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主要财务数据及指标 
 

     2015  2016  2017  
2018

ѿ  

ᵝֲ̔ ַᾝ     

Ὲ ̔ 

 20.16 28.05 19.22 29.60 

↨ ṽⱵ 59.18 103.18 104.36 105.83 

 65.04 71.85 82.06 120.19 

 ῀  14.46 22.72 5.81 6.24 

̔ 

֟ 160.29 196.47 206.02 245.36 

ṽ 94.89 123.23 121.39 122.23 

↨ ṽⱵ 63.09 92.40 89.26 91.55 

 65.40 73.23 84.64 123.12 

ҙ ῀ 80.94 84.29 109.71 32.30 

≠  13.28 9.51 12.62 3.85 

 ῀  16.10 20.40 23.02 5.46 

EBITDA 23.36 21.46 27.28 ̇ 

֟ ṽ [%] 59.20 62.72 58.92 49.82 

ҍ↨ ṽⱵ 

[%] 
103.66 79.26 94.83 134.49 

ꜚ [%] 85.65 129.05 121.54 171.28 

[%] 62.15 90.15 78.53 93.20 

≠ Ḡ Ṑ [Ṑ] 9.44 3.87 6.33 ̇ 

 ֟ [%] 26.31 13.71 15.98 ̇ 

 ῀ ҍ

ꜚ ṽ [%] 
35.02  39.99  43.13  - 

 ῀

ҍ ṽ [%] 
-20.73 -27.98 -3.50 ̇ 

EBITDA/≠ ₮[Ṑ] 11.48 5.32 8.93 ̇ 

EBITDA/↨ ṽⱵ[Ṑ] 0.39 0.28 0.30 ̇ 

 ̔ 2015͘2017

2018 ѿ Ⱶ ȁ Ȃ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

跟踪评级观点 

҉ ҕ Ḥ ᵀ Ⱶ Ὲ ̂ ľ

Ŀ̃ ᴍ Ὲ ̂ ľ

Ŀȁľ ֲĿȁľ Ὲ Ŀ ľῈ Ŀ̃ ῒ

16 01 ԅ 2017 ץ

ȁ ȁ ≠ ⱬ Ⱶ

̆ Ӟ ԅῈ

ᴇ ҉ ȁ ₮ ꜚ

ҳ ⱴ Ȃ 

主要优势： 

 ̧ ҙ ᴨלȂ ץ ₮ ҹҺ ᴡ

ⱴ ꜚҊ̆ Ḡ

Ȃ

῀ ̆ ҙΐ

Ȃ 

 ̧ ̆ ᴨ Ȃ ῤ̆

ѿ ̆Ὲ ԅ

̆ ῤ ̆

Ȃ 

 ̧ ꜛȂ ᵝԍᵞ ҙⱵ

̆ Ҭ ᴧ ̆ ԋ҈

₮ ̆ҍ

ᵬ̆ ῀Ȃ 

 ̧ ᾟ ⱬ Ȃ ᵬҹ҉ Ὲ ̆

̆ ᾟ ⱬ

Ȃ ῤ̆Ὲ Ὲ ̆

ⱬ ѿ Ȃ 

 ̧Һҙ ⱬ Ȃ ῤ̆

’ ̆Һ ҙⱵ ⱬ

̆ғ ҹᾟ ̆ ҹ ṽⱵễט

ᶫѿ Ḡ Ȃ 

主要风险： 

 ̧ ꜚ Ȃ

₮ ̆ғ ץ ᾝ ̆

ȍ̔ ҕ (2018)100296Ȏ 

评级对象： 春秋航空股份有限公司公开发行 2016 年公司债券（第一期） 

 16 春秋 01    

 主体/展望/债项/评级时间    

本次跟踪： AA+/稳定/AA+/2018 年 6 月 22 日    

前次跟踪： AA+/稳定/AA+/2017 年 5 月 23 日    

首次评级： AA+/稳定/AA+/2016 年 5 月 26 日    
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分析师 
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春秋航空股份有限公司 

公开发行 2016 年公司债券（第一期） 

跟踪评级报告 

跟踪评级原因 

ᴍ Ὲ Ὲ 2016 Ὲ ṽ├̂ ѿ ̃̂ ľ16

01Ŀ̃ Ḥ ̆ ᶫ

2017 Ⱶ ȁ 2018 ѿ Ⱶ ῏ ̆

Ⱶ ’ȁ ’ȁ ῏ ԅꜚ Ḥ

№ ̆ ҙ ל ̆ ԅ Ȃ 

Ὲ 2016 ԋ Ԋᴪ ῇ ᴪ ̆ 2016 ѿ ҳ

қ ᴪ‗ ‰ Ὲ̆ Ҭ ᴪ Ҍ 23.00ַᾝῈ ṽ├̆

ғῈ ԍ 2016 6 ԅ ҹ 5̂3+2̃ ľ16 01Ŀ̆

ҹ 23.00ַᾝ̆ ԍễ Ṣ ץ ᾟ ꜚ Ȃ 

2018 3 ̆ Ὲ ⌠ ṽ├ᵩ ҹ 23.00ַᾝȂ 

图表 1.  公司已发行债券概况 

ṽ  
 

ַ̂ᾝ̃ 

≠  

̂%̃ 
  ⌠  

16 01 23.00 3.65 2016-06-02 2019-06-02 2021-06-02 

̔Wind  

业务 

1. 外部环境 

（1） 宏观因素 

2018
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2018 ѿ ῃ ᵝ ̆ ╠ ᶭ ̆

Ữ ῃ Ḥ Һ̆ ᵣ ῏ ⱴ▲

̆ ׅ ῃ Ҍ ‖₯ Ȃ Һ

ᵣҬ̆ ȁ ҙ ᶭ ꞊̆ Ữ ῤ ⱴ ȁ

̆ ⅞ ̆ ῏ ⱴ▲ῃ ̆

֟ ׅ ̕ ל ̆ ̆

ץ ≠ ҹף ῤ Ҍ ̆ ⁞ ̆

Ữӊ ԋҩ ₮ ̕ ̆ ⱴ ̆

ׅҌ ̆ Ȃ Ҭ Һ ῐ ᵣҬ̆

ᵣ҉ ԍҺ ᵣ̕ ׅḠ Ҭ ╠̆

ל ľ Ŀפ Ⱶ ᵬ ⌠

̕ḇ ᴇ ҉ ꜚҊ ̆ ῀ ̆ң

ѿ ┬ץ ̕ ׅᵞ ̆ ᴋ

Ḇ ᵬ Ȃ 

2018 ѿ Ҭ ̆ל ᶫץ ᶷ

ҹҺ Ҍ Ҋ̆ ѿ Ȃ

ῤ ᴇ ҉ ȁ ֟ᴇ ̆ ҙ ל

ᵣ ̕ ῀ ҍ ̆ ̆

ȁ ҙ Ҍל ̕ ֟ ꜚ ֟

̆ ȁ└ ҙ ’Ҋ Ҍ ̆

Ҋ ᴨ Ҍל ̕ ₮ ꞊̆

ҳѿ ⱬ̕ ҙᴑҙ ֟ ⱴ ̆֟ҙ ̆֟ ▼ ҙ

̆ └ ҙ ῐ֟ҙ ᵬ Ȃ

֟ ȁ└ ⱴ ȁ № ̆Ḇ ֟

ẫ └ Ȃľ֤ ῟ Ŀȁľ Ŀȁ

ῤ ̆ ȁ

Ȃ 

Ҭ ȁ ᴆҊ̆ Ҍ ̆

Ҋ ̆ ₮ ⱬ ̆ ⇔ ꜚȁľ҈῾Ŀȁ ẁ ̕

ṽⱵ ̆ ҽṽ └ ȁ ̆

ṽⱵ ᵣ Ȃ ẫҬ ̆ ⱴ ̆

Ὲ ᵬ≠ ҉ ̆ ꜚ ᵬ̕ҹ

ӊѿ Ҍ ẫῃ ̆ ⱴ ȁ ̆

Ȃֲ └ ץ̆ ᶫ

ҹ ȁ ѿ ֲ̆ ꜚ Ȃ 

ľ ȁ ȁ ȁ ȁ῍ Ŀ Ҋ̆ץľѿ ѿ Ŀ ҹᶭ

̆ Ҍ ̆ ᵣ└ ẫῃ

ῃ Ḇ ᵬ Ҍ Ȃֲ ᵬҹῃ Ữ ֲ̆ ֟

Ҍ ȁ ᵝ ֲ̆ ҙ
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Ҍ ╠ Ȃ 

Ҭ ȁ ̆

ȁᴨ ȁ ꜚⱬ ῏ Ȃ2018 ᵬҹ ꜚ

ѿ ̆ᶫ ᶷ ῀ ̆ ⇔ ꜚ̆

ȁḆ ȁ ȁ ᵬ̆ ҈ ̆

Ḡ Ҭ Ҭ׆Ȃל ̆ Ҍ ȁ

ᴨ ȁ֟ҙ ȁῤ ȁ ̆

Ḡ Ҭ Ȃל ̆ Һ ᵣ

ȁ ȁ ׅ ҳ Ҍ ῤ

ᴋⱵׅ Ҋ̆ ᶭ ᴪᵄ

ȁ֟ ҙ ȁ ץ Ҍ

‖₯ Ȃ 

（2） 行业因素 

2017

2017

 

A. 行业概况 

2017

 

ҙΐ ̆ῒ ΐ ᶭ

Ȃ 2017 ץ ῃ Ҋ̆ ₮ ꞊̆

ῤ ȁ ᴇ ҉ ȁ ҙ ̆ ᵣ ₮ Ҭ

Ȃ2017ל ץ ̆ ῀ ̆ҹ ᶫ ̆ ꜚ

₮ ҍ ҙⱵ Ȃ ∆ 2̆017

ῤ ֟ ṿҹ 827122ַᾝ̆ ᴇ ̆ 6.9% 2̕017 ῃ

ֲ ῀ 25974 ᾝ̆ ᴇ ̆ 7.3%Ȃ

῀ ץ̆ ץ ₮ ҹҺ ᴡ ⱴ

ꜚҊ̆ ׅ Ҭ Ȃ2017 ῃ ̆ ҙ῍
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1083.1 ַ Ὲ ̆ 12.5%̆ῒҬ ῤ 694.6 ַ Ὲ ̆

11.7%̆ 388.5 ַ Ὲ ̆ 14.1%̕

5.52ֲַ ̆ 13.0% ῒ̆Ҭ ῤ 4.96ֲַ ̆ 13.7%̆

0.55 ֲַ ̆ 7.4%̕ 705.8 ҆ ̆

5.7%̆ῒҬ ῤ 483.7҆ ̆ 1.9%̆ 222.1҆ ̆

15.0%̕ ҹ 83.2%̆ 0.5ҩ № Ȃ 

图表 2.  近年来我国民航业发展概况 

 2014  2015  2016  2017  

̂ ̃ 3142 3326 3794 4418 

ῤ ̂ҩ̃ 198 204 214 224 

ҙ Ύ ̂ ̃ 2370 2650 2950 2297 

ַ̂ Ὲ ̃ 748.12 851.65 962.51 1083.10 

ֲ̂҆ ̃ 39195 43618 48796 55156.80 

̂҆ ̃ 594.10 629.30 668.00 705.80 

≠ ̂ / ̃ 9.51 9.49 9.41 9.49 

̂%̃ 81.40 82.10 82.60 83.20 

̂%̃ 71.90 72.20 72.70 73.50 

̔Ҭ  

B. 政策环境 

 

ԍ ̂ ȁ ┴ ̃ └ ҙ

̆ Ҋ̆ ֟ 2̆017 1-

8 ̆ 55-88%ӊ ῃ̆ 66.22%̆

Ҋ 9.27%̆ 30№ ̆ҹ ̆2017 9

ȇ῏ԍ ȁ

Ȉ̆ ₮ 2017  Һ̆ ̆ 24

ῃ ┴ № ̆Һ └ 3%

ῤ̆ץ ̂ Ԑ ‖ ̃қ ᶷ ┴ └

ῤȂץ5% ᴆᶷ ‰ ̆ Ҥ ̆ Ḡ

ⱬ̆׆ Ȃҹ ꜚ̆ Ὲ Ḡ

ⱴ Ȃ 

2017 12 17 ̆ ԅȇ ῤ

ᴇ ҹ‰↕Ȉȁȇ῏ԍ ѿ ῤ ᴇ ῏

Ȉ̆ ꜚ ѿ ᴇ Ȃ ᴇ҉ ̆ № ᴪ Ҍ

ᴇ̆ ꜛԍ ҙ Ȃ 

C. 竞争格局/态势 
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ᵬҹῈ῍֜ ᵣ №̆ ҙ ᴑҙ ȁ

ӯȁ ῏ ⌠ └

Ȃ ╠ ҙ ԅץҬ ȁқ ȁ

Ὲ ҹҺ Ԉ ̆ ҙ Ҭ ̆ ҙῤ Ԉ

‰῀ Ҍ ⱴ ̆p ԍ ҙ ҙ ғ̆

┴ ᶭ ̆ Ὲ ₡Ṣ ⱬץ

┴ ᾢ῀ᴨ̆ל ҙῤ Ԉ ᵝ Ȃp ᵣ└

‰῀└ ץ̆ ȁ ȁ ҹף

ᴑҙ ῀ ̆ⱴӊӋ ȁ ȁ

ȁӜᾝ ȁ ȁ ȁ Ὲ

ץ Ὲ ⱴ ῤ ̆ Ҭ

Ὲ ҙ Ԉ ⱬҌ ⱴ Ȃ 

图表 3.  行业内核心样本企业基本数据概览（2017 年/末，亿元，亿人公里，%） 

 

ᴑҙ  

 Ⱶ ̂ ̃ 

ҙ ῀ ≠  
≠

Ὲ   
 ֟ 

֟

ṽ  

/↨

ṽⱵ

̂Ṑ̃ 

≠  



 

 1274.89 12.39 2806.46 2306.97 82.20 2183.29 71.53 0.93 68.33 214.04 

Ҭ  1213.63 17.36 2478.71 2010.90 81.10 2357.18 59.73 1.44 86.37 263.89 

қ  1017.21 11.24 2259.67 1831.51 81.05 2274.64 75.15 0.76 68.20 195.72 

 599.04 13.54 1408.43 1212.23 86.07 1973.48 62.52 0.88 38.82 129.60 

 124.12 20.57 315.29 274.11 86.94 202.37 56.60 0.99 13.52 27.61 

 109.71 12.14 334.00 302.48 90.56 206.02 58.92 0.95 12.62 23.02 

̔ ҕ Ȃ 

̆ Ҍ ̆ ԍ ᴇ ᵞȁ‰ ̆

800Ὲ ῤץ ף ̆ Ὲ №

ҳ № ⱬȂp ╠ ῀ ̆

ⱴ̆ӊ Ὲ Ӟ ץ

№ ̆Ҭ ̆ Ὲ Ԉ№ ⱬ ⁞ Ȃ 

D. 风险关注 

2017  

Ὲ Һ ӊѿȂ ᴇ └ ץ ̆

ᴇ ҍ ᴇ ⱴ Ȃ ̆ ҕ ȁ ᾝ ȁ

̆ ᴇ ԅ ꜚ̆

ᴇ Ӟ ӊ ꜚ̆ Ὲ └ Ȃ

Ҭ ̂ ľ Ŀ̃ ԍ 2009 11 11 ȇ῏

ԍ ῤ ⱴҍ ᴇ ꜚ └ ῏

Ȉ̂ ᴇ [2009]2879 ̃̆ ⱴ 2009 11 14 ҍ

ῤ ꜚ̆ Ὲ ῤ Һ ΐᵣ

‰ ѿ̆ ҉ ԅ ῤ Ὲ ᴇ҉ ⱬȂ 2014
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ץ ̆ ῤ ᴇ Ҋ Ҋ ̆ ̆

ῤ ⱴ ‰Ӟ Ҋ ̆ ԍ 2015 2 5 Ả

ⱴ Ȃ2015 ̆ ᴇ ׅ ᵞᵝ ̆ ԍ҈ Ῥ

῀Ҋ ̆ ԍ ̆ Ὲ 2015 ≠ ₮ ̆

ҙ ⌠ Ȃp 2017 ץ ̆ ᴇ ҉ ̆ wind ̆

2017 12 1 ̆ ₮ ᴇ ҉ 4654ᾝ/ ̆ Ὲ

҉ ̆ ≠ Ҋ Ȃ 

图表 4.  航空煤油出厂价（含税）情况 

 

̔ ҕ  

2017

 

ԍ ׆ ӯ ̆ⱴӊ ԍ

̆ Ὲ ṽ̆ ꜚ ᶏ Ὲ ֟

ᾫ ̆ Ὲ ҙ Ȃ2015 8 ץ ̆ ֲ

ᾫ ᾝ Ҭ ᴇ ᴇ ↕ȁ ῤ֟ҙ ⱴ ץ Ữⱴ

ֲ̆ ṿ̆ Ὲ ҳ ᾫ Ȃ ԍ ̆

Ὲ ╠ễ ᾝṽⱵȁ Ҍ ṽⱵ

ꜚ ̆ᵖ׆Ҭ ̆ ׅ ̆ ֲ

ⱬ ֜ԑ ⱬ̆ Ὲ └ ⱬ Ҍ ⱴ Ȃ2017

ץ ֲ̆ ₮ ѿ ṿ̆ Ὲ Ҍ ᾫ Ȃ 
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图表 5.  近年美元兑人民币汇率情况 

 

̔ ҕ  

 

֒ Ҭ ̆2008 2017 ̆ῃ ᵞ

ῤ ᴍ ׆ 23.6% 31.4%̆ ᴍ ׆ 4.4%

11.4%֒̕ ῤ ᴍ ׆ 13.6% 26.9%̆

ᴍ ׆ 2.8% 7.8%Ȃ ֒ ᵞ ᵣ ̆ᵖ

қ̆ ׅ֒ ֒ ᵞ ᴍ ῒ̆ז ᵞ

Ὲ ׅΐ Ҭץ̆ ȁ ҹף қ ֒

ⱬ Ȃ 

╠ ᵞ ῤ ᴍ ҹ 9.3%̆ᵞ Ὲ

׆ ᴍ ׅ ̆p Ҭ ₮ ѿ Ḇ ᵞ

῏ ץ̆ ῤ ̆ ╠ ̆ ⱬ

Ȃ 

2. 业务运营 

2017

  

Ὲ ҹ Ὲ ӊѿ̆ ᵝԍᵞ ҙⱵ ̆Һ

Ԋ׆ ῤȁ ῒ ῏ ⱵȂ ῤ̆Ὲ

ⱬ ҙ̆Ⱶ ѿ ғ̆ ᵬҹ ῤᵞ Ὲ

ף ̆Ὲ ѿ Ȃ ̆ ῤ̆ ῤ ẫ ֲ̆

₮ Ὲ̆ ҙ ẫ̆ ֟

Ȃ 

6.9498 

6.2771 

6.0000

6.2000

6.4000

6.6000

6.8000

7.0000

7.2000

ѧ Ү: ӺԂҚ↓ṳ
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图表 6.  公司主业基本情况 

Һ ҙⱵ/֟ Ⱶ /  ҙⱵ ꜚ  

ҙⱵ ῃ / ῤ / /  

̔  

（1） 主业运营状况/竞争地位 

图表 7.  公司主营业务收入及变化情况（亿元，%） 

Һ ֟ Ⱶ 2015  2016  2017  
2018  

ѿ  

2017  

ѿ  

ҙ ῀  80.94 84.29 109.71 32.30 25.71 

ῒҬ̔Һ ҙⱵ ῀̂ ҙⱵ  ̃ 76.70 79.72 105.60 31.58 24.56 

Һ ҙⱵ ҙ ῀Ҭ

̂%̃ 
94.76 94.58 96.26 97.74 95.53 

ῒҬ̔̂ 1̃ ҙⱵ 75.76 78.88 104.64 31.32 24.34 

ҙ ῀Ҭ ̂%  ̃ 93.60 93.58 95.38 96.95 94.67 

̂2̃ ҙⱵ 0.94 0.84 0.96 0.26 0.22 

ҙ ῀Ҭ ̂%  ̃ 1.16 1.00 0.88 0.79 0.86 

̂3̃ῒ1.15 0.73 4.10 4.57 4.24 ז 

ҙ ῀Ҭ ̂%  ̃ 5.24 5.42 3.74 2.26 4.47 

≠ ̂%̃ 20.11 12.80 12.14 15.44 12.48 

ῒҬ̔ ҙⱵ̂%̃ 16.77 8.90 9.83 14.79 9.55 

ҙⱵ̂%̃ 16.77 8.90 9.83 14.78 9.56 

ῒזҙⱵ̂%̃ 80.50 80.83 71.68 43.43 74.88 

̔ ᶫ ̆ ԓ῀

Ȃ 

Ὲ Һ Ԋ׆ ҙⱵ̂ ̃̆ ᵞ Ὲ ̆

ҹ ̆ ү Ȃ ῤ̆Ὲ ⱬ ̆

ҙⱵ ẫ Ὲ̆ ҙ ῀ ⱴȂ ҙⱵׅ Ὲ Һ

ҙⱵ Һ ̆2017 Ὲ ҙⱵ ῀ 104.64 ַᾝ̆

32.66%̆ ҙ ῀ 95.38%̆ ҉ 1.80ҩ № ̕Ὲ

ҙⱵ ≠ ҹ 9.83%̆ ҉ 0.93ҩ № ȂῒҬ̆ ԍ ῤ

ⱴ ᴇ ҉ 2̆017 Ὲ ῤ ҙⱵ̂ ̃ ҙ ῀

70.16ַᾝ̆ 47.81%̆ ῤ ҙⱵ̂ ̃ ≠ ҹ

11.05%̆ ҉ 2.87ҩ № Ȃ 

成本 

׆ ҙ ҉ ̆ ῤ̆ Ὲ ҙ ׅҺ ȁ

ꜚ ȁ ≠ Ȃ2017 Ὲ̆

ҙ ҙ ҹ 95.22ַᾝ̆ ҉ 31.11% Һ̆ Ὲ ⱬ

ⱴ ֲ ⱴ ғ̆ ᴇ ҉

ץ ҉ ‰ Ȃ 
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图表 8.  2015-2017 年公司主营业务主要成本构成情况（单位：亿元） 

 2015  2016  2017  

 19.41 18.81 28.30 

ꜚ  11.46 13.29 16.00 

≠  10.38 13.86 18.46 

 11.46 13.04 16.64 

ḱ  4.01 4.14 4.83 

ễ 1.23 1.52 1.62 

 2.15 2.33 2.92 

ῒז  3.74 5.64 6.45 

 63.84 72.63 95.22 

̔  

2018 ѿ ̆ Ὲ Ὲ 14.70%̆ᶏ ҙ ῀

25.63% 32.30ַᾝ̆ῒҬ ҙⱵ ҙ ῀ 31.32ַᾝ̆

ҙ ῀ ҹ 96.95%Ȃ ԍ ᴇ Ὲ ⱴ̆ Ὲ

ҙ̂ ҙⱵ ҙⱵ̃ ≠ ҹ 14.79%̆ ҉ 5.24ҩ

№ Ȃ 

ῤ̆ Ὲ ҙⱵ ҙⱵ̆Һ ҹ

̆ ԍ ᴇ҉ ̆2017 ҙ ῀ 0.96ַᾝ̆

14.06%̆ҙⱵ ׅ ̕ ̆Ὲ ҙⱵ ≠ ҹ 9.83%̆

≠ ҍ ҙⱵ ̆ ҉ 0.90ҩ № Ȃ ῤ Ὲ̆ ῒזҙⱵ

῀Һ ҹᵳ ῀ ꜛҙⱵ ῀̆ ҙ ῀ ᶛ 2̆017 Ὲ

ῒזҙⱵ ῀ҹ 4.10ַᾝ̆ ҙ ῀ ҹ 3.74%̕ ⁞ 10.21%̆

Һ ῏ ̆ Ὲ ԅ Ḡ ҙⱵ ᶏ̆ Ḡ

ᵳ ῀ ⁞ Ȃ ̆ ῒזҙⱵ ≠ ҹ 71.68%̆ Ҋ

9.15ҩ № ׅ̆ ҹῈ ≠ ᶫ ᾟȂ 

运力与效率 

ῤ̆ Ὲ ҙⱵ ẫ̆2017 Ὲ

302.48ֲַῈ ̆ 1717ֲ҆ №̆≢ 22.17% 20.67%Ȃ

ῤ̆Ὲ ῒ ̆ⱴ ῤ ⱬ ̆ ῤ

ҹ 205.62 ֲַῈ ̆ ҹ 1284 ֲ҆̆№≢ 30.76%

27.48%Ȃ2018 ѿ Ὲ̆ 83.06ֲַῈ ̆ 464

ֲ҆̆ 2017 ѿ №≢ 12.17% 11.79%̆ҙⱵ Ȃ

2017 2018 ѿ ̆Ὲ №≢ҹ 90.56% 89.17%̆№≢

Ҋ 1.13ҩ № 3.97ҩ № ̆Һ Ὲ ῤ

ᴨ ғ̆ ῀ ᵞ̆ ᴪ

Ȃ ̆Ὲ ≠ ̂ ̃№≢ҹ 11.05 11.17

̆ ҉ 0.09 Ҋ 0.05 ̆2018 ѿ Ҋ Һ

ҹḠ ‰ Ὲ̆ Һꜚ ȂῈ ₡Ṣ ᵞ ᴇ

ᴨל ᾟ№ ≠ ⱬ Ὲ̆ ≠ Ḡ
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ҙ Ȃ 

图表 9.  2014 年以来公司航空客运业务主要经营数据 

 2015  2016  2017  
2018  

ѿ  

ᵝῈ ̂ASK̃̂ ֲ҆Ὲ ̃ 2388518 2700438 3340029 931511.34 

̂RPK̃̂ ֲ҆Ὲ ̃ 2217554 2475905 3024804 830643.09 

ֲ̂҆̃ 1299 1423 1717 464 

̂%̃ 92.84 91.69 90.56 89.17 

ҙ ̂%̃ 82.20 82.70 83.20 - 

≠ ̂ ̃ 11.47 10.96 11.05 11.17 

ҙ ≠  9.50 9.40 9.49 - 

̔ ᶫ Ȃ 

ῤ̆ Ὲ ҉ץ ҉ қ ҹҺ ̆

ץ қ҉ ҹ ȁץқ ȁ ȁ ҹ ῤ

̆ ץ ȁ ̆ ȁ

қ ֒ Ȃ2017 Ὲ̆ ҉ץ ң ҹ₮

Ὲ 55.3%̆ ֲ ҉ ң

ᶛ ҹ 8.3%Ȃ 

ῤ̆ Ὲ ⱬ ̆ ѿ ᾟȂ2017 ̆Ὲ

῍ 10 A320 ̆ῒҬ ӯ 5 ̆

5 ̆ ҹ 186 ̆ ₮ Ȃ 2018 3 ̆Ὲ

78 ̆ῒҬ 40 ̆ 1 ̆ 37 ̆

ҹ 4.20 ̆ ̕ B737-800 ῍ 6 ̆

ҹ 189 ̆ῃ ҹ Ȃ Ὲ ѿ ᾟ  ̆

╠Ὲ ҍ ֜ ⅞̆

ҍ ‰ ’ᵬ ȂῈ 2019

2020 ҹ Ὲ ̆ҹḠ ̆

№ ̆ ╠ 2019 ט֜ 8

Ȃ ̆2019 ⌠ 6 Ҭ 1

̆3 ̆ 2 Ȃ 

图表 10.  2015 年末以来公司机队构成情况（单位：架） 

 2015  2016  2017  2018 3  

Ḡ  19 35 40 40 

 3 1 1 1 

 30 30 35 37 

 52 66 76 78 

̔ ᶫ Ȃ 

2017 ̆ Ὲ ῍ ̂ ῀Ὲ ↓̃873 ̆

҉ ⱴ 42ֲ̆ῒҬ ֲ ҹ 417 ̂ 121 ̃̆ ֲ

̆ ѿ ⱬȂ2017 Ὲ̆ ῤ

 ⱴ 51 ȁ◐ 51 ̆ ◐
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№≢ҹ 714 743 Ȃ ῤ Ὲ̆ ѿ ⱴ

̆Ҥ ῃԊ ̆2017 2018 4 Ὲ 2

̆ ₮ 0.56ַᾝȂ ╠Ὲ ⌠ 4 Ȃ ̆ Ⱶȁ

ḱ Ⱶ ֟ ῏ ֲ ֟ Ḡ̆ ᵣ ̆

ḠῈ ῃ Ȃ 

航线资源 

ῤ̆ Ὲ ⅞ȁ ᶫ ῏ ȁ ≠ ⱬץ

┴ Ҍ ’̆ Ạԅ ѿ ̆ ⱬ ԍ╠ң

ⱬ ᵖ ΐ ⱬ ῤ ̆ ғ

῏ ᵝῈ Ҭ Ȃ Ὲ̆ Ҍ ᵞ

’Ҋ̆ └ ⱬ ̆ Ả № ῤ

ғ ԋ҈ ̆ ᴨ Ȃ

2017 Ὲ̆ ҉ ⱴ̆ Ὲ̆

159 ̆ ҉ ⁞ 5 ̆ῒҬ ῤ 100 ̆ 52 ̆

7 ̕ 2190ҩ/ ̆ ҉ ⱴ 302ҩ/ Ȃ 2018

3 ̆Ὲ ῍ 172 ̆ 2017 ⱴ 13 ̆ҹ ῤ

ῒ̆ᵩ Ҍ ̕ Ὲ̆ 84ҩ̆

҉ ⁞ 10ҩ̆Һ ̕ ̆ 2112

ҩ/ ̆ ҉ ⁞ 78ҩ/ Ȃ 

ῤ̆ Ὲ ̆ Ҭ ᴍ

Ȃ ῤ Ҭ̆ ԍ 2017 ץ ѿ ҉ қ ȁ

┴ ̆ Ὲ № ῤ ⱬ

ԋ י ץ̆

Ȃ 

2016 ץ ȁ Ҍ ⱬ Ԉ

̆ ῤ̆ Ὲ ᴨ ̆ Ҭ ᵞȂ2017

̆ ⌠ԋ҈ ̆ ⌠ Ԋᴆ ̆

ᵝῈ №≢ 2016 Ҋ 17.1% 26.6%̆ ׆

ῃ̆ ᵝῈ ҉ 11.6% ҈̆ ᵝῈ Ҋ  2.9%̆

2017 ᶛ ҉ 91.0%Ҋ 81.2%Ȃ2017 Ὲ̆

ҙⱵ ҙ ῀ 31.65ַᾝ̆ 9.96%̆ ҙ ≠ ҹ 7.07%̆

Ҋ 2.03ҩ № Ȃ 

图表 11.  2015 年末以来公司航线拓展情况1 

 2015  2016  2017  2018 3  

̂ ̃ 114 164 159 172 

ῒҬ̔ ῤ  56 94 100 113 

       6 6 7 7 

                                                        
1 Ҍ ᵖ ԍ Ȃ 
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       52 64 52 52 

̂ҩ̃ 84 87 94 84 

̂ҩ/ ̃ 1403 1888 2190 2112 

̔ ᶫ Ȃ 

ῤ̆ Ὲ ץׅ ꜚԑ ҹҺ̆

҈ ף҉ ̕ Ҋ ↕Һ қ ῒ

Ὲ ץ̆ ҈ ҙ ף ̆ № ↕ Ὲ

ҙ ȂῈ Һ ҹ ῒז ῏

ᶫ ҙⱵȂ2017 Ὲ̆ ῒ Ὲ ᶫ

ҙⱵ ҙⱵ ῀ 15.61 ַᾝ̆ Ҋ 27.47%̆ ҙ ῀ ᶛҹ

14.23%̕ ῒ Ὲ ף ҙⱵ 0.11ַᾝ̆ Ҋ 28.86%̆

ף 25.70%Ȃ2017 Ὲ̆ Ⱶ ᶛҹ 91.70%̆

Ҋ ᶛҹ 8.30%̕ ᶛҹ 95.97%̆ ҉ 2.44 ҩ № ̆

ԍῈ Ҍ ⱴ ԑ ᵣ ץ῀ Ḥ ט ̆

ᶛ Ȃ 

（2） 盈利能力 

图表 12.  公司盈利来源结构 

 

̔ ᶫ └Ȃ 

̔ = ҙ≠ -ῒז  

ῤ̆ Ὲ ≠ Һ ԍ ̆ ꜛ ҹ≠ץ

ᶫ ᾟȂ2017 2018 ѿ ̆Ὲ ҙ ≠№≢ҹ 13.32ַᾝ

4.99 ַᾝ̆ 23.48% 55.45%̕ Ὲ ≠ №≢ҹ 12.14%

15.44%̆ Ҋ 0.66ҩ № ҉ 2.96ҩ № ̆ ԍ

̆Ὲ Һҙ ≠ ⱬ Ȃ 

图表 13.  公司营业利润结构分析 

Ὲ ҙ≠  2015  2016  2017  
2018  

ѿ  

2017  

ѿ  

ҙ ῀ ַ̂ᾝ̃ 80.94 84.29 109.71 32.30 25.71 

≠ַ̂ᾝ̃ 16.27 10.79 13.32 4.99 3.21 
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̂%̃ 7.19 8.21 6.76 5.08 8.09 

ῒҬ̔ Ⱶ ̂%̃ 1.91 2.92 1.75 1.12 3.37 

ῃ ≠ ₮ ַ̂ᾝ̃ 2.03 4.04 3.05 - - 

ῒҬ̔ ≠ ַ̂ᾝ̃ 0.87 1.25 0.24 - - 

̔ ᶫ Ȃ 

ῤ̆ Ὲ ⱴ ̆ Ὲ №≢ҹ 7.42

ַᾝ 1.64ַᾝ̆ №≢҉ 7.09% Ҋ 21.15%̕ №≢ҹ6.76%

5.08%̆ №≢Ҋ 1.45 ҩ № 3.01 ҩ № ȂῒҬ̆ Ⱶ

№≢Ҋ 22.15% 58.25%̆Һ ֲ ᾝ ṿ ᾫ

⁞ ץ ≠ ₮ Ҋ ̆ 2̆017 Ὲ 15.77%̆

Һ ҙⱵ ̆ᵖ ῤ̆Ὲ ⌠ └̆

ҹ ᴇ ̆ Ҋ 0.34 ҩ №

2.72%̕ 33.48%̆Һ Ὲ ⱴ Ḥ

῀ ᶏ̆ ֲ ҬḤ №

Ȃ 

图表 14.  影响公司盈利的其他因素分析（单位：亿元） 

Ὲ ≠ ῒז  2015  2016  2017  
2018  

ѿ  

2017  

ѿ  

  -1.17 -0.91 -0.15 -0.19 0.01 

ῒҬ̔ ≠

֜◓  

- 
- -0.16 -0.18 - 

ᴑҙ   0.01 -0.01 0.01 

ҙ ῀ 9.02 9.34 0.55 0.00 2.82 

ῒҬ̔  8.13 6.61 - - 2.61 

 0.38 2.41 0.09 - 0.14 

₮  0.24 0.26 0.39 - - 

ῒז  - - 10.19 1.89 - 

Ὲᾛᴇṿ ꜚ  - - -0.12 0.01 - 

̔ ᶫ Ȃ 

2017 2018 ѿ ̆ Ὲ  №≢ҹ-0.15ַᾝ -0.19ַ

ᾝ̆ Ԏ Һ̆ Ὲ ≠ ֜◓֟

Ȃ ̆Ὲ Ὲᾛᴇṿ ꜚ №≢ҹ-0.12ַᾝ 0.01ַᾝ̆Һ

Ὲ ≠ Ὲᾛᴇṿ ꜚ֟ Ȃ ῤ Ὲ̆

ꜛ2̆ ῀ῒז №≢ҹ

10.19ַᾝ 1.89ַᾝ̆Һ ҹ Ȃ2017 ̆Ὲ ҙ

                                                        
2 ḱ ȇᴑҙᴪ ‰↕  16 ĺĺ ꜛȈ ̂ ᴪȍ2017Ȏ15 

ȁ̃ȇ῏ԍḱ ѿ ᴑҙ Ⱶ ̂ ᴪȍ2017Ȏ30 ̃ ῏

̆ Ὲ ḱ 2017 Ⱶ ↓ ̆ ≠ ľ ҙ≠ Ŀ ӊ҉ ↓ ľῒז

Ŀ ̆ 2017 1 1 ҍᴑҙ ꜚ ῏ ꜛ 10.19ַᾝ׆

ľ ҙ ῀Ŀ № ľῒז Ŀ ̆ῒҬ 8.45ַᾝ ⅞№ҹ

Ȃ 
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῀ҹ 0.55 ַᾝ̆Һ ԍ ₮ 0.39 ַᾝȂ2017

2018 ѿ ̆Ὲ ≠ №≢ҹ 12.62 ַᾝ 3.85 ַᾝ̆№≢ ҉

32.73% 27.12%̆Ὲ ≠ ⱬ ѿ Ȃ 

（3） 运营规划/经营战略 

ҹ ̆ ̆ Ὲ

ᾟ ᴨ Ȃᵬҹᵞ Ὲ Ὲ̆

ׅ A320 ѿ ↓ ̆ Ḡ ῃ ╠ Ҋ̆ᶏ

Ḡ Ȃ ҈ ̆Ὲ ₮ ⅞ Ҭԍ ӯ̆ ╠Ὲ

ӯҍ Ȃ Ὲ Ԋᴪԍ 2018 4 27 ₮ΐ

ȇ ᴍ Ὲ תּ№ Ὲ Ȉ̆Ὲ 10

A320 ȁ8 A320neo 1 A320 ̆

ֲ 122.30ַᾝ̕ 8 A320neo ԍ 2019-2020

ט֜ ῀ᶏ ̆Ὲ ᶏ Ὲ תּ ̆ תּ῀

34.57ַᾝ̆ № Ὲ ‗̆Ὲ ҳѿ ₮ ⱬȂ 

管理 

 

ῤ̆ Ὲ └ Ȃ2017

3 29 ̆ Ὲ Ԋ ѿ ̆ Ὲ Ԋᴪ ҽ ῒ̆

ᴋῈ ᴋ Ԋ ̆ ҽ╠◐ ҹῈ ȂῈ ףֲ

ҹ Ȃ 2017 ̆Ὲ ҹ 8.01 ַᾝ̆҉

̂ ̃ Ὲ ̂ ľ Ŀ̃ Ὲ 62.95% ᴍ̆ҹῈ

қȂ 

2017 12 22 ̆ Ὲ ⌠Ҭ ᴪȇ῏ԍ ‰ ᴍ

Ὲ Ὲ Ȉ̂ Ȑ2017ȑ2321 Ȃ̃ 2018

2 5 ̆Ὲ Ὲ 3A ֲ

116,317,713 ̆ ᴇ ֲ 30.09ᾝ תּ̆ ҹֲ 35.00

ַᾝ̆ Ḡ ῒז ̂ ̃ ̆ תּ  ҹֲ

34.57ַᾝ̆ῒҬ ֲ 1.16ַᾝȂ 2018 3 ̆

Ὲ 9.17ַᾝ̆ Ὲ 54.97% ᴍׅ̆ ҹῈ

қ̕ 35.70% ̆ҹ ѿ қ̕

                                                        
3 Ὲ ҹ Ὲ ȁ ⱴ Ὲ ȁ

Ὲ ȁ ֟ Ὲ ȁ (҉ ) Ὲ ȁӜ

Ὲ Ὲ Ȃ 
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ׅҹῈ └ֲȂῈ ֟ ’ ᴆѿȂ 

2018 4 27 ̆ Ὲ ҈ Ԋᴪ Ӝ ᴪ ԅȇ῏ԍῈ

ѿ └ ꞉ ⅞ ѿҩ ᴆ ȈȂῈ ѿ

└ ꞉ ⅞ ѿҩ ᴆ ̆Ὲ ҹ

ᴆ 30 ꞉ Ⱳ └ ѿҩ ῏Ԋ ̆

└ ҹ 14.5҆ ̆ Ὲ ╠ 0.016%̆

҉ ҹ 2018 5 22 Ȃ 2018 3 Ὲ̆

’Ȃ 

ῤ̆ Ὲ ҍῒ қ Ҍ ҹ Ȃ Ὲ ᶫ

ȇᴑҙḤ Ȉ̆ 2018 5 3 ̆Ὲ ’ Ȃ 

图表 15.  公司重大不良行为记录列表（跟踪期内） 

Ḥ ≢ Ḥ   қ  Ὲ  

Ḡ

Ὲ  

 Ҭ ֲ Ḥ  2018.05.03    Ҍ  

ṽ├

ט  
Ὲ Ḥ  2018.05.29    Ҍ  

̔ ᶫ Ὲ Ḥ ̆ ҕ Ȃ 

ľ̔ ᶫĿ Ὲ ᶫᵖ ᶫ ľ̕ ᶫĿ Ὲ

Ҍ ᶫ ῏ ľ̕Ҍ Ŀ ↓̆ Ὲ

ᶫ ḠȂ 

财务 

 

1. 数据与调整 

Ҭ ᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2017 Ⱶ

ԅ ̆ ₮ΐԅ ‰ Ḡ ȂῈ ᴑҙᴪ ‰↕Ȃ 

2017 ̆ Ὲ ᴪ ֟ ҹ 206.02ַ

ᾝ̆ ҹ 84.64ַᾝ̂ ῒҬ ԍ Ὲ ҹ 84.64ַᾝ̃̕

ҙ ῀ 109.71ַᾝȁ≠ 12.62ַᾝ̂ῒҬ ԍ Ὲ

≠ 12.62ַᾝ̃̕ ꜚ֟  ҹ 23.02ַᾝȂ 

2018 3 ̆ Ὲ ᴪ ֟ ҹ

245.36 ַᾝ̆ ҹ 123.12 ַᾝ̂ῒҬ ԍ Ὲ ҹ

123.12ַᾝ̃̕ ҙ ῀ 32.30ַᾝȁ≠ 3.85ַᾝ̂ῒҬ ԍ
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Ὲ ≠ 3.85ַᾝ̃̕ ꜚ֟  ҹ 5.46

ַᾝȂ 

ῤ̆ Ὲ ̆ 2018 3 ̆Ὲ

ῤׅҹ 13 Ὲ Ȃ 

2. 资本结构 

（1） 财务杠杆 

图表 16.  公司财务杠杆水平变动趋势 

 

̔ ᶫ └Ȃ 

ῤ̆ Ὲ ṽ ꜚ̆ ֟ ṽ Ҋ Ȃ2017

2018 3 ̆Ὲ ṽ №≢ҹ 121.39ַᾝ 122.23ַᾝ̆№

≢ ҉ Ҋ 1.50% ҉ 0.70%̕ Ὲ̆ ֟ ṽ №≢ҹ 58.92%

49.82%̆№≢ ҉ Ҋ 3.80ҩ № 9.10ҩ № ̆2018 3

Ҋ Һ Ὲ Ȃ2017 2018 3 ̆Ὲ

ṽ №≢ҹ 0.70 1.01Ṑ̆ ṽⱵ ѿ Ȃ 

2017 2018 3 ̆ Ὲ №≢ҹ84.64ַᾝ 123.12

ַᾝ №̆≢ ҉ 15.57% 45.47%ȂῒҬ̆ Ὲ № ≠ №

≢ҹ 56.43 ַᾝ 60.28 ַᾝ̆ №≢ҹ 66.67%

48.96%̆№≢ ҉ 3.54ҩ № Ҋ 17.71ҩ № ̆Ὲ

ׅ Ȃ 
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（2） 债务结构 

图表 17.  公司债务结构及核心债务 

 

ṽⱵ 2013  2014  2015  2016  2017  
2018

ѿ  

↨ ṽⱵַ̂ᾝ̃ 30.37 56.39 63.09 92.40 89.26 91.55 

ט ַ̂ᾝ̃ 2.13 2.04 3.40 3.26 4.26 22.94 

ַ̂ᾝ̃ 5.55 6.79 13.55 9.69 8.40 6.89 

ט ַ̂ᾝ̃ 6.75 10.67 10.06 6.72 6.91 7.00 

↨ ṽⱵ ̂%̃ 61.88 73.16 66.48 74.98 73.53 74.90 

ט ̂%̃ 4.33 2.65 3.58 2.64 3.51 18.77 

̂%̃ 11.30 8.81 14.28 7.86 6.92 5.64 

ט ̂%̃ 13.76  13.84  10.60  5.45  5.69  5.73  

̔ ᶫ └Ȃ 

ῤ̆ Ὲ ṽׅץ ꜚ ṽҹҺ̆2017 2018 3

̆Ὲ ṽⱵ №≢ҹ 122.76% 117.36%̆№≢ ҉ Ҋ 13.15

ҩ № 5.40ҩ № ̆ ꜚ ṽ ⁞ Ȃ 

ṽⱵ׆ ̆ ῤ̆ Ὲ ṽׅץ↨ ṽⱵҹҺ̆2017

2018 3 ̆↨ ṽⱵᵩ №≢ҹ 89.26ַᾝ 91.55ַᾝ̆№≢ ҉

Ҋ 3.40% 2.56%̆ ѿ ꜚ̕ ↨ ṽⱵ№≢ ṽ

ҹ 73.53% 74.90%Ȃ ̆ ̆Ὲ №≢ҹ 8.40

ַᾝ 6.89ַᾝ̆№≢ ҉ Ҋ 13.34% 17.92%̆Һ

̕ Ὲ̆ ט №≢ҹ 4.26ַᾝ 5.26ַ

ᾝ̆№≢ ҉ 30.95% 23.37%̆Һ ⱴ

҉ ‰ ט ⱴ ̕ ̆Ὲ ט

Ҭ№≢ҹ 6.91ַᾝ 7.00ַᾝ̆№≢ ҉ 2.83% 1.32%̆

ט Ҭ ῀↨ ṽⱵ ט ץ ̆Һ ҹ ט ꜚ

ḱ Ȃ 

 -

 20.00

 40.00

 60.00

 80.00

 100.00

 120.00

 140.00

 160.00

2013 2014 2015 2016 2017 2018 3

↨ ṽⱵ ̂%̃ ṽⱵ ̂%̃
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（3） 刚性债务 

图表 18.  公司刚性债务构成（单位：亿元） 

↨ ṽⱵ  2013  2014  2015  2016  2017  
2018

ѿ  

↨ ṽⱵ  7.80 26.68 24.66 30.09 31.76 34.89 

ῒҬ̔ Ṣ  2.90 20.46 15.61 12.05 16.41 19.29 

ѿ ῤ⌠ Ṣ  2.48 4.88 8.19 16.86 13.81 13.84 

ט  1.50 - - - - - 

֜ ṽ - - - - 0.42 0.57 

ῒז ↨ ṽⱵ 0.92 1.34 0.86 1.18 1.13 1.20 

Ҭ ↨ ṽⱵ  22.57 29.71 38.43 62.30 57.50 56.65 

ῒҬ̔ Ṣ  19.61 23.29 33.54 38.64 34.10 33.31 

 ṽ├ - - - 22.88 22.93 22.94ט

ῒזҬ ↨ ṽⱵ 2.96 6.42 4.89 0.78 0.47 0.40 

̔ ᶫ Ȃ 

ῤ̆ Ὲ ↨ ṽⱵׅҺ Ҭ ↨ ṽⱵ ̆2017

2018 3 ̆Ὲ Ҭ ↨ ṽⱵᵩ №≢ҹ 57.50ַᾝ 56.65ַᾝ̆

↨ ṽⱵ №≢ҹ 64.42% 61.88%̆ ↨ ṽⱵễט ⱬ Ȃ 

↨׆ ṽⱵ ̆ Ὲ ↨ ṽⱵҺ Ṣ ט

ṽ├ Ȃ2017 2018 3 Ὲ̆ Ṣ №≢ҹ 64.32ַ

ᾝ 66.44ַᾝ̆ ↨ ṽⱵ №≢ҹ 72.06% 72.57%ȂῒҬ  ̆

Ὲ Ṣ №≢ҹ 16.41ַᾝ 19.29ַᾝ №̆≢ ҉ 36.15%

17.58%̆Һ Ḡ Ṣ ̆ ᶫḠ Ḡ̕ Ṣ

ᵩ №≢ҹ 34.10 ַᾝ 33.31 ַᾝ№≢ ҉ Ҋ 11.75% 2.32%̆

Һ ҹῈ ץ ֟ᵬ Ṣ ̕ Ὲ ṽ├№≢ҹט 22.93 ַ

ᾝ 22.94ַᾝ ҹ̆ Ὲ ṽ├“16 01”̆ ҹ 2019 6 2 ̆

Ҭᾫט Ὲ̕ ῒזҬ ↨ ṽⱵҺ ҹ ט ̆

№≢ҹ 0.47ַᾝ 0.40ַᾝ̆ Ȃ 

图表 19.  公司 2017 年末刚性债务综合融资成本/利率区间与期限结构 

≠ \⌠ ᴍ 1  ῤץ
1~2 ̂Ҍ

2 ̃ 

2~3 ̂Ҍ

3 ̃ 

3~5 ̂Ҍ

5 ̃ 
5  ҉ץ

 ῤ 10.21 0.27 0.27 0.27 0.94ץ3%

3%~4%̂Ҍ 4%̃ 12.67 5.62 5.62 4.81 1.30 

4%~5%̂Ҍ 5%̃ 7.19 3.14 3.14 2.57 2.22 

5%~6%̂Ҍ 6%̃ 0.64 0.64 0.64 1.28 0.90 

6% - - ҉ץ  -  -  -  

 30.71 9.67 9.67 8.93 5.36 

̔ ᶫ Ȃ 

ᵣ ̆ ῤ̆ Ὲ ṽⱵ ꜚ̆p Ὲ ֟ ṽ

Ҋ ̕ғῈ ↨ ṽⱵץҬ ҹҺ̆ ễט ⱬҌ Ȃ 
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3. 现金流量 

（1） 经营环节 

图表 20.  公司经营环节现金流量状况 

Һ  2013  2014  2015  2016  2017  

ҙ ̂ ̃ 6.17 5.86 6.71 8.01 6.58 

ҙ ῀ ̂%̃ 121.44 119.57 118.47 133.11 124.83 

ҙⱵ  ַ̂ᾝ̃ 11.03 6.75 10.65 10.85 15.45 

ῒז  ַ̂ᾝ̃ 4.33 4.02 5.45 9.55 7.57 

֟  ַ̂

ᾝ̃ 
15.36 10.76 16.10 20.40 23.02 

EBITDÂַᾝ̃ 14.29 16.82 23.36 21.46 27.28 

EBITDA/↨ ṽⱵ̂Ṑ̃ 0.47 0.39 0.39 0.28 0.30 

EBITDA/ῃ ≠ ₮̂Ṑ̃ 9.33 9.34 11.48 5.32 8.93 

̔ ᶫ Ȃ 

̔ҙⱵ  ╧ ľῒזĿ 

̕ῒז  ҬľῒזĿ

 Ȃ 

ῤ̆ Ὲ Һҙ ⱬׅ Ȃ2017 2018 ѿ Ὲ̆

ȁ ᶫꞋⱵ ⌠ ῀№≢ҹ 136.95ַᾝ 39.15ַᾝ̆№≢

22.05% 38.35%̕ ҙ ῀ №≢ҹ 124.83% 121.19%̆

№≢Ҋ 8.28ҩ № ҉ 11.13ҩ № 2̆017 Ὲ ҙ ῀

Ҋ Һ 2016 6 ̆ ҙⱵ ׆ ҹ

Ȃ2017 Ὲ ꜚ  ҹ 23.02 ַᾝ̆ 12.84%̕

2018 ѿ ̆Ὲ ꜚ  ҹ 5.46 ַᾝ̆ ⱴ 5.61

ַᾝ̆ ̆Ὲ ꜚ ᵣ Ȃ 

2017 ̆ Ὲ EBITDAҹ 27.28ַᾝ̆ 27.10%̆Һ ԍ

≠ ̆ ֟ EBITDA ҉ ̆ EBITDA

ҹ 27.07%̆ ҉ 2.31 ҩ № Ȃ2017 ̆EBITDA ↨ ṽⱵ ῃ

≠ ₮ Ṑ №≢ҹ 0.30Ṑ 8.93Ṑ̆Ὲ ễṽ ⱬ ѿ Ȃ 

（2） 投资环节 

图表 21.  公司投资环节现金流量状况（亿元） 

Һ  2013  2014  2015  2016  2017  

ҍ ט ῀  -0.89 -0.93 -1.02 -0.54 -0.11 

ҍ ֟ȁ ֟ ῒז

֟  ῀  
-7.13 -24.46 -31.88 -43.21 -25.21 

ῒז   -0.29 1.35 -1.02 -7.17 -1.99 

֟   -8.32 -24.04 -33.93 -50.92 -27.30 

̔ ᶫ Ȃ 
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ῤ̆ Ὲ ֟ȁ ֟ ῒז ֟ ט №

≢ҹ 25.54ַᾝ 11.99ַᾝ̆№≢ Ҋ 47.12% 66.22%̆Һ ҹ

₮ Ȃ ̆2017 Ὲ ⌠ῒזҍ ꜚ ῏

12.03ַᾝ̆ 225.51%̆Һ Ὲ ҉ ῀

10.75 ַᾝ̕ Ὲ ҍזῒט ꜚ ῏ 14.01 ַᾝ̆

29.00%̆Һ Ὲ ῀ 13.50ַᾝȂ2018 ѿ ̆

ꜚ ̆Ὲ ҍזῒט ꜚ ῏ 33.97 ַᾝ̆

ⱴ 33.93 ַᾝ̕ ⌠ῒזҍ ꜚ ῏ 13.81 ַᾝ̆

48.74%Ȃ 

2017 2018 ѿ ̆ Ὲ ꜚׅ  ₮ №̆≢ҹ 27.30

ַᾝ 32.07 ַᾝ̆ Ὲ ̆ Ὲ ꜚ

ׅ ₮ Ȃ 

（3） 筹资环节 

图表 22.  公司筹资环节现金流量状况（亿元） 

Һ  2013  2014  2015  2016  2017  

֟   -8.14 22.44 24.35 44.95 0.55 

̔ ᶫ Ȃ 

ῤ̆ Ὲ Һ Ṣ Ὲ ῀̆

ץ Ȃ2017 2018 ѿ ̆Ὲ Ṣ ⌠ №≢

ҹ 31.86ַᾝ 9.35ַᾝ̆№≢ Ҋ 49.44% 1.94%Ȃ ̆2017

Ὲ ⌠ῒזҍ ꜚ ῏ 7.57ַᾝ ҹ̆ ⌠ ט ̆

⁞ 68.51%̕ ҍזῒט ꜚ ῏ ҹ 0.36ַᾝ ҹ̆ ט

Ȃ2018 ѿ ̆Ὲ ῀ 34.59ַᾝ̆ҹ Ὲ

῀ ҹ̆ ᾟ Ȃ2017 2018

ѿ Ὲ̆ ꜚ֟  №≢ҹ0.55ַᾝ 36.59ַᾝ̆

⁞ 44.40ַᾝ ⱴ 38.80ַᾝȂ 

4. 资产质量 

图表 23.  公司主要资产的分布情况 

Һ  2013  2014  2015  2016  2017  
2018

ѿ  

ꜚ ַ֟̂ᾝ̆ ֟Ҭ %̃ 
19.16 29.22 42.64 67.41 66.23 96.32 

25.05% 25.95% 26.60% 34.31% 32.15% 39.26% 

ῒҬ̔ ַ֟̂ᾝ̃ 14.75 24.00 30.95 47.09 42.69 52.41 

ַ̂ᾝ̃ 0.63 0.73 1.02 1.27 0.85 1.05 

ῒז ַ̂ᾝ̃ 1.59 1.93 7.21 14.16 16.82 36.97 

ꜚ ַ֟̂ᾝ̆ ֟Ҭ

%̃ 

57.35 83.40 117.65 129.05 139.79 149.04 

74.95% 74.05% 73.40% 65.69% 67.85% 60.74% 

ῒҬ̔ ַ֟̂ᾝ̃ 38.00 43.72 58.58 96.70 106.91 106.59 
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Һ  2013  2014  2015  2016  2017  
2018

ѿ  

ַ̂ᾝ̃ 5.49 25.12 42.88 16.68 17.39 27.71 

ῒז ꜚ ַ֟̂ᾝ̃ 8.35 8.16 8.91 8.53 8.02 7.75 

ῃ ֟ ַ̂ᾝ̃ 32.38 31.37 35.01 58.79 71.10 - 

֟ ᵩ / ֟̂%̃ 42.32 27.85 21.84 29.92 34.51 - 

̔ ᶫ Ȃ 

ῤ̆ Ὲ ֟ ѿ 2̆017 2018 3 Ὲ̆

֟ №≢ҹ 206.02 ַᾝ 245.36 ַᾝ̆ ҉ №≢ 4.87%

19.09%ȂῈ ץׅ֟ ꜚ ֟ҹҺ̆ ꜚ ֟ №≢ҹ 67.85%

60.74%Ȃ 

2017 2018 3 ̆ Ὲ ꜚ ֟№≢ҹ 139.79 ַᾝ

149.04ַᾝ №̆≢ ҉ 8.32% 6.61%Ȃ Ὲ̆ ֟№≢

ҹ 106.91ַᾝ 106.59ַᾝ №̆≢ ҉ 10.56% Ҋ 0.31%̆

Һ ҹ ꜚ ̕ ̆Ὲ №≢ҹ 17.39 ַᾝ 27.71 ַ

ᾝ №̆≢ ҉ 4.26% 59.33% 2̆018 3 ⱴ Һ

ט ⱴ ̕2017 2018 3 ̆Ὲ ῒז

ꜚ ֟№≢ҹ 8.02 ַᾝ 7.75 ַᾝ̆№≢ ҉ Ҋ 6.01% 3.36%̆

Һ ҹ ḱỮ Ҋ Ȃ 

2017 2018 3 ̆ Ὲ ꜚ ֟№≢ҹ 66.23ַᾝ 96.32

ַᾝ̆ №≢⁞ 1.75% 45.42% 2̆018 3 ⱴ Һ

ῒז ⱴȂ2017 2018 3 ̆Ὲ ῒז №≢ҹ

16.82ַᾝ 36.97ַᾝ №̆≢ ҉ 18.79% 119.84% Һ̆ ҹ

Ὲ ̆2017 №≢ҹ 13.50 ַᾝ 15.22 ַᾝ̕

2018 3 Ὲ ῒז ҉ ⱴ Һ ѿ

ⱴ ̕2017 2018 3 ̆Ὲ ט №≢ҹ 3.58ַᾝ 3.64

ַᾝ №̆≢ ҉ 61.82% 1.69% 2̆017 Һ Ὲ

ט ⱴ ̕2017 2018 3 ̆Ὲ ᵩ №

≢ҹ 42.69 ַᾝ 52.41 ַᾝ̆№≢ ҉ ⁞ 9.34% 22.77%̆ῒ

Ҭ 2017 Ὲ ҹ 0.61 ַᾝ̆Һ ҹḠ ̆ ̆Ὲ

ꜚ ᾟ Ȃ 

2017 ̆ Ὲ ֟ ̆ ᵬṢ

֟̆Һ ҹ ̆ ῃ ֟ ҹ 71.10 ַ

ᾝ̆ ֟ ҹ 34.51%Ȃ 
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5. 流动性/短期因素 

图表 24.  公司资产流动性指标 

Һ  2013  2014  2015  2016  2017  
2018  

ѿ  

ꜚ ̂%̃ 86.02 69.29 85.65 129.05 121.54 171.28 

̂%̃ 66.20 56.91 62.15 90.15 78.53 93.20 

̔ ᶫ Ȃ 

2017 2018 3 ̆ Ὲ ꜚ №≢ҹ121.54% 171.28%̕

№≢ҹ 78.53% 93.20%Ȃ2017 Ὲ ꜚ

Ҋ ̆Һ ט ⱴ ̕2018 3 ̆Ὲ ꜚ

҉ Ȃ 

6. 表外事项 

2018 3 ̆Ὲ Ḡ ’Ȃ 

7. 集团本部财务质量 

Ὲ Һ Һҙ ҙⱵȂ ῤ̆

ҙⱵ ẫ̆ ҙ ῀ ̆2017 2018 ѿ ̆

ҙ ῀ 108.99 ַᾝ 32.09 ַᾝ̆ 30.13% 25.48%̕

̆ ֟ ҹ 221.89ַᾝ 260.21ַᾝ̆ қ ҹ 82.06ַᾝ

120.19ַᾝȂ ֟Һ Ҭԍ ֟ ῒז ̆

֟ᵩ ҹ 104.55 ַᾝ 104.22 ַᾝ̆Һ Ҭԍ ֟Ȃ2017

2018 3 ̆ ṽ №≢ҹ 139.82ַᾝ 140.02ַᾝ̆ץ ꜚ

ṽҹҺ̆Һ ҹ ט ̆ №≢ҹ 46.19ַᾝ 43.19ַᾝ̆

ԍ Ҋ ט Һ̆ Ὲ ̂҉ ̃

Ὲ ̆ ֟ ט ̆ Ҭ Ȃ

2017 ꜚȁ ꜚ ꜚ №≢ҹ 5.81 ַᾝȁ-6.74

ַᾝ -7.84ַᾝȂ ᵣ ̆ ṽⱵץҬ ↨ ṽⱵҹҺ̆ ễṽ

ⱬ Ȃ 

外部支持因素 

Ὲ ҍ ῤ ᵬ῏ ̆ Ȃ 2018

3 ̆Ὲ ῍ ҙ Ḥ 312 ַᾝ̆ῒҬ ᶏ Ḥ ҹ

239ַᾝȂ Ὲ̆ ᵬҹ҉ Ὲ ΐ̆ ѿ ⱬȂ ̆

Ὲ ᵝԍᵞ ҙⱵ ̆ Ҭ ᴧ ̆ ԋ҈

₮ ҍ̆ ᵬ̆ ῀Ȃ

2017 Ὲ̆ ⌠ 8.45ַᾝ̆  40 ҩ
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̆ΐ ѿ Ȃ 

图表 25.  来自大型国有金融机构的信贷支持 

≢ Ḥ 
ῒҬ̔ 

Ḥ 
ᵩ  ≠  ⱴ ᴆ/ Ḥ  

ῃ ַ̂ᾝ̃ 312 218 64 1.37-6.0% 

֟

̆ ꜚ Ḥ

Ḡ 

ῒҬ̔ ַ̂ᾝ̃ 77 38 11 1.37-6.0% 

֟

̆ ꜚ Ḥ

 

῾Ҭ ֜ԓ ҙ ַ̂ᾝ̃ 128 81 35 2.28-4.41% 

֟

̆ ꜚ Ḥ

Ḡ 

ῒҬ̔ ̂%̃ 65.71 54.59 71.88 - -  

̔ ᶫ ̂ 2018 3 31 Ȃ̃ 

附带特定条款的债项跟踪分析 

16 春秋 01 

Ὲ ṽ├ ҹ 5̂ 3+2̃ ̆  3 ֲ ≠

Ȃ 

跟踪评级结论 

ῤ̆ Ὲ Ὲ ̆ Ύ ⱴ̆p Ὲ қ

└ֲ Ȃ ӊ ̆Ὲ └

Ȃ 

ῤ̆ Ὲ ⱬ ̆ ҙⱵ ẫ̆ ꜚ ῀

̆ ל ȂῈ ҙ ῀Һ ̆2017 ץ ̆

Ὲ ᴨ ̆ ⱬ ῤ ̆ Ȃ 

ῤ̆ Ὲ ṽ ꜚ̆p ֟ ṽ Ҋ ̆

ғῈ ↨ ṽⱵץҬ ҹҺ̆ ễṽ ⱬҌ Ȃ ̆Ὲ

’ ̆Һ ҙⱵ ⱬ ̆ ҹᾟ

̆ ҹṽⱵ ⌠ ễט ᶫѿ Ḡ Ȃ 
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附录一： 

公司与实际控制人关系图 

 

̔ ᶫ └̂ 2018 3 Ȃ̃ 

 

 

附录二： 

公司组织结构图 

 
̔ ᶫ └̂ 2018 3 Ȃ̃ 
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附录三： 

相关实体主要数据概览 

ῃ   ҍῈ ῏  

Ὲ  

ᶛ

̂%̃ 

Һ ҙⱵ 

2017 ̂ ̃Һ Ⱶ ַ̂ᾝ̃ 

 ֟  

ַ̂ᾝ̃ 

 

ַ̂ᾝ̃ 

ҙ ῀ 

ַ̂ᾝ̃ 

≠  

ַ̂ᾝ̃ 

҉ ( ) Ὲ 4  Ὲ ӊ қ ĺĺ Ⱶ 16.96 2.73 24.23 0.64  

ᴍ Ὲ    ĺĺ  221.89 82.06 108.99 11.43  

҉ ᴰ Ὲ  ᴰ  Ὲ  100.00  0.18 0.15 0.02 0.01  

҉ Ⱶ Ⱶ Ὲ  Ⱶ Ὲ  100.00 Ⱶ 2.15 1.10 0.12 0.03  

҉ Ὲ   Ὲ  100.00 Ⱶ 3.22 1.92 0.72 0.14  

҉ Ⱶ Ὲ  Ⱶ Ὲ  100.00 Ⱶ 0.08 0.06 1.87 0.00  

҉ ᴑҙ Ὲ  ᴑҙ  Ὲ  100.00 Ⱶ 0.42 0.14 0.15 0.01  

҉ Ḥ Ὲ  Ḥ  Ὲ  100.00 Ⱶ 0.08 0.03 0.03 0.02  

҉ Ḥ Ὲ  Ḥ  Ὲ  100.00 Ⱶ 0.07 0.06 0.12 0.00  

ӊ Ḥ Ὲ  ӊ Ḥ  Ὲ  100.00 Ⱶ 0.29 -0.01 0.34 -0.02  

̂҉ ̃ Ὲ   Ὲ  100.00  60.55 5.81 2.48 0.49  

̂ ̃ Ὲ   Ὲ  100.00 Ⱶ 18.02 1.90 - 0.50  

ⱴ Ὲ  ⱴ  Ὲ  100.00 Ⱶ 0.00 0.00 - -  

҉ ҙ Ὲ  ҙ Ὲ  100.00 ֟ 0.00 0.00 0.00 0.00  

Ὲ   Ὲ  100.00 Ⱶ 0.09 0.06 0.09 0.01  

̔  2017 ᶫ ῒז Ȃ 

                                                        
4 ҉ ̂ ̃ Ὲ 2017 ̂ ̃Һ Ⱶ Ȃ 
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附录四： 

主要数据及指标 

Һ Ⱶ ҍ [ ]  2015  2016  2017  
2018  

ѿ  

֟ ̵ַᾝ] 160.29  196.47  206.02  245.36  

̵ַᾝ] 30.95  47.09  42.69  52.41  

↨ ṽⱵ[ַᾝ] 63.09  92.40  89.26  91.55  

 [ַᾝ] 65.40  73.23  84.64  123.12  

ҙ ῀[ַᾝ] 80.94  84.29  109.71  32.30  

≠  [ַᾝ] 13.28  9.51  12.62  3.85  

EBITDA[ַᾝ] 23.36  21.46  27.28  ̇ 

 ῀ [ַᾝ] 16.10  20.40  23.02  5.46  

 ῀ [ַᾝ] -33.93  -50.92  -27.30  -32.07  

֟ ṽ [%] 59.20  62.72  58.92  49.82  

ҍ↨ ṽⱵ [%] 103.66  79.26  94.83  134.49  

ꜚ [%] 85.65  129.05  121.54  171.28  

[%] 62.15  90.15  78.53  93.20  

≠ Ḡ Ṑ [Ṑ] 9.44  3.87  6.33  ̇ 

Ḡ [%] ̇ ̇ ̇ ̇ 

ҙ [ ]  6.71   8.01   6.58  - 

≠ [%] 20.11  12.80  12.14  15.44  

ҙ≠ [%] 11.17  3.43  14.56  15.73  

֟ [%] 14.08  8.76  9.60  ̇ 

 ֟ [%] 26.31  13.71  15.98 ̇ 

 ֟ *[%] 26.31  13.71  15.98 ̇ 

ҙ ῀ [%] 118.47  133.11  124.83  121.19  

 ῀ ҍ ꜚ ṽ [%] 35.02  39.99  43.13  ̇ 

 ῀ ҍ ṽ [%] -20.73  -27.98  -3.50  ̇ 

EBITDA/≠ ₮[Ṑ] 11.48  5.32  8.93  ̇ 

EBITDA/↨ ṽⱵ[Ṑ] 0.39  0.28  0.30  ̇ 

̔ Ҭ ᶭ 2015͘2017 2018 ѿ Ⱶ ȁ Ȃ 

 

指标计算公式 

֟ ṽ (%)= ṽ / ֟ ×100% 

ҍ↨ ṽⱵ (%)= / ↨ ṽⱵᵩ ×100% 

ꜚ (%)= ꜚ ֟ / ꜚ ṽ ×100% 

(%)=[ ᵩ + ֜ ֟ᵩ + ᾫ ᵩ ]/ ꜚ ṽ ×100% 

≠ Ḡ Ṑ (Ṑ)=( ≠ + ↓῀ Ⱶ ≠ ₮)/̂ ↓῀ Ⱶ ≠ ₮+ ≠ ₮̃ 

Ḡ (%)= Ḡᵩ / ×100% 

ҙ ( )=365/{ ҙ ῀/[( ∆ ᵩ + ᵩ )/2]} +365/{ ҙ /[( ∆ ᵩ + ᵩ

)/2] } 

≠ (%)=1̇ ҙ / ҙ ῀×100% 

ҙ≠ (%)= ҙ≠ / ҙ ῀×100% 

֟ (%)= ( ≠ + ↓῀ Ⱶ ≠ ₮)/[( ∆ ֟ + ֟ )/2]×100% 

 ֟ (%)= ≠ /[( ∆ + )/2]×100% 

 ֟ *(%)= ԍ Ὲ ≠ / [( ∆ Ὲ + Ὲ )/2]×100% 

ҙ ῀ (%)= ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

 ῀ ҍ ꜚ ṽ (%)= ꜚ֟  /[( ∆ ꜚ ṽ + ꜚ ṽ )/2]×100% 

 ῀ ҍ ṽ (%)=( ꜚ֟  + ꜚ֟  )/[( ∆ ṽ

+ ṽ )/2]×100% 

EBITDA/≠ ₮[Ṑ]= EBITDA/̂ ↓῀ Ⱶ ≠ ₮+ ≠ ̃ 

EBITDA/↨ ṽⱵ[Ṑ]=EBITDA/[̂ ∆↨ ṽⱵᵩ + ↨ ṽⱵᵩ ̃/2] 

1. ҉ Ὲץ Ⱶ ҹ‰Ȃ 

2. ↨ ṽⱵ= Ṣ + ט +ѿ ῤ⌠ Ṣ + ט ├+ ≠ט + Ṣ + ΐזṽ├+ῒט ṽⱵ 

3. EBITDA=≠ +↓῀ Ⱶ ≠ ₮+ ֟ + ֟ ῒז ֟  
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附录五： 

评级结果释义 

ҺᵣḤ ⅞№ ӈ Ҋ̔ 

     ӈ 

 

AAA  ֲễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA  ֲễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ 

A  ֲễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

BBB  ֲễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ  

 

BB  ֲễ ṽⱵ ⱬ ̆ Ҍ≠ ̆  

B  ֲễ ṽⱵ ⱬ ᶭ ԍ ̆  

CCC  ֲễ ṽⱵ ⱬ ᶭ ԍ ̆  

CC  ֲ ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵ 

C  ֲҌ ễ ṽⱵ 

̔ AAA ȁCCC ̂ ̃ Ҋץ ̆ ѿҩḤ “+”ȁ“-” ̆ ᵞ

ԍ Ȃ 

 

Ҭ ṽ├Ḥ ⅞№ ӈ Ҋ̔ 

     ӈ 

 

AAA  ṽ├ ễט ῃ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA  ṽ├ ễט ῃ ̆ Ҍ≠ Ҍ ̆ ᵞȂ 

A  ṽ├ ễט ῃ ̆ Ҍ≠ ̆ ᵞȂ 

BBB  ṽ├ ễט ῃ ѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

 

BB  ṽ├ ễט ῃ ̆ Ҍ≠ ̆ Ȃ 

B  ṽ├ ễט ῃ ᶭ ԍ ̆ Ȃ 

CCC  ṽ├ ễט ῃ ᶭ ԍ ̆ Ȃ 

CC  ֟ Ḡ ̆ Ҍ Ḡ ễ ṽ├ Ȃ 

C  Ҍ ễ ṽ├ Ȃ 

̔ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“-” ̆ ᵞԍ

Ȃ 
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评级声明 

Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ

Ҍ ᴋᵥ ҹ ȁ ȁῈ ῏ ῏ Ȃ 

ҍ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ₮ΐ ԅ

ȁ ȁῈ ↕Ȃ 

ᶭ ῤ Ḥ ‰ Ạ₮ ∞ ̆

ῒזᴋᵥ ҩֲ Ҍ Ȃ 

Ḥ ῒ ᶭ ᶫ ̆ ῒ ᶫ

ȁ ȁ ȁ Ȃ 

ԍ ῏‗ ̆ ‗ ȁ Ȃ  

Ḥ ₮ΐӊ ṽ├ ễט Ȃ

ṽ├ ῤ̆ ҕ ȇ Ȉ̆ Ҍ

̆‗ ȁ ȁ Ả Ҭ Ḥ Ȃ 

῏ῤ № ҙ ῒ̆ ̆

Ҍ ḱ ȁ └ȁ ȁ ȁ₮ ᴋᵥץ ᴰȂ 

本次评级所依据的评级技术文件 

 ̧ ȇ ҕ Ȉ̂ ԍ 2014 6  ̃

 ̧ ȇ ᴑҙḤ Ȉ̂ ԍ 2014 6  ̃

҉ ᴆ ԍ ҕ Ȃ 

 


