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立信会计师事务所（特殊普通合伙）

关于青岛惠城环保科技集团股份有限公司

申请向特定对象发行股票的第二轮审核问询函的回复

信会师函字[2025]第 ZG189 号

深圳证券交易所：

贵所《关于青岛惠城环保科技集团股份有限公司申请向特定对象发行股票的第二轮

审核问询函》（审核函〔2025〕020042 号）（以下简称“问询函”）已收悉。立信会

计师事务所（特殊普通合伙）（以下简称“申报会计师”、“会计师”）作为青岛惠城

环保科技集团股份有限公司（以下简称“惠城环保”、“公司”）的申报会计师，就问

询函所提问题逐条进行了认真分析及讨论，针对问询函中的问题进行核查，对问询函中

所有提到的问题逐项予以落实并进行了书面说明，现回复如下，请贵所予以审核。
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ᴇ └ĿȂ ᵬץ 2̆025 ∆ 2 ̆ қ Ὲ ̆Һ ֜

ᴇ ∞ ̆2 ᵞ ᴇ Ὲ Ȃ

╠̆ қ ҍῈ ᴇ ᵞ̆ Ὲ Ҍ Ȃ

ᵖ ̆ қ Ả֟ ḱ ῒזԊ ̆Ὲ ׅ Ҍ

̕Ὲ ҍ қ ̆ ֟ ҉ⱴ ̆ ᵞ Ҍ

Ȃ

̂ԋ̃҉ ῏Ҍ≠ ץ̆ Ὲ ̕ ╠

’ ѿ ᵬ

҉ ̆ қ ҍῈ ᴇ ᵞ̆ Ὲ ѿ ץ

ᵞ ̆ ѿ Ӟ ῒ ῏ ̕ қ ̆қ

Ḡ ῒᶫ ᵞ̆ Ὲ ᴇ Ҋ ȁҌ Ȃ ҉ Ҍ≠

ѿ̆ Ὲ̆ ᶫ ҍ̆ ҙ Ҭᶫ ̆

ᶫ ῤῒזᴑҙ ̕ ѿ ̆Ὲ ⅞ ̆

ֲ֟ ᵬ ̆ ᵞ ḱȁ ̆ Ὲ Ȃ

╠̆ қ ҍқ Ḡ ᵬ Ȃ

҈ȁ

̂ѿ̃

ᴪ ԅץҊ ̔

1ȁԅ қ └ № ꜚ ̕ қ

֟ ̕ Ὲ ῏ ̕

2ȁ Ὲ ҍ қ ῏ ̆ ᴇ ȁᴇ

└ȁᶫ ҍ ̆№ ᴇᶭ ῏ ҍ Ȃ

3ȁ қ Ὲ ῏ԍ ֜ ̆ Ҍ

ᴇȁ ȁ֜ ̆└ᵬ № ̆ ᴇ ꜚ ’Ȃ
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̕ԅ Ὲ ԍ № ⅞̕

5ȁ Ὲ ῤ ῏ԍ ҙⱵ ᴪ ȁ‗ ᴆȁ ̆ԅ Ὲ

ᴇ ꜚȁ Ҍ ’ ‗ ҍ

Ȃ

6ȁ Ὲ ֟ ȁᶫ ’̆ԅ Ὲ ֟ ⱬȁ

ᶫ ץ ̆ ᵀῈ ⱬȂԅ ҙ

ᵣ ⅞ȁ֟ҙ ’ȁ ̆ ᵀῈ ҙⱵ

ⱬȂ

̂ԋ̃

̆ᴪ ҹ̔

1ȁ қ Һ ԍꜚⱬҬ ᵩ ̆

Ὲ ᵞꜚⱬ ֟ ̆ ȇ қ 2024-2025 ꜚ Ȉ

̆ қ ҍῈ ᴇ ץ ᴇ ҹᶭ ᴇȂ қ

└ ̆Ὲ қ ᴇ Ҋ ̆ Ȃ

2ȁ2025 1 - 2 ֜ ᴇ ∞̆ қ Ả Ὲ ̆

’̕ ╠̆ қ ҍῈ ᴇ ᵞ̆Ҍ Ȃᵖ ̆

қ Ả֟ ḱ ῒזԊ ̆Ὲ ׅ Ҍ ̆

Ὲ ῏ └ ԅ ̆ ԍ ױ Ḥ ̆

Ὲ Ҍ Ȃ

ԑɻ2024 ɻ2025 1-6 Ї῎ ԓ ῎ ҡ ‰⌐ 4259.97

Ҍᾣɻ502.04ҌᾣЇ ҏ ⅎ⌡Ґ 9591.32Ҍᾣɻ2993.77ҌᾣЇӀ ⌐Ґ

Ж῎ 2024 ⌐ 32.22%Ґ 24.74%ɼ2024 Ї῎ ᵯ

ҿ 37655.95ҌᾣЇ ҏ 18263.48ҌᾣЇ 94.18%ɼ

ָ ⅎҒ ҟꜙ ɻ Ѓ Єɻ֥ Ї ῎ ҟ Ґ ɻ

⌐ ᵤ ‟ Ї ‰ẅ Ї ᴍ‼ ᾥⅎɼ

ָ ᾥ ῗ ɼ
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Ḧ ָ ᴰ ɼ

̔

ѿȁҌ ҙⱵ ’

̂ѿ̃Ὲ ҙⱵ ’

ҹ ֟ ȁ ῀ ȁ Ὲ ≠ ⱬ̆Ὲ ҩ Ȃ

2023 ӊ╠̆Ὲ Һ ҙⱵҍỲ ╕ ῏̆ Ỳ ╕ ȁFCCỲ ╕̂

╕̃ ֟ 2̕023 ̆Ὲ ҹ қ ľ └ ≠

̂ѿ ̃Ŀ ῀ ̆ ҙⱵ ҹῈ ῀ ≠

2̕023 4 Ὲ̆ ľ Ỳ Ŀ ̆ ľ20

҆ / ≠ Ŀ Ȃ Ὲ̆ Ӟ

ȁ῾ ȁѿ ҈ ҙⱵȂ

Ὲ ҙⱵҺ №ҹỲ ╕ ῏ҙⱵȁ └ ῏ҙⱵ ҈ ҙⱵ̆

ῒ Һ Ҋ̔

ҹ ֟ ȁ ῀ ȁ Ὲ ≠ ⱬ̆Ὲ ҩ Ȃ

2023 ӊ╠̆Ὲ Һ ҙⱵҍỲ ╕ ῏̆ Ỳ ╕ ȁFCCỲ ╕̂

╕̃ ֟ 2̕023 ̆Ὲ ҹ қ ľ └ ≠

̂ѿ ̃Ŀ ῀ ̆ ҙⱵ ҹῈ ῀ ≠

2̕023 4 Ὲ̆ ľ Ỳ Ŀ ̆ ľ20

҆ / ≠ Ŀ Ȃ Ὲ̆ Ӟ

ȁ῾ ȁѿ ҈ ҙⱵȂ ̆Ὲ ҙⱵҺ

ҹỲ ╕ ῏ȁ └ ȁ ȁ҈ ҙⱵ ̆ΐ

ᵣ ’ Ҋ ̔

ҙⱵ Һ

Ỳ ╕ ῏ҙⱵ
ȁ ȁ֟

ȁ ȁ ȁ ȁ

̕FCCỲ ╕̂ ╕̃ ֟

└ ῏ҙⱵ ȁ֟
ȁ ȁ ̕ ȁ

֟

҈ ҙⱵ
ҹ ҙⱵ
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̂ԋ̃Ҍ ҙⱵ ’

2024 ̆Ὲ Ҍ ҙⱵ ȁ ’ Ҋ ̔

ᵝ̔҆ᾝ

ҙⱵ ≢ ֟
ⱴ

Ỳ ╕ ῏ҙⱵ 2,003.84 10,024.97 2,317.40 - - - 14,346.21

└ ῏ҙⱵ 2,529.31 - 135.93 - - - 2,665.24

҈ ҙⱵ̂ ̃ 19,162.59 978.99 96.98 3.43 72.64 - 20,314.62

ῒז 308.06 - 4.00 17.71 - 0.11 329.88

24,003.79 11,003.97 2,554.30 21.14 72.64 0.11 37,655.95

2024 ̆Ὲ ᵩ ҹ 37,655.95҆ᾝ̆ ҉ 18,263.48҆ᾝ̆

94.18%̆Һ Ὲ 20҆ / ≠ ̆

ҹḠ ֟ ̆қ ȁ Ὲ ̆ ⱴȂ

ΐᵣ ’ Ҋ̔

1ȁỲ ╕ ῏

2024 ̆ ҙⱵ Һ └ ֟ ȂῈ ñ3҆ / FCCỲ

ᵣ Ῥ ≠ òȁñ4҆ / FCCỲ ̂ѿ ò̃ԍ 2023

֟̆ Ỳ ╕ ȁFCCỲ ╕̂ ╕̃֟ ̔ῒҬ Ỳ ╕ ֟

ӊ╠ 2.85҆ / 5.64҆ / ̆FCCỲ ╕̂ ╕̃֟ ӊ╠ 2҆ /

4҆ / Ȃҹ ֟ ȁ ֟ ̆Ὲ ᵞ ᴇ ȁ ץ

̆Ỳ ╕ҙⱵ ῀ ̕ҹ Ὲ Ỳ ╕ҙⱵ

̆Ὲ ⱴ ⱬ ̆ ⱴȂ2025 7 ̆Ὲ Ҭ ץ

2.6҆ Ỳ ╕ ̆ Ỳ ╕ ֟ 65.00%̆ Ȃ

2ȁ └ ῏

ҙⱵ Һ ȁ ץ̆ ֟₮ ȁ ֟ Ȃ

2022 12 Ὲ̆ └ ֟ Ὲ̆ 2̕023 ץ ̆

└ ≠ ̆ ̆ᵖ ᵣ Ҍ Ȃ



Ḥᴪ ԊⱵ ̂ ᴩ̃

8

3ȁ҈ ҙⱵ ῏

Ὲ ñ20҆ / ≠ ò ̆қ ȁ

Ὲ ȁ ̆ᶏ ῏ҙⱵ ⱴȂ҈

ҙⱵ ῏ Һ ҹ ҙⱵ ץ̆ ֟ ҹҺȂ

҉ ̆Ὲ Һ №ҹỲ ╕ҙⱵȁ └ ҙⱵȁ҈ ҙ

Ⱶ҈ҩ ≢ȂῈ 2024 ⱴ̆Һ ҹ Ỳ ҙⱵⱴ

ȂῈ ⱴȁ ҍῈ ҙⱵ ̆ ’Ȃ

ԋȁῈ ҙ Ҋ ȁ ≠ ᵞ ’

2024 ̆Ὲ ԍ Ὲ қ ‪≠ 4,259.97 ҆ᾝ̆ ҉ Ҋ

9,591.32҆ᾝ̆Һ ≠Ҋ 6,058.75҆ᾝȁ ҉ 5,767.67҆ᾝ Ȃ

̂ѿ̃ ≠ Ҋ ’

ῤ̆Ὲ Һ ֟ ̂ҙⱵ̃ ≠ ѿ Ҋ 2̆024 ̆Ὲ ≠

ҹ 24.74%̆ ҉ ⁞ 7.48ҩ № ̆Ὲ ≠Ҋ 6,058.75Ѥ
2

0

2

≠

,

1

ҙ

Ⱶ

6,

1.7 1Ȃ1 Ⱶ6,Ȃ 1,4,2 ,ḧ Ⱶ≠ 6,ḧ477 ҙ
√

058.7ҹ̆4. Ʈ
8

҉ Ʈ,
Ʈ֟ḤḤḤḤḤḤ

ʛ

ḤḤḤḤḤḤ

Ĉ

Ḥ

ʛḤḤ

ḤḤḤḤḤḤ

ҏ

ḤḤ

√⁪

Ḥ

Ḥ
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ῒ Ȃ

Ὲ Ỳ ╕ ⱵȁFCCỲ ╕̂ ╕̃ ≠№≢Ҋ 116.15҆ᾝȁ259.00

҆ᾝ̆ ≠ №≢ҹ 26.17%ȁ6.41%̆ ҉ Ҋ 4.04ҩ № ȁ3.33ҩ № ̆Һ

Ⱶ ᴇ №≢Ҋ 8.96%ȁ6.18% Ȃ ≠ ⱬҊ

̆Ỳ ╕ Ԉ ̕ Ԉȁ֟ ⱴ̆Ὲ ᵞᴇ

̆ Ỳ ╕ ȁFCCỲ ╕̂ ╕̃ ȂỲ

╕ ῏ҙⱵ ≠ ᵞ̆Ὲ ῏ ⁞ṿ ԅ ῏ Ȃ

2024 ̆Ὲ └ Ⱶ ≠ ҹ 23.35%̆ ҉ ⁞ 10.72

ҩ № ̆ ≠Ҋ 8,081.20҆ᾝ̆Һ ῀Ҋ ȁ ҉ Ȃ2024

̆ └ ҙⱵ ≠ҹ 14,629.86҆ᾝׅ̆ ԍ ̕ ҙⱵ ῏

̆ 2,000-3,000҆ᾝ̆ғץ ȁ ҹҺ̆ ⁞ṿ

Ȃ

Ὲ ҈ ҙⱵ ≠ ҉ 1,286.56҆ᾝ Һ̆ ῾ ҙⱵ

ȂῈ ҈ ҙⱵ Һ Ȃ

̂ԋ̃ ’

2023 ȁ2024 ̆Ὲ №≢ҹ 18,520.08҆ᾝȁ24,287.75҆ᾝ̆

Ȃל ҉ ₮ ̆Һ ̔̂1̃Ὲ ᶭ

⅞̆ ῃ ҙⱵ̆ Ὲ ̆ ȁ ̕

̂2̃ Ὲ ̆ ̆ ȁ

῀ ̆ № ȁ ≠ ⁞ ̆

Ⱶ ȁ Ȃ

҈ȁ ᴇ‰

̂ѿ̃ ᴇ‰

Ὲ Ҥ ᴑҙᴪ ‰↕̆ ҍ ‪ṿ ᵞ ᴇ‰

̆ΐᵣ Ҋ̔

֟ ṽ ̆ ҍ ‪ṿ ᵞ Ȃ ԍῒ

‪ṿ ̆ ᴇ‰ Ȃ ‪ṿ̆ ꜚҬ̆ ᵀ ᴇ

⁞ ᵀ ȁᵀ ץ ῏ Ȃ
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ᴇ‰ Ȃ

2024 ̆Ὲ Ҭ ֟ Ỳץ ╕ҙⱵ ֟֟ ֟ ҹҺ̆2024 Ỳ

╕ҙⱵ ≠ Ҋ ל Һ̆ Ҋ ȁ ҙ ≠ Ҋ ̆

Ỳ ╕ Ԉ ̕ Ԉȁ ⱴ ֟ ̆Ὲ ᵞ ᴇ

̆FCCỲ ╕̂ ╕̃ ̆ᵖ ᴇ Ҋ ̆ ≠

Ҋ Ȃ ≠ ₮ Ҋ ̆ᵖῈ Ỳ ╕ҙⱵҺ ֟ ᴇ ץ ֟

֟ ̆ ῏ҙⱵ ֟Ữ Ҍ ᴇȂ

3ȁ֟ ₮

Ὲ̆ ֟ ᴇ ᴇ⁞ ᵀ ῏

ῒ ‪ṿ̆ ֟ ᵞԍ ‪ṿ ̆֟ Ҍ ᴇ‰ ̕ ֟

ԍ ‪ṿ ̆֟ ‪ṿ ̆ ᴇ‰ ȂῈ

ԍ ֟ ȁ ⅞̆ғ 1ҩ ᴪ ₮ ̆ ᴇ

֟ ̆῏ ῒ ᴇ ’̆ ̆ ᴇṿᵞԍ

‪ṿ ’ Ҋ̔

ᵝ̔҆ᾝ

֟ ≢ ᴇṿ ‪ṿ ⁞ṿ

HCRL̂T̃ ╕ 149.01 139.21
HCRF 7.49 6.73

̂HHNỸ
69.72 47.24

Ŷ

╕

9014773Y╕9 ╕4773֟

я

1

̆

Ⱶ⁪ ᴇṿא

̆

Ⱶ א1 ᴇ
ԈⱵԍғ



Ḥᴪ ԊⱵ ̂ ᴩ̃

12

҈ȁ

̂ѿ̃

҉ Ԋ ̆ᴪ ԅץҊ ̔

1ȁԅ Ὲ ҙⱵ ̆ҙ ≠ ɾ≠
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┼ ⌐ ֥ ῇҐ Ї ҿ 2.37%ɼ῎

Ї ⅎ Ṩ ɻ ɼ

ָ ᾥ ЕЃ1Є ῎ ↔ Ї

Ғ Ж ҅ ῎ 2021 ɻ2022 ꜠

‟Ї Ҏ ῎ ꜠֥ ‰ ҟ ῇ ᶡ ҿ 20%

ɻ ɼЃ2Є ┼ ⌐ ‟ɻ Ҏ

Ὶל ῇ ‟Ї 2022-2024 ῇ Ї ῇ

ҿ 30% ɻ ɼЃ3Є Ї Ҏ ị

ẃꜙ Ғ ẃꜙ ɼЃ4Є ɻ ֥ ֥

╦ ‟Ї ῎ ịẃ ⱵЇ ẃꜙ ɼ

ָ ᾥ Ѓ4Є ῗ ɼ

Ḧ ָ ᴰ ɼ

ѿȁ Ὲ ⅞ ̆ Ҍ

̕ ѿ Ὲ 2021 ȁ2022 ꜚ ’̆ ҈

Ὲ ꜚ֟ ‪ ҙ ῀ ᶛ ҹ 20% ȁ

̂ѿ̃ Ὲ ⅞ ̆ Ҍ

Ὲ 20҆ / ≠ ԍ 2025 7 ֟ ⱳ̆֟

̆2025 7 19 ̆ ֟ ̕ ╠ ֟╠

ᵬ̆ ԍ 2025 10 ֟ȂҹḠ ֟ ̆Ὲ 2024

ץ ̆ ֟ ̆ ט

Ȃ ֟ ̆ ľץ ֟ץ+֟ Ŀ ̆ Ὲ

֟ ⅞̆ ’ Ȃ

2024 ̆Ὲ ҹ 1.49ַᾝ ҹԅḠ ֟

≠ ╠Ữ ̕ ̆ Ỳ ҙⱵ ΐ

⇔ ⱬ̆ Ữ ֟ Ȃ ̆ ᵬҹ

Ῥ ̆ΐ ̆ ̆ ⱬ Ȃ
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2023 ̆ └ ≠ ̆ ҹῈ ῀ ≠ ̆

2023 2025 1-6 ҙ ῀№≢ҹ 73,840.61҆ᾝȁ71,451.19҆ᾝ

37,426.54҆ᾝ̆ ῀ ҹ Ȃ

ҙⱵ ῒז ῀ ’̆Ὲ ҈ ҙ ῀ ’ Ҋ̔

ᵝ̔҆ᾝ

2025E 2026E 2027E

ҙ ѿ ҙ ѿ - - 31,338.97

ҙ Ḡ ≠ ѿ - - 17,454.52

20҆ / ≠ 20,721.00 124,326.00 124,326.00

ῒז 2,499.20 19,984.70 21,570.76

῀ 23,220.20 144,310.70 194,690.25

ҙ ῀ 138,138.65 259,229.15 309,608.70

ҙ ῀ 20.21% 87.66% 19.43%

ҙ ῀ 42.43%

ҙ ῀ 39.15%

̔ ֽҹ ̆Ҍ Ὲ ≠ Ȃ

Ὲ └ ≠ ԍ 2023 ̆ Ὲ ῀ ̆ғ

’ ҹ Ȃ ҙⱵ ῒז ῀ ’̆Ὲ ҈ ҙ

῀ ҹ 42.43%̆ ҹ 39.15% Ὲ̆ ҈ ῀ ҹ 30%̆

ȁ Ȃ

҈ȁ ̆ ҈ ễ ṽⱵ Ҍ ṽⱵ

Ҭ Ὲ̆ ҈ ῤ ễ ῏ ṽ 2025 6

Ṣ ȂῈ ṽⱵ ᶏ Ḥ

17.34ַᾝ Ṣ 2.75ַᾝ̆῍ 20.09ַᾝ̆ῒҬ̔̂1̃ Ḡȁқ

Ḡ ᶏ Ḥ 12.24ַᾝҹ ᶏ ̆ Ḥ ץ ̆Ὲ

Ῥ ̆ ῀ ễ ̂̕2̃қ ᶏ Ḥ

11

қ Ếқ ῒҬḛ’ ̂̕

2

ἠ ᾊ ẁ20ἠ7ἠ ᾝ‪ ᴵ ᾽ᾊ 2ῠẾȂἠқḤ2Ҭῤ ễ ḛ Ḥ
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̂̕4̃ῒז Ὲ ᶏ Ḥ 3.93ַᾝ̆ Ṣ ᵖ

̆Ẋ 2025 6 ῃ ᶏ ̆2025-2027 4,917.90҆ᾝȂ

Ὲ 2025 6 Ṣ ’̆ 2027 ╠ ט ≠ ҹ 12,988.86

҆ᾝ̕Ẋ ṽⱵ 20.09ַᾝԍ 2025 ῃ ̆ LPR ̆2027 ╠

ט 12,840.81҆ᾝ≠ Ȃ

҉ ễט ̆ ԍῈ ₮ ⅞

Ҋ̔

ᵝ̔҆ᾝ

֜ ֟ᵩ ̂1̃ 48,936.24

҈ ῀‪ ̂2̃ 104,277.00

̂3̃ 260,932.96

ῒҬ̔ תּ 60,000.00

ᶏ Ḥ 173,432.96

Ṣ 27,500.00

҈ ễ ṽⱵ ̂4̃ 212,017.20

̂5̃=̂1̃+̂2̃+̂3̃-̂4̃ 202,129.00

҉ Ҭ̆ ҈ ễ ṽⱵ ̂4̃ 194,258.49҆ᾝ 212,017.20҆

ᾝ̆ Ὲ ╠ ҉ ⱴ ṽⱵט 4,917.90҆ᾝȁ≠ 12,840.81҆ᾝ

̕ῒז Ȃ 219,887.71҆ᾝ⁞ 202,129.00҆ᾝׅ̆

Ὲ ₮ ⅞ 166,637.56҆ᾝȂ

҉ ̆Ὲ ץ Ṣ ṽⱵ ̕

Ṣ ̆ ץ ᶏ ̆ ῀ ҈ ễ ̕

↓ ⅞ №̆Ὲ ῀ ҈ ễ ̕ №

2.75ַᾝ ̆ ᶏ 2027 ╠ץ Ӟ ̆

̆ Ȃ ṽⱵ ≠ ⅞ ’̆Ὲ ῤ ̆ Ὲ

҈ ҹ 202,129.00҆ᾝׅ̆ Ὲ ₮ ⅞

166,637.56҆ᾝȂ
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4ȁ ֲ ῤ ̆ԅ Ὲ ’ȁ ץ

Ḥ ’̕

5ȁԅ ֲ ṽ ’ ṽⱵễ ⅞̆№ ֲ ễṽ

Ȃ

̂ԋ̃

̆ᴪ ҹ̔

1ȁ Ḥ ̆ ҈ Ὲ ꜚ֟

‪ ҙ ῀ ᶛ ҹ 20%ȁῈ ҈ ῀ ҹ 30% Ҍ

ȁҌ Ȃ

2ȁ Ḥ ̆ Ὲ ҈ ễ ṽⱵ

Ҍ Ȃ

3ȁῈ ץ’ ֟ ’̆ ҈
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