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评级观点：Ҭ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ ҺᵣḤ ҹ AA+̆

ҹ ̕ ľ ṽĿ ṽ Ḥ ҹ AA+ȂҬ Ḥ ԅ Ḡ֟ҙ╠ ̆ Ḡ Ḡ ҙᴨל ᵝ̆

ẫ ᴨלȂ Ҭ̆ Ḥ Ӟ῏ ⌠ қ ᶛ ̆ ῀ ⁞ ̆ Ḡ ҙ Ԉ

ⱴ▲ ̆ ҙ ≠ Ҋ ̆ ҳѿ ⱬ ⁞ṿ Ὲ ᵣḤ ’ Ȃ 
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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 

 ṽ ľ ṽĿּת ‪ 14.57

ַᾝ̆ 2021 ᶏ 2.76 ַᾝ̆ ԍ

תּ ̆ ᶏ תּ 11.87

ַᾝ̆ῒҬ 10.00 ַᾝ ԍ ᾟ ꜚ תּ̆

Ғ ᵩ ҹ 1.87 ַᾝȂľ ṽĿ 2021

5 10 ῀ ̆ 2022 3 31

̆ ҹ 10,028 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 Ҭ̆

Ҍֽ ḱ ̆
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ⱬ ̆ ᵣ҉ ̆ ╠ ׅ

ⱬ ᾧ ┬ ┬ ̆Һ ╠ 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 

受益于环卫市场化进程加速、垃圾分类政策的实施

以及“双碳”目标的提出，未来环境监测、固废处

理、环卫装备及服务等细分领域均有较大增量空间，

但其面临的政策调整、竞争加剧和环卫项目管理等

问题仍值得关注 

2021 ľ ԓĿ ⅞ ӊ ̆

ⱴ └ ̆ ₮ ̆

ᵖ ̆ № ₮̆ⱴӊ

ȁ ᴇ ҉ ̆ ᵣ

₮ ԅ ꜚ̆ ̆

2021 Ҭ ҹ 2,163 ַ

ᾝ̆ Ҋ 2.13%̆ 716 ַᾝ̆

4.37%Ȃ ̆ ֟ҙ ԍῈ῍ Ⱶ

Ԋҙ̆ҍ ℗ ῏̆ΐ ↨ ₮ ̆ῒ

ҍ ꜚҌ ῃ ῏̆

Ҭ

₮̆ Ȃ 

₮ Ḡ ῏ ȇ̆Ҭ῍Ҭ

῏ԍ└ ᴪ ҩԓ

⅞ ԋ ҈ԓ ȈҬ

↓ҹľ ԓĿ ᴪ Һ

ӊѿ̆ ⱴ ꜚ ᵞ ̆

̆ ̆ῃ

≠ 2̕021 2 ̆Ҭ ѿ ᴆȇҬ

῍Ҭ Ⱶ ῏ԍῃ Ӡ ῐⱴ ῾ҙ῾

ף Ȉ ̆ ᴆ ῾ ֲ

ԓ ꜚ̆№ ῾

̆ ᴆ Ӡ ѿᵣ ҈

̆ ῀ ꜚ 2̕021 10 ̆

Ⱶ ȇ2030 ╠ ꜚ Ȉ̆

⁞ ҍ ᵬҹ ⁞ ӊѿ̆

Ώ῀ ꜚ ̆Һ ᵣ

̆ ῃ ̆ ̆

ᵞ ᶛ̆ ᵩ

≠ ̆ ≠ Ȃ

Ҋ̆ Ḡ ᵬ ҍ Ḵ

̕ ⱴ ꜚҊ̆ ҙ

֞ Ҍ Ȃ 

׆ № ̆ ̆ ץ╠

ȁ ҹҺᵣ

̆Һ ԍ Ȃ

Ҭ ȁ ץ̆₮

֜ ̆ ⱴ

ҙ ̆ ꜚҊ ԋ

ᴪⱴ ȂҬ Ḥ ҹ̆

ԍҬ ᾢ

ᵣ ℗ ץ ֜

̆ Ҍ ̆

ᾢ ȁ֟ ץ ‗

ᴑҙ Ȃ 

̆ ῃ № Ҍ

ⱴ ̆ᵬҹ ֟ҙ ╠ Ⱶ ҹ

ᴑҙ ´ Һ ӊѿ̕ ╠

№ Ⱶ ̆ ꜚԅ ҩ Ⱶ֟

ҙ Ⱶ ̆ ѿᵣ ⱴ
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Ȃ2021 5 ̆ ȁᵟ Ӡ

ȇľ ԓĿ №

⅞Ȉ ₮ ⌠̆ 2025 ῃ̆

≠ ⌠ 60% ῃ̆ № ⱬ

⌠ 70 ҆ / ̆ ꞉ ᴆ

№ ̕2021 12 ̆

18 ȇľ ԓĿ ľ

Ŀ ᵬ Ȉ̆ ԓ ľ Ŀ

Ạ₮ԅ ľ̆ Ŀ ľ11+5Ŀ׆

ⱴ 100 ҩȂ ̆ ̆ Ⱶ

ⱲῈ ԅ Ҭ

ⱬ ↕҉ ԍ 3 ҆ / ̆ └ ⁞

̕ ᵣ

̆ ֟ ᴪ

̆ ῃȁ ᴨ ᴑҙᴪ ₮̆

ҙ ⱴ▲Ȃ 

̆ №

ȁӠ ῐȁ῾ ֲ

̆ № ҍ ⱴ ̆Ҋ

Ҍ ҹ ҙ

ᶫԅᾟ ꜚⱬȂᶭ ҙ

ץ ľ Ŀ ₮̆

ⱴ ̕ Ӟ ₮ ̆ᶛ

2020 11 ȇ ֟ҙ ⅞

̂2021-2035 Ȉ̃Ҭ̆ 2021

ȁ Ὲ῍

Ҭ ᶛҌᵞԍ 80%̆

ҹ Ȃ Ҭ

̂҉ ̃ ̆2021 ̆ ҉

10.20 ҆ ̆ῒҬ ҉ 4,052 Ȃ ̆

ֲ ⱴȁֲ ץל AI

ᶏ ᵬҙ ȁ ֲ ҹ

̆ ֞ ҹ Ҭ

Ȃ 

Ԉ ̆ Ҭ

̆ ҉ Ҭ 2̆021

CR10 60.40%̆ ҉ 7.3 ҩ № ̆

ȁ ȁ ⱬ ╠҈

ᵝ̆ ᵝ Ȃᵖ
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跟踪期内公司在环卫装备领域继续保持龙头地位，

但受政府招标采购放缓影响，2021 年环卫装备产品

产销量同比下滑；环卫服务业务持续高速增长
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֟    ֟    ֟    ֟    

 9,420 9,248 35.66 10,970 11,343 43.12 9,910 9,526 37.48 1,756 1,791 6.08 

 9,792 9,926 24.23 12,225 11,876 27.80 8,938 8,252 19.91 1,834 1,789 4.46 

 803 981 8.86 1,285 945 9.02 795 902 4.60 927 837 5.49 

֟  -- 62 1.59 35 69 3.61 11 9 0.13 -- -- -- 

 20,015 20,217 70.34 24,515 24,233 83.55 19,654 18,689 62.12
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30 ̆ 21.30 ַᾝ̆2021 2022

ѿ ῀/ ⱴȂ ̆

Ὲ 6 ҩ ̆ қ י PPP

ȁ ԋ
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ץ ҉̆ 2022 3

̆Һ 20.57 ַᾝ̆

Һ ҹ ̆ 8.03

ַᾝ̆ 12.53 ַᾝ̆ ׅ ҳѿ

₮ Ȃ 

7̔ 2022 3 Ὲ Һ ’ַ̂ᾝ̃ 

       

қ י PPP  4.62 3.36  2.28  2022 8  

ѿ

̆ ̆

₮̆ ѿ ȁ

ȁ ȁ

Ҭ̆ Һᵣ

 

+  

Ҭ PPP  7.17 2.62  4.55  --  

ԍ 2020

12 29 ҽ ת

̆ ḱ ̆

 

ȁ

қṢ ȁ

 

ԋ  2.43 0.03  2.39  2022 12  ∆  +  

ԋ  2.10 0.01  2.09  2022 12  
Ⱳ ̆

5% 
+  

Ҭ PPP  1.72 1.29  0.43  2022 12  
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Ⱶ 10.01 19.69 30
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Ὲ Ḡ 4.31 ַᾝ Ҭ Ҋ

Ḡ 6.61 ַᾝȂ Ҍ̆ Ὲ ᵬҹ ғ

1 ַᾝ ‗ Ȃ 

2022 3 ̆Ὲ ֟ ᴇṿ

36.49 ַᾝ̆ Ὲ ֟ ҹ 12.57%Ȃ

̆ 2022 3 ̆ қ

Ὲ ᶛҹ 32.02%̆ ᶛҹ

60.00%̕ қ └ֲᵥ╤

ᾢ №≢
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附二：盈峰环境科技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 

 316,076.76 590,412.80 458,324.54 398,322.17 

‪  516,305.09 556,483.49 494,670.50 572,765.09 

ῒז  22,486.59 25,767.10 50,916.41 45,771.30 

‪  114,500.07 147,601.81 126,451.75 154,395.67
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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 
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