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主要财务数据及指标 
 

     2016  2017  2018  
2019  

╠҈  

ᵝֲ̔ ַᾝ     

Ὲ ̔ 

 19.94 15.99 13.58 17.40 

↨ ṽⱵ 113.58 102.59 85.56 87.46 

 44.09 88.83 120.16 122.82 

‪ ῀  51.12 
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上海新世纪资信评估投资服务有限公司 
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南京钢铁股份有限公司 2020 年度第一期中期票据 

信用评级报告 

概况 

1. 发行人概况 

֤ ᴍ Ὲ Ҋץ̂ ľ ᴍĿ̆ Ὲ Ὲ ̃ ԍ

1999 3 ̆ ֲ [1999]23 ‰̆ ֤

Ὲ ̂ ľ Ŀ̃ ᵬҹҺ ֲ̆ Ҭ ԋ ‚ Ὲ

ȁҬ‚ ֤ ȁҬ ‚ ₮ Ὲ ץ ‚

ᶫ Ὲ ῍ ᴍ Ὲ ̆ ҹ 3 ַ ̆ῒ

Ҭ ᶛҹ
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῀ Ȃ 

2015 ̆ Ὲ ץ Ὲ ⅞̆12 Ὲ Ὲ

0.86 ַ ̆ Ὲ 39.62 ַᾝȂ2017 9 ̆Ὲ

Ὲ 4.47 ַ תּ̆ ‪ 17.59 ַᾝ̆ 44.09 ַ

ᾝȂ2017 2018 Ὲ ץ ꞉ ⅞ 2̆018 2019

꞉ ̆ №≢ 44.22 ַᾝ 44.29 ַᾝȂ Ὲ

ⱴ̆ ⱬ Ȃ2020 3 ̆ ꞉ ̆Ὲ

44.35 ַᾝ ῒ̆Ҭ 40.48% ᴍׅ̆ ҹῈ

қȂ 

Ὲ Һ ‚ ⱴ ȁ ⱴ ֟ ◐֟

ץ ῒ◐֟ ֟ ҙⱵ̆ҹ ȁ ȁ ȁ ȁ

֟ ҹѿᵣ Ὲ ̆ῒ֟ ȁ ȁ ȁ

ԓ ̆ 300 ҩ ȁ10,000 ᵩҩ Ȃ 

Ὲ Һ Ὲ Һ ⱴ ֤ ֟ҙ Ὲ

̂ “ ”̃ Һ ҙⱵ ֤ Ὲ

̂ ľ Ὲ Ŀ̃ Ὲ ̆҉ Ὲ Ⱶ ’

҈Ȃ 

2. 债项概况 

（1） 债券条款 

Ὲ ԍ 2018 8 ֜ ᴪ₮ΐ ȇ Ύ ӥȈ̂Ҭ

Ȑ2018ȑMTN440 ̃̆ Ύ 20.00 ַᾝҬ ̆Ὲ

№≢ԍ 2019 1 2019 12 ⱳ 19 ֤ MTN001 19 ֤

MTN002̆ №≢ҹ 5.00 ַᾝ 5.00 ַᾝȂ Ҭ

ҹ 5 ַᾝ̆ ҹ 3 ̂ 1 Ȃ̃Ὲ Ҭ תּ Һ

ԍ ᾟῈ ῒҊ Ὲ ֟ ꜚ Ȃ 

图表 1.  拟发行的本期中票概况 

ṽ├ ̔ ֤ ᴍ Ὲ 2020 ѿ Ҭ  

̔ 20 ַᾝֲ  

Ү



 

5 

 

新世纪评级 
Brilliance Ratings 

图表 2.  公司截至 2020 年 3 月末存续期内债务融资工具概况 

ṽ  
 

ַ̂ᾝ̃ 
 

≠  

̂%̃ 
 Ύ / Ύ
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务状况弱化风险，不过近期随着多地复产复工，钢铁行业开始逐步恢复。未来

钢铁行业仍面临结构性产能过剩问题，转型升级压力较大；同时钢铁行业成本

端压力将持续加大，严格的环保政策亦会加大环保支出压力，预计后期钢铁企

业盈利压力较大。 

A. 行业基本面 
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ַ҆ᾝ̆≠ №≢ҹ 1,773 ַᾝȁ2,863 ַᾝ 1,889.94 ַᾝ̆

ᴑ ԅ ≠̆ Ⱶ ̆ Ҋ ȂҌ

2020 ѿ ̆Һ   ̆Ҋ ̆ ῤ ᴑ ⱬ

҉ ̆ ᴇ Ҋ ̆ל ҙ ҳѿ ⱬ Ⱶ ’

̆ ֟ ̆ ҙ ̆ᵖ ҙ ⱬ

ׅ ̆Ҥ Ḡ ֞ᴪⱴ Ḡ ₮ ⱬ̆ 2020 ῃ ᴑҙ

ҳ ≠ ⱬȂ 

B. 行业影响因素 

Ҋ׆ № ҙ ’ ̆ ֟ ̆҉ץ50%

Ȃ2019 ֟ ҹ 13.22 ַ҆ᾝ̆

9.9%̆ 0.4 ҩ № ̆Ḡ ̕ῒҬᵟ

ҹ 9.71 ַ҆ᾝ̆ 13.9%̆ Ȃ
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̆ ῃ ᶛ 60%̆2017-2019 ̆

№≢ҹ 10.74 ַ ȁ10.64 ַ 10.69 ַ Ȃῃ ᴨ Ҭ

≠֒ ̆Һ ȁ ȁⱬ FMG ҙ

Ȃ2017-2019 ̆ ҙ ֟ №≢ҹ 107.13 ַ ȁ

110.84 ַ 103.41 ַ ̆ʟ Ȃ ҙ

ᴇ Ȃ2017-2018 ῃ ᴇ№≢ҹ 69.93 ᾝ/ 67.94

ᾝ/ ̂62% ᵝ: ⌠ ᴇ̃̆ ᴇ ȂҌל 2019

1 25 Ҥ Ԋ ῏ ֟ ῏Ảץ ̆

ᶫ ₮ ̆ ῤ ᴇ ̆2019 2 11

⌠ 90.52 ᾝ/ Ȃ2019 4 ̆ⱬ Ὲ ֟Ҭ

̆ 2019 Ὲ ֟ ⁞ 1,400 ҆ ̆ ֞Ὲ

⁞֟ 400-600 ҆ ̆ⱴӊҊ ꞊̆ ᴇ ѿ

̆2019 7 3 ⌠ 119.51 ᾝ/ ᵝȂᵖ ⌠

ⱴȁ ҉ ץ ῤ ֟ ҉ ̆ ᶫ ⌠

ѿ ̆ ᴇ Ҋ Ȃ2019 ᴇҹ 91.40

ᾝ/ ̆

ᾝ

/
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№ ֟ Ȃ2016-2018 ̆ ҙ№≢ ⁞֟ 6,500 ҆ ȁ5,000 ҆

3,000 ҆ ̆ 600 ľ Ŀ ֟ᴑҙ̆ ֟ 1.4 ַ Ȃ

2019 ̆ ֟ Ҭ ⁞ ֟ Ҭ ᴑ

ҙ̆ ӊץᴑҙ ȁ ȁⱴ Ḡ ҽ Ȃ 

֟ ̆ ҙ Ḡҍ ѿ Ȃ2017 3

̆ Ḡ ȇ֤ ῟ 2017 ᵬ Ȉ̆

֟ ֟ 50%Ȃ2019 4 ̆ ȁ ȁ

Ḥ ҩ № ȇ῏ԍ ҙ ᵞ Ȉ ₮̆

ῃ ̂ ̃ ↕҉ ⌠ ᵞ ̆⌠ 2020 ╠̆

ᴑҙ ᵞ ̆ⱬԈ 60% ֟ Ȃ 

D. 竞争格局/态势 

ҙῤᴑҙ Ԉ ᵝ Ḥ ȁ ᵝȁ

ⱬȁ֟ ҍ֟ ȁ Ḡ Ȃ 

ᴑҙḤ ꜚ ̆ ῒ ᴑҙ

ᴨל ᾢ‗ ᴆȂ ╠ ᴑҙ Ҭԍ ῤ Ҭ ᴑҙ

ᴑҙ Ὶ ̆ ̆ CR10 Ҭ ҹ Ȃᵖ

2019 Ҭ ̆ ҙ Ҭ ⌠ ѿ Ȃ 

֟ ҙḤ ҹ῏ ӊѿȂѿ ̆

Һ Ҭԍ ҈ ȁ ҈ ̆ ѿ ̆ ҙ

ꜚ ̆ ̆ ᶭ ѿ ԅ

ҙ ҍ Ȃ ṽⱵ ⱴ ȁ

ֲ Ҭқ Ҋ̆Ҭ ̂ қ ̃ №ῤ

ᴑ ץ̆ №ᵝԍ ҙ Ҭ ᴑҙ̆ ҳ ₮

ⱬ ⱴ Ȃ 

׆ Ữ ̆ ᵣҌ ғ Ҍᶃ̆

ᶭ ̆p ᴑ ᶫ ᵞᴇ׆

̆ ΐ └ᴨלȂ 

E. 风险关注 

Ҋ Һ ҙ ̆ ӎⱬȂ2020 ̆ ҙҺ Ҋ

ҙ ֟ ҙ ȁ ҙ ̆ ӎⱬ̆ᵖ

ԍ ғ ׅᴪ ⱴ Ḡץ῀ ̆

ҙ ῤׅ Ḡ Ȃ ̆ ҍ ҙ

ץ̆ Ӡ ̆ ῒ ꜚ ⱳ ̆

ҙ ҳ Ȃ 

ᶭ ̆ ᴇ ᵝ ꜚ̆ ᴑҙ ⱬ

ⱴ Ȃ ̆ ᴇ ᵝ ꜚ̆ ᴑҙ

ⱬ ⱴ ̆ ᴑҙ ≠ ѿ Ȃ 



 

11 

 

新世纪评级 
Brilliance Ratings 

ᵞ ‰₮ ̆ Ḡ ⱬⱴ ̆ Ḡ ῀Ҍ ȁ ⱬ

ᴑ ₮ Ȃ2019 4 ȇ̆῏ԍ ҙ ᵞ Ȉ

₮ ̆ Ӟ ᵞ ‰̆ ԅ Ȃ ῤ

ᴑҙ Ḡ ῀ ⱬⱴ ȁ № Ḡ ῀Ҍ ȁ ⱬ ᴑ

₮ Ȃ 

֟ ȁ ⱬ ⱴ ̆ⱴӊῚ ̆ ᴑ

ⱴ ̆ ҙ Ҭ ѿ ҉ Ȃ Ḡ Ҥ̆ ҙ

֟ ⱬ ⱴ ҉̆ ҽ ү ̆ ⱬҌ

ᴑҙ ҳ ̕ ̆ ₃ ᴑ

⁞ ̆ ҙ Ҭ ̆ Ҋ̆ Ὶ

ⱴ ̆ ᴑ ⱴ ̆ ҙ Ҭ ѿ ҉ Ȃ 

2. 业务运营 

该公司目前拥有板、线、棒、带、型材五大类产品，其钢材产品以特钢为

主，且部分产品市场占有率较高，在行业内具有一定的竞争优势。2017-2018

年，得益于产品价格的上涨和产品产销量的增加，公司营业收入大幅增加，盈

利水平明显提升。 

2019 年公司钢材价格有所下行，而产销量继续增长，营业收入继续增加，

但铁矿石价格大幅攀升，公司利润空间受到压缩。2020 年第一季度，主要受

新冠疫情所影响，下游行业需求后延，钢材价格下降，公司盈利空间进一步收

缩。 

2019 ̆ Ὲ ΐ ֟ 900 ҆ ȁ1,000 ҆ ȁ940 ҆

֟ ⱬ̆ ᴨל Ȃ
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῀ ҹ 375.49 ַᾝ̆ 20.25%̆ Ὲ ҙ ῀ 86.03%ȂῒҬ̆

῀ 22.04% 194.66 ַᾝ̆ ῀ 12.73% 126.80

ַᾝ̆ ῀ 46.07% 22.13 ַᾝ̆ ῀ 21.77%

19.24 ַᾝ̆ ῀ 35.98% 12.66 ַᾝȂ 

2019 Ὲ ֟ ᴇ Ҋ ̆ᵖ ԍ ⱴ̆ ῀ׅ ԍ

̆ᵖ ᴇ ҉ ̆ ≠ Ҋ Ȃ2020 ѿ

̆Һ   ̆Ҋ ҙ ̆ ᴇ Ҋ ̆Ὲ ҙ

῀ ҉ Ҋ ̆ ≠ ↕ Ҋ Ȃ 

图表 6.  公司核心业务收入及变化情况（单位：亿元，%） 

Һ ֟ Ⱶ 2016  2017  2018  
2019  

╠҈  

2018  

╠҈  

ҙ ῀  
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֟ №≢ҹ 908.81 ҆ ȁ1,005.01 ҆ 917.15 ҆ ̆ №≢Ҋ

1.21%ȁ
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 ֟    

 ᴇ 

2016  2017  2018  
2019  

╠҈  
2016  2017  2018  

2019  

╠҈  

 25.91 22.55 27.64 26.85 2,868.13 4,127.47 4,533.42 4,493.57 
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ҹҺ̆ ̂ ᴑȁ ̃ ԇѿ ̆

₮ ⌠ ΐ Ḥ ֟֜ Ȃ 

原燃料采购 

2016-2018 2019 ╠҈ ̆ Ὲ №≢ҹ 1,426.34 ҆

ȁ1,501.20 ҆ ȁ1,376.53 ҆ 1,177.56 ҆ ̆ῒҬ

85% Ȃ2017 Ὲ 1,269.09 ҆ ̆ 5.23%̕

ᴇҹ 564.18 ᾝ/ ̆ ҉ 20.86%Ȃ2018 ̆Ὲ 1,165.52

҆ ̆ ᴇҹ 576.98 ᾝ/ ̆ ҉ ҉ 2.27%Ȃ2019 ╠҈ ̆Ὲ

971.58 ҆ ̆ ᴇҹ 835.52 ᾝ/ ̆ ᴇ ҉

҉ 44.81%ȂҹḠ ̆ └ ̆Ὲ ҍⱬ ȁ

ᶫ ԅ ᶫ ̆ ᴇ ҍ

ᴇȂ ╠ Ὲ 75%

Ὲ̆ Һ Ḥץ ̆ ҹ ᾫ

Ȃ 

ῤ ᶫ 2̆016-2018 2019 ╠҈ Ὲ ῤ

( ֟)№≢ҹ 186.80 ҆ ȁ232.11 ҆ ȁ211.01 ҆ 205.98 ҆ Ȃ
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֟   2016  2017  2018  
2019  

╠҈  

ᴇ̂ᾝ/ ̃ 417.02 547.60 585.91 807.71 

 
̂҆ ̃ 375.43 384.58 293.94 168.01 

ᴇ̂ᾝ/ ̃ 690.53 1,153.36 1,226.11 1,271.28 
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̆ ȁ ȁ ȁ ‛ ȁ

Ữ ȁQ390 ҉ץ ≢ ⱴṿ֟ ȂῈ

֟ 5 ̆ ֟ 47 ҩ̕1 ҩ֟ Ҭ ҙ ᴪ

ľ ᴨ Ŀ̆ 15 ҩ֟ Ҭ ҙ ᴪľ Ŀ̆ 8 ҩ֟ ‚

ҙ ľ‚ ҙ ֟ ĿȂ 2019 9 ̆Ὲ

Ғ≠ 801 ̆ῒҬ Ғ≠ 344 Ȃ 

（2） 盈利性 

图表 11.  公司盈利来源结构 

 

̔
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Ὲ ҙ≠  2016  2017  2018  
2019  

╠҈  

2018  

╠҈  
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҈ ⅞ 

2019

10-12  
2020  2021  

ԋ ≠ ᵩ

ד  
0.23 0.10 45.00  0.13 - - 

̂ԋ

̃ 
3.30 1.12 34.00  0.55 0.85 0.78 

ѿ 2¦180

 
0.66 0.27 40.00  0.12 0.15 0.13 

ѿ 360m2

 

1.75 1.12 64.00  0.08 0.27 0.28 

ԋ 2¦220m2

 
2.15 0.95 44.00  0.83 0.37 - 

 2.00 0.32 16.00  0.61 0.91 0.16 

 20.38 9.09 - - 2.56 6.97 1.65 

̔ ᴍ 

管理 

1. 产权关系与公司治理 

该公司为混合所有制企业，南京钢联为公司控股股东。作为上市公司，公

司按照相关法律建立了较为完善的法人治理结构，并保持了适当的独立性。 

（1） 产权关系 

2015 ҙ ֤ 10% ̆

ҹ қ Ὲ 50% Ȃ ҌῬ Ὲ

῀ ̆ᵖׅ Ҋ ⱵῈ Ὲ ᶫ Ȃ 

2017 9 ̆ Ὲ Ὲ 4.47 ַ תּ̆ ‪ 17.59 ַᾝ̆

44.09 ַᾝȂ2018 2019 ҉ ̆ Ὲ 2017

꞉ ⅞ ꞉ Һ ̆Ὲ №≢ ᴍ 1,333.92 ҆ 359.80

҆ ̆2018 2019 9 ̆Ὲ №≢ 44.22 ַᾝ 44.28

ַᾝȂ 2019 9 ̆ ֤ Ὲ ᶛҹ 40.55%̆ ֤

ῃ Ὲ Ὲ ᶛҹ 2.74%

2019
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Ḥ Ȃ҉ Ḥ ̆ ̆ Ȃ 

（2） 主要关联方及关联交易 

῏ ̆ Ὲ 2018 ῏ ꞋⱵ ҹ 5.80

ַᾝ̆ ҉ Ҋ 10.49% Һ̆ ҹ ҙ ᵣ 5.01 ַᾝ̓͂̕

ᶫꞋⱵ ҹ 11.75 ַᾝ̆ ҉ Ҋ 5.01% Һ̆ ҹ

ȁ 5.39 ַᾝ ֤ Ὲ

2.98 ַᾝȂ ̆ 2018 ̆Ὲ ῏ט

ᵩ 3.01 ַᾝ Һ̆ ᴑҙ ҙ Ὲ ̂ ľ

ҙĿ̃ 2.61 ַᾝ2̆ ῒ Ԏ Ὲ ԍ 2017 ῃ

‰ Ὲ̆ ễ ⅞̆ ῏ט 0.39 ַᾝȂ

2018 Ὲ̆ ט ῏ 2.77 ַᾝ ῒ̆Ҭ ҉ט

Ⱶ Ὲ Ṣ 0.35 ַᾝ̆ ט ֤ Ὲ

0.40 ַᾝȂ ̆ 2018 5 31 Ὲ ҍ҉ Ⱶ

Ὲ ̂ ľ ⱵῈ Ŀ̃ ȇ Ⱶ Ȉ ̆Ὲ ץ ῒ

Ҍ 50 ַᾝֲ Ḥ ̆ ≠ Ҭ ֲ

≠ ’ ̆ Ҍ ԍ ῤ Ὲ ᵝ

ᶫ ≠ Ȃȇ Ⱶ Ȉ ѿ ̆2011

̆ Ὲ ҍ ⱵῈ ̆ ̆ ⌠

30



 

22 

 

新世纪评级 
Brilliance Ratings 

 2016 ̂ ̃ 2017 ̂ ̃ 2018 ̂ ̃ 
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҉ Ȃ׆ 2̆018 Ὲ № ≠ ᵩῈ

№≢ ҉ 34.53 ַᾝ 3.35
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（3） 刚性债务 

图表 18.  公司刚性债务构成（单位：亿元） 
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3. 现金流量 

（1） 经营环节 

图表 19.  公司经营环节现金流量状况 

Һ  2016  2017  2018  
2019  

╠҈  
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Һ  2016  2017  2018  
2019  

╠҈  

ҍ ֟ȁ ֟ ῒז ֟

‪ ῀  
-7.29 -4.05 -6.03 -4.54 
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Һ  2016  2017  2018  
2019  

9  

ῒז ꜚ ֟ 4.69 12.78 14.68 8.77 

ꜚ ַ֟̂ᾝ̆ ֟Ҭ %̃ 
248.69 237.43 249.38 254.91 

72.50 62.92 60.54 56.83 

ῒҬ̔ ַ֟̂ᾝ̃ 218.98 206.34 198.75 196.66 

ַ̂ᾝ̃ 3.93 7.19 12.05 17.48 

ַ̂ᾝ̃ 2.38 2.87 20.19 21.74 

ַ֟̂ᾝ̃ 8.79 8.59 8.46 8.23 

ַ֟̂ᾝ̃ 10.62  9.98  5.35 5.43 

ῃ ֟ ַ̂ᾝ̃ 81.51  98.60  91.82 63.31 

֟/ ֟̂%̃ 23.76  26.13  22.29 14.12 

̔ ᴍ ᶫ Ȃ 

Ὲ ֟ Ḡ ̆2016-2018 №≢ҹ 343.02 ַ

ᾝȁ377.35ַᾝ 411.95ַᾝȂ2018 ̆Ὲ ꜚ ֟ ҉

16.18% 162.57 ַᾝ̆ ֟ ҉ 39.46%Ȃ׆ ꜚ ֟ ҉

̆2018 ҉ ҉ 11.62% 30.67 ַᾝ̆ῒҬ

17.12 ַᾝ̆ ꜚ ᵩ ׅ ̕ ҹ 55.95ַᾝ̆ ҉

19.86%̆ ῀ ̕Ὲ Һҙ ῀

̆ ᴇṿҹ 47.96 ַᾝ̕ ҉ 14.83% 7.33 ַ

ᾝ̆Һ ̕ῒז ꜚ ֟ ҉ 1.90

ַᾝ 14.68 ַᾝ̆Һ Ὲ ӯ 11.70 ַᾝ ֟ Ȃ2019

9 ̆Ὲ ꜚ ֟ҹ193.63ַᾝ̆ ∆ 19.10%̆ῒҬ

∆ 55.37% 47.66 ַᾝ Һ̆ 2019 ѿ Ҭ תּ

⌠ ֟ ⌠ ⱴ ̕ ∆ ⱴ 7.25% 51.44 ַ

ᾝ̆ Ὲ ̕ῒז ꜚ ֟ ∆⁞ 40.26% 8.77 ַ

ᾝ̆Һ ҹῈ ⁞ ֟ Ҭ Ȃ 

2018 ̆ Ὲ ꜚ ֟ҹ 249.38 ַᾝ̆ ֟ Ҭ

60.54%ȂῒҬ ֟ȁ ȁ ֟№≢ҹ 198.75

ַᾝȁ12.05 ַᾝȁ20.19 ַᾝ 8.46 ַᾝȂ ֟Һ ҹ

̆ Ḡ ̆

ⱴҺ 2018 Ҭ ̆ ֟Һ ҹ ᶏ

Ȃ ̆ ֟ 2018 ᵩ ҹ 5.35 ַᾝ̆ ҉ ⁞

46.44%̆Һ ╠ץ ֟ Ԏ Ȃ2019

9 ̆Ὲ ꜚ ֟ҹ 254.91 ַᾝ̆ ∆ 2.22%̆ῒҬ

∆ ⱴ 45.06% 17.48 ַᾝ Һ̆ Ὲ Ҭ 250¦300

ȁ ѿ 360m2 Ḡȁ

Ȃ 

֟ ̆2019 9 Ὲ ֟ ҹ 63.31 ַᾝ̆

ῒҬ 12.15 ַᾝ̆Һ ᵬҹ ᾫ Ḡ Ḥ Ḡ
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̕ ҹ 40.66 ַᾝ̆Һ ԍ ΐ ȁṢ ȁḠ₱

̕ ֟ 10.50 ַᾝ̆Һ ԍ Ṣ Ȃ Ὲ

֟ ֟ ҹ 14.12%
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图表 24.  金融机构的信贷支持 

≢ Ḥ ᶏ  ⱴ ᴆ/ Ḥ  

ῃ ַ̂ᾝ̃ 323.65 82.83 ȁ Ḡ 

ῒҬ̔ ַ̂ᾝ̃ 34.00 19.00 Ḡ 

῾Ҭ ֜ԓ ҙ ַ̂ᾝ  ̃ 48.10 15.53 Ḡ 

ῒҬ̔  
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附录一： 

公司与实际控制人关系图 

̔ ᴍ ᶫ └̂ 2019 9 ̃ 
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附录三： 

相关实体主要数据概览 

ῃ   ҍῈ ῏  
Ὲ  

ᶛ̂%  ̃
Һ ҙⱵ 

2018 ̂ ̃Һ Ⱶ ַ̂ᾝ̃ 
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附录四： 

主要数据及指标 

Һ Ⱶ ҍ [ ] 2016  2017  2018  
2019  

╠҈  

֟ ̵ַᾝ] 343.02   
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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 

̔ AAAȁCCC Ҋץ ̆ ѿҩḤ “+”ȁ“-” ̆ ᵞԍ Ȃ 

 

Ҭ ṽ├Ḥ ⅞№ ӈ Ҋ̔ 

     ӈ 

 

AAA  ṽ├ ễט ῃ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA  ṽ├ ễט ῃ ̆ Ҍ≠ Ҍ ̆ ᵞȂ 

A  
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附录六： 

发行人本次评级模型分析表及结果 

 ѿ  ԋ   

ҩᵣḤ  

ҙⱵ  

 1 

ҙ  3 

Ԉ 4 

≠ ⱬ 1 

Ὲ  1 

Ⱶ  

Ⱶ  1 

ᴪ ҍ  1 

’ 1 

ṽ ҍ ֟  2 

ꜚ  2 

ҩᵣ ’ 2 

ҩᵣ  Ҍ  

ҩᵣ ’ 2 

  Ҍ  

ҺᵣḤ  AA+ 

 

 

附录七： 

发行人历史评级情况 

 

 

’ 

№  
  

http://www.shxsj.com/uploadfile/baogaoen/qiyezhai/2011nanjinggangtie.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/uploadfile/kanwu/2019/pingjiguocheng.pdf
http://www.shxsj.com/uploadfile/genzongen/2014/2014nggf.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/uploadfile/kanwu/2019/pingjiguocheng.pdf
http://www.shxsj.com/uploadfile/genzongen/2015/7020201300104.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/uploadfile/kanwu/2019/pingjiguocheng.pdf
http://www.shxsj.com/uploadfile/genzongen/201601/7020201500085.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/uploadfile/kanwu/2019/pingjiguocheng.pdf
http://www.shxsj.com/uploadfile/genzongen/2017/nanjinggangtie.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/uploadfile/kanwu/2019/pingjiguocheng.pdf
http://www.shxsj.com/uploadfile/genzongen/2017/nanjinggangtie.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/show.php?id=18112
http://www.shxsj.com/serve/public/uploads/pdf/2019/12/2019-12-02-101901664.IB-nanjinggangtie.pdf
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/show.php?id=18112
http://www.shxsj.com/show.php?id=7475
http://www.shxsj.com/show.php?id=9320
http://www.shxsj.com/show.php?id=18112
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评级声明 

Ҍ Ὲ ȁ қ ῒ └ ῒז ᶫ Ⱶ Ȃ

Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ Ҍ ᴋᵥ

ҹ ȁ ȁῈ ῏ ῏ Ȃ 

ҍ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ₮ΐ ԅ ȁ

ȁῈ ↕Ȃ 

Ḥ ᶭ ῤ Ḥ ‰ Ạ₮ ∞ ̆

ῒזᴋᵥ ҩֲ Ҍ Ȃ 

Ḥ ῒ ᶭ ᶫ ̆ ῒ ᶫ

ȁ ȁ ȁ Ȃ 

Ḥ ԍ ῏‗ ̆ ‗ ȁ Ȃ  

Ḥ ₮ΐӊ ѿ ῤ Ȃ Ҭ ῤ̆ ҕ


