HEASPRPNIABHGE L )
a VP 5 iR

(PJFM-CTGY-HB-2022-V1.0)

Zal (s AR BIRAR

ANRONG CREDIT RATING CO.,LTD.



Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

Hx
o I s 1
o BBRHTEE s 1
T BEARBIR oo 1
(T B2 -7 == oy = a7 OO 1
P2 = 0= Y=l X SO 1
By BEBE IR oo 2
by BERBBIEETRMRE oo 2
DU PR ITEERIBERIZERA ..o 2
(I /T =g R 2 OO 2
27 BB oo 5
Bn BHIIAB DTN oo 5
Ay ARERVABEBR R BLARHY .o 5
By BB IR oo 6
Fiv AFEERBURIRIE ..o 6



Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

—. Bk

RS FVERARA T (LR “Zritg” ) NEs (CREARRT BRRESEZS T
BOH MRS IR R TR (5 FRVFSUT AR B R il ) 1A e, Ry
PAERURIVE g Sk HERYE R R T, KR SRV OGOl S5 A O B B, St T
(AR B IE BT AS VRO EE RIS AL (PIFM-CTGY-HB-2022-V1.0) ) (LARfE#FR “
JHERRL” D GRS R EA EATIL A FIVFR AT AE S . PP R DL RO A e A S B AR U T
BT TIBIT . AR DA PR B AR BUR R i 2 d i .

AR FTIERETY SR FUBR ST AT PR 00 4050 1 5 (10 VP 2 SR 0] 52 08 AR EAT (5 F AR AN, BUATI
2 il P I A M 5% XU IV 55 PRSS: 1) — AR AE REAS BT AR5 P VP43, S8 T2 HE R B R s 15
PP E AN AE G (LR EIAR “BCARAN” ), 5fa 25 RSN IR R 2 (10 52 15 21 e 4445
I 2R, AR TR RS AN A T2 PP 2015 FH 55 G0 O I 32 VP B AR PP 46 =2k
S o

FEFNFFS b, BCA ZlLA “aaa” F| “c” MFFSFHIFRR, B “aaa” & “ccc” (F) AR
RN, B-MERERA W “+7 . =7 FFSEATROR, R 20N S mE AR T A0
REERZONTTT UL “AAA” B “C” HIFFS T HIMX R, B “AAA” K “CCC” (F) LTS
Gb, B—AMERBEYIITH “+7 . =7 FRSETRHOR, Ron(E YU = BRI T ARG .

T AT VAR ) B S GO VR BRI S B E TS, AUE N BT T2 (S FH S5 4
PARVP R R VPE B SRS %, REEHSHRITHERRWE.

SRR RBARBORR ASAME, AT H 2022 4F 8 H 1 HERARL

—. EHEH

A E REFFATIL /2K (GB/T4754-2017) ,  “/ESMRP AR J&T N77-A8 R
FPAERENY, EEAFEAEB R FIREIE BT, BEASKIGRIAE . 2P e e
R B GG AT AR PR HE U T

(1) ZVFEARZE N 3 2R R B B

(2) Z VP F RN BRI 3 BRI T A A (R B AR B V5 2R 5

(3) WA AL, BN, HEEEERARMEER . B ait . WNRFESEH,
FIE %A A B BT A A SR RIS A BT B R, FRATT R RN AR S R RN IR BRI B AT
NI

= EREEK

1. BEFFERERK

TIPS EWATFIAE . AT 4B, WY RIS &R R A S R A
S, A HBEI EAR R E . RPERATHHER B R

2. EEREERRK



Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

SR PP BV L AL TR R RS, FL BRI 55 MO BT BT, 7 S R
AT B AR LR EVAETT DL BUR MO, R DG TR ER . A3 S 3R 8,
BRSNS T A 556 S B VS SR 0 B0 E A, TR AEAE TR R
G AN L TR Z TR TR B, RS AR T R B (0 VP e AT
SICEVINETES VINE PN-T 3 INE PNUTSYISINSCTONE T £ Y8 9 (X PNl E i

3. HBKLER

S VP B e A TP AR AR SO A D PR O O R, (IR T2 D st
WCHE VPO RFHE = 7 e AUt EL RO . LA 2 5 1 SR AP0 R 11 B
BTG, . . AR, TR, A KIS

4 PERR B2 AR

TP SV P FL 025 (R B XY ISR B BB

PO, PPEETT AR AR

SRPFIOBL RRPAT AR, 5 RIRE A 7 0025 R B R 55 R TR VR, B AR
PRI A BRI S, S LRI/ A, RO P 5 KGR I A BB 12 P4,
it E S RED A U VR 206 BCA G0, IR FE% R SN IR IR I 26 10 B0 79 B B4 (5 PR A

WG AE S

W0 45 A6 BCA %5

SRRk Ji5ES S SEE S|

SRR RE D R

22 R 55 KBS A 55 RS P EAR 150 R 7 0, 1 0 dd5, 7 7rdesls BCA ZUN MR 25
R 14 53], MEXTE 5 52 PP AR BCA 03] 5 5245 GO B

1. ¥IMRfE AES

(1) Mb 55 RS

LR PP E BN BT B A E MO = AN 2 5 PP L AR AL 55 RS o PP B0
(b0 SR AR R (1 RE AN IR AEAT 0, 7R 5 SR A L 5 4 SE LA

AL S W R AR S PR ISR BRAT ML A R IR T 5t JEHORTE, A dh 4 SR AT
XtFafe, [Hik, ZErgoe T AT Aok g T 5 m AR AE .

PP R AL A IR AR B IR B F IR ) BRI, RBEASE I EEE BRI K. 57
BRI AN S5 P JE . B U B, B RE I BAT a0 se i 3. (AL, &RhiP gt T

2



Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

it ON (| A2 e i T [

BN R A TR IR G FA MY S 4 IR S5 T SRAF A [ 4, e AV A KLk 5538 3 1
ROEZEI, WRHIGRAAMEN L. B, 2RI TE BB Ak 4 T s i
AL -

IR LR $abRiUE X JB0/43 9% . RfME
P ES RN |4 7.0

Hi 77 [ £ .

AL o wégﬁzﬁm ?i
HoAt 3.8

>1000 7.0

[500, 1000) 6.0

o [200, 500) 5.0
B%E;f%?i 30% [100, 200) 4.0
[50, 100) 3.0

[20, 50) 2.0

<20 1.0

>100 7.0

[50, 100) 6.0

N [20, 50) 5.0
E(}iakqj_g\ 30% [10, 20) 4.0
[5, 10) 3.0

2, 5 2.0

< 1.0

(2) 055 W

AT AEILRE I RE, AR ORI AN IR A BRAT VA G 2 =] R0 4% XU 3= ZER I A =] AL AR 7K
F-. EBITDA. %% &M A HILER &N A A G5 MESRRE. Fit, ZRirgosid % f
fii%. EBITDA Flig% . EBITDA IS (RIEAEE. SURBEMEE TSGR/ A B 5 Mm%k &/
A BB 55 SRR AR PPN AE DG 2 7] 1000 55 XU

PP AT VP AL 5T 5% S AR RIS BTN R 2 52 ORI RE FE I S B by, 0T BT S i
SR A, APPSR T LB e A

EBITDA F/i§2f1 EBITDA F 2 REEAEL, T BB SRR MBI AGLE T IR, #
YR A M 2278 BSOS (1R 2 DL R ) JEL S HH ) R R

SRR A BTG S BRI T AR A ORISR TG B AV az B A AR R B 255 B2 ) B
S, MBS RN BTSN EEORYE, R PPN T3 55 CRBE RE JJBR SR K A =) 7 DL &
RIPE43 o



Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

AR fE X [a1/432% (Vi

<30 7.0

[30, 45) 6.0

S [45, 55) 5.0

o0 25% [55, 65) 4.0

[65, 70) 3.0

[70, 75) 2.0

=75 1.0

=75 7.0

[55, 75) 6.0

[40, 55) 5.0

EBIT?‘;?””% 15% [30, 40 4.0
[20, 30) 3.0

[10, 20) 2.0

<10 1.0

=10 7.0

[5, 10) 6.0

[3.5, 5) 5.0

EBITDA ﬂfﬁ%{%ﬁ 20% 2, 3.5) 4.0
[1, 2) 3.0

[0, 1 2.0

<0 1.0

>0.3 7.0

[0.15, 0.3) 6.0

s [0.05, 0.15) 5.0
R B 20% [0, 0.05) 4.0
[0.02, 0) 3.0

[-0.05, -0.02) 2.0

<-0.05 1.0

>3 7.0

3, 5) 6.0

NP [15, 3) 5.0
o ﬁﬁ/f}uf?ﬁ‘”{’“‘% 20% [0.8, 1.5) 4.0
3 [0.5, 0.8) 3.0

[02, 0.5) 2.0

<0.2 1.0

(3) “HEREFEAAR(E PP
AR5 TR b 55 RGBS ATV 55 IAURS: P AN 248 PE PR 70 B0, B IE AT UR A5 IV 2> —4ERERE, IR NS 3 A7
TRIPAIIA B BRATMAR SC2 7] T a6 15 VP23



L FE PR IR AT

ANRONG CREDIT RATING CO.LTD.

AR A FIEEATIL

NN RV B Ne N Eo W IENE EN RN U1
N |W WA |B~]|H WV [{E
— = NN [ W[ W[ S
S| IO ||| W B

|
T 5 IR
|
|

2. BHABHER

L RRPP SN IE L AT AT IR BRI AR (S PP BT R, DU AT RER M e Ak B
BERE S R TSR EIABA AN E, HE RS EE MR AL, hsh,
PR WA RNGREE, DB DR SR Bior A gy HiTHR S BT AR S E RS A N A | 45
B S IHEAT FIW

- ®mA
. Y Pt 28 2 R 1S R
HrERE %R

AR NSFeT]

758 2 AR

R % 21

W 25 ML I

AL

7

3 BSLAE S
T PP OB IS TR AR BRI AGAE FHVE 23 B S R R R AT 013 B2 VF R 1K BCA 4.

[12.0, 14.0) [100, 1200 | [9.0, 10.0) [80, 9.0) [70, 8.0)

bbb+ ‘ bbb-

Cccc-C
[2.0, 2.5) [1.5, 2.0 [1.0, 1.5 [0.5, 1.0 [0.0, 0.5)

4, SAERTREER R KRG

LRVFRINN, Bl ARG L I8, P ERGEE L IE R BIEMIAEL . AT LA AN SR
SCHFIIFENT . RAFRIZE S AT AT DL IR H I Xk 52385, A B bt — D Hsm H 5 s 7.

AR TRAP RIS IR BAMY B A IR SR A A S Jm P A3 ORGP RIIAIE G B2 A b A T I 57 55 SE AL
FARAFBUR SR AT et K/ B E B T BUN RSO R IERSCRBE ST, TS A R (Tmihn) B,
b 55 TR SR R Al 0 PREE T AR AR K SR, SRAGEUR SR AT REVE SR (R, BX
A B 2R LR AE W7 M B T 7 TR (3 1 Sty M) B v A S DR AN A B R B AL UL BE A

S RIS TG




Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

RN

i X 7 B
AT T
SIS ATl TR
AR

5. BREHSER
IR G552 B v ARSI AE 1900 (BCA) FIAMERRIA DK 28 15 e 43 B B 2445 I 200

[12.0, 14.0) [100, 1200 | [9.0, 10.0) [80, 9.0) [70, 8.0)

BBB+ \ BBB-

pm25> UiZD) umls) w&lﬂ) [0.0, 0.5)

I AT IR R R RS U2V RIS % B RS, AR B IR (5 A 45 4%
ARV H R R PG RIS %, BAEHSERETFHERARE.

Fiv ATFVEER R R

RV LA R 1 & VPR B R FINT, BT H ) g B G GO, (AAHDCEE R

B H AR R R AT E T 5 R RS2 AMBIR SR A AN, BRI, A7 2 At s A w1
15 FH DU PPt AS B DRALE AR B T 6 288 2 ) FR AR 52 B 1 240 IR

2+ ARJFIEBEAUN N HS T LR A FIVPUN T S BRI E R, RARE EIEN IR A R
FH AU I 55 2 FE Y 4 B R

3y ARITNEBARFEFR IR DAEAE N AR FR, VPR b (1 R AR T PR R AN
AR B, VPR A S SR P I B PRV R 3R, X SR 3R AT R AR VR RO VAR T 1

T AR SOE F AR [, PP 23 03 2 S VPR 28 L ZEAR B IR0 S50 I T BE 25 R R T
GorEANEREIME 2 R, FUEZE SR E R4 A RIS« 2RIk &
BUAN 8 o A AR VAR HE BT




Zal(E AITRARAR]

ANRONG CREDIT RATING CO.LTD.

i
R THE AR

1. EBIT=FE 40+ 1F AW 45 5% F IR S H

2. EBITDA=EBIT+#f[H+#4H (o B8 e AR o8 FH MRS

3. LA S 5% = RS 3K+ AT SR AR B st (RAATRDI G SR+ — 48 P B AR 3 5
it + HAR AT R FRTD

4. KA B S=K R+ AT G+ RATR (RFETD

5. B BEBS=REH B6%+KIE B

+ EBITDA FJi %=EBITDA/E MU X 100%;

< BB A E TSI & IR=2 B TG NP LA -7 WO R < R B AR SAS R 46 s

B PE AR = UL BT X 100%;

. EBITDA F| B {#FE % $=EBITDA/ it AWM 55 %% A B S I+ B AL F B

Mol S o))



Zal{s TR AR E]

ANRONG CREDIT RATING CO. LTD.

Hudik: AL TTVEIRIX KT E 9 S S mEHECRE 10 )2
H1i%: 010-53655619

PIHk: http://www. arrating. com. cn

M4 : 100034



	一、概述
	二、适用范围
	三、基本假设
	1、偿债环境稳定性假设
	2、经营稳定性假设
	3、数据真实假设
	4、偿债意愿无差异假设

	四、评级方法和模型架构
	1、初始信用评分
	2、自身调整因素
	3、独立信用级别
	4、外部调整因素及评价
	5、最终信用等级

	五、本方法模型局限性
	附录：

