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零售企业信用评级方法 

 

一、修订说明 

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏└ ̆ҹ

ҙ ̆ ᴑҙ ᵣ ̆ Ḥ ᴑҙḤ

ḱ ̕ ȇ ᴑҙḤ Ȉ̂ V̔4.0.202208̃̂ Ҋץ ľ

Ŀ̃ ץ 2022 5 ȇ ᴑҙḤ Ȉ̂ V̔3.1.202205̃ҹ

ḱ ̆ Ḥ ᴪ ̆2022 8 12 Ȃ 

ḱ Һ ῤ ̔ ѿ ԅ ῏ ᴇ ‰̆ ESG

῏ ȁ ⱬ ῀ ̕ ԅ ̆ ԅ

№ Ȃ Ḥ῏ԍ ᴑҙ ᵣ ҍ ╠ Ḡ ѿ ̆

ᵣ Һ Ḡ Ҍ ̆ ḱ Ҍᴪ Ḥ ᴑҙ

֟ Ȃ 

 

二、适用业务类别和行业 

Ḥ ҹ Ḥ̆ Ғҙ Һᵣ ṽⱵ

ט ⱬ ễṽ ᵀ̆ ԅ Ȃ 

ԍҬ ᴑҙ Һᵣ Ȃ ῏ṽ Ḥ

ȇṽ ȈȂ 

 

三、行业定义 

֟ ҩֲ ᴪ ᵣ ֜

ꜚȂ ȇ ҙ№ Ȉ̂ GB/T4754-2017̃̆ ҙ ȁ ץ̂

Ҋ ľ Ŀ̃ȁҒ ȁ Ғ ȁ Һ

ԑץ̆ꜚ ȁ ȁ ȁ ꜚ̆ ѿ ̆ ⱴ

֟̆╠ ̆ №ҹ Ғ ң ȂҒ ᴑҙ ҺᵣḤ



                                              零售企业信用评级⽅法 

2 ῍ 29  

’ҍῒ ᶫ ̆ ֟ҙ ҙ ᴑҙҺᵣḤ

ҍ̆ ᴑҙ ҺᵣḤ Ҍ Ȃ Ḥ ᴑҙ

Ḥ ԍץ ҹҺ ҙⱵ ᴑҙ̂ ֟ ȁ ῀ ≠ ץ50%

҉ ԍ ᴑҙ Ȃ̃ 

 

四、零售企业信用评级的关键假设、核心要素和评级框架 

Ḥ ҹ ᴑ̆ҙ 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׆ ╠ Ῥ̆ ѿ֓ ̆ ѿץ ҉

ᴑҙ ȁ Ⱶ ’Ȃ 

ᴑҙ ȁ ᵣ ȁ ҙ Ԉץ

Ҍᴪ₮ ̆Ҍᴪ₮ Ҍ ⱬ ̂ ȁ Ԉ Ȃ̃ 

̆ᴑҙ ҳ ȁ ȁ ҙ ̆ᴑҙ ȁ

ⱬȁ ’ȁ ⱬ ᴑҙ Ḥ ̕ ’Ҋ̆ ҳ ȁ

ҙ ᵞ̆ᴑҙ ȁ ⱬ ȁ ’ ȁ

ⱬ ᴑҙ̆ῒ ᵞȂ 

Ⱶ ̆ᴑҙ ֟ ȁ ȁ ≠ ⱬȁ ễṽ ⱬ

ᴑҙ Ḥ ̕ ’Ҋ̆ ֟ ȁ ẫȁ ≠ ⱬ ȁ

ᾟ ғ ȁễṽ ⱬ ᴑҙ̆ῒ Ⱶ ᵞȂ 

̆ ’Ҋ̆ ᴑҙ ѿ қ ̆

ѿ ҉ ᴑҙ ⱬȂ 

  



                                              零售企业信用评级⽅法 

3 ῍ 29  

1  ᴑҙҺᵣḤ  

 

五、评级方法局限性 

Ḥ Һᵣ ’ ∞ ῒץ ’ȁ ץ ╠

ҹ ̆p Һᵣ ȁ ῒễṽ ⱬ ῤ ꜚ

̆ ֓ ’ ҍ ȁ Ҍ ̆

ҺᵣḤ ᵀҌ Ḡ ῃ‰ ῒ Ȃ 

ҹԅ ᾧ № ῃ ᵬҙ ԍ ̆ Ҭ № ↓

ῃ Ȃ ᵬҙҬ ᴪ

ῒז ̆ ᵖҌ ԍ Ⱶ └ȁ Ԋᴆ ᵀȂ 

№ ᶏ ⱵḤ Һ ҹ ̆ Ҍ ̆ №

Һᵣ ̆ Һᵣ ̆ №

Ȃ 

№ ᶏ ԍ Һᵣ Ғҙ ᶫ Ḥ ̆ ῒ

ȁ № Ȃ 

№ ↓ ֽҹ ̆ ᵬҙҬ ҍ

№ Ҍ ’̆ № ↓ ’Ȃᶛ ̆ №
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Ҭ ̆ № ֲ Ҭᴪ ғҤ └ Ғ

ᵀ̆p Һ ∞ №̆ ᵬҙҬ

ᴪ₮ ҍ № Ҍ ’Ȃ № Ҭ ↓

ף ԅ ̆ᵖ ֓ Ҋ̆ᶛ Һᵣ ̆ ҍ

№ Ҭ ↓ Ȃ 

Ḥ № ≢ Ҭ ᵬ ̆p Ҍᴪ ῃᶭ №

Ḥ Ȃ № ҉̆ Ḥ Ḥ

ῒז ̆ ᶭ Ὲ Ḥ ᴪ Ḥ

Ȃ 

̆ᵄ ᴑҙ Ҍ ץ̆ ῏ ȁ ῒז ᴆ Ҍ

̆ Ḥ Ҍ ̆ ḱ Ȃ 

 

六、零售企业信用评级的主要经营风险要素（定性和定量指标） 

̂ѿ̃ №  

№ Һ ң׆ ѿ̔ № ל

ῒ ҙ ԋ̕ № ⱬȁ ֟

’ ∞ ᴑҙ Ȃ 

1. №  

№Һ ҙ ҍ̆ ῏ ץ̆

ȁֲ ῀ ҙ ̕ ̆ ҙ Ӟ

ⱴץ№ Ȃ 

Ḥ ҹ̆ ҙ ҹ ᶫ ᴑҙ ΐ̆

ꜚ ⱬ̆ ꜚ ᴰ ΐ ѿ Ȃ ԍ↨

̆ ҙ ̆p ׅ ꜚ ҙ

Ȃ ԍ҉ ̆ ⱴ̆ ҙῤᴑ

ҙ ҳ ̕ ӊ̆ ԍҊ ̆ Ҋ ⁞

̆ ᴑҙ Ҋ ̆ ≠ ⱬ Ҋ ̆ №ᴑҙḤ
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Ḥ ҙ ѿ Һ̆ ῏ ̔ ╠ ץ

ѿ Ȃ 

 

2. ҙ Ԉ 

№ № ҙ Ҭ ȁҺ ᴑҙ ȁ № ҙ ᴑҙ

ȁ ҍῤ ᴑҙ Ԉ ȁל ᵣ ᴑҙ № ȁ

’Ȃ 

Ḥ ҹ̆ѿ ̆ ҙ ᵞ ‰῀ ᶏ ҙ Ҭ Ẓᵞ̆ᴰ

ᴑҙӊ ᴨל Ҍ ̆ Ԉ Ҥ ̆ ᴑҙ

ᴪ ⌠ѿ ̆ ҙ ⱴ▲̕ ѿ ̆ ᴑҙ Ҭԍѿ

ῤ̆ ץ ῀ Ȃ ̆

Ӟ ᴰ ᴑҙ֟ ԅѿ ̆ ᵣ ᴑҙ ҙ ᵣ

ᵞȂ ᵣ ̆ ҉ Ҋῃ ҹ ΐ̆ל

ȁ ҙ ᴑҙ ≠ԍ ԈҬ ̆ ᵞ ̆ΐ

ⱬ Ḥ Ȃ  

Ḥ ҙ Ԉ ѿ Һ̆ ῏ ̔ ҙ Ҭ ȁҺ ᴑҙ

ȁ № ҙ ᴑҙ ȁ ҍῤ ᴑҙ Ԉ ȁל

ᵣ ᴑҙ № ȁ ’Ȃ 

 

3. ҙ  

ҙ ̆ ԍ№ ҙ ȁ ҙ ꜚ ΐ ӈȂ

ȁ ҙ ꜚ ̆ ᵣ ҙ Ȃ ҙ

ץ ҙ Ҋ Ҭ ҙ ῀ ҙ≠ Ҋ

∞ Ȃ № ̆ ҙ ԍ ҙ̆ ҙҺ ԍ

̆ ꜚ ̆ΐ Ȃ׆ ῤ ꜚ ’

̆ ҙ ₮ѿ ̆ ȁ Ẋ ̆ ᴑҙ

ҹ┬ ᴇḆ ꞉ ̆ ῀ ⌠

₮ ≠ Ҋ ̕ ң Ḇ ̆ ҹ Ȃ׆ ̆
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ҙ ѿ ̆ ΐ ↨ ̆

ꜚ ⱬ ̆ ᴪ ꜚ Ȃ ҙ

ѿ ̆ᵖ ȁ ҙҌ Ȃ 

 

4. ҙ ҍ ≠ ⱬ 

ҙ ̆ ҙ ̆ ҙ Ȃ ҙ ≠ ̆ ҙ

Ȃ׆ ̆ ҙ ץ ҙ̂ ᴑҙ̃ ҙ ῀ ȁ ҙ

ⱴṿ ȁ≠ ȁ ҙ ҙ≠ ȁ‪ ֟ ȁ ∞

Ȃ ḤҺ ҙ ῀ ȁל ҙ≠ ȁל ҙ≠

ҩ ҙ ҍ ≠ ⱬ № Ȃ 

ҙ Ҭ ῀̆ ῀ ҍ

̆ҹ ꜚ ҙ Ҋ Ȃῒ ̆ ҙ ҍ ץ̆

Ӟ ҙ ֟ Ȃ ̆ ҙ

ľ̆ Ŀ ₮̆ᴰ ҙҺ Ҭ ȁ֜ ̆

ҙẒ ԍḤ ȁ֜ ̆ ‰ ᵝȁ ӟ

ᵝȂ ҉ Ⱶȁ Ҋᵣ ץ ף ̆

ꜚ ҉ҍ Ҋ ѿᵣ ׆̆ ᵣ ҙ ҉ ᴨ

Ȃ 

ᴑҙҹꞋꜚ ҙ̆ ȁֲ ȁ Ⱶ ≠ ᷅ Ȃ

ҙҌ ҳֲ ȁ ҉ ̆ ᴑҙ ᴑ̆

̆̓͂ ҉ ̆ ᴑҙ ῒ ≠ ֟ ̆

ԅ ᴑҙ Ȃ 

 

5. ҙ Ⱶ ҍễṽ ⱬ 

ҙ ҍ ҙ ℗ ῏ Ȃ ҙ ‗ ԅ ҙ Ⱶ Ȃ

ҙ ҙᴑҙ ’ ̆ ֟ ꜚ ȁ ֟Ữ

ⱬ Ḡ ⌠ ṽⱵễט Ḡ ῏ Ȃ ҙ ҍễṽ ⱬ

ῃ ṽⱵ ȁ ֟ ṽ ȁῃ ṽⱵ/EBITDA EBITDA ≠ Ṑ Ȃ 



                                              零售企业信用评级⽅法 

8 ῍ 29  

Ḥ ҹ ҙᵬҹ ҙ ῒ̆ ’ȁ

ҙ ѿ Ȃ ҙ ᵣ ҬȂ 

 

̂҈̃ᴑҙ  

ᴑҙ № Ҭ̆ Ḥ қ ȁᴑҙ ῒזᴨלȁֲ

ȁ ᴋȁ ᴪ ᴋȁᴑҙḤ ∞̆ ֓ ῏

⌠ ҍ ╠ Ȃ 

1. қ ’ 

Ḥ № ̆ └ֲ̂ └ֲ

῏ ȁ ῒז ̆ Ὲ ҹ ֲ Ȃ̃

̆ № Ȃ ԍ └ֲ ᴑҙ̆ῒ ⌠ қ

ᴪ ᵞȂ ԍ └ֲ ̆ ѿ № ∞ └ֲ ᴑҙ Ȃᴑҙ

⌠ῒ └ȁ ‗ └ ̆Ӟ ԅᴑҙ Ȃ

ԍ ᴑҙ̆ └ᴑҙף ̆ қ ’̕ ԍ ᵣ ᴑҙ̆

῏ ῒ֟ ̆ қ └ᴑҙȂ 

̆ ῏ ᴑҙҍ Ὲ ᾞ Ὲ ӊ ῏ Ȃ ԍ Ὲ ̆

Ὲ ῏ ̆ Ὲ Ὲ Ҍ ̆ Ὲ Ὲ ᴪ ̆

Ὲ Ὲ Ⱶ ’Ӟᴪ֟ Ȃ ̆ ῏

Ὲ Ὲ ̆ ̆ Ὲ ץ ⌠ Ὲ

̆ Ὲ ᴪ₮ԍ ꜚ ῏ Ὲ Ȃᾞ Ὲ ӊ ԑ

ȁ ֟ ԑᶭ ’̆ ῏ ᾞ Ὲ ӊ Ȃ ԍ

ᴑҙ̆ ῏ ῒ ᵣ ’Ȃ 

 

2. ᴑҙ Ԉⱬ 

ᴑҙ Ҍ ԍᴑҙ Ḥ ̆p ᴑҙ ѿ ӈ҉ ᴑ

ҙ ⱬ ̆ ̆ ᴑҙ̆ ѿ ҉ ֟ ̆

ᵝӞ ∞ ᴑҙ Ԉⱬ Ȃ 

ᾝ ȁ ҙⱵ ᴑҙ ᵣ ⱬ Ȃ Ғ ȁ
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Ҭ Ҭ Ғҙ № Ԉ ⱬȂᴑҙ ᵝ

̆ҙ ̆ № ̆ ҙ Ӟ ᴑҙ

Ԉ ⱬ Ȃ 

⌠ ᵣ ΐ ̆ ⱬ №ᴨל

≠ԍ ȁ ̆ ῏ ᴑҙ ῤ ῃ ҙ Ԉ ᵝ̆

̆ Ԉᴨ̆ל ⱬ̆ ҙ Ȃ ̆ᴑҙ ֟ȁ ȁ ῀ ≠

ᴑҙ ҙ ᵝȂ 

 

3. ᵝ  

ҙ ῏ ᴑҙ ῃ̆ ȁ ᵞ ѿ

̆ Ҭ ѿȁԋ ȁ

ΐ ᾢ ᴨלȂ ̆ ῏ ῤ ᵝ ̆ ᵝ

Ȃ ᴑҙ ӊѿ̆ ῏ ᵝ ԍ

ȁ ̆ῒҬ ̆ Ὲ

̕ ῒ̆ᵩ ⅞

ץ̆ ḱ ȁ ḱ Ȃ 

 

4. ֲ  

ᴑҙ ̆ ῒ ‗ ѿҩᴑҙ Ḥ ’ ‗ ᵬ Ȃ

Ḥ ֲ ῤ ѿ ȁ ȁ
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Ὲ ᵣ└̆ ‗ └ └̆ Ԋ ֲ ҍ ᴋ└

̆ Ԋᴪ ᵬ ↕ҍ ᵬ ’̕ ֲ ꞉ └̆

ᴇȁ └ ’̕ԓ Ḥ ’Ȃ 

ֲ Һ̆ ⱳ ӊѿ Ḡ ᴑҙ ‗ ᴑҙ ⌠ Ȃ

ᴑҙ ‗ ҍ ̆ ҉ ‗ԍ‗ ̆ ᴋᵥ‗ ᴪ῏

⌠ᴑҙ ’ ╠ Ȃᴑҙ ‗ ṝ ԍѿң

ᵝᴑҙ Һ ̆ ₃ҩ Һ ̆ ᶏ ֓Һ ҩֲ ⱬ

ҹ ₮̆Ӟ Ḡ ‗ Ȃ ᴑҙ ֲ ̆Һ №

ᴑҙ ȁ Ԋᴪ Ԋᴪ ᵬ ’ȁᴑҙ ֲ

ҍ ꞉ └ȁ Ԋ ‗ └ ׆̆ ᴇ ֲ №

Ȃ 

 

2. №  

Һ Ὲ ȁ└ ’ȁῤ └

’̆ ẫῃ ȁ └ ≠ԍᴑҙ Ȃᴑҙ ᵣ ᴑҙ

└ ᴑҙ └ ̆ ῤ № ̆ ȁ

ⱳ ȁ ̆ ᴑҙף └ Һ ҹֲȁ ȁ Ȃ

└ ѿ ῒⱳ Ȃ Ḥ ̆

ᴑҙ└ ȁ ᴑҙ└ ’Ȃ 

Һ ᵣ ̆ ȁ ȁ ꜚ ᵣ ̆

Ạ⌠Ҍ Ҍ ȁ ̆ ᴑҙ Һ Ҭԍңҩ

̆ѿ ҉ Ҋ ̆Ḥ ᴰ ̆ ҍ

ԋ̕ ῃ Ὲ ҙⱵ ̆ ⅞№ ץ

ץ Ȃ 

ҹ ҙⱵ ̆ ᴑҙѿ ȁ ȁ ֟ ȁḤ

ȁ ԊⱵ ҙⱵ ̆ ֲⱬ ȁⱲῈ ȁ Ⱶ ȁ ȁ

ꜛ Ȃ ̆ ᴑҙ ∞ ȁ

Ȃ 
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Ⱶ Һ̔ ᴑҙ └ ᶏ ᴑ̆ҙ

ᵬ ⅞ȁ Ғҙֲ ȁ Ғ Ғ ̆ ῏ ᴑҙ ᶏ ῤ

└ ῒ ’̆ᴑҙ Ȃ 

̔Һ ᴑҙ ‗ ȁ ȁ └ └

‗ Ῥ ⱬȂ ԍ Һ̆ ῏ ֟ҙ

ȁῈ ̆ᴑҙ └̆ᴑҙ ᵬ

└ ̆ └ ῒ ᴑҙ Ȃ

̆ ᴑҙ ȁ ȁ ȁ Ḥ ȁ ᴑҙ

└ ẫῃ ’Ȃ 

Ὲ ̔ Һᵣ ѿҩ ᴑҙ ̆ №ᴑҙ ѿҩ Ὲ

̆ Ὲ ᵣ̆ҙⱵҺ ԍҊ Ὲ Ȃ №ᴑҙ Ҋ

Ὲ └ ⱬ̆ Ὲ ԍ ҩ ῤ ᴑ

ҙ̆ ᶏ ᴑҙ Ҍ ≠̆ Ὲ ⱬ ῒז Ὲ ̆

ṽⱵ Ȃ ԍ Ҋ Ὲ ⱬ̆Һ ֲ ȁҙ

Ⱶ ȁ Ⱶ └ȁ ֟ └ȁ └ȁ Ḡ └ ̆

׆ Ὲ Ԋ ֲ Ὲ Ὲ ȁ Ὲ

‗ ȁ Ὲ ̂ ȁ Ḡ ̃ ∞

Ὲ Ὲ ⱬȂ ̆ ֲ ȁ ̆ԅ Ὲ

Ὲ Ȃ 

Ḡ ̔Һ Ὲ Ḡ └ ẫῃȁ ̆

Ḡᴑҙ ᾟ№ ԅ ȁ ᵀ Ḡᴑҙ ȁ ᶫ

Ḡ Ȃ 

῏ ֜ ̔ ῏ ᴑҙ῏ └ └ Ὲ ᵣḤ

Ҍ ̆ ᴑҙ └ ῏ ֜ └ ̆ ≠ ῏ ֜ ᴑҙ

≠ ῏ ᴑҙ ≠ ҹ̕ᴑҙ ȁ ῏ ֜ ῀ ̆

ᴑҙ ῏ ᶫ Ḡ Ȃ 

ῒז └ ̔ Ḥ └ ȁ └ Ȃ 

№ ̆ ∞ץ ᴑҙ └ ẫῃ └̆
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̕ῤ └ ҍ └ ᵬ ̆ ᵣ ᵥ̆ᴑҙ

ҍῒ ꜚ Ȃ ֓ ̆ ֲ ᾟ№ԅ

ᴑҙ ᵬ ̆ ᴑҙҺ └ ῤ ’̆ ҍ

ᴑҙ ֲ ֜ ҍ∞≢Ȃ 

Ḥ ѿ Һ̆ ῏ ̔ ȁ҈ᴪ

ᵬ └ ‗ └ȁ └ ẫῃ ᵬ ȁ └ ’ȁ

Ȃ 

 

̂ԓ̃ №  

ᴑҙ № ץ ᵀῒ Ԉⱬȁ ’ҹҺ ̆ ץ ῒ

ȁ ȁҺ ҙⱵ ’ȁ ᾝ ’ȁ ȁ ȁ

ᶫ ȁ └ ⱬ № Ȃ 

1. ’ 

№ № ҈ ᴑҙ ’̆ Һ ҙⱵ ῀ ȁҙ

̆ ’ Ȃ 

№ ҙҬ̆ ȁḂ≠ ᵞ̆ Ὲ Ғ

Ȃ ̆ ᴑҙҙ ү ‗ ԅ

ᵣ̆ ⌠ ꜚ ȁᴑҙ ҍ Ԉ ᵝȂ 

Ḥ ’ ѿ Һ ῏ ̔Һ ҙⱵ ῀ ≠

ꜚ ’ȁ ҙ ≠ ȁҙ ᾝ ѿ Ȃ 

 

2.  

ԍ ҙ ҙ Ҍ̆ ҙ Ҍ ̆ ῏ Ӟ Ҍ

Ȃᴑҙ ̆ ḤҺ ῏ Ҍ

ᵝ̆ № ȁ ȁ ȁ ȁ ’ ȁ

ֲ ̆Һⱬ ᵝ ȁ ȁ Ȃ ̆ᴑҙ Ὲ

ȁ ȁ ’Ȃ 
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̂1̃ ῏ ᴑҙ ȁ ȁ ↓ȁ ‰ ȁ

ȁḆ ᴰ ȁ ᴇȁ ȁ ȁᴪ ᴪ

Ȃ 

̂2̃ ҍ ҙ № ץ ̆ ῏ ᵝ̆

̂ ȁ ȁף ȁ ̃ ̆ ῀ ȁ Ⱶ῀ ̆Һ

ᵬ ȁ └Ȃ 

̂3̃ ╠Ҍ ᵣ ᴑҙ ҉ҙⱵ̆ ῏ ῒ ҉ҙⱵ ȁ ᴇȁ

֜ ȁ ȁ ҉ҍ ҊҙⱵ ȁ ȁ ȁḤ ȁ

ȁ ȁ Ữ Ȃ 

̂4̃ ᴑҙ ̆ѿ ҙֲ׆ ȁ

̆ ֲⱬ ȁ ȁ ȁ ҙ ȁḤ Ғ

ҙ ‰̆ ԍ └ֲⱬȁ ȁ Ⱶ ῏ Ȃ 

Ḥ ѿ Һ ῏ ̔ ȁ

῀ ȁ ȁ ᴇȁֲ ȁ ȁ ῀ Ȃ 

 

3. Ԉⱬ 

№Һ ᴑҙ Ԉⱬ̆ ᶫ ҙ Ȃ 

̂1̃ᶫ  

ȁ ᴑҙҍᶫ ᵬ ’ȁ ᶫ ץ’

Ҭ ᵬᶫ ⱬ ᵀ ҹ

ᴑҙ ῏ ̕ ԍ ҙ Ữד̆ Ԉ ӊѿȂ 

̆ № ᴑҙ ȁ ȁ ȁᶫ

ȁҺ ᵬᶫ Ҭ ̕ № ᴑҙ Ὲ ҹᶫ

ᶫ Ḡ Ⱶ̆῏ ῏ ȁ ṽ Ȃ 

ⱬҹ ᴑҙ ѿ ȁ

ᶫ ̆῏ Ữד ȁ ȁ

ᵬ ⱬȁ ȁדỮ Ḥ Ȃ 
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ᴑҙ ̆ ῏ ȁ ṽⱵễ ’Ȃ

’ȁ ȁ ȁ ҍṽⱵễ № ץ̆ ᴑҙ

ᴑҙ ȁ Ⱶ ⱬ

̆ ⁞ȁҙⱵ ȁ ֟ ȁ῏

Ὶ ץ ’Ȃ№ ᴑҙ ⅞Һ Ҋ₃ҩץ׆

̔ 

̂1̃ᴑҙ  

ԅ ᴑҙҹῒ ᵣ ⅞ №̆ ∞̆ ֓ ⅞ ҍ ҙ

ᵣ ’ȁᴑҙ ⱬ ̆∞ ᴑҙ№ ҍ Ȃ
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̆ ῤ֟ ’̆№ ∞ ȁ ֟ ╠ ̆ ԍ

Ҍ ̆p ֟ ᴑҙ̆ ’ Ȃ

̆ ᴑҙ ₮ ⱬ ⱬȂ 

̂3̃ῒז ᴑҙ Ԋ  

῏ ᴑҙ ⁞ȁҙⱵ ȁ ȁᴑҙ └ȁ҉

ȁ ȁ̓͂ Ὶ ץ ’Ȃ ̆ ᴑҙ

ץ ῒ ȁ Ⱶ ⱬ Ȃ 

 

̂҂̃ ᴑҙҺᵣ Һ Ⱶ  

1. ⱵḤ ȁᴪ ᴪ ᵀ  

̂1̃ ⱵḤ  
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Ὲᾛᴇṿ ֟̆ ῏ ῒ῀ ᴇṿ ȁᴇṿ ꜚ

̂ ᵀ ҍ ῒז ֟ȁ ᴇṿ ̃̆ ῏ Ὲᾛᴇṿ ꜚ ≠

Ȃ ֟ ̆ᴰ ᴑҙ №ҹ ̆Ҍ ᴑҙ ҙ

῀ Ҍ ̆ ҙץ∆ ῀ ̆ ̆↕ ₮

῀ ̆ ֟ ᵞᵀ ̕ ҙץῈᾛᴇṿ ̆↕ ∞ Ὲ

ᾛᴇṿ № ᴑҙ ֟ Ṝ Ȃ 

̆ ῏ Ὲ ֟ ’̆ ȁ ȁ ȁ ֟ ֟

ץ̆ ̆ ѿ ҉ ᴑҙ Ȃ 

Ḥ ֟ ѿ Һ ῏ ̔ ֟ ȁ

ᾟ ȁ ᴇ ȁ ֟ ꜚ ≠ ȁ

ҙ ῀ ᴇῈᾛ ȁ ֟ ᶛ Ȃ 

 

3.  

№Һ ᴑҙ ̆ ᴑҙ ̆ ⱬȁ

ṽⱵ ҍ ṽ ץ̆ Ⱶ Ȃ 

̂1̃ᴑҙ  

ᴑҙ ṽ Ḡ ῒ ȁ ץ

ṽⱵ Ȃᴑҙ Һ қ ῀ ṽ Ȃ ᾢ

῏ ᴑҙ ᴑ̆ҙ ֟ ṽ ᴑ̕ҙ ȁ

ṽ ⅞̕ ȁ ⅞ ᵬ Ḡ Ȃ Ḥ ᴑҙ ṽ

Ⱳ ԅ ҈ ῒ ꜚ ’ ∞̆ ᴑҙ

ṽⱵ  Ȃל

̂2̃  

ᴑҙ №̆ ᴑҙṽⱵ Ḡ Ȃ

№ ’ ̆ ԍ ℗

Ȃ Ẋ ’̆↕ ᴪ Ȃ ֓ᴑҙ

ⱴҺ ᵀ ṿ̆ ᵀ ֟ ᴇ̕ ᴑҙ ῏

Ȃ 



                                              零售企业信用评级⽅法 

20 ῍ 29  

̆ ῏ ѿ֓Ԋ Ὲ Ḥ ֟ Ҍ≠ ̆ɒ

̔ қ ȁ ȁῈ ȁ ΐ ᶏ

̕ ֟▫ ȁ қ⁞ ̆ᶏ ⁞ Ȃ 

̂3̃ ṽҍṽⱵ 

ṽᵬҹᴑҙ ̆ Ҭ̆ ֲ ᴑҙ Ṣ ȁ

ט ȁ ט ȁῒז ט ȁ Ṣ ȁ ṽ├ Ȃ ᴑҙ

Ṣ ̆ ῏ ῒ ᵞȁҍҺ Ṣ ֲ ῏ ̆ ҉῏

⌠ᴑҙ ט ⱬ ̆ ᴑҙҌ ễ Ṣ ↕̆ ᶏᴑҙ ט

Ⱶ ̆ ᶏᴑҙ ֟Ȃ 

ᴑҙ ט ῏ ῒט ȁ ȁט ȁ ̆ ҹѿҩ

ᴑҙ ѿҩ ῒ̆ ̆ ҹ ễ Ṣ

’Ҋ̆ ⌠ᶫ ̆↕ ᴑҙ ט ⱬᴪ ꜛȂ 

ᴑҙ Ṣ ῏ Ṣ ȁễ Ҭ ȁ ễ Ȃ ̆
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ṽⱵ+ *̃100%̃̆ ᴑҙῃ Ҭ̆ Ṣ

ᶛȂѿ ̆ ̆ᴑҙ ṽⱵ ̆ ᴑҙ Ҋ ̆

≠ ȁṽⱵễט Ȃ ᵞ ↕̆ᴑҙ ҳ ṽⱵễ ⱬ ̆

ṽⱵễ Ȃ ׆ └ᴑҙ Ⱶ ̆ ᵞ Ȃ 

ṽⱵ ̂ ṽⱵ = ṽⱵ/̂ ṽⱵ+ ̃

*100%̃̆ ᴑҙ Ҭ̆ Ṣ ᶛȂ

̆ ᴑҙ ṽⱵ ̆ ᴑҙ Ҋ ̆ ≠ ȁṽⱵễט

Ȃ׆ └ᴑҙ Ⱶ ̆ ᵞ Ȃ 

֟ ṽ ̂ ֟ ṽ = ṽ / ֟ *100%̃̆ ᴑҙῃ

֟Ҭ̆ ᶛ ṽ ̆ ᶛ ԍ қ ̆ ᴇᴑҙ Ⱶ ’ȁ

ễṽ ⱬ ץ̆ ᴑҙ ṽ ֲ≠ Ḡ Ȃ ԍ ҩ

∞ ‰̆ ҩ ҙ ᴪ ѿ̆ ᶭ ҙ ᵬҹ∞ ῒ ṽ ᵞ

ᶭ Ȃ 

Ḥ ѿ Һ ῏ ̔ ṽⱵ ȁ ṽⱵ

ȁ ṽⱵ⌠ № ȁṽⱵҍ ṽ ̆ל ȁ

Ȃ 

 

4. ≠  

≠ ⱬ ≠ ’̂ ҙ ῀ȁ≠ ̃̆ ≠ ̂≠

̃̆ ץ ≠ ⱬ̂ ҙ ̃̆ ῒ ҙ ῀ȁ≠ Һ

ῒ ∞₮Ạל Ȃ 

̂1̃ ≠ ’ 

’№ ᴑҙ ҈ Һ ҙⱵ ῀ ‪≠ ȁ ҍ

Ȃל ᵞ ’Ҋ̆ ҙ Ҋ ̆ ᴑҙҌ

῀ ⱴ └̆ └ ȁ῏Ảᵞ ̆ ῀ Ҋ Ȃל

ԍ ҙ ≠ ̆ └ⱬ ̆ ῏ └ ⱬ̆

ῒ ꜚ ל ῀ ѿ̆ ҉ ᴑҙ └

ԈⱬȂ ̆ ῏ ᴑҙ≠ ̆ ᴇ ȁ
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֟ ᴇ ꜚ ’ Ȃ 

̂2̃ ≠  

ᴑҙ ≠ Һ № ҈ ᴑҙ ≠ ’ Һ̆ №

Һҙ≠ ≠ ץ̆ № ≠

’Ȃ 

̂3̃ ≠ ⱬ 

Ḥ ᴑҙ ≠ ⱬ ̆ ԍ ῃ ↕ ѿ̆ ׆ ≠

̆ ҙ ῀ ≠ ȁ ҙ≠ ȁ ֟ ȁ‪ ֟

̆ѿ ׆ └ ⱬ ̆Һ № ҈ ̂ ȁ

Ⱶ ̃ ῀ ꜚ  Ȃל

̂4̃ ῏  

≠ ⱬ ԅᴑҙ ꜚ ⱬ Ӟ̆ ᴑҙ

Ȃ ≠ ⱬ̆ ₮ᴑҙ‗ ῒ ֟ ῏

̆ҹ ֲ ү ̆Ӟ ҉ ₮ᴑҙ ΐ ꜚ ̆

≠ԍᴑҙ ⱬ Ȃ ≠ ⱬ ңҩ׆ץ ⱴץ№ ѿ̆

ԋ̆ל Ȃ ᴑҙ ≠ ⱬ Һ ̔ ҙ≠ ȁ

ȁ‪ ֟ Ȃ ҙ≠ ̔ ᴑҙҺҙ ≠ ⱬ̆ῒῤ

ӈ ᴑҙ ҉ ῒ֟ ≠ Ȃ ѿ ҉ Ӟ̆

₮ᴑҙ Ԉ ⱬȂѿ ̆ ҙ≠ ̆ ԍ ҍ ҙ῏

̆ ҙῤ Ȃ ̔ ₮ᴑҙץῒ ῃ

≠ ⱬ̆ ԍ ᴪ ̆↕ᴑҙᴪ Ȃ

̆ ԍ ᴪ ̆ ↕ ᴑҙ Ҍ⅞ ̆

ṿȂ ᴪ ѿ ≠ ᵬҹ

Ȃ‪ ֟ ̔Һ ᴑҙ қ Ȃ ṿ ̆ қ

ԇ ᴑҙ ̆ ṿ ᵞ̆↕ ₮ қ ӈ҉ ⁞ṿȂ

ᵖ‪ ֟ ѿ ҉ ṽ ̆ ≠ Ҋ̆ ṽȁ

ᴑҙ‪ ֟ ѿ Ȃ ’Ҋ̆‪ ֟ ԍ ᴪ ̆

ҍ ѿ ≠ Ȃ ᴑҙ ῀ Һ ׆ ῀
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῀ ’ң Ȃ 

Ḥ ≠ ѿ Һ ῏ ̔ ῀ ≠ ȁ

ȁל └ⱬ ȁ ȁ ’ȁ

≠ Ȃ 

 

5.  

ᵬҹ ễṽⱵ ̆ № Ȃ ᴑҙ ѿ ῤ

ҍ̆ᴑҙ ễ ῃ ṽⱵ ̆ ץ ₮ᴑҙ Ҭ ῃ

ṽⱵ Ḡ Ȃ 

̂1̃ ꜚ֟  

ᴑҙ ꜚ Һ ҹ ȁ ֟ ̆ט ⌠ῒזҍ

ꜚ ῏ Һ ҹ ⌠ ꜛȁ ̆ ҍזῒט ꜚ ῏ Һ

ҹ ט ט ₮ Ȃѿ ̆ ᴑҙץ ҹҺ̆

̆ ῏ ‪ ҹ ꜚ ᴑҙ̆ ‪ ₮

֟ ȁ ῏ ’ Ȃ 

῀ ̂ ῀ = ȁ ᶫꞋⱵ ⌠ / ҙ ף100%̃*῀

Ὲ ῀ ̆ҹ ᶫꞋⱵ ⌠ ץ ҙ ῀̆

100% ̆Ὲ ῀ ̆ ӊ↕ Ȃ 

̂2̃ ꜚ╠ ‪  

ҹ ‪ ‪ ӊ Һ̆ ᴑҙ ╠̆ ꜚ

῀ ꜚ ₮ ’̆r ᴑҙ ⱬ

₮ ⱬȂ ҹ ↕ ᴑҙ ꜚ֟ ῀Ҍ

ץ ̆ҹ ѿ ̆Ὲ Ȃ 

̂3̃ ȁ ꜚ֟  

ᴑҙ ꜚ֟ ץ ѿ ҉ ᴑҙ

Ữד ῀̆ ꜚ ’ ҍᴑҙ ⅞ȁ /

῏ ̆ ₮ ᴑҙҙ ̆ᵖӞ ҙᶫ ȁ

ᴑҙ ⱬ ∞ ̆ Һҙץ ȁ
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’̆ ῏ ꜚ ῀ ȁ Ȃ 

ꜚҺ ᵣ ᴑҙҍῒ ֲ ṽ ֲ ꜚȂ № ꜚ

῀ ̆ ῏ ῀ ל ̆ ῏ ᴑҙ ̆ ᴑҙ

Ḃ≠ ȁ ∞ Ȃ ᴑҙ ᶭ ѿ ғ

̆ ѿ ҉ᵣ ῒ Ȃ

ᴑҙ Ȃ ᴑҙ ꜚ ῀ ⁞ ȁ ꜚ

‪ ̆ ԍ ҙ Ὲ ̆ № ῒ

̆ ҉ Һ ԍ Ṣ ↕̆ ῏ ᴑҙ ῏ Ⱶ

’Ȃ 

Ḥ ѿ Һ ῏ ̔ ꜚ ῀ ‪

ҍ ’̕ ꜚ╠ ‪ ̕ ֟ ṽⱵ

Ḡ ⱬȂ 

 

6. ễṽ ⱬ 

ᴑҙễṽ ⱬ ∞ Һ̆ ᶷ ԍᴑҙễ ⌠ ṽⱵ ⱬ̆

ᴑҙץ ṽⱵễ ⱬ ’̆ ᴑҙễṽ № ̆ ѿҩ ᴑҙ

῀ ᾟ ׆̆ ∞≢ᴑҙ ѿ ễ ⌠ ṽⱵ

Ḥ Ȃ 

̂1̃ ễṽ ⱬ 

ễṽ ⱬ ᴑҙễט ⌠ ṽⱵ ⱬ̆ ễṽ ⱬҌᶃ ᴪ̆

ṽ ֲ ῃ ץ ⱴ ᴑҙҳ Ȃ 

ᾢ № ᴑҙ Ạ ԅ̆ └ ᵥ ‰Ȃ

Ḥ̆ ꜚ ѿ Ȃ 

№ Һ ṽⱵ ȁ ꜚ ȁ ꜚ ȁ ꜚ

ṽ Ȃ 

ṽⱵ ̂ ṽⱵ = ֟/ ṽⱵ̃ ᴑҙ ҩ

҉ ҉ ṽⱵ Ḡ Ȃ 

ꜚ ̂ ꜚ = ꜚ ֟/ ꜚ ṽ*100%̃ ꜚ ̂ ꜚ =̂ ꜚ
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֟- ̃/ ꜚ ṽ*100%̃ ᴑҙץῒ ꜚ ֟ ט ꜚ ṽ ⱬȂ ꜚ

ꜚ ╧ ԅ ̆ῒ ֟ ꜚ Ȃ 

ꜚ ṽ ̂ ꜚ ṽ = ꜚ ‪ / ꜚ ṽ

×100%̃̆ ᴑҙѿ ‪ ꜚ ṽ ̆ ׆ץ

ᴑҙ ễט ṽ ⱬȂ 

ԍ ᴑҙ ̆ ṽⱵ ṽ ῒ ễṽ ⱬ֟ Ȃ

ᴑҙ ⱬ ̆ ‪ ԍ ṽⱵ Ḡ

ҹ ̕ ̆ ᴑҙ ֟ ̆Ӟ ễṽ ⱬ ⌠ ᾟ

ᵬ Ȃ 

̂2̃ ễṽ ⱬ 

ễṽ ⱬ № ᴑҙễ ṽⱵ ⱬ̆ ᴑҙ ễṽ

ⱬȂ№ Һ EBITDA ≠ Ṑ ȁῃ ṽⱵ/EBITDAȁ ṽⱵ

Ṑ Ȃ 

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

ᴑҙץ ȁ ╠ ễ ṽⱵ ⱬȂ≠ Ṑ ̆ῃ ṽⱵ

/EBITDA ᵞ̆ᴑҙ ̆ Ⱶ ̆Ӟ ᴑҙễṽ ⱬ

Ȃ 

ᴑҙ ꜚ֟ ‪ ṽⱵ Ḡ Ṑ ̂ ῒṕ ̔ῃ ṽⱵ/

ꜚ ‪ ̃̆ Ӟ ᴑҙễṽ ⱬ Ȃ ᴑҙ֟׆

ᴑҙ ễṽ ⱬ Ȃҹԅ № ṽⱵ Ḡ ̆ №ץ

╠‪ ҍṽⱵ ῏ Ȃ 

⌠ṽⱵễ ⱬ ѿ ̆ ᴆ̆ ѿ ṽⱵ

̆ ῒễṽ ⱬ № ∞ Ȃ ԍ ᴑҙ ̆ ԍ ҙ ̆

Һҙ ≠ ⱬ ̆ ῒ ễṽ ⱬ ѿ Ȃ 

̂3̃ ṽҍῒז  

ῒז Ԋ ᴑҙ Ԋ ̂ Ḡȁ ‗ ̃ ֟ ṽ Ԋ Ȃ

ᶫ Ḡ ᴪ ᴑҙ ӈⱵ̆ № ᴑҙ Ḡ ’ Һ̆

Ḡ ȁ Ḡ ȁ ḠҺᵣ ’ Ȃ ԍ Ḡ ̆ Ḡ
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̆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 ̆ ᴑҙ қ ҩ

Ҭ ᵝ ̆ΐᵣ ↓Ҋ׆ ̔̂1̃ Ὲ ғᴑҙ

қ ȁҙⱵ ҉ ̂̕2̃ қ ȁ ֟⅞

ⱬ ̆ ̂̕3̃ қҹᴑҙ ṽⱵ ᶫ Ḡ̆ қ

ӈⱵ ӥ ᴑҙ̂̕4̃ қҍ Ὲ ṽⱵ ѿ ֜

̂̕5̃ῒז Ȃ 

↕҉ ҺᵣḤ ץ ⱬ қḤ ’ ҹ Ȃ 
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ᴆ 1  Ḥ ῒ ӈ 

1. Һᵣ Ḥ ῒ ӈ 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ A̔AAȁAAȁAȁBBBȁ
BBȁBȁCCCȁCCȁCȂ AAA ȁCCC ̂ Ҋץ̃ ̆ ѿҩḤ

ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ 
Ḥ ף ԅ ᵞ ̆Ḥ ⌠ᵞ

ԅ ̆ᵖҌ Ḥ Ȃ 
ΐᵣ ӈ Ҋ Ȃ 

Ḥ  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 

 

2. ῒ ӈ 

Ḥ ѿ ᴇȂ №ҹ ȁ

ȁ ȁ Ҭ Ȃ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ  
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ᴆ 2  Һ Ⱶ Ὲ  

指标名称 计算公式 

增长指标  

֟  
̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

‪ ֟  

ҙ ῀  

≠  

经营效率指标  

ṽ  ҙ ῀/̂ ‪ + + ̃ 

 ҙ / ‪  

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

盈利指标  

 ̂‪≠ + ≠ ₮̃/̂ + ṽⱵ+ ṽⱵ̃×100% 

‪ ֟  ‪≠ / ×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100% 

债务结构指标  

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

长期偿债能力指标  

EBITDA ≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA 

短期偿债能力指标  

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ ×100% 

ꜚ ṽ  ꜚ ‪ / ꜚ ṽ ×100% 

ṽⱵ  ֟/ ṽⱵ 
̔ ֟= +֜ ֟+ + Ҭ  

ṽⱵ= Ṣ +֜ ṽ+ѿ ῤ⌠ ꜚ ṽ+ ט +ῒז ṽⱵ 

ṽⱵ= Ṣ + +├ṽט ṽ+ῒז ṽⱵ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ≠ ₮+ ֟ +ᶏ ֟ +  

≠ ₮= ≠ ₮+ ≠ ₮ 


