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评级观点：Ҭ Ḥ Ҭ ᴍ Ὲ Ҋץ̂ ľҬ Ŀ ľῈ Ŀ̃ ҺᵣḤ ҹ AA+̆

ҹ ̕ ľҬ ṽĿ ṽ Ḥ ҹ AA+ȂҬ Ḥ ԅῈ Ḡ ԅ ҹү ֟ ȁ ֟ҙ

ȁ ֟ ṽ ᵞȁễṽ ⱬ ץ ᴨל ῒ ᵣḤ ⱬ ᶫ ⱬ Ȃ ̆Ҭ Ḥ ῏

⌠̆Ὲ ≠ Ҋ ȁ ₮ ⱬ
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ҳ Ȃ 

Ҭ Ḥ ҹ̆ 2021

̆ᵖ

ⱬ̆ ḱ ל ̆ᵖׅ

ľ ĿԊᴆȂ׆Ҭ ̆Ҭ

ⱬ ̆ ῤ ꜚ ῤᶫ ȁ֟

ҙ ҹ ̆Ҭ Ҭ

Ȃ 

近期关注 

2020 年，铅锌价格整体呈现“V”型反转走势，但

沪铅表现弱于伦铅；受海外矿端供应趋紧影响，锌

冶炼加工费持续下滑，铅冶炼加工费仍保持在较好

水平 

Ὲ ̆ 2020

̆ Ữ ҹ 4,400 ҆ ̆ ῃ

Ữ 17.60%̕ Ữ ҹ 1,800 ҆ ̆ ῃ

Ữ 20.45%Ȃ ֟ Һ №

ȁ ȁң Ȃ ̆

ᵝҊ ȁ Ḡ Ҥ ̆

֟ ᵣ Ҋ ‚ᵖ̆ל ֟ ᶏ

̆ғ

Ȃ2020 ∆ ᶏ № ֟ᴑҙ

̆ῃ ֟ Ҋ 3.68%

405.80 ҆ ̆ ֟ ҹ Ҋ 1.80%

197.00 ҆ ̆ ᵣ Ȃ ̆

2020 ‪ ҹ 184.60 ҆ ̆

16.32%̆ ᶭ ҉ ̕ ῃ

ᶫ ᶏ ‪ Ҋ

5.80% 89.30 ҆ Ȃ 

‚ 2̆020 ∆ Ҋ ץ

‚ ᴑҙ ֟ ѿ Ȃ ̆

ԍ ᶫ 2̆020 ץ

‚ ⱴ ᵣ Ҋ ל 1̆2 ῤ ‰ⱴ

ѿ 5,000 ᾝ/ Ҋ̆ץ №‚ ԍ Ԏ

̕Ҍ ̆ ԍ ֟

ץ Ῥ ֟ ̆ῃ ֟ ҹ

634.20 ҆ ̆ ׅ 2.92%̆ᵖ֟

Ҋ 6ҩ № Ȃ2020 ̆ ֟ ҹ 496.60

҆ ̆ ̆ῒҬ ԍ‚ ᴑҙ

ᾟ ̆ ԍ Ҍ 2̆020

‚ ⱴ ׅḠ ᵝȂ ֟

1.43% 277.30 ҆ ̕ᵖ ԍ ∆

Ả ̆ ᶫ Ҍ ᶏ Ῥ ᴑҙ

ѿ ᵞ̆ῃ Ῥ ֟ Ҋ

1.44% 219.30 ҆ Ȃp ̆ ľ Ҭ Ŀȁ

ľ Ŀ ꜚṤ ̆ Ῥ

 Ȃף

̆ ҍ ȁ ȁ ̆ҍ

ȁ ȁ ̆ Һ

ҹ ֜ ̕ Һ ԍ ̆

Ҭ ҙ ῒ Ȃ׆

2̆020 Ҋ ῤ ֟ ᵣ

̆ ֟ ҹ 7.00%̆ Ḡ

Ȃ֜ ҙ 2̆020 ∆

ҙ ֟ ֟ ‖₯̆ᵖ ԍ

₮ ̆ῃ ֟

ῤ̕ץ2.00% ̆ Ҋ ֲ₮

҉ ꜚῃ ꜚ ֟

24.30% 2,966.10 ҆ Ȃ ⱬ 2̆020

Ҋ 6.20

��
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78.85%Ȃ2020

56.01 ҆ ̆ 4.67 ҆ ̆

8.13 ҆ ̆ 106.34 Ȃ ⱴ

120 ҆ Ữ ̆ῒҬ ᵝҹ

2.3%ȁ ᵝҹ 2.8%ȁ ᵝҹ 44 ᾥ/ ȁ

ᵝҹ 1.3 ᾥ/ ̕ ⱴ ̆ῒԚҊ
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ᵣ‚ ֟ 30 ҆ ̆֟ ԍ ҙ╠

↓Ȃ2020 ץ ̆ ῏‚ ֟ ̆

Ὲ ȁ ‚ ֟ ⱴ̆ ȁ ֟ ֟

ѿ ҉ Ȃ 

 6̔Ὲ ‚ ֟ № ’ 

‚  2018 2019 2020 

῏‚  

̔15 ҆  

̔5 ҆  

̔150  

̔20 ҆  

̔15 ҆  

̔

̔

 

҆  

̔ 

҆  ̔

̔
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╠Ὲ Һ ҹ Ὲ ṽ

תּ├ ̆ ⱴ Ҋ 200 ҆

ȁ ₄

≠ Ȃ

ⱴ Ҋ 200 ҆ ԍ

2022 12 ῀ᶏ ̆ ֟

֟ ȁ ȁ ȁ 6 ҆ Ȃ

ᵝԍҸ ‚ ̆

  ̆ 2021 6

҉ ѿ ῀ᶏ ̆ Ҹ

‚ ⱬȂ₄

≠ ԍ 2021 7 ῀ᶏ ̆

‚ Ῥ ≠ ̆ Ὲ ֟ҙ

Ȃ 2020 Ὲ̆ ҹ

87.35 ַᾝ̆ 31.38 ַᾝ̆ ṽּת

№ ̆ᵖῈ ׅ ѿ

₮ ⱬȂ 

 8̔ 2020 Ὲ ’̂҆ᾝ̃ 

  ῀ 
῀ ’ 

 
2020  2021 

Ὲ Ҭ תּ 300.00 4,315.17 5,000.00 2020~2017   

תּ 80,000.00 84,750.00 189,000.00 2022~2019  * 

└  2020~2021 1,850.00 1,249.50 601.00  

₄ ≠ תּ 4,194.00 16,190.00 19,898.00 2020~2019  * 

תּ 15,000.00 10,710.00 38,600.00 2021~2019   

ԚҊ ᵞ ᾟ Ғ  2020~ 1,500.00 58.19 400.00  

῏‚ ̆  2020~2021 10,790.00 5,944.76 --   

6000t/d ֟  2017~2022 78,856.17 18,543.68 11,000.00  

ⱴ Ҋ 200 ҆ תּ 89,800.00 38,492.13 209,100.00 ~2019  * 

Ҭ Ҭ  2017~2021 108,128.00 66,387.00 26,795.00  

 2020~2021 4,527.00 1,019.00 2,627.00  

ⱳ ῒ ≠ תּ 600.00 6,484.31 11,289.19 2020~2017   

תּ 14,664.50 9,460.66 35,000.00 2022~2017   

Ҭ  2019~2023 160,000.00 50,229.00 26,637.00  

 -- 873,538.36 313,833.40 272,618.50 -- 

̔ № ’ҍ ⅞ ’ ѿ ̆ № Ҍ ̕ *ҹ ṽּת Ȃ 

̔Ὲ ᶫ 

 9̔ 2020 Ὲ ’̂҆ᾝ̃ 

  ⅞ ῀  2021 ’  

Ҹ ‚ Ҭ  2021~2022 6,189  4,500  

◐֟ SO2 ṿ  2021~2022 3,000  2,000  

ⱴ  2021 3,800 / ֟ 3,600  

└  2021 3,000  3,000  

 -- 15,989 -- 13,100 -- 

ֽ̔ № ғ Ԋᴪ ‰↓῀ ⅞ Ȃ 

̔Ὲ ᶫ

财务分析 

№Ҋץ ԍ Ҭ ᴧ ᴪ ԊⱵ ̂

ᴩ̃ ₮ΐ ‰ Ḡ

2018~2020 Ⱶ ̆ Ⱶ ҹ

Ȃ 

营业收入规模大幅上升，收入结构改变毛利率中枢

下行；受益于回迁房补偿收入补充，当期利润同比

上升 

2020 Ὲ ֟ ῀ Ḡ ̆

ꜚҊ̆ ҙ ῀

ⱴȂҺ ֟ Ḡ ≠ ̆

ҙⱵ ≠ ᵞ̆ⱴӊ ῀ ҉ ̆ᶏ Ὲ
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ҙ ≠ Ҋ Ȃ

 10̔ Ὲ Һ ֟ ῀ ≠ ַ̂ᾝ̃ 

 
2018 2019 2020 

῀ ≠  ῀ ≠  ῀ ≠  

֟  31.48 40.13% 24.75 27.24% 22.59 25.73% 

‚ ֟  47.24 22.44% 47.92 22.14% 46.82 23.29% 

 5.40 18.76% 4.81 19.28% 4.49 18.82% 

 4.95 11.00% 6.99 9.74% 6.03 11.16% 

 3.87 14.01% 3.71 15.39% 4.48 14.03% 

ҙⱵ 108.78 0.12% 148.86 0.02% 225.31 0.12% 

ῒ14.18% 9.02 12.74% 5.10 12.98% 3.92 ז 

֟  -8.71 --  -15.74 --    -18.06  

 196.92 13.19% 226.40 8.93% 300.69 6.79% 

ῒזҙⱵ ῀ 2.71 -- 1.61 -- 1.57 -- 

῀ 0.20 -- 0.12 -- 0.14 -- 

≠ ῀ 0.25 -- 0.25 -- 0.13 -- 

ҙ ῀/ ҙ ≠  200.08 13.50% 228.38 9.10% 302.53 6.87% 

̔ ԓ῀ Ȃ 

̔Ὲ ᶫ 

2020 Ὲ ᵞԅ

̆ ̆ᵖ

₮ ⱴᶏ Ȃ

Ὲ ṽ├ ̆Ὲ ᶏ תּ№ Ṣ

̆≠ ₮Ҋ ꜚ Ⱶ ᵞ̆

2020 Ҋ ȂῈ ≠ Ҋ

̆ᵖ ҙ ῀ ⱴᶏ ≠

̆ⱴӊ Ҋ ̆ ҙⱵ≠

҉ Ȃ2020 Ὲ ֟⁞ṿ Ҍ ̆

ΐ Ҋ ֜ Ὲᾛᴇṿ

Ҋ ≠ ֟ ѿ ̆ᵖ Ὲ

ⱴ ҙ Ὲ ֟ ễ ῀ ֟

4.00 ַᾝ ҙ ῀ ≠ ᾟȂ

ҙ ῀ ֟ ⱴ ĔBIT ≠ ֟

Ҋ Ȃ  

 11̔ Ὲ ≠ ⱬ ῏ ַ̂ᾝ̃   
 2018 2019 2020 

 2.90 2.84 2.19 

 6.61 8.30 8.22 

Ⱶ  2.80 1.78 1.50 

 12.31 12.91 11.91 

 6.15% 5.65% 3.94% 

ҙⱵ≠  12.95 6.96 7.76 

֟⁞ṿ  -0.71 -0.22 -0.19 

Ὲᾛᴇṿ ꜚ  -0.12 1.52 -0.70 

 1.11 2.13 1.88 

ҙ  -0.81 -0.14 3.69 

≠  12.43 10.26 12.48 

‪≠  9.10 8.71 11.00 

EBIT ≠  7.45% 5.56% 4.67% 

֟  7.77%  6.38%  6.33%   
̔ ̕ 

̔Ὲ Ⱶ ̆Ҭ Ḥ  
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 12̔ Ὲ Һ ֟ ’ַ̂ᾝ̃  
 2018 2019



  

 
 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 13                      Ҭ ᴍ Ὲ Ὲ

Ὲ ṽ├ ̂2021̃ 

 

2020 ̆Ὲ ֟ҹ 7.53 ַᾝ̆

Һ ҹ 5.24 ַᾝ Ⱳ ֟ ֟ 1.22 ַᾝ

Ḡ Ḡ Ȃ қ қ

1.44 ַ ̆ ῒ ᶛ 14.65%̆ Ὲ

4.03%Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ȇᴑҙ

Ḥ Ȉ ῏ ̆ 2021 3 2 Ὲ̆

Ṣ ⌠ ȁ ט ̆ ₮ ט

≠ ’Ȃ Ὲ ̆

₮ΐ ̆Ὲ Ὲ Ḥ Ȃ 

外部支持 

省内唯一国资委下属产业投资公司有色金属平台，

在战略发展、资源整合等方面受到股东及地方政府

大力支持 

2020 қ GDP ҹ 11.08 ַ҆ᾝ̆ ῃ

ѿ̆ ⱬ Ȃ қ

ᴑҙӊѿ̆ ץ ֟ ȁ Ḥ ȁ

ḠҹҺҙ̆ ֟ȁ

ᴑҙ ̆Һ ᵝ ᴑҙ╠↓̆ ⱬ

ȂῈ ᵬҹ қ қ ᵣ ῤ

҉ Ὲ ̆ ῒ Ҭΐ ᵝ̆

қ Ὲ қ ᶭ

ῒ ᴑҙ Ὲץ̆ ῤ ֟ҙ

Ԉ ⱬ̆ Ὲ ῤ ֟ҙȁ

Ȃ ̆ қ ҍῈ Ὲ

ṽ├ ᶛ ̆ҹῈ ᶫԅѿ

Ȃ 

评级结论 

҉ ̆Ҭ Ḥ Ҭ

ᴍ Ὲ ҺᵣḤ ҹ AA+̆

ҹ ̕ ľҬ ṽĿ ṽ Ḥ ҹ

AA+Ȃ
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附一：深圳市中金岭南有色金属股份有限公司股权结构图及组织结构图（截至

2020 年末） 

 

 ≢ Ὲ  ᶛ 2020 ַ֟̂ᾝ̃
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附二：深圳市中金岭南有色金属股份有限公司财务数据及主要指标（合并口径） 
 

Ⱶ ̂ ᵝ̔҆ᾝ̃ 2018 2019 2020 

 324,975.30 274,632.03 168,953.15 

‪  54,952.96 54,308.95 61,536.86 

ῒז  11,405.86 11,528.87 14,786.12 

‪  218,556.16 170,302.48 206,160.36 

 68,730.47 63,020.70 66,666.45 

֟ 597,606.31 723,536.42 744,366.10 

 85,080.20 86,340.44 263,760.57 

֟ 301,499.89 322,138.17 309,837.72 

֟ 1,950,633.22 2,032,060.16 2,434,833.27 

ῒז ט  72,233.13 117,393.75 69,648.83 

ṽⱵ 414,310.49 370,000.87 205,648.41 

ṽⱵ 75,156.66 95,405.22 515,407.02 

ṽⱵ 489,467.15 465,406.09 721,055.44 

‪ṽⱵ 164,491.85 190,774.05 552,102.29 

ṽ 878,937.73 895,677.23 1,150,678.29 

≠ ₮ 24,777.95 24,334.60 16,512.85 

≠ ₮ 204.92 379.77 3,061.81 

 1,071,695.49 1,136,382.94 1,284,154.98 

ҙ ῀ 2,000,816.46 2,283,756.97 3,025,278.27 

ҙⱵ≠  129,480.09 69,640.02 77,599.63 

 11,118.71 21,326.18 18,811.49 

‪≠  90,957.80 87,138.80 109,984.32 

EBIT 149,123.20 126,954.56 141,268.79 

EBITDA 223,710.54 206,508.53 211,107.82 

ꜚ֟ ‪  197,176.91 222,131.71 160,228.64 

ꜚ֟ ‪  -151,388.24 -149,345.34 -471,390.20 

ꜚ֟ ‪  -67,156.94 -66,002.20 262,610.76 

₮ 146,299.98 202,428.15 266,271.34    
Ⱶ  2018 2019 2020 

ҙ ≠ (%) 13.50 9.10 6.87 

(%) 6.15 5.65 3.94 

EBITDA ≠ (%) 11.18 9.04 6.98 

֟ (%) 7.77 6.38 6.33 

‪ ֟ (%) 8.61 7.89 9.09 

ꜚ (X) 1.12 1.06 1.88 

ꜚ (X) 0.78 0.79 1.43 

(X) 7.83 10.66 14.95 

(X) 38.43 41.80 52.18 

֟ ṽ (%) 45.06 44.08 47.26 

(%) 31.35 29.06 35.96 

ṽⱵ/ ṽⱵ(%) 84.65 79.50 28.52 

ꜚ‪ / ṽⱵ(X) 0.40 0.48 0.22 

ꜚ‪ / ṽⱵ(X) 0.48   
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附三：基本财务指标的计算公式 
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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 

̔ AAA ̆CCC Ҋץ ̆ ѿҩḤ ľ̅Ŀȁľ̇Ŀ ̆ ᵞԍ Ȃ 

Ҭ ṽ├  ӈ 

AAA ṽ├ ῃ ̆ Ҍ Ҍ≠ ̆ ᵞȂ 

AA ṽ├ ῃ ̆ Ҍ≠ ̆ ᵞȂ 

A ṽ├ ῃ ̆ Ҍ≠ ̆ ᵞȂ 

BBB ṽ├ ῃ ѿ ̆ Ҍ≠ ̆ ѿ Ȃ 

BB ṽ├ ῃ ̆ Ҍ≠ ̆ Ȃ 

B ṽ├ ῃ ᶭ ԍ ̆ Ȃ 

CCC ṽ├ ῃ ᶭ ԍ ̆ Ȃ 

CC Ҍ Ḡ ễ ṽ├Ȃ 

C Ҍ ễ ṽ├Ȃ 

̔ AAA ̆CCC Ҋץ ̆ ѿҩḤ ľ̅Ŀȁľ̇Ŀ ̆ ᵞԍ Ȃ 

ṽ├  ӈ 

A-1 ҹ ṽ├̆ ט ̆ ῃ Ȃ 

A-2 ט ̆ ῃ Ȃ 

A-3 ט ѿ ̆ ῃ Ҍ≠ Ȃ 

B ט ̆ ѿ Ȃ 

C ט ̆ Ȃ 

D Ҍ ט Ȃ 

̔ ѿҩḤ Ҍ Ȃ 
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