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联合〔2025〕4660 号 

 

 

联合资信评估股份有限公司通过对青岛惠城环保科技集团股份

有限公司主体及其相关债券的信用状况进行跟踪分析和评估，确定

维持青岛惠城环保科技集团股份有限公司主体长期信用等级为 A+，

“惠城转债”信用等级为 A+，评级展望为稳定。 

 

 

特此公告 

 

 

 

联合资信评估股份有限公司 

评级总监：               

二〇二五年六月十八日 
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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 
 

项  目 本次评级结果 上次评级结果 本次评级时间 

Ḡ ᴍ Ὲ  A+/  A+/  
2025/06/18 

ṽ A+/  A+/  

评级观点 
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 Ὲ ╠ԓ Ҭ ̆ ῀ Һ ᶭ Ȃ2024 ̆Ὲ ≠ ֟ ╠ԓ ῀

ᶛҹ 56.60%̆ Ҭ Ȃ ̆ └ ῀ ῀ ֽҹ қ ᴋῈ Ҋץ̂ ľ

қ Ŀ̃Ȃ ᵣ ̆Ὲ ῀ Һ ᶭ Ȃ 

 Ὲ ҳѿ ₮ ⱬ̆ Ҍ ȂῈ Ữ ᵈ ⅞ԅ 20 ҆ /

≠ ȁ ҙ Ḡ ≠ ѿ ȁ1 ҆ / Ữ ̆ 2025

3 ̆Ὲ 13.92 ַᾝ̆Ὲ ҳѿ ֟ ₮ ⱬȂ ̆҉ ᶏ Ὲ Һ ̆ῒ

ҙ ῀̆ Ḥ ῏ Ὲ ȁ ⌠ᵝ ’ Ὲ

ễṽ ⱬ Ȃ 

 ṽⱵ Ȃ 2024 ̆Ὲ ῃ ṽⱵ 22.82 ַᾝ̆ ∆ 53.61%̆ῃ ṽⱵ 59.37%̆ ∆҉

7.33 ҩ № Ȃ 
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本次评级使用的评级方法、模型、打分表及结果 

ҩᵣḤ ’ ꜚ ̔Ὲ ҩᵣ ҉ ꜚȂ 

ꜚ ̔Ὲ ҉ ꜚȂ 

ᶏ ̔

http://www.lhratings.com/file/6d079c6d-2888-4efa-81ee-f76c1738b58d.pdf
https://www.lhratings.com/file/d1c5d20a-0f43-4c80-a5ce-b8e22a19b663.pdf
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跟踪评级债项概况 
ṽ├   ṽ├ᵩ  ⌠ ᾫט   

⢩↺挛̂�⢩↺踀䐕䑠䇺㓝ٰ亯Ḁ

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
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ΐ≠ ̆ ꜚ ≠ Ҋ Ȃ ꜚᴨ ⇔ Ῥ ̆ ң ΐȂ

Ҭ ‗ ᵬ ̆Ḡ Ȃ Ҋ ֲ̆ ⱬ ̆Ḡ ꜚ ᾟ Ȃ 

Ҋ Ḡ̆ ̆ ᴇ ̆ ṽⱵ ԍ ῃ ΐ ӈȂ

῀ 4 ӊ ̆ῃ ῏ Ҍ Ȃ ᴪ ⱴ ̆ ᵟ ȂҬל

̆ ῃ Ȃ ҍ № ȇ Ḥ ̂2025 ѿ ̃ȈȂ 

五、行业分析 

2024 ҙҊ ̆ ⱴ ᴇ ׅ ԍ ᵝ ꜚ ̆ Һ ҙ ֟ ̆

֟ ᴇ Ҋ ̆ ҙ ᵞᵝ ꜚȂ ҙ № ῀ ≠ ₮ל № ׆̆ SW ҙ Ⱶ ̆

ҙ ᵣׅ Ҍ ≠̆ ҙṽⱵ ⱴ ̆ᵖ ֟ ṽ ׅ ᵞȂ ̆ ᴑҙ ⱬ ⁞ ̆

₮ ̆ ҳҌ ̆ᵖ ῤ Ҋ Ḡ Ȃ ҙ Ȃ ҙ№

ȇ2025 ȈȂ 

六、跟踪期主要变化 

（一）基础素质 

2024 Ὲ̆ ᴰ ҙⱵ FCĈ ╕̃֟ Ḡ ̆ ῃ ֟ Ҋ ̕ Ὲ̆ ΐ ⱬ̆

Һ └ ≠ ֟ҙ ғ Ȃ 

ᴑҙ Ԉⱬ Ȃ ῤ Ὲ̆ ᴰ ҙⱵׅҹ Ⱶ ≠ ֟ ֟ Ȃ 2024

̆Ὲ ≠ Һ ֟ FCC Ỳ ╕̂ ╕̃ ֟ ҹ 4 ҆ / ̕ ῃ ֟ ҹ 256480 / ̆ῒ

Ҭ̆Ὲ ҹ қ ᴋῈ Ҋץ̂ ľ қ Ŀ̃ ѿᵣ └ ≠ Ҋץ̂ ľ

≠ Ŀ̃ ֟ 20 ҆ / ̆ ̆ 100%̆ ᵣ Ȃ 2024

̆Ὲ 61 ᶛ Ғ≠̆ῒҬ 48 ᶛ̆ 13 ᶛȂ 

Ḥ ̆ Ὲ ᶫ Ҭ ֲ ᴑҙḤ ̆ ῤ̆Ὲ ȁ Ḥ ҬҌ /

Ȃ 2025 5 29 ̆Ὲ Ḥ Ҭ Ҍ / ̆ 1 ῏ Ṣ ̆1

῏ Ḡ₱̕ Ὲ Ὲ ṽⱵ ΐ ễט ̆ Ḥ Ὲ Ȃ

₮ΐ ̆ Ḥ Ὲ ↓῀ῃ Ḥ ֲ ̆ Ὲ ├ Ḥ ȁḤ

Ҭ ȁ ḤҺᵣῈ ᴑҙḤ Ḥ Ὲ ҉ Ҍ≠ Ȃ 

（二）管理水平 

ῤ̆ ᵬ ̆ Ὲ Ԋᴪ ӥ Ⱶ̆ ᴋ Ԋᴪ ӥҹῈ ╠ ף├ ₄ȂῈ ֲ

Ȃ 

2025 4 18 ̆Ὲ └ ԅ ȇḤ └ ȈȂ ̆ ԍ Ὲ ṽ├ 2022 └ ꞉ ⅞

ԇ № ԋҩ ԇ № ѿҩ ᴍ ̆ Ὲ Ύ ȁ ̆2025 4 17 ̆

Ὲ ȇ῏ԍ Ύ ḱ ȇῈ Ȉ Ὲ Ȉ̆ ȇῈ ȈҬ Έȁ Ӝ ̆ῒז Ҍ Ȃ҉ Ԋ

ԍ 2024 қ ᴪ Ȃ 

҉ Ԋ Ҍ Ὲ ֟ Ȃ 

（三）重大事项 

ῤ̆Ὲ A ̆ ⱳ Ὲ ⱬ ѿ Ȃ 

2025 4 8 ̆Ὲ ԅȇ2024 A ӊּת ӥ̂ ̃Ȉ Ὲ ̆Ὲ Ҍ

35 ̂ 35 ̃ A תּ̆ Ҍ 85000 ҆ᾝ̆ ԍľ └ ≠ ̂ԋ

https://www.lhratings.com/file/fe403909b52.pdf
https://www.lhratings.com/file/f96a2dedbb1.pdf
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̃Ŀȁľ ҙ Ḡ ≠ ѿ Ŀ ᾟ ꜚ ̆ Ԋ Ὲ ҈ Ԋᴪ ҈ ҈ ᴪ ȁ

҈ Ԋᴪ ԋ ῇ ᴪ 2024 ҈ ҳ қ ᴪ Ȃ ₮ΐ ̆ Ԋ ׅ ԍ

Ҭ̆ Ԋ ⱳ̆Ὲ ⱬ ѿ ⌠ Ȃ 

（四）经营方面 

 1  业务经营分析 

2024 ̆ ≠ ֟ ҙⱵ ҈ ҙⱵ ῀ ̆ᶏ Ὲ Һ ҙⱵ ῀ Ȃᵖ FCC Ỳ ╕ ᴇ

Ҋ ȁ Ỳ ╕ ᴇ Ҋ ȁ └ ≠ № ̆ ҉ Ὲ Һ ҙⱵ ≠

Ҋ Ȃ2025 ѿ ̆Ὲ Һ ҙⱵ ῀ ≠ Ҋ Ȃ 

2024 Ὲ̆ Һ ҙⱵ ῀ 6.95%ȂῒҬ F̆CC Ỳ ╕ ̆ ꜚ ≠ ֟ ῀ 22.57%̕

Ⱶ ῀ Ҋ 5.56%̆Һ ȁ Ҋ ̕ῒ֟ז ҈ ҙⱵ ῀

̆2024 ̆Ὲ ҙⱵ ῀ ⱴ̆ ꜚ҈ ҙⱵ ῀ 205.56%Ȃ 

2024 ̆Ὲ Һ ҙⱵ ≠ Ҋ 7.93 ҩ № ̆ῒҬ̆ ≠ ֟ ≠ Ҋ 4.95 ҩ № ̆Һ

ҙ Ԉⱴ▲̆Ỳ ╕֟ ᴇ Ҋ ̆ ⱴ қ ᴇ ̕ Ⱶ ≠ Ҋ 10.37 ҩ

№ ̆Һ қ └ ≠ қ № ̆ ̆ ҉ ̆

└ ȁֲ ̕ῒ֟ז ҈ ҙⱵ ≠ ꜚҌ Ȃ 

2025 ѿ ̆Ὲ Һ ҙ ῀ 2.83 ַᾝ̆ Ҋ 3.74%ȂҺ ҙⱵ ≠ Ҋ 3.38 ҩ № ȂῒҬ̆

ᴇ Ҋ ̆Ὲ ≠ ֟ ≠ 2024 Ҋ Ȃ 

2 • 2023̇2024 2025 1̇3 Ὲ Һ ҙⱵ ῀ ≠ ’̂ ᵝַ̔ᾝ̃ 

ҙⱵ  

2023  2024  2025 1̇3  

῀  ≠  ῀  ≠  ῀  ≠  

≠ ֟  3.19 29.98% 29.74% 3.91 34.36%  24.79% 0.94 33.22%  18.20% 

Ⱶ 7.02 65.98% 33.87% 6.63 58.26%  23.50% 1.74 61.48%  23.44% 

ῒ֟ז  0.25 2.35% 23.87% 0.29 2.55%  23.64% 0.14 4.95%  2.93% 

҈ ҙⱵ 0.18 1.69% 31.76% 0.55 4.83%  33.59% 0.01 0.35%  -63.34% 

 10.64 100.00% 32.37% 11.38 100.00%  24.44% 2.83 100.00%  
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3 • Ὲ Һ ’̂ ᵝ̔҆ ȁᾝ/ ȁ҆ᾝ̃ 

 ’ 2023  2024  2025 1̇3  
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2023  

ѿ FCC Ỳ ╕  7552.00  23.70% 

қ ᴋῈ    6715.69  21.08% 

҈ FCC Ỳ ╕ȁHCRL 2910.98 9.14% 

 FCC Ỳ ╕ȁHCRLȁHCFP 2661.16 8.35% 

ԓ FCC Ỳ ╕ 1516.15 4.76% 

 -- 21355.98  67.03% 

2024  

ѿ FCC Ỳ ╕ 7188.63 18.38% 

қ ᴋῈ   6875.15 17.58% 

҈ Ỳ ╕  3216.85  8.23% 

 Ỳ ╕  

 ԓ Ỳ ╕  
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9 • Ⱶ̂ ̃ ’ 

 2023  2024  2025 1̇3  

‰ ̂ ̃̂ / ̃ 200000 200000 50000 

̂ ̃ 157234.59  145437.99  43727.87 

֟ ≠  78.62% 72.72% 87.46% 

̂ ̃ 157599.59  146848.99  43225.94 

 99.77% 99.04% 101.16% 

ᴇ ̂ᾝ/ ̃ 4239.72 4308.92  3871.97  

̔2025 ѿ ֟ ≠  

̔ Ḥ Ὲ ᶫ  

 

 2  未来发展 

Ὲ Һ ≠ ̆ ѿ ₮ ⱬ̆ ⅞ ľ҈ Ŀ ̆ ѿ

Ȃ 

2025 3 ̆Ὲ Һ ҹ 26.12 ַᾝ̆ 13.92 ַᾝ̆Ὲ ѿ ₮ ⱬȂ 

₮ΐ ̆Ὲ 20 ҆ / ≠ Ҭ֜̆ ῀ ‰ ̕10 ҆

≠ ԍ 2024 5 16 ̆ ╠ ԍ Ҭ̆ 2025 10 ̕

1 ҆ Ữ ̂ѿ 1000 / ̃ԍ 2024 10 25 ԅӜ ̆ ╠ ԍ Ҭ̕

қ 60%Ȃ ̆ ῤῈ ҙ Ḡ ≠ ѿ ̆ Һᵣҹ ққ

Ὲ Ҋץ̂ ľқ Ŀ̃̆ ̆ ╠ ╠ Ȃ 

ῤ̆Ὲ 20 ҆ / ≠ ԍ 2024 3 қ ̆ ╠

῀ ֟ ‰ Ȃ ᶏ Ὲ ľ҈ Ŀ Һ Ỳ ̂CPDCC̃ ̆ ѿ

└ ȁ ⱴṿ ֟ Ȃ ֟ ̆ ҹῈ ≠ Ȃ 

10 • 2025 3 Ὲ Һ ’̂ ᵝַ̔ᾝ̃ 

  ⅞  
2025 3  

 

2025 4̇12  

῀ 

20 ҆ / ≠  
ȁ ȁ

≢ ṽ 
15.00 8.83 6.17 

10 ҆ / ≠   2.30 0.71 1.59 

1 ҆ / Ữ ̂ѿ 1000 / ̃ ȁ  1.00 0.84 0.16 

қ   2.50 1.12 0.80 

ҙ Ḡ ≠ ѿ  ȁṢ  5.32 0.70 0.55 

 -- 26.12 12.20 9.27 

̔Ὲ ᶫ 

（五）财务方面 

Ḥᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2024 Ⱶ ԅ ̆ ₮ΐԅ ‰ Ḡ ̆Ὲ

ᶫ 2025 1̇3 Ⱶ Ȃ 

2̆024 ̆Ὲ 10 ҈ Ὲ 3̆ Ὲ ̆Ὲ ҉ ῤ ꜚҺ ҹῈ 20

҆ / ≠ ȁ1 ҆ / Ữ ҙ Ḡ ≠ ѿ

̆ Ὲ ֟ ҙ Ȃ2025 ѿ ̆Ὲ ȂῈ Ⱶ Ȃ 
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15 • Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃ 16 • Ὲ ’̂ ᵝַ̔ᾝ̃ 

 2023  2024  2025 1̇3  

ҙ ῀ 10.71  11.49  2.85  

ҙ  7.26  8.65  2.27  

 1.85  2.43  0.66  

ῒҬ̔  0.26  0.34  0.09  

 0.87  1.23  0.33  

 0.20  0.24  0.08  

Ⱶ  0.52  0.61  0.16  

Ḥ ⁞ṿ  -0.004    -0.04  -0.02  

ῒז  0.08  0.07  0.02  

֟  -0.001  0.02  -0.001  

≠  1.45  0.41  -0.09  

ҙ≠  31.42%  23.98%  19.48%  

 7.04%  2.86%  --
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 3  公司本部主要变化情况 

Ὲ ҙⱵҺ ҹῈ FCC Ỳ ╕̂ ╕̃ ֟ № Ỳ ╕ ֟ ̆ ֟ ֟ ̆

2024 Ὲ ֟ȁ ṽ ṽⱵ ̆ Ὲ ῀ ̆≠ Ԏ Ȃ 

Ὲ ҙⱵҺ ҹῈ FCC Ỳ ╕̂ ╕̃ ֟ № Ỳ ╕ ֟ Ȃ 2024 ̆ ֟ ∆

9.86% Һ̆ Ὲ Ὲ ᶫṢ ԍ Ὲ ⱴ ῒז ⱴ ̆ ṽ ∆ 18.41%̆

Һ Ὲ ȁ Ṣ ⱴ Ȃ ῃ ṽⱵ ∆ 39.87%̆ῃ ṽⱵ 8.36 ҩ № 54.04%̆ṽ

Ⱶ ⱴ Ȃ2024 ̆Ὲ ҙ ῀ 29.73%̆≠ 0.06 ַᾝ̆ Ԏ ≠̆ ꜚ֟ ‪ ῀

0.21 ַᾝ̆ ̆Ὲ ≠ ̆ễṽ Һ ᶭ Ṣ Ὲ Ṣ Ȃ ᵣ҉̆Ὲ

’ Ȃ
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附件 1-3  公司主要子公司情况（截至 2024 年底） 

Ὲ   ΐᵣҙⱵ Ύ  
/  

ᶛ̂%̃ 

Ӝ Ḡ Ὲ  Ӝ  ≠ ȁ Ⱶ 1.57 ַᾝ 100.00% 

ҙ Ὲ  қ  ҙ ̕ ̕ᵟ  0.10 ַᾝ 100.00% 

Ḡ Ὲ  
 

ȁ ȁ  0.50 ַᾝ 100.00% 

Ὲ  қ  
ᵣ ȁῬ ȁ ⁞ ȁ ȁ Ⱶȁ ȁ

 
1.50 ַᾝ 100.00% 

Forland Petrochemical 

Technology LLC 
  0.14 ַᾝ 100.00% 

ққ Ḡ Ὲ  қ  ≠ ȁ ⱬ ֟ ᶫ  2.47 ַᾝ 93.21% 

Ḡ Ὲ   
└ ȁ └ └ ȁ ֟ ̂Ҍ ֟ ̃ȁҒ

֟ ȁ ῾  
1.00 ַᾝ 80.00% 

Ὲ  қ   0.40 ַᾝ 60.00% 

ққ Ὲ  
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附件 2-1  主要财务数据及指标（公司合并口径） 

   2023  2024  2025 3  

Ⱶ  

ַ֟̂ᾝ̃ 4.73  3.52  4.37  

ַ̂ᾝ̃ 1.96  2.67  2.97  

ῒז ַ̂ᾝ̃ 0.19  0.27  0.33 

ַ̂ᾝ̃ 1.94  3.76  3.96  

ַ̂ᾝ̃ 0.24  0.22  0.24  

֟̂ ַ̃̂ᾝ̃ 18.19  20.56  19.56 

̂ ַ̃̂ᾝ̃ 1.67  11.46  15.38 

֟ ַ̂ᾝ̃ 32.86  49.39  53.65  
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附件 2-2  主要财务数据及指标（公司本部口径） 
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附件 3  主要财务指标的计算公式 

 Ὲ  

 

֟  

̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

‪ ֟  

ҙ ῀  

≠  

 

ṽ  ҙ ῀
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附件 4-1  主体长期信用等级设置及含义 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ 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 
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