BEARFETFHEROGBRLA

China Lianhe Credit Rating Co.,Ltd.

et MERE TE @S M

2025

il | —

www.lhratings.com



2025 4660




=g

Sl

%

:
L SR et

BARBHBLBRE ] DB )5 BN
- e  mscmecry _rw) 3 .ﬂﬁ
FEAT

P25 b naiitop

RN ]

:

i

S




2025
Al A/ —
Al au




p— o Enema 2Bt , r"-[w.rlq-
| 1] e | 1

2024
56.60%

20 /
1 / 2025
3 13.92

2024 22.82 53.61% 59.37%
7.33




W

ekt |

= | [l"™ ol

|"'_'f|

V4.0.202208 2024
V4.0.202208
I N N e
2
3
C 2
3
4
3
3
F3 4
4
2
m
- - 2024
"
pr
I
| 223 | 204 | 2025 3 |
4.73 3.52 4.37
32.86 49.39 53.65
1369 15.62 1538 2023 2024 2025 1 3
3.73 6.24 6.84
11.13 16.58 21.77
14.86 22.82 28.62
10.71 11.49 2.85
1.45 0.41 -0.09
EBITDA 3.32 2.87 -
2.63 1.58 -0.33
% 31.42 23.98 19.48
% 11.21 3.05 -
% 58.33 68.38 71.34
% 52.05 59.37 65.05
% 121.89 74.61 89.23
% 34.05 10.03 -
2023 2024 2025 3



http://www.lhratings.com/file/6d079c6d-2888-4efa-81ee-f76c1738b58d.pdf
https://www.lhratings.com/file/d1c5d20a-0f43-4c80-a5ce-b8e22a19b663.pdf

=0

3.20 1.2388 2027/07/07 -
/
V4.0.202208
At/ A*l 2024/06/21
V4.0.202208
V4.0.202208
Al Al 2023/06/15
V4.0.202208
Al Al 2020/08/27 2018/12/21

zhangtong@lhratings.com

subw@Ihratings.com

lianhe@lhratings.com www.lhratings.com

010-85679696 010-85679228

2 17 100022



https://www.lhratings.com/file/6d079c6d-2888-4efa-81ee-f76c1738b58d.pdf
https://www.lhratings.com/file/d1c5d20a-0f43-4c80-a5ce-b8e22a19b663.pdf
https://www.lhratings.com/file/d1c5d20a-0f43-4c80-a5ce-b8e22a19b663.pdf
https://www.lhratings.com/reports/B022527-P51552-2020-GZ2024.pdf
https://www.lhratings.com/file/6d079c6d-2888-4efa-81ee-f76c1738b58d.pdf
https://www.lhratings.com/file/d1c5d20a-0f43-4c80-a5ce-b8e22a19b663.pdf
https://www.lhratings.com/file/d1c5d20a-0f43-4c80-a5ce-b8e22a19b663.pdf
https://www.lhratings.com/reports/B022527-P51552-2020-GZ2023.pdf
http://www.lianhecreditrating.com.cn/userfiles/%E5%8C%96%E5%B7%A5%E8%A1%8C%E4%B8%9A%E4%BC%81%E4%B8%9A%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lianhecreditrating.com.cn/userfiles/%E5%8C%96%E5%B7%A5%E8%A1%8C%E4%B8%9A%E4%BC%81%E4%B8%9A%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%96%B9%E6%B3%95.pdf
http://www.lianhecreditrating.com.cn/uploadfiles/20210708133827956.pdf
mailto:zhangtong@lhratings.com




=0

4
2025
2024
SwW
2025
2024 FCC
2024
ECC 4 / 256480 /
" 20 / 100% 2024
61 48 13
/
2025 5 29 / 1 1
2025 4 18 2022
2025 4 17
2024
A
2025 4 8 2024 A
35 35 A 85000 “



https://www.lhratings.com/file/fe403909b52.pdf
https://www.lhratings.com/file/f96a2dedbb1.pdf

ULt

|

2024

2024

2024

2024

2025

2024

2025
6.95% FCC
5.56%
7.93
2.83
2024

22023 2024 2025 1 3

3.19 29.98% 29.74%
7.02 65.98% 33.87%
0.25 2.35% 23.87%
0.18 1.69% 31.76%
10.64 100.00% 32.3T%

3.74%

11.38

34.36%

58.26%

2.55%

4.83%

100.00%

205.56%

24.79%
23.50%
23.64%
33.59%

24.44%

JTETE

3.38

0.94
1.74
0.14
0.01

2.83

FCC

4.95

33.22%

61.48%

4.95%

0.35%

100.00%

22.571%

10.37

18.20%
23.44%
2.93%

-63.34%



3. /
2023 2024 2025 1 3

6324.06 4027.67 1205.60

6260.48 6193.18 5848.85

3959.17 249441 705.14

17861.16 20999.10 5487.02

865.60 766.95 693.06

1546.05 1610.53 380.28

1246.40 1175.00 294.00

18566.52 19596.09 19849.14

2314.13 2302.54 583.56

10613.80 13963.15 3633.40

1632.08 1555.87 1539.60

1732.26 2172.49 559.40

23195.49 33171.64 9206.44

1798.35 1596.48 1791.19

4171.37 5295.80 1649.05

20
4e
[ ) I N
15302.36 24.78%
7663.89 12.41%
3495.49 5.66%
2023
3018.03 4.89%
2137.61 3.46%
-- 31617.38 51.20%
13357.84 16.01%
8301.89 9.95%
7419.21 8.89%
2024
5604.46 6.72%
3767.59 4.52%
-- 38450.99 46.08%
2
2024 FCC
2025 FCC




180

Rt

']
|

4

I

JTETE

2024 FCC 4
FCC
26.55%
5e FCC
2023
1 FCC
L1l 2 2025 13
2024 FCC
2.21% 2025 FCC 2024
2024
6.
FCC
Fcc
2024
0.69
2024
56.60%

13.68

40000.00
20612.54
51.53%
39.35%
24.94%
27.75%
2023

19912.22

17994.66

11065.63

87.30%

2249.91

3409.92

6598.12

99.04%

1089.49

4216.17

2584.08

67.00%

37.68% 51.42

FCC
2025
2025 1 3

40000.00 10000.00

26085.37 6491.423

65.21% 64.91%

FCC
19.19% FCC
11.25%
/
2024 2025 1 3

27134.30 6784.55

25075.26 6255.00

10821.14 10846.60

96.13% 96.36%

1625.49 756.80

2366.69 1048.00

6868.20 7221.34

98.74% 80.04%

1212.11 778.04

4788.94 1258.82

2531.06 6180.76

66.92% 75.73%

FCC
%

9
I



JTETE

FCC 7552.00 23.70%
6715.69 21.08%
FCC HCRL 2910.98 9.14%
2023
FCC HCRL HCFP 2661.16 8.35%
FCC 1516.15 4.76%
- 21355.98 67.03%
FCC 7188.63 18.38%
6875.15 17.58%
3216.85 8.23%
2024
2568.00 6.57%
2282.21 5.84%
- 22130.84 56.60%
3
100%
2025
2024
256480 / 56480 /
20 /
2024
56480 / 3.42%
8.59% 12.65% 9.97
2025 19.81%
2024 7.50% 2024
2023 3.24%! 2025 47.55% 2023 2024 2025 1
3 100%
8e
2023 2024 2025 1 3
/ 58480 56480 14120
35014.63 39444.94 5571.46
59.87% 69.84% 39.46%
35124.38 38359.15 5606.20
99.69% 102.83% 99.38%
/ 1018.53 930.99 857.71
2025
! 2023 7.38 2024 7.14

10




|

2025

2025

3

2024

60%

20

20

/
5 16
1000

/

2023

200000
157234.59

78.62%
157599.59

99.77%
4239.72

26.12

2024 10 25

2024

2025

ST

2024 2025 1 3

200000 50000
145437.99 43727.87
72.72% 87.46%
146848.99 43225.94
99.04% 101.16%
4308.92 3871.97

13.92

10
2025 10
3
CPDCC

_-- - -

10

2025

1

3

2024

1000

/

2024

10 3

2025

15.00

2.30

1.00

2.50

5.32
26.12

0.71 1.59

0.84 0.16

112 0.80

0.70 0.55

12.20 9.27
20

11



=0

2024 50.32%

2024 33.31%

976.74 36.22%
88.07% 57.25% 0.32
94.34% 2024
13.07%
585.47% 4.95 2025 3
8.62%
2025 3 3.96 8.01%

12




7.72 40.27% 15.72 46.54% 15.02 39.25%
1.34 17.31% 2.73 17.36% 2.57 17.08%
1.02 13.26% 2.52 16.02% 2.02 13.44%
2.42 31.40% 6.25 39.78% 5.60 37.30%
1.83 23.77% 3.08 19.60% 3.48 23.14%
11.45 59.73% 18.05 53.46% 23.25 60.75%
8.90 77.73% 14.95 82.80% 20.13 86.57%
1.47 12.85% 1.27 7.03% 1.28 5.51%
0.76 6.65% 0.36 1.99% 0.36 1.55%
19.17 100.00% 33.77 100.00% 38.27 100.00%
13e 14 «
80.00% 71.34% 35 28.00%
6 cs 500 7134 00 e 5.00
70.00% 58.33% m— 65.05% 30.00 R 27 00%
60.00% W o
: <5 619 = 25.08% 26.00%
50.00% $150% 3B 61% 209%. S - 26:00%,
40.00% 44.85%
30.00%
20.00%
10.00%
0.00%

2023EF 2024 202538 R
KEAESEFNLE ——pEEESER LR ——ETrEfs

2024
2025
2024 7.33%
7.44
3.84 21.13% 2024
2024 72.04% 2025 1 3 2
2.85 4.27% -0.09
2024 39.99%
2024

48.36% 2025 1 3

13




15

31.42%

7.04%

2024

11.49

8.65

2.43

0.34

1.23

0.24

0.61

-0.04

0.07

0.02

0.41

23.98%

2.86%

2025

13

2.85

2.27

0.66

0.09

0.33

0.08

0.16

-0.02

0.02

-0.001

-0.09

19.48%

16

I

14



O i

Al

ﬁl GO 3 TR oy i |5 TE gt gl P

FCC
2024
FCC
9.86%
2024
0.21
18 = 2024

29.73%

39.87%
0.06

49.39
33.77
15.62
22.82

11.49

2024

8.36

18.41%
54.04%

29.43
17.77
11.66
13.71

4.24

15



1';n'FF_T_Li_.ﬁi"!"Eh'fil _"|1i" i i o
ZRIEN
1-1

2025 3
KETTh
| ’100,00%
& MR
— WL | =, ES 3 | ft.mm
26.49% ’?.?3% }4,9?% |1_?o§ 1.68% ‘57_43;@
|
B BRI PR B R AE e A BRA H].
1-2 2025 3

16




1-3 2024
/
%
157 100.00%
0.10 100.00%
0.50 100.00%
1.50 100.00%
Forland Petrochemical
0.14 100.00%
Technology LLC
2.47 93.21%
1.00 80.00%
0.40 60.00%
5.80 68.97%

95.541% 4.459% 2024 12 31

100%

17




1} fﬁﬁu ﬂr

i

"'_‘H‘xi!l_'-—ll e

PR Mg

SEIE ==

2-1
EBITDA
%
%
%
%
%
%
%
%
%
%
EBITDA
/EBITDA
1.2023 2024

2025

2023

4.73
1.96
0.19
1.94
0.24
18.19
1.67
32.86
1.38
0.50
13.69
3.73
11.13
14.86
10.71
7.26
0.08
1.45
3.32
7.95
9.05
2.63
-5.35
5.67

4.76
4.83
0.37
74.26
31.42
7.04
11.21
44.85
52.05
58.33
121.89
96.81
34.05
1.27
5.81
4.47

2024

i

3.52
2.67
0.27
3.76
0.22
20.56
11.46
49.39
1.96
2.25
15.62
6.24
16.58
22.82
11.49
8.65
0.07
0.41
2.87
9.01
10.66
1.58
11.31
8.41

421
3.04
0.28
78.39
23.98
2.86
3.05
51.50
59.37
68.38
74.61
50.67
10.03
0.56
4.29
7.94

4.37
2.97
0.33
3.96
0.24
19.56
15.38
53.65
1.96
2.23
15.38
6.84
21.77
28.62
2.85
2.27
0.02
-0.09

2.24
2.33
-0.33
-4.83
5.10

18



2-2
| 2023 | 2024

3.25 1.80

1.88 2.11

213 4.20

155 1.43

8.36 9.85

7.23 6.99

0.44 0.59

26.79 2043

138 1.96

11.78 11.66

3.32 4.90

6.48 8.81

9.80 1371

3.27 4.24

251 3.28

0.05 0.05

-0.38 0.06

EBITDA / /
232 3.14

7.35 3.41

-1.42 0.21

-3.62 -4.10

19




SRR il

= - / x100%
=[( /" n )™ 1(n-1) -1]x100%

N -
SN

20




AAA AA A BBB BB B CCC CC C AAA CcC

SRR

21




	联合〔2025〕4660号
	声  明
	青岛惠城环保科技集团股份有限公司
	向不特定对象发行可转换公司债券2025年跟踪评级报告
	一、跟踪评级原因
	二、企业基本情况
	三、债券概况及募集资金使用情况
	四、宏观经济和政策环境分析
	五、行业分析
	六、跟踪期主要变化
	（一）基础素质
	（二）管理水平
	（三）重大事项
	（四）经营方面
	1  业务经营分析
	（1）采购
	（2）资源化综合利用产品
	（3）危险废物处理处置服务
	2  未来发展

	（五）财务方面
	1  主要财务数据变化
	2  盈利能力、现金流及偿债指标变化
	3  公司本部主要变化情况

	（六）ESG方面

	七、债券偿还能力分析
	八、跟踪评级结论
	附件1-1  公司股权结构图（截至2025年3月底）
	附件1-2  公司组织架构图（截至2025年3月底）
	附件1-3  公司主要子公司情况（截至2024年底）
	附件2-1  主要财务数据及指标（公司合并口径）
	附件2-2  主要财务数据及指标（公司本部口径）
	附件3  主要财务指标的计算公式
	附件4-1  主体长期信用等级设置及含义
	附件4-2  中长期债券信用等级设置及含义
	附件4-3  评级展望设置及含义

