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声 明 

 

 ҹ ̆Ҭ Ḥ ῒ ᵀֲ ҍ ȁ Ҍ ᴋᵥῒז ҹ ȁ

ȁῈ ῏ ῏ Ȃ 

 ᶭ ᶫ Ὲ Ḥ ץ̆ ῒז Ḥ ̆Ҭ Ḥ ῏

ȁ ȁ ↕ Ḥ № ̆ᵖҬ Ḥ ԍ ῏Ḥ ȁ ȁ ȁ‰

ҌᵬᴋᵥḠ Ȃ 

 Ҭ Ḥ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ԅ ȁ ȁῈ ↕Ȃ 

 Ҭ Ḥ ᶭ ῤ Ḥ ‰ ȁ Ạ₮ ∞ ̆

ȁ ῒז ҈ Ȃ 

 Ḥ ’ ᴋᵥ ∞ ֽᵬҹ ῏‗ ӊ ̆ Ҍ Ҭ Ḥ ᴋ

ᵥᶏ ֲ ȁṢ ֜ ҹ̆ӞҌ ᵬҹᴋᵥֲ ӯȁ₮ ῏ ֟ ᶭ Ȃ 

 Ҭ Ḥ Ҍ ᴋᵥ ᶏ ₮ ᴋᵥ ̆֞Ҍ ȁ ᶏ

ᶫ ҈ ֟ ᴋᵥ ᴋȂ 

 ₮ΐӊ ̆ ҹ 2024 8 20 2025 8 20 ȂҺᵣ

ῤ̆Ҭ Ḥ ̆ ’‗ ȁ Ảȁ Ȃ 

 Ҭ Ḥ Ԋᾢӥ ̆ Ҍ ԍῒזṽ├ ├ҙⱵ ꜚȂ ԍᴋᵥ ᾟ

№ ᶏ ҹ̆Ҭ Ḥ Ҍ ᴋᵥ ᴋȂ 

 

跟踪评级安排 

 

 ῏ ץ ̆Ҭ Ḥ ῤ Ȃ 

 Ҭ Ḥ ῤ ῃ Ȃ Ḥ

Ԋ ̆ Ҭ Ḥ ᶫ ῏ ̆Ҭ Ḥ ῏Ԋ ̆

Ԋ № ̆ ̆ ῏ ↕ Ḥ Ȃ 

 ᶫ ᶫ ̆ ₮ ῒז Ҭ̆ Ḥ ץ Ȃ 

 

 

 Ҭ Ḥ Ḥ ᴋῈ  

2024 8 20  
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评级对象 Ҭ ᴍ Ὲ   

主体评级结果 AAA/  

评级观点 

 

Ҭ Ḥ ԅҬ ᴍ Ὲ Ҋץ̂ ľҬ Ŀ ľῈ Ŀ̃

ҹ ҙ ᴑҙӊѿ̆ ֟ ₮ ֟ ᴨלᶏῒ

ᵝ ̕Ὲ ҍᶫ ᵬ ̆ └ ⱬᴨԍ ҙ̕

̆ ꜚ ᾟ ᴨלȂ Ҭ Ḥ Ӟ῏ ⌠ ᴇ

ᶏῈ ≠ Ҋ ̕ ̆ ҳѿ

₮ ⱬ̆ ȁ ֟ ’ ῏

ῒ ᵣḤ ’ Ȃ 

评级展望 
Ҭ Ḥ ҹ Ҭ̆ ᴍ Ὲ Ḥ 12~18 ҩ ῤ Ḡ

Ȃ 

调级因素 

 

҉ ̔Ҍ Ȃ 

Ҋ ̔ ֟ ≠ Ҋ ̆

̆ễṽ ⱬ Ȃ 

正 面 

 Ὲ ҹ ҙ ᴑҙӊѿ̆ ֟ ₮ ֟ ᴨלᶏῒ ᵝ  

 Ὲ ҍᶫ ᵬ ̆ └ ⱬᴨԍ ҙ 

 ̆ ꜚ ᾟ  

关 注 

 ᴇ ᶏῈ ≠ Ҋ  

 ̆ ҳѿ ₮ ⱬ̆ ȁ ֟ ’ ῏  

 

 

 

ֲ̔  yywang@ccxi.com.cn 

̔↔  ydliu@ccxi.com.cn 

 

̔ 

̔(010)66428877 

ᴰ ̔(010)66426100 

mailto:ydliu@ccxi.com.cn
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 评级模型 

 

 
̔ 

̔ ’ Ὲ Ḥ Ȃ 

̔Ὲ қҹҬ ᴍ Ὲ Ҋץ̂ ľҬ ᴍĿ̃̆ ҹῈ ᶫ Ȃ2023 ץ ̆Ὲ

Ḡ ᵝ Һᵣ ᵝ̆ ץ ȁ ֣ қ ⱬ Ȃ ҩᵣḤ ’ ̆

ᶏ ⱬ Ȃ 

̔Ҭ Ḥ ҙ ҍ TY_2024_04 
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评级对象概况 

Ҭ ᴍ Ὲ ԍ 1999 4 Ύ ̆╠ ҹҬ ᴍ Ὲ ̆

ᴪ ̆ Ҭ Ὲ Ҋץ̂ ľҬ Ŀ̃ȁ

Ὲ ȁ Ὲ Ҭ ᴍ Ὲ תּ Ȃ1999 ̆Ὲ Ὲ ֲ

7,000 ҆ ̆ ҉ ├֜ ҉ ֜ ̆ ף ҹ 600176.SHȂ ╠̆Ὲ Һ

ҙⱵҹ ῒ└ ֟ ̆2023 ҙ ῀ 148.76 ַᾝȂ 

 1̔2023 ῀ ’ 

 

 

 

 

 

 

 

̔Ὲ ᶫ̆Ҭ Ḥ  

 2̔ ῀  ל

̔Ὲ ѿ ̆Ҭ Ḥ  

֟ ̔ 2024 3 ̆Ὲ ҹ 40.03 ַᾝ̆ қҬ ᴍ Ὲ

ᶛҹ 26.97%̆Ὲ └ֲҹҬ Ȃ 

 1̔Ὲ Һ Ὲ ַ̂ᾝ̃ 

Һ Ὲ   
2023  2023  

ᶛ ֟ ‪ ֟ ҙ ῀ ‪≠  

Ὲ   100% 466.80 256.94 145.01 29.33 

ᴍ Ὲ   70% 28.11 14.04 8.74 0.63 

̔Ὲ ᶫ 

业务风险 

宏观经济和政策环境 

中诚信国际认为，2024 年二季度中国经济呈现出边际放缓趋势，内需趋弱的压力仍待缓解，但稳增长政策效

应持续释放或将支撑下半年经济边际回升，深化改革有利于中长期经济增长中枢的稳定和提升。 

ȇ2024 ԋ ҍ № Ȉ̆ https://www.ccxi.com.cn/coreditResearch/detail/11296?type=1 

行业概况 

2023 年受市场需求复苏缓慢及产能供需失衡影响，玻纤企业盈利能力大幅下行，但玻纤行业依旧保持明显的

寡头竞争格局；长期来看，在双碳目标的推动下，风电、光伏和新能源汽车等领域需求长期向好的态势不变，

玻纤行业领军企业竞争优势突出，行业集中度或将进一步提升。 

ᵬҹ ̆ҍ҉Ҋ ҙ ῏ Ȃ֟ҙ Ҋ Ҭԍ

ῒ└

, 96.95%

ῒזҙⱵ, 

3.05%

68.92%

2.46%

-26.33%

-7.86%

-40.00%

-20.00%

0.00%

20.00%

40.00%

60.00%

80.00%

 -

 50.00

 100.00

 150.00

 200.00

 250.00

2021 2022 2023 2024.1~3

ҙ ῀ַ̂ᾝ̃

https://www.ccxi.com.cn/coreditResearch/detail/11296?type=1
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ȁ֜ ȁ ȁ ҙ ȁ Ḡ ̆ №≢ ҹ 35%ȁ29%ȁ15%ȁ

12%ȁ9%̆ῒҬ ̂ ȁ ̃̆֞ ҹ ῐ

̂ ȁ5Gȁ ̃̆ ҙῚΐľ Ŀ ľ Ŀ Ȃ2023 

№ Ҍ ̆ ҙῤᴑҙ ֟ ⅞̆ᵖ ԍ҉

֟ ̆ ֟ ׅ 5.2%̆ ҙ ֟ ▼ ᶏ ᴑҙ

̆ └ ᴇ Ҋ ԍ ᵞᵝ̆ ҙ≠ ₮ Ҋ Ȃ ԍ

̆ ҙᶭ Ḡ Ԉ ̆2023 Ҭ ȁ

Ὲ ȁ ᴍ Ὲ ȁ ̂OC̃ȁ Ὲ

̂NEG̃ȁ қ ᴍ Ὲ Έ ֟ᴑҙ ֟ ⌠ῃ

֟ ̆҉ץ75% ҈ ֟ᴑҙ ֟ ⌠ ῤ ֟ ̆҉ץ70% ҙ

Ҭ ȂҬ Ḥ ҹ̆ ꜚҊ̆ ȁᾣᴟ

Ҍל ̆ ҙ ´ᴑҙ Ԉᴨל ₮̆ ҙ Ҭ ѿ Ȃ 

运营实力 
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  19 241.6 

Ӡ   4 9.60 

̔Ὲ ᶫ̆Ҭ Ḥ  

֟ 2̆023 ̆ ԍ֟ ̆Ὲ └ ֟ ҹ 262.45 ҆ ̆

̆֟ ≠ 102.68%2Ȃ ̆ ԍ 1.6 ַ ֟ ‛ḱ ֟ 2̆023

Ὲ ֟ ̆֟ ≠ ҹ 90.63%̆ Ȃ 

 3̔ Ὲ Һ ֟ ֟ ’ 

֟  2021 2022 2023 

└ ̂҆ ̃ 232.81 252.71 262.45 

ַ̂ ̃ 5.20 6.75 
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Ὲ ֟ Ȃ 

2023 ̆Ὲ ֟ ̆ ₮ 390Mȁᾣ 316HMȁ

EWRȁ PCB Ғ ֟ ̆ Ὲ ҹ

ȁᵞ ȁᵞ ȁᵞ׃ ̆ ҹ ȁᾣᴟȁ

ȁ ᶫ Ȃ2023 Ὲ ῀ 5.19 ַᾝ̆ Ғ≠  

60 ᴆ̆ Ғ≠ 35 ̕ 1 ҍ└ 10 ҙ ‰̆ ⱬ

₮Ȃ 

2023 Ὲ̆ ҍҺ ᶫ Ḡ ᵬ̆ ̆p Ὲ

₮̆ └ ⱬᴨԍ ҙȂ 

Ὲ ֟ Һ ȁ ץ Һ̆ ̆

ᶫ ᶛ ᵞ̆ Ὲ ҉ Ȃ ԍ ᶫ

ᵬ῏ ̆Ὲ ᵞԍ ҙ Ȃ2023 ̆Ὲ ᴇ ҉ ̆

ⱴ̆ ᵖ ᵞԍ֟ ̆ ᵣׅ ̕

ᴇ Ҋ ᶏ ῒ ⁞ Ȃ ̆Ὲ ╠ԓ ᶫ

Ҋ 12.47 ҩ № 23.58%̆Һ 2022 Ữ ̆2023 ⁞ ̕ῒ

Ҭ̆╠ԓ ᶫ Ҭ῏ 4 5.04%̆ ⱴȂ ̆Ὲ

ԍ ט⌠ ̆ ╠ ט

ᶫ Ȃ 

 5̔ Ὲ Һ ’ 

 2021 2022 2023 

̂҆ ̃ 147.74 164.21 186.27 

̂҆ ̃ 58.18 63.27 73.54 

ַ̂ ̃ 3.65 4.09 4.20 

ⱬַ̂ ̃ 20.44 22.09 23.92 

̔Ὲ ᶫ̆Ҭ Ḥ  

Ҭ Ḥ ҹ̆ ⱬ ̆ Ὲ Ҥ ₮̆ ⇔ ֟ ᴨ

⁞ץ ̆ ᴇ ᵞ ף ̆ Ҍ ֟ ╠ Ҋ

ⱴ̆ӊ ֟ ΐ ᴨל Ὲ̆ ᵝ֟ ֟ ᴨԍ ҙ ̆

└ ⱬ Ȃ 

Ὲ ̆ ҳѿ ₮ ⱬ̆ ȁ ȁ ֟

’Ḡ ῏ Ȃ 

2023 ̆Ὲ ҹ Ҭ Ҋ ҙⱵ 5̆ Ҭ

ᴍ Ὲ Ҋץ̂ ľҬ Ŀ̃20.01% ̕ ̆Ὲ Ὲ ֟

                                                        
4 Ὲ Һ ῏ ҹ Ὲ ̆ῒҺ ҹῈ ֟ ᶫ ⱵȂ 
5 Ԑ Ҭ ᴧ Ὲ Ҋץ̂ ľҬ ᴧĿ̃ қҬ Ὲ Ҋץ̂ ľҬ Ŀ̃ Ҭ

қҬ ᴍ Ὲ ҹҬ ᴍ ҙⱵ ң Һᵣ ҹ̆Ḇ ҙⱵ Ҭ̆ ᴍ ῒҙ

Ⱶ ̆ Ҭ ᴧ ⅞῀Ҭ ȂῈ ᾢ ט ᴇ 3.05 ַᾝ Ҭ ᴧ 10.60% ̆Ῥ Ҭ ᴧ 42.64% ᵬᴇ

12.29 ַᾝ Ҭ 1.75 ַᾝ̆ Ҭ 20.01% Ȃ 
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̆ 6Ȃ 2023 ̆Ὲ Һ Ҭԍ

֟ ⱬ ̆ ҹ 111.60 ַᾝ̆▼ᵩ ҹ 60.61 ַᾝ̆

ѿ ῤ ֟ ̆ ֟ ȂҬ Ḥ ҹ̆Ὲ ̆

ҳѿ ₮ ⱬ̆ ȁ ȁ ֟ ’Ḡ ῏ Ȃ 

 6̔ 2023 Ὲ Һ ַ̂ᾝ̃ 

 Һᵣ    

└ ֟ 40 ҆ ֟

 
Ӝ Ὲ  50.76 30.33 80% 

└ ֟ 40 ҆

֟  
Ὲ  46.73 15.40 40% 

└ 200MW ⱬ  ̂ ̃ Ὲ  9.86 2.87 50% 

֟ 12 ҆ Ҝ ֟  ᴍ Ὲ  4.25 2.39 80% 

 -- 111.60 50.99 -- 

̔Ὲ ᶫ̆Ҭ Ḥ  

财务风险 

中诚信国际认为，2023 年公司盈利能力和经营获现水平明显下降，未来利润恢复情况有待观察；债务规模有

所增长，但财务杠杆较低，整体偿债压力不大。 

盈利能力 

2023 ץ ῤ Ҋ ҙ Ԉⱴ▲ ̆ ֟ ᴇ Ҋ Ὲ̆ ≠

ⱬ ̆ ֟ ᴇ ≠ ’Ḡ ῏ Ȃ 

2023 ̆ ῤ Ҋ ҙ Ԉⱴ▲ ̆Ὲ ֟ ᴇ Ҋ ̆ ᶏῒ

≠ ᵞ ῒ̕זҙⱵ ҙⱵȁ ҙⱵ ̆ 2023 Ὲ

Ὲ 7ῃ ̆ ᶏῈ ҙⱵ ⁞ ̆ ῒזҙⱵ ≠

Ȃ2024 1~3 ̆ ֟ ᴇ ѿ Ҋ ̆Ὲ ҙ ῀ Ҋ 7.86%̆ ≠

Ҋ 9.79 ҩ № Ȃ ᵣ 2̆023 ץ Ὲ̆ ֟ ≠ Ҋ ̆Ҭ Ḥ

֟ ᴇ ≠ ’Ḡ ῏ Ȃ 

 7̔Ὲ № ῀ ≠ ’ַ̂ᾝȁ%̃ 

῀ 2021 2022 2023 

ῒ└  178.45 168.67 144.23 

ῒזҙⱵ 18.62  33.25  4.53 

ҙ ῀ 197.07 201.92 148.76 

≠  2021 2022 2023 

ῒ└  49.87 41.53 27.57 

ῒזҙⱵ 1.62 5.49 41.89 

ҙ ≠  45.31 35.60 28.00 

̔Ὲ ̆Ҭ Ḥ  

                                                        
6 Ὲ Ҋץ) ľ Ŀ)̆ᵬҹῈ Ὲ ̆ ῏ ҍ

Ȃҹⱴ Ӝ └ ֟ 40 ҆ ֟ ̆ Ὲ Ὲ Ҋץ̂ ľ Ŀ̃ ῒῃ

Ὲ Ӝ Ὲ 2 ַᾝȂ Ὲ ῃ Ὲ Ὲ └ ֟ 40 ҆

֟ ̆ Ὲ ̂ ̃ Ὲ 200MW ⱬ Ȃ 
7 2023  2 ̆Ὲ ҍҬ Ὲ ȇ῏ԍ Ὲ  100% Ȉ̆Ὲ Ҭ Ὲ

Ὲ  100% ̆ ᴇ  9,040.27 ҆ᾝ̆Ҭ Ὲ ֲץ ̂ ̃ѿ ט Ὲ Ȃ 
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2023 ץ ̆Ὲ ҹ ̆ᵖ ֟ ᴇ Ҋ ̆ Ҋ ̆Ὲ

҉ ̆ ≠ ᷅ ץ̆ ҙⱵ≠ ҹҺ ≠ Ҋ ̆ Ὲ

⇔ ⁞ ԅ ֟Ҭ ᶏ ̆ ₮ № ̆ᵖ ᴇ Ҋ ̆ל

֟ ≠ ֞ Ҋ ̆ Ҋ 2̆023 2024 ѿ Ὲ ≠ ̆

≠ ⱬ Ȃ 

 8̔ Ὲ ≠ ⱬ ῏ ַ̂ᾝȁ%̃ 

 2021 2022 2023 2024.1~3 

 1.43 1.58 1.73 0.44 

 13.30 6.85 7.03 1.77 

 5.52 5.77 5.19 1.27 

Ⱶ  4.89 2.66 2.32 0.60 

 12.76 8.35 10.93 12.09 

ҙⱵ≠  64.73 56.08 26.40 2.75 

֟  8.73 25.73 9.35 1.65 

≠  73.03 80.39 37.08 4.49 

EBIT ≠  34.85 29.52 21.68 -- 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

资产质量 

2023 ץ ̆Ὲ ֟ ̆ṽⱵ ̆ Ⱶ ̆ᵖׅ ԍ

ᵞ Ȃ 

2023 Ὲ̆ ֟ ѿ ῒ̆Ҭץ ֟ҹҺ ꜚ ֟ ֟

Ҭ 2̆023 Ӝ ֟ ̆Ὲ ֟ ⱴȂ ꜚ ֟

̆Ὲ ѿ ̆ 2023 ҹ 5.02 ַᾝ̕Ὲ

Ḡ ̆ ̆ғ ѿץ ῤҹҺ 2̕023

ⱴ ҉ ̆ ֟ ’Ḡ ῏ Ȃ 2024 3 Ὲ̆ ֟

ѿ ҉ ̆ ֟ Ҍ Ȃ 

Ὲ ṽҺ ṽⱵ ̆ ⱴ̆Ὲ ⱴ ̆ṽⱵ

̆ғׅץ ṽⱵҹҺ̆ṽⱵ ᴨ Ȃ ̆ ≠ ̆

Ὲ 8Ȃ Ҋ 2̆023 ץ Ὲ̆ Ⱶ ̆p ׅ ԍ ᵞ

Ȃ 

 9̔ Ὲ ֟ ῏ ַ̂ᾝȁ%̃ 

 2021 2022 2023 2024.3 

 22.52 26.36 31.26 38.12 

 17.52 15.90 14.77 22.97 

 21.99 41.29 45.33 43.53 

֟ 245.88 289.03 318.59 314.04 

 22.48 45.14 30.86 39.46 

֟  438.28 486.34 520.74 534.84 

ט  22.15 28.03 28.28 25.08 

ṽ 203.07 198.36 220.76 231.32 

ṽⱵ/ ṽⱵ 56.10 56.61 59.84 70.07 

                                                        
8 2021~2023 ̆Ὲ қ № ₮№≢ҹ 7.85 ַᾝȁ19.22 ַᾝ 20.86 ַᾝ̕2023 Ὲ № 11.01 ַᾝ̆ ‪

≠ 36.16%Ȃ 



 

 

12 

2024 年度中国巨石股份有限公司信用评级报告 

ṽⱵ 125.91 133.93 150.76 168.62 

№ ≠  147.09 191.76 199.59 203.09 

 235.21 287.97 299.98 303.52 

֟ ṽ  46.33 40.79 42.39 43.25 

 34.87 31.74 33.45 35.71 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

 3̔ 2024 3 Ὲ ṽⱵ  

 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

 4̔ 2024 3 Ὲ  

̔Ὲ Ⱶ ̆Ҭ Ḥ  

现金流及偿债情况 

≠⁞ 2̆023 ꜚ‪ Ҋ ễ̆ṽ ̆p ễṽ ⱬׅ

ԍ Ȃ 

2023 ≠⁞ ̆ ꜚ‪ Ҋ Ȃ ꜚ 2̆023 Ὲ

⌠ѿ ̆ᵖ ֟ ₮ Ҋ ̆ ꜚ‪ Ȃ

ꜚ ̆ ≠№ ṽⱵ ⱴ ̆ ꜚ ‪ ₮ Ȃ2024

ѿ ̆ ̆ ꜚ‪ ҹ ̕ Ὲ ├̆

ꜚ ‪ ῀ Ȃ 

2023 Ὲ ṽⱵ ҉ ғ̆ ≠ Ҋ ̆ ꜚ‪ ȁEBITDA

FFO ṽⱵ ⱬ ̆p Ὲ ᵣễṽ ⱬׅḠ Ȃ 2024

3 ̆Ὲ ῍ Ḥ 307.50 ַᾝ̆ῒҬ ᶏ ҹ 197.86 ַᾝ̆

ꜚ ᾟ Ȃ ̆ қ Ὲ Ҍ ̆Ὲ Ҋ ȁ№Ὲ

Ҭ ̆ᵖ Һ Ὲ ̆Ὲ Ҍ ῒ Ȃ 

 10̔ Ὲ Ⱶ ῏ ’ַ̂ᾝȁX̃ 

 2021 2022 2023 2024.3/2024.1~3 

ꜚ‪  59.81 41.24 8.67 -1.91 

ꜚ‪  -35.31 -12.47 0.98 -3.07 

ꜚ‪  -19.85 -24.67 -4.70 12.18 

ᴇ / ṽⱵ 0.47 0.39 0.46 0.37 

EBITDA ≠ Ḡ Ṑ  20.20 18.77 12.84 -- 

ṽⱵ/EBITDA 1.45 1.74 2.85 -- 

FFO/ ṽⱵ 0.57 0.46 0.27 -- 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

 

Ṣ , 

36.37%

ט , 

6.62%

ṽ, 0.08%

ῒז ꜚ

ṽ, 11.32%

ѿ ῤ⌠

ꜚ

ṽ, 15.67%

Ṣ , 

29.85%

ṽ, 

0.08%
, 13.19%

Ὲ , 

10.53%

ῒז

, 0.77%

ᵩῈ , 

4.13%

№ ≠ , 

66.91%

қ

, 4.47%



 

 

13 

2024 年度中国巨石股份有限公司信用评级报告 

其他事项 

2023 ̆Ὲ ֟ ҹ 3.23 ַᾝ̆Һ ԍṢ ֟ ֟̆

ᶛ ᵞȂ 

2023 ̆Ὲ Ḡ ‗ Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ȇᴑҙḤ Ȉ ῏ ̆2021 ~2024 7 ̆Ὲ

Ṣ ⌠ ȁ ט ̆ ₮ ט ≠ ’Ȃ Ὲ ̆

₮ΐ ̆Ὲ Ὲ Ḥ Ȃ 

假设与预测9 

假设 

ĺĺ2024 ̆Ҭ Һ ֟ Ḡ ᵖ̆ל ᴇ ≠ ҳ ⱬȂ 

ĺĺ2024 ̆Ҭ ׅ ѿ ₮Ȃ 

ĺĺ2024 ̆Ҭ ṽⱵ ̆ᵖễṽ ⱬ Ḡ Ȃ 

预测 

 11̔ ’  

 2022  2023  2024  

̂%̃ 31.74 33.45 33.5~35.0 

ṽⱵ/EBITDÂX̃ 1.74 2.85 2.9~3.2 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

调整项 

流动性评估 

Ὲ ⱬ̆ ᶏ Ḥ ᾟ Ȃ ̆Ὲ ҹ A ҉ Ὲ ̆

ҹ ̆ Ⱶ ̕ṽⱵ ΐ ̆≠ ᵝԍ ҙ ᴨ ȂῈ

₮Һ ԍṽⱵ ט ȁ№ ̆ Ὲ ₮ׅ Ḡ ѿ ȂῈ ṽⱵ

ץ ҹҺ̆ №ṽⱵ ԍѿ ῤ⌠ ̆Ὲ ̆ ῤṽⱵ Ҭᾫט ⱬ

Ȃ ᵣ ̆Ὲ ꜚ ̆ ѿ ꜚ ץ ꜚ ̆ ꜚ ᵀ Ὲ

Ḥ Ȃ 

ESG 分析10 

Ḡ ῃ ֟ ̆ Ὲ Ὲ Ḡ

̆Ὲ Һꜚ⁞ ̆2023 ̆Ὲ ҙҬ ΐ ᴨ̆לῒҬ

ᵞԍ ҙ ( )22%̕ ᵝ֟ Ҋ 5.4% ᴨ̆ԍ ҙ 37%Ȃ

                                                        
9 Ҭ Ḥ Ḥ Ҭ Ḥ Ḥ ’ № ӊѿȂ Ḥ ᵬ₮ Ҭ̆ Ḥ

ԅҍ ῏ Ẋ ̆ Ҭ Ḥ ῒזԊ Ẋ ̆ Ԋ Ẋ Ḥ ̆ ̆

╠ Ḥ ҍ ’ Ȃ 
10 Ҭ Ḥ ESG ᵀ Ҭץ Ḥ ̂ ֤̃ Ὲ ESG ҹ ̆ Ғҙ∞ ⌠Ȃ 
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Ὲ̆ Ԋ Ȃ Ὲ̆ 2023 ץ ѿ Ԋ ҉ץ ῃ ֟

Ԋ Ȃ ᴪ ̆Ὲ ꞉ └ȁ Ῑᵣ №ẫῃֲ̆ Ȃ 

Ὲ ̆Ҭ Ḥ Ḥ׆ ȁῤ ȁ ȁ ҹȁ

Ὲ ’̆Ὲ ҹ ῤ ᵣ ȂῈ Ԋᴪ 9 Ԋ

̆ῒҬ Ԋ 3 ̕Ὲ Ԋᴪ 3 Ԋ ̆ῒҬ ԊᴪҺ 1 ̆ ף Ԋ 1

Ȃ2023 Ὲ ̆ᵖ 2024 ץ 11̕2024 3 ̆ ᵬ

Ὲ Ⱶ̆ Ԋᴪ ᴋ 12 ᴋ ȂҬ Ḥ ҹ̆ ᵬҹῈ ҙⱵ

⇔ ֲ̆ Ὲ Ⱶ̆ᵖׅ ᴋῈ ◐ Ԋ ԊᴪҒ ᴪ ῏ Ⱶ̆ғ

ῃ Ὲ ᴋ Ԋ ̆ Ὲ ᵣ ‗ ᵬ ̆҉ ꜚ

Ὲ Ḥ Ȃ ⅞ ̆Ὲ ľѿ ԋ ҈ Ŀ ̆Ḡ

ҙⱵ Һҙ ᵝ Ҍ ῒ Ԉⱬ̆ ҙ ̆ ֟

Ȃ 

外部支持 

控股股东背景实力雄厚，公司战略地位重要，跟踪期内其保持对公司很强的支持意愿。 

Ὲ қҹҬ ᴍ̆ ҕ ֟ᴑҙӊѿ̆ ҹῈ ᶫ Ȃ

2023 ץ ᵬ̆ҹҬ ᴍ № Ҭ ֟ Һᵣ Ὲ̆ Ḡ ᵝ

Һᵣ ᵝ̆ ץ ȁ ֣ қ ⱬ Ȃ 

评级结论 

҉ ̆Ҭ Ḥ Ҭ ᴍ Ὲ ҺᵣḤ ҹ AAĂ ҹ Ȃ

                                                        
11 ↔ Ҹ ᵬ №≢ Ὲ Ԋ ף Ԋ Ⱶ̆ ҹ Ԋ̆ ף ᴪ ҽ ᾢ ҹῈ ף

Ԋ̆ ̆ ᴋ ҹῈ ◐ Ȃ 
12 ᴋ Ὲ ◐ ȁῈ ◐ ȁ Ὲ Ȃ   
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附一：中国巨石股份有限公司股权结构图及组织结构图（截至 2024
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附二：中国巨石股份有限公司财务数据及主要指标（合并口径） 
    

Ⱶ ̂ ᵝַ̔ᾝ̃ 2021 2022 2023 2024.3/2024.1~3 

 22.52 26.36 31.26 38.12 

 17.52 15.90 14.77 22.97 

ῒז  14.47 14.25 14.12
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附三：基本财务指标的计算公式 

 Ὲ  

 

ṽⱵ 
Ṣ Ὲᾛᴇṿץ+ ғῒ ꜚ ῀ ṽ/֜ ṽ+ ט +ѿ

ῤ⌠ ꜚ ṽ+ῒזṽⱵ  

ṽⱵ Ṣ + +├ṽט ṽ+ῒזṽⱵ  

ṽⱵ ṽⱵ+ ṽⱵ 

 - ├  

֟ ṽ  ṽ / ֟  

 ṽⱵ/( ṽⱵ+ ̃ 

 -  

≠ ₮ ≠ ₮+ ≠ ₮+ ṽⱵ ├ ≠ ₮ 

 ṽ ̅ῒז ΐ ̅ῒזṽ ̅ῒז ꜚ ֟̅  

 

 ҙ ῀/̂ ‪ + ‪ ̃ 

 ҙ / ‪  

 

̂ ‪ + ‪ ̃×360 / ҙ ῀+ ‪ ×360 /

ҙ + ֟ ‪ ×360 / ҙ ῀- ט ‪ ×360 /̂ ҙ +

‪ - ∆ ‪ ̃ 

≠

ⱬ 

ҙ ≠  ( ҙ ῀- ҙ )/ ҙ ῀ 

 + + Ⱶ +  

 / ҙ ῀ 

ҙⱵ≠  
ҙ ῀- ҙ -≠ ₮- ᵳ ₮- Ḡ - ט ₮‪ - Ḡ ‰

‪ -Ḡ ≠ ₮-№Ḡ - ⱴ- +ῒז -  

EBIT̂ ╠ ᵩ̃ ≠ + ≠ ₮-  

EBITDÂ

╠ ᵩ̃ 
EBIT+ + ֟ +  

֟  EBIT/ ֟ ᵩ  

EBIT ≠  EBIT/ ҙ ῀ 

 

 ȁ ᶫꞋⱵ ⌠ / ҙ ῀ 

ꜚ֟

‪  

ꜚ֟ ‪ - ֟ ֟ ῒז ֟ ט Ҭ

₮-№ ≠≠ ễט≠ ט Ҭ≠ ₮ ├ ≠ ₮ 

FFO 
ꜚ֟ ‪ — ⁞ ( ⁞ + ⁞

+ ט ⱴ) 

ễ
ṽ

ⱬ 

EBIT ≠ Ḡ Ṑ  EBIT/≠ ₮ 

EBITDA ≠ Ḡ Ṑ  EBITDA/≠ ₮ 

ꜚ֟

‪ ≠ Ḡ Ṑ  
ꜚ֟ ‪ /≠ ₮ 

    
̔1ȁľ≠ ₮ȁ ᵳ ₮ȁ Ḡ ȁ ט ₮‪ ȁ Ḡ ‰ ‪ ȁḠ ≠ ₮ȁ№Ḡ Ŀҹ ҙ

Ⱶ ῏ᴑҙҒ ̕2ȁ ȇ῏ԍḱ 2018 ѿ ᴑҙ Ⱶ Ȉ̂ ᴪ[2018]15 ̃̆ ԍ ‰↕ ᴑҙ̆

Ὲ ҹ̔ľ = ᶫ₮ ֟+ ⌠ + Ŀ̕3ȁ ȇῈ ├ Ὲ Ḥ Ὲ

1 ĺĺ Ȉ ᴪῈ [2008]43 ̆ ҍῈ ҙⱵ ῏ ץ̆ ҍ ҙⱵ ῏̆ᵖ ԍ

ῒ Ẽ ̆ ᶏ ֲ Ὲ ҙ ≠ ⱬẠ₮ ∞ ֜ Ԋ ֟ Ȃ 
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附四：信用等级的符号及定义 
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