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 1 

 

ѿȁ  

Ḥ Ὲ Ҋץ̂ ľ Ŀ̃ҹ ȇҬ ֲ   

 Ḡ ᴪ ᴪ ῏ԍḆ ṽ├ Ḥ ҙẫ Ȉ ῏ ̆

ѿ ȁ‰ ̆ᶭ ҙⱵ ῏ └ ̆ ȇ

ҙḤ ̂V1.0 2017-H-19̃Ȉȁȇ ᴑҙḤ ̂V1.0 2021-H-54̃Ȉץ

ȇ ҙḤ ̂V2.0 2021-M-19̃Ȉȁȇ ᴑҙḤ ̂V1.0 2021-M-

54̃Ȉ ҉ḱ ԅȇ ҙḤ ̂PJFM-BDC-JZ-2022-V1.0̃Ȉ̂ץҊ

ľ Ŀ̃̆ ҙῈ № ȁ ץ ԅḱ Ȃ 

Ḥ ’ⱴ Һᵣ Ḥ ᴇ̆ΐᵣ ̆

ⱬ Ⱶ ԋ ⌠∆ Ḥ №̆ Ῥ

₮ Һᵣ Ḥ Ҋץ̂≢ ľBCA ≢Ŀ̃̆ Ῥ ⌠

Ḥ ≢Ȃ ̆ ḱ ԍ Ḥ Һᵣ

֟ Ȃ 

≢ ҉̆BCA ľaaaĿ⌠ľcĿץ≢ ↓ ̆ ľaaaĿ ľcccĿ̂ Ҋץ̃

̆ ѿҩḤ ľ+Ŀȁľ̇Ŀ ̆ Ḥ ≢ ᵞԍ ≢̕

Ḥ ≢ ľAAAĿ⌠ľCĿץ ↓ ̆ ľAAAĿ ľCCCĿ̂ Ҋץ̃

̆ ѿҩḤ ľ+Ŀȁľ̇Ŀ ̆ Ḥ ≢ ᵞԍ ≢Ȃ 

₮ Ḥ ≢ҹ Һᵣ Ḥ ֽ̆ᵬҹ№ Ḥ

ץ ᴪ Ḥ ̆ Ḥ ᴪ Ȃ 

ᴪ ‰̆ 2022 9 27 ̆ ȇ

ҙḤ ̂V1.0 2017-H-19̃Ȉȁȇ ᴑҙḤ ̂V1.0 2021-H-54̃Ȉץ

ȇ ҙḤ ̂V2.0 2021-M-19̃Ȉȁȇ ᴑҙḤ ̂V1.0 2021-M-

54̃Ȉ ӊ Ȃ 

ԋȁ  

ȇ ҙ№ Ȉ̂GB/T4754-2017̃̆ ҙ ԍ E

ҙ̆ΐᵣ ҙȁ ҙȁ ҙץ ȁ ḱ ῒז ҙȂ 

ҙῈ ҺᵣḤ ‰ Ҋ̔ 

̂1̃ Һᵣ Һ ҙⱵ ̕ 

̂2̃ Һᵣ ῀ ≠ Һ ԍ ҙⱵ ̕ 

̂3̃ Ҍ ң҉ץ ’̆ᵖ Ὲ ȁ ֟ ȁ ῀ ≠ ̆

∞ Ὲ ҙ ̆ Ӟױ ῒ⅞῀ ҙȂ 
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҈ȁ Ẋ  

1ȁễṽ Ẋ  

Ẋ ȁ ҙ Ԉ ȁ Ҍᴪ

̆Ҍᴪ₮ ȁ Ԉ Ҍ Ȃ 

2ȁ Ẋ  

Ẋ Һᵣ ԍ ̆ῒ Ⱶ ΐ ̆

ᵬҹ ̕ ץ ̆Ҍᴪ₮ ԍ ȁ ҙ Ԉ ȁ

Һᵣ ⱬ֟ ̆Ҍ

ץ Ԋ╠ ̆ ֓ ᵖҌ ԍ Һᵣ ȁ

ȁṽⱵ ȁ ֟ ȁ ȁ ȁ ֟ ץ ῒז Ԋᴆ Ȃ 

3ȁ Ẋ  

Ẋ Ὲ Һᵣ ᶫ ̂ ᵖҌ ԍ Һᵣ └

ȁ ҈ Ҭ׃ ₮ΐ ȁῒז Ғҙ ҹ ₮ΐ ̃

ȁ ȁ ȁ ̆Ҍ ᴺ ̆Ҍ Ȃ 

4ȁễṽ Ẋ  

Ẋ Һᵣ ῒ ṽⱵ ễ ̆ ṽⱵ ễ Ȃ 

ȁ  

ᴇᵣ ̆№≢ Ὲ ⱬ Ⱶ ᵬ₮ ᴇ̆

ṿ ⌠ № ̆ ҉ ңҩ № ̆ Ḥ №ԋ ⌠∆ Ḥ

№̆ ₮ Һᵣ BCA ≢̆ Ῥ ⌠ Ḥ

≢Ȃ 

ⱬ Ⱶ ᴇ № 7 №└̆1 № ̆7 № ̕BCA ≢

Ḥ ≢ 14 №└̆№ṿ ҍ Һᵣ BCA ≢ҍ Ḥ ≢ Ȃ 

 

 

Ḥ ≢ 

∆ Ḥ № 

 

BCA ≢ 

ⱬ 

Ⱶ  
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1ȁ∆ Ḥ № 

̂1̃ ⱬ 

Һ ᴑҙ׆ ȁ ֟ ҙ ῀҈ҩ Һᵣ ⱬ̆ ץ

ᴑҙ ҉ Ȃ № ᴑҙ ԍ ⱬ ̆ ҍ

ᴑҙ ԈҬ ΐᴨלȂ 

ᴑҙ ᴑҙ қ Ȃ ̆ ᴑҙ ẫ̆Ҭ ᴑ

ҙ ҹ ̆ ̆ ԍ ᴑҙȁҬ ᴑҙ ԇ ṿȂ 

֟ ҙῈ ᵣ ̆ ⱬ Ȃ ֟ ᴑҙ

ҙⱵ ȁ ȁ҉Ҋ ᴇ ⱬ ȁ ֟ ṽ ȁễט ⱬΐ

ԈᴨלȂ ̆ ԍ ֟ ᴑҙ ԇ ṿȂ 

ҙ ῀ ᴑҙ ᶫ֟ ꞋⱵ ̆ ᴑҙ ҙⱵ ᵣ ̆

Ӟ ῒ ≠ Ȃ ̆ ԍ ҙ ῀ ᴑҙ ԇ ṿȂ 

  /№  ṿ 

ᴑҙ  40% 

Ҭ ᴑҙ 7.0 

ᴑҙ 6.5 

Ҭ / ᴑҙ 5.5 

ῒ3.8 ז 

֟  

ַ̂ᾝ̃ 
40% 

≥5,000 7.0 

[1,000̆5,000̃ 6.0 

[500̆1,000̃ 5.0 

[200̆500̃ 4.0 

[50̆200̃ 3.0 

[20̆50̃ 2.0 

<20 1.0 

ҙ ῀ 

ַ̂ᾝ̃ 
20% 

≥1,500 7.0 

[500̆1,500̃ 6.0 

[150̆500̃ 5.0 

[80̆150̃ 4.0 

[40̆80̃ 3.0 

[20̆40̃ 2.0 

<20 1.0 

ᴑҙ ȁ ֟ ҙ ῀ ҉̆ ᴑҙ ҉ Ȃ

ᴆҊ̆҉ ᴑҙ Ῥ ⱬ Ḥ ԍ ҉ ᴑҙȂ ̆

ԍ҉ ᴑҙ̆ ╠ ⱬ № ҉̆ ԇῒ 0.4 № ⱴ№ Ȃ 

̂2̃ Ⱶ  

ҹ̆׆ṽⱵễ ⱬ ̆ ᴑҙ Ⱶ Һ ҹῈ ȁҙⱵ
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ץ ‪≠ ȁEBITDAȁ Ὲ ṽⱵ Ȃ ̆

֟ ṽ ȁ‪ ҙ ȁEBITDA ≠ ȁ ֟ ȁ ṽⱵ/ ṽⱵȁ ᵩ

ṽⱵ/EBITDA ᴇ ῏Ὲ Ⱶ Ȃ 

֟ ṽ ᴇᴑҙṽⱵ ṽ ֲ≠ Ḡ ̆ ԍ ֟ ṽ

ᵞ ᴑҙ̆ ԇץ ṿȂ 

‪ ҙ Ὲ ̆ѿ ҹ̆ᴑҙ ȁ

̆ ≠ԍῒ ṽⱵ Ḡ ̆ ԍ‪ ҙ ᵞ ᴑҙ̆ ԇץ ṿȂ 

EBITDA ≠ Ὲ ῀ ҹ ╠≠ ⱬ̆ ≠ ⱬ

ᵣ ̆ ̆EBITDA ≠ ̆≠ ⱬ ̆ ԍ EBITDA ≠ ᴑҙ̆

ԇץ ṿȂ 

֟ ᴑҙץῒῃ ֟ ≠ ⱬ̆׆ṽⱵḠ ̆ ֟

ᴑҙῒ≠ ṽⱵ Ḡ ⱬ ̆ ԇץ ṿȂ 

ṽⱵ/ ṽⱵ Ὲ ṽⱵ ̆ ᶛ ̆ Ὲ ṽⱵץ

ҹҺ̆Ὲ ↨ ᾫט ⱬ Ȃ ԍ ṽⱵ/ ṽⱵ ᵞ ᴑҙ̆

ԇץ ṿȂ 

ᵩ ԍ ᴇ ṽⱵḠ ⱬ

̆ ԍḠ ⱬ Ὲ ԇץ №Ȃ 

ṽⱵ/EBITDA ᵣ ԅ EBITDA ṽⱵ Ḡ ⱬ̆ ԍḠ ⱬ

Ὲ ԇץ №Ȃ 

  ṿ  ṿ 

֟ ṽ  

̂%̃ 
25% 

<45 7.0 

[45̆55̃ 6.0 

[55̆
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  ṿ  ṿ 

[8̆12̃ 5.0 

[5̆8̃ 4.0 

[3̆5̃ 3.0 

[0̆3̃ 2.0 

<0 1.0 

֟  

̂%̃ 
10% 

ů5 7.0 

[3̆5̃ 6.0 

[2̆3̃ 5.0 

[1̆2̃ 4.0 

[0̆1̃ 3.0 

[-5̆0̃ 2.0 

<-5 1.0 

ṽⱵ/ ṽⱵ 

̂%̃ 
5% 

<20 7.0 

[20̆30̃ 6.0 

[30̆40̃ 5.0 

[40̆50̃ 4.0 

[50̆65̃ 3.0 

[65̆80̃ 2.0 

ů80 1.0 

ᵩ  

̂%̃ 
20% 

ů15 7.0 

[5̆15̃ 6.0 

[0̆5̃ 5.0 

[-5̆0̃ 4.0 

[-10̆-5̃ 3.0 

[-15̆-10̃ 2.0 

<-15 1.0 

ṽⱵ/EBITDA  

̂Ṑ̃ 
15% 

[0̆3̃ 7.0 

[3̆5̃ 6.0 

[5̆8̃ 5.0 

[8̆15̃ 4.0 

[15̆30̃ 3.0 

ů30 2.0 

ῒ1.0 ז 

̂3̃ԋ ∆ Ḥ № 

╠ ⱬ Ⱶ ңҩ № ̆ ∆ Ḥ №ԋ ̆ ⌠

ҙ ῏Ὲ ∆ Ḥ №Ȃ 
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ҙ 
ⱬ 

7 6 5 4 3 2 1 

Ⱶ  

7 14.0  11.0  9.0  7.0  6.0  5.0  4.0  

6 13.0  10.0  8.0  7.0  5.0  4.0  3.0  

5 12.0  10.0  8.0  6.0  5.0  4.0  3.0  

4 11.0  9.0  7.0  6.0  5.0  3.0  2.0  

3 10.0  9.0  7.0  6.0  4.0  3.0  2.0  

2 10.0  8.0  6.0  5.0  4.0  2.0  1.0  

1 8.0  7.0  6.0  4.0  3.0  2.0  0.0  

2ȁ  

ԋ ∆ Ḥ №ֽҹ ᴑҙẠ₮∆ ᴇ̆ Ҍ ῃ ᴑҙ Ḥ Ȃ

Ҋץ ҩ № ╠ ԋ ∆ Ḥ № ץ̆

ᴑҙ Ḥ Ȃ 

 

Ὲ  

 

 

ҙⱵ  

 

Ὲ  Ὲ  

ԋ ∆ Ḥ Ȃ

 

ԋ ∆ Ȃ
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῀ Ȃ 

 

 
 

ҙ  

 
қ  

қ  

5ȁ Ḥ  

Һᵣ Ḥ ≢̂BCÃ ⌠ Ḥ ≢Ȃ 

AAA AA+ AA AA- A+ A 

≥14.0 [12.0̆14.0̃ [10.0̆12.0̃ [9.0̆10.0̃ [8.0̆9.0̃ [7.0̆8.0̃ 

A- BBB+ BBB BBB- BB+ BB 

[6.0̆7.0̃ [5.0̆6.0̃ [4.0̆5.0̃ [3.5̆4.0̃ [3.0̆3.5̃ [2.5̆3.0̃ 

BB- B+ B B- CCC-C 

[2.0̆2.5̃ [1.5̆2.0̃ [1.0̆1.5̃ [0.5̆1.0̃ [0.0̆0.5̃ 

₮ Ḥ ≢ҹ Һᵣ Ḥ ֽ̆ᵬҹ№ Ḥ

ץ ᴪ Ḥ ̆ Ḥ ᴪ Ȃ 

ԓȁ  

1ȁ Ὲ ∞ ̆ ԍῒ ’ҹ ̆ᵖ ῏

ῒ ễṽ ⱬ Ҍ ̆ ̆ Ὲ

Ḥ ᵀҌ Ḡ ‰ Ὲ Ȃ 

2ȁ ֽ↓ҽԅ Ὲ ̆ ᴇ Ὲ Ḥ

ῃ Ȃ 

3ȁ ֲҹ ̆ Ҭ ף ԅ ֲҹ

ᵀ ̆ Ҭ ῏ ᵀ ̆ ֓

ῃ ȁ‰ Ḥ ̕ ̆ ᴪ ᵬ₮ ∞ ₮

̆ Ḥ Һ №Ȃ

Ҍ ḱ Ȃ 
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̔ 

Ὲ  
 
1ȁEBIT̗≠ ̅ ῀ Ⱶ ≠ ₮̕ 

2ȁEBITDA̗EBIT̅ ̅ ̂ ֟ ̅ ̃̕ 

3ȁ ṽⱵ̗ Ṣ ̅ ט +ῒז ꜚ ṽ̂ ט ṽ├̃̅ѿ ῤ⌠ ꜚ

ṽ̅ῒז ט ט̂ ̃̕ 

4ȁ ṽⱵ= Ṣ ̅ +├ṽט ט ט̂ ̃̕ 

5ȁ ṽⱵ= ṽⱵ̅ ṽⱵ̕ 

6ȁEBITDA ≠ =EBITDA/ ҙ ῀¦100%̕ 

7ȁ ֟ = ‪≠ / ֟ ¦100%̕ 

8ȁ ֟ ṽ = ṽ / ֟ ¦100%̕ 

9ȁ‪ ҙ = + ̂ ̃- ט ̂ ט

̃̕ 

10ȁ ᵩ=̂ - ṽⱵ̃/ ֟ ¦100%Ȃ 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

̔ ֤ 9 10  

̔010-53655619 

̔http://www.arrating.com.cn 

̔100034 


