
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分內容而產生或因倚
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2023年12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2023年面向專業投資者公開發行科技創新可續期公司債券
（第十一期）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

2023年12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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2022 2022 2022 2022

16131.66 10400.78 3600.50 1973.74

4230.59 2403.44 950.59 350.87

11543.58 5726.13 1338.77 991.38

% 9.46 11.99 15.40 9.81

425.83 192.47 79.53 29.77

% 73.77 76.89 73.60 82.22

% 53.40 61.11 59.84 67.24

/EBITDA 7.01 7.72 9.49 9.42
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2.84 3.06 1.31 1.85

9.13 5.08 6.24 2.61

0.78 0.54 0.42 0.54
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1. 2020 2022 2 2023
3. 

4. “--”
2023

2019 8 1
--

  2020 2021 2022 2023 6
1853.63 1910.17 2510.92 2193.60 

12001.22 13617.26 16131.66 17028.76 

3131.94 3583.43 4230.59 4309.26 

1558.00 1844.39 2038.98 2077.90 

1629.13 1961.14 2808.90 3071.10 

3187.12 3805.53 4847.88 5149.00 

9747.49 10732.72 11543.58 5907.66 

333.83 375.86 425.83 222.60 

EBITDA 553.23 606.59 692.02 --

309.94 130.69 435.52 -299.67 

% 9.67 9.68 9.46 8.56 

% 8.70 8.50 8.27 --

% 73.90 73.68 73.77 74.69 

% 50.44 51.50 53.40 54.44 

% 105.20 101.64 102.88 101.03 

% 4.40 1.66 4.99 --

1.19 1.04 1.23 1.06 

EBITDA 4.96 4.99 4.58 --
/EBITDA 5.76 6.27 7.01 --

  2020 2021 2022 2023 6
4302.29 4322.91 4871.95 4882.02 

2113.43 2220.27 2400.15 2291.90 

540.74 613.73 793.36 831.02 

709.67 635.43 499.90 208.51 

188.65 187.31 243.26 13.69 

% 50.88 48.64 50.74 53.05 

% 20.37 21.66 24.84 26.61 

% 91.19 77.90 57.12 57.16 

% 1.06 -2.05 2.65 --

/

AAA 2023/11/13 V4.0.202208

V4.0.202208

AAA 2009/05/04 2009

lianhe@lhratings.com

010-85679696

010-85679228

2

17 100022
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BT

1.
2020 2022

2020 2022

85.00% 2022
6.51%

2020 2022
2023 1 6

5894.72 2022 51.19%
8.85%

2020 2022

95.00%
2020 2022

26056.60 27293.20
30323.90 2022

28486.10 10.50%
1837.80

21.10% 2023 1 6
12737.50 5.10% 2023 6

55102.80
11.75%

1  
2020 2021 2022

% % % % % %

1 9656.34 99.41 9.86 10640.09 99.40 9.90 11435.16 99.31 9.70 

8441.09 86.90 8.32 9234.36 86.27 8.41 9835.33 85.41 8.42 

2166.18 22.30 3.23 2159.10 20.17 3.40 2369.47 20.58 3.54 

1534.83 15.80 10.74 1817.08 16.98 12.45 1916.41 16.64 12.10 

4740.09 48.80 9.86 5258.18 49.12 9.07 5549.44 48.19 9.22 

230.74 2.38 19.49 238.31 2.23 21.61 258.38 2.24 20.56 

161.87 1.67 31.67 176.04 1.64 28.31 186.16 1.62 28.30 

493.04 5.08 23.20 502.49 4.69 22.19 534.59 4.64 17.07 

329.59 3.39 11.80 488.90 4.57 13.07 620.70 5.39 13.61 
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2 57.71 0.59 25.19 64.09 0.60 26.40 79.85 0.69 25.37 

9714.05 100.00 9.95 10704.17 100.00 10.00 11515.01 100.00 9.81 
1. 2. 2023

2  
2020 2021 2022

% % %

9276.63 95.17 10184.84 94.90 10959.22 94.94

470.85 4.83 547.87 5.10 584.37 5.06

9747.49 100.00 10732.72 100.00 11543.58 100.00

2.
1

BOT PPP

2020 2022
2023 1 6
5073.23

4.88% 7.70%
2020 2022

2022
26659.30

10.30% 2023 1 6
9291.70 43.30%

2022
44437.70 5.50%

2020 2022
2023 1 6
1364.17

21.87%

2022 5157.80 19.00% 2023
1 6

1281.00 31.70% 2022
7612.00

5.00%

2020 2022
2023 1 6

885.81
4.04% 2020 2022

2022 3483.10
18.00% 2023 1 6

648.60 6.30%
2022

6507.10 5.90%
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2020 2022
2023 1 6

2823.25
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2022
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6.80% 2023 1 6
1735.50 2022

30318.60 8.50%
2022
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6527 38813.63
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S25
PPP 264.79
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AB

2

2020 2022

2020 2022
2022



www.lhratings.com 14

2021

2023 1 6
93.49

7.40%
27.82%

2020 2022
258.60 205.50

278.92 2021
2023 1

6
155.30 25.90% 2022

533.90 7.20%

2020 2022

2022

2023 1 6
133.12 4.36%

19.82%
2020 2022

2022
631.90

3.10%
623.80 8.10 2023

1 6
358.10 2.90%

2022
1306.30

33.80%

2020 2022
2022

2023 1 6
209.19 10.78%

14.99%
2022

751.90 29.60%
130.61

627.90 751.90
541.00 2023 1 6

361.20
231.60 163.00

220.40
26.60 2023 6

1821.00

3.

2020 2022
8.81 8.89 9.13

2020 2022
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2.76 2.87 2.84
2020 2022

0.86 0.84 0.78

4.

1.
2020 2022

2023

2020
10 2021

2 2022

6 2
2023 1 6

2023 6
50

2.
2020 2022

2020 2022
15.94% 2022

2385.84 33.35%

2235.92 149.56
311.38

3  
2020 2021 2022 2023 6

% % % %
1747.68 14.56 1789.13 13.14 2385.84 14.79 2080.82 12.22 

1078.77 8.99 1221.20 8.97 1222.38 7.58 1568.84 9.21 

302.90 2.52 477.65 3.51 483.27 3.00 459.35 2.70 

316.66 2.64 325.49 2.39 350.23 2.17 363.20 2.13 

1926.62 16.05 2034.46 14.94 2078.71 12.89 2279.84 13.39 

1250.42 10.42 1491.42 10.95 1697.35 10.52 1891.25 11.11 

7417.87 61.81 8007.88 58.81 8985.66 55.70 9385.57 55.12 

784.97 6.54 961.60 7.06 1098.81 6.81 1157.04 6.79 

654.58 5.45 675.51 4.96 668.06 4.14 663.88 3.90 

59.39 0.49 68.47 0.50 507.05 3.14 552.11 3.24 

776.20 6.47 1256.25 9.23 1700.75 10.54 1834.61 10.77 

1222.57 10.19 1737.41 12.76 2171.02 13.46 2356.59 13.84 

4583.35 38.19 5609.38 41.19 7146.00 44.30 7643.19 44.88 

12001.22 100.00 13617.26 100.00 16131.66 100.00 17028.76 100.00 
2023

1
2020 2022

10.06% 2022

8985.66
12.21%

2022 2385.84
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33.35%

2235.92
149.56

311.38

2020 2022
6.45% 2022

1222.38
0.10% 1 76.17%
1~2 16.21%

116.32
160.39 11.98%

2020 2022
26.31% 2022

483.27 1.18%

2020 2022 2

5.17% 2022
350.23 7.60%

2020 2022
3.87% 2022

2078.71 2.18%
1038.73

627.75 201.17
81.17

3.90%

PPP

2022
3768.78

56.37

2046.56 15.25
1697.35

2

2

2020 2022
24.86% 2022

7146.00
27.39%

2020 2022
18.31% 2022

1098.81
14.27% PPP

2020 2022
1.02% 2022

668.06 1.10%

722.77
7.10

2020 2022
192.51% 2022

507.05 640.51%

5.22
2020 2022

48.02% 2022
1700.75 35.38%

PPP

1549.52 157.44
53.98 82.88

4.94
2020 2022

33.26% 2022
2171.02

24.96%

PPP
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2023 6
17028.76 5.56%

2023 6 2080.82
12.78%

1568.84 28.35%

9.68% 11.42%
7.87%

2023 6
33.71%

2023 6
2179.92

12.80%

4  2023 6

%

308.72 1.81

5.42 0.03

2.24 0.01

155.83 0.92

654.22 3.84

39.99 0.23

3.79 0.02

1009.71 5.93

2179.92 12.80 --
2023

3.
1

2020 2022

2020 2022
16.22% 2022

4230.59
18.06%

76.35%

5  
2020 2021 2022 2023 6

% % % %
245.71 7.85 245.71 6.86 247.52 5.85 247.52 5.74 

554.25 17.70 555.78 15.51 564.80 13.35 564.45 13.10 

467.38 14.92 456.24 12.73 456.21 10.78 397.66 9.23 

1151.25 36.76 1340.69 37.41 1555.53 36.77 1656.38 38.44 

2553.45 81.53 2752.71 76.82 3012.30 71.20 3058.24 70.97 

578.49 18.47 830.72 23.18 1218.28 28.80 1251.03 29.03 

3131.94 100.00 3583.43 100.00 4230.59 100.00 4309.26 100.00 
2023

2020 2022
2022

2020 2022
1.20% 2022

456.21

2020 2022
16.24% 2022

1555.53
16.02%
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2020 2022
45.12% 2022

1218.28
46.65% PPP

2023 6
4309.26 2.91%

2
2020 2022

2020 2022
15.84% 2022

11901.07 18.61%

73.39% 26.61%

2020 2022
11.29% 2022

8733.73 10.85%

1  2022

2022 712.10
34.76%

2020 2022
10.47% 2022

3

943.98 11.17%

2020 2022
12.10% 2022

3860.31 20.41%

2020 2022 3

9.42% 2022
890.63 4.23%

2020 2022
4.81% 2022

1369.37 4.97%

2022
382.62 17.94%

137.49
183.12

2020 2022
32.00% 2022

3167.34
46.96%

2020 2022
41.55% 2022

2403.78 48.77%

2020 2022
2.84% 2022

393.73 17.31%

2023 6 12719.50
6.88%
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73.04%
951.07 33.56%

1013.93 13.84%

329.82
13.80% 2670.92
11.11%

2020 2022
23.33% 2022

4847.88

27.39% 42.06%
57.94% 2023 6

5149.00
6.21% 2020 2022

2023 6

2  2020 2022 2023 6

2023

3  2020 2022 2023 6

2023

2023 6
2077.90

4.
2020 2022

2020 2022
8.82%

8.96%

6  

2020 2021 2022 2023
1 6

9747.49 10732.72 11543.58 5907.66

8747.73 9634.06 10385.44 5373.11

545.37 587.94 623.14 274.41

50.20 59.48 63.28 30.66 

225.87 242.86 250.61 123.25 

218.38 247.56 277.42 102.91 

50.92 38.04 31.83 17.59 

22.96 42.54 26.74 13.58

57.58 37.16 34.55 7.51

7.98 6.31 11.64 9.43

11.18 13.59 13.93 5.22

333.83 375.86 425.83 222.60
2023

2020 2022
6.89% 2022

623.14 5.99%
2020 2022

5.59% 5.48% 5.40%
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2020 2022

4  2020 2022

2020 2022

2023 1 6
5907.66 5.38%

222.60

5.
2020 2022

2020 2022

97.00% 2020 2022
100%

82.00% 2020 2022

7  

2020 2021 2022 2023
1 6

10530.30 11764.16 12386.96 6185.33 

10220.36 11633.47 11951.44 6485.00 

309.94 130.69 435.52 -299.67 

143.00 167.14 170.26 119.09 

774.42 941.72 1014.15 464.00 

-631.43 -774.58 -843.88 -344.91 

-321.49 -643.89 -408.36 -644.58 

2638.45 2199.50 2664.65 1469.98 

2236.42 1525.84 1701.00 1143.49 

402.03 673.65 963.65 326.49 

% 106.29 108.24 104.27 101.44 

2023

2020 2022

PPP

2020 2022

2020 2022

2020
2022

2020 2022

2023 1 6
-299.67 -

344.91 326.49
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6.

2020 2022
2023

6
2020 2022

2020 2022
2023 6

1.06

2020 2022
EBITDA
/EBITDA EBITDA

/ /

8

2020 2021 2022 2023
6

% 105.20 101.64 102.88 101.03

% 60.14 56.89 59.65 56.13
/

% 4.40 1.66 4.99 --

/ 0.20 0.07 0.21 --

1.19 1.04 1.23 1.06

EBITDA 553.23 606.59 692.02 --
/EBITDA 5.76 6.27 7.01 --

/ 0.10 0.03 0.09 --

EBITDA/ 4.96 4.99 4.58 --

/ 2.76 1.08 2.88 --

2023

2023 6
143.73 3.34%

2023 6
15977.78

7.

2020 2022
6.41% 2022

4871.95
12.70% 22.10%
77.90%

30.20%
2020 2022

6.57% 2022
2400.15

8.10%
58.05%

56.73%
2020 2022

6.27% 2022
2471.79 17.56%

76.27% 23.73%

20.77%
2022

50.74%
2020 2022

16.07% 2022
499.90 4.33%

243.26
57.13%

2020 2022
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2022
49.90 -132.24

232.25
2023 6

4882.02 2291.90
2590.12 53.05% 2023 1

6 208.51
13.69

2023 1 6
-39.35 5.90

-15.18

1950

1989 7 1
1990 3 7

2003
2007 6 4

2007 477

4

15.00%

2019 39

2019 87

2011 11

2019 10 1 2022 12 31
15.00%

2019 4 1 2022 12
31 10.00%

2020 2022 2023 1 6
11.18 13.59 13.93

5.22

2022 EBITDA

1 4

9.00
9.00 2022

0.32% 0.19%
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2022

73.77% 53.40%
39.90% 73.79% 53.45% 39.98%

2
2022

EBITDA

9  

2022

2817.90

/ 4.40

/ 0.15

/EBITDA 4.07

AAA
AAA
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1  2023 6

2  2023 6
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3  2023 6

%

70.51 0.00

95.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

79.00 14.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00
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100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

20.55 28.57

100.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

70.00 0.00

100.00 0.00

100.00 0.00

65.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00

65.00 35.00

66.00 0.00

100.00 0.00

100.00 0.00

100.00 0.00
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4-1 

2020 2021 2022 2023 6

1853.63 1910.17 2510.92 2193.60 
12001.22 13617.26 16131.66 17028.76 
3131.94 3583.43 4230.59 4309.26 
1558.00 1844.39 2038.98 2077.90 
1629.13 1961.14 2808.90 3071.10 
3187.12 3805.53 4847.88 5149.00 
9747.49 10732.72 11543.58 5907.66 
333.83 375.86 425.83 222.60 

EBITDA 553.23 606.59 692.02 --
309.94 130.69 435.52 -299.67 

8.81 8.89 9.13 --
2.76 2.87 2.84 --
0.86 0.84 0.78 --

% 106.29 108.24 104.27 101.44 
% 9.67 9.68 9.46 8.56 

% 5.34 5.12 4.88 --
% 8.70 8.50 8.27 --

% 34.22 35.37 39.90 41.61 
% 50.44 51.50 53.40 54.44 

% 73.90 73.68 73.77 74.69 
% 105.20 101.64 102.88 101.03 
% 60.14 56.89 59.65 56.13 

% 4.40 1.66 4.99 --
1.19 1.04 1.23 1.06 

EBITDA 4.96 4.99 4.58 --
/EBITDA 5.76 6.27 7.01 --

1. 2020 2022 2 2023 3. 
4. 5. “--”

2023
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4-2  

  2020 2021 2022 2023 6

474.01 129.69 282.61 238.96 
4302.29 4322.91 4871.95 4882.02 
2113.43 2220.27 2400.15 2291.90 
184.39 335.03 349.88 384.06 
356.36 278.70 443.49 446.95 
540.74 613.73 793.36 831.02 
709.67 635.43 499.90 208.51 
188.65 187.31 243.26 13.69 

EBITDA / / / --
17.29 -33.53 49.90 -39.35

6.00 4.66 4.06 --
15.32 8.13 7.07 --
0.18 0.15 0.11 --

% 93.66 104.34 113.45 101.30 
% 5.77 5.88 5.56 12.22 

% 6.96 6.49 7.64 --
% 8.74 8.28 10.16 --

% 14.43 11.15 15.60 16.32 
% 20.37 21.66 24.84 26.61 

% 50.88 48.64 50.74 53.05 
% 91.19 77.90 57.12 57.16 
% 87.34 72.75 54.52 57.16 

% 1.06 -2.05 2.65 --
2.57 0.39 0.81 0.62 

EBITDA / / / --
/EBITDA / / / --

1. EBITDA 2. / “--” 3. 

2023
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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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