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发行人 ᴍ Ὲ   

债项及评级结果 
ᴍ Ὲ 2026 Ғҙ

Ὲ Ὲ ṽ├̂ ԋ ̃ 
AAA 

发行要素 

ṽ├ ṿ Ҍ 8 ַᾝ̂ 8 ַᾝ̃̆ ҹ 10 Ȃ ṽ├ ט ̆⌠

ѿ Ȃ ṽ├ ֟ ễ ԍῈ ṽⱵȂ ṽ├ Ḡ

ῒז ḤȂ Ὲ ṽ├ תּ ԍễ ṽⱵ ᾟ ꜚ

̆ ȁ ᾛ ῒז ̆ΐᵣ ֲ ’ Ȃ 

评级观点 

Ҭ Ḥ ԅ ᴍ Ὲ Ҋץ̂ “ ”ȁ“Ὲ ”

“ ֲ”̃ қ ⱬ ȁ ҺҙḠ ҙⱵ ԈⱬȁҙⱵ ҙⱵ

῀ ȁ ≠ ȁ Ὲ ᵣ Ḥ

ᵬ Ȃ ̆Ҭ Ḥ ῏ ⌠̆ ≠ ȁҌ ֟ ҙⱵ

ץ ṽⱵ ҉ Ὲ Ḥ ’ Ȃ 

  

◼ қ ᴍ Ὲ Ҋץ̂ “ ”̃ ֟ ᴑҙ ӊѿ̆

ⱬ  

◼ Ὲ ľ ȁҌ ֟ ȁ + ҬḤ ├Ŀ ľ3+1Ŀ ֟ҙ ̆ ȁ
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 财务概况 

̂ ̃ 2023 2024 2025 

ַ֟̂ᾝ̃ 1,871.70 2,198.12 2,131.98  

ַ̂ᾝ̃ 415.46 459.09 499.89  

ҙ ῀ַ̂ᾝ̃ 147.93  75.32  78.43  

╠≠ ַ̂ᾝ̃ 40.45 31.81 53.29  

‪≠ ַ̂ᾝ̃ 33.20 27.34 45.69  

ַ̂ᾝ̃ 33.99 27.33 44.57  

(%) 8.23 6.25 9.53  

֟ (%) 1.84 1.34 2.11  

ҙ (%) 22.06 30.22 23.38  

֟ ṽ (%) 77.80 79.11 76.55  

̂ Ὲ ̃ 2023 2024 2025 

ַ֟̂ᾝ̃ 476.84 462.97 456.17  

ַ̂ᾝ̃ 202.05 216.66 218.04  

‪≠ ַ̂ᾝ̃ 14.25 12.16 14.97  

ַ̂ᾝ̃ 14.44 12.15 14.73  

ṽⱵַ̂ᾝ̃ 274.01 257.99 249.84  

֟ ṽ (%) 57.63 53.20 52.20  

(%) 57.56 55.76 54.80  

(%) 154.70 144.75 145.59  

‪ ֟ (%) 7.16 5.98 7.29  

EBITDÂַᾝ̃ 22.72 20.38 21.58  

EBITDA ≠ Ḡ Ṑ (X) 2.68 2.48 3.26  

≠ Ḡ Ṑ (X) (2.28) 3.74 3.44  

ṽⱵ/EBITDA(X) 12.06 12.66 11.58  

ṽⱵ/ ṿ(%) 83.86 73.51 71.88  

ꜚ ֟/ ṽⱵ(%) 27.49 30.10 19.53  

̔[1] ҹ ᶫ ᴪ ԊⱵ ̂ ᴩ̃ 2023 ȁ2024 ץ 2025 ̆ Ⱶ

ҹ ‰ Ḡ Ȃ2023 Ⱶ ҹ 2024 ∆ ̕2024 Ⱶ ҹ 2025 ∆ ̕2025 Ⱶ ҹ

2025 Ȃ[2] Ҭ ֲ ῍ ᴪ ԍ 2025 7 8 ȇ ד‰ ֜ ῏ᴪ Ȉ̆ ᴑҙ

֜ ӯ ד‰ ץ ᴇȁҌ ד‰ ̆ ῒ ӯ ד‰

ΐ̆ ȇᴑҙᴪ ‰↕ 22 -- ΐȈ ᴪ Ȃᴑҙ ╠ ד‰ ῤῬ ῒ₮ ̆Ҍ

῀̆ ᴇҍ ₮ ד‰ ᴇṿ ῀ ᴑ̕ҙ ₮ ד‰ ̆ ῒ↓ ҹῒז ꜚ

֟ȂῈ 2025 1 1 ῏ ̆ ╠ץ Ⱶ ̕ Ҭ 2024

̆ῒזҙⱵ ῀ȁ ҙ ῀ȁῒזҙⱵ ȁ ҙ ₮ ҍץ╠ Ҍ Ȃ[3] Ҭ ṽⱵȁ ṽⱵ ṽⱵ

ҹҬ Ḥ ̆ ҹ ṽⱵ̆ ῀ ṽ├Ȃ[4] Ҭ ≢ ̆ ҹҬ Ḥ ̆ῒҬ“--” Ҍ

ȁ Ҍ Ҍ ̆ Ȃ 
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发行人概况 

Ὲ ҹ ᴍ Ὲ ̆ 1992 Ὲ ᵬҹ ֲ̆ ῤ

תּ ̆ԍ 2000 ├֜ Ὲ ҉ Ȃ2016 ̆Ὲ

תּ Ὲ ̂ ҹ Ὲ ץ̆

Ҋ “ ”̃100% ῒ ԍ ᾟ ├ ᴍ Ὲ Ҋץ̂ “

├”̃ ̆ ҹ ᴍ Ὲ ̆ ├ “ ” ҹ

“ ”Ȃ2020 1 ̆ ├ҍҬḤ ├ ᴍ Ὲ Ҋץ̂ “ҬḤ ├”̃

ᵣ Ὲ̆ ├ ᴍ Ὲ Ҋץ̂ “

”̃ ̆ ├ 100% ᴍ ҬḤ ├̕2020 3 11 ̆ҬḤ ├ ᴍ

̆Ὲ ҬḤ ├ ᴍ 809,867,629 ̆ ῒ 6.26%Ȃ2022 12 ̆Ὲ

ҹ ̆ ├ “ ” ҹ“ ”Ȃ ╠ Ὲ̆ ľ ȁҌ ֟ ȁ

+ ҬḤ ├Ŀ ľ3+1Ŀ ֟ҙ ̆ ȁ ҙⱵ ᾝ̆

ᾝ Ⱶᵣ ȂῈ ̂ Ὲ ̃ ᴑҙ ȁᴑҙ Ⱶ Ȃ

2025 Ὲ̆ 9 Һ Ὲ ̆ ȁҌ ֟ ҙⱵȂ 

 1̔ 2025 Ὲ Һ Ὲ ’ 

ῃ   ᶛ 

Ὲ   100.00% 

֟ Ὲ  ֟ 69.02% 

֟ҙ Ὲ  ֟ҙ  60.00% 

ᴍ Ὲ   100.00% 

Ὲ   70.06% 

֟ҙ ᴍ Ὲ  ֟ҙ  
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ҹ Ғ └ ̆ қᴪȁ Ԋᴪȁ ⱲῈᴪ ȇ҉ ↕Ȉ Ὲ

Ạ₮ ‗ ̆ ҍ‗ └ ẫῃȂ └ Ὲ̆ └ ԅȇῃ

└ Ȉ̆ ԅ ȁ ҍẒ ȁ ȁ ȁ +Ḥ

̆Ҍ ῃ ̆ ₮ Ȃ ҙ ̆Ὲ

Ὲ Һ ԍ Ὲ № ҬḤ ├ ᴍ֟ ̆ΐ

Ȃ 

Ὲ Ὲ ץ Ὲ ҬḤ ├ҹҺ̆ Ὲ ȁҌ

֟ ȁ ҍ ҙⱵ ҩ ̆ ᴑҙ ̆ ⱬ ̆

ҹ№ ̆ ᵞȂ ֟ ꜚ ̆ ӊ ̆Ὲ Ὲ

Ҭ ҬḤ ├ ̆ΐ ꜚ Ȃ 

ҙⱵ ̆ ᾝ ҙⱵ ̆ ҙⱵ ῀ ꜚ ҙ ῀Ḡ Ȃ 

Ὲ ҙ ῀Һ ҙⱵȁ ҙⱵ Ҍ ֟ ҙⱵȂ ̆Ὲ

̆ Ὲ ץ ᾣᴟ ҹҺ ҙⱵ̆ ῏ҙⱵ ῀

ҹ ҙ ῀ №Ȃ2025 Ὲ̆ ҙⱵ Ҍ ֟

ҙⱵ ῀ Ҋ ̆p ԍ ҙⱵ ῀ ̆ ҙ ῀ 4.13%̕

׆ ῀ ̆ ҙⱵ ῀ׅҹῈ ҙ ῀ №̆ ҙⱵ ῀

̆2025 ҹῈ ҙ ῀ Һ Ȃ 

 3̔ Ὲ ҙ ῀ ’̂ ᵝַ̔ᾝȁ%̃ 

  
2023 2024 2025 

      

ҙⱵ 38.48 57.83  32.49 43.13  25.56 32.58  

Ҍ ֟ ҙⱵ 19.14 28.77  9.12 12.10  3.81 4.85  

ҙⱵ 1.67 2.51  1.77 2.35  1.94 2.47  

ҙⱵ 2.56 3.85  1.99 2.64  1.57 2.00  

ҙⱵ 4.71 7.07  30.69 40.75  46.44 59.21  

 66.54 100.00  75.32 100.00  78.43 100.00  

1̔ȁ ҙ ῀ ҙ ῀ȁ≠ ῀ȁ ᵳ ῀ ῒזҙⱵ ῀ 2̕ȁ ҙ ῀ҍ№ ҙ ҙⱵ ῀ⱴ Ҍ ̆

Һ ҙ ῀ ԅ Ḡȁ Ⱶ ҙⱵ ῀ 3̕ȁ2023 ҙ ῀ҍ Ⱶ ’ȁ 10

ԋ ̆ ֲԍ 2025 ᴪ ̆ ҙⱵ ῏ ῀ҍ ᴪ ̆

2023 2024 ῏ Ȃ 

̔ ̆Ҭ Ḥ  

ȁ ̆ ҙⱵ+ ҙⱵ ̕ ҙⱵ ῀

ꜚ ҙ ῀ ‪≠ Ḡ ̆ ֟Ҍ ԍ ᵞ ̆ ׅ ῏ ֟

’Ȃ 

Ὲ ҙⱵ ҙⱵ Һᵣҹ Һ̆ Ҋץ̂ “ ” ȁ̃

Ҋץ̂ “ ”̃ ҙⱵ̆ ᾣᴟ ҙⱵ̆ ҙⱵ

+ ҙⱵ ҙⱵ Ȃ 2025 ̆ Ύ ҹ 115.28 ַ ᾝ̆ῒҬῈ

ᶛҹ 70.06%Ȃ 
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ҙⱵ ̆ ȁ Ȃ2025 ̆

ҙⱵ ῀ ̆ ᾣᴟȁ ȁỮ ̆ ⱴ

ҙⱵ ̆ ֟ Ȃ׆ ̆

ҙⱵ ̆ᵖ ԍҙⱵ ץ ҙⱵ ̆ 2025

̆ ҙⱵ 16.48%Ȃ 

 4̔ ᵩ ’̂ ᵝַ̔ᾝȁ%̃ 

  
2023 2024 2025 

      

 21.90 3.70  25.88  4.91 87.43 16.48 

 570.03 96.30  501.49  95.09 443.08 83.52 

 591.93 100.00  527.37 100.00 530.51 100.00 

̔ ̆Ҭ Ḥ  

ҙ№ ̆ ╠҈ ҙҹ ȁ Ȃ

ᾣᴟȁ ȁỮ ҙⱵ̆ᵬҹ ҙⱵ ̆

̆ 2025 ̆ ҙ ֟ 34.24%̆ ҹ

֟Ҭ ̕ Һ ҹ Ὲ Ԋҙ ҙⱵ ᴑҙ̆

̆ᴨ ̆ Ҋ ̕

ҙⱵץ ҹҺ ̆ ҍ ᵬ̆ ҙⱵ

ҙⱵ ̆ Ȃ 

 5̔ ҙ№ ’̂ ᵝַ̔ᾝȁ%̃ 

ҙ 
2023 2024 2025 

      

  10.15  1.72 67.00 12.71  181.62   34.24  

  347.50  58.71 292.22 55.41  135.05   25.46  

  99.53  16.81 89.97 17.06  104.44   19.69  

ᴑҙ  --  --  --  --   59.78   11.27  

֜   25.27  4.27 14.08 2.67  22.15   4.18  

ᴑҙ   43.68  7.38 29.61 5.61  11.24   2.12  

  24.65  4.16 13.50 2.56  6.25   1.18  

Ḡ Ⱶ  23.95  4.05 10.69 2.03  5.31   1.00  

Ӡ ῐ  17.20  2.91 10.28 1.95  4.67   0.88  

  591.93  100.00 527.37 100.00  530.51   100.00  

̔ ⱴ ҍ ԓ῀ Ȃ 

̔ ̆Ҭ Ḥ  

֟ 2̆025 ῤ ⱬ Ҋ̆ № ֲҙⱵ ̆

Ҍ ᵩ Ҍ ҉ ̆ᵖׅ ԍ ᵞ ̕῏

Ҋ Ȃ 2025 ̆ Ҍ Ҋ Ҭ̆

Ḥ ֟ ’Ḡ ῏ Ȃ 
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 6̔ ֟ ’̂ ᵝַ̔ᾝȁ%̃ 

  
2023 2024 2025 

      

 591.23  98.04 525.45 97.85 530.60 98.26 

῏   9.67  1.60 
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֟Һ ₮ץ̆ ṽ 2̆025

֟ⱴ ֟ ̆ ԍ № ֟ ̆ 502.14 ַᾝ̕

96.08 ַᾝȂ 2025 ̆ Ҍ ֟ᵩ  204.12 ַᾝ̆ Һ

ѿȁԋ ᴨ ̆ ῏ ֟Ҋ Ҋ ᵀṿ ꜚ ⱴ

֟ҙⱵ ’Ȃ 

 7̔ ֟ Ҍ ֟ҙⱵ ’̂ ᵝַ̔ᾝ̃ 

  2023 2024 2025 

Ҍ ֟ ṿ 123.15 313.77 225.80 

 38.90 131.86 130.74 

Ҍ ֟ ṿ 2,709.46 3,023.23 3,249.03 

 540.60 672.46 803.20 

 137.37 16.59 502.14 

№ ῀  38.25 13.25 248.72 

Ҍ ֟  52.93 30.96 96.08 

 349.95 380.92 477.00 

̔2024 ֟ ҹ 111.65 ַᾝ̆ ҹ 20.84 ַᾝȂ 

̔ ̆Ҭ Ḥ  

Ҍ ֟ҙⱵ ̆2025 ̆ ֟ ṽ ṿ 14.45 ַᾝ̆ᵖ

ṽ ֟Ҍ ֟ҙⱵҬ Ҍ ̕ ҹ 6.68 ַᾝ̆ 17.67 ַᾝ̆

Ȃ 2025 ̆ ֟ Ҍ ֟ᵩ 74.20 ַᾝȂ 

 8̔ ֟ Ҍ ֟ҙⱵ ’̂ ᵝַ̔ᾝ̃ 

  2023 2024 2025 

ṽ ṿ 6.96 4.45 14.45 

ṽ ṿ 216.2 220.65 235.10 

 5.24 0.70 6.68 

 120.38 121.08 127.76 

 15.19 3.10 17.67 

 79.89 82.99 100.66 

̔ ̆Ҭ Ḥ  

ҙⱵ ̆ ֟ ҙⱵᶏ ̆ ԍ ᴑҙ̆⌠

̕ ҙⱵҹץ ҉ ᴑҙ ȁ҉ Ὲ

ῒז Ȃ2025 ̆ ֟ ̆ ҉ Ὲ ȁ ֟ ҙⱵȂ

2025 ̆ ֟ ̆ ῏ ҙ ל

֟ ’Ȃ 

2025 ̆ ֟ ֟ 456.48 ַᾝ̆‪ ֟ҹ 110.02 ַᾝ̕ ⌠ ֟ ꜚ

Ҍ ֟ ⱴ ̆ ֟ ҙ ῀ҹ 3.81 ַᾝ̆ Ҋ ̕ᵖ ԍ

֟ ̆ ҉ Ὲ ҍ֟ҙᴇṿ ̆ ֤

Ὲ Ҋץ̂ ľ ֤ Ŀ̃ ץ ᴑҙ ֟ ᴍ Ὲ Ҋץ̂ ľ

֟Ŀ̃ ̆ ῏ҙⱵ֟ ⱴ 2̆025 ֟ ‪≠ 1.41 ַᾝȂ ׅ
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῏ ֟ҙ Ȃ 

“ץ ₮ + ” ꜚ ҙⱵ ҹῈ ҙⱵӊѿ̆

ᵬȁῤ └̆ҙⱵ ̕Ὲ ҙⱵҙ ҍ ל

ΐ ῏ ̆2025 Ὲ ҙⱵҙ ̕ ׅ ҙⱵ Ḡ ῏

Ȃ 

Ὲ ҙⱵ Һᵣҹ ֟ҙ ֟ҙ ̆ῒҬ̆ ֟ҙ ᵬҹ תּ

ֲ̆ ȁתּ“ ȁ ȁ ” ֟ῃ ҙⱵ̆ 2025 ̆ ֟ҙ Ύ

1.00 ַᾝ̆Ὲ ᶛ 90.00%Ȃ ֟ҙ Ὲ Һ ̆₮ ҍ

֟ҙ ȁ ֟ ̕ 2025 ̆ ֟ҙ Ύ ҹ 60.00

ַᾝ̆Ὲ ᶛҹ 60.00%ȂῈ ҙⱵ ľ + Ŀ ֟

2̆025 Ὲ ẫ ̆ ̆ῃ ҙⱵ

ҙⱵ ῀̂ ҙ ῀ȁῈᾛᴇṿ ꜚ ̆Ҋ ̃11.53 ַᾝȁ‪≠ 5.39 ַ

ᾝ̆№≢ 70.44% 701.38%Ȃ 

֟ҙ ȁS ȁFOF ȁ ̕

תּ ̆ ᵬ LP ȁ ȁ ̆ қȁ ȁ ȁ ᴑȁ ῤ

Ḡ ᴑҙ ̕ ľ֟ҙ + ꜚĿ ̆ҍ ҙ ȁ ᵣȁֲ ȁ

῏ ҙ ´ᴑҙ ץ̆ ꜛ ֟ⱬ Ȃ2025 ̆ ֟ҙ

ף ľ + ҙ+ Ŀ ֟ ᵣ ̆ תּ ̆ῃ תּ

19.21 ַᾝ̆ 7.97 ַᾝȂ ̆ 14.69 ַᾝ̆ ȁ

ᵣȁ └ Ȃ ₮ ̆ ֟ҙ ₮ ̆ ᴑҙ

Ȃ2025 ֟ҙ ȁ ֟ҙ ῒ Ҭ 1̆1 ҩ

IPO̕ Ҭ 28 ҩ ₮̆ ₮ 19.01 ַᾝȂ׆ҙⱵ ̆ ֟ҙ

ȁ ̆ ̆ ‰̆

Ҋ Ȃ 2025 ̆ ֟ҙ Ḡ Ȃ 

 9̔ ’̂ ᵝַ̔ᾝ̃ 

  2023 2024 2025 

 128.18 118.18                                  113.58  

 105.05 150.05                                153.95  

 143.73 173.71                                190.71  

ῒ63.44                                  57.70 41.66 ז  

 418.62 499.64                                521.68  

̔ ̆Ҭ Ḥ  

֟ҙ ҙⱵҺ ABS ȁ ȁ ȂABS

Ḥ Ὲ Ḥ ⅞ȁ ├Ὲ Ὲ ֟ ⅞̆ Һ ҹ

Ҍ ABS ֟ ῒ̆Ҭ ֟Һ Ḥ ֟Ȃ Һ ҹ ֟ҙ

֟ҙ ̆ҍ ꜚ̆ Һ ҹ№

ᾣᴟ Ȃ ̆ ֟ҙ ҙⱵ ̆2025 ֟ҙ ⱴ Ḥ ȁ
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ABS ץ ⱬ ̆ ֟̆ A

ҙⱵ̆ 2025 ̆ 185.86 ַᾝȂ 

2025 ̆ ֟ҙ ֟ ‪ ֟№≢ҹ 9.17 ַᾝ 5.18 ַᾝ̆№≢ Ҋ

8.36% 2.59%̕2025 ҙ ῀ ‪≠ №≢ҹ 2.70 ַᾝ 0.97 ַᾝ̆№≢

10.41%ȁ75.71%Ȃ ̆ ֟ҙ ֟ ‪ ֟№≢ҹ 208.80 ַᾝ 75.99 ַᾝ̆

№≢ 10.66% 2.82%̕2025 ҙ ῀ҹ 4.13 ַᾝ̆ 25.68%̕ ԍ

ᴍ Ὲ Ҋץ̂ ľ Ŀ̃ ῏ ̆2025

֟ҙ ‪≠ 4.43 ַᾝ̆ 3,524.34%Ȃ 

ҙⱵ ץ Ⱶ ᵣ֟ҙҹҬ ̆ Ⱶ ̆ ל ᵣ ̕ ҙⱵ

ⱬ ₮ Ȃ 

Ὲ ҙⱵ Һᵣҹ ̆Һ ҙⱵ ȁ ȁ ֟

Ȃ 2025 ̆ Ύ ҹ 16.50 ַᾝ̆Ὲ ᶛ

100.00%Ȃ ̆ ῍ 14 № 1 ῃ Ὲ

̂҉ ̃ Ὲ Ҋץ̂ “ ”̃̆ῒҬ̆ Ҭ ҙ ᴪ ̆

Һ ד Ⱶȁ ȁ ҙⱵ̆ 2025 Ύ ҹ

9.00 ַᾝȂ 

2025 ̆ ҙⱵ ̆ ҙⱵ ֟ҙ ̆

̆ 48.44 ַᾝ̆ 2.18%Ȃ ̆ ҙⱵ ץ Ⱶ ᵣ֟ҙҹҬ

̆ ľ + Ŀ ҙⱵ ̆ ҙ ȁ ᴨל ⱴ̆ ⇔ Ȃ

ҙⱵ ԍῈ └ ⱬ ₮ Ȃ 

2025 ̆ ֟ ‪ ֟№≢ҹ 94.60 ַᾝ 19.50 ַᾝ̕ῃ ҙ

῀ ‪≠ №≢ҹ 1.57 ַᾝ̂ѿ ̆Ҋ ̃ 0.39 ַᾝȂ ᵣ ̆Ὲ ҙⱵ

ל ᵣ Ȃ 

ҬḤ ├ ≠ԍῈ ᴨלҙⱵ̆ғ Ȃ 

ҬḤ ├ ẫ̆ Һ ῤ ├ ҙ ᵝ̆ ҬḤ ├ ᴍҹῈ

̆Ὲ Ὲ ӞҍҬḤ ├ תּ ȁ ᵬȂ 2025

Ὲ̆ ȁ ҬḤ ├ 12.66 ַ ̆ ҬḤ ├ 8.54%̆ ҬḤ ├

ԋ қ ᵝȂ ̆ᵬҹ 2̆023-2025 ̆Ὲ ҬḤ ├ ̂Ҍ

⁞ ̃№≢ҹ 16.31 ַᾝȁ18.54 ַᾝ 25.20 ַᾝȂ 

财务风险 

中诚信国际认为，2025 年公司新能源业务收入大幅增长带动公司营业总收入增长；叠加投资收益增长以及营

业外收入上升等因素影响，净利润大幅增长，整体盈利水平有所提升；在宏观经济增长放缓背景下，需关注

公司资产估值和质量变化情况；近年来公司主要通过利润留存补充自有资本，不断扩充自身实力，杠杆水平
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适中。中诚信国际预计公司未来可通过其较好的盈利能力为债务付息提供保障，同时凭借其较好的内部流动

性实现到期债务续接，公司整体偿债能力将保持在较好水平。 

盈利能力 

Ὲ ᾝ ҙⱵ̆ ῀ ҹү 2̕025 Ὲ ≠ ץ῀ Ҍ ֟

῀ ⁞ ̆ᵖ ҙⱵ ῀ ꜚῈ ҙ ῀ ̕Ὲ Ḡ ̆Ὲ

ᾛᴇṿ ꜚ ⁞ ̆‪ ҙ ῀ ҉ ̕ ҙ ῀ ⱴ ꜚ‪≠ ̆ ᵣ

≠ ̕ ׅ ῏ Ὲ ≠ Ȃ 

2025 Ὲ Һ ҙⱵ ῀ ≠ ῀ ҙ ῀ ᶛ№≢ҹ 60.97% 34.68%Ȃ ῤῈ ≠

῀ Ҋ ̆ѿ ҙⱵ ̆Ὲ ҙⱵ≠ ῀ Ҋ 18.33%

24.23 ַᾝ̆ ѿ ̆Ὲ Ҍ ֟ ≠ ῀ Ҋ 66.70% 2.37 ַᾝȂ ֟ ҙ

ꜚȁҌ ֟ ⱴ ̆ ֟ ῀ Ҍ ֟ ῀ Ҋ 26.14%

1.38 ַᾝ̕p ԍ ҙⱵ ⱬ Ὲ̆ ҙⱵ ῀ ⱴ

46.44 ַᾝ̆ ꜚҺ ҙⱵ ῀ 46.87%Ȃ ҉ ̆2025 Ὲ ҙ ῀

҉ Ȃ 

ҙ ₮ 2̆025 ҙⱵ Ὲ̆ ҙⱵ ҙ ҉ Ȃ

ᵖ Ҋ ̆≠ ₮ Ҋ Ȃ 

₮ 2̆025 Ὲ ҙⱵ ҙⱵ ̆p ԍ‪ ҙ ῀ ̆

ҙ Ҋ Ȃ 

̆2025 Ὲ ҬḤ ├֟ ̆ ῤ 25.20 ַ

ᾝ̂Ҍ ⁞ ֟ ̃̆ ҉ ̕ ԍ ᴑҙ

ⱴ ֜ ֟ ⱴ ̆Ὲ ⱴ 19.69%Ȃ

2025 Ὲ ֜ ֟Ҭ ᵀṿ ⱴ Ὲ̆ Ὲᾛᴇṿ ꜚ ⁞ Ȃ

Ҍ ̆ ֟ ṽ ⁞ṿ ⱴ 2̆025 Ὲ Ḥ

⁞ṿ ⱴ 16.49 ַᾝȂ ԍ ֟ ᴑҙ ֤ ȁ ᴑҙ ֟̆

Ὲ ֟ҙ ᴑҙ ԍ ֣ ᵝ

‪ ֟Ὲᾛᴇṿ ֟ ̆2025 Ὲ ҙ ῀ 28.19 ַᾝȂ 

҉ ῍ 2̆025 Ὲ ‪≠ ԍ Ὲ ‪≠ ̆

֟ 2̕025 Ὲ Ὲ

‪ ֟ ҉ Ȃ 

 10̔ Ὲ ≠ ’̂ ᵝַ̔ᾝ̃ 

  2023 2024 2025 

ҙ ῀ 147.93  75.32  78.43  

ῒҬ̔Һ ҙⱵ ῀ 11.81 32.56 47.82  

            ≠ ῀ 47.87 37.79 27.20  

            ᵳ ῀ 6.53 4.51 3.06  
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            ῒזҙⱵ ῀ 81.72  0.46  0.36  

ҙ ₮ (127.08) (57.05) (58.65) 

ῒҬ̔Һ ҙⱵ  (2.43) (14.73) (22.52) 

            ≠ ₮ (43.92) (41.68) (35.74) 

            ᵳ ₮ (0.16) (0.10) (0.10) 

            ῒזҙⱵ  (80.57)  (0.55) (0.30) 

 28.41  37.34  44.70  

Ὲᾛᴇṿ ꜚ  1.72 (17.63) (7.16) 

‪ ҙ ῀ 55.37 39.21 55.19  

ҙⱵ  (12.21) (11.85) (12.91) 

Ḥ ⁞ṿ  (2.36) (3.73) (16.49) 

֟⁞ṿ  (0.00) (0.08) (0.27) 

ҙ≠  40.47 23.04 25.15  

ҙ ‪  (0.02) 8.76  28.15  

≠  40.45 31.81 53.29  

‪≠  33.20 27.34 45.69  

ῒז  0.80 (0.01) (1.12) 

 33.99 27.33 44.57  

֟ (%) 1.84 1.34 2.11  

(%) 8.23 6.25 9.53  

‪ ֟ ̂ Ὲ (̃%) 7.16 5.98 7.29  

ҙ (%) 22.06 30.22 23.38  

̔ ̆Ҭ Ḥ  

资产质量及资本充足性 

Ὲ ֟Һ ȁ֜ ֟ȁ ȁ ֟ ̆ ᵣ

֟ ̕ ̆֜ ֟Ὲᾛᴇṿ Ҋ ̆ ׅ ῏ Ὲ

֟ᵀṿ ’Ȃ 

2025 ̆Ὲ ֟ ҹ 2,131.98 ַᾝ̆Һ ȁ ̂ 1 ῤ⌠

̃ȁ֜ ֟ȁ ֟Ȃ 2025 ̆Ὲ ᵩ ҹ 165.07

ַᾝ̆ ֟ ץ7.74%̆ ҹҺ̆ῒҬ №Һ ҹḠ ̆῍ 4.84 ַᾝȂ 

Ὲ ̂ ѿ ῤ⌠ № Һ̃ ҹ ̆ 2025 Ὲ̆

̂ ѿ ῤ⌠ №̃ ᴇṿ ҹ 513.64 ַᾝ̆ ∆ Ҋ ̆ ֟

24.09%Ȃ 2025 ̆ Ҍ 0.62%̆ ҉ ̆῏

1.12%̆ ∆Ҋ 0.57 ҩ № ̆Ҍ 254.28%̆ ҉

Ҋ 68.40 ҩ № ȂῈ ҹ Ḥ ⁞ṿ ⱴ 0.91 ַᾝ̆

‰ ᵩ 8.32 ַᾝȂ ⌠ ̆ № ṽⱵ ̆ ֟

’Ḡ ῏ Ȃ 

Ὲ ֜ ֟Һ Ҍ ֟ ȁ ᴍ ҉ ȁḤ ⅞ȁ

⅞ ̆ 2025 ̆Ὲ ֜ ֟ᵩ ҹ 459.58 ַᾝ̆ ∆ Ҋ ̆
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֟ 21.56%ȂῒҬ̆Ҍ ֟ ᵩ ҹ 248.80 ַᾝ̆ ⁞ 34.61%̆ ֜ ֟Ҭ

ҹ 54.14% Һ̆
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ꜚ‪  (26.40) 8.29 11.14  

ꜚ‪  37.00 24.92 18.05  

≠ Ḡ Ṑ (X) (2.28) 3.74 3.44  

ṽⱵ/ ṿ(%) 83.86 73.51 71.88  

̔ ̆Ҭ Ḥ  

其他事项 

Ḡ ̆ 2025 ̆ Һ ҙⱵҬ Ḡ Ὲ̆ ῒ Ὲ Ҍ ῒז

ḠȂ 

ȁᴂ ̆ 2025 ̆Ὲ ᴂ Ԋ Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ȇᴑҙḤ Ȉ ῏ ̆ 2026 3 ̆Ὲ

Ṣ ⌠ ȁ ט ̆ ₮ ט ≠ ’Ȃ Ὲ ̆

₮ΐ ̆Ὲ Ὲ Ḥ Ȃ 

假设与预测2 

假设 

——2026 ̆ ̆ ҙⱵⱴ ̆ ≠ Ȃ 

——2026 ̆ ṽⱵ ⁞ ̆ Ҋ ̆≠ ₮ ⁞ Ȃ 

预测 

 13̔ ’  

 2024  2025  2026  

‪ ֟ (%) 5.98 7.29 7.36~8.14  

≠ Ṑ ̂X̃  3.74   3.44  3.65~4.04 

̔ ҹ Ὲ Ȃ 

调整项 

流动性评估 

2025 年公司资产负债率同比下降，但短期债务占总债务比重有所上升；母公司口径高流动性资产对短期债务

覆盖程度有所下降；财务弹性良好，整体流动性风险可控 

׆ ֟ ̆Ὲ ꜚ ֟Һ ֜ ֟Ȃ׆ ṽ ̆Ὲ

Һ Ṣ ṽ├ ̆ 2025 ̆Ὲ ṽⱵᵩ ∆ ⱴ 1.04%̆

ῒҬ ṽⱵᵩ ҉ 6.04% 598.49 ַᾝ̆ ṽⱵ ᶛ ҉ ҉ 1.85 ҩ №

Ȃ׆ ֟ ṽ ’ ̆ 2025 ̆Ὲ ֟ ṽ ∆ Ҋ Ȃ 

                                                        
2Ҭ Ḥ ֲ Ḥ Ҭ Ḥ ֲḤ ’ № ӊѿȂ Ḥ ᵬ₮ ̆Ҭ Ḥ ԅҍ

ֲ ῏ Ẋ ̆ Ҭ Ḥ ῒזԊ Ẋ ̆ Ԋ Ẋ Ḥ ̆ ̆╠

Ḥ ҍ ֲ ’ Ȃ 
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Ȃ 

外部支持 

作为越秀集团金融板块主要组成部分，具有重要的战略地位，未来仍将得到越秀集团及广州市国资委的有力

支持。 

֟ ᴑҙ ӊѿ̆ Ҭ ⌠ ֲ ⱬ Ȃ

ץ ȁ ֟ȁ ҹ Һҙ̆ ẫ ҍ ẫף ȁ

ҹ Һҙ ľ3+2ĿҙⱵ Ȃ 2025 9 ̆ ֟ 10,423.37 ַᾝ̆

1,825.74 ַᾝ̕2025 1~9 ҙ ῀ 876.84 ַᾝ̆‪≠ 52.38 ַᾝȂ 

ᵬҹ Һ ̆Ὲ Ҭΐ ᵝ̆Ҭ Ḥ

ҹ ȁҙⱵ ȁ ꜚ ԇ ̕ ̆ ⌠

└ֲ ᶫ ̆Ҭ Ḥ ῀

Ȃ 

评级结论 

҉ ̆Ҭ Ḥ ľ ᴍ Ὲ 2026 Ғҙ Ὲ

Ὲ ṽ├̂ ԋ ̃Ŀ Ḥ ҹ AAAȂ 
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附一：广州越秀资本控股集团股份有限公司股权结构图（截至 2025 年末） 

 

 

̔  
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附二：广州越秀资本控股集团股份有限公司组织架构图（截至 2026 年 3 月末） 

 

̔   



 

广州越秀资本控股集团股份有限公司 

2026 年面向专业投资者公开发行公司债券（第二期）信用评级报告 

 

22  
 

附三：广州越秀资本控股集团股份有限公司财务数据及主要指标（合并口径） 

Ⱶ ̂ ᵝַ̔ᾝ̃ 2023 2024 2025 

 183.97 186.89 165.07  

֜ ֟ 450.23 566.03 459.58  

ṽ  43.97 13.89 10.02  

ῒזṽ  0.00 0.00 0.00  

 320.10 289.46 309.21  

 304.21 331.07 414.43  

֟ 131.90 352.10 377.53  

֟  1,871.70 2,198.12 2,131.98  

Ṣ  93.96 72.44 81.71  

Ṣ  514.51 579.11 536.40  

  ṽ├ 257.26 327.03 327.65ט

ṽ  1,456.24 1,739.03 1,632.09  

ṽⱵ 541.50 564.40 598.49  

ṽⱵ 779.15 948.52 930.15  

ṽⱵ 1,320.65 1,512.92 1,528.64  

 415.46 459.09 499.89  

Ὲ  286.29 311.70 332.30  

ҙ ῀ 147.93 75.32  78.43  

ҙ ₮ (127.08) (57.05) (58.65) 

 28.41 37.34  44.70  

ҙⱵ  (12.21) (11.85) (12.91) 

֟ Ḥ ⁞ṿ  (2.36) (3.80) (16.76) 

≠  40.45 31.81 53.29  

‪≠  33.20 27.34 45.69  

ԍ Ὲ ‪≠  24.04 22.94 35.19  

 33.99 27.33 44.57  

ꜚ‪  133.86 164.42 61.36  

ꜚ‪  (120.63) (257.21) (82.14) 

ꜚ‪  14.69 86.46 1.81  

  2023 2024 2025 

≠ ⱬ (%)       

╠≠ / ֟ 2.24 1.56 2.46  

/ ╠≠  17.93 14.05 14.27  

 8.23 6.25 9.53  

֟  1.84 1.34 2.11  

ҙ  22.06 30.22 23.38  

‪ ֟ ̂ Ὲ ̃ 7.16 5.98 7.29 

ᾟ (%)       

֟  22.20 20.89 23.45 

̂ Ὲ ̃ 154.70 144.75 145.59 

ṽⱵ ̂ Ὲ ̃(%)       
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附五：信用等级的符号及定义 

ҩᵣḤ ᵀ 

̂BCÃ  
ӈ 

aaa Ҋ̆ ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

aa Ҋ̆ ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

a Ҋ̆ ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

bbb Ҋ̆ ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

bb Ҋ̆ ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ Ȃ 

b Ҋ̆ ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

ccc Ҋ̆ ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

cc Ҋ̆ Ҍ ễ ṽⱵ̆ ᴪ Ȃ 

c Ҋ̆ Ҍ ễ ṽⱵȂ 

̔[1]  aaa ȁccc ץҊ ̆ ѿҩḤ ľ̅Ŀľ̇Ŀ ̆ ᵞԍ Ȃ 

[2] ҩᵣḤ ᵀ̔ № Һᵣ Ⱶ ̆ Ҍ ’Ҋ̆ ῒ Ḥ ⱬ ᵀȂ

қҹԅ ᾧ Һᵣ ̆ Һᵣ ᶫ ҙⱵӊ ᴋᵥ ꜛȂ 

[3] ῃ ↓ȁῃ ֲ ↓Ҋ ҩᵣḤ ᵀ №≢ⱴ ľgĿҍľgrĿ̆ץ №Ȃ 

Һᵣ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

BB ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ Ȃ 

B ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

CC Ҍ ễ ṽⱵ̆ ᴪ Ȃ 

C Ҍ ễ ṽⱵȂ 

̔[1]  AAA ȁCCC ץҊ ̆ ѿҩḤ ľ̅Ŀľ̇Ŀ ̆ ᵞԍ ̕ 

[2] ԍ ᴆ ⇔ Һᵣ̆Ҭ Ḥ ῒҺᵣḤ ⱴҊ ľstiĿץ №Ȃ 

Ҭ ṽ  ӈ 

AAA ṽ├ ῃ ̆ Ҍ Ҍ≠ ̆Ḥ ᵞȂ 

AA ṽ├ ῃ ̆ Ҍ≠ ̆Ḥ ᵞȂ 

A ṽ├ ῃ ̆ Ҍ≠ ̆Ḥ ᵞȂ 

BBB ṽ├ ῃ ѿ ̆ Ҍ≠ ̆Ḥ ѿ Ȃ 

BB ṽ├ ῃ ̆ Ҍ≠ ̆ Ḥ Ȃ 

B ṽ├ ῃ ᶭ ԍ ̆Ḥ Ȃ 

CCC ṽ├ ῃ ᶭ ԍ ̆Ḥ Ȃ 

CC Ҍ Ḡ ễ ṽ├Ȃ 

C Ҍ ễ ṽ├Ȃ 

̔ AAA ̆CCC Ҋץ ̆ ѿҩḤ
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