCF

I

mal

) bR

R H

EBITDA 7 B {f %
EBIT FLE R £ 5L

7
SHRTHES (HA) -+ LUA Rk BN A T2 10 7+ Rl S
T e e+ H B - KRR

SRR+ LA S0 L ELSTISENL A2 19 o 1 032 5 o 1 -
S+ — A B AR S+ 35

= KRR+ R B0+ 3 25 AT

= KM+ S %

=R — B T

= 1 R A

=14

1951 CRBS+ A B A
=E AR AE TR B A

=BV RIS 3 140

= RIS T 1580 X 360 KIE NN A 1750 T 3915451 X 360 K/E b i A — RiA Tk kT
I X 360 R/ CEML AR + WA A B 40 — HIRIAZ B9 30D
CEMSN—EN B AR) BN

CRYE TR+ B S+ TR R SRR - &5 2D ranl il N

=BV — B AR — FE S H — T 4 5 S A 4 5 H — JB R4 — TR AS) S e — 42
HUARRS A [RIVE S5 80 — PR B 20 3 — 43 (R B FH — i 4 % B lin — 348 ) 9% P -+ Al 2
=LA+ 97 A RE S

=EBIT 37 IH + Jo % B 77 {ed + KU i 2l FH ey

=EBIT/E % P~ )R 40

=3I e A E

=EBIT/HEE ML SN

=EBITDA/H4EE SN

=W E 2 TE R Al K R PR S A B 4

=LEEAFIEI (CFO) — 2 BeeA . i sl A A8 SO OB

=BT AN IR — TR 5 77 O B AN AR A I B P SR R B — A e
Fl R B AT RS AT R4

=ZETERFIEIR — FI R + 2B RO B B8 + &8 M R I H
D — BRI B AR S B SO B4 — W 25 1R U8 S H — BE A R B 5
H)

) RO R KA

= (REhB™= — 1210 NRshfifi

=9 AR S S - AR 257

=EBITDA/F| 53 H

=EBIT/F B

T CRESTH S FER RIS BRI STHEB SREURES & FIHER G B RLLRIST N RS DBl B B Aol 55 B AT
Kb E . AR CGRTBITENR 2018 42—l M 45 4R M R 2 ) (W 22[2018]15 5), W T EHATH SRR R deoll, KBS A
M RIS =B BB+ H AL RS TR S+ HAt BB 3 + AR AR R Bh Sl 3™ + KRR 7

WWW.CCXi.com.cn

18 [ 5% H B B SR A IR A J A FF R AT 2016 ERJEEIA A (BF—
B, 2017 FAIEHIA A G CGE—H. W, =01 F02018
EREHIAR M B, B0 RS (202D

1 TTF % "4

e "



@, EDiITH%CH):(‘T'i
B : ERFRNFSREX

China Chengxin International Credit Rating Co.,Ltd.

AAA IR RELIE G5 HIRE IR, BEARRAM AT IR, HL KR
AA IR REIE TS5 HIBE VIR E, AR R HITHERED, E KRR K.
A IR REIE G5 HIRE BRI RAFIGTIMERI W, B KR BAR.
BBB 2R REIE G HIBE T — B ARG FH TR ABR, BL R — K.
BB xﬁﬁ%%ﬁ%%m%ﬁﬁ%,xTﬂ@%H%wmﬁﬁ HREEL A
B S PP RAIE G55 K BE T BUR MR T RAF I Z5F IR, B BRAR &
ccc PP RAEIE TS5 K BE TR LR T RIFIIA TR, SRR .

cc S PP QAR SR N ATERAF R BN, A RECRIEEIE 55

C ZIR RAREREIE G

E: B AAA %L, CCC T LAUFSEZSN, S MEMSZTH “+7  “—7 ST, Fonms s sl T 454,

S

AAA iR e MERGR, BEARNZAMAT IR, HL R
AA Fir e e tiRg, ZAMAETFHER P, ELREIRC.
A iR 2 MEGR, o ARG, &2 R EI.
BBB figr gt ZAMETFHEEMECK, 54 KU — .
BB Figr e e tigy, ZAMATFAELRRKR, AR mmds K.
B %5 2 2 MRCK UK T RIFRIZ5F L, B R RAR &
ccc iR 2 2 MR AR T RIFRIZEH T, SRR .

cc FEAAR B PRE L7 -

C AR 7.

E: B AAA G, CCC RLLNTEEGSN, f—MEMSELTH “+7 .« “—7 fF9#Til, R msis(l T 454,

FRRF LR S

& X

A-l b FEIG SR, BB RRARAN, R
A2 AT B AN, eE  .

A-3 AT S — P, 22 4 5 2T AL AR A K 5 o
B WA B, A g RS .

c AT S SR, 2 S .

D ANBEFIIEAAT S

e B AME S SI AT OM

WWW.CCXi.com.cn 19 5 o R SR AT R A FI AR AT 2016 SEAT S A A 6 (B —
W), 2017 4EWT 4L %“T%ﬁ(ﬁ % FEML. B 12018
ERSEIIAR G E—H. B 0D REVFAMY (202D



		2021-06-23T16:36:23+0800
	刘洋


		2021-06-23T17:03:24+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司


		2021-06-23T17:03:32+0800
	中诚信国际信用评级有限责任公司




