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China Chengxin International Credit Rating Co.,Ltd. 

 

̔Ҭ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ҺᵣḤ AA+ AĂ

ҺᵣḤ ₮Ḥ ̆ ҹ ̕ ľ16 MTN003Ŀȁľ17 MTN001Ŀ ľ19 G2Ŀ

ṽ Ḥ AA+ AĂ ҉ ṽ Ḥ ₮Ḥ ȂҬ Ḥ ≢ Һ ԍ̆ ῤῈ

Ḡ ԅ ֟ҙ ȁ ₮ ⱬ ү ᴨ̆לᵖ ԍ ₮ ⱬ ̆ῒҙⱵ

̆ⱴӊ ⁞ṿ ̆ ᵣ ῒ ῀ Ҋ ̆≠ Ԏ ̕ ̆Ὲ ̆

̆ ῒ ̆ⱴӊῒ ╠ ꜚ ̆ ṽⱵ ̆ № ⌠ ṽⱵ֗ ‗̆ ᵣ ҳ

ễṽ ꜚ ⱬ̕ ̆Ὲ ╠ ԍ ֲ ̆ғ ҍ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃

Ԋ ̆ ̆Ὲ ↕ ᵬҹ Ȃ 

‟  

̂ ̃ 2018 2019 2020 2021.3 

ַ֟̂ᾝ̃ 399.53 445.34 423.73  422.30  

ַ̂ᾝ̃ 154.06 168.36 154.65  163.29  

ṽַ̂ᾝ̃ 245.47 276.98 269.08  259.01  

ṽⱵַ̂ᾝ̃ 163.34 183.14 177.54  172.59  

ҙ ῀ַ̂ᾝ̃ 109.94 101.76 85.21  17.30  

ҙⱵ≠ ַ̂ᾝ̃ 10.51 9.59 0.59  0.18  

‪≠ ַ̂ᾝ̃ 6.89 4.28 -14.17  -0.79  

EBITDÂַᾝ̃ 21.83 24.34 3.81  --  

ꜚ‪ ַ̂ᾝ̃ -7.43 1.80 3.38  0.04  

̂X̃ 0.66 0.80 0.89  0.94  

ҙ ≠ ̂%̃ 27.69 25.73 20.77  23.67  

/ ֟̂%̃ 19.23 18.83 16.01  15.98  

֟ ṽ ̂%̃ 61.44 62.20 63.50  61.33  

̂%̃ 51.46 52.10 53.45  51.39  

ṽⱵ/EBITDÂX̃ 7.48 7.53 46.62  --  

EBITDA ≠ Ṑ ̂X̃ 2.96 2.39 0.40  --  

̔Ҭ Ḥ 2018 ~2020 2021 ѿ

Ⱶ Ȃ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   


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ῗ Ḫ  

ᴍ Ὲ  

Һᵣ  ṽ      

AA+/↓῀Ḥ

  

16 MTN003̂AA+/↓῀

Ḥ ̃ 

17 MTN001̂AA+/↓῀

Ḥ ̃ 

2020/11/26 ȁ  --  

AA+/  
16 MTN003̂AA+̃ 

17 MTN001̂AA+̃ 
2020/06/23 ȁ  

Ҭ Ḥ Ḡ ҙ ҍ

C160400_2019_01 
ῃ  

AA+/  17 MTN001̂AA+̃ 2016/12/01 
ȁ ȁ

 
-- ῃ  

AA+/  16 MTN003̂AA+̃ 2016/07/26 
ȁ ȁ

 
-- ῃ  

ҟ  

2020 № ḠᴑҙҺ  

Ὲ  ַ֟̂ᾝ̃ ֟ ṽ (%) ҙ ῀ַ̂ᾝ̃ ‪≠ ַ̂ᾝ̃ ꜚ‪ ַ̂ᾝ̃ 

 249.29 67.22 74.81 10.58 19.56 

⇔  240.59 70.12 76.47 4.96 1.25 

 423.73 63.50 85.21 -14.17 3.38 

ľ̔ Ŀҹľ ᴍ Ὲ Ŀ ľ̕ ⇔ Ŀҹľ ⇔ Ὲ Ŀ Ȃ 

̔Ҭ Ḥ  

ẃ ‟ 

ṽ├  
ṽ

Ḥ  

҉ ṽ Ḥ

 
҉  

ַ̂ᾝ̃ 

ṽ├ᵩ

ַ̂ᾝ̃ 
  

19 G2 AA 
AA+/↓῀Ḥ

 
2020/11/26 5.00 5.00 2019/09/26~2024/09/26̂ 3+2  ̃

ȁ֜ ȁ

≠  

16

MTN003 
AA 

AA+/↓῀Ḥ

 
2020/11/26 5.00 5.00 2016/11/14~2021/11/14̂ 5+N  ̃

Ὲ ȁ

≠ ȁ  

17

MTN001 
AA 

AA+/↓῀Ḥ

 
2020/11/26 10.00 10.00 

https://www.ccxi.com.cn/cn/Init/followInfo/10079
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
https://www.ccxi.com.cn/public/upload/files/20200703/1593759089.pdf
http://report.ccxi.com.cn/media/cm/201700.pdf
http://report.ccxi.com.cn/media/cm/193813.pdf
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ᶛ Һ Ҭ̆ Ḥ

Ὲ ῤ ṽ├ ҍҌ

̆ ῒ Ȃ ҹ

Ȃ 

︠ ᶕ ‟ 

ľ19 G2ĿῈ ṽ├ּת תּ

ӥ ԍ ᾟῈ ̆ 2020

תּ̆ ῃ ᶏ Ȃ 

 

2̔021 ѿ ̆ ҉ ᵞ

ĞDP 18.3% ╧̆

ң Ӟ Ȃp ң

GDP ԍ҉ ҈ȁ

̆ ḱ ꜚ ̆ ҈ҩ

GDP Ҋ ̆

Ȃ 

ѿ׆ ̆ ֟ ḱ

╠ ̆ ᵖ ̆֟ ḱ

ⱴ ῀ Ҋ̆ᴇ Ҭ Ȃ׆

֟ ̆ ԋ֟ҙ ҙ ң

╠ ̆ ≢ ҙң

╠̆ ҈֟ҙ ң ╠ ׅ

̆ Ӟᵞԍ ԋ֟ҙ̆ᵖ

֟̆҉ץ50% ҙ

’ Ȃ׆ ̆ѿ ȁ

ң ╠ ̆ ḱ

ᵣ ԍ ֟̆p

̆ῤ ḱ Ҍל ̆3 ₮

ᵖׅ ᵝ̆ ῤҬ ₮ ᴨׅל ̆

ᵖ ῏ ᶫ ḱ Ҭ ₮ ᴍ

₮Ȃ׆ᴇ ̆╧ ҍ

CPI ҉ ̆ ᴇ ҉ Ҋ PPI ₮

҉ ᵖ̆ל CPI ҉ ᵣ ȁPPI ҉

ⱬ ̆ῃ ⱬ ᵣ ᶭ Ȃ 

2̔021 ῤ ᶭל Ȃ

Ҋ № Һᵣ ҍ

̆ ꜚⱴ Ҍ ҍҌ

Ȃ׆ ̆ ₮ң ׅ

ᵞԍ ╠̆ Ữ ҉ ̆ⱴӊ ḱ

Ҭ ῀ ̆ ẁ

ׅ Ȃ׆ᴑҙҺᵣ ̆ ᶭ

ᵞ̆ⱴӊ ᴇ ҉ ̆ №Ҋ ᴑҙ

≠ ̆ ῤ ꜚ ׅ ѿ

Ȃ׆ ̆֟₮ ᵖ

ῃ ̆Ḥ ҊḤ

̆ ⌠ ╠ Ҭ

ԍ ľ̆ Ŀ №



 

 
www.ccxi.com.cn                                      7               ᴍ Ὲ 2021         

  
 

Һᵣḱ ̆ ҹ

Ȃ׆Ҭ ̆Ҭ ⱬ

̆ ῤ ꜚ ῤᶫ ȁ֟ҙ

ҹ ̆ ῤ ⱴ
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 2̔2014~2019 ’ 

̔ ȁҬ Ḥ  

׆ ҉ ̆

ȁ ̆ Һ

ң Ȃ2019 ̆ ף ҹ

Һ Ȃΐᵣל ̆ Ҍ≠ԍ

⁞ ȁ ȁ

̕ҍӊ ̆ ΐ

ȁ ȁ ȁ⁞

ȁ ץ ᵩ ᴨ

̆ Ȃ

׆ 2014 5,329.9 ҆ ⌠ 2019

12,174.2 ҆ ̆ ҹ 128.41%
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ῃ ̕⌠ 2025 ̆ῃ ҉ץ

№ Ȃ2019 10 ̆ᵟ

ԅȇ῏ԍ ẫῃ῾ ȁ

ᵣ Ȉ̆ ѿ ẫῃԅ῾

ᵣ ̆ ꜚ῾ Ȃ

2016 ץ ̆ Ⱶ ῀

̆ 2015

472.00 ַᾝ 2019 684.41 ַᾝȂ 

ῃ № Ҍ ⱴ ̆ ╠

№ Ⱶ ̆ ꜚԅ ҩ

Ⱶ֟ҙ Ⱶ ̆ ѿᵣ

ⱴ Ȃ ̆ Ḡᴑҙ

֟ҙ ҉Ҋ ץ̆ ҹῃ֟ҙ

Ⱶ Ȃ 

ѿ №̆

₮ ῏ ⱴ Ȃ

2019 10 ̆ ȇ῏ԍ

ⱬȁ≠ ⱬ

ⱬ Ȉ̆ ꜚ

ⱬȁ≠ ⱬ ⱬ

Ȃ2020 11 ̆ Ὲ ȇ

̂2021 Ȉ̃̆ 2021 1 1 Ȃ

̆ ȇѿ ҙ ᵣ

└ ‰Ȉȁȇ └

‰Ȉ ȇ └ ‰Ȉ̆ ѿ

ᵣ ‰Ȃ ᵣ ̆

ᵣ ̆ ⱬ

̕ 2019 ̆ῃ Ҭ≠

ⱬ 1.1 ַ / Ȃ 

╠ץ ԍ ȁ Ẓ ̆ ẁ

ṕ ̆ ҙ Ҍ⌠ ̕ғ

ԍ ҙ № ҙ ̆ ̆

ҍ ̆ ҙ № ̆ Ԉᴑ

ҙ ̆ᵖ ̆

֟ ᴪ ̆ ֟ ⱴ ̆

ῃȁ ᴨ ᴑҙ↕ᴪ ₮̆ ҙ

ⱴ▲Ȃ 

ɻ ꜠ ҐЇ ⅎ ᴗҟ

ῇ ᴗ ҡ ᵲ Ї

ᴮׂש ҟ ᵩ

Ⱶ ‟Ї ꜠ ҟ Ҳ ҅  

̆ ҙΐ ῖ

̆ ᶭ ̆ ╠

῀ ȁ ̆ Һᵣ

ⱬȁ ⱬ ⱬ Ȃ╠₃

PPP ῐ ꜚ ̆ ҙ

Ⱶ ̆ ᴑҙ ғ

̆ᴑҙ Ҍ Ῥ Ȃ

ԍ ᴑҙ ῒ̆ ҳḤ

ⱬ ̆Ῥ ⱴ Ҋ ȁ ȁ

PPP ȁ қ
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ᴍ Ὲ ῏ԍ₮

Ὲ 100% ῏ ֜ Ὲ Ȉ̆Ὲ ץ

Ὲ Ҋץ̂ ľ

Ŀ̃ 2021 5 14 ᵀṿҹ ᴇᶭ ̆

100% ȂῈ

ᾢ 12 ҩ ῤ ᴋ

̆ ȇ ├֜ ҉ ↕Ȉ

̆ ֜ ῏ ֜ Ȃ ֜ ᴇ ҹ

100,800.90 ҆ᾝ̆ ֜ ᴇ ץ

ᵀ ҹ‰Ȃ҉ Ὲ ₮ Ԋ

Ὲ Ԋᴪ Ԋᴪ ̆ ֜Ὲ 2021

ԓ ҳ қ ᴪ Ȃ 

2021 6 3 Ὲ̆ ȇ

ᴍ Ὲ ῏ԍ₮ Ὲ Ὲ

Ḡ Ὲ Ҋ Ὲ 95%

῏ ֜ Ὲ Ȉ̆ Ὲ Ὲ

Ḡ Ὲ Ҋץ̂ ľ

Ŀ̃ ץ 5 Ὲ Ҋץ̂ ľ ֟Ŀ̃

2020 12 31 ᵀṿҹ ᴇᶭ ̆

֟ 95% תּ

̂ ̃ ᴩᴑҙ̂ ᴩ̃̆ ᴇ

28,147.80 ҆ᾝȂ ̆

ׅ ֟ 5% Ȃ҉

֟₮ Ԋ Ὲ Ԋᴪ Ԋᴪ ̆

֜Ὲ 2021 ԓ ҳ қ ᴪ Ȃ 

Ҭ Ḥ ῏ ⌠̆ ῤ Ὲ̆ қ

ᴑ ῀ Ὲ̆

қ ̆p └ֲ

ҹ └ֲ ̆Ὲ ȁ

‗ ’ ѿ ̆ ҳѿ Ȃ

2021 ץ Ὲ̆ ҍ ⅞ Ԋ

̆ ╠Ὲ ₮ № ֟ҙⱵ

Ȃ Ὲ ҍ Ԋ

̆Ὲ ҳ ̆ ԇ

ễ ṽⱵ Ȃ

Ҭ Ḥ ῏ Ὲ ꜚȁ ֟₮ ץ

Ԋ ’̆ ᵀ҉

Ԋ Ὲ ᵣḤ ’ Ȃ 

῎ ᵲҿ ᴗҟЇῊ֥ҟ ᴮׂש ҿ

Ї Ⱶ  

Ὲ ѿ ҙⱵ ҩ ֟ҙ ҙⱵ

ᴑҙ̆ΐ ȁ ȁ ȁ

ȁ Ⱶԍѿᵣ ᵣ

ᴨלȂῈ ҙⱵ ȁ ȁ

ȁ ȁ ȁ

№ ̆ ḠҙⱵ ᶫľѿ

Ŀ ‗ ȂῈ ῃ֟ҙ ᴨלḠ ῒҙⱵ

ᾝ ̆ Ԉ ⱬ̆ Ḡ

№ ץ ҙῤ ԅѿ
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Ȃ 

2021 3
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 BOT  600 /  

 BOT  1,200 /  

 BOT  1,000 /  

ҳ  BOT  600 /  

 BOT  800 /  

ҳ  BOT  600 /  

 BOT  350 /  

ᾣ  BOT  303 /  

 BOT
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҆   
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≠ Ⱶ Ὲ  BOT 6.00 5.00 30 2012.09 

Ὲ  BOT 0.60 0.30 26 2014.06 

Ⱶ Ὲ  BOT 3.00 1.50 30 
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PPP ҙҺ ῀Ả ̆

̆ ⁞ṿ‰

15,669.62 ҆ᾝȂ 

7̔2020 Ὲ ⁞ṿ ’̂҆ᾝ̃  

 
Ḥ ⁞ṿ

 

֟⁞ṿ
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Ⱶễ ‗ Ҭ̆ Ḥ ῏ Ὲ

ṽⱵễ ’Ȃ 

 

ҿ῎ ᶱ҅ ꜙ Ї

ָ װ ꜠

 

Ὲ ԍ 2021 1 23 ȇ

ᴍ Ὲ ῏ԍῈ ҍῈ

қ ȇṢ Ȉ ῏ ֜ Ԋ Ὲ Ȉ̆ ҹ

Ὲ ҙⱵ ̆ ᾟῈ ꜚ

̆ Ὲ ᶫ Ҍ ֲ 10

ַᾝ Ṣ ̆ Ṣ ≠ ҹҌ 6.5%̂ ≠

ץ Ṣ ҹ‰̃̆ Ὲ

№ Ṣ ̆ Ṣ Ҍ Έҩ ̆ Ṣ

Ὲ ᶫḠ ȁ ȁ ᴋᵥ

ḠȂ 2021 6 21 ̆ Ὲ ᶫ

ֲ Ṣ ᵩ ҹ 20,910 ҆ᾝȂ 

Ὲ ԍ 2021 3 22 ȇ

ᴍ Ὲ ῏ԍ ᴍ

Ὲ Ⱶ ꜛ ᶫ Ḡ Ὲ Ȉ



 

 
www.ccxi.com.cn                                      20               ᴍ Ὲ 2021       

    
 

҅Е ᴓ ῎ Ѓ 2021

3 Є 

 
 

 

 
̔Ὲ ᶫ 
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ԑЕ ᴓ ῎ ꜙ Ӏ Ѓ Є 

Ⱶ ( ᵝ̔҆ᾝ) 
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ҎЕ ꜙ ῎  

 Ὲ  

 

ṽⱵ 
= Ṣ Ὲᾛᴇṿץ̅ ғῒ ꜚ ῀ ṽ/
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ЕḪ ӎ 

Һᵣ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 
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