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股权投资企业信用评级方法 
 

一、适用业务类别和行业 

Ḥ ҹ̆Ḥ Ғҙ Һᵣ ṽⱵ

ט ⱬ ễṽ ᵀ̆ ԅ Ȃ 

ԍ ᴑҙ Һᵣ Ȃ ῏ṽ Ḥ

ȇṽ ȈȂ 

 

二、行业定义 

ᴑҙ ῒזῈ ̂ ȁ

≠ ̃ ᴇṿҹ Ὲ ̆ΐ Ҋץ ̔̂1̃ ץ

Ὲ ҹҺ̆Ҍ ҍ Ὲ ̂̕2̃

Ӟ Ⱶ ̆ ҉ Ὲ ̆Ӟ

҉ Ὲ ̂̕3̃ Ⱶ Ȃ 

 

三、股权投资企业评级的关键假设、评级框架和核心要素 

Ḥ ҹ̆ᴑҙ Һ ץ ᴑҙễ ṽⱵ ᴑҙ

ễ ṽⱵ Ḡ ῒ ⱴץ Ȃ 

ᴑҙễṽ ᴑҙṽⱵ Ḡ ҍᴑҙ Ⱶ ℗

῏̆ ┴ץ ᴑҙ ễṽ ̆ Ⱶ

ᵞ ץ ᴑҙễṽ ễ ṽⱵ Ȃ 

ᴑҙ׆ ╠ ̆Ῥ ѿ֓ ̆ ѿץ

҉ ᴑҙ ȁ Ⱶ ’Ȃ 

ᴑҙ ȁ ᵣ ȁ ҙ Ԉץ

Ҍᴪ₮ ̆Ҍᴪ₮ Ҍ ⱬ ̂ ȁ

Ԉ ̃Ȃ 

̆ᴑҙ ҳ ȁ ȁ ҙ ̆ᴑҙ

ȁ ⱬȁ ’ȁ ⱬ ᴑҙ Ḥ ̕ ’

Ҋ̆ ҳ ȁ ҙ ᵞ̆ᴑҙ ȁ
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ⱬ ȁ ’ ȁ ⱬ ᴑҙ̆ῒ ᵞȂ  
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ᵬҙҬ ᴪ ῒז ̆ ᵖҌ ԍ Ⱶ └ȁ Ԋᴆ

ᵀȂ 

№ ᶏ ⱵḤ Һ ҹ ̆ Ҍ ̆ №

ᴑҙ ̆ ᴑҙ ̆ №

Ȃ 

№ ᶏ ԍ Һᵣ Ғҙ ᶫ Ḥ ̆

ῒ ȁ № Ȃ 

№ ↓ ֽҹ ̆ ᵬҙҬ

ҍ № Ҍ ’̆ № ↓

’Ȃᶛ ̆ № Ҭ ̆ № ֲ Ҭᴪ

ғҤ └ Ғ ᵀ̆ᵖ Һ ∞

№̆ ᵬҙҬ ᴪ₮ ҍ №

Ҍ ’Ȃ № Ҭ ↓ ף ԅ ̆ᵖ ֓

Ҋ̆ᶛ Һᵣ ̆ ҍ № Ҭ ↓

Ȃ 

Ḥ № ≢ Ҭ ᵬ ̆ᵖҌᴪ ῃᶭ №

Ḥ Ȃ № ҉̆ Ḥ

Ḥ ῒז ̆ ᶭ Ὲ Ḥ ᴪ

Ḥ Ȃ 

ᴪ ῏ ȁ ῒז ᴆ Ҍ

ḱ ̆ Ḥ Ҍ ̆ ḱ Ȃ 

 

五、股权投资企业信用评级要素 

̂ѿ̃  

ȁל

Ȃ ̆ ̆ ҙῤᴑҙӞ

ᴪȂ ӊ̆ ▲ ꜚ ̆ ҙῤᴑҙᴪ ҳ ̆

№ ѿ Ȃ ԍ ᴑҙ̆

ꜚҍῒ ֟ ≠ ῏ Ȃ № ῤ Һ
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̔ ȁ ȁᴇ ȁ≠ ̆

ῒ ȁל ∞ץ̆ Ȃ 

׆ ȁ֟ҙ ȁ ᴑҙӂ ҙ

Ȃ № ᴑҙ ꜚ ֟ҙ ȁ

ῐ֟ҙ ȁ ֟ ꜚ ᴪ ῍ ȁ

Ḡṿ ṿ ̆ҍ ȁ ⱬȁ֟ҙ

⅞ȁ ῏Ȃ ̆ ᴑҙ № ῤ

̔GDP ȁ ѿ Ὲ῍ ῀ ȁ

ȁṽⱵ ṽⱵ ȁ֟ҙ ȁ Ȃ 

 

̂ԋ̃ ҙ  

ᴋᵥᴑҙ ԍѿ ҙ ӊҬ̆ ҙ Ԉ ̆ ҙ

’̆ ҙ ᵝ ᵞ ᴪ ҙῤᴑҙ ֟ Ȃ

ҙ№ Һ ῏ ҙ ȁ ҙ ȁ ҙ Ԉ̂ ҙᶫ ̃ȁ

ҙ ҍ ≠ ⱬ̂ ҙ ҙ ̃ȁ ҙ ҍễṽ ⱬ Ȃ 

ҙ ̆ ҙ Ҍ ̆ ῏

ȂҬ ׂ̆ ԅ ₃ ̆

Һᵣ ̆
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Ҭ ̆ תּ ׅ ᵝ̕ תּ № ⱴ

▲ Ҋ̆ Ҍΐ ӎ ȁ ȁ֟ҙ ҍ Ҭ

תּ ҉ Ȃ ҙ ≠ ̆ ҙⱵ ΐ Ҍ

̆ғ ̆ ̆ 5͘15

Ҍ ̆ ֟ᴇṿ ꜚ̆ ᵞ

’Ҋ̆ ֟ᴇṿ ₮ Ҋ ̆ Ҍ Ȃ 

ҙ ̆ѿ ̆ ҙ ṽ Ҍ Ȃ

ҙⱵΐ ȁ ₮ Ҍ ̆ ᶏ ṽⱵ

ᵞ̆ᶏ ҙⱵ қ ₮ ≠

̆ ṽⱵ ᶛ ᵞȂ׆ễṽ ̆ ֟

ᴑҙ֟ ễṽ ῀ ̆ ᴑҙ ֟

̆ ᴇṿҌ Ҋ ̆ῒ ≠ ⱬ ễṽ ⱬӞ ̆

҉ Ὲ ꜚ ̆ ⱴ̆Ӟ ῒễṽ ⱬ

֟ Ҍ≠ Ȃ 

 

̂҈̃ᴑҙ  

ᴑҙ № ῤ Һ ̔ қ ’ȁᴑҙ

Ԉⱬȁֲ ȁ ᴪ ᴋ Ḥ ̆ № ᴑҙ ֓

ҍ ҙ ῒזᴑҙ ᴨלҍҌ ׆̆ ∞ ᴑҙ ⱬ Ȃ 

1. қ ’ 

№Һ № ᴑҙ ȁ қ └ֲ ’ ῒ

Ȃ қ ᵝȁ ץ Ὲ ̆ Ὲ ҙⱵ ȁ

└ Ȃѿ ̆ ᴑҙ ȁ⅞ ֟ȁ ȁ

ΐ ᴨלȂ 

2.ᴑҙ Ԉⱬ 

ᴑҙ Ԉⱬ Ҍ ԍᴑҙ Ḥ ̆ᵖ ѿ ҉ ῒ

ⱬȂ Ḥ ᵬҹ ᴑҙ

̆ѿ ̆ ᴑҙ ⱬȁ ȁ

ᴨ ᴇ ⱬ ΐ Ԉᴨ̆ל ҙᵞ
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ⱬ ̆ Ӟ ῒ֟ ≠ ̆

ᴆҊ ≠ Ȃ 

̆ ᵝӞ ∞ ῒ Ԉⱬ ̆ ᵝ ᴑ

ҙ̆ῒ ⱬȁ ҙ ⱬ ⌠ ̆

ȁ ȁֲ ΐ ԅ Ԉᴨ̆ל ԍῒḠ

≠ ⱬ ⱬΐ ᵬ Ȃ Ḥ ᴑҙ ᵝ

∞ Һ ᵝȁ ҙ ȁ ȁ ⱬ

Ȃ ԍ № ᴑҙ̆ ԍҙⱵ ҍ ῏ ̆

ᵞ̆ ᵝ↕ ῒ ῤ ᵝ̆Һ

ᵝ ‗ ԅᴑҙ ҙⱵ ȁ ȁ ⱬȂ 

3.ֲ  

ҙ ҙֲ׆ Ғҙ ̆ ȁ

̆ Ḥ ᴑҙֲ ѿ

ֲ ץ Ȃ ԍᴑҙ‗ ̆ ҙ ⱬȁ

ҙ ȁ ȁ ҙ ȁ ȁ ѿ ̆ ῒ

Ԋᴆ ⱬȁ Ⱶᴪ ȁ

ȁ ꜚ ץ└ ⱬ ԇץ ≢

῏ Ȃ ̆Һ ȁֲ ȁ ׆

ҙ ҙ Ȃ 

5. ᴪ ᴋ 

ᴪ ᴋ ѿҩ ᴪ ᴋ̆ Ḥ ᴑҙ ᴪ ᴋ №

Һ ᴑҙ ҙȁ ȁ ≠ҍ ȁ҉Ҋ ⱬȁ ῃ

ᴪ Ȃ 

6.ᴑҙḤ  

ᴑҙḤ ᵣ ᴑҙ ⱬ ̆ Ḥ

Һ Ҭ ֲ ȇᴑҙḤ Ȉ̆ԅ ᴑҙ ṽⱵ

ҬҌ ῏ ṽⱵ ̆ ᴑҙ ṽ├ ט ’ ∞

ᴑҙץ Ḥ ’Ȃ ̆ ῏ Ԋᴆ Ὲ ᵣḤ ̆

ᶛ ̔Ὲ ȁ ↓ҹ Ḥ ֲȁ ⌠ ȁ

̕Ὲ └ֲ ֲ ȁ ↓ҹ Ḥ ֲ̕
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Һ Ҭԍңҩ ̔ѿ ҉ Ҋ ̆Ḥ ᴰ

̆ ҍ ̕ԋ ῃ Ὲ

ҙⱵ ̆ ⅞№ ץ ץ Ȃ ̆ᴑҙ

ᾢ ̆Ӟᴪ ֟ ѿ Ȃ 

̂2̃ Ⱶ ȂҺ ᴑҙ └ ᶏ ̆

ᴑҙ ᵬ ⅞̆ Ғҙֲ ̆ Ạ⌠ Ғ Ғ Ȃ

ᵬҙҬ̆ ῏ ᴑҙ ᶏ ῤ └ ῒ ’̆ᴑ

ҙ Ȃ 

̂3̃ Ȃ № ῏ ᴑҙ └̆

ᴑҙ ᵬ └ ̆ └̕

‗ └ ̆ Ӟ ̆

⌠ ῏ ҙҺ Ȃ Һ ῏ ᴑҙ

ȁ └ └ ‗ Ῥ ⱬ Ȃ 

̂4̃ ȂҺ ᴑҙ ȁ Ⱶȁ ᵬ̆ץ

ȁ └ ̆ ῏ Ὲ ԅ ᵣ

ȁ └ └ ’ ̆

Ԋ ‗ ̕ ̆ ȁ

Ҍ ȁ Ḥ ȁ №

Ȃ 

̂5̃ Ȃ ᴑҙ ץ Ҍ ⱴ

ԅ ᵣ ̆ ῒ Ҭ Ȃ ḤҺ ῏ Ὲ

ԅῃ ᵣ ̆ ῃ ᴋ ̕

Ὲ Ẓ ҉̆ ԅ ̕

̆ Ὲ ҩҙⱵ └ ῤ └ ȁ Ȃ

̆ ῏ Ὲ ̆ Ҥ

ᵬȂԅ ᵀ ῤ Ԋᴆ Ԋᴆ̆ᵬҹ

’ Ȃ 

̂6̃ Ὲ ȂҺ Ὲ Ҋ Ὲ └

ⱬȂ ḤҺ ׆ Ὲ Ԋ ֲ Ὲ



                                       



                                                           股权投资企业信用评级方法 



                                                           股权投资企业信用评级方法 

 

 
11   ῍ 17  

ᴑҙ Ҭ ῤ ȁ ’̆

₃ Ҍѿ ’̆ ֓Ҋ ᴑҙ ̆

Ὲ Ҭ ֓Ҋ ᴑҙ ’Ȃ ̆ ∞ ᴑҙ

Ⱶ Ẓ ̆ ᴑҙ Ⱶ Ȃ 

̂2̃ᴪ ᴪ ᵀ  

№Һ ᴑҙᴪ ᴪ ᵀ ̆ ᴇ

ᴪ ᴪ ᵀ ῏ Ȃ ԍ ᴑҙ

̆ ֟ ֟⁞ṿ‰ ₮ ᴪ ᵀ Ẓ ̆ ῏ ᴪ

῏ ȁ ҈ ᴪ ȁל ֟ᵀṿȁ ȁ

⁞ṿ‰ ᴪ ᵀ ΐ ȁѿ Ȃ 

2. ֟  

№Һ ᴑҙ ֟ ץ ῒ ֟ Ȃ

ᴑҙ ֟ ҙⱵ ץ֟ /

Ⱶ ҙⱵ ṽ ȁ֜ ֟ ֟̆ Ḥ

ᴑҙ ֟ ѿ ׆ ңҩ Ȃ Һ №

֟ ֟Ҭ ̆ Һ № ֟ ꜚ ȁ ῃ ≠ ̆

֟ ᴇṿ № Ȃ ῃ Һ ᴇᴑҙ ֟֟ ȁ῀

ᴇṿ ȁ ꜚ ̕ ֟ ≠ Һ ᴇᴑҙ≠ ֟⇔ ≠

ⱬ ̕ ֟ ꜚ Һ ֟ ⱬȂ ∞ ֟ ῃ

҉̆ ֟ ꜚ ≠ ᴑҙ ֟ Ȃ ֟ Ҍ

֟ᴪ ᴑҙ ֟ ѿ ⁞№Ȃ ᴑҙ Ὲᾛᴇṿץ ֟̆

ᵀῒῈᾛᴇṿ ꜚ ̆ל ᴑҙ ֟ ∞ Ȃ 

̆№ Ҭ ῏ ֟ ֟ ꜚ ̆

֟ ֟ ᶛ̆ ȁ ȁ ȁ ֟ȁ

֟ ᶛ Ȃ№ Ҭ ԍ Ὲ ᴨ Ὲ ̂҉

Ὲ ̃ ԍ ȁ‟ ’Ӟ ⱴץ ≢῏ Ȃ ₮ ╠ ’̆

ᴑҙ Ҥ ᵞ̆ ⱬ Ȃ 

3.  

ᴑҙ Һ ᴑҙ № Ȃ

ṽⱵ Ȃ ⱴ ̆ ᴑҙ Ȃ
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ṽⱵ ץ ᴑҙ Ⱶ ̆Ӟ ̆ᵖ ễ Ȃ

ᴑҙ ᴑҙ Ⱶ ̆ṽⱵ ᴑҙễ ṽⱵ

ⱬᴪ ̆ Ⱶ Ӟᴪ Ȃ 

̂1̃  

ᴑҙ №̆ ⱬ

҉ ԅᴑҙ ⱬ̆ ғ ҙⱵ Ȃ Ḥ №

ᴑҙ ⱬ ̆ ῏ ῒ ̆ῒҬ

ᴑҙ Һ ̕ ᴑҙ

’ ̆ ᴑҙ ̆ ᵀ ṿ

’̆ ֟ ᴇȂ ̆

̂
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ᴑҙ ≠ ⱬ ῒҙⱵ ᵣ ̆Ӟ ῒ ῀

Ḡ Ȃ ץ ῤ ҙⱵ ῀ ᴑҙ ≠

̆ Ḥ ᴑҙ ≠ ⱬ № ῏ ҙ ῀ ≠

ȁ‪ ֟ ’̆ ∞ ᴑҙ ’

’Ȃ 

‪ ֟ ̂‪ ֟ =‪≠
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֟/ ṽⱵҺ ᴑҙ ֟ ṽⱵ ễט

ⱬȂ 

EBITDA ≠ Ṑ ̂EBITDA ≠ Ṑ =EBITDA/≠ ₮̃ ῃ ṽⱵ

/EBITDĂ ᴑҙץ
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Ὲ ҙⱵ ’ȁ ֟ ȁ ṽⱵ ȁễṽ ⱬ Ȃ

Ὲ ᴨ ֟ Ҭ Ὲ ̆ ῏ Ὲ Һ ֟

ⱬ ץ Ὲ ᴇṿ ’Ȃ 

 

̂ῇ̃  

̆ ’Ҋ̆ᴑҙ ѿ қ ̆

ꜛԍᴑҙ Ȃ 

ԍ ᴑҙ ⱬ

Ȃ ⱬ ̆Һ ׆ ⱬȁṽⱵ ’ȁ

Ȃ ̆Һ ᴑҙ ‗

Ҭ ᵝ ̆ ’ ΐᵣ ̆

ΐᵣ ↓Ҋ׆ ̔̂1֣̃ ῀ȁ ᴨ

̆ғ ⱬ ̂̕2̃ Ḡғ ꜛ

̂̕3̃ ᵝ ̆ҹ ᴑҙ̂̕4̃ ѿ Ὲ

῍ ̆ ᶫ Ὲ῍ Ⱶ̂̕5̃ ȁ ᴪȁ

⌠ ᵬ ̆ῒ /Ḥ ⱬ ᴑҙ ꜚҬ ̆

֟ ̂̕6̃ῒז Ȃ 

ԍ ᴑҙ қ қ ⱬ қ

Ȃ қ ⱬ ̆Һ қ ᴑҙ ȁ қ ҙ ᵝȁ Ԉ ⱬȁ

Ⱶ ’ ⱬ Ȃ қ ̆ Һᵣ

қ ҩ Ҭ ᵝ ̆ΐᵣ ↓Ҋ׆

̔̂1̃ Ὲ ғᴑҙ қ ȁҙⱵ ҉ ̕

̂2̃ қ ȁ ֟⅞ ⱬ ̆ ̂̕3̃

қҹᴑҙ ṽⱵ ᶫ Ḡ̆ қ ӈⱵ ӥ ᴑ

ҙ̂̕4̃ қҍ Ὲ ṽⱵ ѿ ֜ ̂̕5̃ῒ

ז Ȃ 
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ᴆ 1  Ḥ ῒ ӈ 
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ᴆ 2  Һ Ⱶ Ὲ  

指标名称 


