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评级观点：Ҭ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ ľῈ Ŀ̃ ҺᵣḤ ҹ AĂ ҹ

̕ ľ ṽĿ ṽ Ḥ ҹ AAȂҬ Ḥ ԅ֟ Ҍ ȁ ҹ ꜚ ῀ ѿ

ȁ≠ ץ Ὲ ᶏ Ὲ ⱬҌ ᴨל Ὲ ᵣḤ ⱬ ᶫԅ ⱬ Ȃ Ҭ̆ Ḥ

῏ ⌠ ҙ Ԉ ȁ ᴇ ҉ ֟ ≠ ȁ ₮ ⱬȁ ≠ҍ ⱬҊ ȁṽⱵ

҉ ץ ṽⱵ ׅ ᴨ Ὲ ᵣḤ ’ Ȃ 

概况数据 

̂ ̃ 2019 2020 2021 2022.3 
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跟踪评级原因 

ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ̆ ῒ

Ȃ ҹ Ȃ 

募集资金使用情况 

ᴍ Ὲ Ὲ Ὲ

ṽ├̂ Ҋץ ľ ṽĿ̃ ҹ 18
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ⱬ ᾧ ┬ ┬ ̆Һ ╠ ⱬȁ

‰ ⱬ ⱴ ט

ᴑ ̆ ҹ Ȃ 

̔ Ῥ ꜚҬ ̆

ῃ ⱬ ⱴ ̆ ױ

╠∞ ̆ ᴑ ̆

2022 GDP ľ Ҭ Ŀ  Ȃל

Ҭ Ḥ ҹ 2̆022 Ҭ ҳ

ҍ ѿ ⱴ ̆ ᴋⱵ

ⱴ ẫ ̆ ѿ Һ

ᵣ ⱬȂ׆Ҭ ֲַ̆҆

̆ ῤ ꜚ ῤᶫ ȁ֟ҙ

ҹ ̆ ῤ ⱴ ̆Ҭ

Ȃ 

近期关注 

2021 年化工1行业固定资产投资完成额逐步回升，

行业产能有所扩张，新冠肺炎疫情虽有所反复，但

全球经济逐步回暖，化工行业需求回升，主要产品

价格上涨，行业景气度处于较好水平；2022 年，需

关注海外地缘政治、经济摩擦、疫情反复、政策限

制等不确定性因素对化工行业景气度的影响 

֟ Ҋ № ֟ ȁ

ȁ ȁ ȁ ȁ ȁ῾ҙȁ ᴧ

Ȃ2021 ∆̆ ῤ  

⌠ └̆ ҙԍ ‖₯

֟̆ⱴӊ ̆

̆ ҙҊ Һ ֟ҙ֞ ̆
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ҍ ℗ ῏ 2̆021 3 ῃ̆

̆ ȁ ̆

ѿ ̆ ᴇ Ȃ

‗ 5 ⁞֟̆ᵖ ׅ

ῃ ֟ ̆ ᶫ ԍ

̆ ᾥ Ҋץ̂

ľWTIĿ̃ ᴶ ᴇ ᵝ

Ȃ Ҍ

̆ ᴇ ̕ ̆ ᶫ

⁞ ̆ғ ᶫ ̆ ᴇ

2̕021 10 26 W̆TI ᴇ ᴶ

ᴇ№≢҉ 84.65 ᾝ/ 86.40

ᾝ/ ̆ ⌠ῃ Ȃp ᾥ

ᴰ ̆ ȁ ₮ └ ̆

ԅ Ҍ ̆ ᴇ

Ȃ2021 ῃ WTI ᴇ ᴶ

ᴇ№≢ ҹ 68.11 ᾝ/ 70.95 ᾝ/

̆ №≢ ҉ 28.53 ᾝ/ 12.49 ᾝ/

Ȃ ḇӋ‖ Ҍ ̆ ᴇ

2̆022 3 8 W̆TI ᴇ

ᴶ ᴇ№≢ 123.7 ᾝ/

127.98 ᾝ/ Ȃḇ ᵬҹ ԋ ₮

̆ OPEC+ ֟ ᴚ̆

Ҋ̆ḇӋ‖ ᶏ ᴇ ל

Ҍ Ȃ ȁ‏ ‛ ̆

2021 ᴇ ̆ Ҋ

҉ ̆ ᴇ ҉ ̆ῃ

ᴇ ҉ 52.42%Ȃ2020~2021 ֟

⁞ ̆ ⱴ׆ ׆̆

֞ ̆ ᶫ ҹ ̕

ῤ└ ҙ ̆ ⱬ ҙ

ⱴ ̆ʟ ᶏ ᴇ Ȃ2021

10 ̆ ῤ ̂2 Ҭ ̃ ᴇ ҹ

2,678.6 ᾝ / ̆ ∆ 900 ᾝ / ҉

197.62%Ȃ ⱬ Ḡᶫ Ҋ̆ ῤ

ᴇ Ȃ ᵣ 2̆021 ҙҺ

֟ ᴇ ᵣ҉ ̆ғ ᴇ

ⱴ Һפ ֟ ῃ ᴇ

҉ ̕ ᴇ ҉ Ҋ̆

֟ ᴇ ᴇ ֞ ҉ ̆

ᴇ ‗ԍ ᶫ Ȃ 

 1̔ ᴇ ל ’̂ ᾝ/ ̃ 

̔ChoicĕҬ Ḥ  

2021 ץ ̆ ╠ ̆ ῤҊ

ҙ ֟ғ₮ ḱ ̆ ֟

ᴇ ҉ ᵝ Ȃ׆ ҙᴇ

̆ 2021 ץ ҙ ҙ ֟ ₮

ᴇ Ҋץ̂ ľPPIĿ̃ ῃ ԍ҉

ғ№ ҹ Ȃ2022 ѿ ̆

ᴇ ▲ ꜚ̆ ꜚ ῤ

ҙ PPI ҉ ̕ ᴇ ᵝ ̆

2022 ῃ ҙ PPI ѿ Ȃ 

 2̔ ҙ ҙ ֟ ₮ ᴇ (҉ =100) 

 

̔ ҉ ̆ῃ
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2020 9 ̆ ₮ľ Ҭ Ŀ ľ

Ŀ ̆ 2021 10 ₮⌠ 2025

ᵝ ῤ ֟ ṿ 2020 Ҋ 13.5%̆ ᵝ

ῤ ֟ ṿԋ 2020 Ҋ 18%̆

⌠ 20% Ȃ ҙῤᴑҙ

̆ ȁ ֟

֟ ȁץ ≠ ҍ ⇔

ҳ ῀ ⱬ̆ №ᴑ

ҙ ₮ ⱬ ⱴ Ȃ ȇ̆

└ Ȉ ₮̆

̕ ‗ ̕ ꞉

ⱴ Ῥ ̕ ꞉

ᵞ ̕ ֜ Ȃҹ

ľ Ŀ ̆ῃ ֟

̆ └ ᴑҙ Ḇ ⁞ Ȃ

̆ ֟ ᶏ ῤ ᴑҙ Ҋ

̆ᶫ ȁ ̆ ֟

ѿ ̕ ̆ Ḡ ‰ ľ Ŀ

Ḇ ᴑҙ ȁ

ⱴ֟ ⱴṿȁ ֟ҙ Ȃ 

Ҭ Ḥ ҹ 2̆022 ̆ ῤ

ȁ ׅ Ҍ ̆ⱴӊ

₮ ῃפ Ҍ ̆ ⱴľ Ŀ ȁ

֟ └̆ ҙ

ѿ Ҍ Ȃ 
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 3̔ ҆̂ל ̃ 

̔Ҭ ҙ ᴪ̆Ҭ Ḥ  

ӗ ̆ ̆ ӗ

ᴨ ₮ȁ╠ Ḥ Ҍ

Ҋ ̆ғ 2020 ӗ

  ╠ᵞ Ȃ2021ל ѿ ̆

҉ ȁ┬

└ ̆ӗ

̕ᵖ ҙ ֟

5̆~11 ῤӗ Ҋ

̆ 1̆2 ῤӗ

҉ Ȃ Ҋ 2̆021 ӗ

2,148.2 ҆ ̆ 6.5%̆֞ ╠ 2019

ⱴ 3.80 ҆ Ȃ 

̆ 2020 3 ץ

ץ └ȁ ᴑҙ ֟ȁ

ⱴ ⱬ ̆

̆ ҈ ȁ Ҥ ľ

Ŀ ⱴ ̆ ѿ ┬

̕p 2021 ץ ̆ ℗

╠ ̆ Ҋ 6.6%

479.3 ҆ ῒ̆Ҭ ҹҺ ̆

Ҋ 8.5% 428.8 ҆ Ȃp ԍ ╠ Ȃ 

̆ ȁ

ⱬҊ ̆

ᵣḠ Ȃ2020ל ѿ

̆ᵖ ԍ ҈ⱴ

ȁ Ὲ ‰ ȁ

̆4 ץ ┘

̆ῃ

162.3 ҆ ̆ 38.25%Ȃ2021 ҉

҉ ̕ᵖ

Έ ԍ 2021 7 1 ╠פ

ᴇ ᵝ ̆Ҋ

̆ῃ 139.5 ҆ ̆ ҉

ׅ 2022 ῤ Ȃ 

̆ ᾢ ₮ ԅ

№ Ḇ ҙ Ȃ ⱬ

Ҋ 2̆019 ╠ץ Ḡ ԅ

Ȃ2019ל 7 ץ ̆ ‰

℗ Ḇ ̆

Ҋ ̆ ῀

ȂҹḆ ȁ ֟

ҙ ̆2020 4 ̆ ȁ Ḥ ȁ ȁ

ȇ῏ԍ

Ȉ̆

2022 ̆ ↕

҉ 2020~2022 ‰№≢ ҉ѿ ҉

10%ȁ20% 30%̆ⱴ Ὲ῍֜

ꜚ ̆2020 ‰Ҍ ̆2021~2022

‰№≢ ҉ѿ ҉ 10% 20%̆

ⱬ Ȃ2021 Ḥ ȁ Ⱶ

ȁ῾ҙ ȇ῏ԍ

2021
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֞ ӊ ꜚȂ 2022 ҙ ׅ

̆ל ≠֞ ѿ ḱ ̆ᵖ ȁ

ῤׅ ҙ Ҍ≠ Ȃ 

产权结构稳定，法人治理结构与内控制度较为健全 

Ὲ ֟ ̆ 2022 3 ̆Ὲ

ҹ 9.56 ַᾝ̆ қ ֟ҙ

Ὲ Ҋץ̂ ľ Ŀ̃ Ὲ

27.76% ̂ῒҬ Ὲ ᶛ

ҹ 13.06%̆ ῒ Ὲ ᴍ ᶛ 47.06%̃̆

ֲ ֟ ᴪ̂ץҊ

ľ Ŀ̃ ҹῈ └ֲȂ 

Ὲ ץ қ ᴪҹ ⱬ ȁ Ԋᴪҹ

‗ ȁ Ԋᴪҹ ȁ ҹ

̆ ῒ ȁ ῒ ȁ ԑ ȁ ԑ└

ֲ ̆ ȁ῏ ֜ ȁ
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ᵠ҈  ῃ 170,000 2020.11 

 ֟ ’̂ / ̃ ֟  

ѿ  ῃ 57,000 2021.12 

̔Ὲ ᶫ̆Ҭ Ḥ  

2021 年以来公司整体产品产销保持良好增长，销售

均价有所提升 

ῤ̆Ὲ ׅ ץ ֟ ֟ ̆

’└ ֟ ⅞̆ ԍῃ

Ҋ ̆ⱴӊῈ ᵠ҈

֟ ֟ ⱴ 2̆021 Ὲ Һ ֟

֟ Ḡ ҉ ̆ל ᵣ֟ ׅ

̆ᵖ ῤ ̆ῃ Ὲ

Ҋ ̆ ῃ ֟ Ҋ ̆

ⱴ̆ ῏ Ὲ ҉ ֟ Ҋ

̕ ֜ ⱴ̆ ꜚῒ֟ ᵣ

҉ Ȃᴇל ̆ ᴇ ҉ ꜚ

2̆021 ץ ῃ ҍ ֜ ֟ ᴇ Ҍ

҉ Ȃ 

 3̔ Ὲ №֟ ֟ ’̂҆ ȁ%ȁᾝ/ ̃ 

֟  2019 2020 2021 2022.1~3 

ῃ  405.57 432.36 450.80 99.62 

֜  192.62 226.27 266.76 70.80 

 598.19 658.63 717.56 170.42 

 2019 2020 2021 2022.1~3 

ῃ  403.64 441.13 435.80 65.03 

֜  203.11 223.44 262.36 96.84 

 606.75 664.57 698.16 161.86 

֟  2019 2020 2021 2022.1~3 

ῃ  99.52 102.03
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ᴍ Ὲ ȂῈ Ḡץ

ᶫ ̆ ᴇ ꜚ ’ ȁ

Ȃῒᵩ Һ ץ ῤ

ҹҺ̆Һ ҹ ᾫ Ȃ 

Ὲ ֟ Һ ҹ ֟ҙ

῏ ̆ῒᴇ ҍ ᴇ ῏

2̆021 ץ ̆ ᴇ ҍ ᴇ

҉ ғ ԍ ᵝ̆ⱴӊ ᶫ

Ҋ ȁᴇ ҉ ̆Ὲ ᴇ ᵣ

҉ ȂҬ Ḥ ҹ̆Ὲ ᴇ

֟ ̆ғ ᴇ ҉ Ҍ

ῃᴰ Ҋ ̆ Ὲ └

̆ⱴӊ ῤ ҙ֟ Ҥ ̆ Ԉ ҹ

̆ ҳ ֟ ▼ ̆Ὲ ֟ ≠

̆ ῏ Һ ᴇ

Ὲ ≠ Ȃ 

 5̔ Ὲ ’̂ ᵝ̔҆ ȁ҆ᾝ/ ̃ 

 2019 2020 2021 2022.1~3 

 
 12.89 13.32 13.58 3.36 

ᴇ 1.01 0.98 1.12 1.16 

 
 4.92 5.50 6.34 1.66 

ᴇ 1.15 0.95 1.23 1.16 

 
 9.39 10.31 11.22 2.89 

ᴇ 0.59 0.48 0.75 0.79 

ꜛ╕ 
 4.34 4.53 4.99 1.26 

ᴇ 1.40 1.26 1.59 1.78 

 
 6.40 6.78 7.18 1.78 

ᴇ 0.89 0.80 0.93 0.98 

 
 0.74 0.84 0.92 0.23 

ᴇ 2.29 1.96 2.76 2.89 

̔Ὲ ᶫ̆Ҭ Ḥ  

未来公司将继续加快双基地建设，全面提升轮胎制

造业务竞争力，较大规模的项目投资或将使公司面

临一定资本支出压力；跟踪期内，公司保持较好的

产品研发能力和技术实力 

Ὲ ľѿ ѿ ѿ ѿ ѿ

Ŀ̂ ֟ ȁῃ ᵝ ᵞ ȁ ֟

ȁῃ ȁ Ҽ ̃

ⱬ ̆ⱴ ᵠȁ ֟

̆ ȁῃ ֟ ȁ Ⱶ҈

Ԉⱬ̆ ꜚ ȁ ȁ

Ȃ 

2022 3 ̆Ὲ ⅞

31.89 ַᾝ̆ ῀ 12.22 ַᾝ̕

⅞ 23.01 ַᾝ̆ ѿ ₮ ⱬ̆

Ҭ Ḥ ῏ ȁ ȁ֟

’Ḡ ῏ Ȃ 

֟ ̆Ὲ ᴑҙ

Ҭ ᵬ ̆

Ҭ Ҭ ̆ ╠

ԍ ῤᾢ ȁ ֟

῏ ̆Һ ֟ ῏ ⌠ 100%̆

ῃᶏ Һ ֟Ȃ ҈ Ὲ Һ

ҍ└ ‰ 19 ̆ Һ ԍ

Ғ≠῍ 136 ̂ῒҬ Ғ≠ 8 ȁ

Ғ≠ 46 ȁ Ғ≠ 82 ̃̆ Һ ֟

ҙ ԍ ᾢ ᵝ̆ №֟ Һ ⌠

ᾢ ̆ΐ ѿ ᴨלȂ

 6̔ 2022 3 Ὲ ’ַ̂ᾝ̃ 

 ⅞   2022 4~12 ⅞  2023 ⅞  

ᵠῃ ҈  15.45 
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财务分析 

№Ҋץ ԍ ᴧ ᴪ ԊⱵ ̂

ᴩ̃ ₮ΐ ‰ Ḡ 2019~2021

Ⱶ ץ Ὲ 2022 ѿ

Ⱶ Ȃ Ⱶ ҹ Ⱶ

ȂҬ Ḥ № Ὲ ľ͂ ט Ŀ

ṽⱵȂ 

2021 年轮胎产销量及销售价格上升带动收入规模

同比增长，但受原材料价格大幅上涨影响，经营性

盈利能力同比下降，未来仍需持续关注原材料价格

波动对盈利稳定性的影响及成本管控情况 

2021 ̆ ԍ ֟ ⱴ ᴇ ҉

̆Ὲ ҙ ῀Ḡ ᵖ̆ל ȁ

ȁ Һ ᴇ ꜚⱬ ҉

ȁ ῤ Ԉⱴ▲ Ҍ≠ ̆Ὲ

ҙⱵ ≠ ᵣ ≠ Ҋ ̕ ̆

ῒזҙⱵ ≠ ̆ᵖ ԍ ῀

̆ Ὲ ᵣ ≠ Ҍ Ȃ2022 ѿ ̆

ᴇ ꜚῈ ҙ ῀

4.57%̆p ≠ Ҋ ̆ל ׅ ῏
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̆ᵖ₮ ҍט

҉ ̆ 2021 ‰

0.81 ַᾝ̆ ῒ̆Ҭ
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附一：贵州轮胎股份有限公司股权结构图及组织结构图（截至 2022 年 3 月末） 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ὲ Һ Ὲ  

Ὲ  Ὲ  Ύ  ᶛ(%) 

₮ ᴋῈ  ₮ Ὲ  2,000 ҆ᾝ 100 

╠ Ὲ  ╠ Ὲ  2,000 ҆ᾝ 100 

ⱬ ᴋῈ  ⱬ  24,000 ҆ᾝ 100 

╠ ᴋῈ  ╠ Ὲ  50,000 ҆ᾝ 100 

 

 

 

 

 

 

 

 

 

 

 

̔Ὲ ᶫ 

 

 

 



  

 
 

 
 
www.ccxi.com.cn                                      17                   ᴍ Ὲ 2022  

 

China Chengxin International Credit Rating Co.,Ltd. 

附二：贵州轮胎股份有限公司财务数据及主要指标（合并口径） 
 

Ⱶ ̂ ᵝ̔҆ᾝ̃ 2019 2020 2021 2022.3 

 216,851.76 190,476.96 211,287.84 195,539.28 

‪  75,315.67 72,894.66 97,297.02 122,612.62 

ῒז  5,717.70 7,972.62 4,000.23 4,138.37 

‪  68,911.94 62,756.07 96,799.82 124,477.18 
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附三：基本财务指标的计算公式 
 

 Ὲ  

 

ῒ ᴇ ̂ ᴇ ̃ 
= ̂ Ὲᾛᴇṿץ̅̃ ғῒ ꜚ ῀ ֟/֜

֟̅  

 = ᶫ₮ ֟̅ ⌠ ̅  

ṽⱵ 
= Ṣ Ὲᾛᴇṿץ̅ ғῒ ꜚ ῀ ṽ/֜ ṽ̅

ט ̅ѿ ῤ⌠ ꜚ ṽ̅ῒזṽⱵ  

ṽⱵ =
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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
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