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 评级模型 
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֜ תּ Ὲ  ֜  1.53% 
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҉ץ ̆Ҭ Ḥ 2025 ԋ Ҭ GDP

https://www.ccxi.com.cn/coreditResearch/detail/11844?type=1
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Ҋ Ҭ̆ Ḥ ֟ ’Ḡ ῏

Ȃ 

 6̔ ֟ ’̂ ᵝַ̔ᾝȁ%̃ 
 2022 2023 

022
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ⱴ Ҍ≠ ̆2024 ̆ ̆ /

56.65%Ȃ 2024 ̆ Ҍ ֟ᵩ  322.09 ַᾝ̆ Һ

ѿȁԋ ᴨ ̆ ῏ ֟Ҋ Ҋ ᵀṿ ꜚ ⱴ

֟ҙⱵ ’Ȃ 

 7̔ ֟ Ҍ ֟ҙⱵ ’̂ ᵝַ̔ᾝ̃ 
 2022 2023 2024 

Ҍ ֟ ṿ 607.32 123.15 313.77 
 76.33 38.90 131.86 

Ҍ ֟ ṿ 2,586.31 2,709.46 3,023.23 
 501.70 540.60 672.46 
 163.27 137.37 16.59 

№ ῀  40.27 38.25 13.25 
Ҍ ֟  47.69 52.93 30.96 

 297.02 349.95 380.92 
̔2024 ֟ ҹ 111.65 ַᾝ̆ ҹ 20.84ַᾝȂ 

̔ ̆Ҭ Ḥ  
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1.00ַᾝ̆Ὲ ᶛ 90.00%Ȃ ֟ҙ Ὲ Һ ̆₮

ҍ ֟ҙ ȁ ֟ 2̆024 11 ֟ҙ 10

ַᾝ̆ Ύ 60.00 ַᾝ̆Ὲ ᶛҹ 60.00%ȂῈ ҙⱵ

ľ + Ŀ ֟ ̆ ᵀṿ ᴇ ̆2024

ҙⱵ ῀̂ ҙ ῀ȁῈᾛᴇṿ ꜚ ̆Ҋ 6̃.58ַᾝȁ‪≠ 0.66

ַᾝ̆ҙ Ҋ Ȃ 

֟ҙ תּ ̆ ᵬ LP ȁ ȁ ̆ ᴑȁῃ Ḡ

ᴑҙ
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Ḥ ҹ Ԋ Ὲ ᵣ ⅞̆ Ȃ 

2024 ̆ ֟ҙ ֟ ‪ ֟№≢ҹ 10.01ַᾝ 5.05ַᾝ̆№≢

4.83% 0.82%̕2024 ҙ ῀ ‪≠ №≢ҹ 2.44ַᾝ 0.55ַᾝȂ ̆ ֟

ҙ ֟ ‪ ֟№≢ҹ 160.33ַᾝ 71.33ַᾝ̆№≢ 17.47% 18.05%̕

2024 ҙ ῀ ‪≠ №≢ҹ 3.09ַᾝ 0.11ַᾝȂ 

ҙⱵҹῈ ҙ ῀ ̆p ≠ ̕ ҙⱵ ⱬ ₮

Ȃ 

Ὲ ҙⱵ Һᵣҹ Һ̆ ҙⱵ ȁ ȁ ֟

Ȃ 2024 ̆ Ύ ҹ 16.50 ַᾝ̆Ὲ ᶛ

100.00%Ȃ ̆ ῍ 8 №Ὲ ȁ5 ҙ 1 ῃ Ὲ

̂҉ ̃ Ὲ Ҋץ̂ ľ Ŀ̃̆ῒҬ̆ Ҭ ҙ ᴪ

̆ Һ ד Ⱶȁ ȁ ҙⱵ̆ 2024

Ύ ҹ 9.00ַᾝȂ 

2024 ̆ ҙⱵ ҍ֟ҙ ̆ ֜ 2.88 ַ҆ᾝ̆

4.98%̆֜ ץ ҙ ȁ ҹҺ̕ᵖ ꜚ Ҋ

̆ 47.40ַᾝ̆ Ҋ 34.29%Ȃ ̆ ҙⱵ

̆ ֜ Ȃ ҙⱵ ԍῈ └ ⱬ ₮ Ȃ 

2024 ̆ ֟ ‪ ֟№≢ҹ 92.72ַᾝ 19.12ַᾝ ῃ̆ ҙ

῀ ‪≠ №≢ҹ 59.02ַᾝ̂ѿ ̆Ҋ ̃ 0.40ַᾝ̆ Ҋ ̕ῒҬ

ҙ ῀ 57.19ַᾝ̂ѿ ̆Ҋ ̃̆ ‪≠ 0.45ַᾝȂ ᵣ ̆Ὲ ҙⱵ

ҙ ῀Ҭ ̆ᵖ≠ ҹ Ȃ 

ҬḤ ├ ≠ԍῈ ᴨלҙⱵ̆ Ȃ 

ҬḤ ├ ẫ̆ Һ ῤ ├ ҙ ᵝ̆ ҬḤ ├ ᴍҹῈ

Ὲ̆ Ὲ ӞҍҬḤ ├ תּ ȁ ᵬȂ Ὲ

ԋ ȁ ҍҬḤ ├ A H ᶫ ҬḤ ├ Ȃ

2024 ̆Ὲ ȁ ҬḤ ├ 12.97ַ ̆ ҬḤ ├ 8.75%̆ Ҭ

Ḥ ├ ԋ қ ᵝȂ ̆ᵬҹ ̆2022-2024 ̆Ὲ ҬḤ ├

№≢ҹ 16.18ַᾝȁ16.31ַᾝ 18.54ַᾝȂ 

财务风险 
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盈利能力 

Ὲ ᾝ ҙⱵ̆ ῀ ҹү ̕2024 Ὲ ҙⱵ ῀ ̆ᵖ

≠ ῀ȁҌ ֟ ץ῀ ҙⱵ ῀ ⁞ Ὲ̆ ҙ ῀ Ҋ

Ὲ̕ ҙ ₮ ⁞ ̆ Ḡ ̆p Ὲᾛᴇṿ ꜚ Ҋ Ὲ̆ ‪ ҙ

῀ Ҋ ̆ ᵣ ≠ ⁞ ̕ ׅ ῏ Ὲ ≠ ⱬ

Ȃ 

2024 Ὲ ≠ ῀ȁҺ ҙⱵ ῀ ῒזҙⱵ ῀ ҙ ῀ ᶛ№≢ҹ 28.56%ȁ24.60%

43.44%Ȃ ῤῈ ≠ ῀ Ҋ ̆ѿ ҙⱵ ̆ ҙⱵ Ҋ

Ὲ ҙⱵ≠ ῀ Ҋ 13.54% 29.67ַᾝ̆ ѿ Ὲ̆ Ҍ ֟ ≠

῀ Ҋ 39.54% 7.11ַᾝȂ ֟ ҙ ꜚȁҌ ֟ ⱴ ̆

֟ ῀ Ҍ ֟ ῀ ҉ 7.11ַᾝ Ҋ 1.86ַᾝ̕ᵖ ԍ

ҙⱵ ̆Ὲ ҙⱵ ῀ ⱴ 30.69ַᾝ̆ ꜚҺ ҙⱵ ῀

Ȃ ԍ Ҍ ᴇ ̆ ҙⱵ Ҋ ̆ ῤ ҙⱵ

῀ ⁞ Ȃ ҉ ̆2024 Ὲ ҙ ῀ Ҋ Ȃ 

ҙ ₮ 2̆024 ԍ ҙⱵ ⱴ̆Ὲ ҙⱵ ҙ ҉ Ȃ

ᵖ Ҋ ≠̆ ₮ Ҋ ̕ ҙⱵ Ҋ ῒזҙ

Ⱶ Ҋ ̆ ῤῈ ҙ ₮ ⁞ Ȃ 

₮ ̆2024 Ҋ ̆Ὲ ҙⱵ Ҋ ̆ᵖ ԍ‪ ҙ

῀Ҋ ̆ ҙ ҉ Ȃ 

2024 Ὲ ҬḤ ├֟ ׅ ̆ ῤ 18.54ַᾝ̂ Ҍ ⁞

֟ ̃̆ ҉ ̕ ԍ ֜ ץ֟ ΐ ֟

ץ ᴑҙ ⱴ Ὲ̆ ⱴ 41.51%Ȃ

2024 Ὲ ֜ ֟Ҭ ֟ ῀ Ҍ ֟ ȁᵀṿҊ

̆Ὲ Ὲᾛᴇṿ ꜚ Ҋ Ȃ Ҋ ̆ ֟ ṽ

⁞ṿ ⱴ̆2024 Ὲ Ḥ ⁞ṿ ⱴ 3.73ַᾝȂ 

҉ ῍ ̆2024 Ὲ ‪≠ ԍ Ὲ ‪≠ Ҋ ̆

֟ Ҋ ̕2024 Ὲ Ӟ Ҋ Ȃ

2024 Ὲ Ὲ ‪ ֟ Ҋ Ȃ2025 ѿ ̆Ὲ ‪≠

Ȃ 

 10̔ Ὲ ≠ ’̂ ᵝַ̔ᾝ̃ 
 2022 2023 2024 2025.03/2025.1~3 
ҙ ῀ 141.71  147.93 132.36  27.42  

ῒҬ̔Һ ҙⱵ ῀ 3.55 11.81 32.56  10.24  
≠ ῀ 53.89  47.87  37.79  
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≠ ₮ (42.20) (43.92) (41.68) (9.24) 
      ᵳ ₮ (0.15) (0.16) (0.10) (0.02) 
      ῒזҙⱵ  (75.96) (80.57) (60.43) (9.42) 

 24.99  28.41  40.20  8.52  
Ὲᾛᴇṿ ꜚ  5.25  1.72  (17.63) 1.94  
‪ ҙ ῀ 58.84  55.37  39.21  12.98  
ҙⱵ  (13.36) (12.21) (11.85) (2.78) 
Ḥ ⁞ṿ  (1.89) (2.36) (3.73)  (0.15)  
֟⁞ṿ  (0.00) (0.00) (0.08)  (0.03)  
ҙ≠  43.26  40.47  
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Ὲ ҹ ᴑҙ Һ̆ ֟ Ὲ ̂Ҋ

ľ Ŀ̃ȁ ᴩᴑҙ̂ ᴩ ȁ̃ҬḤ ├ȁ ֟ȁ

ᾣ ѿ ᴩᴑҙ̂ ᴩ̃̂ Ҋ ľᾣ ѿ Ŀ̃ Ȃ 2024 ̆

Ὲ ᴇṿҹ 331.07ַᾝ̆ ⱴ̆ ֟ 15.06%̆Һ Ὲ

֟ȁᾣ ѿ ȁ Ȃ2024 ̆Ὲ ⁞ṿ ̆

2024 ̆Ὲ ⁞ṿ‰ ᵩ Ȃ 

֟Һ ҹῈ ҙⱵ Ȃ 2024 ̆Ὲ ֟

ᴇṿ 352.10ַᾝ̆ ⱴ 220.20ַᾝȂ 2024 ̆Ὲ ֟ ⁞ṿ‰ ᵩ

Ȃ 

Һ ≠ ᾟ ῤ̆ ᾟ ⱬ ̆ ҙⱵ ׅ ῏

ᾟ ⱬȂ 

Ὲ ץ Ҍ ҙⱵ̆ ‪≠ ̆ῤ ᾟ ⱬ ̆ 2024

̆Ὲ ᵩῈ № ≠ ӊ ҹ 119.58ַᾝ̆ ҹ 459.09ַᾝ̆

̂ Ὲ ̃ Ҋ Ȃ 

 11̔ Ὲ (%) 
 2022 2023 2024 2025.03/2025.1~3 

֟  22.59   22.20 20.89 22.37 

̂ Ὲ ̃ 157.23  154.70  144.75 145.58 

̔ ̆Ҭ Ḥ  

现金流及偿债能力 

2024 Ὲ Ὲ EBITDA ⁞ ̆EBITDA ṽⱵ ⱬ ⁞ ̆

ṽⱵ ⱴ̆Ὲ ׅ ҳѿ ễṽ ⱬȂ 

׆ Ὲ ̆2024 Ὲ EBITDA ⁞ ̆Һ ҙ ῀Ҋ ҉ ᴪ

ῒז ̕ ̆ ԍ EBITDA Ҋ ̆ ṽⱵ/EBITDA ∆

҉ ĔBITDA≠ Ḡ Ṑ Ҋ ĔBITDA ṽⱵ ⱬ ⁞ Ȃ2024 ̆

ꜚ‪ ⱴ ̆Ὲ ≠ Ḡ Ṑ ҉ Ȃ ԍ 2024 Ὲ Ҭ

Ḥ ├ ṿ҉ ̆ ԍ ṽⱵ ҉ ̆ ṽⱵ

̆Ὲ ׅ ҳѿ ễṽ ⱬȂ 

 12̔ Ὲ Ὲ ễṽ ⱬ ̂ ᵝַ̔ᾝ̃ 
 2022 2023 2024 

EBITDA 15.10  22.72  20.38  

EBITDA≠ Ḡ Ṑ (X) 1.74  2.68  2.48  

ṽⱵ/EBITDA(X) 17.07  12.06  12.66  

ꜚ‪  (19.24) (26.40) 8.29  

ꜚ‪  (3.05) 37.00  24.92  

≠ Ḡ Ṑ (X) (1.64) (2.28) 3.74  

ṽⱵ/ ṿ(%) 82.42  83.86  73.51  

̔ ̆Ҭ Ḥ  
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或有事项 

Ḡ ̆ 2024 ̆ Һ ҙⱵҬ Ḡ ̆Ὲ ῒ Ὲ Ҍ ῒ

ז ḠȂ 

ȁᴂ ̆ 2024 ̆Ὲ ᴂ Ԋ Ȃ 

ṽⱵ ’̔ Ὲ ᶫ ȇᴑҙḤ Ȉ ῏ ̆ 2025 4 ̆Ὲ

Ṣ ⌠ ȁ ט ̆ ₮ ט ≠ ’Ȃ Ὲ ̆

₮ΐ ̆Ὲ Ὲ Ḥ Ȃ 

假设与预测 2 

假设 

——2025 ̆ ̆ ҙⱵⱴ ̆ ≠ Ȃ 

——2025 ̆ ṽⱵ ⁞ Ȃ 

预测 

 13̔ ’  
 2023  2024  2025  
‪ ֟ (%) 7.16  5.98 6.03~7.37 

ṽⱵ/ ṿ(%) 83.86  73.51  64.39~73.34 

̔ ҹ Ὲ Ȃ 

调整项 

流动性评估 

׆ ֟ Ὲ̆ ꜚ ֟Һ ֜ ֟Ȃ׆ ṽ Ὲ̆

Һ Ṣ ṽ├ ̆2024 Ὲ ⱴ Ṣ ṽ├ ̆

2024 ̆Ὲ ṽⱵᵩ ∆ ⱴ 14.56%̆ῒҬ ṽⱵᵩ ҉ 4.23%

564.40ַᾝ̆ ṽⱵ ᶛ ҉ Ҋ 3.70ҩ № Ȃ׆ ֟ ṽ ’ ̆ 2024

̆Ὲ ֟ ṽ ∆ ҉ Ȃ 

׆ Ὲ ̆Ὲ ṽⱵ ⁞ ̆ ᵣ Ҋ Ȃ 2024 ̆Ὲ Ὲ

҉ Ҋ ̕ ṽⱵᵩ ҉ ⁞ 5.85%
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ṽⱵ 607.73  541.50  564.40 
ṽⱵ 582.97  779.15  948.52  
ṽⱵ 1,190.70  1,320.65  1,512.92  
ṽⱵ/ ṽⱵ 51.04  41.00  37.31  

̂ Ὲ ̃ 2022 2023 2024 
֟ ṽ  56.91  57.63  53.20  
ṽⱵ 122.13  98.78  88.67  
ṽⱵ 135.64  175.23  169.32  
ṽⱵ 257.77  274.01  257.99  
ṽⱵ/ ṽⱵ 47.38 36.05 34.37 
ꜚ ֟ 16.23  27.15  26.69  
ꜚ ֟/ ṽⱵ 13.29  27.49  30.10  

 56.80 57.56  55.76  
̔ ̆Ҭ Ḥ  

Ⱶ ̆Ὲ Ḥ ’ ̆ 2024 ̆Ὲ ῍

Ḥ 1,901.34ַᾝ ῒ̆Ҭ ᶏ Ḥ 977.20ַᾝ̕ Ὲ ῍ Ḥ 239.30

ַᾝ̆ῒҬ ᶏ Ḥ 156.97ַᾝ̆ ꜚ ᾟ Ȃ 

ESG 分析 3 

̆Ὲ Ὲ Ԋ׆ ҙⱵ̆Ҍ ԍ Ḡ Ὲ ᵝ̆Ὲ

Ҭ ҍ Ḡ ῏ғ Ὲ ԊᴆȂῈ ῃ

̆ⱴ ⱬ ү̆ ֟ Ⱶᵣ ̕ Ṝ ῏

̆ Ṝ ̕ ꜚ ⅞̆ ꜚ ᵞ ȂῈ └ ȇ

Ғ Ȉ̆ ῏ № ᾣᴟȁ ⱬ ȁỮ ȁ ̂ ̃ ֟ ̆

ṽ├ҍ ֟ ├ ̕ ҙ ̆ ᾣᴟȁỮ ῏ ҍ

ꜚ ῏ ᴇṿȂ ꜚ ֟ ‰ ᵣ ̆ ҍ ᴑҙ

ᵬ̆ ѿ ȁỮ ̕ ֟ҙ ľ ̆

֟ Ŀ ᵬҺ ̆∆ ľ + Ŀ ȁľᾣᴟ+Ữ Ŀ

֟ ֟ Ȃ 

ᴪ ̆Ὲ ᴪ ᴋ̆ ‰ ֟ҙ ῃ̆ⱬ Ⱶ ᵣ ֟ⱬ

̕ Ⱶ ̆ ҙⱵ ҍ ̕ ȁ ȁ

ⱴ
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附一：广州越秀资本控股集团股份有限公司股权结构图及组织结构图（截至

2024 年末） 
 

 

 

̔  
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附二：广州越秀资本控股集团股份有限公司财务数据及主要指标（合并口

径） 
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附三：基本财务指标的计算公式 
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