


=1
% Bl
ol 1

e
[R1=H

Rt e A R

ARG SRTONT RATRINGS

&

-1 =< AN N AN N AN N MO 1 I ©O© O O o

- AN o < - AN OO < W



0 T (0T O

e Al e S | A RINGS G, LT

(6 SR BT AR

V1.0 2017-H-20

V2.0 2021-M-20
PIFM-CTGY-SW-2022-V1.0

1 BCA ”
BCA “ aaan 1 Cn “ aaan “ CCCH
“ +u “ ”
“ AAA” “ Cu “ AAA" “ CCC”
“ +n “ ”
2022 8 1
V1.0 2017-H-20 V2.0 2021-M-20
GB/T4754-2017
1 4610
2 4620
3 4630
4 4690
1



(6 SR ETITEA AT

e ARG e SR O T RARINES S8, L5

2

3
1
2
3
4

BCA
BCA
BCA
14 BCA




(6 SR ETITEA AT

e Al v S | A RINGS &, L

7.0
40% o>
/ 55
3.8
>1000 7.0
[500 1000 6.0
[200 500 5.0
30% [100 200 4.0
[50 100 3.0
[20 50 2.0
<20 1.0
>100 7.0
[50 100 6.0
[20 50 5.0
30% [10 20 4.0
[5 10 3.0
2 5 2.0
<2 1.0
2
EBITDA
EBITDA EBITDA




(6 SR BT AR

0 T (0T O

e Al e S | A RINGS G, LT

EBITDA EBITDA



(6 LA TTRa R

e Al v S | A RINGS &, L

20% [08 15 4.0






(6 SR ETITEA AT

e Al e S | A RINGS G, LT




e Al e S | A RINGS G, LT

(6 SR BT AR

1 EBIT
2 EBITDA EBIT

3 +

4 = +

5 =

6 EBITDA =EBITDA/ x 100%
7 =

8 = / x 100%

9 EBITDA =EBITDA/



) Zh{s AR AR

= L R SR T L A NS

9
010-53655619
http://www._arrating.com.cn
100034

10



	一、概述
	二、适用范围
	三、基本假设
	1、偿债环境稳定性假设
	2、经营稳定性假设
	3、数据真实假设
	4、偿债意愿无差异假设

	四、评级方法和模型架构
	1、初始信用评分
	2、自身调整因素
	3、独立信用级别
	4、外部调整因素及评价
	5、最终信用等级

	五、本方法模型局限性
	附录：

