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ѿȁ  

Ḥ Ὲ Ҋץ̂ ľ Ŀ̃ҹ ȇҬ ֲ   

 Ḡ ᴪ ᴪ ῏ԍḆ ṽ├ Ḥ ҙẫ Ȉ ῏ ̆

ѿ ȁ‰ ̆ᶭ ҙⱵ ῏ └ ̆ ԅ

ȇ ҙḤ ̂PJFM-GS-TO-2022-V1.0̃Ȉ̂ץҊ ľ Ŀ̃̆

ҙῈ № ȁ ץ ԅ Ȃ

ᴪ Ȃ 

Ḥ ’ⱴ Һᵣ Ḥ ᴇ̆ΐᵣ ̆

ҙⱵ Ⱶ ԋ ⌠∆ Ḥ №̆ Ῥ

₮ Һᵣ Ḥ Ҋץ̂≢ ľBCA ≢Ŀ̃̆ Ῥ ⌠ Ḥ

≢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 8 1 Ȃ 

ԋȁ  

ȇ ҙ№ Ȉ̂ GB/T4754-2017̃̆ľ ҙĿ ‚

ⱴ ȂῒҬ ľ̆ ‚ Ŀҹ C3211- ‚ ̆ Ԋ׆ ȁ ȁ

ȁ ֟ ꜚ ᴑҙ ľ̕ ⱴ Ŀҹ C3251- ⱴ ̆ Ԋ׆

ⱴ ֟ ꜚ ᴑҙȂ 

ҙῈ ҺᵣḤ ‰ Ҋ̔ 

̂1̃ Һᵣ Һ ‚ ҙⱵ ̕ 

̂2̃ Һᵣ ῀ ≠ Һ ԍ ‚ ҙⱵ ̕ 

̂3̃ Ҍ ң҉ץ ’̆ᵖ Ὲ ȁ ֟ ȁ ῀ ≠ ̆

∞ Ὲ ҙ ̆ Ӟױ ῒ⅞῀ ҙȂ 

҈ȁ Ẋ  

1ȁễṽ Ẋ  

Ẋ ȁ ҙ Ԉ ȁ Ҍᴪ

̆Ҍᴪ₮ ȁ Ԉ Ҍ Ȃ 

2ȁ Ẋ  
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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 ҙⱵ Ⱶ ᵬ₮ ᴇ̆

ṿ ⌠ № ̆ ҉ ңҩ № ̆ Ḥ №ԋ ⌠∆ Ḥ №̆

₮ Һᵣ BCA ≢̆ Ῥ ⌠ Ḥ ≢Ȃ 

ҙⱵ Ⱶ ᴇ № 7 №└̆0 № ̆7 № ̕BCA ≢ Ḥ

≢ 14№└̆№ṿ ҍ Һᵣ BCA ≢ҍ Ḥ ≢ Ȃ 

 

1ȁ∆ Ḥ № 

ҙⱵ № Ⱶ № ̆ ᴑҙ ȁ Ԉⱬȁ ≠ ⱬȁ ṽ

’ҍḠ ̆ ṿ№ ̆ ԋ ᴑҙ

ץ̆№ ∆ Ḥ №Ȃ 

 ѿ  ԋ   

ҙⱵ  

ᴑҙ  ҙ ῀ַ̂ᾝ̃ 70% 

Ԉ

ⱬ 

/ ̂ ̃֟ ̂ᾝ/ ̃ 10% 

ӯ ꞋⱵ ט / ̂ ̃֟

̂ᾝ/ ̃ 
10% 

̂ ̃ 10% 

 

Ḥ ≢ 

∆ Ḥ № 

 

BCA ≢ 

ҙⱵ  

Ⱶ  
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 ѿ  ԋ   

Ⱶ  

≠ ⱬ 
EBITDA ≠ ̂%̃ 20% 

̂%̃ 20% 

ṽ ’

ҍḠ

 

֟ ṽ ̂%̃ 10% 

ṽⱵ/EBITDÂṐ̃ 20% 

ṽⱵ/ ṽⱵ̂%̃] TJ

ET

Q

Q

70.944 710.9846 755.62 58.584 0.48 re

f*

189.05 755.62f

1 024 14.4 re

W* n

BT

/F1 10.56 Tf

1 024 14.4 re

W* n

BT


0 G

[(20%)] TJ

ET

Q

q

465.22.9846 755.62 58.5.4 re

W* n

BT

/F1 10.56 Tf

1 024 14.4 re

W* n

BT


0 G

[(20%)] TJ

ET

Q

q70.944 7.9846 755.62 58.584 0.48 re

f*

18.46 0.4805 0.48 re

f*

189.05 710.98 0805 0.48 re

f*

189.53 710.98 275.805 0.48 re

f*

189.05 71.98 0.805 0.4.48 re

f*

465.46 710.98 5805 0.48 r re

f*

524.04 710.98 0.805 0.4.48 re

f*

70.944 696.46 0805 0.48 re


f*

129.98 696.46 0.48f

1 04 re

f*

189.05 711.46 08f

1 04 re

f*

464.98 711.46 0.478f

1 04 re

f*

189.05 710.98 58f

1 04 r4 re

f*

q

189.29 696.48f

1 04 re

 re

W* n

q

189.29 696.4f

1 69 14.4 re

W* n

BT

/F5 10.56 Tf

1 69 14.4 re

W* n

BT

0 G

[<1B6629E02204>11<02C4>4 r4.290D734>] TJ

ET

Q64F69 8275.69 1275.4.4 re

W* n

BT

/F1 10.56 Tf

1 69 14.4 re

W* n

BT

0 G

[<1B6629E02204>11<02C343.03.290D734>] TJ

ET

69 1re

W* n

BT

/F1 10.56 Tf

1 69 14.4 re

W* n

BT

0 G

[<1B6629E02204>11<02C3TJ
59.290D734>] TJ

ET

6.4 re

W* n

BT

/F1 10.56 Tf

1 69 14.4 re

W* n

BT

0 G

[[( )] TJ

ET

Q

Q

q
4.03.290D734>] TJ

ET
584 0.48 re

f*

189.05 755.62f

1 0 014.4 re

W* n

BT

/F1 10.56 Tf

1 0 014.4 re

W* n

BT


0 G

[(20%)] TJ

ET

Q

q

465.2290D734>] TJ

ET
5.4 re

W* n

BT

/F1 10.56 Tf

1 0 014.4 re

W* n

BT


0 G

[(20%)] TJ

ET

Q

q70.944 790D734>] TJ

ET
584 0.48 re

f*

18.46 0.48f

148 re

f*


f*189.05 711.46 08f

148 re

f*

18

f*189.05 716 0.478f

148 re

f*


f*189.05 71.98 0.8f

14.48 re

f*


f*189.05 710.98 58f

148 r re

f*



f*189.05 71098 0.8f

14.48 re

f*


f*189.05 79 696.48f

148 re


f*

1

f*189.05 7.46 0.48f

1 4 re

f*

189.05 7.46 0.48f

2 re

f*

71.424 770.52 58.58f

2 re

f*

71.424 770.50.56 Tf

120.48 re

f*

130.46 755.62 58f

1 4 re

f*

464.98 711.45.62 58f

2 0.48 re

f*

189.05 755.62 0.f

120.48 r
f*

189.53 725.86 275.8f

1 4 re

f*

189.05 786 275.8f

2 re

f*

71.424 770.1.98 0.8f

2 r.48 re

f*

465.46 710.98 58f

1 4 r4 re

f*

q

189.210.98 58f

2 0.48 re

f*

524.04 755.62 0.f

120.48 r
f*

189.53 725.9 696.48f

1 4 re

4

f*

q

189.29 696.48f

2 0.48 ref*

189.53 725.9 696.48f

2 0.48 ref*

189.53 725.q
/F1 9 Tf

1 0 0 1 297.67 58.584 Tm

0 g

0 G

[20%

�Ö 
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№ṿ 7 6 5 4 

/ ̂

̃֟ ̂ᾝ/ ̃ 

≤50 (50,80] (80,120] (120,200] 

3 2 1 0 

(200,300] (300,400] (400,600] >600 

ӯ ꞋⱵ ט / ̂ ̃֟ ҙᴑҙ └

ⱬ ᵣ Ȃ ’Ҋ̆ ӯ ꞋⱵ ט / ̂ ̃֟ ᵞ

ҙᴑҙ ᴇ№ṿȂ 

№ṿ 7 6 5 4 

ӯ ꞋⱵ ט

/ ̂

̃֟ ̂ᾝ/ ̃ 

≤25000 (25000,30000] (30000,35000] (35000,40000] 

3 2 1 0 

(40000,45000] (45000,50000] (50000,60000] >60000 

ҙᴑҙ ⱬ ῏ ᵣ Ȃ ’Ҋ̆

ᵞ ҙᴑҙ ᴇ№ṿȂ 

№ṿ 7 6 5 4 

̂ ̃ 

≤5 (5,10] (10,20] (20,30] 

3 2 1 0 

(30,45] (45,75] (75,100] >100 

̂3̃ ≠ ⱬ 

≠ ⱬ ҙᴑҙ ֟ ⱬȁ └ ⱬ └ ⱬ ̆Ӟ ễ

ṽ Ḡ Ȃ ≠ ⱬ ҙᴑҙ̆ ҙ ᴨ̆Ӟ

Ȃ ҙᴑҙ ≠ ⱬҺ EBITDA≠ ȁ Ȃ 

EBITDA ≠ ԅ ҙᴑҙ ᴑҙ ȁ‚ ⱴ ꜚ ≠ ̆

ҙᴑҙѿҩᴪ ῤ ≠ ᵣ Ȃ ’Ҋ̆EBITDA ≠ ҙᴑҙ

ᴇ№ṿȂ 

№ṿ 7 6 5 4 

EBITDA ≠

̂%̃ 

≥35 [24,35) [16,24) [12,16) 

3 2 1 0 

[8,12) [5,8) [0,5) <0 

ԅ ҙᴑҙ ̆ ҙᴑҙ ⱬ ᵣ Ȃ

’Ҋ̆ ҙᴑҙ ᴇ№ṿȂ 

№ṿ 7 6 5 4 

̂%̃ 

≥120 [115,120) [110,115) [100,110) 

3 2 1 0 

[85,100) [75,85) [70,75) <70 

̂4̃ ṽ ’ҍḠ  

ṽ ’ҍḠ ҙᴑҙ Ⱶ ễṽ ⱬ ȂṽⱵ ȁ

ṽⱵ ᴨ ҙᴑҙ̆ Ҍ Ҭễט ⱬ̕ễṽ ṽⱵ

ҙᴑҙ̆ ꜚ ῃ ᴨȂ ҙᴑҙ ṽ ’ҍḠ Һ ֟ ṽ ȁ
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ṽⱵ/EBITDAȁ ṽⱵ/ ṽⱵȁ ꜚ Ȃ 

֟ ṽ ԅ ҙᴑҙῃ ֟ ԍ ṽ ᶛ̆ ҙᴑҙ ṽ

ֲ≠ Ḡ ᵣ Ȃ ’Ҋ̆ ֟ ṽ ᵞ ҙᴑҙ ᴇ№

ṿȂ 

№ṿ 7 6 5 4 

֟ ṽ

̂%̃ 

≤50 (50,60] (60,65] (65,70] 

3 2 1 0 

(70,75] (75,80] (80,85] >85 

ṽⱵ/EBITDA ԅ ҙᴑҙץ ≠ ᵬҹṽⱵḠ ⱬȂ ’Ҋ̆

ṽⱵ/EBITDA ᵞ ҙᴑҙ ᴇ№ṿȂ 

№ṿ 7 6 5 4 

ṽⱵ

/EBITDÂṐ̃ 

≤3 (3,6] (6,10] (10,15] 

3 2 1 0 

(15,20] (20,30] (30,50] >50 

ṽⱵ/ ṽⱵ ԅ ҙᴑҙṽⱵ Ҭ ṽⱵ ᶛ̆
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Ḡ 

‗  

3ȁ Ḥ ≢ 

╠ ԋ ∆ Ḥ № № ⌠ Һᵣ BCA ≢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 <0.5 

4ȁ ᴇ 

ҹ̆ ᴑҙ ⱬ ̆ Һᵣ ⱬ ⌠ ȁ ҙ

Ȃ ȁ ҙ ץ ꞊ ̆ ꜛԍᴑҙ ѿ ⱬ̕

̆ ҙ ᴑҙ ѿ ‖₯Ȃ ̆ BCA № ҉̆

῀ Ȃ 

 

 
 

ҙ  

 
қ  

ῒז  

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 <0.5 

₮ 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 
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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  
 
1ȁ ̗360/̂ ҙ ῀/ ∆ ̃̕  

2ȁEBIT̗≠ ̅ ῀ Ⱶ ≠ ₮̕ 

3ȁEBITDA̗EBIT̅ ̅ ֟ ̅ ̕ 

4ȁEBITDA≠ ̗EBITDA/ ҙ ῀×100%̕ 

5ȁ ̗ ᶫꞋⱵ ⌠ /Һ ҙⱵ ῀×100%̕ 

6ȁ ֟ ṽ ̗ ṽ / ֟ ×100%̕ 

7ȁ ṽⱵ̗ Ṣ ̅ ט +ῒז ꜚ ṽ̂ ט ṽ├̃̅ѿ ῤ⌠ ꜚ

ṽ̅ῒז ט ט̂ ̃̕  

8ȁ ṽⱵ= Ṣ ̅ +├ṽט ט ט̂ ̃+ῒז ꜚ ṽ̂ט ̃̕  

9ȁ ṽⱵ̗ ṽⱵ̅ ṽⱵ̕ 

10ȁ ꜚ ̗̂ ꜚ ֟- ̃/ ꜚ ṽȂ 
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̔http://www.arrating.com.cn 
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