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承董事會命
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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 ̆Ὲ ᶏ תּ

10.30 ַᾝ תּ ᾢ ῀ Ȃ 

宏观经济和政策环境 

2̔022 ѿ GDP 4.8%̆

ᵣ҉ ԅ ԋ Ҍ

̆ᵖᵞԍ ң ̆ғ

ᴑ Һ ԍ Ȃ

ⱬ ̆ ױ

ľ Ҭ Ŀ ∞ ̆ᵖ

ᴪⱴ▲ ̆ ῃ 5.5%

ׅ ⱬȂ 

ѿ׆ ̆֟ ל

ꜚ ̆ ᵣ Ẓ Ҋ

ᵖ ̆ Ҋᴇ Ḡ

Ȃ׆ ֟ ̆ ԋ֟ҙ ҙ ⱴṿḠ

̆ᵖ Ҋ

̕ ҈֟ҙ ׅᵞԍ ԋ֟ҙ̆ Ⱶ

ҙ ֟ 3 Ῥ Ȃ׆ ̆

ḱ ̆ ҹ

└ ҙ ̕

̆ ҹ ֟

̆ ̆ ף ₮

Ȃ׆ ̆

̆ᵖ╧ ṽ├‪ ӊ ֽҍ

Ȃ׆ᴇ ̆ ᴇ ᵞᵝ

̆CPI ᵣḠ ̆ ᴇ

῀ ⱬ ҉ ̆ᵖ Ẓ Ҋ

PPI Ȃ 

2̔022 ҳ ҍ

⁞Ȃ ᾢ̆ ȁ ȁ ̆

ꜚ ԋ ѿ

Ȃῒ ̆ῤ ꜚ Ҍ Ҋ ⱬⱴ

̆ ⱬӞ ӊ҉ Ȃ ҈̆ṽⱵ

ⱬᶭ ̆

Ҍ ̕ ֟ ᶭ

Ҭ̆Ҍֽ ḱ ̆

ⱬ ȁ ᴑҙץ ῒז

ᴰ Ȃҍ ̆ ᴑҙ Ḥ ᶭ

ṿ ῏ Ȃ ̆ῃ ᴇ ᵝ ꜚ̆

῀ ⱬ ⱴ ⱴ̆ӊҬ ≠ 12
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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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Ὲ ̆ᴨ ȁ

ᶫ ᾣᴟ ᴑҙ Ḡ Ȃ ̆

֟ҙ 2̆021 ῃ ҙ֟

ҹ 3,258 ҆ ̆ Ҋ 1.78%̕ ҙ

88.3%̆ ᵣᶫ ׅ ԍ Ȃל

ҙ Ҭ 2̆021 ῤ ֟

100 ҆ ҉ץ Ὲ 13 ̆ ῃ ֟

62.83%̆ ᶫ ̆

ᴑҙ ₮ Ȃ 

╠̆ ῃ ᾣᴟ ֟ ̆

CPIA ̆ ᾣᴟ ῃ

҉ץ90% 2̆021 ῃ ᾣᴟ ֟

ҹ 1,019 ҆ Ȃ ᾣᴟ ҙῃ Ҭ

ⱴ ל 2̆021 CR5 70%̆

Ḥӈᾣ 50%Ȃ ҙ

ѿ ̆ ȁ ȁ ⱬ

Ҭ ᴑҙᴪ Ҭҍѿ ᴑҙ

̆ Ҭ ѿ Ȃ 

ᴆ ̆ ᾣᴟ ᴆ ԍ

ᴆΐ ȁ ȁ Ṝ ȁ

ȁ ᴨ̆ל ̆

ᴆ ᾣᴟ ȁᾣᴟ

ᾣᴟ ֟ Ȃ ȁ

ᾣᴟ ̆ ᴆ ף ᴆ̆

ᾣᴟ ⌠ ѿ Ḇ ᵬ Ȃ

CPIA ̆2021 ᴆ ҹ37.4%̆

҉ 7.7ҩ № ̆ ⌠2023 ᴆ

Ȃ 

ᵣ ľ̆ Ҭ Ŀ ҹᾣᴟ ҙ ᶫ

ԅ ̆ ᴆ

ᴍ ̆ᾣᴟ Ȃ 

跟踪期内，公司产权结构稳定、治理情况未发生重

大变化 

ȁ ȁ Ԑ ҹѿ ꜚ

                                                        
1 ҹῈ Ԋ ȁ ̆ ҍ ̆ Ԑ

ҍ ᾙ̆ Ԑҍ Ȃ 

ֲ Ὲ └ֲ1̆2022 3 ̆№≢

Ὲ 20.49%ȁ15.10%ȁ16.37% 0.22% ̆

‟ ’Ȃ ῤῈ └ֲȁ

Ὲ └ Ȃ 

公司行业地位领先，技术实力较强，随着新建项目

投产和冷修改造，近年来收入和产能规模均不断提

升，产能利用率亦保持较好水平 

Ҭ ᾣᴟ └ ӊ

ѿ̆ҙⱵҺ ᾣᴟ ȁ ȁ

ȁ ֟ҍ ץ

Ȃ Ὲ ₇

֟ ֟̆ⱴӊᾣᴟ Ҋ ꞊̆

2021 ֟ ᾣᴟ ῀ ѿ ̆

└ ҙⱵ֞Ḡ ѿ

̆҉ ῍ ꜚῈ ҙ ῀ ҉

Ȃ2022 ѿ ᾣ̆ᴟ ҙׅḠ

̆Ὲ ҙ ῀ 35.09 ַᾝ̆

70.61%Ȃ 

 1̔Ὲ Һ ῀ ַ̂ᾝȁ%̃ 

῀ 2019 2020 2021 2022.1~3 

ᾣᴟ  37.48 52.26  71.22   31.24  

 1.71 0.76  3.94   0.73  

 3.36 3.27  3.81   1.41  

 4.51 5.31  7.11   0.85  

֟  0.50 0.64  0.66   0.79  

ῒזҙⱵ 0.51 0.38  0.40  0.07 

ҙ ῀ 48.07 62.60  87.13  35.09 

 2019 
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SPF ᴑҙȂ 2022 3 Ὲ̆

Ғ≠ 170 ᵩ ̆ ⱬ ҙ ᾢ Ȃ2021 ̆

Ὲ ῀ҹ 4.08 ַᾝ̆ ҙ ῀ ᶛҹ

4.69%̆ ҹ̆ ҙⱵ ᴨ

ᶫԅ ⱬḠ Ȃ 

֟ ̆ҹ Ҋ Ҍ ᾣᴟ ᴆ

Ὲ̆ ֟ 2̆021 ֟

Һ ԍ 5,800d/t ᾣ

ᴟ ֟ ֟Ȃ 2021 Ὲ̆ ᾣᴟ

֟֟ ҹ 12,200 ̆ Ȃ 

̆ҹ ѿ ֟ ⱬ̆Ὲ ⅞ԍ

2022 7 1,200 / ᾣᴟ ֟

̆ғ ҈ ῤῈ Ả֟‛ḱ ⅞Ȃ

Ὲ ֟ Ҍ ҍᴨ 2̆021 ץ

֟ ᾣᴟ ֟ ҉ ̆֟ ≠

ׅḠ Ȃ 

 2̔ Ὲ Һ ֟ ֟ ’ 

֟  

2019 2020 2021 2022.1~3 

֟  ֟  
֟  

≠  
֟  ֟  

֟  

≠  
֟  ֟  

֟  

≠  
֟  ֟  

֟  

≠  

ᾣᴟ  

̂҆ / ȁ҆

 ̃

156.74 128.32 81.87%  181.74   154.62  85.08%  304.06 259.24 85.26%  96.90 82.46 85.10% 

 

̂҆ / ȁ҆

 ̃

40.26 37.54 93.25%  32.22   30.31  94.06%  43.80 41.32 94.34%  12.50 11.51 92.07% 

ᾣᴟ  

̂҆ϒ/ ȁ҆

ϒ  ̃

18,221.03 15,737.82 86.37% 20,672.93  18,754.58  90.72%  32,876.49 29,639.47   90.15%  10,607.70 9,603.09 90.53% 

 

̂҆ϒ/ ȁ҆

ϒ  ̃

-- 1,211.02 -- -- 1,446.13  -- -- 1,626.18   -- --  376.45 -- 

 

̂҆ϒ/ ȁ҆

ϒ  ̃

-- 823.99 -- --  784.41  -- -- 945.44   -- -- 188.24 -- 

̔ ֟ ̆ ᶫ ῏֟ ‰ ֟ ̕2022 1~3 ֟ Ȃ 

̔Ὲ ᶫ

核心产品光伏玻璃市场需求旺盛，2021 年销售量快

速上升，公司与战略客户合作关系稳定，但集中度

相对较高，行业景气度波动或对经营情况有所影响 

̆Ὲ ῤ ῀

2̆021 ῤ ῀ 73% Ȃ

̆Ὲ Һ ץ ᾝ ̆

ȁ ץ ל ֟ ꜚ̆

Ҍ ̆ᾣᴟ ֟ ₮ ᴇ ⌠

῏Ԋ ̆ᶏῈ ҳѿ ꜚ Ԉ

Ȃ 

Ҋ ᴆ ̆Ὲ ҍѿ ῃ

ᾣᴟ ᴆ ԅ ᵬ῏ ̆

ᴍ Ὲ Ὲ ȁқ ᴍ

Ὲ Ὲ ȁ ᴍ Ὲ

ῒ Ὲ ȁ ᴍ Ὲ

Ȃ 2021 Ὲ̆

ҹ 436.72 ַᾝ̆ ҹ 387.60 ַᾝ̆

ΐᵣ ᴇ Ȃ҉ ≠

ԍῈ ȁ ᾣᴟ ֟ ̆

ҙ ̆ᵖ ט֜ ȁ

ᴇ ׅ ѿ Ҍ ̆ ῏

’Ȃ 

ԍ֟ ȁ ⱴץ ľ531Ŀ

№Ҭ ᴑҙ ₮̆ Ὲ Һ

֟ ҉ ל ῒ̆Ҭᾣᴟ 2021

Ȃᵖ ԍҊ ᴆ ≠ ̆

̆Ὲ ῃ ᾣᴟ ֟ Ҋ
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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%  784.81  41.61 100.05% 798.73 47.67 84.48% 167.98 50.68 89.24% 

̔Ὲ ᾣᴟ Ҍ ̆ ᵬҹ ȁ ⱴ ֟ ֽ̆ ᵩ №₮ Ȃ 

̔Ὲ ᶫ 

2021 2022 1~3 ̆Ὲ ╠ԓ

№≢ҹ 44.03 ַᾝ 19.03 ַᾝ̆

№≢ҹ 50.53% 54.24%̆ Ҭ

̆ ҙ ꜚ Ὲ ’

Ȃ 

 4̔2021 Ὲ ╠ԓ ’ַ̂ᾝȁ%  ̃
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̆ Ḡ ᶫ Ȃᶫ Ҭ

̆2021 2022 1~3 ̆Ὲ ╠ԓ ᶫ

№≢ҹ 18.27 ַᾝ 6.75 ַᾝ̆

№≢ҹ 29.30% 34.81%̆ Ҭ

Ȃ 

 6̔2021 Ὲ ╠ԓ ᶫ ’ַ̂ᾝȁ%  ̃

ᶫ    

₇ Ὲ   4.55  7.30 

ᴋῈ   3.72  5.96 

₇ ҙ Ὲ   3.67  5.89 

Ԛ ᴍ Ὲ   3.20  5.13 

ῐ ᴍ Ὲ   3.13  5.02 

  18.27  29.30 

̔ ₇ ҙ Ὲ Ὲ ⱴ ᴑҙ̕

ԓ῀ Ȃ 

̔Ὲ ᶫ 

 7̔2022 1~3 Ὲ ╠ԓ ᶫ ’ַ̂ᾝȁ%  ̃

ᶫ    

ᴋῈ   1.78 9.19 

Ὲ   1.34 6.89 

ⱬ Ὲ ₇

ᶫ Ὲ   
1.27 6.57 

₇ ҙ Ὲ   1.24 6.38 

₇ Ὲ   1.12 5.80 

 6.75 34.81 

̔ ԓ῀ Ȃ 

̔Ὲ ᶫ 

̆ ҙⱵ ̆Ὲ ץ ȁ

ȁ ȁ ⱬҹҺ

̆ ֞ ᵣ ҉ Ȃᴇל ̆

2021 ץ ̆ ԍҊ ҙ ȁ

̆ ᴇ 2̆021 Ὲ

ᴇҹ 1,932.46 ᾝ/ ̆ ҉ 47.73%Ȃ ̆

ԍ ᴇ ꜚ 2̆021

ᴇ 3,677.55 ᾝ/ ̆ ҉ 74.20%Ȃ

ᵣ 2̆021 ץ ץ ҹҺ

ᴇ ҉ ̆ Ὲ ₮ ̆

ᴇ ꜚ Ὲ ≠ ⱬ֟

῏ Ȃ 

 8̔ Ὲ Һ ȁ ַ̂ᾝ  ̃

 2019 2020 2021 2022.1~3 

 5.94  5.07   13.67   4.06  

 3.77  4.17   7.15   1.77  

 6.14  5.08   11.79   4.92  

ⱬ 4.05  4.35   6.37   2.26  

 3.45  2.89   7.68   1.51  

̔Ὲ ᶫ 

公司在建项目产能规模及资金需求较大，需关注未

来投产后可能产生的产能消化问题 

2022 3 ̆Ὲ Һ

ҹ ṽ Ὲ תּ ̆

⅞ 121.28 ַᾝ̆ ׅ

₮ȂῒҬ̆2022 6 ̆Ὲ 2022 Ὲ

A ̆ תּ Ҍ 60.00

ַᾝ ԍ ֟ 195 ҆

└ ȁ ֟ 150 ҆

└ 2 ᾟ ꜚ Ȃ

⅞ ֟̆Ὲ ᾣᴟ ֟ Ȃ

⌠ ҙ ץꜚ ȁ Ԉ

Ҋ ̆ ῏ ҉

֟ ꜚ ֟ ֟ Ȃ

 9̔ 2022 3 Ὲ Һ ’ַ̂ᾝ  ̃

 ⅞ תּ῀   ֟  

֟ 75 ҆ ᾣᴟ ᴆ ԋ  16.33 14.00 2022 3 ֟ 

֟ 75 ҆ └  23.93 19.45 2022 3 ֟ 

֟ 1ㆀ䎤戄

����
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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 19.75 

 22.04 27.89 33.02 24.24 

֟  58.36 56.16 57.30 2.94 

ҙ ≠  31.56 46.54 35.50 21.33 

̔Ὲ ᶫ 

2̆021 ԍᴪ ̆

ҙ ̆ ꜚ

Ҋ Ȃ ̆ҹḠ Ԉⱬ ֟

ᴨל Ὲ̆ ⱴ ῀̆ Ȃ

̆ ԍ≠ ץ῀ ᾫ ⱴᶏ

Ⱶ ⁞ Ȃ ᵣ ̆ ԍᴪ

≠ ῀ ⱴ̆Ὲ

Ҋ ̆ └ ⱬ Ȃ 

Ὲ Һҙ ̆ ᵣׅ

≠̆ Һ ҙⱵ≠ 2̆021 Ḡ

̆ᵖ ҉ ̆EBITDA ≠ ֟

Ҋ Ȃ2022 ѿ Ὲ̆ ֟

≠ ѿ ̆≠ ҉ ⁞

48%Ȃ 

 11̔ Ὲ ≠ ⱬ ῏ ַ̂ᾝȁ%̃ 

 2019 2020 2021 2022.1~3 

 2.55 3.02 0.86  0.19  

 1.21 1.72 2.22  0.62  

 2.04 2.85 4.08  1.01  

Ⱶ  0.53 1.42 0.53 0.49 

 6.34 9.00 7.68 2.31 

 13.19 14.38 8.82 6.59 

ҙⱵ≠  8.78 19.78 23.34 5.30 

≠  8.63 18.74 23.80 4.95 

EBITDA ≠  26.22 37.69 34.60 -- 

֟  11.36 18.05 15.27 -- 

̔Ὲ Ⱶ ̆Ҭ Ḥ  

公司产能规模扩大、收购矿产资源，使得总资产和

总负债大幅增长，财务杠杆有所上升，且存在一定

的短债偿付压力  

2021 ץ ̆ ҙⱵ Ὲ̆

֟ ֟ ̆

ꜚῈ ֟ ҉ Ȃ ꜚ ֟ 2̆021

Ὲ Һꜚ ҙⱵȁ ⱴ Ṣ ᶏ

78.79%̆ῒҬ ҹ 7.41 ַᾝ̆

Һ ҹ Ḡ ̆ ᶛҹ

26.07% 2̕022 ѿ Ҋ Һ Ὲ ҈

ⱬ ҙ ҙ ט Ȃ2021 ץ Ὲ̆

ᾣᴟ ҙⱵ ̆ Ḡ ȂῈ

Һ ֟ 2̆021

374.86%̆ῒҬ Һ

Ὲ ⱴ ᴑҙ ⱴ ̆ ⱴ

ⱴ 4.67 ַᾝ ⱴ̆ӊῈ ҹ ᵞ ᴇ

ꜚ ҙ ⱴ ԅ

̕ Ὲ̆ ֟ ̆ 2021 Ҋ

ᴆ ԅ₮ ̆ᶏ ֟ ֞

Ȃ2022 ѿ ̆ ԍᾣᴟ ̆

Ὲ Ҋ ⱴ ₮ ̆ ֟ Ҋ

̕ ᴇ Ӟᶏ Ὲ ⁞

̆ ҉ ῍ ꜚῈ Ҋ Ȃ 

Ὲ ꜚ ֟Һ ֟ȁ

֟ Ȃ2021 ̆ ֟ Һ

№֟ ̕
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֟ 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 ֟

Ȃ 

Ὲ ṽҺ ט ṽⱵ ̆

2021 ̆ ԍῈ ⱴ ᶏ̆ ט

ⱴȂ ṽⱵ ̆Ὲ ׅ

̆ ҙⱵ ⱴ̆ ṽⱵ

Ḡ ῒҬ̆ל 2021 ṽⱵ

ṽⱵ ᶛҹ 61.98%
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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 ̆Ὲ ֟ 34.04 ַ

ᾝ̆Һ ҹ Ḡ ץ Ṣ

֟̆ ֟ 17% ̆ ֟

ҹ Ȃ 

 14̔ 2021 Ὲ ֟ ’ַ̂ᾝ̃ 

 ᴇṿ 

          7.41  

          0.14  

 3.60 

֟          0.19  

֟         17.97  

 1.49 

֟          3.25  

         34.04  

̔Ὲ ᶫ 

2021 ̆Ὲ Ҍ 1 ַᾝ

ȁ҉ץ ֟ ‗ ᴂ Ԋ

̆֞ Ḡ ’Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ȇᴑҙḤ

Ȉ ῏ 2̆019~2022 6 13 ̆Ὲ

Ṣ ⌠ ȁ ט ̆ ₮

ט ≠ ’Ȃ Ὲ ̆

₮ΐ ̆Ὲ Ὲ Ḥ

Ȃ 

外部支持 

光伏行业政策及法律法规逐步完善，公司能够享受

税收减免等优惠政策；公司系实际控制人阮洪良名

下核心资产，其对公司的支持意愿很强，但支持能

力有限 

̆ ᾣᴟ ҙ ȁ

₮ ̆Ὲ ҙⱵ ԅ ≠

ȂῈ ᵬҹ ῤᾣᴟ ᴑҙӊѿ̆ ֣

⁞ᾧ ѿ ↓ᴨ

2̆021 Ὲ̆ ꜛ ҹ 0.53

ַᾝȂ 

Ὲ ҍ └ֲ Ḡ ԅ ῏

̆Ḥ ῒḤ ̆ └ֲ Ὲ

Ȃ └ֲ Ὲ

ҍ ̆ᵖῒᵬҹ ֲ̆

ҹ Ȃ 

评级结论 

҉ ̆Ҭ Ḥ

ᴍ Ὲ ҺᵣḤ ҹ AĂ ҹ ̕

ľ ṽĿ ṽ Ḥ ҹ AAȂ
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附二：福莱特玻璃集团股份有限公司财务数据及主要指标（合并口径） 

Ⱶ ̂ ᵝ̔҆ᾝ̃ 2019 2020 2021 2022.3 

 61,300.04 158,996.70 284,267.73 223,352.68 

‪  110,724.56 138,837.36 110,575.96 220,228.50 

ῒז  368.42 2,426.77 5,499.96 5,482.09 

‪  48,361.96 47,939.52 227,646.95 136,272.84 

 0.00 6,788.50 7,153.03 7,246.57 

֟ 307,066.52 333,369.82 631,627.95 684,023.96 

 93,682.85 193,715.14 306,720.79 329,885.46 

֟ 61,606.10 70,337.51 83,277.97 422,478.70 

֟ 939,228.06 1,226,580.04 2,008,291.71 2,339,843.09 

ῒז ט  4,554.32 10,081.55 13,666.44 64,228.99 

ṽⱵ 236,681.82 149,179.32 320,777.91 452,998.70 

ṽⱵ 28,190.24 161,169.39 196,774.84 319,780.00 

ṽⱵ 264,872.06 310,348.71 517,552.76 772,778.70 

‪ṽⱵ 203,572.03 151,352.01 233,285.03 549,426.01 

ṽ 487,939.22 503,105.77 827,274.80 1,115,130.46 

≠ ₮ 6,538.83 8,027.32 9,025.24 -- 

≠ ₮ 4,096.80 5,153.22 1,144.18 -- 

 451,288.84 723,474.26 1,181,016.91 1,224,712.63 

ҙ ῀ 480,680.40 626,041.78 871,322.81 350,890.08 

ҙⱵ≠  87,833.86 197,771.36 233,426.24 53,020.23 

 690.81 567.58 3,188.62 138.46 

‪≠  71,724.37 162,878.38 211,991.93 43,671.03 

EBIT 92,805.85 195,418.12 247,046.75 -- 

EBITDA 126,032.84 235,946.90 301,519.17 
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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 ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ Ȃ 

B ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ 

CC ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵȂ 

C Ҍ ễ ṽⱵȂ 




