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评级观点：Ҭ Ḥ ᴍ Ὲ Ҋץ̂ ľ Ŀ̃ ҺᵣḤ ҹ AĂ ҹ ̕ ľ

ṽĿ Ḥ ҹ AAȂҬ Ḥ ҹ̆ ῤῈ ѿ ̆ ≠ ⱬ ̆ Ⱶ ׅ

ᵞ̆ ғ Ḡ ԅ Ȃ Ҭ̆ Ḥ ῏ ⌠ ҙ Ԉⱴ▲ȁῈ └

Ὲ Ḥ ’ Ȃ 

概况数据  
̂ ̃ 2017 2018 2019 2020.3 

ַ֟̂ᾝ̃ 35.26 39.11 51.86 54.26 

ַ̂ᾝ̃ 31.56 34.21 37.43 39.38 

ṽַ̂ᾝ̃ 3.71 4.89 14.43 14.88 

ṽⱵַ̂ᾝ̃ 0.00 

34.
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跟踪评级原因 

ᶛ Һ ̆Ҭ Ḥ

Ὲ ῤ ṽ├ ҍҌ

̆ ῒ Ȃ ҹ

Ȃ 

募集资金使用情况 

 1̔ 2019 Ὲ תּ ᶏ ’ַ̂ᾝ̃ 

ṽ

 

תּ

 

ᶏ

 

תּ  
תּ

 

ṽ 

9.82 1.26 

Ὲ ѿ

̕ Ὲ

֟ ̕

֟

Ὲ ֟  

 

̔Ὲ Ὲ ̆Ҭ Ḥ  

宏观经济和政策环境 

̔   ‖₯Ҋׂ̆ ѿ

GDP Ҋ 6.8%̆ ҉ 12.9

ҩ № ̆ 1992 Ὲ GDP ץ

₮ Ȃ ̆ ῤ

≠̆ ┬ Ҋ ҈ҩ

Ҭ̆ Ḥ Ҭ Ҋῃ GDP

2.5% ̆p ׅ Ҭ

Ҍ Ȃ 

Ҥ ׂ ╠ң

ҩ Ҭ ₮ Ҋ Ȃ3 ᴍ

ῤ ȁ ֟ ̆

₮ ḱ Ȃ 1-2 ᴍ

ӍľẢ Ŀȁ3 ᴍ ῤ֟ ׅ ῃ ̆ѿ

ᶫ ңᶷ ⌠ ‖₯̆ ҙ ⱴ

ṿȁ ȁ ȁ₮ ₮ ңᵝ ҉ץ

Ȃ ̆ ӊҊᶫ ⌠‖₯̆ №֟ ᶫ

῏ CPI ᵝ ̆ ҙ ֟ᵞ PPI

̆ №ל ⱴ▲Ȃ 

̔ ╠ ῤ

̆ᵖ ῃ ⱴ▲ԅҬ

ῤ ̆Ҭ ҳ ╠ Ȃ׆

̆ ῃ ̆

Ҋ ̆₮ ⱬ ̆ ᶭ

֟ҙ ҳ ‖₯̕ ̆ ӊҊῃ

֟ҙ ҳ ̆ Ҭ

̕Ῥ ̆ Ḡ Һӈ ̆Ҭ ῏

Ҍ ̆ ׅ ѿ

Ȃ׆ ῤ ̆ ᶭ

ѿ ⱴ▲̔ ᾢ̆ ῀ȁ ⱬ

ׅ ̆ ῤ ֟ ῒ̕ ̆

Ҋ ᴑҙ ’ ̆Ḥ ⱴ

̆ ҙ ⱬ ⱴ ̕

Ῥ ̆ ῀ Ҋ ᵖ ₮

ⱴ ̆ ῒ ⱬ

ѿ € ̕ ̆ ╠ ׅ ԍ ᵝ̆

┬ ⱬ ⱴ ⱴ▲ṽⱵ Ȃ 

̔ ╠ ‖₯

Ҋ̆ Ȃ4 17 ᴪ

҈ ȁⱴ “Έ ” ᵬⱬ

҉̆ ѿ ₮“Ḡ ҙȁḠ ȁḠ

ҺᵣȁḠ ῃȁḠ֟ҙ ᶫ ȁḠ

” “ΈḠ” Ȃ ⱴ ̆

ѿ ̆ Ғ ṽ ѿ

̆ ≢ ṽӞ ҉ ̆

ל ῤ ⱬ ѿ ᵣ ̆Ҍ

ⱬ ┬ Ȃ Ҋ ῤ ׅ

̆ ⱴ ̆Ḡ ꜚ ᾟ

≠ Ҋ ̆ ѿ ҈ ‰

‰ ҉̆ ῤ ׅ ѿ ң ‰

ᵬ̆ ԋ ȁ҈ Ȃ

ⱴ ┬ ̆

ѿ ȇ̆Ҭ῍Ҭ ȁ Ⱶ ῏ԍ ⱴ

ᵣ└ └ Ȉ ᴆ

₮ Ȃ 

̔ ╠ ῤ ῀ ‖

̆ ֟ ̆ᵖ ȁ ₮ ל

Ҍ ӏ ȂῒҬ̆ Ҋ ῀
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0
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ꜚ ̆ ̕

┬ ⱬ̆ᵖ ⌠  

ѿ ̆ ᵞᵝ ̕

Ҭ Һ ῤ ῃ

Һ ᵣᾢ ῀ Ả ̆

└₮ Ȃ ֟

׆̆ ῤ ֟ Ȃ

̆ ‖₯ҊҬ 2020 ҳ ѿ

Ҋ ⱬ̆ᵖ ┬ ѿ ҉ ‖

Ҭ Ȃ 

Ҭ Ḥ ҹ̆ ῤ

┬ ⱬ ꜛԍҬ ҈ҩ

₮ ̆ᵖ ׅ ‗ԍ

’ ῤ ‖ ̆ ‖₯

ҊҬ Ҋ ⱬׅ № ₮ȂҌ Ҭ׆̆

̆Ҭ ⱬ ̆

└ ≠̆Ҭ Ҭ ╠ ᶭ

Ȃ 

近期关注 

跟踪期内，我国烘焙及面包行业维持较快发展，未

来发展空间仍然较大，但市场竞争日趋激烈 

ῤ̆ ֲ ῀ ̆

ү ̆ΐ ү ȁ

ҙ Ȃל

Euromonitor ̆2019 ῤ ҙ

2,317 ַᾝ̆ 2018 ҹ ̆

ᵝ ҕ ╠↓ȂҬ ҙ ᴪ ̆2019

Ҭ ֟ ֲ ҹ 7.8KG/ֲ̆ 2018

0.3KG/ֲȂ ץ ̆ ױֲ

ᾝ ̆ ҙ ₮֟

ȁҩ Ȃ 

 

 

 

 

 

1̔ Ҭ ֟ ֲ ̂KG/ֲ̃ 

 

 

 

 

 

 

 

 

̔Ҭ ҙ ᴪ̆Ҭ Ḥ  

֟ №̆ ῒץ

ȁ ȁḂԍ

ᴨ̆ל ⌠ ᵣ Ȃ ῤ̆

֟ҙ ȂҬל ֟ҙ

̆2019 ҙ ῀ ҹ 463.4 ַ

ᾝ̆ 2018 ̕

ᶛ ҹ 20%Ȃ ╠̆ ҙ

№ῒז ҙ ̆ῒׅ ԍ Ȃ

ҙ ᵝ ҕ ╠↓̆ᵖֲ

ֽҹҍ ӟ ץ

№ӊѿ ̆

Ȃ 

̆
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ᵞ ̆ ҙ Ԉ ҹ№ ̆ Ԉ

ȂҬ ֟ҙ 2̆019 ҙ CR3

ҹ 20.72%̆ῒҬ ҹ 11.93%̆

ѿ ғ̆ 2018 ̕ ԋ ≠

Ὲ Ҋץ̂ ľ ≠ Ŀ̃ ҹ

4.45%̕ ҈ ᴍ Ὲ

ҹ 4.30%Ȃ 

ῤ̆ ⱬ ץ ף

̆ ԍ ẫ

̆ Ḡ ῒ ғ ̂ ̃ ⱴ╕ ֟

⌠ Ȃ ԍ ̆ ῤ̆

Ḡ ԍ ҙ Ȃ Ḡ

֟ҙ ̆ ҙ Ԉ ⱴ

̆ ҙ Ҭ ȂEuromonitor 2̆019

Ḡ ᴑҙ Ḡ

30%ȂᵖҬ Ḥ ⌠̆ Ḡ ҙ

Ԉ 2̆018 ץ ̆ Ḡ ≠

ⱬ ῒ Ḡ ľ Ŀ̆ῒזᴑҙӞ

ⱴ Ḡ ῀̆ ҙ Ԉ

ⱴ▲Ȃ 

ᴇ ̆ ῤ̆ ҙҺ

ȁ ȁ ֟ ᴇ

ҙῤᴑҙ̆ל ҙ ⌠ѿ

Ȃ 

跟踪期内，公司进一步拓展全国市场，业务规模实

现较快增长 

ῤ̆Ὲ ֟ ׅҹ ̆

2019 ῀ Ὲ ҙ ῀ ᶛҹ

97.94%̆ ҹ ᾟ֟ Ȃ 

֟ ̆ ῤ̆Ὲ ῃ

̆

֟1̆Ὲ ֟ 2018 Ȃ

֟ ̆ 2020 3 ̆Ὲ 18

ҩ ֟ ̆ 2018 ⱴ 1 ҩ̕ ╠Ὲ

№ ԍ 18 ҩҬ ̆ ѿ ԅ֟

ῃ Ȃ֟ ̆ ԍῈ ֟ ⱴӊ

Ҋ ѿ 2̆019 Ὲ ֟ ֟

2018 Ȃᵖ ԍ ֟

ѿ ̆ ֟ ≠

ᵞȂ2020 ץ ̆   ῤ ̆

ᵖ ԍҊ ᵣḠ ̆Ὲ ֟

⌠ Ȃ 

2̔ Ὲ ֟ ֟ ’̂ / ȁ ȁ%̃ 

 2017 2018 2019 

֟  245,779.23  280,234.42  347,885.68  

֟  232,482.59  268,819.31  319,590.53  

֟ ≠      94.59  95.93  91.87  

 2017 2018 2019 

֟  2,108.43 3,519.42 3,565.20  

֟  2,013.28 3,037.08 3,511.49 

֟ ≠  95.49  86.29  98.49  

 2017 2018 2019 

֟  221.57  290.30  390.83  

֟  198.97  263.94  345.89  

֟ ≠  89.80  90.92  88.50  

̔Ὲ ᶫ̆Ҭ Ḥ  

ῤ̆ ֟ ̆Ὲ

Ӟ ӊ Ȃ ᴇ ̆ ᴇ

҉ ̆ῒזҺ ᴇ Ҋ

Ȃל

3̔ Ὲ ’ 

 
ᴇ̂ᾝ/ ᾥ̃ ̂ ̃ ַ̂ᾝ̃ 

2018 2019 2018 2019 2018 2019 

 4.47 4.44 153,232.88 
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 5.23 5.14 28,275.35 30,074.69 1.48 1.54 

 7.91 8.46 18,945.34 
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̆Ὲ ⅞ ῃ ѿ ֟ Ȃ

2019 Ὲ̆ ̆

ȂҬ Ḥ ֟

Ḡ ῏ Ȃ

6̔ 2019 Ὲ ’̂҆ᾝȁ%̃ 

  2019   ⅞ ֟  

↓֟ ֟  17,421.57 4,629.51 26.57 2021 6  

Ὲ ֟  21,332.22 690.60 3.24 2021 12  

қ Ὲ ֟  14,501.00 11,523.30 79.47 2020 2  

Ὲ ѿ  20,640.73 8,580.11 41.57 2020 8  

Ὲ ֟  25,327.26 1,410.50 5.57 2021 9  

ԋ  10,000.00 17.96 0.18 -- 

Ὲ ֟  21,058.01 166.74 0.79 2022 6  

 130,280.79 27,018.72 -- -- 

̔Ὲ ᶫ̆Ҭ Ḥ

财务分析 

№Ҋץ ԍῈ ᶫ ᴪ ԊⱵ

̂ ᴩ̃2 ₮ΐ ‰ Ḡ

2017 ~2019 Ⱶ ץ 2020

ѿ Ⱶ ȂῈ Ⱶ ᴪ ‰↕

└Ȃ 

跟踪期内，受益于业务规模扩张，公司盈利规模保

持平稳上升态势；中诚信国际将对短保市场竞争日

趋激烈及可能对公司盈利水平产生的影响保持关

注 

ῤ̆ ԍῈ ῃ ѿ

ץ ֟ ꜚ֟ ̆Ὲ ֟

ҙⱵ ῀ ₮ Ȃ ≠ ̆ ԍῈ

֟ ⱴ ᴇ̆Ὲ ֟ ≠

ҹ Ȃ 

7̔ Ὲ Һ ῀ ≠ ’ַ̂ᾝȁ%  ̃

֟  
2017 2018 2019 

῀ ≠  ῀ ≠  ῀ ≠  

 40.05 37.70 47.29  39.83 55.27  39.63  

 0.68 37.09 0.95  31.27 1.06  36.82  

 0.07 43.26 0.10  46.89 0.11  38.57  

 40.80 37.70 48.33  39.68 56.44  39.57  

̔Ὲ ᶫ̆Ҭ Ḥ  

                                                        
2 
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 -0.02  0.30  0.24  0.11  

≠  6.58  8.24  8.74  2.50  

EBIT 6.59  8.24  8.88  -- 

EBITDA 7.94  9.72  10.51  -- 

EBITDA ≠  19.45  20.10  18.62  -- 

֟  22.38  22.17  19.52  --  
̔Ὲ Ⱶ ̆Ҭ Ḥ  

跟踪期内，公司资产、负债及所有者权益均有所增

长，受发行可转债影响，公司财务杠杆水平上升较

快，但仍处于较低水平 

ῤ̆Ὲ ֟ ṽ ꜚ

֟ Ȃ ╠̆Ὲ

֟ 4 ΐ̆ ֟ ꜚ Ȃ

ҙⱵ ̆Ὲ

Ȃ 2019 ̆Ὲ 1 ῤץ

ҹ 98.51%̆ ‰ ҹ 0.12 ַᾝ̆

ᵣ ̆Ὲ Ȃ ꜚ

֟ ̆ ῤ Ὲ̆ ꜚ֟ ̆

ꜚ ֟ Ȃ 

9̔ Ὲ Һ ֟ ’ַ̂ᾝ̃  
 2017 2018 2019 2020.3 

 13.60  14.24  10.78  11.71  

֜ ֟ -- -- 2.77 1.91 

 3.32  4.29  4.93  5.38  

 0.98  1.10  1.31  1.38  

ῒז ꜚ ֟  0.34   0.32   5.95   6.60  

ꜚ ֟  18.68  20.40  26.22  27.49  

֟ 11.04  12.77  15.45  16.99  

 1.60  1.40  2.74  1.96  

֟ 2.37  2.76  3.44  3.48  

ῒז ꜚ ֟5  0.66   0.90   2.90   3.19  

ꜚ ֟  16.58  18.70  25.64  26.77  

֟  35.26  39.11  51.86  54.26   
̔Ὲ Ⱶ ̆Ҭ Ḥ  

ῤ̆Ὲ ṽᶏ ṽⱵ ṽ

Ȃ ̆Ὲ Ḡ ̆

Һ ṽᶏ ῒז ΐ Ȃ

Ὲ Ḡ ᶛ № 2̆019 №

ҹ 6.58 ַᾝ̆ ≠ № Ҍ≠ԍ

Ȃ ῤ̆Ὲ Ⱶ ҉ ̆

                                                        
4 2019 ̆Ὲ ֜ ֟ῃ ҹ Ḡ ꜚ

֟ ̕ῒז ꜚ ֟Ҭ ᵩ ҹ 5.48 ַᾝȂ 

ᵖׅ ԍ ᵞ Ȃ 

10̔ Ὲ ṽⱵ ⱬ ’ַ̂ᾝȁ%̃  
 2017 2018 2019 2020.3 

ṽⱵ 0.00  0.00  0.00  0.00  

ṽⱵ 0.00  0.00  8.42  8.53  

ṽⱵ  -- -- -- -- 

ṽⱵ 0.00  0.00  8.42  8.53  

ט  2.44  3.18  4.14  4.01  

ṽ 3.71  4.89  14.43  14.88  

 31.56  34.21  37.43  39.38  

֟ ṽ  10.51  12.51  27.82  27.43  

 0.00  0.00  18.37  17.81   
̔Ὲ Ⱶ ̆Ҭ Ḥ  

跟踪期内，公司继续保持较好的获现能力；由于债

务规模大幅增长，各项

各获现能�
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公司是 A 股上市公司，融资渠道畅通 

Ὲ ᵬҹ҉ Ὲ ̆ ̆2019

Ὲ ⱳ ṽȂ ̆ 2020 3

̆Ὲ Ҭ῍ ֲ 11 ַᾝ

Ḥ ̆ῒҬ ᶏ Ḥ ҹֲ

10.5 ַᾝȂ 

֟ ̆ 2020 3 ̆Ὲ

֟Ȃ ̆ 2020 3 ̆

Ὲ қ └ֲ ȁ ↨ȁ

֦ ԓᵝѿ ꜚֲ῍ Ὲ 6,729 ҆ ̆

Ὲ ᴍ 15.06%Ȃ 

Ḡ ̆ 2020 3 ̆Ὲ

ḠԊ Ȃ 

‗ ̆ 2020 3 ̆Ὲ

Ὲ ֟ ‗ ᴂ Ԋ Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ̆

Ὲ ṽⱵ ’Ȃ 2020 3

̆Ὲ Ὲ ⌠ ễ Ṣ

ῒזṽⱵ ΐȂ 

评级结论 

҉ ̆Ҭ Ḥ ᴍ

Ὲ ҺᵣḤ ҹ AĂ ҹ ̕

ľ ṽĿ Ḥ ҹ AAȂ



  

 
 

 
  

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 12               ᴍ Ὲ Ὲ A Ὲ ṽ├

̂2020 ̃ 

 

附一：桃李面包股份有限公司股权结构图及组织结构图（截至 2020 年 3 月末） 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

̔Ὲ ᶫ 
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附二：桃李面包股份有限公司财务数据及主要指标（合并口径） 
 

Ⱶ ̂ ᵝ̔҆ᾝ̃ 2017 2018 2019 2020.3 

 135,973.28 142,424.18 107,763.87 117,096.88 

‪  33,249.73 42,937.99 49,273.26 53,834.55 

ῒז  1,093.45 2,307.47 2,524.03 2,549.87 

‪  9,804.28 10,977.32 13,085.16 13,827.62 

 -- -- -- -- 

֟ 110,425.53 127,688.89 154,454.21 169,913.50 

 15,979.27 14,009.40 27,388.56 19,595.65 
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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 = Ṣ ̅ ̅├ṽט ṽ̅ῒזṽⱵ  

ṽⱵ = ṽⱵ̅ ṽⱵ 

‪ṽⱵ = ṽⱵ̇  

֟ ṽ  = ṽ / ֟  

 = ṽⱵ/̂ ṽⱵ̅ ̃ 

 

 = ҙ / ‪  

 = ҙ ῀/ ‪  

 
= ‪ ¦360 / ҙ ῀̅ ‪ ¦360 / ҙ ̇ ט

‪ ¦360 /̂ ҙ ̅ ‪ ̇ ∆ ‪ ̃ 

≠

ⱬ 

ҙ ≠  =̂ ҙ ῀ĺ ҙ )/ ҙ ῀ 

 =̂ ̅ ̅ ̅ Ⱶ ̃/ ҙ ῀ 

ҙⱵ≠  
= ҙ ῀̇ ҙ ̇≠ ₮̇ ᵳ ₮̇ Ḡ ̇ ט ₮‪ ̇

Ḡ ‰ ‪ ̇Ḡ ≠ ₮̇№Ḡ ̇ ⱴ̇ ̅ῒז  

EBIT̂ ╠ ᵩ̃ =≠ ̅ ≠ ₮ 

EBITDÂ ╠ ᵩ̃ =EBIT̅ ̅ ֟ ̅  

֟  =EBIT/ ֟ ᵩ  

‪ ֟  =‪≠ / ṿ 

EBIT ≠  =EBIT/ ҙ ῀ 

EBITDA ≠  =EBITDA/ ҙ ῀ 

 

₮ = ֟ȁ ֟ ῒז ֟ ט  

ꜚ‪ ̂CFO-

≠̃ 
= ꜚ‪ ̂CFÕ̇№ ≠ȁ≠ ễט≠ ט  

FCF 
= ꜚ‪ ̇ ֟ȁ ֟ ῒז ֟ ט ̇№

≠ȁ≠ ễט≠ ט  

 

= ꜚ‪ ̇̂ ⁞ ̅ ⁞ ̅ ט

ⱴ̃̇̂№ ≠ȁ≠ ễט≠ ט ̇ Ⱶ ≠ ₮̇ ≠

₮̃ 

ễ
ṽ

ⱬ 

ꜚ  = ꜚ ֟/ ꜚ ṽ 

ꜚ  =̂ ꜚ ֟̇ ̃/ ꜚ ṽ 

≠ ₮ = ≠ ₮̅ ≠ ₮ 

EBITDA ≠ Ḡ Ṑ  =EBITDA/≠ ₮ 

EBIT ≠ Ḡ Ṑ  =EBIT/≠ ₮    
ľ̔≠ ₮ȁ ᵳ ₮ȁ Ḡ ȁ ט ₮‪ ȁ Ḡ ‰ ‪ ȁḠ ≠ ₮ȁ№Ḡ Ŀҹ ҙⱵ ῏

ᴑҙҒ Ȃ ȇ῏ԍḱ 2018 ѿ ᴑҙ Ⱶ Ȉ̂ ᴪ[2018]15 ̃̆ ԍ ‰↕ ᴑҙ̆ Ὲ ҹ̔

ľ =ṽ ̅ῒז ΐ ̅ῒזṽ ̅ῒז ꜚ ֟̅ ĿȂ 
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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 
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