@),min&%@nﬁ
cxi

PN AR AR R E R 1) A R/ R
2026 EE S W AH AT RAT
ARRE (E—HD)

ERERRE

FiFEERRMERERERFTELT | %5 : CCXI1-20260160D-02

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




IINESE EAE R KR R AR AR
2026 FEREFWHBEFEAFRITRAGRS (F—H) ERTFRRSE

B B

I @}mm&%@nﬁ
(d@{

AIRVPRAZACIPSL, A E B e AP N S VRRZRATTT . PRGOS A AEAE AT H AR A AT Ao
T NIERREKR R

A RPPRIAE PP G B O IEAX AN AAIIE B, DU AR S B e R (5 2, Pl A= Bt AT 5%
Py BeE R AT EEPE A SR D PR A BT T, AE S B xT TR E B RS A B, eI, v
B TEAEAE AT RIE

A B S0 H N SUBAT 1R EAIRAE X55, AR Bl GREA K PPSOEE 7RSS B A IR

PPN AT (KPP A5 TR A A [ P AR A BRI A 015 P PP RS HE AT 35 YRR PPl i (RS 0, R A2 PR AT
Ji~ VRO GANHAN S =7 i) T IAN R .

ASVPL AR R PPN G245 FPARDL AT R AW A AR RS 2, AN R A [ B S e U
Tl PN BEAR P R B BT DY 54T 9, MANREAR AR A SE ., B mf AT A ™ o RO A

HRUBA [ PR AT AT 45055 8 o P AR S 05 BT PP R 48 R T B AR AT 1R B0 50, IRANKIPPRZRIETT . PPEO S A
AR BB AR AR s 58 =5 B A AR TS SRR BT

A IRVPRES R A AVELAR S B R FIRAERL, AR PF R A7 S0] . SZPPETIIUT SN, Al [ Bt o 1
BANTE WIS PR GORAT BRER VPR, ARIREREAVEING DLo 4y . VR R e T . & IEPESE.

BRER VPR R HE

ARIEAN O M e LA SV AT L 58, i [ Bk AE VR 45 SR AT RO BEAT BRER VR -

FRUBA [ PR £ PP A5 SR AT RO PRG0S GRS FEHEAT AR R I o &7 PT BERE MR PP A5 KT IO ELR
FHIN, VR ZATTT BT RN L 8 A0 A5 FE B SR A O BERE, il PR it R H AT L EOR A, &
I XHZF AT 0T, PE SRS AE R, I IR N BEAT 5 B 4 -




TR B A SR A B AR AT PR A 7] 2026 4R TH ) T LA 3
BERNTFRAT AR (B (BF—

R IVTFR SR
TR B A AR A B AR AT PR A 7] 2026 4R ) T LA 3
HEATFFRITARME (B (@D
ARy P S, B RN [, B EEGIANSZIR G, A dA R
THRAT A 8 27T (5% 842700 o WhAh—2R 2 4R, WRR TN 5 R, AR

RITER FBAEATIR, B UOEA . A IR AE RS SN (S B 45 A A w55 . A
WG I REHANIE(E . AR SFERE MR RAT R MG, ERARD 5 127T
M EEERIII AR R A e, TR T skt s BB LS ERF e,
IS E P E TN AR R R AT R A =] (BUN AR B A, “Aw)”
BERAT N ARSI TR 0 B ORFFR SR ML 55 584 77 Ml 55 7R 40 98 Ml 55 318

SRS AN fith 78 2 T 30 258 I R 30T 2 m B AR 8 T AR /K IR SCHEAE T o TR

- A B R oG B M 5 R 5 A8 5 R FEA A AP Is . A R B E LS

AT S 23 T IBL 55 0 R E F73 Y B i R DA f50 55 AR B TS5 R 300 24 ]
S AR PR DLIE 2 o

B AR HEFEE ARG A RAT (UR RGBT LR 273 s K G bz —, 4G

KAV
B AFEPEBRRASE . ARBEEE, SEUE BRI PRI R 31RO ML SR YT AR
Sl 55 TN 2 oAb Rl AR ST A R, A RO AR FAR SR AL 55 58 4 )
B RV SSHER, ErREIRMY ST PRIE R IR 98 1 2 F] ML 55 SEE AR
B N ARETAR, AFMBETAZH, MEREEY

B NSNS, ATERAT R, ARIOHE TSI A T B KR T T
R

B MR SRR, A RBE B ST B PR
BT ARG B S5 ARAR, X S RE A4 H BE R R
B RFEISH ORGSR, FREALA KT H i

AAA

BEAFA: M gmiacdl@cexicomen 7
BIEARR: kAT jyzhang0l@ccxi.com.cn 1% T
# 8 rcao.carolyn@ccxi.com.cn ¥

e, 2417

HiE: (010)66428877
£ (010)66426100




i | R AEER R AR
INRISEEA | 2026 EEEELRAEAFRITARRS (E—H) BERTLRE

o WMEHR
R (2o 1,732.95 1,871.70 2,198.12 2,122.43 2,107.20
B &M (ILT5) 391.45 415.46 459.09 473.66 481.13
ENBRN (278D 141.71 147.93 132.36 55.37 82.71
FLRTFNE (f275) 43.26 40.45 31.81 23.37 45.30
HRNE (278 34.66 33.20 27.34 20.00 38.22
sEE I Es B (2D 35.46 33.99 27.33 20.20 37.91
SR AR AR (%) 9.28 8.23 6.25 - -
P B R 2R (%) 2.12 1.84 1.34 = -
IR (%) 22.70 22.06 30.22 18.41 21.29
B U5 (%) 77.41 77.80 79.11 77.68 77.17
BERA (BAF DR 2025.09/2025.1~9
BB (L78) 455.08 476.84 462.97 459.55 441.85
P EREAET (Lo 196.07 202.05 216.66 207.87 203.76
HRNE (1278) 6.44 14.25 12.16 0.36) 0.13
LA B (2ot) 6.64 14.44 12.15 (0.31) 0.08
RMfg (L) 257.77 274.01 257.99 = —
BE T2 (%) 56.91 57.63 53.20 54.77 53.89
BB L2 (%) 56.80 57.56 55.76 - =
WAL Z(%) 157.23 154.70 144.75 151.85 155.72
2RI 1 T I B (%) 3.28 7.16 5.98 - —
EBITDA ({Z7%) 15.10 2272 20.38 - -
EBITDA F 2% £ 51(X) 1.74 2.68 248 = -
&R B R R E(X) (1.64) (2.28) 3.74 443 4.63
S 55/EBITDA(X) 17.07 12.06 12.66 = -
SRS P B A T AE(%) 82.42 83.86 73.51 - -
AN BE A 5 55 (%) 13.29 27.49 30.10 = -

T [1] Bl RE TS SRR MM 2SR ST CREEREIE S 1O #TH0 2022 4. 2023 4. 2024 F 5 1R DLER L # 1T 2025 4R
LR =550, T SRR M o T S B PR R B R e 2022 4RI S5 i 2023 SRR THRE RIS 2023 R0 55
2024 4EATTHR T HIIAG 2024 SE SR DY 2024 SEATTHR T HIARE (2] AR i R RS R BE55 SK HS5 D A DA%, 350
ARG, BETTAPTAERGEIBTR. [3] A& 051 HEGRERA DBt 200 i B brgi it D42, Hobe-2om NEH - Bl A w] tak
AR, il



IINESE EAE R KR R AR AR
2026 FEEAMEFWIRFELFLITAR GRS (F—H) BERITRRE

I @} iR
Xl
ZITABR
ANFRGAT INKHER A RAT, R 1992 FlH] M AT AGEA JER KRN, H AT
JE R SR TMAL, T 2000 FAEIRYINESRAS 5 e IRA TERATIEGEIE Eilie 2016 4, Aw] [H4FE
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AR MRS BT A7) 100% BB 7] H3 55 T4 78 ) MHAUE S B A BR A =) CBUR faifRe T
WEFR™) BB 4, AN MRS St I AR A BR A R, RS AR T M A AR T
T LA, 2020 4F 1 H, GBTMIES SR EIERERMARA R (CUREFRPEIERD &F
HARARTT R, AR MRS EE T B Rty J 4218 B B A IR A =] (BUR R 48
B AL MRS 100% M0 2ol B EIESE: 2020 453 A 11 H, H{EUES el 3
K AalBAFHEUESR G R 809,867,629 ik, (hH KAL) 6.26%. 2022 4 12 H, Aw|H 4
NILA, UESF AR EHERTS S R BN S B AR, il — RAIG P EA, AR DR B A
By AR BB SR AL IS T, M RO S, HEE S AR R ]
Kig. A (Bpaw) SEVEREOREMLEE TSR MRS S . #ZE 2025 4 6 K,
AFAE 9 FEEBR AR, JFRAMTEHART. ARE-E AR RS,
& 1. BE 20254 6 HARA A EEER KSR A FIEL
2% FR 1L

T MR 75 B A S B A IR A ) TR TS B A 100.00%
JoINBE = E B AR TR 69.02%
TR TS 7l 45 B AT B ) BT P B 60.00%
TN SR A PR A IRELIE G 100.00%
IR TS AR R SR AT PR A 5 LT 70.06%
JPM R 7l 5 i < R IR A A R ) T 7 R 90.00%
TR 75 2 AR PR 2 5 BT SR 100.00%
T MR Fl Y E O PR A BT LR 100.00%
0 75 < il ] o 478 JBEAT R 2 ) 75 <z il [ B 100.00%
FSIES IR AR A R A ) S IES 8.75%
T 1L AR AT PR A ) T e 1.95%

E: 1 AR EIER R L 8.75% N E B M R B & i FRILLLB; 2. BRPEIES: . MFS AR ESR F AT, LRIIRAAFE
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[® b 2 T 2021 4F 3 H 76 [ &M oL .
PORLRIE: RIS A, ThufE E bR
FERLEER]: 2021 28 A, AR EARAFELA 9.64 1276; 2022 F 6 A, A7 BN
A 13.01 1470, #E 2025 5 6 AR, AFNEMERLSIEARIA 5017 170, BFFERRE A
43.82% By, WIE AT T AR MERTS SV EE B IR A & [ A A ] 3.17%M40r, &1+
B e 47.00%810r, RAFIEBRBAR; A SEZhREEI AT M AN RBUGEA 5~ B EHE R
2 (PURFERReT M EHEER .
*2: BE 20254 6 HEAT T RBEEBNR
27k ot

TR TS A AT R 4 7 T AR ] 43.82%
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rp L AP AR AT B 07 PR 7] — IR 500 22 5 B i 4R AiE 0.45%
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T <z Rl i 4R AT B ) JNEHE 0.21%
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THRAT AT 8 1470 (5% 8447T) o Mfh—28 2 4R M, At =08 5 SEH. ARG S2 mA R
NEERZR, RECARIZETE, AHER . AR AR 55 ARSI 45 7 2 7] 58
155, AR H R B A

ARG SRR AN RAT R G, AL 5 2ol TR 2R AR For A e, RIR
iR b sE gt 55 W 5 S5 5 B

Ml 5 B Bé:

BIMEFFBRIFE

SRR EERRIAN, 2025 S FEFBRRRLARER. XHAMRUR S O RS, <R A% AEEN
BRZEN, TESFAAELS, MKENEY, NEEREEEERBNEE, SEN THELE—5
B, BT R RN E, AR, ERASDS. EANE F—RIHELNEL,
SESTL SUMSTFHK BRI,

2025 4E 7 ALK, WANESRSIE, A SR, . B OSSR ST R, S KE iR
WL, =ZFF R GDP [F LIS K 4.8%, B _ZERIVE 0.4 N EH A, B =2 52br GDP At
WK 5.2%, hETEFELFEK B &0 80E MY EAEZEREHL: ——&<LURHH

SRANL PRI, FKAEFHA . REERHRTRIZL W, s R SR R 882,
TR L 4 DA, —RORNEHERET, Ll EM B R eRL R B, HR S
PR AT AP TR G AR R =R DT MR IERR, SRR AR, BT IGR B AR

ANASEAN AL SEIEAEBE R T8 4t 3R [ 08 07 S0k % 0. (B ZEE B, A m I PERcas, &
BRI A P B R ISR, AT LR [B1VE 5 B3, R a2 X = S - X L 3k 701
W, XEFHIGKILRA T30 .

A E BRI, DUZRRE o SRR R BB A AL, A bR R A R, B 2R PR
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T 5 6 N TR T S W S, = RS B ECR RS &, HET 5000 1270 B4
AT EHE R, 5000 AR LEME AL, AT AT T T3 &0 % 4,
B shle B fh o T R, SR Bl A el s BRI B s U R Hal R Fr e & AN AT
KATH A, SEPCRPEANTERE. &1 AVEGSER B AT ES # 2R, [FH
FHMR S5 R . NTENLE N AT WAT R SR, Bk sh B s/ IR .
b 2 W BCROE S SiaE tEnsg, P ESVBEsE MRS, Pt aEsLil 5% A A K
H s IA K

ZREVLERRE, FilfE EERTE 2025 “EPUZREE [ GDP MG 1E 4.6% /247 W KRS, 12
A BRI 455 SRR TBONN 2 O W R SR A P s, v [ 22 5 282 1B T 1) 4 ) B AT R AR

R (R FIGNIIEd FF M, FHTRITE RN » REGEEE:
https://www. cexi.com.cn/coreditResearch/detail/12184 2type=1
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QU RS GREESX, RS BT AIRISRAE EF, FEERX AR A EIRRE S RN FIHUR B BE ST -

2024 LK, HFE 4k S I DURHE QHT 51 AL AR R e, 240 28 SCRPR B 4l K
&, JFIEAINERTT, BIR 2024 SERBIRFE TIHES: M TES, EAHEEK, BRXZEEHESE
HAEHBON R EEEA7 BB E; RN, SRR AT e, SRdaa ks
MRS, RATFIZE AT, TOFBEEBERNR, B eI s R 48y K, FFah 5
BORE RS BT, RE IR SR AL B E BERE ST L FAPEAI GRS AE
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e AL IAREEAFRITARES (E—H) SRITRIRES
AT RN EEE TR Cem i Fa, 2] s E R LU IR 05T SRt BB S0,
RIRREE A IR, SRR BT, ARIHIE T CGREEEEIREY , XA E R TA KRR
TRIAT LIS AZ R SRR, RS, FHS. MAHPASUURYE (BRI A
25T T AR A VU BRL S B8 R P58 o, RV B v S P A 4o USR8 60 7 TT, A FIBISE T (4
T ARG BRI ), PSR TR B SRR S AT XU, URR S . SURERHE B A%
AR B2, ANITSRAL AT KRS B, AR SRR tH B BRI H o B0 7 T, 23 B
N B AR B3R R T B T A R I 20 R A P S I 7 AR R e, B
5 e A E VERIRR SR

N BEAF DR BT & BT AR LS B E IR N L, SR T AR AR A, 5
SEHSEA e MBS N S E2 AU, R EERE, 18E KRR,
BRAESBNTE, BRAENRE. BTr=maitErm, BitmReszst, ArBARNE#
B A o P E IR R B b, R R Rl k.

RIS 5, ZTM W DFTLRE FEETWE YA BEGK, HEWSRAFIES).

AV ENL BN EEOR B RS GOW ST B REHNLSS . A R B E BML S A S0 55 . IR,
PN FRER R Y e, 5 24 WS AL BT R BR 30 J8 LU FDG ORI H D 3= B3 RO 55, AR
M AN LA E SN I B2 R 2 o 2024 SF2 TR AT IR M, A AN R =
Ak 55 KSR T SN R B A B B, BN FIEE TR 10.53%; MUSNZ5 R, Ahis A B 3909
SN BB 25 WA A 22 RV E VS O L ERYR,  [RINE Edl S5 WO TR EESB IR R, 25

MW R EERIESR T . 2025 £F B4R, A FIHTREIRL 55 IRIF R A RS, AEE LSRN
bt — Rt

% 3: EERAFVENWEBANMBIER (BAL: 270, %)

Fil T FL BT 5% 40.84 28.82 38.48 26.01 32.49 24.54 12.98 23.45
AR B E LS 19.68 13.89 19.14 12.94 9.12 6.89 2.59 4.68
BHREHEN % 2.10 1.48 1.67 1.13 1.77 1.34 0.86 1.55
WL 78.68 55.52 83.96 56.75 59.02 44.60 15.16 27.38
HrRewRL 5 0.39 0.27 4.71 3.18 30.69 23.19 24.23 43.76
&t 141.71 100.00 147.93 100.00 132.36 100.00 55.37 100.00

FE: 1L LB SO FLEBON S T8 R O T ST S 2 BB RO 5 401 2 IR R 45,
ETRELSBNEE TRAHR, RPN AT .

ORI AR, il R

BERGRITRESH. HELH, BRART WS FEIWHFBRELRE Bl AUNRF
FRERFFIE R, PR REL TEBAKF, AROIFERIEE R BT

NEEE TSI E FHONEST, EEITR AR (DUNERCEM) - BERM
CPARfaifRemlfl7) Zeb 45, RN AR AR I YR AT s YR ML 4%, L fih w2 A1 55 b 4587 e R
LSS R . B 2025 4F 6 AR, MFESHTEM AN 115.28 12#70, Hrb A a F kb F
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RS AL BV S5 U I, BRSS RLBR EE AUR AR IRAE TR L TRV BRI Rk U Tk, BGHTR
ACER AL, IR A A 2O AR b T H D 32 B8 REIRLL 55 308, A% G B3 A Sl 55 H0U 0 1
PS5, 2024 AR EBUAL T B AR R LT B WAL STRR O, B AL B BRI B AL 2T Jg
NGRS ST, IR IRIALMY 35 A1 B R 8  EEIFE 90% L L.

% 4: JTEERBFH ER BT FRARBUESL AL 2T, %)

2022 2023 2024

Hl 32.40 5.06 21.90 3.70 25.88 491
[] L 608.31 94.94 570.03 96.30 501.49 95.09
At 640.71 100.00 591.93 100.00 527.37 100.00

BORRIR: BTEBEA, (s E PR

APk AT 5T, BT AB RT = KRBT O A TR W G R AT RO, A1t i
85%. FRAETRRGURE 7 EEHS Kl 2 @A 2 FHFL 2L 55 1 A Al 2024 4875 fHL 5T R
Srom A MR E IR A DO R £, UL BOREH, B2 2024 SRR TAEAERL B A B 08 i 5t
R LEAT P T B s AR STl 55 AT AR LRI 72 T 42 8O0 22805 17, AR o FLBONRRE s HTaedi
WS HIGEER XL fBESRL S5, 2024 SR BENN R Bhig i REVR o LR & 1T T

% 5. JTAERARFS LG SO B AL R AT A L (B 427G, %)

2022 2023 2024

-

RAETH 351.54 54.87 347.50 58.71 292.22 55.41
W G 106.83 16.67 99.53 16.81 89.97 17.06
TH T REVR 1.74 0.27 10.15 1.72 67.00 12.71
Al Bt 52.41 8.18 43.68 7.38 29.61 5.61
LY/ 33.32 5.20 25.27 427 14.08 2.67
IS4 31.97 4.99 24.65 4.16 13.50 2.56
RIS 4328 6.75 23.95 4.05 10.69 2.03
SRR 19.63 3.06 17.20 291 10.28 1.95
&t 640.71 100.00 591.93 100.00 527.37 100.00

E: BTN S AR E RN & TIATE
BORRIE: BTEBEA, (s E PR

VR, 2024 SEAERILE IS HIEATROI A RLIE AR AL S R IR, T3
SIS BTN, WK B SR RO 3k A U R L LA B 7, (L Tk
P AR L A LRI, LT, A 2004 45K, TSR 1S LR
BB RL SR B A T A T LA T T M, o A3 A R A L 7 R B L R T

% 6. HERBAREIENR b, LT %)

2022 2023 2024

T T T
IE% 646.15 98.67 591.23 98.04 525.45 97.85
RIE 5.74 0.88 9.67 1.60 9.07 1.69
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R 113 0.17 0.00 0.00 1.85 0.34
Gl 1.85 0.28 2.15 0.36 0.62 0.12
ik 0.00 0.00 0.00 0.00 0.00 0.00
N SRR E AT 654.86 100.00 603.05 100.00 536.99 100.00
7 B ST B AR B K 2.97 2.15 2.47
NECREHE A SRR B 0.45 0.36 0.46
RS R TR R AR SR 305.80 424.61 322.68

e FAT IS G EnRZE BRI & BN

BORLRIR: MFFHA, il E bR

FraelEL ST, BSS AL T 2022 45 6 AL MRS H AR IR A IR AR (LURAR TS Hrae
), ERBGIR . AEBERT X RS REVRATER . 2024 4F 9 F, RS BR R TS T AEUR 5 R 30 12T
B, A 2024 SEAR M AETIEM B A E 51.50 1270, BT B RIS A5 B A LES SRtk
FR R, SISk EEE, RAATNERT, wESeRe B, FRF S 06k
HS A8, DASOBOGAR s & LRI N 2. 2024 FFLRFFEU GRS, #E 2024 4F
A, BTG P A OGRS RTHRENLEE 10.60GW; 2024 475 R 57 SEIL R HL & 89.20
1CFE, FILERIEH K . B GOHRe R S Pk e, EARRNIF NS BAIE. EBEE & 8
M A AR SRR PRIF T

U 2024 FFA, BRFS LT A0 BRI B 40 A 960.63 1ZTT AT 165.37 42T, 43 AL HE K
19.97%H1 9.58%; 2024 FENV S AFFRNE 57 59.89 A6 16.32 1270, 4 nllFIELIE K
39.00%F1 17.74% . FEHTREVEMY 25 PO A7 ) R, R FS BT BBV B8 R B8 4G, BN
FFE TTBR R E R TT

S MEBEREL W, T RE=EEWFHE W TG0 TLER ;A E5H EEMEN, TR
R BRI, WHELZERE, FAAEWFRGETE

AFIAR B F=E IS IEE R MG, FESOREARE MBI E . FHERES.,
PRI PR T 2017 4F 4 B, RTTREE FKHOT R AR RE N E M E SR
M7 G B A W AU 2024 AFOR, TN B PN AN 63.09 4270, Horb A wl R LN 69.02% .

PERM T B B AT, M B R RAEA R B 3k, ARG EEMEESR AHEA TS
SRIEA R 5758 Gy F R BN RO ARAT S LA, A AT R 557k % F E R AT S SR
BUR LA TFRE AR B S L 77 s B NGRS R 77 2024 4E T MNP IR BERIE X, SR T X 35
S Rl RS IR 55 SAR 2 I Re 7, OB & LA AS R GTBUR E 4 B8 B Al N oeAs
RE=EAE 63.11 1470, i Riiiae /., fTE M EERARS. | M5 E 2 yioE kb
BT S, DL ST EAE B 7 BRI, 2 s AT bk s . AN R B AL
BME LIRS A R 2 500, 2024 FF40 B i 2 A PTilss, MR SR, Rt &/ R ik
KPEZR 56.65%. BUE 2024 AR, SRINA R 57 RET 322.09 1270, #RA o T 2AERIE X —.
TERYRT R HBL, R OCHE By AT S N KA B B B Ak B IO B k% 4
B RIS L o

R 7: EERTMBEERPAA RF W FLERR (B 270
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2HBOE A R 57 SR AR 607.32 123.15 313.77
2 WO R A 76.33 38.90 131.86
FAHUEA R 57 E 2,586.31 2,709.46 3,023.23
ST OE A 501.70 540.60 672.46
AL E S 163.27 137.37 16.59
AL E S I BA 40.27 38.25 13.25
LHA R B RO 4 47.69 52.93 30.96
SN EIl e 297.02 349.95 380.92

T 2024 FS M FEHHGALE &N 111.65 1276, ABRAN 20.84 47T,

PORIRIR: MFTA, s E R

S RMAGA R BT =55 7T, 52055 SRR RE R, IR PN 55 P2 SO A S LA AN R A5 AL
R R . 2024 4, T M B = WWAES R GTEURAE 4.45 1270, WBBARAR; SZA~AE T2 K&
Ab B E NI, 24 B O R N . B 2024 SRR, TN PR AR SR LS B PR

59.74 1¢7C.
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	本期债券概况
	业务风险
	宏观经济和政策环境
	中诚信国际认为，2025年三季度受政策效应边际递减、关税预期扰动以及“抢出口”放缓、“反内卷”治理短期阵痛等影响，中国经济基本面走弱，增长压力显现，四季度或延续供强需弱的局面，高基数下增速或进一步放缓，但伴随“两新”“两重”政策加力扩围，扩大内需、活跃资本市场、整治“内卷”等一系列政策发力显效，全年实现5%的经济增长目标仍有支撑。
	详见《供强需弱的格局再强化，年内完成增速目标压力不大》，报告链接：https://www.ccxi.com.cn/coreditResearch/detail/12184?type=1


	行业概况
	中诚信国际认为，2024年以来，我国继续坚持以科技创新引领现代化产业体系建设，股权投资市场有所回暖，并购重组热度提升，国家层面指导意见促进政府投资基金有序、健康发展，预计未来投资控股企业科创领域投资规模将继续扩大，债券融资规模将继续上升，需关注相关企业投资管理能力、流动性和抗风险能力。
	详见《中国投资控股企业特别评论》，报告链接https://www.ccxi.com.cn/coreditResearch/detail/11836?type=1


	运营实力
	中诚信国际认为，公司拥有“融资租赁、不良资产管理、投资管理+战略投资中信证券”的“3+1”核心产业结构及控股期货、金融科技等业务单元的多元化金融服务体系，投资职能定位明确，投资管理与决策制度健全，风险控制水平良好，投资业绩稳健，资产证券化程度较高，总体流动性较好；深耕粤港澳大湾区的区位优势，核心主业保持很强的业务竞争力。


	财务风险
	中诚信国际认为，2024年公司新能源业务收入大幅增长，但受利息收入、不良资产管理处置收入以及期货基差业务收入同比减少影响，公司营业总收入有所下降；叠加公允价值变动收益下降影响，整体盈利水平有所弱化；在宏观经济增长放缓背景下，需关注公司资产估值和质量变化情况；近年来公司主要通过利润留存补充自有资本，不断扩充自身实力，杠杆水平适中。中诚信国际预计公司未来可通过其较好的盈利能力为债务付息提供保障，同时凭借其较好的内部流动性实现到期债务续接，公司整体偿债能力将保持在较好水平。
	盈利能力
	通过子公司多元化拓展业务，收入来源较为丰富；2024年公司新能源业务收入大幅增长，但受利息收入、不良资产管理处置收入以及期货基差业务收入同比减少影响，公司营业总收入有所下降；公司营业支出同比减少，投资收益保持增长，但受公允价值变动收益下降影响，公司净营业收入有所下滑，整体盈利水平有所减弱；未来仍需关注市场及监管环境变化对公司盈利能力的影响。

	资产质量及资本充足性
	公司资产主要由货币资金、交易性金融资产、租赁资产、长期股权投资及固定资产构成，整体资产质量较好；受宏观经济增长放缓影响，交易性金融资产公允价值同比下降，未来仍需关注公司资产估值和质量变化情况。

	现金流及偿债能力
	2024年公司母公司口径EBITDA同比减少，EBITDA对债务本息的覆盖能力有所减弱，未来随着债务规模的增加，公司仍面临一定偿债压力。

	其他事项

	假设与预测0F
	假设
	预测
	流动性评估
	2024年公司短期债务占总债务比重有所下降，债务期限结构有所优化；母公司口径高流动性资产对短期债务覆盖程度持续提升；财务弹性良好，整体流动性风险可控

	ESG分析1F
	公司未发生环境方面违规事件，近年来持续推进绿色金融战略；积极履行社会责任，员工培训和人才发展机制健全，公司治理权责分明，运作有效，潜在ESG风险较小


	附一：广州越秀资本控股集团股份有限公司股权结构图及组织架构图（截至2025年6月末）
	资料来源：越秀资本

	附二：广州越秀资本控股集团股份有限公司财务数据及主要指标（合并口径）
	附三：基本财务指标的计算公式
	注：除aaa级，ccc级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“＋”、“－”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“＋”、“－”符号进行微调，表示略高或略低于本等级。
	注：每一个信用等级均不进行微调。
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