
香港交易及結算所有限公司及香港聯合交易所有限公司對本公告的內容概不負責，對其準確性
或完整性亦不發表任何聲明，並明確表示，概不對因本公告全部或任何部份內容而產生或因倚
賴該等內容而引致的任何損失承擔任何責任。

中國中鐵股份有限公司
CHINA RAILWAY GROUP LIMITED
（於中華人民共和國註冊成立的股份有限公司）

（股份代號：390）

本公告乃根據香港聯合交易所有限公司證券上市規則第13.10B條而作出。

茲載列中國中鐵股份有限公司於2022年1月7日在上海證券交易所網站刊登的「中
國中鐵股份有限公司2022年面向專業投資者公開發行公司債券（第一期）信用評級
報告」，僅供參閱。

承董事會命
中國中鐵股份有限公司

董事長
陳雲

2022年1月7日

於本公告日期，本公司的執行董事為陳雲先生（董事長）、陳文健先生及王士奇
先生；本公司的非執行董事為文利民先生；本公司的獨立非執行董事為鍾瑞明先
生、張誠先生及修龍先生。
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2018 2020
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1 7323.45 99.27 9.76 8425.41 99.30 9.66 9656.34 99.41 9.86 4935.84 99.39 8.78

6242.11 84.61 7.42 7315.62 86.22 7.43 8441.09 86.90 8.32 4429.94 89.20 7.33
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150.00 2.03 23.82 169.74 2.00 23.84 230.74 2.38 19.49 119.21 2.40 19.71

146.10 1.98 28.04 161.72 1.91 27.45 161.87 1.67 31.67 73.90 1.49 26.77
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12001.22
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% % % %

1344.76 14.27 1581.58 14.97 1747.68 14.56 1505.72 11.61 

1059.09 11.23 1037.12 9.82 1078.77 8.99 1360.66 10.49 

1652.41 17.53 1997.39 18.91 1926.62 16.05 2158.96 16.64 

1092.46 11.59 1159.29 10.98 1250.42 10.42 1400.42 10.80 

6516.82 69.13 7095.30 67.18 7417.87 61.81 8022.31 61.84 

354.33 3.76 600.27 5.68 784.97 6.54 862.45 6.65 

558.74 5.93 605.59 5.73 654.58 5.45 641.98 4.95 

602.33 6.39 398.94 3.78 776.20 6.47 890.08 6.86 

739.70 7.85 939.27 8.89 1222.57 10.19 1649.57 12.72 

2909.94 30.87 3466.55 32.82 4583.35 38.19 4950.04 38.16 

9426.76 100.00 10561.86 100.00 12001.22 100.00 12972.35 100.00 
2021
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6  2021 6
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11.91 0.09 

393.72 3.04

325.82 2.51 
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2018 2020
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70.15%

7  2018 2020 2021 6
2018 2019 2020 2021 6

% % % %

228.44 10.28 245.71 10.01 245.71 7.85 245.71 7.37 

463.71 20.87 554.56 22.59 554.25 17.70 553.06 16.59 

319.31 14.37 315.35 12.85 467.38 14.92 524.68 15.74 

800.62 36.04 976.66 39.79 1151.25 36.76 1218.47 36.55 

1917.82 86.33 2214.58 90.22 2553.45 81.53 2677.00 80.31 

303.62 13.67 240.17 9.78 578.49 18.47 656.47 19.69 

2221.44 100.00 2454.75 100.00 3131.94 100.00 3333.47 100.00 
2021

2018 2020 228.44
245.71 245.71

463.71 554.56 554.25
2019
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4.31%
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2018 2020
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34.98%
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8.85%
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2022 32.66% 2023
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8.68%
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859.46

11.11%
880.56
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2018 2020

2018 2020
14.74% 2020

9747.49
14.56%

2018 2020
14.72% 2020

8747.73 14.26% 2018
2020
9.12% 9.13% 9.36%

8  

2018 2019 2020

7404.36 8508.84 9747.49 

6646.81 7655.76 8747.73 

445.91 491.19 545.37 

35.37 46.06 50.20 

206.64 221.34 225.87 

134.36 165.11 218.38 

      1.06 1.42 1.30 

74.84 45.07 22.96

7.17 15.27 57.57

47.34 57.09 7.98 

8.53 9.85 11.18

227.11 313.32 333.83 

2018 2020
10.59% 2020

545.37 11.03%

9.00%
2.05%

32.26%

13.23%
2018 2020

6.02%
5.77% 5.59%

2018 2020
74.84 45.07 22.96

7.17 15.27
57.57

47.34
57.09 7.98 2018

2019

49.61 2018 2020
8.53 9.85

11.18

227.11 313.32
333.83

7  2018 2020

2018 2020
2020

5.35% 8.70%

2021 1 6
4982.39 177.25

8.67%
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9  2020

% % %
9714.05 9.95 3.28 8.70

9103.25 9.26 2.88 9.65

6275.86 13.02 2.57 6.82

4011.81 14.23 2.70 7.08
Wind

5.

2018 2020

11.40%

98% 2018 2020

10.53%
85% 2018 2020

10  

2018 2019 2020 2021
1 6

8485.26 9510.42 10530.30 5159.61 

8365.64 9288.44 10220.36 5748.40 

119.62 221.98 309.94 -588.79 

184.67 158.55 143.00 96.13 

578.00 560.36 774.42 357.08 

-393.33 -401.81 -631.43 -260.95 

-273.71 -179.83 -321.49 -849.74 

1568.72 1822.22 2638.45 1252.68 

1289.65 1440.05 2236.42 608.49 

279.07 382.17 402.03 644.19 

% 112.96 109.85 106.29 101.52 
2021

2018 2020

PPP

2018 2020

2018 2020

2018 2020

2018 2020

2021 1 6
-588.79

-260.95 644.19

6.

2018 2020
104.69%

104.95% 105.20%
61.00% 58.00% 60.00% 2021

6 103.07%
57.34%

2018 2020
1.92% 3.28% 4.40%

0.91 0.97
1.19 2021 6
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0.80

2018 2020
EBITDA 381.20

482.38 553.23 2020
EBITDA

2018 2020
/EBITDA 6.32 5.93

5.74 EBITDA
4.52 4.59 4.96 /

/

11

2018 2019 2020

% 104.69 104.95 105.20

% 61.00 58.00 60.00

/ % 1.92 3.28 4.40 

/ 0.08 0.13 0.20 

/ 0.91 0.97 1.19 

EBITDA 381.20 482.38 553.23 

/EBITDA 6.32 5.93 5.74 

/ 0.05 0.08 0.10 

EBITDA/ 4.52 4.59 4.96 

/ 1.42 2.10 2.76 

2021 6
78.51 2.36%

2021 6
11438.41

7.
2018 2020

2018 2020
14.28% 2020

4302.29
21.88%

34.63%
65.37%

35.85%

2018 2020
13.55% 2020

2113.43
15.26%

54.50%
67.48%

2018 2020
15.00% 2020

2188.86 29.04%

74.64%
25.36%

24.68%
2018 2020

9.02% 2020
540.39 4.79%

34.12% 65.88%
50.88%

20.36%
2018 2020

31.96% 2020
709.67 28.08%
7.28%

188.65
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1950

1989 7 1

1990 3 7
2003

2007 6 4

2007 477

2001 202
2011

58

2002 47

15%

15%

EBITDA

1
30.00

30.00 2020
0.94% 1.86%

2020

73.90% 50.34% 34.05% 2020

73.97% 50.57% 34.46%

2
2020

EBITDA

12  

2020

1646.76 

/ 6.39 

/ 0.19 

/EBITDA 2.98 
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AAA
AAA
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1  2021 6

2  2021 6
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3  2021 6

%

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

70.00

65.00 35.00

100.00

100.00

100.00

79.00 14.00

100.00
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100.00

95.00

100.00

100.00

100.00

100.00

100.00

55.00 45.00

100.00

100.00

100.00

( ) 100.00

100.00

( ) 100.00

20.55 28.57 /

100.00

( ) 100.00

100.00

100

100.00

100.00

100.00

26.51

100.00

66.00

65.00

100.00



www.lhratings.com 33

4-1 

2018 2019 2020 2021 6

1423.52 1668.91 1853.63 1657.84 
9426.76 10561.86 12001.22 12972.35 
2221.44 2454.75 3131.94 3333.47 
1567.97 1727.70 1558.00 2077.59 
840.26 1133.62 1616.76 1661.68 

2408.24 2861.32 3174.76 3739.26 
7404.36 8508.84 9747.49 4982.39 

227.11 313.32 333.83 177.25 
EBITDA 381.20 482.38 553.23 --

119.62 221.98 309.94 -588.79 

5.07 7.86 8.84 --
2.57 2.59 2.76 --
0.83 0.85 0.86 --

% 112.96 109.85 106.29 101.52 
% 9.12 9.13 9.36 8.67 

% 4.92 5.78 5.35 --
% 7.85 10.34 8.70 --

% 27.44 31.59 34.05 33.27 
% 52.02 53.82 50.34 52.87 

% 76.43 76.76 73.90 74.30 
% 104.69 104.95 105.20 103.07 
% 61.00 58.00 60.00 57.34 

% 1.92 3.28 4.40 --
0.91 0.97 1.19 0.80 

/EBITDA 6.32 5.93 5.74 --
EBITDA 4.52 4.59 4.96 --

1 2018 2020 2 2021 3
4 “--”
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4-2  

  2018 2019 2020 2021 6

454.83 380.85 474.01 381.11 

3294.43 3529.98 4302.29 4452.11 

1639.27 1833.64 2113.43 2130.91 

277.02 236.72 184.39 462.91 

177.62 278.98 356.00 207.51 

454.64 515.70 540.39 670.41 

407.52 554.07 709.67 304.95 

112.02 137.74 188.65 28.24 

EBITDA / / / --
118.52 188.83 17.29 -93.53 

3.05 5.34 6.00 --

17.20 24.66 15.32 --

0.14 0.16 0.18 --

% 110.78 111.90 93.66 93.29 

% 5.05 5.56 5.77 6.50 

% 5.31 5.79 6.96 --

% 6.78 7.42 8.74 --

% 9.78 13.21 14.42 8.87 

% 21.71 21.95 20.36 23.93 

% 50.24 48.06 50.88 52.14 

% 99.30 99.00 91.19 82.77 

% 98.04 97.23 87.34 79.42 

% 8.22 13.73 1.06 --

1.64 1.61 2.57 0.82 

/EBITDA / / / --

EBITDA / / / --
1 2021 2 EBITDA 3 /

--
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5  

1 2 = - / ×100%
2 n =[( / n )^ 1/(n-1) -1]×100%

/ +
/
/

/ ×100%

+ / + +
×100%

/ ×100%
- - / ×100%

/ ×100%
/ + + ×100%
/ + ×100%
/ ×100%

EBITDA EBITDA/
/ EBITDA / EBITDA

/ ×100%
- / ×100%

/ ×100%
/

  = + +
= + + +
= +
= +

      EBITDA= + + +

= +
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6-1  

AAA AA A BBB BB B
CCC CC C AAA CCC + -

AAA

AA

A

BBB

BB

B

CCC

CC

C

6-2 

6-3  
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2022
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1.

2.

3.

4.

5.


