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2016 9 29 ̆ ȁ Ḡ ȇ῏

ԍ Ḡ Һᵣ Ȉ̆

ⱴ Ḡ Һᵣ̆ ᶫ

ᶷ ̆ ᶫ ᴨ ֟ Ȃ

₮҈ ̆ ᶫ ⱬ ȁ Һ

ᵣ ȁ ⱴ Ȃ Ḡ ȁ֟

Ⱶ ̆ Ḡ

̆ Ḡ֟ҙҌ ̆֟ṿ

⌠Ȃ҉ץ15% 2020 ̆ Ḡ֟ҙ֟ṿ 2.8 ַ҆

ᾝ̆ 50 ṿ֟҉ץ ַ Ḡᴑҙ̆

ѿ ᾢȁ ȁ Ⱶ ⱬ ȁ

ⱬ ḠῈ ̆ ѿ

ȁᴨל Ḡ֟ҙ

Ȃ 

2017 4 10 ̆ Ḡ Ὲ ԅȇ

Ḡ ‰“ ҈ԓ” ⅞Ȉ̆ ₮ԅΐᵣ

̔ѿ ꜚ 300 Ḡ ‰└ḱ ȁ20

‗ ‰ȁ ̂ └̃ ‰└

ḱ ᵬҬ ῏ ∞ ȁ ῏ ῍

ῃ̆ⱬ ꜚ 900 Ḡ ‰└ḱ

ᵬ̂ 600 ꜚ 300 Ȃ̃ԋ

800 Ḡ ‰̆ ‰

̂ └̃ ‰ 100 ̆ ‰ 400 ̆

‰ ‰ 300 ̆

ᵬȂ҈ ꜚ 30 ᵩ Ḡ

‰ ᵀ̆ ῏ ‰└ḱ ̆ ₮

Ȃ └ḱ ȇ Ḡ ‰└ḱ ᵬ

Ⱳ Ȉȇ ‰ ᵀ ᵬ

Ȉ └ ᴆ̆ ᵬȂԓ

3,000 ֲ ̆҉ץ ꜚ 15,000 ֲ

 Ȃ҉ץ

2018 5 ᾴ̆Ҭ ȁ Ⱶ ῃ

Ḡ ᴪ̆ ₮ ⱴ ⱬ

ȁ ‗ ̆ ‗ ̆

ꜚ ҉ Ȃᾢ ₮ ԅѿ

↓ ‗ ̆ ԅȇ“ ҈ԓ” └

ᵣ ᵬ Ȉȁȇ“ ҈ԓ” Ḡ

⅞Ȉȁȇ ⁞ ⅞̂2016—2020 Ȉ̃ȁ

ȇ“ ҈ԓ” ⁞ ᵬ Ȉ ᴆ̆

ԅȇ ꜚ ⅞Ȉ̆ ḱ ԅȇҬ

ֲ ῍ Ḡ Ȉ̆ ẫῃ׆ ȁ

‰ᵣ ȁẫῃ ֟֟ └

└└ ȁ └ ȁҤ

̆ ԅ ᵣ└

└ Ȃ 

ᵣ└ ̆ 2016 4

ȇ Ҭ ῤ

Ғ Ⱳ Ȉ̆ ᶏҒ Ҭ ῤ῏ԍ

⌠ ѿ

Ғ̆ ҩ Ҭ ꜛ ᶛ ↕҉

қȁҬȁ №≢Ҍ ԍ 30%ȁ

45% 60% └̕ ȁ Ԑ

ץ ↕҉ῃ ꜛ֣̕

῏ ̆ ꜛ ᶛȂ

ȇ̆ ⅞Ȉ ẫῃץ ҹ

‰῀└ ̆ ᴪ ᵬ̂PPP̃

̆ ꞉ “ ѿᵣ”

ᵬȂ2016 12 21 ̆ ȁҬ

ᴪ “ ԍ 2017 2 17 ╠

1-3 ҩ ├ ᴰ

PPP ̆ ץ PPP

├ ֟ ”̆ “PPP Ғ ṽ├” ῏

֞ ₮ Ȃ2018 5 19 ̆ӟ ӥ

ῃ Ḡ ᴪ҉ ̆

ⱴ ⱬ ȁ ‗

̆ ‗ ̆ ꜚ

҉ ȂῒҬ̆ӟ ӥ ≢ ₮̆

ᴪ ᵬ Ḡ

ѿ׆̆ ҉ ԅ ԍ Ḡ PPP

ⱬ Ȃ ᾝ Ḡ ԅ Ḡ

ҙ PPP ᶏ̆ ᴪ ҍ

Ҭ ᴨלȁ

ץ ᴨל ᾟ№ ῒ ᵬ Ȃ 

̆ ᴧ ≠ PPP ̆

PPP ṽⱵ

Ȃ2017 Ҋ ץ ̆ ȁ ₮

PPP ᴆ̂ “ 92 ” “

192 ”̃̆ ᴆ ᴑ PPP ṽ
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Ạԅ Ȃ ѿ ҉ └ԅ

PPP ᶏ̆ PPP ׆

⌠ ץ ᴪ ҍ └̕ PPP

ҳ № ׆̆ ѿ

ҹ ȁ ᴪ ῍ № ̆

PPP ᴪ҉ Ȃ  

2̔ Ḡ ҙ PPP ῏ ’ 

ᴆ    ῏ῤ  

ȇ῏ԍ Ҭ

ᵬ Ȉ 
2014  

Ҭ ԇҒ ꜛ̆ 6 ַ

ᾝ̆ ᴪ 5 ַᾝ̆ῒז 4 ַᾝ̕ PPP

⌠ѿ ᶛ ̆ ҉ ꜛ ꞉ 10% 

ȇ῏ԍ

PPP ׃ Ȉ 
2016.6 

ȁ 

Ḡ  

ȁ Ḡ ῏̆ Ḡ

῏ԍ PPP ῏ Ȃ ᵝ ׃ Ҍ 10

ҩ ΐ̆ᵣ ‗ Ȃ ῀ PPP Ḥ  

ȇ῏ԍ℗ Ạ ᴰ

ᴪ ᵬ

῏ ᵬ Ȉ 

2016.8  

PPP ⱴ̆

ȁ֜ ȁ ≠ȁ Ḡ ȁ῾ҙȁ ҙץ

“6+1”ҩ PPP  

ȇ῏ԍ Ὲ῍ Ⱶ ῀

ᴪ ᵬ

ᵬ Ȉ 

2016.10  

ѿ ꜚῈ῍ Ⱶ׆ ᶫ ᵬᶫ ȁ׆

ѿ ῀ ᾝ ῀ȁ׆ Ҭ Ȃ ≢

ȁ Ὲ῍ Ⱶ ̆ ѿ ̆

P̆PP ҹ ̆ ᵬ ̆ “

└” PPP ̆Ҭ ⁞ Ғ ꜛ 

ȇᴰ

ᴪ ᵬ ᵬ

↕Ȉ 

2016.10  

P̆PP ᴋ Ὲ ᴪ

̆ ῒ ῏ Ҍ ҹ Ὲ ᴪ

ᶫ Ḡ 

ȇ῏ԍ ᴰ

ᴪ ᵬ

̂PPP̃ ֟ ├ ҙⱵ

Ȉ 

2017.2 

҉ ├֜

ȁ

├֜  

֜ PPP ֟ ├ ᵬ ̆ Ғֲ

̆ ԍ ᴆ ᴨ PPP ֟ ├ ֟

̆ ȁ ᵬ  

ȇ ᴪ ᵬ

̂PPP̃ Ғ ṽ├

Ȉ 

2017.4  

“PPP Ғ ṽ├” ̆ PPP Ὲ ᴪ תּ̆

Һ ԍץ ȁ ȁ֜ ȁ ≠ȁ ӯ

Ⱶ PPP ȁ ᴑҙṽ├ȂҤ ≠

PPPȁ ₮ ҽṽ 

ȇ῏ԍ ᴪ

ᵬ̂ PPP̃ Ḥ

Ȉ 

2017.11  
ѿ ᴪ ᵬ̂PPP̃ ᵬ̆ PPP

ҹ ̆ ‗ └ ṽⱵ  

ȇ῏ԍⱴ Ҭ ᴑҙ PPP ҙ

Ⱶ Ȉ 
2017.11  

῀Ҭ ᴑҙṽⱵ ᴑҙ ̆ PPP ‪

↕҉Ҍ ҉ѿ ‪ ֟ 50%̕ ֟ ṽ

ԍ 85% 2 Ԏ ᴑҙҌ PPP  

ȇ῏ԍ ᴑҙ

ᴑҙ ҹ

῏ Ȉ 

2018.3  

ᴑҙ ׆̆ ҉ └ ҽṽ

̕ ᵣ Ғ PPP ̆ PPP Һ 92

̆ ̆ PPP  

ȇ῏ԍ ѿ ⱴ

ᴪ ᵬ̂ PPP̃

Ȉ 

2018.4  

Ҥ └̆ ѿ ₮“ ᴑҙ

Ὲ Ҍ ף PPP ̆ Ὲ

Ҍ ᵬҹ ᴪ ”̕ ӊ╠ѿ ↓ ᴆҬҌ “ ṽ”ȁ

ᴍ̆ץ 10%  

̔Ὲ ̆Ҭ Ḥ   

ᵣ ̆

Ҋ̆ Ḡ ᵬ ҍ Ḵ Ȃ Ḡ

֟ҙ ץ Ḡ֟ҙ

ꜚҊ̆ ȁ ҙ ⌠ԅ

Ȃp ᵬҹ ᶭ ҙ̆ PPP

ᴆ ⱴ₮ ֞ Ḡ ҙ PPP

֟ Ҍ Ȃ 

固废处理 

№ҹ҈ ̔ ȁ ҙ ᵣ

Ȃ ╠ ᵣ ֟ ̆ ҙ

ᵣ 7%̆

4%Ȃҍ ֟ṿ

⌠ Ḡ ҙ ֟ṿ 23% ̆ ╠

ҙ ԍ ̆p ≠
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ԍ ᵬ ̆ Ҭ

ᶏ Ȃ 

ȇ ⅞Ȉ ₮̆“ ҈ԓ” ̆

ⱬ 3.44 ҆ / ̆ 183.5 ַᾝ̕

≠ ⱬ

̆ ֟ № ̆

ȁ ̆ ꞉ᶏ ֟ ȁ

ȁ ȁ ╕ȁ ⱴ╕ Ȃ ꞉

ҍῒז ⱬ̆Ԉ⌠

“ ҈ԓ” 4 ҆ / ⱬ̆ ̂ ȁ

̃ Ῥ ≠ ᵣ Ȃ 

ҙ ᵣ Ῥ ΐ̆

ѿ ᴇ ᴨ̆ל ̆ ╠ Ȃ

Ҭ ֲ ῍ Ḡ ȇῃ ȁ

Ҭ ᵣ Ȉ̆ 2013

2017 ῃ ȁҬ ѿ ҙ ᵣ ֟

№≢ҹ 23.83 ַ ȁ19.20 ַ ȁ19.10 ַ ȁ14.80

ַ 13.10 ַ 2̆018 ҙ ֟ ҹ

11.90 ַ ̆ ҙ ᵣ ≠

58%~63%ӊ ̆ ≠ ׅ ѿ ҙ ᵣ

Һ Ȃ2018 5 15 ̆ ҙ Ḥ

└ ȇ ҙ ᵣ ≠ ᴇ

Ⱳ Ȉ ȇ ҙ ᵣ ≠

֟ ȈȂ ῏ ̆ ҙ ᵣ

≠ ᴇ ᴑҙ̆ ῏ ̆

ԇᾧ Ḡ ץ̆ ⁞ᾧ ṿ ȁ

῏֟ҙ ᴨ ̆ ῏ Ḇ

ҙ ᵣ ≠ ֟ҙ ȁ ȁ

Ȃ 

ȇ῏ԍ ῖ

Ȉȁȇ ̂2016 Ȉ̃

₮ Ҍ ȁ ῏

̔2020 ̆Һ ֟₮ 2015

15%̆ ҙ ᵣ ≠ ⌠ 73%̆

≠ ֟ҙ֟ṿ ⌠ 3 ַ҆ᾝ̆75%

50% Ȃ 

̆ ╠ ֟

1 ַ ̆ᵖ ⱬֽ 15%̆

ԍ∆ Ȃ

̆ᵖ Ҥ ̆

Ȃ ╠̆

ҍ ᴧ ̆ᵖ ᵣ ֟ ⱬẒ ̆

ⱬҍ ֟ Ȃ2015 4 24

̆ῃ ֲ ᴪҊ ȇҬ ֲ ῍ ᵣ

̂2015 ḱ Ȉ̃̆ ╠

ҙ ᵣ ᴋⱵ̕

2016 11 24 ̆ Ⱶ Ҋ ȇ“ ҈ԓ”

Ḡ ⅞Ȉ̆ ₮ ̂ ȁ ̃

֟ ȁ≠ ⱬ ’ ᵀ̆

⅞ Ҭ ⅞̆

Ҭ ῀ Ὲ῍

̕ ≠ ԋ └

≠ Ḡ └̆ ≠ ֟

Ҭ ṿ Ḇ̆ ῃ≠

Ȃ 

ᵣ ̆ Ḡ ֟ҙ ̆ ῒ

ѿ ↓ ȁ ⅞
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҉ Ҍ ҙ̆ῤῈ

ҙ Ҍ ’Ȃ ̆ ԍ

Ҍ ̆ ῏ Ⱶ

̆ ԍ Ḡ ҙΐ ̆

ҙⱵ Ҍ Ȃ 

ᵣ ̆ ץ

₮ ⱴ̆ Ḡ ҙ Ḡ ҹ

̆ל ҙ╠↓ ᴑҙ ΐ Ԉ

ᴨלȂᵖ Ḡ ҙ ҳ ȁ Ԉ

ⱴ▲ Ḡ Ҍ ׅṿ ῏ Ȃ 

竞争优势 

全产业链优势 

Ὲ ῤ ѿѿ ҙⱵ ҩ ֟ҙ

ҙⱵ ᴑҙ̆ ҙΐ ȁ

ȁ ȁ ȁ

Ⱶԍѿᵣ ᵣ ᴨלȂῈ ԅ

ȁ ȁ

ҙⱵ̆ ԅץ ҹ ȁץ ᶫ

ῃ ‗

ҹ ԈⱬȂῈ ҙⱵ

ȁ ȁ ȁ ȁ

ȁ № ̆ Ḡ

ҙⱵ ᶫ“ѿ ” ‗ ȂῈ ῃ֟ҙ ᴨל

Ḡ ῒҙⱵ ᾝ ̆ Ԉ ⱬ̆

Ḡ № ץ ҙῤ ԅ

Ȃ 

品牌优势 

Ὲ Ғ ҙⱵ ᵩ ₡̆Ṣᾢ

̆ ҙῤ ԅ

Ȃ ⱬ ⱬ̆Ὲ

ԅ ҩ ῤ ⱬ ̆

ҙῤΐ Ȃ ѿ 12 ҩ

Ҭ̆Ὲ Ҭ 3 ҩ ̆

ᴍ ̕ ̆Ὲ Ⱶ Ҭ

ҹ“ Ḡ

”ȂῈ

Ҭΐ ѿ ̆

ԅ Ȃ Ὲ̆ ȁ

ῒז Ḡ Ҭ̆ ֞ ԍ

╠↓Ȃ 

技术优势 

Ὲ ᵬҹ ᴑҙ̆

ᵣ ȁ ץ└ ȁ

̆ ԅ

ȁ ᵣ ȂῈ

ҍ ȁҬ ԅ

ᵬ̆ᾢ ԅ ȁ

Ҭ ץ № ̆

ԅ ῏ ᴨ̆ל ԅῈ ⇔ ⱬ

ԈⱬȂ 2018 ̆Ὲ Ғ

≠ 107 ̆ Ғ≠ 356 ̆ Ғ≠ 17 ̆

ᴆ ᵬ 50 ᵩ ȂῈ

̆ “ ”ҍ“ ”

̆ ץ40%

Ҋ̆ ᴋᵥ ╕Ȃ Ҍֽ ԍ ῤ

ҙ ᾢȁ ѿ ᵝ̆ ғ ῃ ҈ ҩ

Ȃ 

业务运营 

Ὲ ҙⱵҺ ȁ Ⱶȁ ѿᵣ

ȁῬ ҍ ≠ ץ Ḡ ҍ

Ғ └ ԓ ȂῒҬ̆ ҙⱵҺ

ȁ ȁ

≠ ȁ ȁ ҙ

ȁ῾ ≠ ҙⱵ̆ ╠

Һ ץ BOT PPP ҹҺ̆ ⁞ EPC

Ȃ ѿᵣ Һ ῤ

ȁ ̆ ץ ҍ

Ῥ Ȃ ̆Ὲ

ѿᵣ ȁῬ ҍ

≠ ҈ ҙⱵ ̆ Ὲ

≠ Ȃ 

2016~2018 2019 1~3 ̆Ὲ №≢

ҙ ῀ 69.17 ַᾝȁ93.58 ַᾝȁ109.94 ַᾝ

23.42 ַᾝ ῒ̆Ҭ ȁ Ḡ ȁ

Ῥ Ⱶ Ὲ Һ ῀ Ȃ

̆Ὲ ҙⱵ ’ ̆
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ȁ ̆

ᶫ ȁ ȁ ȁ

ȁ Ⱶ̆ ᾢ ҍԅ ֤

ȁ҉

ȁῤ ȁ

Ḡ Ҹ ȁ ҙ

Ҭ ȁ ҙ

Ҭ EPC ̆

ⱬ Ȃ 

EPC ̆ 2019 3 ̆Ὲ

EPC 2 ҩ̆ 6.45 ַᾝ̆

6.90 ַᾝȂῈ ╠ EPC

̆ғ ῀ ̆

῀ ≠ ’ṿ ῏ Ȃ 

4̔ 2019 3 Ὲ EPC 

’ 

 
̂҆ᾝ̃ ̂҆ᾝ̃ ̂҆ᾝ̃ 

 24,000.00 24,807.00 -807.00 

Ḡ  40,532.91 44,236.70 -3,703.79 

 64,532.91 69,043.70 -4,510.79 

̔Ὲ ᶫ̆Ҭ Ḥ  

固废处置 BOT 及 PPP 项目 

BOT Ҋ̆ ᵬҹ ֲ

ᴪ ᴑ̆ҙҬ ӊ Ὲ ҍ

̆ ȁ

Ȃ ῤ̆ Ὲ ῀

῀ ῀ȂῈ ҍ

Ҭѿ ԅ

Ḡ ᶫ ̆ Ḡ ᵞᶫ ҉̆

Ὲ ט Ⱶ ̆

Ⱶ ᴇ ᴇ ȁ

≠ Ὲ ң ѿ Ȃ

Ὲ ҙⱵ ῀

῀ ῀ ῒ̆Ҭ ῏

῏ ̆ט ῀ ᴇӗץ

̆ ̕ ῀ ⱬῈ ̆ט

҉ ᴇ Ȃ 

2016 Ҋ ץ Ὲ̆ ҹ ̆

PPP Ȃ PPP Ҋ̆ ᵬҹ

ֲ ᴪ ̆ᴑҙҬ ӊ ̆ ῒ

Ҭ ᴑҙ Ὲ ̆ Ὲ

ҍ PPP ̆

̆ ȁ Ȃ

ῤ̆ Ὲ ῀ ῀

῀Ȃ 

’ Ὲ̆ Һ

ᴨ PPP ̆

῏ ȁỮ ḱ ȁ ḱ ȁ

῾ ḱ ץ

Ȃ2016~2018 2019 1~3 ̆Ὲ

BOT PPP Ҭ №≢ҹ

92.58 ַᾝȁ130.60 ַᾝȁ0 ַᾝ 0 ַᾝȂ

2016 2017 Ҭ ̆Ὲ ᵞҙⱵ

̆2018 2019 ѿ Ȃ

ԍ ╠ Ὲץ Ὲ

BOT PPP ҹҺ̆ ῏ ̆

Ὲ ⱬ Ȃ 

̆ 2019 3 ̆Ὲ

ҹ 95.96 ַᾝ̆

46.91 ַᾝ̆ 49.06 ַᾝȂ҉ ѿ

ҹῈ ῀ ԅ

̆ ѿ Ӟⱴ ԅῈ ₮

ⱬ Ҭ̆ Ḥ ῏ Ὲ

⌠ᵝ ץ’ Ữ ’Ȃ 

5̔ 2019 3 Ὲ № ’ 

  
 

ⱬ 
 

̂҆ᾝ̃ 

 

̂҆ᾝ̃ 

 

 

Ḡ Ὲ   BOT 600 /  31,521.00 17,313.65 2020.12 

қ Ḡ Ὲ   PPP 700 /  37,475.87 15,239.85 2020.6 

Ӌ Ὲ   PPP - 15,700.00 19,397.49 2019.3 

῟ Ḡ Ὲ   BOT 150 /  54,033.00 49,441.66 2019.7 

Ḡ Ὲ   BOT 600 /  29,798.67 11,144.02 2019.12 
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ῐ Ḡ Ὲ   BOT 1,000 /  28,676.00 19,573.77 2020.7 

ῐ Ὲ   PPP - 134,697.87 32,887.39 2020.3 

Ḡ Ὲ   BOT 2,250 /  23,193.07 15,901.11 2019.6 

Ḡ Ὲ   BOT 600 /  30,717.00 29,563.06 2018.5 

Ḡ Ὲ   BOT 800 /  8,104.10 45,302.78 2019.5 

Ὲ /

қ Ḡ Ὲ

 

֟ҙ  PPP 1,500 /  93,500.00 54,770.61 2019.11 

Ḡ Ὲ   PPP 800 /  40,000.00 17,494.05 2020.6 

ᴋῈ   PPP - 44,000.00 37,046.99 2020.5 

Ὲ   PPP - 281,179.34 48,395.65 - 

Ḡ Ὲ   BOT 800 /  40,655.14 19,152.03 2020.7 

Ḡ Ὲ   BOT 800 /  44,000.00 15,683.78 2020.12 

Ḡ Ὲ

 
 BOT 300 /  22,390.00 20,772.02 2019.6 

 - - - 959,641.06 469,079.91 - 

̔Ὲ ᶫ̆Ҭ Ḥ  

固废处置 BOT 运营 

Ὲ ץ׆ ҹҺ ץ

ȁ ҹҺ ҙⱵ ̆

̆ ҙⱵḠ Ȃ ̆Ὲ

╠ΐ ᾟ BOT PPP Ữ ̆ҹῈ

῀ ⱴ ԅ Ȃ 

2019 3 ̆Ὲ ῀

BOT/TOT/PPP ῍ 39 ҩ̆ῒҬ

26 ҩȁ 4 ҩȁ

7 ҩ̆

2 ҩȂ ⱬ ̆

2019 3 ̆Ὲ ⱬҹ 45,140 /

̆ῒҬ ⱬҹ

15,803 / ̆ ⱬ

11,300 / ⱬ 3,513 /

̕ ̆

ⱬ№≢ҹ 970 / 20 / ̕ ̆Ὲ

ΐ 1,800 /

ⱬ 300 / ⱬ̆

ΐ 1,250 ҆ / ⱬȂ 

2018 ̆Ὲ 407.43 ̆

76.58%̆ Ȃ2016~2018

2019 1~3 ̆Ὲ ῀№≢ҹ

1.19 ַᾝȁ1.59 ַᾝȁ3.65 ַᾝ 1.43 ַᾝ̆

Ȃ ̆Ὲ ῍

12,200 / ̆ ῀ ѿ

Ὲ ҙⱵ ⱬ̆ ҙⱵ ῀ׅ

ΐ ⱬȂ 

6̔ 2019 3 Ὲ ⱬ ’ 

 ⱬ  ⱬ 

 350 /   600 /  

ᾣ  303 /  ᶃ  5 /  

 300 /  ֫  

ѿ 600 / ȁ

ԋ 1,200 / ̕

ѿ 100 /

ȁ 200 /  

Ҭ  5 /  Ὲ  200 /  

Ҭ  5 /  ῟ Ḡ Ὲ  600 /  

֫ Ҭ  5 /  ῌ ῌ Ḡ Ὲ  800 /  

 500 /  
≠

 
100 /  

 200 /   600 /  

 400 /   800 /  
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Ῥ

 
 - 0.50 ҆  

ҳ ₣  - 2.00 ҆  

қ  2.50 ҆  1.76 ҆  

  0.95 ҆  0.73 ҆  

Ῥ

֟ҙ

̂ѿ ̃ 

֟ҙ  - - 

ᴪ  
ⱴ  - - 

̔Ὲ ᶫ̆Ҭ Ḥ  

̆ 2019 3 ̆Ὲ

Ῥ 6 ҩ̆ 18.72 ַᾝ̆

0.65 ַᾝȂ ̆ 2019 3 ̆

Ὲ Ῥ 18.08 ַᾝȂῈ

╠ ᶭ ҹ̆Ὲ Ῥ

ҙⱵ ẫ ᶫԅ Ḡ ̆p ҳ

̆ ῏ Ὲ

⌠ᵝ ’Ȃ 

8̔ 2019 3 № Ῥ ’ 

 ҙⱵ  
 

̂҆ᾝ̃ 

 

̂҆ᾝ̃ 

 

 

 ⱴ  27,500 3,776 2019.07 

 ⱴ  40,000 270 - 

֟ҙ  ֟ҙ  2,884 702 - 

֟ҙ ѿ

ҙ  
 9,756 1,340 2020.01 

  102,000 2,923 - 

Ḡ  5,100 97 - 

 - 187,240 6,478 - 

̔Ὲ ᶫ̆Ҭ Ḥ  

9̔ 2019 3 Ῥ ’ 

 ҙⱵ  
 

̂҆ᾝ̃  

 ⱴ  23,724 2019.07 

 ⱴ  39,730 - 

֟ҙ  ֟ҙ  2,182 - 

֟ҙ ѿ

ҙ  
֟ҙ  8,417 2020.01 

  101,707 - 

Ḡ  5,002 - 

 - 180,762 - 

̔Ὲ ᶫ̆Ҭ Ḥ  

῀ Ὲ̆

Ḡ ҉ ̆ ῏ ῀̆

Ḡ Ὲ ̆ ҍ

Ὲ ҉ ̆↕ ȂῈ

Ῥ ̆ ₮ ҙ

῀Ȃ2016~2018 2019 1~3 ̆Ὲ Ῥ

ҙⱵ№≢ ῀ 14.31 ַᾝȁ17.33 ַᾝȁ19.94

ַᾝ 2.21 ַᾝ̆ ⱬ Ῥ̆

ҙⱵ ῀ Ȃ ῀ ̆ ╠ ԍ

⌠ᵝ ’ ̆ Ὲ

Ҭ̆ Ḥ ῏ Ὲ Ῥ

ҙⱵ ⌠ᵝ ’Ȃ 

Ὲ Ῥ ѿ ᴨ

̆ Ῥ ≠ ҙⱵȂῈ

Ῥ ≠ Ῥ

֟ҙ ̆ ≠ ̆ ҹῈ

ԊῬ׆ ҙⱵ Ὲ ȁʟ ᶫ

ῃ ԑ ҍῬ ⱵȂ 

ᵣ ̆Ὲ Ҍ Ῥ ῀̆

ȁ Ῥ≠ ȁ

Ῥ ֟ҙ Ӟ ∆ΐ

̆ҙⱵ Ȃ 

环卫一体化业务 

Ὲ ԍ 2014 ῀ ̆Һ

ץ ҍ Ὲ ῍ ᵬ

ѿᵣ ȂῈ Һ ץ ȁPPP

ҙⱵ ῃ ῤ ̆
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Ⱶ Ῥץ̆ № ҙⱵҹᶭ

̆ ֟ Ȃ 2018 ̆Ὲ

Ḡ 10.02 ַ ̆ 55.35%̆

2.83 ҆ / ̆ 49.17%Ȃ ̆

Ὲ ̆

87 ҩ № ȁ ҙȁ

ȁ ȁ Ⱶ ᵬ̆ ȁ

ȁ ȁ қȁ ȁ ȁ ȁῤ ȁ

Ԑ ȁ 20 ᵩҩ ȁ Ḡ

ȁ № ȁῬ ץ Ҭ

ҙⱵ Ȃ ῀ ̆ Ḡ ⱵҙⱵ ῀

Һ ԍ Ⱶ ̆ ҍῈ

Ⱶ BOT ̆ ט

Ȃ 

Ԑ ̆ Ԑ ≠

ȁ ꜚԑ ȁԐ ῏ ̆ ᵬ

ȁ ᵬҙ ȁ ᵬҙ

ֲ ȁ ȁ ֲ ῃ

̆ ҹ ᵬҙᾝ Ҍ

ȁ ̆ ѿҩḤ ԑ ԑ

ȂԐ ֓ ῏ ᾝ

̆ № ̆Ῥ≠

№ ȁ ȁ

ȁ ̆ ꜛ ‗

Ⱶ Ȃ ╠Ὲ ῀

̆ ⱳ ԅ ѿ

̆ ҩ ҙⱵ ȁḤ

ȁԑ Ȃ 

Ὲ Ԑ ̆

ԑץ ҹ ֟ҙ ̆

ȁ № ȁῬ ȁ Ӡ

ѿῈ ȁᶭ ȁ

Ⱶ ῒԑ ṿ Ⱶ ҹѿᵣ ԑ ֟

ҙ Ȃ 

ᵣ ̆ ⱬ Ҋ̆Ὲ

ѿᵣ ҙⱵ ғ̆ Ԑ ҹ

Ὲ ҙⱵ ȁḤ ԑ

ᴨ̆לҙⱵ ’ Ȃ 

 

水务业务 

污水处理 

Ὲ ᴰ ҙⱵȂῈ

Ԋ׆̆

̆ ╠Һ BOT PPP

ң

Ȃ 

2018 7 Ὲ̆ ԅ Ḡ ᴍ Ὲ

Ҋץ̂ “
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10̔ 2019 3 Ὲ Һ ’ 

 
 

 

῀  

 

ⱬ 

̂҆ / ̃ ̂҆ /  ̃
ᴇ 

 

Ⱶ Ὲ  BOT 2008.10 10 10.44 0.7643 ᾝ/  25  

Ⱶ Ὲ  BOT 2014.03 1 2.35 1.38 ᾝ/  25  

Ⱶ Ὲ  BOT 2010.03 5 5 1.2 ᾝ/  25  

Ⱶ Ὲ  BOT 2010.07 3 3 1.2 ᾝ/  25  

Ⱶ Ὲ  BOT 2009.11 4.8 4.96 ᴇ 1.41 ᾝ/  25  

Ⱶ Ὲ  BOT 2008.02 20 10.49 0.735 ᾝ/  20  

Ⱶ Ὲ  BOT 2008.10.01 
20 

Ҭ 5.5 

14.96 

Ҭ 1.42 

1.263 ᾝ/  

Ҭ 1.30 ᾝ/  
30  

‚ Ⱶ Ὲ  BOT 2010.01 3 3.21 1.42 ᾝ/  25  

Ⱶ Ὲ  BOT 2009.01 8 1.80 0.850 ᾝ/  30  

Ⱶ Ὲ  BOT 2008.06 6 5.5 89.94 ҆ᾝ/  25  

҈ Ⱶ Ὲ ̂ ̃ BOT 2008.07 20 22.02 0.374 ᾝ/  30  

≠ Ⱶ Ὲ ̂ +

Ҭ̃ 
BOT 2012.12 3 3.03 

0.8605 ᾝ/  

̂ᴇ ̃ 
30  

Ⱶ Ὲ ̂ Ҭ  ̃ BOT 2008.12 12 10.8 1.078 ᾝ/  25  

Ⱶ Ὲ  TOT 2013.06 1 0.6 0.56 ᾝ/  30  

Ⱶ Ὲ  OM 2013.07 3 1.6 370 ҆ᾝ/  7  

Ὲ  BOT 2014.06 0.6 0.24 1.15 ᾝ/  26  

Ⱶ Ὲ  BOT 2015.11 1 0.68 1.46 ᾝ/  30  

ῧ Ⱶ Ὲ  BOT 2017.09 



 

ᴍ Ὲ  

2019 Ὲ Ὲ ṽ├̂ ̃Ḥ  
19 



 

ᴍ Ὲ  

2019 Ὲ Ὲ ṽ├̂ ̃Ḥ  
20 

/ ⱬ̃№≢ҹ 78.49%ȁ72.57%ȁ

63.73% 72.77%Ȃ 

̆ ҍῈ

Ḡ ̂ ȁ̃

ȁ Ⱶ ᴇ Ⱶ ̕

ҹ ңҩ ѿ Ȃ ╠ ̆

Ⱶ ҹ Ȃ 

自来水供应 

2019 3 ̆Ὲ

῍ 5 ҩ̆ῒҬ ҈ Ⱶ Ὲ Ҋץ̂

“ ҈ Ⱶ” ȁ̃ Ὲ ȁ

Ⱶ Ὲ ҙ

Ὲ ҹῈ ῃ Ὲ ̆ Ⱶ Ὲ

ҹῈ Ὲ №̆≢ΐ 36.00 ҆ / ȁ10.00

҆ / ȁ1.50 ҆ / ȁ6.00 ҆ / 17.20 ҆ /

ᶫ ⱬ̆ᶫ ᴇ№≢ҹ 1.63 ᾝ/ ȁ2.83

ᾝ/ ȁ1.84 ᾝ/ ȁ2.62 ᾝ/ 1.55 ᾝ/ Ȃ׆ᶫ

ⱬ Ҭ ̆ 2019 3 ̆Ὲ

ᶫ ⱬ 70.70 ҆ / ῒ̆Ҭ ҈ ⱵҹῈ

Һ ̆
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Ⱶ

Ὲ  

ᶫ ⱬ̂҆ M3̃ - 17.20 17.20 17.20 

ᶫ ̂҆ M3̃ - 3.40 
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Ȃ ̆

Ԉⱬ̆ ᵬ̆ꜜⱬ ҹ ҙ

Ȃ 

ҙⱵ Ὲ̆ ⱬ

Ԑ ̆ ԑץ ҹ ֟

ҙ ̆ ȁ № ȁῬ

ȁ Ӡ ѿῈ ȁᶭ

ȁ Ⱶ ῒԑ ṿ Ⱶ ҹѿ

ᵣ ԑ ֟ҙ Ȃ ⇔ ҙⱵ ̆ҍ

ҙⱵ ̆ⱴ ⇔ ҙⱵ ῀̆

⇔ ҙⱵ Ῥץ̆ ҙⱵҹᶭ ̆

ᵈ₮⇔ ҙⱵ̆ ֟ ̆ῃ ⇔ ҙ

ⱵȂ 

Ῥ Ὲ̆ Ῥ ѿ

ᴨ ̆ Ῥ ≠ ҙ

Ⱶ̆ “ ҉ Ҋ ꜚ” ̆ ҙ

Ⱶ ҉ Ҋῃ ᵝ Ȃ Ҋ

ȁ ȁ ȁ֟ҙ ȁ ⱴ ᵣ

֟ҙ ̆ ⱴ ᴠ̆ ῃ Ⱶ̕

҉Ҍ ᴨ Ῥ O2O ̆ⱬ “ Ῥ

O2O+֟ҙ ” ̆ ‰ Ⱶ֟ҙ ҉Ҋ

Ȃ ҙ ⇔ ȁ ⇔ ⇔ ̆Ὲ

₮ԅѿ Ҋ ҍ ҉ ԑ ԑ ȁ ҙ

Ⱶ ȁῃ֟ҙ ⇔ ӊ ӊ

Ȃ 

Ḡ Ғ └ ҙⱵ Ὲ̆

ѿ ֟ ⇔ ̆ ⱴ ץ

Ḡ └ ֟ ⇔ ̆ ֟

Ԉⱬץ ≠ ⱬȂῈ Ḡ └ ֟

ץ ҹ ֟ ץ̆ ҹ ᴨ

⇔ ΐץ̆ ȁ ῤ ץ

Ḡ ֟ ̆ Ὲ ΐ

№ⱬ ᴇṿ Ḡ └ ↓֟

Ȃ ῃ ȁ ȁ

ȁ ̆ ᶫ ᵬҙ ᵣ ‗

└ Ⱶ Ȃ 

ҙⱵ ̆Ὲ ץ ҹ ̆

PPP ᵬ Ȃ2017 ̆ ₮ ԅѿ

↓ PPP ῏ ̆ ԍ PPP ץ PPP

ԅҤ ȂῈ Ḡ №

ȁ Ӡ ѿᵣ ҙⱵץ Ⱶ ҙ

Ⱶ ץ ל ̆ Ὲ

Ӟ ԇץ Ḡ №

ץ ⱵҙⱵ PPP ᵬ ̆ ╠ №

ᵬ ӊҬȂ2018 ̆

Ὲ ѿ ֟ҙ ̆ ҍῈ

№֟ҙ ҙⱵ PPP ̆ Ὲ

Ḡ֟ҙ ץ ⱬ ⱬȂ 

₮ ҹ̆ Ὲ ץ׆

ҹҺ⌠ץ ҹҺ ҙⱵ ̆

BOT PPP Ὲ ⱬ ₮ԅ

Ȃ׆ ’ ̆

2019 3 Ὲ̆ ҙⱵ Ῥ ҙⱵ

300 ַᾝ̆ῒҬ 50 ַ

ᾝ̆ῒҬ 2019 ⅞ 20~25 ַᾝ̆
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ҽ Ԋ̆ Ԋ 9 ֲ̆ῒҬ Ԋ 3 ̆

Ԋᴪ ҈№ӊѿ Ὲ̕ Ԋᴪֲ ֲ

ȁ ̕ ᵝ Ԋ ץ

₮ Ԋᴪ қ ᴪȂῈ Ԋᴪ

Ҋ ԅ ᴪȁ ᴪȁ ҍ

ᴪȁ ᴪ ҩҒ ᴪȂ ᴪҺ

Ὲ ‗

₮ ̕ ᴪҺ Ὲ ῤ

ȁ ᵬ̕ ҍ ᴪ

Һ └ Ὲ Ԋ ֲ

‰
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Ḡ Ὲ̆ Ҥ ȇῈ Ȉȁȇ῏

ԍ ҉ Ὲ Ḡ ҹ Ȉ ῏

̆ ȇῈ ȈҬ Ὲ

ḠԊ ᵬԅ ̆ └ ԅȇ Ḡ

Ⱳ Ȉ̆ Ὲ Ḡ ҹ̆ └

Ḡ ̆ ḠῈ ֟ ῃ̆Ḡ қ ῒז≠

῏ ȂῈ Ὲ ḠԊ

Ҥ ȇῈ Ȉȁȇ῏ԍ ҉ Ὲ

Ḡ ҹ ȈȁȇῈ Ȉ ̆

Ҥ ̆Ḥ ȁ‰ ȁ ȁ ̆

ḠԊ Ȃ 

Ḥ ҹ̆ ѿ Ὲ Ḥ

ҹ̆Ḡ Ὲ Ḥ ȁ‰ ȁ

ҍ ̆Ὲ ԅȇḤ Ⱳ

Ȉȁȇ ῏ └ Ȉȁȇ Ḥ ῤ

└ Ȉ ȇ ṽ├ Ḥ └

Ȉ̆ Ὲ Ḥ ῤ Ḥ

└̆ Ὲ Ḥ ↕ȁῤ ȁ

‰ȁ Ԋ Ȃ 

̆Ὲ ȁẫῃԅ῏ ֜ ῤ └ ̆

Ὲ ȇῈ ȈҬ ῏ ֜ ᵬԅ ̆

Ҥ ȇῈ Ȉȁȇ ├֜ ҉

↕ȈȁȇῈ Ȉ ῏ ֜

Ḥ ᵬȂῈ ῏ ֜ ῤ └

ȁ ȁῈ ȁῈᾛ ↕̆ᾟ№Ḡ Ὲ

≠ Ȃ Ὲ ȇῈ Ȉ

῏ῤ └└ ̆ ԍῈ ῏ ֜ ҹ

ȁ ‗ ⅞№̆ ῏ ֜

Ԋ ‗ Ȃ ԍ῏ ֜ Ԋ Ὲ

Ԋ ̆ ֜ ῏‗ ȂῈ

Ԋȁ Ԋ ԅ Ὲ ҍ῏ ӊ

’̆ қ ῒ῏

ȁ Ὲ ȁ ֟ ῒז ’Ȃ  

ᵣ ̆Ὲ ֲ ẫῃ̆ῤ

└ ̆ ̆ Ḡ ԅῈ

Ȃ 

财务分析 

№Ҋץ ԍῈ Ḥᴪ ԊⱵ ̂

ᴩ̃ ₮ΐ ‰ Ḡ 2016͘

2018 ץ 2019 ѿ

Ⱶ ȂῈ Ⱶ ᴪ ‰↕ └̆

ҹ Ȃ 

资本结构 

2̔2016~2019.Q1 Ὲ ’ 

 
̔Ὲ ̆Ҭ Ḥ  

Ὲ ҙⱵ

̆ ֟ ̆2016~2018

2019 3 ̆Ὲ ֟ №≢ҹ 229.44 ַ

ᾝȁ333.16 ַᾝȁ399.53 401.07 ַᾝȂ

̆Ὲ ԍ 2016 2017 ᾢ ң 10

ַᾝ Ҭ ̆ ԍ 2017 8 תּ̆

45.89 ַᾝ̆ Ҭ ץ

Ḇᶏ Ὲ ⱬ Ȃ

2016~2018 2019 3 ̆Ὲ

№≢ҹ 83.71 ַᾝȁ150.69 ַᾝȁ154.06 ַᾝ

150.31 ַᾝȂῈ ԍ 2019 3 ễ 5 ַᾝ

Ҭ ᶏ̆ Ҋ Ȃ ṽ ̆

Ὲ ҙⱵ Ҍ

ⱴ̆ ṽ ̆2016 ~2018

2019 3 Ὲ̆ ṽ №≢ҹ 145.72 ַᾝȁ

182.46 ַᾝȁ245.47 ַᾝ 250.77 ַᾝȂ Ⱶ

̆2016 ~2018 2019 3 ̆Ὲ

֟ ṽ №≢ҹ 63.51%ȁ 54.77%ȁ 61.44%

62.52%̕ №≢ҹ 58.11%ȁ46.75%ȁ

52.00% 51.97%Ȃ ᴍ ̆Ὲ Ⱶ

2017 Ҋ ̆p BOT PPP

῀ ̆Ὲ ṽⱵ

̆ Ⱶ 2017 ̆ ׂḠ

Ȃ 
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׆ ֟ ̆Ὲ ץ֟ ꜚ ֟ҹ

Һ̆2016 ~2018 2019 3 ꜚ ֟

№≢ҹ 153.09 ַᾝȁ227.69 ַᾝȁ288.45 ַᾝ

291.21 ַᾝ̆ ֟ №≢ҹ 66.72%ȁ

68.34%ȁ72.20% 72.61%ȂῈ ꜚ ֟Һ

ȁ ȁ ֟ȁ

ȁ ֟ȁ ῒז ꜚ ֟ ̆2018

№≢ҹ 13.03 ַᾝȁ8.70 ַᾝȁ31.21 ַᾝȁ

133.36 ַᾝȁ80.86 ַᾝȁ8.29 ַᾝ 7.98 ַᾝ̆

2018 ꜚ ֟ №≢ҹ 4.52%ȁ

3.02%ȁ10.82%ȁ46.32%ȁ28.03%ȁ2.88%ȁ2.88%

2.77%ȂῈ Һ ҹ

̆ ᴇṿҹ12.82ַᾝ̆ 105.42%̆

Ὲ Һ ҹ

ᶫ ҙⱵ̆ ҙⱵ ̆

̆ 101.55%̕

Һ ҹ ᴑҙ ῒ̆Ҭ

Ὲ Ҋץ̂ “ ”̃

ᵩ ҹ 8.19 ַᾝ̆ ᶛҹ 28.82%̆

Һ̆

֟̆ Ὲ ḠҙⱵᵣ ᾟ̕ ֟

ץ ῒז ֟ ҹҺ̆ ᴇ

ṿ№≢ҹ 16.75 ַᾝ 11.26 ַᾝ̆ №≢

ҹ 39.72% 45.67%̆ Ḡ ῀ ̆

֟ ̕ ץ

ҹҺ̆ ᴇ

ṿ№≢ҹ 99.74 ַᾝ 21.73 ַᾝ̆ 2016 2017

BOT PPP ̆Ὲ

ᴑ̆ᵖ 2018 ץ

̆ ╠ ̆

Ҋ ̆ Ὲ ҹ 3.49%̆

Ҋ 34.16 ҩ № ̕ ֟Һ ҹ ̆

ᴇṿҹ 78.00 ַᾝ̆

Ὲ̆ ֟

̆ 74.77%̕2018 Ὲ

Ḡ̆ ⱴ ֟ 1.71 ַᾝ̆ ᵣ

29.33%̕ῒז ꜚ ֟ҹ ӯ ֟

ט Ḡ Ȃ 

ꜚ ֟ ̆2016 ~2018 2019 3

Ὲ ꜚ ֟№≢ҹ 76.35 ַᾝȁ105.46 ַᾝȁ

111.08 ַᾝ 109.86 ַᾝ̆ ֟ №≢

ҹ 33.28%ȁ31.66%ȁ27.80% 27.39%ȂῈ ꜚ

֟Һ ȁ ȁ

ῒז ꜚ ֟ ̆2018 №≢ҹ 23.90

ַᾝȁ61.75 ַᾝȁ6.36 ַᾝ 10.82 ַᾝ̆ ꜚ

֟ ᶛҹ 21.52%ȁ55.59%ȁ5.72% 9.74%Ȃ

Ὲ ץ ҹҺ̆ ᶏ ⌠

└ ῒז 5.09 ַᾝ̆ ᵣ

̆ᵖׅ ῃ ̆

⁞ ̆ 2019 3 14.62

ַᾝ̆ 2018 ⁞ 9.28 ַᾝ̆

ׅ ̕ Һ ҹ ̆

ᴇṿҹ 59.88 ַᾝ̆ 55.11%̆

Һ ҹ ҙⱵ ȁ

Ⱶ Ῥ ῒ̆Ҭ Ῥ

26.24 ַᾝ̆ ҹ 24.94%̆ ҹ

̆ ̆ᵖ ̆

Ⱶ ҹ14.86ַᾝ̆ ҹ31.81%̆

ҙⱵ ̆ ῏ ̆

ҙⱵ ҹ 15.67 ַᾝ̆

27.86%̆ ԍ ῤ ̆ ᵣ

Ὲ̆ ⱴ 2̆018 Ὲ

‰ 2.15 ַᾝ̆ ᵣ

̆ ‰ ҉ ̆ ‰ ᵩ

ҹ 3.71 ַᾝ̆ ‰ ҹ 5.84%̕ ץ ȁ

֟ №̆

≢ҹ 2.07 ַᾝȁ2.12 ַᾝ 1.06 ַᾝ̕ῒז ꜚ

֟Һ ҹ ֜ ṿ Ṣ ᵩ Ȃ 

ṽ ̆Ὲ ṽץ ꜚ ṽҹҺ̆

2016~2018 2019 3 ꜚ ṽ №≢

ҹ 112.03 ַᾝȁ120.20 ַᾝȁ157.51 ַᾝ 142.71

ַᾝ̆ ṽ №≢ҹ 76.88%ȁ65.87%ȁ

64.16% 56.91%Ȃ2018 Ὲ ꜚ ṽҺ

Ṣ ȁ ט ט ȁῒז ט

ῒז ꜚ ṽ̆ №≢ҹ 31.14 ַᾝȁ61.83 ַᾝȁ

17.28 ַᾝ 31.10 ַᾝȂῈ Ṣ Һ ҹḤ

Ṣ ȁḠ Ṣ Ṣ ̆№≢ҹ 19.30 ַᾝȁ



 

ᴍ Ὲ  

2019 Ὲ Ὲ ṽ├̂ ̃Ḥ  
26 

6.61 ַᾝ 5.00 ַᾝ̆

̆Ὲ ꜚ ᶏ Ṣ

Ȃ ט ט 12.91 ַᾝ ט

48.92 ַᾝ ט ̆ῒҬ ט ҹ

ᾫ ̆ ט Һ Ҭ ט

̆ Ῥ ̆

῏ ט ῒ̕ז ט Һ

ҹ ῒ̆ז ᵩ ҹ 15.61 ַᾝ̆

ҹ 249.43%̆ ꜚῒז ט

̕ῒז ꜚ ṽҺ ҹ ט ├̆

Ὲ ꜚ ├

├ ῒ̆ז ꜚ ṽ ꜚ 2̆019 ѿ Ὲ

ễ 2018 ң ├ ң

├̆ ễ 25 ַᾝ̆ѿ ῒ

ז ꜚ ṽ ∆ ⁞ 83.62% 5.09 ַᾝȂ

ꜚ ṽ ̆Ὲ 2016~2018 2019

3 ꜚ ṽ №≢ҹ 33.69 ַᾝȁ62.27 ַ

ᾝȁ87.97 ַᾝ 108.06 ַᾝ̆ ṽ №

≢ҹ 23.12%ȁ34.13%ȁ35.84% 43.09%Ȃ2018

Ὲ ꜚ ṽҺ Ṣ ȁ ṽ├ȁט

ט ῒז ꜚ ṽ ̆ №≢ҹ

55.10 ַᾝȁ10.00 ַᾝȁ16.31 ַᾝ 3.00 ַᾝȂ

Ὲ ҙⱵ ̆Ὲ Ṣ

̆2018 ҉ 40.76%̕ ṽ├Һט ҹ

2017 10 ַᾝҬ 2̆019 2 Ὲ

Ὲ ṽ├ 6 ַᾝ̆ 2018 3
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ѿᵣ Ḇ̆ᶏ ⱵҙⱵ ҙ ῀

ⱴ̆ №≢ҹ 7.93 ַᾝȁ17.88 ַᾝȁ33.63 ַᾝ

9.24 ַᾝ Ὲ̕ Ῥ ҙⱵҺ Ὶ

̆ Ὲ ῀ ץ Ῥ

Ὲ ҙⱵ ̆ ῀ ̆

2016~2018 2019 1~3 Ῥ ҙⱵ ῀№

≢ҹ 14.31 ַᾝȁ17.33 ַᾝȁ19.94 ַᾝ 2.21 ַ

ᾝ̕ ⱵҙⱵ ̆ ̆Ὲ

῀ ῀ ̆ ῀

№≢ҹ 4.19 ַᾝȁ4.50 ַᾝȁ6.42 ַᾝ 1.98 ַ

ᾝ Ὲ̕ ҙⱵ ῀ ԍ

῀̆ ῀ ⱴ̆

῀ ֞ ̆ ῀№≢ҹ 1.19 ַ

ᾝȁ1.59 ַᾝȁ3.65 ַᾝ 1.43 ַᾝȂ 

13̔2016~2019.Q1 Ὲ ҙⱵ ≠ ’ 

ᵝ̔% 

 2016 2017 2018 2019.Q1 

 33.70 29.79 25.73 35.80 

Ḡ

 
55.32 53.44 40.37 25.20 

Ῥ  10.15 22.16 29.53 32.81 

Ⱶ 17.61 17.08 19.21 17.18 

 39.23 27.57 36.26 32.08 

 43.20 37.86 32.23 31.29 

ᵣ  15.31 5.29 13.39 14.71 

ῒ59.16 57.32 70.71 73.19 ז 

 32.88 30.95 27.69 24.80 

̔Ὲ ̆Ҭ Ḥ  

≠ ̆2016 ~2018 2019 1~3

̆Ὲ ҙ ≠ №≢ҹ 32.88%ȁ30.95%ȁ

27.69% 24.80%̆ ᵣҊ ל Ȃ№ҙⱵ

̆ ֲ̆ ⱴ̆

ⱴӊ ᴇ ҉ ⱴ Ὲ̆

ҙⱵ ≠ Ҋ Ȃ ԍ

ⱬ Ὲ̆ Ḡ ҙ

Ⱶ ≠ ̆p ԍ Ḡ ֟

֟ ҉ ץ̆ 2018 Ḡ

ҙⱵ ̆ ≠ Ҋ ȂῬ

̆ ῃ ᴇ Ҋ ̆

≢ ȁ Ҋ

̆ᶏ Ῥ ҙⱵ ≠ ҉ Ȃ

̆ ̆ ֟ ⌠ѿ

̆ ≠ ₮ ꜚȂ ҙⱵ

ḱ ῀ ̆ ≠ Ҋ ȂῈ

BOT PPP ῀

ғ̆ ̆ ꜚ ≠ Ȃ 

2̆016 ~2018 2019 1~3

̆Ὲ №≢ҹ 9.96 ַᾝȁ14.21 ַ

ᾝȁ19.77 ַᾝ 3.83 ַᾝ̆ №≢ҹ

14.41%ȁ15.19%ȁ17.98% 16.36%̆ ҙⱵ

̆Ὲ ̆

ᵣ҉ Ȃ ̆Ὲ ҙⱵ ̆

̆ғῈ 2018

Ḡ ῒ ῀ ̆ ֲ

ⱴ ⱬ ̆ ᶏ

ⱴ ῃ̆ 2.58 ַᾝ̆

65.58%Ȃ ̆Ὲ ֲ

₮ ⱴᶏ

̆2018 49.20% 8.88 ַᾝȂ

̆Ὲ ῀ ̆

Ḡ 2 ַᾝ ̆2018 ҹ 2.01 ַ

ᾝ̆ ⁞ 14.16%Ȃ Ⱶ ̆Ὲ ≠

₮ ṽⱵ 2̆018 Ⱶ

₮ 6.30 ַᾝ̆ 44.23%Ȃ 

14̔2016~2019.Q1 Ὲ ҈ №  

ᵝַ̔ᾝȁ% 

 2016 2017 2018 2019.Q1 

 1.17 1.56 2.58 0.41 

 5.46 5.59 8.88 1.77 

 - 2.34 2.01 0.12 

Ⱶ  3.33 4.37 6.30 1.52 

 9.96 14.21 19.77 3.83 

ҙ ῀ 69.17 93.58 109.94 23.42 

 14.41 15.19 17.98 16.36 

̔ ᴪȐ2018ȑ15 ̆Ҭ Ḥ “ ”№

ҹ“ ” “ ”ңҩ ↓ 2̆016

 

̔Ὲ ̆Ҭ Ḥ  

Ὲ ≠ Һ ҙⱵ≠ ȁ ֟⁞

ṿ ȁῒז ҙ Ȃ2016 ~2018

2019 1~3 ̆Ὲ ≠ №≢ҹ 12.99

ַᾝȁ15.08 ַᾝȁ8.31 ַᾝ 2.37 ַᾝȂ ̆

Ὲ ҙⱵ≠ №≢ҹ 12.02 ַᾝȁ13.85 ַ

ᾝȁ9.75 1.78 ַᾝ Ὲ̆ ҙ ῀Ḡ ̆
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ᵖ 2018 Һ ῀ Ḡ

≠ Ҋ ⱴ̆ӊ

₮ ̆ ҙⱵ≠ ₮

Ҋ Ȃ ֟⁞ṿ 2̆016~2018 2019 1~3

Ὲ̆ ֟⁞ṿ №≢ҹ 0.12 ַᾝȁ0.14 ַᾝȁ

2.65 ַᾝ 0.00 ַᾝ̆ 2018

̆Ὲ ‰ ̆ ᶏ ֟⁞

ṿ Ȃ ̆Ὲ ῒז №≢ҹ 0.00

ַᾝȁ0.67 ַᾝȁ0.76 ַᾝ 0.32 ַᾝ̆ ҙ

№≢ҹ 0.97 ַᾝȁ0.61 ַᾝȁ0.19 0.05 ַᾝ

Ὲ 2̆017 ᴪ Ὲ̆ ҍ

ꜚ ῏ ꜛ ῀“ῒז ” ̆ ῒ

ז ҹ ̆ ҙ ῏ ▫

̆₮ Ҋ Ȃ2016~2018 2019

1~3 ̆Ὲ №≢ ‪≠ 10.84 ַᾝȁ12.69

ַᾝȁ6.89 ַᾝ 1.91 ַᾝ̆ №

≢ҹ 12.94%ȁ8.42%ȁ4.47% 5.09%̆Ὲ

BOT PPP ̆ ᶏ

≠ ⌠ ̆ Ҋ Ȃ 

5̔2016~2019.Q1Ὲ ≠ №  

 
̔Ὲ ̆Ҭ Ḥ  

ᵣ ̆ Ὲ Ⱶȁ ȁ

Ⱶ Ῥ ҙⱵ Ὲ̆ ҙⱵ

̆ᵖ 2018 Һ ῀ Ḡ

ҙⱵ ≠ Ҋ ̆

̆ⱴӊ ֟⁞ṿ ᷅ ̆Ὲ ≠ ⱬ

Ҋ Ȃ 

 

 

 

偿债能力 

6̔2016~2018 2019 1~3 Ὲ EBITDA  

 
̔Ὲ ̆Ҭ Ḥ  

ⱬ ̆Ὲ EBITDA ȁ ȁ

≠ ₮ ≠ ̆2016~2018 2019

1~3 №≢ҹ 19.23 ַᾝȁ24.68 ַᾝȁ21.83

ַᾝ 6.44 ַᾝ ĔBITDA ѿ ꜚȂEBITDA

ṽⱵḠ ̆2016~2018 2019 1~3

Ὲ ṽⱵ/EBITDA №≢ҹ 6.04 Ṑȁ5.36 Ṑȁ

7.64 Ṑ 6.32 Ṑ̕EBITDA ≠ Ṑ №≢ҹ 5.21

Ṑȁ4.03 Ṑȁ2.96 Ṑ 3.34 Ṑ ĔBITDA ṽⱵ≠

’ Ȃ 

̆
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15̔2016~2019.Q1Ὲ ễṽ ⱬ  

 2016 2017 2018 2019.Q1 

ṽⱵַ̂ᾝ̃ 116.13 132.29 166.89 162.65 

ṽⱵַ̂ᾝ̃ 84.41 72.76 83.42 59.81 

ṽⱵַ̂ᾝ̃ 31.73 59.53 83.47 102.85 

EBITDÂַᾝ̃ 19.23 24.68 21.83 6.44 

EBITDA ≠ Ṑ ̂X  ̃ 5.21 4.03 2.96 3.34 

ꜚ‪ ַ̂

ᾝ̃ 
-4.63 -4.51 -7.43 -2.56 

ṽⱵ/EBITDÂX̃ 6.04 5.36 7.64 6.32 

ꜚ‪ /≠

₮̂X̃ 
-1.25 -0.74 -1.01 -1.33 

ꜚ‪ / ṽ

Ⱶ̂X̃ 
-0.04 -0.03 -0.04 -0.06 

2̔019 ѿ ṽⱵ/EBITDA ꜚ‪ / ṽⱵ

 

̔Ὲ ̆Ҭ Ḥ  

ṽ ̆ 2019 3 ̆Ὲ

Ḡ 2.18 ַᾝ̆ Ḡ ᶛҹ 1.45%̆ Ḡ

ҹ ̆ Ḡ ̆

Ȃ ̆ 2019 3 ̆Ὲ ‗

ᴂ Ԋ Ȃ 

֟ ̆ 2018 ̆Ὲ

ᶏ ⌠ └ ֟Һ ᾫ

Ḡ 1.31 ַᾝ̆ Ḡ 1.00 ַᾝ̆ץ

2.43ַᾝ ֟ 0.27ַᾝ̆

5.01 ַᾝ̆ Ὲ ֟ 1.25%Ȃ

̆ 2019 3 Ὲ қ

Ὲ ᴍ 1.66 ַ ̆ Ὲ

11.59%̆ Ὲ ᴍ 70.00%̆Ὲ

└ֲ ᶛ Ȃ 

Ⱶ ̆Ὲ ҍ ȁᾣ ȁ

ȁ ȁ ȁ ȁῐҙ

ȁ῾ҙ ȁҬḤ ȁ ֤

Ḡ ᵬ῏ ̆ 2019 3

Ὲ̆ ῍ Ḥ 164.45 ַᾝ ῒ̆Ҭ

ᶏ 43.90 ַᾝȂ ̆Ὲ ᵬҹ҉ Ὲ ̆

ᴍּת ̆ ᵬҹῈ

̕ ̆Ὲ ֞ Ҭ

ȁῈ ṽ├ ṽⱵ ΐ Ȃ

ᵣ ̆Ὲ Ⱶ Ȃ 

ᵣ Ὲ̆ ΐ

ⱬ̆ Ữ ᾟ ̆ғ ѿᵣ Ῥ

≠ ҙⱵ ѿ ԅῈ

֟ҙ ̆ ̆

֟ ҹҙⱵ ᶫ ꜚ̆ ╠

Ȃ ̆Ὲ ΐ ⱬ̆ғ

EBITDA ṽⱵ ̆ ᵣễ

ṽ ⱬ Ȃ 

结  论 

҉ Ҭ̆ Ḥ ᴍ

Ὲ ҺᵣḤ ҹ AA+̆ ҹ ̕

“ ᴍ Ὲ 2019 Ὲ

Ὲ ṽ├̂ ̃”Ḥ

ҹ AA+Ȃ 
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附一：启迪环境科技发展股份有限公司股权结构图（截至 2019 年 3 月 31 日） 
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附二：启迪环境科技发展股份有限公司组织结构图（截至 2019 年 3 月 31 日） 
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附四：基本财务指标的计算公式 

ᴇ ̗ +֜ ֟+  

̗ ᶫ₮ ֟+ ⌠ +  

֟ ̗ ֟+ ֟+ + + ֟ + ֟ ֟+ ֟ 

ṽⱵ̗ Ṣ +֜ ṽ+ ט +ѿ ῤ⌠ ꜚ ṽ+ῒזѿ ῤ⌠ ט ṽⱵ 

ṽⱵ̗ Ṣ + זṽ├+ῒט ט ṽⱵ 

ṽⱵ̗ ṽⱵ+ ṽⱵ 

‪ṽⱵ̗ ṽⱵ-  

҈ ╠≠ ̗ ҙ ῀- ҙ -≠ ₮- ᵳ ῀- Ḡ - ט ₮‪ - Ḡ ‰

‪ -Ḡ ≠ ₮-№Ḡ - ҙ ⱴ 

EBIT̂ ╠ ᵩ̗̃≠ + ῀ Ⱶ ≠ ₮ 

EBITDÂ ╠ ᵩ̗̃EBIT+ + ֟ +  

₮̗ ֟ȁ ֟ ῒז ֟ ט + Ὲ ῒז ҙ ᵝ ט

‪  

ҙ ≠ ̗̂ ҙ ῀-̂ ҙ +≠ ₮+ ᵳ ₮+ Ḡ +
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附五：信用等级的符号及定义 

主体信用评级等级符号及定义 

 ӈ 

AAA Һᵣễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA Һᵣễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

A Һᵣễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

BBB Һᵣễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ  

BB Һᵣễ ṽⱵ ⱬ ̆ Ҍ≠ ̆  

B Һᵣễ ṽⱵ ⱬ ᶭ ԍ ̆  

CCC Һᵣễ ṽⱵ ⱬ ᶭ ԍ ̆  

CC Һᵣ ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵ 

C ҺᵣҌ ễ ṽⱵ 

̔ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“-” ̆ Ḥ ᵞԍ

Ȃ 

评级展望的含义 

ῤ  ӈ 

 ҉  ל

 Ҋ  ל

 Ҍᴪ  

‗ ҉ Ҋ ׅ ‗  

ᵀ ṽֲ ҺᵣḤ Ҭ Ȃ ԇ ̆Һ Ҭ

ῤ Һᵣ ҙ ꜚ ∞ Ȃ 

长期债券信用评级等级符号及定义  

 ӈ 

AAA ṽ├ ῃ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA ṽ├ ῃ ̆ Ҍ≠ ̆ ᵞ 

A ṽ├ ῃ ̆ Ҍ≠ ̆ ᵞ 

BBB ṽ├ ῃ ѿ ̆ Ҍ≠ ̆ ѿ  

BB ṽ├ ῃ ̆ Ҍ≠ ̆  

B ṽ├ ῃ ᶭ ԍ ̆  

CCC ṽ├ ῃ ᶭ ԍ ̆  

CC Ҍ Ḡ ễ ṽ├ 

C Ҍ ễ ṽ├ 

̔ AAA ̆CCC ̂ Ҋץ̃ ̆ ѿҩḤ “+”ȁ“-” ̆ Ḥ ᵞԍ

Ȃ 
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短期债券信用评级等级符号及定义 

 ӈ 

A-1 ҹ Ḥ ̆ ט ⱬ ̆ ῃ Ȃ 

A-2 ט ⱬ ̆ ῃ Ȃ 

A-3 ט ⱬѿ ̆ ῃ Ҍ≠ Ȃ 

B ט ⱬ ᵞ̆ ѿ Ȃ 

C ט ⱬ ᵞ̆ Ȃ 

D Ҍ ט Ȃ 

̔ ѿҩḤ Ҍ “+”ȁ“-” Ȃ 

 


