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China Chengxin International Credit Rating Co.,Ltd. 

 

声  明 

 ҹ ֲ Ȃ Ԋ ᶏҬ Ḥ ҍ ῏ ̆Ҭ Ḥ

ҍ Ҍ ᴋᵥῒז ҹ ȁ ȁῈ ῏ ῏ ̕

Ḥ ᴪֲ ҍ ӊ ֞Ҍ ᴋᵥῒז ҹ ȁ ȁῈ ῏ ῏ Ȃ 

 ᶭ ᶫ Ὲ Ḥ ̆ ῏Ḥ ȁ ȁ ȁ‰

ȂҬ Ḥ ῏ ȁ ȁ ↕ Ḥ № ̆ᵖ ԍ

ᶫḤ ȁ ȁ ȁ‰ ҌᵬᴋᵥḠ Ȃ 

 Ҭ̆Ҭ Ḥ ֲ ῏ ȁ ῏ ̆ Ҭ Ḥ

‰̆ᾟ№ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ԅ ȁ ȁῈ

↕Ȃ 

 Ҭ Ḥ ῏ ȁ ץ ῏ ̆ᶭ ῤ

Ḥ ‰Ạ₮ ∞ ̆Ҍ ῒזᴋᵥ ҩֲ Ҍ

’Ȃ ᶭ Ὲ ̂www.ccxi.com.cñῈ Ȃ 

 Ḥ Ḥ ’ ᴋᵥ ∞ ֽᵬҹ ῏‗ ӊ ̆ Ҍ Ҭ Ḥ

ᴋᵥᶏ ֲ ȁṢ ֜ ҹ̆ӞҌ ᵬҹᶏ ֲ ӯȁ₮

῏ ֟ ᶭ Ȃ 

 Ҭ Ḥ Ҍ ᴋᵥ ̂ ҩֲ ̃ᶏ Ҭ Ḥ №

₮ ᴋᵥ ̆֞Ҍ ֲᶏ ᶫ ҈ ֟ ᴋᵥ

ᴋȂ 

 Ҭ Ḥ ₮ΐӊ ̆ ҹ ṽ├ Ȃṽ├

ῤ̆Ҭ Ḥ ȇ Ȉ̆ Ҍ ̆ ’‗

ȁ ȁ Ả Ҭ Ḥ ̆ Ὲ Ȃ 

 Ҍ ԍῒזṽ├ ├ҙⱵ ꜚȂ 



 

 

China Chengxin International Credit Rating Co.,Ltd. 

北京市东城区朝阳门内大街南竹杆胡同 2 号银河 SOHO5 号楼 

邮编：100010    电话：（8610）6642 8877     传真：（8610）6642 6100 

Building5, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue, 
Dongcheng District,Beijing, 100010 

 

 

 

  

 

 

 

 

 

启迪环境科技发展股份有限公司： 

Ҭ Ḥ Ḥ ᴋῈ Ὲ Ὲ ῤ



 

   www.ccxi.com.cn                                       4           ᴍ Ὲ 2021  

 
 

 

China Chengxin International Credit Rating Co.,Ltd. 

 

̔Ҭ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ҺᵣḤ AA+ AĂ

ҺᵣḤ ₮Ḥ ̆ ҹ ̕ ľ16 MTN003Ŀȁľ17 MTN001Ŀ ľ19 G2Ŀ

ṽ Ḥ AA+ AĂ ҉ ṽ Ḥ ₮Ḥ ȂҬ Ḥ ≢ Һ ԍ̆ ῤῈ

Ḡ ԅ ֟ҙ ȁ ₮ ⱬ ү ᴨ̆לᵖ ԍ ₮ ⱬ ̆ῒҙⱵ

̆ⱴӊ ⁞ṿ ̆ ᵣ ῒ ῀ Ҋ ̆≠ Ԏ ̕ ̆Ὲ ̆

̆ ῒ ̆ⱴӊῒ ╠ ꜚ ̆ ṽⱵ ̆ № ⌠ ṽⱵ֗ ‗̆ ᵣ ҳ

ễṽ ꜚ ⱬ̕ ̆Ὲ ╠ ԍ ֲ ̆ғ ҍ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃

Ԋ ̆ ̆Ὲ ↕ ᵬҹ Ȃ 

概况数据 

̂ ̃ 2018 2019 2020 2021.3 

ַ֟̂ᾝ̃ 399.53 445.34 423.73  422.30  

ַ̂ᾝ̃ 154.06 168.36 154.65  163.29  

ṽַ̂ᾝ̃ 245.47 276.98 269.08  259.01  

ṽⱵַ̂ᾝ̃ 163.34 183.14 177.54  172.59  

ҙ ῀ַ̂ᾝ̃ 109.94 101.76 85.21  17.30  

ҙⱵ≠ ַ̂ᾝ̃ 10.51 9.59 0.59  0.18  

‪≠ ַ̂ᾝ̃ 6.89 4.28 -14.17  -0.79  

EBITDÂַᾝ̃ 21.83 24.34 3.81  --  

ꜚ‪ ַ̂ᾝ̃ -7.43 1.80 3.38  0.04  

̂X̃ 0.66 0.80 0.89  0.94  

ҙ ≠ ̂%̃ 27.69 25.73 20.77  23.67  

/ ֟̂%̃ 19.23 18.83 16.01  15.98  

֟ ṽ ̂%̃ 61.44 62.20 63.50  61.33  

̂%̃ 51.46 52.10 53.45  51.39  

ṽⱵ/EBITDÂX̃ 7.48 7.53 46.62  --  

EBITDA ≠ Ṑ ̂X̃ 2.96 2.39 0.40  --  

̔Ҭ Ḥ 2018 ~2020 2021 ѿ

Ⱶ Ȃ 

评级模型 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

正  面 

 ֟ҙ ᴨל ₮ ⱬȂῈ ҙⱵ ҩ ֟ҙ ̆

ΐ ѿ ᵣ ᴨלȂ ᵬҹ ᴑҙ̆Ὲ

Ғ≠̆ ⱬ ₮Ȃ 

 ҙⱵΐ ѿ Ữ Ȃ ╠ ҙⱵ ̆Ὲ

╠ ү Ữ ̆ ҹᾟ ̆

Ὲ ҙⱵ ⱬȂ 

关  注 

 ῀ Ҋ ̆≠ Ԏ Ȃ2020 ԍ ₮ ⱬ

̆Ὲ Һꜚ ̆ҙⱵ ̆

Ὲ ῀ Ҋ ̆ⱴӊ ԅ Ḥ

֟⁞ṿ ̆ ᵣ ῒ≠ ₮ Ҥ Ԏ Ȃ 

 ꜚ ȂῈ ѿᵣ ҙⱵ

῏ ̆ⱴӊ ҙⱵ ̆ғῬ

⌠ᵝ ̆ ᵣ ꜚ Ȃ 

 ễṽ ꜚ ⱬ ȂῈ 2021 4~12 ץ 2022 ⌠

ṽⱵ №≢ҹ 81.55 ַᾝȁ44.88 ַᾝ Ὲ̆ ễṽ ⱬ Ȃ

2021 3 Ὲ̆ ꜚ ֽҹ 3.54 ַᾝ̆

ᶏ Ḥᵩ ҹ 19.78 ַᾝ̆ ꜚ Ὲ̆

ᵣׅ ҳ ꜚ ⱬȂ 

 № ⌠ ṽⱵ֗ ‗Ȃ Ὲ ᶫ ȇᴑҙḤ Ȉ

῏ ̆ 2021 6 ̆Ὲ Ҋ Ὲ №

⌠ ṽⱵ֗ ‗̆ № ễ ṽⱵ

ҹ 57,661.28 ҆ᾝ̂Һ ȁ ṽⱵ Ȃ̃ 

 └ֲғ Ԋ ȂῈ

қ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃ ̆

╠Ὲ ԍ └ֲ ̆ ҳѿ Ȃ

ᾝṽ ̆ Ԋ Ὲ ֟ ῏ Ȃ

̆Ὲ ҍ Ԋ ̆ ̆

Ὲ ↕ ᵬҹ Ȃ 

评级展望 

Ҭ Ḥ ҹ̆ ᴍ Ὲ Ḥ

12~18 ҩ ῤ Ҋ Ȃ 

 Ҋ Ȃ ⁞ ̕Ὲ Ҥ Ḡ

ҙ ̕ṽⱵ ѿ ⱴ ̆ễṽ ⱬ ̆ Ҥ

Ҍ ̆ ꜚ ⱬ ѿ ̕ ≠ ⁞ Ȃ 

 ҹ ȂῈ ҙⱵ

ⱬ ̕ ⌠ қ ⱬ ̆ṽⱵ ̆ ꜚ

ⱬ ̆ ≠ҍ ғΐ Ȃ 
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评级历史关键信息 

ᴍ Ὲ  

Һᵣ  ṽ      

AA+/↓῀Ḥ

  

16 MTN003̂AA+/↓῀

Ḥ ̃ 

17 MTN001̂AA+/↓῀

Ḥ ̃ 

2020/11/26 ȁ  --  

AA+/  
16 MTN003̂AA+̃ 

17 MTN001̂AA+̃ 
2020/06/23 ȁ  

Ҭ Ḥ Ḡ ҙ ҍ

C160400_2019_01 
ῃ  

AA+/  17 MTN001̂AA+̃ 2016/12/01 
ȁ ȁ

 
-- ῃ  

AA+/  16 MTN003̂AA+̃ 2016/07/26 
ȁ ȁ

 
-- ῃ  

同行业比较 

2020 № ḠᴑҙҺ  

Ὲ  ַ֟̂ᾝ̃ ֟ ṽ (%) ҙ ῀ַ̂ᾝ̃ ‪≠ ַ̂ᾝ̃ ꜚ‪ ַ̂ᾝ̃ 

 249.29 67.22 74.81 10.58 19.56 

⇔  240.59 70.12 76.47 4.96 1.25 

 423.73 63.50 85.21 -14.17 3.38 

ľ̔ Ŀҹľ ᴍ Ὲ Ŀ ľ̕ ⇔ Ŀҹľ ⇔ Ὲ Ŀ Ȃ 

̔Ҭ Ḥ  

本次跟踪债项情况 

ṽ├  
ṽ

Ḥ  

҉ ṽ Ḥ

 
҉  

ַ̂ᾝ̃ 

ṽ├ᵩ

ַ̂ᾝ̃ 
  

19 G2 AA 
AA+/↓῀Ḥ

 
2020/11/26 5.00 5.00 2019/09/26~2024/09/26̂ 3+2  ̃

ȁ֜ ȁ

≠  

16

MTN003 
AA 

AA+/↓῀Ḥ

 
2020/11/26 5.00 5.00 2016/11/14~2021/11/14̂ 5+N  ̃

Ὲ ȁ

≠ ȁ  

17

MTN001 
AA 

AA+/↓῀Ḥ

 
2020/11/26 10.00 10.00 2017/01/11~2022/01/11̂ 5+N  ̃

Ὲ ȁ

≠ ȁ  

 

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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跟踪评级原因 

ᶛ Һ Ҭ̆ Ḥ

Ὲ ῤ ṽ├ ҍҌ

̆ ῒ Ȃ ҹ

Ȃ 

募集资金使用情况 

ľ19 G2ĿῈ ṽ├ּת תּ

ӥ ԍ ᾟῈ ̆ 2020

תּ̆ ῃ ᶏ Ȃ 

宏观经济和政策环境 

2̔021 ѿ ̆ ҉ ᵞ

ĞDP 18.3% ╧̆

ң Ӟ Ȃp ң

GDP ԍ҉ ҈ȁ

̆ ḱ ꜚ ̆ ҈ҩ

GDP Ҋ ̆

Ȃ 

ѿ׆ ̆ ֟ ḱ

╠ ̆ ᵖ ̆֟ ḱ

ⱴ ῀ Ҋ̆ᴇ Ҭ Ȃ׆

֟ ̆ ԋ֟ҙ ҙ ң

╠ ̆ ≢ ҙң

╠̆ ҈֟ҙ ң ╠ ׅ

̆ Ӟᵞԍ ԋ֟ҙ̆ᵖ

֟̆҉ץ50% ҙ

’ Ȃ׆ ̆ѿ ȁ

ң ╠ ̆ ḱ

ᵣ ԍ ֟̆p

̆ῤ ḱ Ҍל ̆3 ₮

ᵖׅ ᵝ̆ ῤҬ ₮ ᴨׅל ̆

ᵖ ῏ ᶫ ḱ Ҭ ₮ ᴍ

₮Ȃ׆ᴇ ̆╧ ҍ

CPI ҉ ̆ ᴇ ҉ Ҋ PPI ₮

҉ ᵖ̆ל CPI ҉ ᵣ ȁPPI ҉

ⱬ ̆ῃ ⱬ ᵣ ᶭ Ȃ 

2̔021 ῤ ᶭל Ȃ

Ҋ № Һᵣ ҍ

̆ ꜚⱴ Ҍ ҍҌ

Ȃ׆ ̆ ₮ң ׅ

ᵞԍ ╠̆ Ữ ҉ ̆ⱴӊ ḱ

Ҭ ῀ ̆ ẁ

ׅ Ȃ׆ᴑҙҺᵣ ̆ ᶭ

ᵞ̆ⱴӊ ᴇ ҉ ̆ №Ҋ ᴑҙ

≠ ̆ ῤ ꜚ ׅ ѿ

Ȃ׆ ̆֟₮ ᵖ

ῃ ̆Ḥ ҊḤ

̆ ⌠ ╠ Ҭ

ԍ ľ̆ Ŀ №

Ḥ ⱴ ̆ⱴ▲ Ȃ׆

̆ Ҍ └ Ԉ

̆ ̆

Ҍ ⱴ ԅ ꜚҍῃ Ҍ ̆

ꜚȂ 

2̔021 ᵬ Ῥ ľ̆

Ḡ ȁ ȁ Ŀ̆

Ҍᴪ₮ ̆ᵖ ╠ӊױ ̆

ḱ ̆₮ԍ ̆ Ҍ

ᾧȂ 2020 ҉ ̆

ᵖ ⱬ ׅ ╠̆⁞ Һᵣ̆

Ҋ Ғ ṽᵬ € ̕ ᵣ

Ҋ Ҭ ̆

‰ȁ ̆ Ҭⱬ Ҭ ̆ Ⱶ

ᵣ Ȃṿ ѿ 3̆ 15 Ⱶ

Ⱶᴪ ₮ ľ̆ Ḡ ̆

ᵞĿ̆ 2018 4 Ҭ

ᴪ ѿ ᴪ ₮ľ ᴑҙ ≢

ᴑҙ Ҋ Ŀӊ ̆ ԋ

ľ ᵣ ȁ Ŀ ̆

ԅҬ ṽⱵ ̆ ῏

ҤȂ 

̔ Ḃῤ ȁ

ȁḤ Ҋ̆ᵖҬ ᵣׅ

ḱ Ҭ̆ ꜚҊῃ GDP

ľ╠ ᵞĿ ╧̆ל

Ȃ 

Ҭ Ḥ ҹ̆2021 Ҭ ׅ ḱץ

ҹҺ ̆ Ὶ ҍ ḱ ̆
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Һᵣḱ ̆ ҹ

Ȃ׆Ҭ ̆Ҭ ⱬ

̆ ῤ ꜚ ῤᶫ ȁ֟ҙ

ҹ ̆ ῤ ⱴ ̆Ҭ

Ȃ 

近期关注 

为遏制环境状况总体恶化的趋势，我国环保产业投

资保持较大规模 

ҙ ̆

ᴪ ҍ ₮̆

Ḡ ҳ Ҥ Ȃҹԅ Ḡ

ԍ ̆ ⱴ ԅ Ḡ ᵬⱬ

̆ ԅѿ ȁ ֟ ⱬ̆

ⱴ ԅ Ȃ2019

̆ ҹ 12,651 ַᾝ̆ ῤ

֟ ṿ ҹ 1.28%Ȃ 

 1̔2014~2019 ’ 

 

̔ ̆Ҭ Ḥ  

ᵖ ╠̆ ’ ᵣ ׅל ⌠

└̆ ҹ ֲᵣẫ ȁῈ῍

ῃ ᴪ ӊѿȂ2020 10 29

Ҭ̆ ῍֟ᾴ Ӝ Ҭ ᴪ ԓ ῃᵣᴪ

ȇҬ῍Ҭ ῏ԍ└ ᴪ

ҩԓ ⅞ ԋ ҈ԓ Ȉ̆

↓ҹľ ԓĿ

ᴪ Һ ӊѿ̆ ⱴ ꜚ ᵞ

̆ ̆

̆ῃ ≠ Ȃ 

ȇľ ҈ԓĿῃ

⅞Ȉ̆ľ ҈ԓĿ ῃ

̂

ȁ ᵣ ȁ Ғ ȁ

ȁ № ץ ᵣ

̃ 2,518.4 ַᾝ̆ῒҬ

1,699.3ַᾝ̆ ᵣ 257.8ַᾝȂ 

̆ ⱬ Ḡ֟

ҙ̆ ץꜚ ȁ ȁ ȁ

ḱ ҹ └ ҙ ̆

ȁ ȁ

Ғҙ ȁ ᴪ ȁ

Ȃҍ ̆ ѿ

̆ ᴇ ȁ

└ ץ̆ Ḡ֟ҙ Ȃ 

ᵣ ̆

Ҋ̆ Ḡ ᵬ ҍ Ḵ Ȃ Ḡ

֟ҙ ꜚҊ̆ ȁ

ҙ ⌠ Ȃ 

国家环保产业政策向好，推动固废处理行业快速发

展；垃圾焚烧取代填埋成为主流趋势，工业固废综

合利用率有待提升 

ᵣ ֟

̆ ᵣ №ҹ ȁѿ ҙ

ᵣ ȁ Ȃ ȇ ᵣ

Ȉ ̆

ȁ ȁỮ ȁ ȁ ̆ ֟ ҙ

ᵣ ᵝ ҙ ᵣ

Ȃ 

ľ̆ ҈ԓĿץ ̆

ⱬ ꜚҊ̆ ⱴ

῀̆ ᵣ ̆

ⱬ ̆

Ȃ2019 ̆ ҹ

24,012.8 ҆ ̆ ҹ 99.2% ҍ̕ 2014

̆ 46.5%̆

ҹ7.93%̆ ҉ 7.41ҩ № ̆

1,466.50 ҆ ⁞ 193.40 ҆

̆Ҋ 86.8%Ȃ 
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 2̔2014~2019 ’ 

̔ ȁҬ Ḥ  

׆ ҉ ̆

ȁ ̆ Һ

ң Ȃ2019 ̆ ף ҹ

Һ Ȃΐᵣל ̆ Ҍ≠ԍ

⁞ ȁ ȁ

̕ҍӊ ̆ ΐ

ȁ ȁ ȁ⁞

ȁ ץ ᵩ ᴨ

̆ Ȃ

׆ 2014 5,329.9 ҆ ⌠ 2019

12,174.2 ҆ ̆ ҹ 128.41%̆

18.0%̆ ̕

2014 32.5% 2019 50.7%̆҉

18.2 ҩ № Ȃ׆ 2̆019 ̆

92 ̆ῒҬ

58 ̆ ҹ 63.04%̕

҉ 1,447.4 ҆ ̆ῒҬ

1,989.3 ҆ ̆ Ҋ 758.0 ҆ Ȃ

̆ ₡Ṣῒ Ḡᴨ̆ל

Ҭ Ҍ ⱴȂ 

̆ ҙ ֟Ҭ ֟ ԅ

ҙ ᵣ Ȃ2016~2019 ̆ ѿ ҙ ᵣ

֟ ҉ ̆ 2016 37.1 ַ ҉ ҹ

44.1 ַ ̆ 18.7%̕ ≠ ᵣ

҉ ̆2019 №≢ҹ 23.2 ַ 11.0 ַ ̆

≠ ҹ 52.6%̆ ᵣ ҙ ᵣ

≠ Ȃ 

2018 3 ̆ Ώ῀ ̕

Ⱶ ̆ Ḡ

ῒזΈҩ ῏ ԅ ׆̆

ꜚ Ȃ2018 7 ̆

ȇ῏ԍ⇔ Ḇ

ᴇ └ Ȉ̆ ȁ ᵣ

└ Ạԅΐᵣ Ȃ2020 9 ̆

ȇҬ ֲ ῍ ᵣ Ȉ

̆ ԅ ᵣ ⁞

ȁ ↕̆ ԅ ῒ ῏

ᴋ̕ ԅ ҙ ᵣ ȁ

ȁ ȁ῾ҙ ᵣ ȁ

└ ̆ ᵣ ֟ ȁ ȁ ȁ ȁ

≠ ȁ ῃ ₮ԅ Ȃ 

ᵣ ̆ Ḡ

ⱴ ̆ ₮ ԅѿ ↓

ⱴץ Ḇ Ḡ֟ҙ ̆ ҹ

ҙ ҙῤᴑҙ ᶫԅ

̆ ԍ Ḡ֟ҙ Ȃ 

垃圾分类政策及危废监管政策密集出台创造新的

市场机会，固废处理企业积极延伸产业链布局，主

要进军方向包括前端环卫服务及细分危废处理领

域，行业整合加剧 

̆ ᴑҙ

̆֞ ̆ ᵈ

҉Ҋ ֟ҙ ҙⱵȂ2019 ץ ̆ ῤ №

ᵬ̆ҹ ֟ҙ ╠ Ⱶ

ҹ ᴑҙ ´ Һ ӊѿ̆

Ȃ ѿ

№̆ ⱬ ̆ ῀

Ҋ̆֞ ԅ ̆ᵖׅ

Ȃ 

2018 12 ̆ Ⱶ ȇľ Ŀ

ᵬ Ȉ̆ ῃ ῤ 10 ҩľ

Ŀ Ȃ2019 6 ̆δ 9

ȇ῏ԍ ῃ ҉ץ ῃ

№ ᵬ Ȉ̆ 2019 ῃ

҉ץ ῃ ꜚ № ᵬ̆ ⌠

2020 ̆46 ҩ №

ῒ̆ז Ὲ῍ №
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ῃ ̕⌠ 2025 ̆ῃ ҉ץ

№ Ȃ2019 10 ̆ᵟ

ԅȇ῏ԍ ẫῃ῾ ȁ

ᵣ Ȉ̆ ѿ ẫῃԅ῾

ᵣ ̆ ꜚ῾ Ȃ

2016 ץ ̆ Ⱶ ῀

̆ 2015

472.00 ַᾝ 2019 684.41 ַᾝȂ 

ῃ № Ҍ ⱴ ̆ ╠

№ Ⱶ ̆ ꜚԅ ҩ

Ⱶ֟ҙ Ⱶ ̆ ѿᵣ

ⱴ Ȃ ̆ Ḡᴑҙ

֟ҙ ҉Ҋ ץ̆ ҹῃ֟ҙ

Ⱶ Ȃ 

ѿ №̆

₮ ῏ ⱴ Ȃ

2019 10 ̆ ȇ῏ԍ

ⱬȁ≠ ⱬ

ⱬ Ȉ̆ ꜚ

ⱬȁ≠ ⱬ ⱬ

Ȃ2020 11 ̆ Ὲ ȇ

̂2021 Ȉ̃̆ 2021 1 1 Ȃ

̆ ȇѿ ҙ ᵣ

└ ‰Ȉȁȇ └

‰Ȉ ȇ └ ‰Ȉ̆ ѿ

ᵣ ‰Ȃ ᵣ ̆

ᵣ ̆ ⱬ

̕ 2019 ̆ῃ Ҭ≠

ⱬ 1.1 ַ / Ȃ 

╠ץ ԍ ȁ Ẓ ̆ ẁ

ṕ ̆ ҙ Ҍ⌠ ̕ғ

ԍ ҙ № ҙ ̆ ̆

ҍ ̆ ҙ № ̆ Ԉᴑ

ҙ ̆ᵖ ̆

֟ ᴪ ̆ ֟ ⱴ ̆

ῃȁ ᴨ ᴑҙ↕ᴪ ₮̆ ҙ

ⱴ▲Ȃ 

在金融去杠杆、流动性紧缩背景下，部分民营企业

通过引入国企股东和项目合作方式走向国有化，国

有资本通过资金和项目优势有望改善行业整体融

资能力和经营状况，推动行业集中度进一步提高 

̆ ҙΐ ῖ

̆ ᶭ ̆ ╠

῀ ȁ ̆ Һᵣ

ⱬȁ ⱬ ⱬ Ȃ╠₃

PPP ῐ ꜚ ̆ ҙ

Ⱶ ̆ ᴑҙ ғ

̆ᴑҙ Ҍ Ῥ Ȃ

ԍ ᴑҙ ῒ̆ ҳḤ

ⱬ ̆Ῥ ⱴ Ҋ ȁ ȁ

PPP ȁ қ

̆ ̆ ≠ ⱬ⁞ ̆

Ῥ ⱴ ̆ №Ὲ

Ȃ 

̆ Һ ט

̆ ̆ ᴑҙ

ⱬ ȂῒҬ̆ №

ᴑҙ ῤ

̆ ҉ ҙⱵ ̆ ҉

ȁ ҈ ̕ ҈ ȁ

҈ қ ֲ ȁ ⱬ

Һ ᴑҙ ̕ ᴑҙ

↕ ᵝԍ҈ȁ ץ Ȃ 

ᴑҙ₡Ṣῒ ̆

ҹ ᾝ̆ғ ԇѿ ̆

ⱬ Ȃ ⱬ ⱬ

Ҋ ѿ̆֓ ₮ ѿ

ᴑҙ ῀ қ ҍ ᴑ

ᵬ̆ץ ῏ Ȃ ̆ΐ

ᵝȁ ⱬ ᴑ

ץ̆ ҹ ץ̆ ⱴ

ҹҺ ̆ ῃ ҙᴑҙ

Ȃ2018 ץ ̆ ᴑҙⱴ

Ḡᴑҙ ̆ Һ ҹ ҳ ҉

Ὲ ̆ ╠̆ ҉

ᴑ ῀ ҍ ᵬ̆

ꜛԍᴑҙ Ḥ ѿ ҉ ṽⱵ
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ᴍ Ὲ ῏ԍ₮

Ὲ 100% ῏ ֜ Ὲ Ȉ̆Ὲ ץ

Ὲ Ҋץ̂ ľ

Ŀ̃ 2021 5 14 ᵀṿҹ ᴇᶭ ̆

100% ȂῈ

ᾢ 12 ҩ ῤ ᴋ

̆ ȇ ├֜ ҉ ↕Ȉ

̆ ֜ ῏ ֜ Ȃ ֜ ᴇ ҹ

100,800.90 ҆ᾝ̆ ֜ ᴇ ץ

ᵀ ҹ‰Ȃ҉ Ὲ ₮ Ԋ

Ὲ Ԋᴪ Ԋᴪ ̆ ֜Ὲ 2021

ԓ ҳ қ ᴪ Ȃ 

2021 6 3 Ὲ̆ ȇ

ᴍ Ὲ ῏ԍ₮ Ὲ Ὲ

Ḡ Ὲ Ҋ Ὲ 95%

῏ ֜ Ὲ Ȉ̆ Ὲ Ὲ

Ḡ Ὲ Ҋץ̂ ľ

Ŀ̃ ץ 5 Ὲ Ҋץ̂ ľ ֟Ŀ̃

2020 12 31 ᵀṿҹ ᴇᶭ ̆

֟ 95% תּ

̂ ̃ ᴩᴑҙ̂ ᴩ̃̆ ᴇ

28,147.80 ҆ᾝȂ ̆

ׅ ֟ 5% Ȃ҉

֟₮ Ԋ Ὲ Ԋᴪ Ԋᴪ ̆

֜Ὲ 2021 ԓ ҳ қ ᴪ Ȃ 

Ҭ Ḥ ῏ ⌠̆ ῤ Ὲ̆ қ

ᴑ ῀ Ὲ̆

қ ̆p └ֲ

ҹ └ֲ ̆Ὲ ȁ

‗ ’ ѿ ̆ ҳѿ Ȃ

2021 ץ Ὲ̆ ҍ ⅞ Ԋ

̆ ╠Ὲ ₮ № ֟ҙⱵ

Ȃ Ὲ ҍ Ԋ

̆Ὲ ҳ ̆ ԇ

ễ ṽⱵ Ȃ

Ҭ Ḥ ῏ Ὲ ꜚȁ ֟₮ ץ

Ԋ ’̆ ᵀ҉

Ԋ Ὲ ᵣḤ ’ Ȃ 

公司作为国家级高级技术企业，全产业链优势较为

明显，技术研发实力较强 

Ὲ ѿ ҙⱵ ҩ ֟ҙ ҙⱵ

ᴑҙ̆ΐ ȁ ȁ ȁ

ȁ Ⱶԍѿᵣ ᵣ

ᴨלȂῈ ҙⱵ ȁ ȁ

ȁ ȁ ȁ

№ ̆ ḠҙⱵ ᶫľѿ

Ŀ ‗ ȂῈ ῃ֟ҙ ᴨלḠ ῒҙⱵ

ᾝ ̆ Ԉ ⱬ̆ Ḡ

№ ץ ҙῤ ԅѿ Ȃ 

̆ᵬҹ ᴑҙ̆Ὲ

̆ Ȃ 2020

Ὲ̆ ҍ 60 ȁ

20 ̆

ᴪ ҍ 6 ᵝ ȁ20 ᵝ

Ғ ᵬȂῈ 2020

3 ̆1 ҹ ᾢ

̆ ҍ 3 ‰└ ̆ 4

̆ 1 ᴑҙ Ҭ Ȃ

2020 Ὲ̆ 200 ᵩ Ғ≠ 400 ᵩ

̆ 10

100 ῒז ̆ 863 1

ȁ 1 ̆ 3 ̆

ⱳ 5 Ȃ 

跟踪期内公司为缓解资金支出压力，聚焦在手项目

建设，工程施工及环保设备安装相关收入大幅下

降；随着项目投运及产能利用水平增加，公司固废

处理能力及固废处理收入实现稳步增长 

 

̆Ὲ 2020 ץ

BOT PPP ̆Һ ῤ

Ὲ ץ ѿ

₮ ̆Ὲ Һꜚ ̆ └

ץ̆ ҹҺ ᴋⱵ̆

ҙⱵ ȂῈ 2020

῀ 5.50 ַᾝ̆ ҉ 18.35 ַ

ᾝ Ҋ ̕ Ḡ ҙⱵ

῀ 11.97 ַᾝ̆ ҉ Ҋ 17.68%̆Һ Ὲ
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Ȃ 

2021 3



 

 
www.ccxi.com.cn                                      13               ᴍ Ὲ 2021       

    
 

 BOT  600 /  

 BOT  1,200 /  

 BOT  1,000 /  

ҳ  BOT  600 /  

 BOT  800 /  

ҳ  BOT  600 /  

 BOT  350 /  

ᾣ  BOT  303 /  

 BOT  300 /  

 BOT  500 /  

 BOT  300 /  

 BOT  840 /  

Ḡ  TOT  140 /  

҆ῃ  TOT  150 /  

 TOT  120 /  

 BOT  230 /  

 TOT  160 /  

 BOT  840 /  

 BOT  100 /  

 BOT  100 /  

 BOT  260 /  

Ὲ  BOT  200 /  

≠  BOT  100 /  

 BOT  200 /  

 BOT  100 /  

Ҭ  BOT  300 /  

Ҭ  TOT  5 /  

֫ Ҭ  TOT  5 /  
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҆   223.0 ҆  25.49 ҆  

  230.0 ҆  46.59 ҆ᾝ 

136.2  אל ҆  27.40 ҆  

ַ  150.0 ҆  30.79 ҆  

  190.0 ҆  38.44 ҆  

  220.0 ҆  35.00 ҆  

҉   120.0 ҆  30.94 ҆  

қ   180.0.҆  39.09 ҆  

 
 6,000.0  3,391.54  
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≠ Ⱶ Ὲ  BOT 6.00 5.00 30 2012.09 

Ὲ  BOT 0.60 0.30 26 2014.06 

Ⱶ Ὲ  BOT 3.00 1.50 30 
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5 ҩ Ҋ ̆ל

ᵖ ׅ ̆Ὲ ᶫ ѿ ⱴ

Ȃ ̆ ῤῈ

ᴇ Ạ ̆ Ȃ 

财务分析 

№Ҋץ ԍῈ Ḥᴪ ԊⱵ ̂

ᴩ̃ ₮ΐ ‰ Ḡ

2018~2020 ץ 2021

ѿ Ⱶ ȂῈ Ⱶ ᴪ ‰↕

№Ҋץ̆└ ᶏ Ȃ 

2020 年受业务发展策略及收入结构变化影响，公

司营业收入出现大幅下降，毛利率水平亦出现下

滑；因经营性业务盈利水平下降以及计提大额信用

及资产减值损失影响，公司利润总额出现严重亏损 

ҙ ῀ ̆2020 Ὲ Ῥ

ҙⱵ ῀ Ҋ ׆̆ ᶏ Ὲ ҙ

῀ ҉ ₮ Ҋ Ȃ ≠ ̆Ὲ
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PPP ҙҺ ῀Ả ̆

̆ ⁞ṿ‰

15,669.62 ҆ᾝȂ 

7̔2020 Ὲ ⁞ṿ ’̂҆ᾝ̃  

 
Ḥ ⁞ṿ

 

֟⁞ṿ
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Ṣ  55.10 71.66 70.50 71.66 

 ṽ├ 10.00 11.42 5.09 5.17ט

ט  16.31 24.00 21.19 21.07 
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Ⱶễ ‗ Ҭ̆ Ḥ ῏ Ὲ

ṽⱵễ ’Ȃ 

外部支持 

启迪科服和城发环境可为公司提供一定财务支持，

同时城发环境已派驻高管人员以推动未来战略实

施 

Ὲ ԍ 2021 1 23 ȇ

ᴍ Ὲ ῏ԍῈ ҍῈ

қ ȇṢ Ȉ ῏ ֜ Ԋ Ὲ Ȉ̆ ҹ

Ὲ ҙⱵ ̆ ᾟῈ ꜚ

̆ Ὲ ᶫ Ҍ ֲ 10

ַᾝ Ṣ ̆ Ṣ ≠ ҹҌ 6.5%̂ ≠

ץ Ṣ ҹ‰̃̆ Ὲ

№ Ṣ ̆ Ṣ Ҍ Έҩ ̆ Ṣ

Ὲ ᶫḠ ȁ ȁ ᴋᵥ

ḠȂ 2021 6 21 ̆ Ὲ ᶫ

ֲ Ṣ ᵩ ҹ 20,910 ҆ᾝȂ 

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

ԍ ᾟ ꜚ Ȃ 

̆ Ὲ ԍ 2021 3 22 ȇ

ᴍ Ὲ ῏ԍῈ

ᴋ ᴋ Ὲ Ȉ̆ ᾢ ̂2018

8 2021 3 ᴋ ᴍ Ὲ

◐ ̃ ᵬҹῈ ̆ Ὲ ῤ

ᴨל ̆ῃⱬ Ὲ ̆ҹ

ꜚῈ אָאל Ȃ 

评级结论 

҉ Ҭ̆ Ḥ

ᴍ Ὲ ҺᵣḤ AA+ AĂ Һ

ᵣḤ ₮Ḥ ̆

ҹ ̕ ľ16 MTN003Ŀȁľ17

MTN001Ŀ ľ19 G2Ŀ ṽ Ḥ

AA+ AĂ ҉ ṽ Ḥ ₮Ḥ

Ȃ 
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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 2021 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) 2018 2019 2020 2021.3 

 238,997.58 340,761.92 248,040.89 234,755.56 

 598,796.90 694,536.79 558,846.56 561,791.46 

ῒז  39,238.91 37,605.80 31,546.91 29,851.52 

 63,555.64 67,803.23 73,881.50 82,147.93 

 95,277.61 117,857.63 120,060.41 120,023.08 

 1,333,593.67 1,418,334.84 1,272,573.10 1,267,285.55 

֟ 808,556.03 964,877.54 1,131,668.89 1,142,907.23 

֟ 3,995,270.22 4,453,385.44 4,237,279.83 4,222,974.53 

ῒז ט  168,409.00 179,093.06 193,028.02 176,920.19 

ṽⱵ 798,748.48 710,626.02 753,746.23 701,645.43 

ṽⱵ 834,686.11 1,120,754.84 1,021,631.98 1,024,300.41 

ṽⱵ 1,633,434.59 1,831,380.86 1,775,378.22 1,725,945.84 

ṽ 2,454,707.12 2,769,816.99 2,690,791.14 2,590,086.83 

≠ ₮ 61,569.72 74,940.51 70,604.90 14,908.55 

≠ ₮ 12,143.45 26,822.65 25,174.68 3,557.78 

 143,057.88 143,057.88 143,057.88 143,057.88 

қ  45,030.95 178,927.87 204,758.17 286,464.07 

 1,540,563.10 1,683,568.45 1,546,488.69 1,632,887.69 

ҙ ῀ 1,099,378.06 1,017,644.96 852,076.46 172,970.04 

ҙⱵ≠  105,087.80 95,903.29 5,879.38 1,776.81 

 1,720.93 -6,146.57 -16,234.00 -1,539.65 

‪≠  68,937.27 42,756.48 -141,688.94 -7,865.48 

EBIT 144,704.67 137,979.46 -76,850.18 11,448.28 

EBITDA 218,303.52 243,372.85 38,082.20 -- 

ȁ ᶫꞋⱵ ⌠  723,336.36 810,435.31 755,384.07 162,096.55 

⌠ῒזҍ ꜚ ῏  60,198.16 80,672.38 70,397.72 29,940.61 

ӯ ȁ ꞋⱵ ט  391,189.06 490,646.16 468,834.61 103,414.56 

ҍזῒט ꜚ ῏  96,294.22 86,322.79 91,981.03 29,784.28 

⌠  11,547.98 6,762.91 15,495.98 120.00 

₮ 171,199.89 158,037.40 143,842.94 35,601.37 

ꜚ֟ ‪  -74,319.07 18,049.40 33,805.21 433.32 

ꜚ֟ ‪  -227,790.77 -56,225.96 -88,649.44 22,503.83 

ꜚ֟ ‪  58,710.82 36,554.40 -104,166.55 -34,811.66 

Ⱶ  2018 2019 2020 2021.3 

ҙ ≠ ̂%̃ 27.69 25.73 20.77 23.67 

̂%̃ 17.98 18.34 21.10 22.45 

/ ֟̂%̃ 19.23 18.83 16.01 15.98 

̂X̃ 0.66 0.80 0.89 0.94 

֟ ̂%̃ 3.95 3.27 -1.77 -- 

֟ ṽ ̂%̃ 61.44 62.20 63.50 61.33 

̂%̃ 51.46 52.10 53.45
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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 ̃ 
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附四：信用等级的符号及定义 

Һᵣ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 
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