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跟踪评级原因 

ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ̆ ῒ

Ȃ ҹ Ȃ 

募集资金使用情况 

ľ ṽĿ ҹ 40.00 ַᾝ̆ṽ

├ 6 ̆ῒҬ ҹ 2022 11 28

2028 5 19 Ȃ҉ ṽ├ּת Ḡ

ῒז תּ̆ ‪ ҹ 39.77 ַ

ᾝȂ 2022 6 16
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ⱬȁ ‰ ⱬ ⱴ ט

ᴑ ̆ ҹ Ȃ 

̔ Ῥ ꜚҬ ̆

ῃ ⱬ ⱴ ̆ ױ

╠∞ ̆ ᴑ ̆

2022 GDP ľ Ҭ Ŀ  Ȃל

Ҭ Ḥ ҹ 2̆022 Ҭ ҳ

ҍ ѿ ⱴ ̆ ᴋⱵ

ⱴ ẫ ̆ ѿ Һ

ᵣ ⱬȂ׆Ҭ ֲַ̆҆

̆ ῤ ꜚ ῤᶫ ȁ֟ҙ

ҹ ̆ ῤ ⱴ ̆Ҭ

Ȃ 

近期关注 

2021 年以来，我国光伏产业快速发展，光伏发电装

机容量规模大幅增长，但仍面临来自产业链、贸易

摩擦等方面的风险 

ῃ ȁ Ҥל ȁ ׅ

Ҋ̆ ᾣᴟ ҙ ľ ȁ Ҭ

Ŀ 2̆021 Ḡ ̆ ҙ

ᵣ Ȃ Ḥ 2̆021 ῤ

ȁ ȁ ᴆ֟ №≢ ⌠ 50.5 ҆ ȁ

227GWȁ198GW 182GW №̆≢ 27.5%ȁ

40.6%ȁ46.9% 46.1%̆ᾣᴟ֟ҙᶫ ᵣḠ

ῃ Ȃ 

̆2021 ῤᾣᴟ

54.88GW̆ 13.9%̆

9 ᵝ ῃ ᵝ̆ῒҬ№ ᾣᴟ

29.28GW̆ ᾣᴟ 50%̕ 2021

̆ ᾣᴟ 300GWȂ

⁞ ץꜚ ⌠ └̆ᾣᴟ֟

ᴇ ̆ ῤ Ȃ 

 

 

1̔2011~2021 ῃ ҍҬ ᾣᴟ ̂GW̃ 

̔Ὲ ̆Ҭ Ḥ  

2̆021 ᾣ̆ᴟᶫ ᵣᴇ ꜚ ̆

⌠ ׅ Ҍ ȁ ᶫ Ẓ

ⱴ̆ӊ ֟ ȁ ̆

Ҍ≠ Ȃ ̆ᾣᴟ ҙ

̆ ֞ ҳ ȁ

Ԉ̆ Ҍΐ ᴨל

ᴨל ᴑҙ ҳ Ȃᾣᴟ ҹ

№ ⁞ ̆ Ӟ ₮

῏ ꜚᾣᴟ ⱴ̆ᵖ

ȁ ꜚ ѿ ҉ ῤᾣᴟ֟

ҙ Ԉⱬ Ȃ 

我国光伏玻璃产业在全球占据主导地位，近年来市

场规模不断扩大，行业集中度持续提升，原材料供

应或对企业经营提出挑战 

ᾣᴟ ѿ ≠ ̆ῒ

ᵞ ҉̆ Ḡ

ᾣ Ȃᾣᴟ ᵬҹᾣᴟ ᴆ ̆ῒ

ȁ ᾣ ‗ ԅᾣᴟ ᴆ

̆ҍᾣᴟ ᴆ ֟ ῏ ℗̆

ᾣᴟ ᾣᴟ ҙ №Ȃ 

ᾣᴟ Һ ҹ Ȃ2021

‪ 345.47 ҆ ̆ ҉ Ȃ

ῤḂԍ ᴨ ᵞ ̆Һ №

қȁ ȁ ȁ ̆ ᾣᴟ

֟ ̆֟ № ᴨ

ҹ Ȃ ╠̆ ȁḤӈᾣ ȁ
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SPF ᴑҙȂ 2022 3 Ὲ̆

Ғ≠ 170 ᵩ ̆ ⱬ ҙ ᾢ Ȃ2021 ̆

Ὲ ῀ҹ 4.08 ַᾝ̆ ҙ ῀
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Ȃ2022 ѿ ̆ᾣᴟ ҙ ֟ ҉ ̆№

ᾣᴟ ̆ⱴӊ ȁ ȁ ῌ

̆ ꜚῈ ᾣᴟ

ⱴ̆֟ ֞ Ȃᴇ 2̆021 ᾣᴟ

ҙ֟ ȁҊ ᴆᴑҙ

̆ᾣᴟ ᴇ ‖ ̆ᵖῃ ᴇׅḠ

ᵝ 2̕022 ץ ̆֟ ᴇ Ҋ ѿ̆ל

25 ᾝ/ ̂ ̃ ȂῈ

Һ ҹ └ ֟ ̆ Ҍ

Ҭ֟ ᴇ └ᵬ

̆ Ҍ ᴍ ᴇ ֟ ꜚ Ȃ

 3̔ Ὲ Һ ֟ ’ 

֟  
2019 2020 2021 2022.1~3 

 ᴇ ֟   ᴇ ֟   ᴇ ֟   ᴇ ֟  

 

̂҆ ȁᾝ/  ̃
11.61 1,289.82 --  4.18  1,808.04 -- 17.41 2,260.09 -- 3.77 1,934.92 -- 

ᾣᴟ  

̂҆ϒȁᾝ/ϒ  ̃
15,762.25 23.78 100.16% 18,492.28  28.26 98.60% 26,476.12 29.60 89.33% 12,440.79 25.11 129.55% 

 

̂҆ϒȁᾝ/ϒ  ̃
1,200.05 29.31 99.09% 1,425.87  37.21 98.60% 1,604.49 44.34 98.67% 372.33 37.79 98.91% 

 

̂҆ϒȁᾝ/ϒ  ̃
811.79 29.79 98.52% 

2
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2019~2021 Ⱶ ץ 2022

ѿ Ⱶ ȂҬ Ḥ № Ⱶ

ҹ Ⱶ Ȃ 

公司聚焦主业，2021 年利润规模保持增长，但营业

毛利率持续下滑，盈利空间受到一定压缩 

2021 ץ ̆ Ҋ ץ ҙ ֟

̆ᾣᴟ ᴇ ꜚ ̆ⱴӊῈ

҉ ȁ ᴇ ҉ ᶏ̆ 2021 ᾣᴟ

≠ ⁞ Ȃ ̆

Ὲ ҍҺ ԅ ῏ ̆ ᴇ

ᵞ̆ ≠ ҹ Ȃ2022 ѿ ̆

ԍ ⱬ ̆ Ὲ

ᵣ ꜚⱬ ᴇ ҉ ̆

֟ ᵝ ҉ ̆ ≠ ѿ Ҋ Ȃ

ᵣ ̆Ὲ ҙ ≠ ᾣᴟ ≠

̆2021 ץ Ҋ Ȃ 

 10̔ Ὲ Һ ≠ (%) 

 2019 2020 2021 2022.1~3 

ᾣᴟ  32.87 49.41 35.70 22.06 

 12.43 32.08 38.84 9.89 

 28.11 27.09 30.72 



  

 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn                                      12                 ᴍ Ὲ Ὲ A

 Ὲ ṽ├ 2022  

֟ 75 ҆ ᾣᴟ ᴆ ԋ ȁ ֟

75 ҆ └

̆ ꜚ ҉ ⱴ 11.30

ַᾝȂ2022 ѿ ̆ ֟ 75 ҆ ᾣᴟ ᴆ

ԋ № ̆ᶏ Ὲ

֟ ѿ ̕ ̆ Ḡ ҉ ̕ל

̆ ֟ Һ Ὲ ҈ⱬ

ҙ ҙ ⱴң ֟
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/ ṽⱵ(X) 0.26 1.07 0.89 0.49 

̔ ľ*Ŀ Ȃ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

外部授信和股权融资渠道能够对整体偿债能力提

供支持，资产受限程度较为可控，或有事项风险较

小 

2022 3 ̆Ὲ ῍

Ḥ 103 ַᾝ̆ῒҬ ᶏ ҹ 33 ַᾝ̆

ꜚ ̕ ̆Ὲ ҹ A ҉ Ὲ ̆

ҹ ̆ΐ ѿ Ⱶ Ȃ 

2021
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附三：基本财务指标的计算公式 

 Ὲ  

 

ῒ ᴇ ̂ ᴇ ̃ = ̂ Ὲᾛᴇṿץ̅̃ ғῒ ꜚ ῀ ֟̅  
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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 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ 

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

BB 




