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̔Ҭ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ҺᵣḤ A- BBB̆

ҹ ̕ ľ16 MTN003Ŀȁľ17 MTN001Ŀ ľ19 G2Ŀ ṽ Ḥ A- BBBȂҬ Ḥ

≢ Һ Ҋץ⌠ ̔2021 Ὲ ≠ Ԏ ̆ ’ ῏ ̕ ̆ ꜚ

̕ ễṽ ꜚ ⱬ ̆ № ⌠ ṽⱵ֗ ‗ғ ‗ ̕Ὲ ⌠ ̆ ῤ

’ ῏ ̕Ὲ └ֲғҍ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃ Ԋ Ҍ Ȃᵖ

Ҭ Ḥ Ӟ ԅῈ Ḡ ҙ ᴨלȂ 

概况数据 

̂ ̃ 2019 20
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评级历史关键信息 

ᴍ Ὲ  

Һᵣ  ṽ      

A-/  
16 MTN003̂A-̃ 

17 MTN001̂A-̃ 
2021-11-03 -- 

Ҭ Ḥ Ḡ ҙ ҍ

C160400_2019_01 
 

A+/  
16 MTN003̂A+̃ 

17 MTN001̂A+̃ 
2021-09-24 -- 

Ҭ Ḥ Ḡ ҙ ҍ

C160400_2019_01 
 

AA/  
16 MTN003̂AÃ 

17 MTN001̂AÃ 
2021-07-14 ȁ  

Ҭ Ḥ Ḡ ҙ ҍ

C160400_2019_01 
 

AA+/↓῀Ḥ

  

16 MTN003̂AA+/↓῀

Ḥ ̃ 

17 MTN001̂AA+/↓῀

Ḥ ̃ 

2020/11/26 ȁ  
Ҭ Ḥ Ḡ ҙ ҍ

C160400_2019_01 
 

AA+/  
16 MTN003̂AA+̃ 

17 MTN001̂AA+̃ 

http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://report.ccxi.com.cn/www2017-file/public/upload/files/20211104/1635990828.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://report.ccxi.com.cn/www2017-file/public/upload/files/20210926/1632623413.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://report.ccxi.com.cn/www2017-file/public/upload/files/20210715/1626342369.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
https://www.ccxi.com.cn/cn/Init/followInfo/10079
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
http://www.ccxi.com.cn/cn/Init/baseFile/1296/621
https://www.ccxi.com.cn/public/upload/files/20200703/1593759089.pdf
http://report.ccxi.com.cn/media/cm/201700.pdf
http://report.ccxi.com.cn/media/cm/193813.pdf
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ⱴ ẫ ̆ ѿ Һ

ᵣ ⱬȂ׆Ҭ ֲַ̆҆

̆ ῤ ꜚ ῤᶫ ȁ֟ҙ

ҹ ̆ ῤ ⱴ ̆Ҭ

Ȃ 

近期关注 

我国环保产业投资保持较大规模，垃圾处理相关政

策的加码及“十四五”规划的出台将进一步推动行

业发展，带动行业需求提升 

ҙ ̆

ᴪ ҍ ҙ

̆ ᴪ ҍ

₮̆ Ḡ ҳ Ҥ Ȃҹ

ԅ Ḡ ԍ ̆ ⱴ

ԅ Ḡ ᵬⱬ ̆ ԅѿ ȁ

֟ ⱬ ⱴ̆ ԅ

Ȃ2020 ̆ ҹ

14,139 ַᾝ̆ ῤ ֟ ṿ ҹ 1.39%̕

ľ ҈ԓĿ ῃ ᴪ

4.8 ַ҆ᾝȂ2021 ̆ῃ Ḡ ῀

8,210 ַᾝ̆ῒҬҬ ῍ Ḡ

4,374 ַᾝ̆ 7.4%Ȃ 

╠̆ ’ ᵣ ׅל ⌠

└̆ ₮̆ №

№̆ ꜚ

№ └ ̆ ⁞ ȁ ȁ

Ḡ Ȃ ₮ ԅѿ ↓

⅞ ץ ꜚ ҙ Ȃ 

2020 7 ̆ ҈

ȇ №

Ȉ̂ Ȑ2020ȑ1257 ̃̆ ⌠ 2023

̆ΐ ᴆ ҉ץ № ȁ

№ ȁ№ ȁ№ №

̕ῃ ⱬ
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̆ⱴ ̆ Ḡ֟ҙ

ѿ Ȃ 

2022 5 ̆ᵟ 6 ȇ῏ԍ

ѿ ⱴ ῾ ᵣ

Ȉ̆ Ӡ ҈

Ⱶ̆ ѿ ῾ ᵣ
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ȇ Ḡ Ȉȇ ᵣ Ḥ ↕Ȉȇ

ԓĿῃ ᵀ ᵬ

Ȉ ↓ ԅ ‰̆ ᴑҙ

Ḡ ⱴ̆ ҙ ᵣ≠ Ҋ ̆

Ԉ ῀ Ȃ ҙ ԍ

⌠ ̆ ѿ

̆ ҙ Ҭ ľ ԓĿ ѿ Ȃ 

№ Ⱶ ̆ 2019 6

ᵟ 9 ȇ῏ԍ ῃ ץ

҉ ῃ № ᵬ Ȉ ̆

2020 ̆46 ҩ №

⌠ 86.6%̆ ԅ №

ȁ№ ȁ№ ȁ№ Ȃ

2020 ῃ̆ № ⱬ 50 ҆ /

Ȃ ѿ №

Ҍ ⱴ ̆ ╠ № Ⱶ ⌠

̆ Ḡᴑҙ ѿᵣ ⱴ Ȃ ̆

Ḡᴑҙ ֟ҙ

҉Ҋ ץ̆ ҹῃ֟ҙ Ⱶ Ȃ 

在行业经营层面，生物质发电补贴及可再生能源电

价政策的进一步明确，对垃圾发电项目运营效率提

出更高要求；政府相关意见出台有利于民营环保企

业健康有序发展 

2020 ץ ȁ ȁ

ȇ Ῥ ᴇ ⱴ

Ⱳ Ȉ̂ Ȑ2020ȑ5 ȁ̃ȇ῏ԍȅ῏ԍ

Ḇ Ῥ ẫ Ȇ

῏Ԋ ᾟ Ȉ̂ Ȑ2020ȑ426 ̃̆

ῃ ≠ ҹ

82,500 ̆ ӊ 15

̆ ⌠ῃ ̆Ҍ

Ῥ֣ Ҭ ̆ ‰ ҍ

֜ Ȃ2020 9 ̆ ҈ ȇ

Ȉ̂

Ȑ2020ȑ1421 ̃̆ 2021 1 1 ̆ ⅞

ῤ ‰ ȁ ‰ ῃ
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῏ ₱[2022] 115 Ҋץ̆ ľȇ῏ ₱

ԋȈĿ̃ №̆≢ Ὲ ᴪ ȁ

֟ ץ 2021 ҙ Ԋ

₮ Ȃ 

2022 1 18 ̆Ҭ ├ ᴪ

Ὲ Ҋ ȇ῏ԍ

ᴍ Ὲ פ ‗ Ȉ

̂[2022]1 ̃̕ 2022 2 28 ̆Ὲ ⌠Ҭ

├ ᴪȇ ӥȈ̂

0052022001 Ȃ̃ 

Ὲ ⌠ȇ῏ ₱ѿȈȁȇ῏ ₱ԋȈץ

פ ‗ ̆ Ԋ Ғ

̆ԍ 2022 3 1 Ὲ ȇῈ

῏ԍ ├֜ <῏ ₱> Ὲ

ȈȁȇῈ ῏ԍ 2021 ҙ ῏ ₱

Ὲ Ȉ̆ ԍ 2022 4 29 Ὲ ȇ῏

ԍ ֜ ῏ ₱ Ὲ Ȉ ȇ῏ԍ

פ ȈȂ 

Ὲ̆

ᴪ Ҍ‰ ̆ ╠ ᴪ

ȇ῏ԍ╠ ᴪ

Ὲ Ȉ̆ Ὲ ѿ ᴪ

ԅ ̆ ҹ ԅ

⁞̆ Ὲ 2015 ȁ2016

ȁ2017 ȁ2018 ȁ2019 ȁ2020 ȁ2021
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PPP ̂

ȁD Ḡ Ӡ ֲ

PPP ȁ̃ Ḡ ȁ

ᵣ Ҭ ȁ

PPP ȁ

BOT ȁ

ȁ Ḃ

PPP ȁ ᵬ

2015-2018 Ҋ PPP ȁ

≠ Ὲ̆ ҉ ⁞

ṿ ⁞ṿ 387,190.89҆

ᾝȂ 

̆2021 Ὲ

Ḡ ȁ ῀ 17.03 ַ

ᾝ̆ ҙ ≠ -49.89%
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Ḡ Ὲ  BOT  60 /  

̔Ὲ ᶫ̆Ҭ Ḥ  

2021 ̆Ὲ ῀ 10.90 ַᾝ̆ῒҬ

῀ 3.60 ַᾝ̆ 224.47 ҆

̆ 81,057.69 ҆ Ȃ Ὲ

Ҋ ̆ ֞ ⁞

Ȃ

2̔ Ὲ ’ 
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҉   120.0 ҆ /  24.53
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ѿ ₮ ⱬȂ 

4̔ 2022
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 7.31 34.48 8.08 39.25 9.51 36.36 

 1.66 34.52 1.58 30.56 1.68 29.59 

ᵣ  6.77 22.84 9.29 27.40 10.90 22.90 

Ḡ ȁ  
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ῒ Ὲ 9.73 ַᾝ̆

ῒ Ὲ 1.25 ַᾝȂῈ Һ

ҹῈ ╠ ҙⱵ ̆

Ὲ ԍ2021 ⁞ṿ‰ 2.60ַᾝ̆

2021 ̆ ⁞ṿ‰ 7.94 ַᾝ̆

ᴇṿҹ 4.13 ַᾝׅ̆ ѿ ⁞ṿ

Ȃ ̆ ҹ ֟₮ ₮ ȁ

╠ ᴪ ֟⁞ṿ Ὲ̆

҉ ⁞ 121.26 ַᾝ ▼̆ᵩ

Һ ҹ Ⱶ Ῥ Ȃ 

Ὲ ṽץ ṽⱵҹҺ 2̆021 ץ ̆

֟₮ ₮ Ὲ̆ ṽ ṽⱵ

Ҋ Ȃ2021 Ὲ̆ Ṣ ׅ

̆Һ ᾫט ט ῀ Ṣ ̕

ῒז ט Һ ҹ ȁ ῏

Ṣ ̕ ט Һ ҹ ט

ׅ̆Ḡ ѿ ȂṽⱵ ̆Ὲ ṽⱵ

֟₮ ₮ Ҋ ̆p ׅ ԍ

̕ 2̆021 Ὲ ṽⱵ

҉ ̆ṽⱵ ѿ Ȃ 

2̆021 Ԏ Ὲ̆

№ ≠ Ҋ ₮ Ҋ Ȃ

̆2021 Ὲ ץ 10 ַᾝ֜ ᴇ ῃ

Ὲ ̂ ̃ Ὲ 42.08%

ῃ Ὲ

Ὲ ̆ᶏ қ Ȃ

Ⱶ ̆ 2021 Ὲ ṽ ṽⱵ

₮ Ҋ ̆ᵖ ԍ ⁞ ̆Ὲ

Ⱶ ׅ ҉ ̕ ῀ῒז ΐ

ṽ ṽⱵ Ὲ̆ Ⱶ ԍ

Ȃ2022 3 ̆

֟֜◓ ̆ ֟ ṽ ѿ ⁞ ̆Ὲ

Ҋ Ȃ 

8̔ Ὲ Һ ֟ȁ ṽ ῏ ’ַ̂

ᾝȁ%̃  
 2019 2020 2021 2022.3 

֟ 445.34 423.73 327.82 310.57 

 34.08 24.80 14.03 8.50 

 69.45 55.88 58.77 62.75 

ῒז  3.76 3.15 15.21 11.83 

֟ 31.14 31.83 33.01 32.08 

 141.83 127.26 6.00 6.99 

֟ 96.49 113.17 119.38 119.49 

ῒז ꜚ ֟ 8.83 5.04 17.97 18.03 

ṽ 276.98 269.08 213.66 198.82 

Ṣ  32.39 48.64 45.81 42.71 

ט  27.88 33.97 9.49 4.69 

ט  50.60 40.51 41.88 39.79

���’Ct�×

96.49

1

1

3

.

1

7

119.38

119.49
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ⱴ ̆ Ὲ EBITDA FFO ҹ ̆ῒ ṽ

Ⱶ

̆�È


¼
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̆Ὲ ӈⱵȂ 

Ὲ ԍ 2021 3 22 ȇ

ᴍ Ὲ ῏ԍ ᴍ

Ὲ Ⱶ ꜛ ᶫ Ḡ Ὲ Ȉ̆ ԍ

ҍ ҹ̆

Ὲ Ḡ̆ Ὲ

֟ ̆ ῃᵣ қ ≠ ̆

Ὲ

ῃ Ὲ ᶫҌ 130,000 ҆

ᾝ Ⱶ ꜛ ≠̆ Ҍᵞԍῃ ҙ

ṢҬ Ὲ ᴇ≠ ̂LPR̃ғҌ

7%/ ̆ Ҍ 1 ץ̆

№ Ȃ Ⱶ ꜛ Һ
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附一：启迪环境科技发展股份有限公司股权结构图及组织结构图（截至 2022 年

3 月末） 

 
 

 
̔Ὲ ᶫ 
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附二：启迪环境科技发展股份有限公司财务数据及主要指标（合并口径） 

Ⱶ ( ᵝ̔҆ᾝ) 2019 2020 2021 2022.3 

 340,761.92 248,040.89 140,268.21 85,001.93 

 694,536.79 558,846.56 587,739.79 627,453.14 

ῒז  37,605.80 31,546.91 152,053.28 118,336.78 

 67,803.23 73,881.50 61,300.81 64,715.65 

 117,857.63 120,060.41 111,794.60 109,163.35 

 1,418,334.84 1,272,573.10 60,029.51 69,856.90 

֟ 964,877.54 1,131,668.89 1,193,782.60 1,194,933.21 

֟  
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附三：基本财务指标的计算公式 

 Ὲ  

 

ṽⱵ 
= Ṣ Ὲᾛᴇṿץ̅ ғῒ ꜚ ῀ ṽ/֜ ṽ̅ ט

̅ѿ ῤ⌠ ꜚ ṽ̅ῒזṽⱵ  

ṽⱵ = Ṣ ̅ ṽⱵזṽ├̅ῒט  

ṽⱵ = ṽⱵ̅ ṽⱵ 

֟ ṽ  = ṽ / ֟  

 = ṽⱵ/̂ ṽⱵ̅ ̃ 

 = ᶫ₮ ֟̅ ⌠ ̅  

/ ֟ =̂ ̅ῒז ̅ ̃/ ֟ 

≠

ⱬ 

ҙ  
= ҙ ̅≠ ₮̅ ᵳ ̅ Ḡ ̅ ט ₮‪ ̅ Ḡ ‰

‪ ̅Ḡ ≠ ₮̅№Ḡ  

ҙ ≠  =̂ ҙ ῀ĺ ҙ )/ ҙ ῀ 

 =
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附四：信用等级的符号及定义 

Һᵣ  ӈ 
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